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A\/BBf:3 3<
B/<23;

J\ ^Zca c\ T]\b c\ 3 6dSQ c\S ObbOQVS
bO\RS[% WZ Sab ^]aaWPZS RS `SZWS` RScf
b`WYSa RSZbO% ^O` atQc`Wbt ]c ^]c` ZS Tc\'

c 6/CB3C@
2\/CB=

J\ aWwUS VOcb "Sfb`O VOcb 3 ac` ZS A:EJH#
^S`[Sb Riub`S [WScf dc' :b ub`S [WScf dc%
QiSab ^Zca a| '̀ CiS[^uQVS 3 XO[OWa aO\a
[]\ TO\W]\ 

5/@23 /C A=:
@36/CAA/0:3

7WS\ _ciWZa a]WS\b RSa dtZ]a Q]cQVta% ZSa
b`WYSa RSZbO RWa^]aS\b RS ZO UO`RS Oc a]Z
_ciWZ TOcb ^]c` c\ caOUS Oc _c]bWRWS\' :\
STTSb% ^Oa _cSabW]\ _cS ZSa P]`Rc`Sa RS
b`]bb]W %̀ ZSa `O[^Sa% SbQ' a]WS\b a]c`QS
RS RO\US` \W _ciSZZSa TOaaS\b ]PabOQZS r
ZiOQQSaaWPWZWbt

HW ]\ `]cZS a]cdS\b ac` [OcdOWa [O&
QORO[ d]W`S S\ V]`a&^WabS% c\ Rt`OWZZSc`
AW\SO` ^Scb ub`S c\ QV]Wf XcRWQWScf% ^]c`
ROdO\bOUS RS UO`RS Oc a]Z _cic\ Rt`OWZ&
ZSc` QZOaaW_cS "aOcT ac` IG:IH Sb IG><D#'

5C72=< 6/CB
3< =>B7=<

AO `]cS RW`SQb`WQS c\W_cS r ZiOdO\b Sb ZO
Z]\UcSc` Rc QOR`S ^S`[SbbS\b ZO Q]\QS^&
bW]\ RS []RwZSa R]bta Ric\ UcWR]\ VOcb%
R]\b ZS [O\WS[S\b Sab W\bcWbWT "IG><D JE#'
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�� /DU_QDJH SDUDSOXLH
9S^cWa r ^`taS\b ^ZcaWSc`a O\\tSa% ZS agabw&
[S P`SdSbt RS ^ZWOUS ^O`O^ZcWS Rc QO`t\OUS
O TOWb aSa ^`ScdSa% OW\aW _cS ZS Q]\T]`b r ZiW\&
abOZZObW]\ Q][[S r ZO RSaQS\bS – aO\a ]cPZWS`
PWS\ a|` ZO ^`]bSQbW]\ Q]\b`S ZSa W\bS[^t`WSa 

�� ;RQFKR GH SOXLH
AS UOW\ S\ ZWPS`bt RS []cdS[S\b Sb ZSa TS\bSa
ZObt`OZSa ]^bW[WatSa ^S`[SbbS\b RS a]`bW` Sb
RS `S\b`S` ZSa P`Oa S\ b]cb Q]\T]`b' EO`bWQc&
ZWw`S[S\b OU`tOPZS ac` QS ^]\QV] – R]\b ZO
TOP`WQObW]\ Sab Q]\TWtS r K6J9: 3 ZS \]cdSOc
Q]Z' >Z ^`]bwUS Rc T`]WR Sb Rc dS\b% UO`RS ZS Q]c
Sb ZSa ]`SWZZSa Oc QVOcR'

�	 <_WURYLVHXU
6\UZS RS dWaW]\ tZO`UW% atQc`Wbt OQQ`cS' AS `t&
b`]dWaSc` Sab ZWd`t OdSQ ZS 8O`t\OUS ^O`O^ZcWS
Sb ^Scb ub`S []\bt r UOcQVS Q][[S r R`]WbS'
GtUZOUS b`wa TOQWZS% [cZbW^]aWbW]\a% OPa]Zc&
[S\b W\aS\aWPZS Ocf dWP`ObW]\a'

�
 =XSSRUW VPDUWSKRQH
;WfObW]\ a|`S ^]c` _cOaW[S\b b]ca ZSa
[]RwZSa RS a[O`b^V]\S' 9tdSZ]^^t ^]c` ZS
8O`t\OUS ^O`O^ZcWS'

6=CAA3 /<B7>:C73

�� 6LW JDUGH"ERXHV SRXU ><53:
HW[^ZSa r []\bS %̀ QSa UO`RS&P]cSa ]TT`S\b
c\S ^`]bSQbW]\ ]^bW[OZS Q]\b`S ZiSOc Sb ZSa
^`]XSQbW]\a RS b]cbSa a]`bSa' 8S YWb b`]Wa&
`]cSa RS QVSh H@H% [O`_cS _cW O TOWb aSa
^`ScdSa S\ [ObWw`S RS _cOZWbt% aS X]cS`O RSa
TZO_cSa RiSOc Sb d]ca TS`O ]cPZWS` ZSa OTT`Sa
RS ZO UOR]cS 3 c\ Ob]cb aW[^ZS r OX]cbS` r
QScf _cS IG><D Sb IG><D JE ^ScdS\b RtXr
TOW`S dOZ]W` ^]c` c\ caOUS Oc _c]bWRWS\'

�� 4RXVVH DQWLSOXLH
E`]bSQbW]\ ]^bW[OZS% SabVtbW_cS Oc b]^' AO
V]caaS O\bW^ZcWS RtRWtS r \]a aWwUSa Q]cQVta
Sab r ^`taS\b tUOZS[S\b RWa^] ^]c` ZSa aWwUSa
MMA Sb IG><D'
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�
 -WWDFKH WDQGHP
:ZZS ^S`[Sb RS T]`[S` c\ bO\RS[ OdSQ RScf
b`WYSa – d]W` ZiWZZcab`ObW]\ RS R`]WbS  E]c`
ObbSZS` ZS b`WYS RS RS``Ww`S% Rt^]aS` ZO `]cS
OdO\b% W\at`S` ZSa ^ObbSa RS ZO T]c`QVS ac`
ZiObbOQVS Sb aS``S '̀

�	 -GDSWDWHXU SRXU DWWDFKHAHEHU
8Sb ORO^bObSc` ^S`[Sb tUOZS[S\b RiObbSZS`
Ocf b`WYSa RSa `S[]`_cSa r bW[]\ R`]Wb'

�� =XSSRUW GH SDQLHU ><53:
AS ac^^]`b RS ^O\WS` ^]c` ZS IG><D Sb ZS
IG><D JE Sab Q][^ObWPZS OdSQ RWTTt`S\ba
agabw[Sa Q]c`O\ba Rc [O`QVt% Q][[S ^O`
SfS[^ZS ZS agabw[S « 7OaYWb » RS GOQYbW[S'

� <ROOHU <DFN
J\ ^]`bS&POUOUSa r `]cZSbbSa Sb ^]WU\tS
btZSaQ]^W_cS% _cW aS TWfS RS``Ww`S ZS aWwUS Sb
ac^^]`bS RSa QVO`USa Q]\at_cS\bSa% Q][[S
RSa ^OQYa RS P]cbSWZZSa ]c c\ `]ZZOb] '̀ 9]bt Rc
G]ZZS` 7OU "QT' ª¤#% QiSab c\ QVO`W]b RS Q]c`aSa'

�� <ROOHU .DJ
AS aOQ RS ¢ª ZWb`Sa OdSQ PO\RSa `tTZtQVWa&
aO\bSa Sab TOP`W_ct S\ \gZ]\ `W^ab]^ S\RcWb RS
EJ% a]cRt ^O` cZb`Oa]\a r ¢¦  Sb R]\Q b`wa
tbO\QVS'

B@/<A>=@B

�� =DFRFKHV GH VLaJH! GURLWH HW JDXFKH
ASa aOQ]QVSa ZObt`OZSa aS TWfS\b RSa RScf
Qzbta RS ZiOaaWaS' EO^WS`a% QZta Sb btZt^V]\S
a]\b `O\Uta r ZiOP`W RSa W\bS[^t`WSa Sb r
^]`btS RS [OW\ _cO\R ]\ `]cZS'

�� =XSSRUW XQLYHUVHO
8S ac^^]`b ^S`[Sb ZO TWfObW]\ ac` ZS QOR`S
RS b]cb OQQSaa]W`S _ci]\ a]cVOWbS UO`RS`
RO\a a]\ QVO[^ RS dWaW]\' C]a ^SbWba [OWa
^`tQWScf Q][^OU\]\a bSZa _cS a[O`b^V]\S%
<EH ]c tQZOW`OUS O[]dWPZS Pt\tTWQWS\b Ric\
[]RS RS TWfObW]\ RWU\Sa RiScf'

�� 7RZULGHU
8VO`US Pt\tTW_cS 3 « aOQ]QVSa ac` ZS A]e`W&
RS` OcU[S\bS\b ZiO^^cW r ZO `]cS OdO\b aO\a
OZbt`S` ZS Q][^]`bS[S\b `]cZO\b'
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�� 0LII_UHQWLHO ><53:
AS RWTTt`S\bWSZ RS ZO at`WS IG><D Sab tUOZS&
[S\b c\ ^`]RcWb Q]\sc QVSh =6H: 7>@:H 4 WZ
`t^O`bWb aO\a TOWZZW` ZO ^cWaaO\QS ac` ZSa RScf
`]cSa O``Ww`S' :\ ^O`TOWbS Q]Vt`S\QS OdSQ ZO
TZSfWPWZWbt _cW QO`OQbt`WaS QSa b`WYSa []RcZOW&
`Sa% WZ ^Scb ub`S []\bt O ^]abS`W]`W'

�� 0LII_UHQWLHO RSWLRQ 
HO\a QSbbS W\dS\bW]\% ZiOcb][]PWZS \iOc`OWb
^Oa tbt QS _ciSZZS Sab 4 ac` \]a b`WYSa% ZS RWTTt&
`S\bWSZ Oaac`S S\Q]`S ^Zca RS ^ZOWaW` – ac`b]cb
ac` bS``OW\ [ScPZS' 8]\sc a^tQWOZS[S\b ^]c`
ZS @:IIL>:H:A% WZ b`O\a[Sb ZO T]`QS []b`WQS
Ocf RScf `]cSa O``Ww`S' :\ b]cb&bS``OW\ ]c
S\ []\btS RO\a ZO P]cS% WZ Rtd]WZS b]ca aSa
Ob]cba S\ Oaac`O\b ZO []b`WQWbt Zr ]~ RiOcb`Sa
XSbbS\b Zit^]\US'

B@/<A;7AA7=<

Ad1C@7Bd

� -QWLYRO GH FDGUH
BORS Pg =6H: 7>@:H% T]` =6H: b`WYSa 3 R]bt
Ric\ ac^^]`b Q]\sc a^tQWOZS[S\b Sb Q][^Ztbt
^O` c\ QqPZS OQWS` _cW ^S`[Sbb`O c\S P]\\S
atQc`WaObW]\ Rc QOR`S'

�� 3XLGRQ KDXW ><1>= RSWLRQ 
EO`QS _ciWZ `O^^SZZS ZS UcWR]\ Ric\ dtZ] « \]`&
[OZ » Sb _ciWZ aicbWZWaS RS TOs]\ aW[WZOW`S% c\
UcWR]\ VOcb Sab Ric\ [O\WS[S\b W\bcWbWT' J\
S\TO\b _cW ZS ^`tTw`S Oc UcWR]\ a]ca ZS aWwUS
O \]b`S Pt\tRWQbW]\ aiWZ TOWb QS QV]Wf% ZS_cSZ
QV]Wf Q]\Tt`S`O r a]\ IG:IH c\ P]\ dWScf
Z]]Y TOs]\ QV]^^S` 

5C72=<

�'')773-6)7�)8�348-327�4396�86-/)7�()08%

�� 7HYLHU GH IUHLQ GH VWDWLRQQHPHQW
J\ ^SbWb ZSdWS` S\ ^ZOabW_cS Q][^`W[S ZS
ZSdWS` RS T`SW\' >\bcWbWT% WZ aiOQbW]\\S [u[S aW
Zi]\ O RSa b`]cPZSa RS ZO []b`WQWbt TW\S' ASa
Q`O\a b`wa TW\a ^S`[SbbS\b RS dS``]cWZZS`
aO\a ^`]PZw[S ZSa T`SW\a [u[S cata ]c [OZ
`tUZta' ASa T`SW\a VgR`OcZW_cSa ^ScdS\b ub`S
PZ]_cta RS ZO [u[S[O\Ww`S 
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AS KWORcQ RS B}\UabS\ Sab ZS ^Zca VOcb ^]\b TS``]dWOW`S Ri6ZZS[OU\S 4
S\b`S GS[aQVSWR Sb H]ZW\US\% WZ S\XO[PS ZO dOZZtS RS ZO Lc^^S '̀ 8]\aWRt`t
Q][[S c\S [S`dSWZZS RiW\Ut\WS`WS% WZ Sab% Q][[S ]\ ^Scb ZS d]W` WQW% b`wa
^`Wat RSa ^V]b]U`O^VSa' C]b`S acXSb 3 ^Scb&ub`S c\S ^Zca U`O\RS ^`]cSaaS
S\Q]`S% d]W`S c\ [W`OQZS 3 c\ V][[S _cW% r ZO acWbS RS RScf U`OdSa 6K8% S\
tbOWb `tRcWb r Q]\bS[^ZS` ZS ^ZOT]\R RS aO QVO[P`S Sb _cW% OcX]c`RiVcW% aS^b
O\a ^Zca bO`R% TOWb aSa £« YWZ][wb`Sa RS dtZ] _c]bWRWS\a'

:/ EC>>3@

3<8/;0d3
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7 Z g O aS^b O\a% 9WS`Y ;WaQVS` O PWS\ TOWZZW
« T`O\QVW` ZO Lc^^S` »% Q][[S ]\ RWb
WQW RO\a ZS 7S`UWaQVSa AO\R Z]`a_cic\S
^S`a]\\S RtQwRS' 9c X]c` Oc ZS\RS&
[OW\% RScf U`OdSa 6K8 ]\b P]cZSdS`at

aO dWS Rc b]cb Oc b]cb' =t[W^ZtUW_cS% ^`Wdt
RS ZO ^O`]ZS Sb RS ZO [O`QVS% W\QO^OPZS RS aS
bS\W` OaaWa% ZO aScZS QV]aS _ciWZ ^]cdOWb TOW`S 3
`SUO`RS` a]\ ^ZOT]\R' « AS ^ZOT]\R PZO\Q »
`SabS ^]c` ZcW ZS []b ^O` ZS_cSZ WZ RtaWU\S
QSbbS ^t`W]RS a][P`S'

6^`wa c\ bS[^a _cW ZcW O aS[PZt c\S tbS`\Wbt%
WZ g O Sc RiOP]`R ZSa ^`S[Ww`Sa bS\bObWdSa RS
[]PWZWaObW]\ S\ TOcbScWZ% r ZiVz^WbOZ% ^cWa ^O`
ZO acWbS ZO `ttRcQObW]\ S\ QS\b`S r 9}aaSZ&
R]`T' 8iSab Zr _cic\S S`U]bVt`O^ScbS ZcW O

^]at A6 _cSabW]\ RtbS`[W\O\bS 3 « FciSab&
QS _cS d]ca OW[S`WSh O``WdS` RS \]cdSOc r
TOW`S 5 » ;WaQVS %̀ _cW r QS [][S\b&Zr OdOWb Oc
[]W\a `SQ]cd`t ZicaOUS RS ZO ^O`]ZS% [OWa
tbOWb RO\a ZO _cOaW&W\QO^OQWbt RS TOW`S _c]W
_cS QS a]Wb RiOcb`S% `tTZtQVWb Z]\UcS[S\b'
EcWa WZ `t^]\Rc 3 « ;OW`S Rc dtZ]' » ;Wft% ZS Pcb
^O`OWaaOWb V]`a RS ^]`btS% Q][^bS bS\c Ric\
aS\a RS Zit_cWZWP`S _cOaW[S\b RWa^O`c' Hc` c\
dtZ] ]`RW\OW`S% WZ ZcW TOZZOWb ZiOWRS RS b`]Wa ^S`&
a]\\Sa ^]c` ZS a]cbS\W` Sb ZS ^]caaS` Sb `WS\
_cS QSb STT]`b&Zr ZcW TOWaOWb ZiSTTSb « RS TOW`S
ZiOaQS\aW]\ RS Zi:WUS` ^O` ZO TOQS \]`R »'

À ZO `SQVS`QVS Ric\ dtZ] ORO^bt r a]\ VO\RW&
QO^% WZ O TW\W ^O` b][PS` ac` \]b`S aWbS W\bS`\Sb
Sb% aO Qc`W]aWbt tdSWZZtS% ^O` ^`S\R`S `S\&
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RSh&d]ca QVSh ZS `SdS\RSc` =6H: 7>@:H ZS
^Zca ^`]QVS' AS_cSZ ZcW Q]\aSWZZO c\ A:EJH%
^`]^]aO\b RO\a ZO T]cZtS c\ SaaOW … _cW aS
bS`[W\O RO\a ZS T]aat « Bu[S ^Oa c\S tU`O&
bWU\c`S K]ca OdSh dc% sO Q’Sab RS ZO _cOZWbt
» RWfWb ZS `SdS\RSc` … 9t[]\ab`ObW]\ TOWbS%
\]b`S O[W ;WaQVS` Tcb Q]\dOW\Qc Sb ^OaaO
Q][[O\RS R’c\ A:EJH HI:EH OdSQ []b]`W&
aObW]\ Sb [O\SbbSa Q]c^ZtSa r c\S [OW\'

23A /;7A >=C@ :/ D73

AWd`OWa]\ ^]\QbcSZZS ^]c` a]\ ¢ªw O\\WdS`&
aOW`S 3 QORSOc RS ZO TO[WZZS Sb RSa O[Wa' 8iSab
aW ^`tQWScf Riub`S S\b]c`t  8iSab Oc UcWR]\ RS
a]\ A:EJH _cS 9WS`Y Sf^`W[S aO U`ObWbcRS'
« AS dtZ]% QiSab b]cb ^]c` []W »% \]ca RWb&WZ'
?]c` O^`wa X]c %̀ WZ OQQ][^ZWb a]\ « ^O`Q]c`a
TtbWQVS »' £« YWZ][wb`Sa Oc Rt^O`b RS QVSh ZcW'

8iSab ZS A:EJH _cW ZiO ^]`bt r b`OdS`a ZO ^O\&
Rt[WS' BOWa WZ O c\ `SU`Sb 3 ZiO\\cZObW]\ RS ZO
`O\R] dtZ] `tUW]\OZS ]`UO\WatS ^O` ZO QVOx\S
L9G' 6dSQ <WaSZO% a]\ t^]caS% WZ Q][^bS
^ZcaWSc`a ^O`bWQW^ObW]\a 3 «¡ª YWZ][wb`Sa
S\ b`]Wa X]c`a% OdSQ © ªªª Ocb`Sa QgQZWabSa' À
^`taS\b% WZ Q`]WaS ZSa R]WUba ^]c` ZO ^`]QVOW\S
tRWbW]\' 9iWQW&Zr% [OW\bWS\ Rc ^O`Q]c`a TtbWQVS
_c]bWRWS\' HO\a RtdWS` RS ZO Lc^^S '̀
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3AB#13 3<1=@3 C< B/<23; .

DcW  :b QiSab c\ bOfW ^O`S\bOZ% Sb c\ dtZ] QO`U] 3 c\S TZ]bbS r ZcW
b]cb aScZ' J\ E>CD% _c]W' Ci]^bSh ^Oa ^]c` ZS E>CD aW d]ca ^`t&
Tt`Sh d]ca ^ZO\_cS` RS``Ww`S ZS ^WZ]bS ^Zcbzb _cS% QVSdScf Ocf
dS\b% `]cZS` S\ QW\t[OaQ]^S' 9S [u[S% aW d]a S\TO\ba ^`tTw`S\b
`]cZS` bOaata RO\a c\S QOWaaS S\ P]Wa ^Zcbzb _cS aiOQbWdS` X]gSc&
aS[S\b Oc ^tROZWS` OdO\b% ZS E>CD \iSab ^Oa ^]c` Scf' FcO\b
Ocf ^S`a]\\Sa ^]c` _cW c\S []PWZWbt aO\a d]Wbc`S Sab c\S cb]&
^WS% \S ZSc` ^O`ZSh ^Oa Rc E>CD' E]c` b]ca ZSa Ocb`Sa% QiSab
ZS ^Zca TO\bOabW_cS RSa bO\RS[a' :b ^]c` \]ca% R]\Q 

����

B/<23;A
;C:B7#
CA/53 @!A
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J\S WZZcab`ObW]\ dOcb [WScf _cic\ Z]\U RWaQ]c`a… _cS RW`S RS
^Zca 5 EScb&ub`S QSQW 3 aiW\abOZZS` RSdO\b \S RS[O\RS OcQc\
^`t`S_cWa ^O`bWQcZWS %̀ aW\]\ RS TOW`S c\ [W\W[c[ Q]\TWO\QS Oc
^WZ]bS RS``Ww`S d]ca' AS []bSc` Sab R]bt Ric\ []RS OWRS r ZO
[O`QVS% _cW TOQWZWbS`O ZO ^]caatS Ric\ E>CD Z]c`RS[S\b QVO`Ut'
>Z SfWabS c\S T]cZS RiOQQSaa]W`Sa ^]c` c\ caOUS QO`U]% S\TO\ba
]c dtZ] W\QZcaWT – OZZSh d]W` r ^O`bW` RS ZO ^OUS ¦« 

6c TOWb 3 « K]Wbc`S `W[S OdSQ b]`bc`S% E>CD HI:EH OdSQ ^S^a »'
6cb`S[S\b RWb 3 ZS E>CD HI:EH% c\S OTTOW`S _cW `]cZS ^]c`
ZS QZW[Ob' À ZO T]Wa dtVWQcZS RS Z]WaW %̀ \OdSbbS TO[WZWOZS ]c dtZ]
QO`U]% WZ Sab c\S OZbS`\ObWdS Q`tRWPZS r ZO d]Wbc`S' 9c []W\a
r ZO aSQ]\RS d]Wbc`S'

D/3 23A D7::3A"
D/3 23A 16/;>A
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?59-4)1)28

C :PSaT T] P[d\X]Xd\& cs[TbR^_X`dT

C C^]VdTda +2.–,./ R\& [PaVTda 0*–2* R\ ",. R\ bP]b
bXuVT ]X _sSP[Tb Tc VdXS^] aT_[Xs#& WPdcTda 2-–+,/ R\

C <\_PccT\T]c ++2–+/.&/ R\

C -- ZV& RWPaVT \PgX ,,/ ZV

CD^c^aXbPcX^] M8< JWX\P]^ JcT_b <0+**& QPccTaXT /*.NW

C =^daRWT bdb_T]SdT J_X]]Ta -**

C ;saPX[[Tda ++ eXc( JWX\P]^& \P]TccTb T\Q^dcb ST VdXS^]
DXRa^bWXUc Tc _^XV]sTb TaV^

C =aTX]b r SXb`dTb WhSaPd[X`dTb

C GsSP[XTa cP]ST\ ?8J< 9@B<J r a^dT [XQaT X]csVasT&
8I Sa^XcT +1*\\ .. Scb(& VPdRWT -0 Scb(& 8M +0/\\&
-2 Scb(

C AP]cTb P[d S^dQ[T _Pa^X 8I œX[[Tcb S^dQ[Tb&
aPh^]b J8G@D X]^g

CD^hTdg r PgT caPeTabP]c Pd bcP]SPaS 9^^bc

C >PaST'Q^dTb JBJ ]^Xa \Pc

C qR[PXaPVT bda QPccTaXT \^cTda 4 9 D @H'O&
UTd PaaXuaT X]csVas

C G^acT'QPVPVTb 8caP] MT[^ ",/ ZV \PgX#

C 9[P]R QaX[[P]c ]PRas

;scPX[b ST [js`dX_T\T]c R^]bd[cPQ[Tb r [jPSaTbbT
PZZWY-%%RVU^O[XIZVX$PIYMJQRMY$KVT%NX%( CT \^Su[T G@EF Tbc
sVP[T\T]c SXb_^]XQ[T T] eTabX^] ST QPbT ]^] \^c^aXbsT(

��
AiDIILFKHXU =KLPDQR Sab TWft Oc P]cb Rc UcW&
R]\' 8iSab P]\ r ZO T]Wa ^]c` ZiS`U]\][WS Sb ZO
atQc`Wbt' 8SZO ^S`[Sb RS d]W` ZSa W\RWQObW]\a
SaaS\bWSZZSa aO\a Od]W` r b]c`\S` ZO bubS \W
POWaaS` ZSa gScf 3 dWbSaaS% \WdSOc RiOaaWabO\&
QS% Ocb]\][WS SabW[tS% QVO`US `SabO\bS% Sb
PWS\ R’Ocb`Sa QV]aSa'

��
I`O\aT]`[S ZS E>CD S\ K6: 3 ZS =KLPDQR
=WHSV 1 gjbb' ESbWb ^]WRa "«%¤YU#% QS []bSc`
Ric\S ^cWaaO\QS \][W\OZS RS «¦ª eObba
RWa^]aS RS b`]Wa []RSa RiOaaWabO\QS 3 :Q]%
C]`[OZ% =WUV' E]`bOPZS% ZO PObbS`WS AW&W]\
RS ¦ª¥LV aS `SQVO`US Q][^ZwbS[S\b
S\ _cOb`S VSc`Sa'

�	
:\ bO\RS[ ]c QO`U] r ^ZSW\S QVO`US 3 ^]c`
TOW`S ZS ^]WRa% WZ TOcb RSa T`SW\a ^cWaaO\ba'
6caaW% ZS E>CD HI:EH Sab t_cW^t RS at`WS RS
IUHLQV ^ GLVTXHV K\GUDXOLTXHV' 8Sa T`SW\a r
tb`WS`a _cOb`S ^Wab]\a ^S`[SbbS\b c\ R]aOUS
^`tQWa Rc P]cb RSa R]WUba'

>7<= AB3>A
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6 dtZ]% ]~ ^ZOQS` ZS Qc`aSc` ^]c` Q]QVS` ZO QOaS « d]gOUS » 5
6 «ªYU RS POUOUSa 5 6 ZO ^`S[Ww`S \cWb V]`a RS QVSh a]W 5 6
©ªªY[ ^O`Q]c`ca 5 6dSQ ZS E>CD IDJG% ZO QOaS Sab Q]QVtS' J\S
T]Wa ZSa aOQ]QVSa O``W[tSa Oc A]e`WRS` Sb ZO bS\bS% ZSa aOQa RS
Q]cQVOUS Sb b]cb Z’ObbW`OWZ aO\UZta ac` ZS ^]`bS&POUOUSa O``Ww`S%
c\ aScZ RtaW` d]ca VOPWbS 3 ^tROZS` Xca_c’r Z’V]`Wh]\'

EcWa ^S`[cbS` ZSa ^]abSa RS ^WZ]bS Sb Rit_cW^WS %̀ Sb Q]\bW\cS %̀
UcWRta ^O` d]b`S a]WT RS RtQ]cdS`bSa' À ZiOdO\b Q][[S RS``Ww`S%
ZO QO`SaaS Rc dS\b T`OWa RO\a ZSa QVSdScf Sb [WZZS ^O`Tc[a RO\a
ZSa \O`W\Sa 3 TZSc`a S\ P]`Rc`S Rc QVS[W\% ^qbc`Sa aS[tSa
RiO\W[Ocf% ^W\a ac` ZS Q]bSOc' :b – r ZO `WUcSc` – _cSZ_cSa dO&
^Sc`a RS RWSaSZ Oc ^OaaOUS Ric\ b`OQbSc`4&# Fc]W _ciWZ S\
a]Wb% ZS d]gOUS% QiSab [OW\bS\O\b' 9wa ZS ^`S[WS` YWZ][wb`S'

8CA?C\/C 0=CB 2C ;=<23
=C /CF 1=<47<A 23 E/:B@=>$
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?59-4)1)28

C :PSaT T] P[d\X]Xd\& cs[TbR^_X`dT

C C^]VdTda +2.–,./ R\& [PaVTda 0*–2* R\ ",. R\
bP]b bXuVT ]X _sSP[Tb Tc VdXS^] aT_[Xs#& WPdcTda
2-–+,/ R\

C <\_PccT\T]c ++2–+/.&/ R\

C -* ZV& RWPaVT \PgX ,,/ ZV

C =^daRWT bdb_T]SdT J_X]]Ta -**

CD^hTd +. eXc( X]csVasTb I^W[^UU J_TTSWdQ& R^\_P'
cXQ[T PeTR RPSaTb PgT caPeTabP]c +,\\& r _^XV]sT
c^da]P]cT

C =aTX]b r SXb`dT WhSaPd[X`dTb

C GsSP[XTa cP]ST\ ?8J< 9@B<J r a^dT [XQaT X]csVasT&
8I Sa^XcT +1*\\ .. Scb(& VPdRWT -2 Scb(& 8M
+0/\\& -2 Scb(

C AP]cTb P[d S^dQ[T _Pa^X 8I œX[[Tcb S^dQ[Tb&
aPh^]b J8G@D X]^g

C >PaST'Q^dTb JBJ ]^Xa \Pc

C qR[PXaPVT _Pa \^hTd Sh]P\^ JFE PgT caPeTabP]c 4
9%D @H'O Tc K^_ [XcT =[Pc 9aPZT _[db

C G^acT'QPVPVTb KdQdb C^V^ ".* ZV \PgX#&
[^faXSTa ?8J< 9@B<J "-0 ZV \PgX#

C 9[Td& \scP[[Xbs QaX[[P]c

;scPX[b ST [js`dX_T\T]c R^]bd[cPQ[Tb r [jPSaTbbT
PZZWY-%%RVU^O[XIZVX$PIYMJQRMY$KVT%NX

��
J\ [cab ^]c` ZS d]gOUS r dtZ] 3 ZS 7RZULGHU'
Hc` QS `]PcabS ^]`bS&POUOUSa =6H: 7>@:H%
QVO_cS Qzbt ^Scb OQQcSWZZW` c\S U`O\RS Sb c\S
^SbWbS aOQ]QVS' A]W\ RS ^S`bc`PS` ZO Q]\RcWbS%
ZSa POUOUSa OW\aW ^ZOQta r ZiOdO\b a]ca ZS
aWwUS Q]cQVt O[tZW]`S\b ZO []b`WQWbt'

��
AiO``Ww`S ]TT`S OcaaW c\ S[^ZOQS[S\b RS
QV]Wf ^]c` ZSa POUOUSa 3 ZS >XEXV 7RJR' 8S
^]`bS&POUOUSa b]cb S\ TW\SaaS ac^^]`bS
Xca_cS ¥ª YU' Hc`POWaat% ZS ^]W\b RiObbOQVS
RSa aOQ]QVSa O[tZW]`S ZO abOPWZWbt S\ OPOWa&
aO\b ZS QS\b`S RS U`OdWbt'

�	
8V]Wf W\RW_ct ^]c` Z]\UcSa RWabO\QSa ac`
b]ca ^`]TWZa 3 ZS <RKORII =SHHGKXE ji YLWHVVHV%
R]\b ZitbOUS[S\b ZW\tOW`S Oaac`S c\S TZcWRWbt
RS ZiSTT]`b S\ b]cbSa QW`Q]\abO\QSa' ASa QgQZ]&
d]gOUSc`a Sf^t`W[S\bta \S Xc`S\b _cS ^O` QS
[]gSc r dWbSaaSa W\RSab`cQbWPZS r Z’S\b`SbWS\
[W\W[OZ'

>7<= B=C@
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AS \]cdSOc E>CD aS R]bS Ric\ QOR`S btZSaQ]^W_cS' :\ QZOW` 3
^]c` `tRcW`S ZiS[^ObbS[S\b% WZ acTTWb RS `S\b`S` ZO ^O`bWS OdO\b
Rc QOR`S RO\a ZO ^]cb`S ^`W\QW^OZS' AiOdO\bOUS 5 6d]W` ^O`
SfS[^ZS c\ dtZ] QO`U] OdSQ ZiOUWZWbt Sb ZiS[^ObbS[S\b Ric\ dtZ]
c`POW\ cacSZ' Dc c\S \OdSbbS ^O`S\bOZS _cW aS TOaaS ^SbWbS RO\a
ZSa QOdSa% ZSa UO`OUSa Sb Ocb`Sa Sa^OQSa SfWUca' Dc c\ bO\RS[
OdSQ ZiS[^ObbS[S\b Ric\ KII «¨ ^]cQSa% _cW ^`S\\S ^ZOQS ac`
\iW[^]`bS _cSZ ^]`bS&dtZ] O``Ww`S' 6b]cb RS bOWZZS
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8S ^V]b][]\bOUS Ocf OZZc`Sa RS P]Wa RS QS`T `S^`taS\bS S\
`tOZWbt ZS \]cdSOc UcWR]\ RO\a RWdS`aSa ^]aWbW]\a' E]c` c\S
[SWZZSc`S S`U]\][WS% WZ aS `wUZS S\ STTSb S\ ZO`USc`… aO\a
[]RWTWS` ZiO\UZS RSa ^]WU\tSa' AO VOcbSc` _cO\b r SZZS Sab
tUOZS[S\b `tUZOPZS% Q][[S ZS []\b`S ZiWZZcab`ObW]\' 6W\aW% ZSa
^WZ]bSa RS b]ca UOPO`Wba Sb RS b]cbSa bOWZZSa ^]c``]\b S\ ORO^bS`
Oc [WScf ZO ^]aWbW]\'
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G]PcabS% ZS UcWR]\ Sab T]`[t ^O` [Ob`WsOUS' >Z Sab R]bt RS
PcbtSa `tUZOPZSa ^]c` Q]\aS`dS` ZSa ^`tTt`S\QSa Oc \WdSOc
RSa O\UZSa Sb W\QZW\OWa]\a% Sb c\S aScZS dWa acTTWb r ZS ZWPt`S '̀
>Z ^Scb OZ]`a aS `OPObb`S S\ O``Ww`S S\ ^]aWbW]\ RS b`O\a^]`b'
HWwUS OdO\b Rt^]at Sb QOR`S `S\b`t Oc [OfW[c[% ZS E>CD
^`S\R ^ZOQS ac` \iW[^]`bS _cSZ ^]`bS&dtZ]a cacSZ' :b% Rc Q]c^%
ac` _cOaW[S\b b]cbSa ZSa d]Wbc`Sa 

�(%48%&0)�)8�)6+3231-59)
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). B62 2?@ /2882 2: -(+,  &J? =AF68? 92?A>2:@ A:
9J@>2 82? <2@6@? ?;:@ 12 8. <.>@62! '@ 12B.:@ ?F68 B;A?
<8.K@  %6:?6 <8.0H .AC <>296J>2? 8;42? ;: ?2 32>. A:
<8.6?6> 12 ?2>B6> 12 <68;@2! '@ <A6? <;AB;6> 0;:@>6/A2>
.A <H1.8.42 0F2?@ =A.:1 9I92962AC =A2 12 ?2
8.6??2> <>;92:2> <.??6B292:@! *.6? 82 <H1.8.42
2?@ 3.0A8@.@63 $ 8. >;A2 86/>2 <2>92@ 12 1H/>.D2>! &A
0;A< 02 :F2?@ <.? A: ?;A06 ?6 ;: ;A/862 12 <H1.82>
G 8. BA2 12 02? 9.4:636=A2? 052B.AC 1.:? 82 <>H!
'@ ?6 1F.B2:@A>2 .<>J? A:2 8;:4A2 7;A>:H2 8F2:3.:@
<6=A2 1A :2E 8. 9.9.: ;A 82 <.<. 82 B;62:@ ?.:?
.B;6> G ?2 >2@;A>:2> 
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J\ bO\RS[% QiSab c\ bO\RS[' HOcT _cO\R ]\ ^O`ZS Ric\
E>CD' EO`QS _cS ZS E>CD Sab c\ bO\RS[ tbOUt% Sb R]\Q [cZ&
bWT]\QbW]\a' >QW% QSZcW _cW ^WZ]bS Sb _cW ^OaaS ZSa dWbSaaSa Sab
RS``Ww`S' Ait_cW^WS` ]c Zit_cW^Ww`S Sab W\abOZZt·S RSdO\b% ac`
c\ aWwUS U`O\R Q]\T]`b' 8S ^`W\QW^S Ric\ ^]aWbW]\\S[S\b
tbOUt \S [O\_cS ^Oa RiOb]cba'

23A >:CA c
:/ >C7AA/<13
( :3 >7<=$

EtROZOUS TOQcZbObWT' 6c ^]abS OdO\b% WZ Sab
^S`[Wa RS PcZZS %̀ aS [Sbb`S S\ U`wdS% aS
[t\OUS %̀ R]`[W '̀ Dc b]cb aW[^ZS[S\b
Ri]cPZWS` RS ^tROZS %̀ bO\b WZ g O RS QV]aSa
^OaaW]\\O\bSa r d]W` 

@=C3 :70@3
c :\/D/<B

9Sa OQQSaa]W`Sa% bSZa _cS ZS A]e`WRS`
ac`POWaat _cW OQQcSWZZS _cOb`S aOQ]QVSa
a]ca ZS aWwUS OdO\b% T]\b Rc E>CD ZS dtZ]
RS d]gOUS WRtOZ ^]c` ZSa ^SbWbSa dW`tSa
Q][[S ZSa ^t`W^ZSa Oc Z]\U Q]c`a'

0/5/53A .
;e;3 >/A >3C@

?S d]Wa QS _cS bc \S d]Wa ^Oa 5 EOa ac`
ZS E>CD' À ZO RWTTt`S\QS Ric\ bO\RS[
QZOaaW_cS% ^S`a]\\S \iO ZO dcS ZW[WbtS r ZO
\c_cS Rc ^WZ]bS 3 ZiV]`Wh]\ Sab RtUOUt'

DC3A
7;>@3</0:3A

AS aWwUS W\QZW\t S`U]\][W_cS ]TT`S c\
Q]\T]`b OPa]Zc[S\b ^`]^WQS Ocf ^SbWbSa
^OcaSa r Zi][P`S' J\ PO\Q 5 E]c` _c]W
TOW`S 5

>:CA 1=<4=@B/0:3
?C\C<3 A3::3
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Bu[S QVO`Ut% ZS E>CD Sab ^O`TOWbS[S\b
abOPZS ac` aO Pt_cWZZS R]cPZS' 6caaW% ZS
^WZ]bS Sab ^ZSW\S[S\b RWa^]\WPZS ^]c`
OWRS` Zit_cW^WS` r aiW\abOZZS` ]c r [Sbb`S
^WSR r bS``S''

>@3<2@3 >:/13
3B <=< ;=<B3@

AS E]`bS` 7OU ^ZWOPZS b`O\aT]`[S ZS aWwUS
Q]cQVt S\ c\ QOPOa RS ©«ª ZWb`Sa' AS E]`&
bS` GOQY ac^^]`bS ZSa QVO`USa Z]c`RSa
Sb S\Q][P`O\bSa% Q][[S ^O` Sf' RScf
^OQYa RS P]cbSWZZSa'

/>@fA :\d1=:3"
:3A 1=C@A3A

EOa RS ^`]PZw[S  :b aO\a aitU]aWZZS '̀
AO ^]aWbW]\ RSa RScf t_cW^WS`a ac` ZS
E>CD ^S`[Sb RS POdO`RS %̀ TOW`S RSa
^ZO\a% `STOW`S ZS []\RS r Z]WaW '̀

7: 4/CB ?C\=<
A3 >/@:3

9SdO\b% ZS E>CD aS `wUZS S\ Q]\bW\c r
ZO bOWZZS Rc QgQZWabS' Bc\W RS [O\WdSZZSa
`tUZOPZSa Sb Ric\ ORO^bObSc %̀ ]\ ^Scb TOW`S
t_cW^S Rwa _ci]\ [Sac`S c\ [wb`S  :b
Xca_cir _cSZZS bOWZZS 5 « [wb`Sa 

:3 >7<= 5@/<27B
/CAA7

AS E>CD ^Scb b`wa aW[^ZS[S\b aS TOW`S
OcaaW ^SbWb _cic\ KII «¨ ^]cQSa Sb
^`S\R`S ^ZOQS ac` c\ ^]`bS&dtZ]a O``Ww`S%
Sb R]\Q ub`S b`O\a^]`bt ^O` _cOaW[S\b
b]cbSa ZSa d]Wbc`Sa'

>/@d c D=G/53@
3< 17<? ;7<CB3A

EO`TOWb S\ QOa RS VO\RWQO^ dWacSZ% ZS
E>CD Q]\dWS\b r b]cbS ^S`a]\\S _cW \S
^Scb `]cZS` aScZS 3 `]cS ZWP`S% SfbS\aW]\a
RS aWwUS% VO`\OWa Sb ^tROZSa a^tQWOZSa
R]\\S\b OQQwa Ocf X]WSa Rc dtZ]'

/CF /D/<B#>=AB3A
/D31 6/<271/>
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B@/<A>=@B

/113AA=7@3A >=C@ B/<23;A

�	 <DFN .DJ
AS GOQY 7OU `SabS W\QVO\Ut% ^cWa_ciWZ Sab
Q][^ObWPZS OdSQ ZS \]cdSOc E]`bS` GOQY' >Z OQ&
Q][^OU\S [u[S ZS `OQQ]c`QWaaS[S\b Rc dtZ]
ac` c\S ^O`bWS RS aO Q]c`aS' 8iSab aScZS[S\b
S\ QOa RS `OQQ]c`QWaaS[S\b b]bOZ Rc E>CD S\
dcS Rc b`O\a^]`b _cS QS aOQ R]Wb ub`S S\ZSdt'

�� ;RUWHU <DFN
AS ^]`bS&QVO`USa ^ZWO\b aWbct a]ca ZS aWwUS aS
^`taS\bS Rta]`[OWa aO\a Pt_cWZZS R]cPZS 4 S\
STTSb% WZ TOcR`OWb aW\]\ ZS Rt[]\bS` QVO_cS T]Wa
_ci]\ `OQQ]c`QWb ZS E>CD' Bu[S Rt^]c`dc
RS Pt_cWZZS% ZS E]`bS` GOQY Sab ^O`TOWb ^]c` ZS
b`O\a^]`b Ri]PXSba d]Zc[W\Scf Sb Z]c`Ra'
À bWb`S RiSfS[^ZS% RScf ^OQYa RiSOc [W\t`OZS
g ^`S\\S\b ^ZOQS aO\a a]cQW'

�
 7RZULGHU
AS \]cdSOc ^]`bS&POUOUSa ac`POWaat \S aS
RWTTt`S\QWS ^Oa RS a]\ ^`tRtQSaaSc` _cS ^O`
ZO T]`[S' H]\ \]cdSOc RSaWU\ ^S`[Sb RS ZS
ZOWaaS` S\ ^ZOQS _cO\R ZS E>CD Sab `OQQ]c`QW
^]c` ZS b`O\a^]`b' 8SZO [Wa r ^O`b% `WS\ \iO
QVO\Ut 3 ZS E]`bS&POUOUSa ac`POWaat aS
[]\bS a]ca ZS aWwUS OdO\b Sb S[[w\S RS
QVO_cS Qzbt c\S ^SbWbS Sb c\S U`O\RS aOQ]QVS'

�� ;59:AHEHU"0RFN
ASa ^`WaSa LSPS` a]\b d`OW[S\b Ut\WOZSa –
SZZSa b`O\aT]`[S\b ZSa dtZ]a S\ S\UW\a b`OQ&
bSc`a ^]c` `S[]`_cSa S\ b]ca US\`Sa 3 ^]c`
S\TO\ba% ^]c` QVWS\a ]c b]cbSa a]`bSa RS P`W&
Q]ZSa' E]c` c\S P]\\S Q][^ObWPWZWbt Rc E>CD%
\]ca Od]\a Q]\sc c\S « ^ZObW\S LSPS` » _cW
^S`[Sb c\S TWfObW]\ atQc`WatS Rc Q]\\SQbSc '̀

�� ;RUWHU .DJ
FcSZ_cSa QVWTT`Sa _cW S\ W[^]aS\b 3 ¤ª ZWb`Sa
RS QO^OQWbt – SfbS\aWPZSa r ©«ª ZWb`Sa OdSQ
ZS hW^ Rc `OPOb ac^t`WSc` – W[^S`[tOPZS r
ZO ^ZcWS Sb ZO ^]caaWw`S' 6dSQ aSa ©¡ªªU b]cb
Q][^`Wa% ZO aOQ]QVS ^Scb S[[S\S` Xca_cir
¥ªYWZ]a' =g^S` ^`ObW_cS 3 ZS E]`bS` 7OU ^Scb
ub`S ^ZWt RS``Ww`S ZS aWwUS'
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� -GDSWDWHXU SRVLWLRQ DVVLVH SRXU HQIDQWV
AiORO^bObSc` Sab \tQSaaOW`S Z]`a_cS Zi]\ `]cZS
OdSQ c\ S\TO\b Sb _ci]\ dScb cbWZWaS` ZS E]`bS`
GOQY% QS _cW Sab T`t_cS\b OdSQ b]cbSa ZSa P`W&
Q]ZSa _ciWZ TOcb S[[S\S` OdSQ ZO XSc\S QZOaaS
… ZiORO^bObSc` OdO\QS ZiOaaWaS RS ©¦ª[[ 3
acTTWaO\b ^]c` ZO Q][^ObWPWZWbt' AiORO^bObSc`
aS []\bS `O^WRS[S\b Sb aO\a ]cbWZa'

�� ._TXLOOH GRXEOH 4-=1 .561=
;]`UtS% ZO Pt_cWZZS R]cPZS RS \]b`S Q]\QS^&
bW]\ ac^^]`bS ©ªªYU' BOWa QS _cW ZO QO`OQ&
bt`WaS% QiSab ac`b]cb aO abOPWZWbt' 6dSQ c\S
ZO`USc` RiO^^cW RS ¢ªª[[ Sb c\S Z]\UcSc`
RS ^WSRa `tUZOPZS S\ Q]\bW\c% ZS E>CD ^Scb
ub`S abObW]\\t OdSQ c\S U`O\RS abOPWZWbt' :ZZS
aS `S^ZWS Sb aS Rt^ZWS aO\a RWTTWQcZbt OdSQ c\S
^S`a]\\S W\abOZZtS r ZiOdO\b'

B@/<A>=@B

A3::3 % A7f53

0d?C7::3

�� =DFRFKH GH GRVVLHU SRXU ;59: HW WULNHV
J\S « P]xbS r UO\ba » ^]c` ZS QO^WbOW\S 3 À
Zit^`ScdS RSa W\bS[^t`WSa% QSbbS aOQ]QVS
RS ¦ ZWb`Sa aS TWfS Oc R]aaWS` Rc aWwUS OdO\b'
Bc\WS RS P]cQZSa ;WRZ]QY% SZZS aiS\ZwdS S\ c\
QZW\ RiœWZ% Sb aO PO\R]cZWw`S ^S`[Sb RiS[&
[S\S` aSa ^SbWbSa OTTOW`Sa OdSQ a]W aO\a `WS\
b`O\adOaS '̀
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J\ dtZ] ^Scb% RO\a c\S b`wa ZO`US [Sac`S% aS acPabWbcS` r c\S
d]Wbc`S – QVSh =6H: 7>@:H% QiSab \]b`S Q]\dWQbW]\' >Z TOcb XcabS
TOW`S ZiSaaOW  8iSab RO\a QSb Sa^`Wb _cS \]ca a][[Sa OZZta
b`]cdS` RSa Ocb][]PWZWabSa ^]c` ZSc` a]c[Sbb`S c\S ^`]^]aWbW]\
_ciWZa \S ^]cdOWS\b ^Oa `STcaS` 3
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1 VSh =6H: 7>@:H% \]ca \S a][[Sa
^Oa O\bWd]Wbc`Sa' C]ca&[u[Sa
a][[Sa Q]\RcQbSc`a' 8VO_cS T]Wa
_cS ZS b`OXSb Sab b`]^ Z]\U% ZO QVO`US
b`]^ d]Zc[W\ScaS ]c … _cS ZO

TZS[[S \]ca UOU\S' 6dSQ c\ E>CD HI:EH%
QSa aWbcObW]\a aS ^`taS\bS\b []W\a a]cdS\b
_cS PWS\ RSa Ocb][]PWZWabSa aS ZiW[OUW\S\b'
BOWa OaaSh RS RWaQ]c`a …

AO ^O`]ZS Sab RiO`US\b% ZiSf^t`WS\QS Sab Ri]` 3
\]ca Od]\a TOWb ZS ^`ub Ric\ E>CD HI:EH r
QW\_ TO[WZZSa RS LOZb`]^ Sb S\dW`]\a' ?cabS
Q][[S sO' :\TW\% WZ g OdOWb c\S Q]\b`S^O`bWS 3
_ciWZa \]ca Q]\TWS\b ZSc`a QZta RS d]Wbc`S' HS
a]\b ^`ubta Oc XSc 3 HbSTO\ BO\WS %̀ QcWaW\WS` 4
9WSbS` AW\Y&HbS`\% bSQV\WQWS\ S\dW`]\\S[S\b
S\ `Sb`OWbS 4 JbS 7{V[% ^VO`[OQWS\\S 4
@W`abS\ 7]RS% [tRSQW\ 4 ?O\ 9WQYV{TS %̀ OU`W&
QcZbSc` PW]'

AitQVO\US aiSab TOWb TW\ Od`WZ QVSh \]ca% RO\a
ZS ab`WQb `Sa^SQb RSa [Sac`Sa PO``Ww`Sa% OdSQ
`S\RSh&d]ca W\RWdWRcSZa Sb [Oa_cSa \Sh&
P]cQVS' 6c [S\c 3 W\ab`cQbW]\a RtbOWZZtSa ac`
ZicbWZWaObW]\ Rc E>CD Sb RSa OQQSaa]W`Sa Sb%
PWS\ tdWRS[[S\b% SaaOWa RS ^WZ]bOUS ac` ZS
aWbS RS ZO =]cWZZw`S' 6^`wa _c]W \]ca \iOdW]\a
^Zca _cir ObbS\R`S ZSa `Sb]c`a _cS \]a bSa&
bSc`a U`O\RSc` \Obc`S \]ca S\ TS`OWS\b'

B3ABA 5@/<23C@
</BC@3
c E/:B@=>
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2 Sa ` Wa_cSa 5 AiORRWQbW]\% ^Scb&
ub`S' 9Sa STTSba aSQ]\ROW`Sa 5 :\
QOa RicbWZWaObW]\ `tUcZWw`S% POWaaS
Rc ab`Saa% []W\a RS [OZ Oc R]a%
c\ a][[SWZ RS [SWZZSc`S _cOZWbt'

HO\a ]cPZWS` QSa ^SbWba `WS\a _ci]\ O^^`tQWS
RiOcbO\b ^Zca 3 ZSa a]ca&dubS[S\ba _cW `SabS\b
aSQa% ^O` SfS[^ZS' 8iSab ZS Q]\abOb RS \]b`S
^VO`[OQWS\\S JbS 7{V[% _cW% RS aSa b`OXSba
R][WQWZS&b`OdOWZ OdSQ ZS E>CD% UO`RS ZiW[&
^`SaaW]\ RS \iOd]W` Sc _cS RS ZO ^ZcWS' À ^O`bW`
Rc b`]WaWw[S X]c %̀ ZS ^ZOWaW` tbOWb d`OW[S\b
Oc `S\RSh&d]ca% aO\a Q][^bS` ZS UqbSOc Ocf
O[O\RSa Sb Oc [WSZ _cic\S Q]ZZwUcS OdOWb
^O`Wt ac` ZS TOWb _ciSZZS \S bWS\R`OWb ^Oa ZSa
b`]Wa aS[OW\Sa aO\a d]Wbc`S'

:\ ^Zca RS ZicaOUS QO`U]% JbS 7{V[ aiSab
tUOZS[S\b aS`dWS Rc E>CD Q][[S bO\RS[
^]c` S[[S\S` r ZitQ]ZS aO TWZZS EOcZW\O'
AO_cSZZS \itbOWb O ^`W]`W ^Oa `OdWS RiOZZS`
aiOTTWQVS` RSdO\b ZitQ]ZS r P]`R RS QS R`zZS RS
dOWaaSOc' BOWa – _cW ZiS|b Q`c – RS ZiOdWa c\O&
\W[S RSa Q]^W\Sa% ZiS\UW\ tbOWb « b`]^ PWS\ » 
BO[O\ Scb R]\Q ZS TSc dS`b ^]c` `S[Sbb`S sO%
OdSQ S\ ^`W[S ZS dS\b RO\a ZSa QVSdScf Sb RS
PSZZSa Q]\dS`aObW]\a S\b`S [w`S Sb TWZZS'

6c P]cb RSa b`]Wa aS[OW\Sa% JbS
7{V[ O Sc a]\ UqbSOc% TOWb [OWa]\  :b \]ca%
c\S [OU\WTW_cS QO`bS RS `S[S`QWS[S\b%
tQ`WbS r ZO [OW\' À \]ca RS RW`S [S`QW S\
`Sb]c %̀ QVw`S JbS 

c >@=>=A 23 @7A?C3A 3B
2\3443BA A31=<2/7@3A …
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9 W`abS\ 7]RS Sab [tRSQW\' FcO\R
SZZS ^O`ZS `Wa_cSa Sb Pt\tTWQSa
aSQ]\ROW`Sa% SZZS ^S\aS Oc QZW[Ob'
:ZZS Sab RiOdWa _cS []W\a RS d]W&
bc`Sa% Q’Sab PWS\ ^]c` ZiOdS\W` RSa

S\TO\ba :I P]\ ^]c` \]b`S ^`taS\b' 6caaW PWS\
Oc ^VgaW_cS _ciOc [S\bOZ 3 ht`] ab`Saa RO\a
ZSa P]cQV]\a% ht`] t\S`dS[S\b ^]c` b`]cdS`
]~ aS UO`S %̀ Pt\tTWQS ^]c` ZO Q]\RWbW]\ ^Vg&
aW_cS% OcaaW PWS\ QO`RW] _cS [caQcZOW`S' :ZZS
aiSab `S\RcS b]ca ZSa X]c`a S\ E>CD r a]\ QO&
PW\Sb% ZiO ^`Wa ^]c` TOW`S ZSa Q]c`aSa Sb [u[S
^]c` c\S dWaWbS r R][WQWZS' 6^`wa QSa b`]Wa
aS[OW\Sa% SZZS OW[S`OWb UO`RS` ZS E>CD … Sb
acUUw`S _cS =6H: 7>@:H S\ ]TT`S c\ aS`dWQS
RS Z]QObW]\ ac` LOZb`]^' >RtS r Q`ScaS` 3&#

… 23;/<23H 1=<A37: c D=B@3
;d2317< =C c D=B@3 >6/@;/173<<3
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Fc]W _ciWZ S\ a]Wb% \]b`S QcWaW\WS` O ^c cbWZWaS`
ZS E>CD Q][[S dtZ] RS T]\QbW]\' AS X]c` RS ZO
;vbS RSa [w`Sa% c\ [S\c ac`^`WaS O [u[S
TOWb ZS b`OXSb Xca_cir GSQYZW\UaVOcaS\' <Oa&
b`]\][WS []PWZS Ric\ \]cdSOc US\`S – aS`dWS
r R][WQWZS ^O` ZS QcWaW\WS` S\ ^S`a]\\S'

7WZO\ Rc QVST 5 AS E>CD 3 c\ ac^S` dtZ] TO[W&
ZWOZ Sb ZS dtVWQcZS WRtOZ S\ QS\b`S&dWZZS' « Ar% aW
d]ca ^O`ZSh RS TOW`S c\ aOcb r ZO ^]abS% d]ca g
TOWbSa d`OW[S\b XcabS c\ aOcb% aO\a ^S`R`S c\S
RS[W&VSc`S r aS UO`S '̀ » 8]\QZcaW]\ 3 ^]c`
HbSTO\ BO\WS %̀ ZS ht`]&d]Wbc`S% QS \iSab ^Oa
S\Q]`S sO' BOWa ^]c` `S\]\QS` r ZO RScfWw[S
d]Wbc`S% QiSab ^O`TOWb  C]ca a][[Sa RiOdWa
_cS QiSab RtXr PSOcQ]c^'

e b`S "`S#Q]\\c% QS \iSab ^Oa b]cX]c`a
c\ QORSOc 3 ZO T]Wa ]~ HbSTO\ BO&
\WS` O _cO\R [u[S ^`Wa ZS d]ZO\b
^S\RO\b ZO ^t`W]RS bSab ^]c` `OdW&
bOWZZS` a]\ `SabOc`O\b « <OabVOca

Hb`][PS`U »% WZ aiSab TOWb ^W\QS` ^O` c\ RS aSa
Q]\QWb]gS\a PWS\ W\T]`[ta _cW% `WU]ZO`R% O^`wa
Od]W` atdw`S[S\b OUWbt a]\ R]WUb S\ ZiOW %̀ TWb ZS
USabS RS []cZW\S` OdSQ ZSa [OW\a ^]c` _cS ZS
[SaaOUS a]Wb QZOW '̀ E`Wa ac` ZS TOWb% aS`OWb&]\
bS\bt RS RW`S% [OWa WZ TOcb PWS\ OR[Sbb`S
_cS ZiO^^`]dWaW]\\S[S\b Ric\ `SabOc`O\b%
QiSab c\ Ocb`S RW[S\aW]\ _cS ZSa S[^ZSbbSa
TO[WZWOZSa … E]c` ZcW% WZ Oc`OWb aO\a R]cbS TOZZc
TOP`W_cS` c\ US\`S RS E>CD MMA JI>A>I6>G:'
I`O\a[Wa r \]a Q]\QS^bSc`a 4&#
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D ]cZ]W` ^S`acORS` 9WSbS` AW\Y&HbS`\
RSa PWS\TOWba Rc dtZ]% QiSab ^`uQVS`
c\ Q]\dOW\Qc 3 WZ STTSQbcS ¤¦  RS
aSa Rt^ZOQS[S\ba ac` RScf `]cSa'
6cbO\b RW`S _cS ZSa ©¦  `SabO\ba

a]\b \tUZWUSOPZSa' >Z aiSab ^]`bt QO\RWROb r
ZitQVO\US ^O`QS _cS ZS E>CD \S `SaaS[PZS
r OcQc\ RSa dtZ]a _ciWZ Q]\\Oxb' 6c P]cb RS
QSa b`]Wa aS[OW\Sa% WZ aS aS\b \S TOW`S _cic\
OdSQ ZS E>CD 3 « FcSZ aS\bW[S\b RiSa^OQS   »%
aiS\bV]caWOa[S&b&WZ' « :b ZS Q]c^ RS ^WSR
Ocf TSaaSa S\ []RS ii7]]abii … » E]c` QS
bSQV\WQWS\ Ocb]% _cW O b`OdOWZZt ^]c` c\ UtO\b
RS ZiOcb][]PWZS% ZS E>CD Sab c\ HJK _cW d]ca
^S`[Sb RS dWd`S ZO \Obc`S OdSQ aSa QW\_ aS\a
aO\a ZcW \cW`S' 6cbO\b RW`S _cS% QVO_cS X]c %̀ ZS
E>CD ZiO tZSQb`Wat 
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AS `SabS Rc bS[^a% ;`WRO dOR`]cWZZOWb ac`
ZS E>CD% aScZS ]c OdSQ c\S Q]^W\S' :b ZSa
^O`S\ba ^`Wdta RS dtZ] 5 GOdWa RS d]W` ZSc`
TWZZS dWd`S aO dWS% SZZS _cW tbOWb aW\]\ ^Zcbzb
b`WPcbOW`S RS aSa ^O`S\ba ^]c` aS Rt^ZOQS %̀
ZO TS`[S PW] tbO\b c\ ^SbWb ^Sc Z]W\ RS b]cb'
EZca PSa]W\ RiS[[S\S` ;`WRO ]~ _cS QS a]Wb%
Sb ^S\RO\b b`]Wa aS[OW\Sa SZZS aiSab STTSQbW&
dS[S\b QVO`UtS RSa S[^ZSbbSa Rc T]gS`… r
ZiSfQS^bW]\ RSa QOWaaSa RS P]cbSWZZSa _cS ZSa
^O`S\ba ]\b ^`tTt`t ZcW t^O`U\S '̀ <OUS]\a
_cS ;`WRO ZiOc`OWb TOWb ZSa R]WUba RO\a ZS \Sh …

4 `WRO \iO ^Oa Rc b]cb RS d]Wbc`S' >Z \S
[O\_cS`OWb ^Zca _cS sO 3 SZZS \iO
_cS ©£ O\a' :ZZS \itbOWb R]\Q ^Oa
tZWUWPZS r ZitQVO\US OdSQ c\ E>CD%
WZ ZcW O R]\Q TOZZc S\ Rtb]c`\S` c\'

:b SZZS Sab aW W\Q`]gOPZS[S\b RtaO`[O\bS _cS
?O\% a]\ ^w`S% \iO ^Oa d`OW[S\b ^c ]TT`W` RS
`taWabO\QS' I]cb RS [u[S% \]b`S OU`WQcZbSc`
PW] O ^c ZiS[^`c\bS` RS bS[^a S\ bS[^a% ^O`
SfS[^ZS ^]c` ^tROZS` Xca_ciOc ^]cZOWZZS` []&
PWZS Oc [WZWSc RS ZO ^`OW`WS% `tQ]ZbS` ZSa œcTa
T`OxQVS[S\b ^]\Rca'

Dd:= 4=@
4@72/
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:b ;`WRO 5 H]\ OdWa 5 :ZZS aiSab d`OW[S\b tQZO&
btS r bW`S` RSa P]`Ra r b`OdS`a ZO QO[^OU\S
Oc U`t RS ZiVc[Sc` S\ Q][^OU\WS RS aO [SWZ&
ZSc`S Q]^W\S% ]c r `S\R`S dWaWbS Ocf O\W[Ocf
RS ZO TS`[S% OPa]Zc[S\b ^Oa STTO`]cQVta ^O`
QS RScf&`]cSa W\a]ZWbS' EOa ^Sc TWw`S RiOd]W`
tbOPZW ZS [SWZZSc` aQ]`S – ¦¡¥ YWZ][wb`Sa
Qc[cZta ac` ZO Rc`tS Rc RtTW' 8VS`QVSh c\S
d]Z]\bt RS TS %̀ d]ca b`]cdS`Sh ;`WRO'

AO TW\ T`WaS ZO RtZW\_cO\QS S\ Q]Z PZO\Q 3
8][[S ;`WRO \S d]cZOWb ^Zca `S\R`S ZS E>CD%
SZZS O ^`]^]at r @W`abS\ =OaS RS RWa^]aS`
Ric\S ^ZObS&PO\RS RO\a ZS XO`RW\ QcZbWdt S\
PW]Rg\O[WS RS aSa ^O`S\ba – r dWS% aiWZ d]ca
^ZOxb  EW`ObS`WS% ^cWa bS\bObWdS RS Q]``c^bW]\…
BOWa Xca_ci]~ W`O&b&SZZS 5 8VSTTS RS UO\U r
LOZb`]^ 55 AO <`SbO RS ZO b`O\aWbW]\ RSa []&
PWZWbta 555 >Z \]ca bO`RS RS ZS aOd]W` 
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$KaPSdRcX^] _^da [Tb PSd[cTb 4 CTb es[^b b_sRXPdg ?8J< 9@B<J _Ta\TccT]c Pdg PS^[TbRT]cb
Tc Pdg T]UP]cb _^acTdab Sjd] WP]SXRP_ SjPRRsSTa r d]T \^QX[Xcs Pdc^]^\T( @[b UPe^aXbT]c
[T SseT[^__T\T]c \^cTda& [P b^RXP[XbPcX^] Tc& bdac^dc& [P R^]kP]RT T] b^X(
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ASa dtZ]a =6H: 7>@:H \iObbS\RS\b ^Zca _cS d]ca' FcS d]ca
QVOcaaWSh ZSa ^tROZSa Sb _cS ^tROZS` \S a]Wb _cS Rc P]\VSc '̀
K]ca OdSh ZS R`]Wb RS b`OQS` d]b`S d]WS – Sb aW d]a XO[PSa \S d]ca
^]`bS\b ^Oa% SV PWS\ b`OQSh&ZO r dtZ]  KWdSh ZO dWbSaaS% ZS dS\b
_ci]\ OTT`]\bS ^ZSW\S TOQS% ZS R`WTb% ZSa US`PSa RS P]cS' CS dWdSh
^Zca QZ]xb`t Sb Wa]Zt% r d]ca ZS ^ZOWaW` ^O`bOUt RSa a]`bWSa Oc
U`O\R OW %̀ Sb TOWbSa d]W` Oc []\RS _cW d]ca ubSa'$

����

6/<27#B@793A
>=C@ :3A 972A
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E]c` ub`S ac` c\ ^WSR RitUOZWbt OdSQ ZSa Ocb`Sa% ZO a]ZcbW]\ ^Scb
ub`S RS aiW\abOZZS` ^Zca POa' 8SZO ^Scb aS[PZS` ^O`OR]fOZ% [OWa
QiSab sO% ZS IG>M' I`WYS Q]cQVt Oc QS\b`S RS U`OdWbt ^`]QVS Rc
a]Z% ZS IG>M Sab bSZZS[S\b abOPZS Oc POaQcZS[S\b Sb Ric\S OUWZWbt
bSZZS _cS% [u[S ^]`bSc` RS VO\RWQO^a atdw`Sa% ]\ ^Scb TOW`S ZO
Q]c`aS RSdO\b Sb – QS`WaS ac` ZS UqbSOc – Od]W` c\ Z]]Y d`OW[S\b
abgZt 

AS ^S`[Wa RS b`WfS %̀ QiSab ^]c` b]cb ZS []\RS% r ^O`bW` RS ©%«¦[
Xca_cir ©%̈ ª[' ASa ^Zca `O^WRSa aS`]\b b]cX]c`a S\ atQc`Wbt
U`qQS Ocf T`SW\a r RWa_cSa VOcb RS UO[[S 4 QScf ^]c` _cW WZ
Sab RWTTWQWZS RiOd]W` c\ ^tROZOUS `]\R ^]c``]\b ]^bS` ^]c` c\S
b`O\a[WaaW]\ TWfS' ASa []\bOU\Sa% ]\ \S ZSa Rt^ZOQS ^Oa'
Bu[S S\ IG>M' BOWa \S aS`OWb&QS _ciS\ TOW`S ZS b]c` ]c S\ U`OdW`
ZSa a][[Sba% QiSab RtXr Rc ^ZOWaW` _ci]\ \S P]cRS`O ^Oa 

/1B7=< AC@ =@2=<</<13 .
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C :PSaT T] P[d\X]Xd\&
asV[PVT aP_XST Sd RPSaT& _[XPQ[T

C +1*–,-* R\ g 20 R\ g 2* R\
"_[Xs ++0 R\ g 20 R\ g 0+ R\#&
PbbXbT /* R\& WPdcTda _sSP[XTa .- R\

C KPX[[T Sd RhR[XbcT +,/'+3* R\

C ,+ ZV& RWPaVT \PgX +.* ZV

CD^hTd 2 eXc( @]csVasTb ETgdb GaT\Xd\

C GsSP[Tb PeTR RP[T'_XTSb Tc bP]V[Tb

CGsSP[XTa +.* \\ -, Scb(

C YP]cT P[d S^dQ[T _Pa^X& aPh^]b J8G@D X]^g

C =[Pb`dTb _PaT'aPh^]b aslsRWXbbP]cb

C qR[PXaPVT bda QPccTaXTb – 8M 4 9 D Cd\^cTR @H
<ha^ 5 8I 4 K^_[XVWc =[Pc J GTa\P]T]c

C APd]T

;scPX[ ST [js`dX_T\T]c R^]bd[cPQ[T r [jPSaTbbT
PZZWY-%%RVU^O[XIZVX$PIYMJQRMY$KVT%NX%(

B@7F

��
ASa S\TO\ba ]\b RS ^SbWbSa [OW\a 5 E]c` Scf%
ZS IG>M ait_cW^S RS OHYLHUV GH IUHLQV HQIDQW r
Q]c`aS `OQQ]c`QWS% OTW\ RS [Oxb`WaS` ZSa T`SW\a
r RWa_cSa OcaaW PWS\ _cS ZSa « U`O\Ra »' Hc`
RS[O\RS% ZS IG>M ^Scb OcaaW ub`S t_cW^t RS
Q][[O\RSa `SU`]c^tSa ac` c\S aScZS [OW\'

��
AS IG>M Sab ^]c`dc RS IODVTXHV SDUH"UD\RQV%
QS _cW \]ca ^S`[Sb RS TOW`S \]b`S ^cP' 6^`wa
b]cb% \]ca \S a][[Sa ^Oa ^Sc TWS`a RS \]a
dtZ]a BOWa ZSc` TW\OZWbt ^`S[Ww`S% Q’Sab ZO
atQc`Wbt 3 tdWbS` _cS `WS\ \S aS ^`S\\S RO\a
ZSa `Og]\a – WZ TOcb `SQ]\\Oxb`S _cir ^ZSW\S
dWbSaaS% QiSab Rc ^Zca PSZ STTSb

�	
Hc` c\ b`WYS Q]cQVt% ZO Q]\RcWbS Sab ^Zca
W\bcWbWdS aW ZS ^WZ]bS d]Wb aSa XO[PSa S\ ^t&
ROZO\b' E]c` S[^uQVS` ZSa ^WSRa RS UZWaaS %̀
ZSa ^tROZSa ]\b RSa FDJHV FDOH"SLHGV HW GHV
VDQJOHV' EZca a^tQWTW_cS[S\b% WZ Sab ^]aaWPZS%
S\b`S Ocb`Sa OQQSaa]W`Sa% RS R]bS` ZSa ^t&
ROZSa Ric\ [OW\bWS\ Oc []ZZSb'
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AS RS`\WS`&\t RSa b`WYSa RS Z’tQc`WS =6H: Sab c\ b`WYS ^]c` ZSa
^Zca XSc\Sa' EZca ^`tQWat[S\b% c\ b`WYS `tUZOPZS S\ Q]\bW\c
^]c` b]ca ZSa S\TO\ba S\b`S c\ [wb`S Sb c\ [wb`S a]WfO\bS' AS
\]cdSOc IG:IH O c\ \]cdSOc UcWR]\ POa R]\b ZO ^`WaS S\ [OW\a
Sab b]cbS aW[^ZS' 6dSQ% ZSa S\TO\ba aS aS\bS\b d`OW[S\b Q]]Za…
Sb% ^]c` ^O`ZS` T`O\QVS[S\b 3 WZa ZS a]\b  8Scf _cW b`]cdS\b ZS
UcWR]\ VOcb S\Q]`S ^Zca Q]]Z ^ScdS\b ZS Q][[O\RS` S\ ]^bW]\'
?SbSh c\ Q]c^ R’œWZ r ZO ^OUS £© 

AS [SWZZSc` ^]c` ZO TW\ 3 Q][[S aW ZS IG:IH \itbOWb ^Oa S\Q]`S
Ric\ dS`b OaaSh OQWRcZt 3 WZ g O OcaaW ZO ^ZO\QVS RS abWQYS`a Oa&
a]`bWS  6c QV]Wf 3 ZS 9W\] aOcdOUS ]c ZS <ZO[ `]aS' D\ aiOPa&
bWS\R`O RiOaaWU\S` _c]W _cS QS a]Wb Oc TWZZSa ]c Ocf UO`s]\a 3 ]\
QV]WaWb ZO Q]cZSc` _ci]\ ^`tTw`S% ^]W\b TW\OZ

>:/7A7@ >:CBgB ?C3
6/<271/> -
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B@3BA

��
G]cS OdO\b Rt^]atS% bW[]\ []\bt 3 Sb d]WZr
ZiS\UW\ Q]\TWUc`t S\ []RS >UDLOHU' 9S _c]W%
aiObbSZS` Ocf ^O`S\ba ^]c` c\S Z]\UcS dW`tS
]c% r Zi]QQOaW]\% `S\b`S` Rc XO`RW\ RiS\&
TO\ba S\ `S[]`_cS' 6c TOWb… WZ g O OcaaW c\S
QO\\S&^]caaSbbS% ^Oa ZO ^SW\S RS d]ca RW`S
^]c` _c]W TOW`S'

��
E`S\Sh ^ZOQS% XS d]ca ^`WS 3 AS KDUQDLV FLQT
SRLQWV atQc`WaS ZiS\TO\b OaaWa – RS _c]W
T]`QS` ZiOZZc`S r Zi]QQOaW]\ [u[S _cO\R sO
b]c`\S' >RtOZ ^]c` ZSa S\TO\ba _cW ]\b Rc [OZ
r aS [OW\bS\W` aScZa% ^]c` ZSa UO`\S[S\ba
`S[cO\ba ]c ^]c` ZSa ^O`S\ba ab`Saata'

�	
AiO`QVWbSQbc`S []RcZOW`S ^S`[Sb Oc IG:IH
RS acWd`S ZO Q`]WaaO\QS ]c RS aiORO^bS` r
RWTTt`S\ba ^WZ]bSa' E]c` ZS U_JODJH GH OD ORQ"
JXHXU HQ FRQWLQX% ^O` Sf'% WZ acTTWb RS ZWPt`S` c\
PZ]QOUS `O^WRS Sb RS TOW`S Q]cZWaaS` ZS aWwUS'
HO\a ]cbWZa% aO\a `OQQ]c`QW` ZO QVOx\S 

?59-4)1)28

C :PSaT Tc =^daRWT T] P[d\X]Xd\

C >dXS^] QPb

C +/,'+13 R\ g 1- R\ g 02'12 R\&
+0/'+3, R\ g 1- R\ g 02'12 R\ T] \^ST caPX[Ta
?PdcTda S’PbbXbT --'.- R\& WPdcTda _sSP[XTa -, R\

C KPX[[T Sd RhR[XbcT +**'+0* R\

C +3&/ ZV& RWPaVT \PgX +** ZV&
RWPaVT \PgX T] \^ST caPX[Ta 2* ZV

CD^hTd 2 eXc( @]csVasTb ETgdb GaT\Xd\

C GsSP[Tb PeTR RP[T'_XTSb Tc bP]V[Tb

CGsSP[XTa ++/ \\ -, Scb(

C YP]cT P[d S^dQ[T _Pa^X& aPh^]b J8G@D X]^g

C =[Pb`dTb _PaT'aPh^]b aslsRWXbbP]cb

C qR[PXaPVT bda _X[Tb 4 8M J_P]]X]VP 8gT]S^& 8I
J_P]]X]VP <[X_b

CeTac)]^Xa

;scPX[ ST [js`dX_T\T]c R^]bd[cPQ[T r [jPSaTbbT
PZZWY-%%RVU^O[XIZVX$PIYMJQRMY$KVT%NX%(

 6-/)�.92-36�%:)'�)**)8�#%39,
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?C7 . =h . 1=;;3<B .
?C7 >3CB 23D3<7@ ] 6/A3#0793@ ` .

7WS\ ^Zca RS US\a _ci]\ \S ZS ^S\aS`OWb  BO\WS[S\b
W\bcWbWT% Q]\QS^bW]\ Oaac`O\b c\S atQc`Wbt tZSdtS%
c\S T]cZS RS a]ZcbW]\a RiORO^bObW]\ a^tQWTW_cSa 3 QSa
Ob]cba `S\RS\b ZicbWZWaObW]\ ^]aaWPZS [u[S aW Zi]\
Sab ^]`bSc` Ric\ VO\RWQO^ ^VgaW_cS ]c W\bSZZSQbcSZ
W[^]`bO\b' E]c` aOd]W` QS _cW Sab TOWaOPZS% c\S aScZS
QV]aS r TOW`S 3
b`WYS Wb ]cb (`WS\ \S dOcb c\ SaaOW 

=h >3CB#=< :\3AA/G3@ .

À b`OdS`a ZS []\RS% WZ g O ^Zca RS ¦¦ª `SdS\RSc`a
=6H: 7>@:H QVSh _cW \]a dtZ]a d]ca ObbS\RS\b ^]c`
RSa bSaba Sb SaaOWa aO\a Q]\QSaaW]\a  E]caaSh ZO
^]`bS RS Zic\ RiScf – Oc ^W`S% QSZO aS `tac[S`O r c\
SaaOW abObW_cS 4 RO\a ZS [SWZZSc` RSa QOa% d]b`S XSc\S
QgQZWabS `S^O`b ZO PO\O\S Oc PSOc TWfS' ASa OR`SaaSa
RSa `SdS\RSc`a a]\b ac` \]b`S aWbS eSP 3
���������	
������

�%2(-�'327)-07



0*��$������$������%�� �&���	��

 %2()1�*%1-0-%0

:3 0=<63C@ >C7AA/<13
23CF . >7<= 
J\ dtZ] _cW tQ`Wb « ;O[WZZS » OdSQ c\ U`O\R ; – 8iSab
sO% ZS E>CD% c\ bO\RS[ aS[W&Q]cQVt OdSQ ZS_cSZ%
]~ _ci]\ OWZZS% ]\ O``WdS S\aS[PZS' J\ ^SbWb b]c` Oc
UZOQWS` Rc Q]W\ ^]c` aS `tUOZS` RS UZOQS HQVb`]c[^T
r ZO QVO\bWZZg ]c eSSY&S\R Oc P]`R Rc ZOQ \cWbtS
Q][^`WaS 3 ZO XSc\S QZOaaS TS`O b]cX]c`a ZO Q]c`aS
S\ bubS 

C]ca Od]\a tdSWZZt d]b`S Qc`W]aWbt 5 À ^O`bW` RS ZO
^OUS £¡% d]ca b`]cdS`Sh c\S T]cZS RiW\T]a ac` ZS
E>CD  Hc` VOaSPWYSa'Q][% d]ca b`]cdS`Sh% r Qzbt Rc
Q]\TWUc`ObSc` Sb Ocb`Sa W\T]a% c\ TWZ[ ac` CWYYW <O`&
e]]R _cW% [OZU`t c\ VO\RWQO^ b`wa Z]c`R% O ^O`bWQW^t
OdSQ a]\ ^w`S r Ai>`]\ [O\ – _ciWZa ]\b bS`[W\t ac`
c\ E>CD 
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073<D3<C3
c E/:B@=> �

:ZZS Sab PSZZS% \]b`S [O\cTOQbc`S  HWbS b`wa dWaWbt% ZiO\QWS\\S
=]cWZZw`S RS LOZb`]^% P`W_cSa `]cUSa RO\a c\ tQ`W\ RS dS`Rc`S%
Sab c\ ac^S` ZWSc ]~ b`OdOWZZS '̀ 8iSab QS _cig T]\b \]a Q]ZZOP]`O&
bSc`a% ^Zca RS ¤ª ^S`a]\\Sa OgO\b b]cbSa QV]WaW RS TOW`S RS ZSc`
^OaaW]\ c\ [tbWS '̀ AiO`bWaO\Ob aiOZZWS r ZiW\Ut\WS`WS% ZO Q][&
^tbS\QS bSQV\W_cS r ZiW\dS\bWdWbt ZO []W\a Q]\dS\bW]\\SZZS%
ZiWRtOZWa[S r Z’Sa^`Wb ^`ObW_cS' 6^`wa ^Zca RS «¦ O\a% \]ca Od]\a
U`O\RW acTTWaO[[S\b ^]c` `tc\W` b]cbSa ZSa Q][^tbS\QSa \t&
QSaaOW`Sa aO\a ^S`R`S ZO Q]\dWdWOZWbt Ric\S S\b`S^`WaS RS bOWZZS
[]RSabS% ]~ b]ca aS Q]\\OWaaS\b' :\Q]`S VSc`Scf 

$ <]eXT Sjd]T eXbXcT 6 M^Xa [Tb SPcTb XRX 4
PZZWY-%%PIYMJQRMY$KVT%)'#(#DQYQZM#LM#SMUZXMWXQYM$PZTS 
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��
6d]W` RSa Q]ZZOP]`ObSc`a Rc
[]\RS S\bWS %̀ QiSab TO\bOabW_cS'
D\ aS `tUOZS  E]c` TubS` Zitbt%
QVOQc\ O O[S\t c\S a^tQWOZWbt
RS QVSh ZcW' EO` SfS[^ZS 3 Rc
V]c[]ca' Dc RSa ^OabSWa RS \ObO'
HO\a ]cPZWS` ZO « @O`b]TTSZaOZOb »'

�

AO «HQV]Y]TOV`b» 3 c\S `WQVS WRtS
^]c` ^`][]cd]W` ZS « b`O\a^]`b ht`]
t[WaaW]\a»' @WZWO\ O RtXr ^O`bWQW^t
RScf T]Wa ^]c` \]ca% S\ `O[S\O\b
r ZO T]`QS RS aSa []ZZSba Rc QV]Q]&
ZOb t_cWbOPZS RS^cWa 6[abS`RO['
EZca RiW\T]a 3 ����
�������� 

�	
8ObQV bVS 7SSab 6aaWabt Ri6ZWQS
Sb a]\ ZO^W\% =6H: 7>@:H O TOWb
QO[^OU\S% Oc Q]c`a RS Zitbt
«ª«ª% ^]c` c\ QS\b`S&dWZZS ^Zca
dWdO\b Sb W\dWbt ZSa VOPWbO\ba RS
LOZb`]^ r `SZSdS` ZS RtTW c\ E>CD
Q]\b`S c\S 6JID'

��
E`S[Ww`S ^WS``S RS ZO =OZZS ¥ ^]&
atS ac` ZO =]cWZZw`S RS LOZb`]^ 3
b]cbS ZO ^`]RcQbW]\ S[[t\OUS`O
WQW  AiW\abOZZObW]\ RSa Pc`SOcf
RO\a ZO `taS`dS QZOaatS []\c&
[S\b VWab]`W_cS ]~ \]ca OdW]\a
S[[t\OUt S\ «ªª© Sab bS`[W\tS'

����������
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�386)�)286)46-7)

��
HW bc \S dWS\a ^Oa r =OaS% =OaS
dWS\R`O r b]W 3 OdSQ ZS Q]dWR% «ª«ª
O W\OcUc`t ZS L]`YaV]^ `SdS\&
RSc`a dS`aW]\ \c[t`W_cS' I]cb
aiSab PWS\ ^Oaat… aOcT _cS ZO
TWSabO b`ORWbW]\\SZZS \]ca O PWS\
[O\_ct'

��
:\ «ª© %̈ \]ca Od]\a Tubt \]a «¦
O\a' EO` Q]\at_cS\b% \]ca Od]\a
S\Q]`S ZiqUS RS ^tROZS` OdSQ
;`WROga T]` Tcbc`S' Dc RtXr QSZcW
RiOUW` ^]c` ZSa Ut\t`ObW]\a _cW
\]ca acQQtRS`]\b' J\S P]\\S
QOcaS% _c]W _ciWZ S\ a]Wb 



0/ ��$������$������%�� �&���	��



00��$������$������%�� �&���	��

6/A3 =C :3 A3<A 2C 2dB/7:

=OaS ZwdS Z’]PabOQZS' E]c` \]ca% ]cd`W` ZO ^`ObW_cS Rc dtZ] Ocf
^S`a]\\Sa ^]`bScaSa Ric\ VO\RWQO^ ^VgaW_cS ]c W\bSZZSQbcSZ%
QiSab c\S tdWRS\QS' 8’Sab ac` QSbbS O[PWbW]\ _cS =6H: 7>@:H
O tbt T]\Rt WZ g O «¦ O\a' :b Q’Sab ZO `OWa]\ ^]c` ZO_cSZZS \]ca
Od]\a Q]\sc% r Qzbt RS \]a b`WYSa Sb bO\RS[a a^tQWOcf% c\S
T]cZS RiOQQSaa]W`Sa ^]c` Q][^S\aS` ZSa VO\RWQO^a ]c ]TT`W` RSa
a]ZcbW]\a RS atQc`Wbt QWPZtSa' FciWZ aiOUWaaS RS `]cZS` aScZ% r
RScf ]c r b`]Wa' K]ca \’OdSh ^Zca _c’r `]cZS` 

����

/113AA=7@3A
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�	 ;_GDOHV VS_FLDOHV
:\ Q]ZZOP]`ObW]\ OdSQ <S]`U 7caQV RS ZiS\b`S&
^`WaS :`U]Rg\O[WY 7caQV% \]ca Od]\a Q]\sc
\]b`S \]cdSZZS ^tROZS a^tQWOZS' :ZZS ^Scb
aS `tUZS` r QVO_cS PSa]W\ ^O`bWQcZWS` 3 ^O`
SfS[^ZS r b]cbSa ZSa ^]W\bc`Sa Rc £« Oc ¦«% –
QS _cW ZO `S\R c\W_cS S\ a]\ US\`S' AiO\UZS ^O`
`O^^]`b r ZiOfS Z]\UWbcRW\OZ Rc dtZ] RWa^]aS
Ric\S b`wa U`O\RS ^ZOUS RS `tUZOUS' E]c`bO\b%
c\S T]Wa `tUZtS% WZ Sab TOQWZS RS ZO [O\WS` Ric\S
aScZS [OW\' AS ^WSR Sab [OW\bS\c SfOQbS[S\b
Zr ]~ WZ R]Wb ub`S% S\ b]cb Q]\T]`b Sb S\ b]cbS
atQc`Wbt' 8]\dWS\b tUOZS[S\b ^]c` ZSa ^S`a]\&
\Sa ^tROZO\b ac` ZS bOZ]\'

�
 8DLQWLHQ DXPROOHW
:\ Oaa]QWObW]\ OdSQ ZSa ^tROZSa a^tQWOZSa% ZS
[OW\bWS\ Oc []ZZSb Sab tUOZS[S\b RS \]b`S
Q]\QS^bW]\' BOZU`t ZS [OW\bWS\ a|` _ciWZ ^`]&
Qc`S r ZO XO[PS% ZiO`bWQcZObW]\ RS ZO QVSdWZZS
`SabS []PWZS% ^S`[SbbO\b RS ^tROZS` `]\R% Sb
QS% U`qQS r c\S ZWOWa]\ tZOab][w`S `tUZOPZS'
8iSab W[^]`bO\b ^O`QS _cic\S O`bWQcZObW]\
`OWRS Ob`]^VWS ZSa [caQZSa'

�� 8DQLYHOOH ^ ORQJXHXU U_JODEOH
8Sa [O\WdSZZSa ^]c` ZS QgQZWabS RS RSdO\b
aiORO^bS\b `O^WRS[S\b Sb aO\a ]cbWZa r
aO Z]\UcSc` RS XO[PSa' 6c&RSZr Ric\ W\bt`ub
aWU\WTWQObWT ac` ZS ^ZO\ bVt`O^ScbW_cS% SZZSa
^S`[SbbS\b ac`b]cb Ocf ^Zca ^SbWba RS Q]\b`W&
PcS` Oc ^tROZOUS' E`ObW_cS 3 aW Zi]\ `]cZS aScZ
S\ []RS QO`U]% ZSa [O\WdSZZSa `tUZtSa Oc
^Zca Q]c`b ^S`[SbbS\b RS `S\b`S` ZS ^tROZWS`
a]ca ZS E]`bS` 7OU 

�� ;_GDOHV ^ FDOH"SLHGV
ASa ^tROZSa r QOZS&^WSRa ^]c`dcSa R’c\S
QOUS ^]c` Z’OdO\b Rc ^WSR Oaac`S\b a]\
[OW\bWS\ Sb c\S ^]aWbW]\ Q]``SQbS% ZO P`WRS
QO]cbQV]cQ r Z’O``Ww`S ZiS[^uQVS RS `W^S '̀
9Wa^]\WPZS tUOZS[S\b S\ dS`aW]\ S\TO\b'
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�� 6LW VXLYHXU RSWLRQ 
6dSQ ZS YWb acWdSc %̀ [u[S ZSa dtZ]a ]`RW\OW&
`Sa ^ScdS\b aS [cS` S\ dtZ] b`OQbSc` ^]c`
ZS IG>@:' AS T`SW\ r W\S`bWS W\btU`t b`OdOWZZS
Ocb][ObW_cS[S\b 3 aW ZS dtZ] b`OQbSc` T`SW\S%
ZS b`WYS T`SW\S ZcW OcaaW'

�� =XSSRUW GH E_TXLOOHV
BSbb`S ZSa Pt_cWZZSa ]c ZO QO\\S RO\a ZS
QO`_c]Wa Sb ZSa PZ]_cS` RO\a ZSc` ^W\QS – QiSab
b]cb' EZcaWSc`a cbWZWaObW]\a ^]aaWPZSa'

� <HSRVH"EUDV
8S `S^]aS&P`Oa Q]\T]`bOPZS Oaac`S c\S ^]a&
bc`S `SZqQVtS _cO\R ]\ \iSab ^Oa S\ QO^OQWbt
RS a]cbS\W` a]\ P`Oa'

�� 8DLQGDOLHU ;59: RSWLRQ 
AS [OW\ROZWS` ^]c` b]ca QScf _cW dScZS\b Q]\&
b`WPcS` r ZiSTT]`b Ocf OdO\b&^]abSa ac` ZS E>CD
[OZU`t c\ VO\RWQO^ RSa [S[P`Sa W\Tt`WSc`a'
AS [OW\ROZWS` Sab `tUZOPZS S\ VOcbSc` Sb aS
`OPOb dS`a ZiOdO\b ^]c` ZO []\btS r P]`R'

�� <HSRVH"MDPEH XQLODW_UDO
C]b`S a]ZcbW]\ ^]c` ZSa ^S`a]\\Sa OgO\b c\S
Vt[W^ZtUWS ]c b]cb VO\RWQO^ c\WZObt`OZ' AO
XO[PS dOZWRS ^tROZS% Z’Ocb`S Sab Q]\T]`bOPZS&
[S\b Sb a|`S[S\b [OW\bS\cS'

�� ;RLJQ_HV GH JXLGRQ H[WUD"ORQJXHV
E]c` ZSa @:IIL>:H:A Sb A:EJH% WZ SfWabS RSa
^]WU\tSa RS UcWR]\ `OZZ]\UtSa RS ¥ªQ[' >Za
^S`[SbbS\b Ocf ^S`a]\\Sa _cW ]\b RSa P`Oa b`wa
Q]c`ba RS TOW`S Rc b`WYS'

�'')773-6)7�)8�348-327�4396�0)�,%2(-'%4

�� <_GXFWHXU GHPDQLYHOOH
ES`[Sb RS `tUZS` ZO Z]\UcSc` RS [O\WdSZZS
aSZ]\ d]a PSa]W\a% ^O` Sf' S\ QOa RiW\tUOZWbt
RS Z]\UcSc` RS XO[PSa' AS \]cdSOc []RwZS
T]`Ut \iSab ^Oa _ciSabVtbW_cS 3 WZ Sab tUOZS&
[S\b a]ZWRS Sb ^Scb ub`S Q]``SQbS[S\b OZWU\t
[u[S ac` [O\WdSZZSa QW\b`tSa'

�� ;_GDOLHU SHQGXODLUH
AS agabw[S ^S\RcZOW`S OWRS ZSa ^S`a]\\Sa
R]\b ZS []cdS[S\b Sab ZW[Wbt Oc \WdSOc
RS ZO VO\QVS Sb(]c Rc US\]c r `SQ]\_ct&
`W` ^`]U`SaaWdS[S\b ZSc` []PWZWbt' >Z O tbt
ZtUw`S[S\b `SRSaaW\t% Sb R]bt r ^`taS\b Ric\
^S`sOUS' 8S ^S`sOUS R]\\S OQQwa Ocf dWa Rc
`tRcQbSc` RS [O\WdSZZS% QS _cW TS`O UOU\S`
PWS\ Rc bS[^a Sb t^O`U\S`O PWS\ Rc ab`Saa Oc
[][S\b RS `tUZOUSa ]c Rc Rt[]\bOUS'
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�� 4DUQDLV
AS VO`\OWa r TS`[]W` [OU\tbW_cS Sb atQc&
`Wbt S\TO\b Sab TZSfWPZS Sb Ric\ [O\WS[S\b
OWat' HicbWZWaS S\ Q][PW\t P`SbSZZSa&QSW\bc`S
dS\b`OZS ]c% OdSQ c\ ^]W\b RS TWfObW]\ S\b`S ZSa
XO[PSa% Q][[S VO`\OWa ¦ ^]W\ba' "EORa RS
^`]bSQbW]\ S\ ]^bW]\#

�� 2UHLQ ^ U_WURS_GDODJH K\GUDXOLTXH RSWLRQ 
HW ZSa XO[PSa ]\b c\S [SWZZSc`S []b`WQWbt _cS
ZSa [OW\a% WZ atQc`WaS ZS T`SW\OUS U`qQS r
c\S bSQV\]Z]UWS ^]caatS 3 S\ `tb`]^tROZO\b%
ZSa XO[PSa OQbW]\\S\b'

� /RPPDQGHV UHJURXS_HV VXU XQHPDLQ
J\ aScZ []RcZS% b]cbSa ZSa Q][[O\RSa a]ca
ZO [OW\  <`qQS r c\ ORO^bObSc %̀ RScf ZSdWS`a
RS T`SW\a ^ScdS\b ub`S []\bta Rc [u[S Qzbt'
>Z Sab OZ]`a ^]aaWPZS RS Q]\b`zZS` ZSa dWbSaaSa
Sb ZSa RScf T`SW\a Ric\S aScZS [OW\'

�
 ;DUH"PDLQV SRXU <RXH
:[^uQVS _cS ZSa [OW\a \S aS ^`S\\S\b RO\a
ZSa T`SW\a ]c ZSa `]cSa' J\ d`OW ^Zca atQc`Wbt'

�� 3XLGRQ SRXVVHWWH GLUHFWLRQQHO
6dSQ ZS UcWR]\ ^]caaSbbS RW`SQbW]\\SZ Sb
T`SW\t% ZiOWRO\b Q]\b`zZS b]bOZS[S\b ZS IG:IH
]c ZS IG><D% [OWa ^Scb `SR]\\S` ZO [OW\ r
b]cb [][S\b'

�� @LWHVVHV DYHF EORFDJH GH URXH OLEUH
ESbWbS POUcS RS `tUZOUS% U`]a STTSb 3 ZS
agabw[S Q]\sc ^O` =6H: 7>@:H ^]c` ZS
[]gSc CSfca ^S`[Sb RS aeWbQVS` TOQWZS[S\b
S\b`S b`O\a[WaaW]\ TWfS Sb `]cS ZWP`S OdSQ ¤
dWbSaaSa'

�	 2DQLRQ W_OHVFRSLTXH DYHF VXSSRUW
=WaaSh ZS R`O^SOc  6dO\b RS Rt[O``S %̀ ZO
VO[^S Rc TO\W]\ aS a]`b Q][[S c\S O\bS\\S
btZSaQ]^W_cS Sb% ^]c` abObW]\\S %̀ ]\ ZO `S\b`S–
^]c` c\ UOW\ RS ^ZOQS ]c ^]c` ^`tdS\W` d]Za
]c dO\ROZWa[S'
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�� =LaJH BB7 RSWLRQ 
AS aWwUS @:IIL>:H:A Q][^ZwbS[S\b ORO^&
bOPZS Sab RWa^]\WPZS tUOZS[S\b S\ MMA' E]c`
RSa `tUZOUSa d`OW[S\b W\RWdWRcSZa% ¢ Q[ S\
^Zca OQQcSWZZS\b ZSa U`O\Ra UOPO`Wba'

�� <DOORQJH GH VLaJH
AO ^]aaWPWZWbt RS `OZZ]\US` \]b`S aWwUS abO\&
RO`R OcU[S\bS ZO ac`TOQS RS Q]\bOQb ^]c` RSa
O^^cWa S\Q]`S [WScf `t^O`bWa' E]c` ^S`a]\\Sa
OgO\b c\ VO\RWQO^ ]c ^WZ]bSa RS U`O\RS bOWZZS'
>\Q][^ObWPZS OdSQ ZS IG><D Sb ZS IG:IH'

�	 3XLGRQ SRXVVHWWH HUJRQRPLTXH
HiWZ TOcb c\ Q]c^ RS ^]cQS ^]c` Rt[O``S` –
^O` SfS[^ZS ^O`QS _ci]\ Sab S\ []RS b`O\a&
[WaaW]\ TWfS 3 ZS UcWR]\ ^]caaSbbS S`U]\]&
[W_cS \iSab ^Oa aScZS[S\b c\S OWRS ^]c` ZS
b`WYWabS% WZ ^`taS`dS OcaaW ZSa [OW\a Sb
ZSa O`bWQcZObW]\a RS ZiOWRO\b' >\Q][^ObWPZS
OdSQ ZS IG><D Sb ZS IG:IH'

�'')773-6)7�)8�348-327�4396�0)�,%2(-'%4

�� -SSXLH"W`WH
E]c` ^SbWba Sb U`O\Ra% ^]c` b`WYSa Sb bO\&
RS[a 3 ZiO^^cWS&bubS _cW aS TWfS Oc R]aaWS` Rc
aWwUS Q]cQVt ^]c` ZS Q]\T]`b Rc ^WZ]bS' HW c\
a]cbWS\ ZObt`OZ Sab \tQSaaOW`S% RSa ]`SWZZSa aS
Rt^Z]WS\b RS ^O`b Sb RiOcb`S% ]TT`O\b [OW\bWS\
Sb ^`]bSQbW]\' GtUZt Oc b`]WaWw[S Q`O\% ZiO^&
^cWS&bubS aS ^]aWbW]\\S Oc \WdSOc RS ZO \c_cS%
^O` SfS[^ZS aW ]\ ^]`bS c\ QOa_cS'

�
 /OLJQRWDQWV
EZca SabVtbW_cSa% ^Zca `]PcabSa% ^Zca tbcRWta 3
ZSa \]cdSOcf QZWU\]bO\ba OdSQ T]\QbW]\
eO`\W\U' >Za t[SbbS\b tUOZS[S\b RSa aWU\Ocf
dWacSZa Sb OQ]cabW_cSa r RSabW\ObW]\ Rc ^WZ]bS'
AS agabw[S OZW[S\bt ^O` ^WZSa aS []\bS ac` ZS
R]aaWS` Rc aWwUS% ZSa P]cb]\a RS Q][[O\RS
ac` ZSa ^]WU\tSa RS UcWR]\% Oc QV]Wf c\S Q][&
[O\RS `Sa^SQbWdS[S\b r R`]WbS Sb r UOcQVS
]c PWS\ ZSa RScf Q][[O\RSa Rc [u[S Qzbt'
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1=<A37:
=6H: 7>@:H \iO ^Oa RS aWbS RS dS\bS S\ ZWU\S% ^O`QS _cS
aScZ c\ SaaOW >GA Sab r [u[S RS d]ca TOW`S Sf^t`W[S\bS`
b]cb QS _cS \]a dtZ]a ^S`[SbbS\b' :b ^cWa% ^]c` _cS \]a
dtZ]a Sf^`W[S\b ZSc` _cOZWbt% WZ TOcb _ciWZ a]WS\b `tUZta
W\RWdWRcSZZS[S\b aSZ]\ ZSa PSa]W\a Rc ^WZ]bS'

8iSab QS _c’]TT`S\b ZSa `SdS\RSc`a r _cW \]ca TOWa]\a
Q]\TWO\QS' KtZ]QWabSa Q][^tbS\ba% WZa ]\b ZiSf^t`WS\QS RS
ZO `ttRcQObW]\ Sb Rc VO\RWQO^' :\ T]\QbW]\ RS ZiS`U]\][WS
Sb ZO ^VgaW]Z]UWS% WZa Q]\TWUc`S\b ^]c` QVOQc\ ZS []RwZS
_c’WZ ZcW TOcb' >Za aS`]\b RSa W\bS`Z]QcbSc`a ^O`TOWbS[S\b
TWOPZSa ^]c` ZSa ORO^bObW]\a% Z’S\b`SbWS\% ZSa `t^O`ObW]\a%
SbQ'

C]ca O^^`tQW]\a QVSh \]a `SdS\RSc`a Z’S\bV]caWOa[S Sb
ZO aObWaTOQbW]\ _c’WZ `SbW`S\b RS R]\\S` r R’Ocb`Sa OQQwa Oc
dtZ]' 8][^tbS\ba% W\dS\bWTa% aOQVO\b a]`bW` RSa O^^`]QVSa
^`tQ]\scSa% WZa `S\RS\b a]cdS\b ^]aaWPZS QS _cW ^O`Oxb
\S ^Oa Ziub`S% Sb Q’Sab QS _cS \]ca aOd]\a O^^`tQWS` Sb _cW
\]ca W\a^W`S c\S QS`bOW\S TWS`bt' >Za aOdS\b ^`tQWat[S\b
_cSZ b`WYS ^Scb TOW`S Zi]PXSb Ric\ TW\O\QS[S\b W\abWbcbW]\\SZ
Oc bWb`S R’c\S OWRS bSQV\W_cS 

@3D3<23C@A
>@3;7C;
ASa `SdS\RSc`a E`S[Wc[
=6H: 7>@:H RWab`WPcS\b \]a
[]RwZSa IG><D(IG><D JE%
E>CD 6AAGDJC9 Sb HI:EH%
@:IIL>:H:A :KD HI:EH%
A:EJH HI:EH OW\aW _cS b]ca
\]a GOQYa Sb aOQ]QVSa'

@3D3<23C@A B=>
8VSh \]a `SdS\RSc`a I]^
=6H: 7>@:H% d]ca b`]cdS`Sh
a]Wb \]b`S []RwZS @:IIL>:&
H:A :KD HI:EH% a]Wb ZS A:EJH
HI:EH% OW\aW _cS% RO\a b]ca
ZSa QOa% ZSa []RwZSa IG><D(
IG><D JE Sb E>CD HI:EH OdSQ
ZSa aOQ]QVSa RtRWtSa Sb \]b`S
EDGI:G G68@'

@3D3<23C@A
6/<27
ASa `SdS\RSc`a =O\RW =6H:
7>@:H a]\b a^tQWOZWabSa RS
\]a []RwZSa IG>M Sb IG:IH
GSV OW\aW _cS RS \]a OQQSa&
a]W`Sa a^tQWOcf RtRWta Oc
VO\RWQO^'

>:CA 23 **& @3D3<#
23C@A 2/<A :3 ;=<23$

AS `SdS\RSc` =6H: 7>@:H ZS ^Zca ^`]QVS
\iSab ^Scb&ub`S ^Oa XcabS Oc Q]W\ RS d]b`S
`cS [OWa% r Q]c^ a| %̀ ac` d]b`S Q]\bW\S\b'
I]cbSa ZSa OR`SaaSa a]\b ac` \]b`S aWbS 

�):)2()967�����������

@3D3<23C@A
>7<=
C]a `SdS\RSc`a E>CD =6H:
7>@:H RWa^]aS\b ^]c` d]ca
RSa []RwZSa E>CD 6AA&
GDJC9 Sb E>CD HI:EH OW\aW
_cS ZSa aOQ]QVSa RtRWtSa Sb
ZS EDGI:G G68@'
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:WaXbc^_W JcPW[

�,383�
?^[VTa NT]b& ;^\X]XZ CP]VTa

 6%(9'8-32�
CPdaT]c >XQTac

�146)77-32�
;adRZTaTX BTcc[Ta& 9v]T]

�6346-@8@�-28)00)'89)00)
p,*,+ ?8J< 9@B<J( K^db Sa^Xcb
asbTaesb( K^db [Tb cTgcTb& X\PVTb&
VaP_WX`dTb Tc PdcaTb kRWXTab b^]c
b^d\Xb Pd Sa^Xc SjPdcTda Tc r SjPdcaTb
[^Xb bda [P _a^cTRcX^] ST [P _a^_aXscs
X]cT[[TRcdT[[T( @[b ]T _TdeT]c tcaT ]X
R^_Xsb ]X dcX[Xbsb \^SXksb(

����������'�#$� ��!�!��#
EZca _cic\S ^OUS r b]c`\S %̀ Sb QiSab bS`[W\t' 6cb`S[S\b RWb 3 d]ca ubSa r ZO RS`\Ww`S ^OUS Rc
QObOZ]UcS' C]ca \S ZS d]cZW]\a ^Oa ^Zca t^OWa% [u[S aW \]ca OW[]\a ZS ^O^WS '̀ BOWa QSZO
\S aWU\WTWS ^Oa _ciWZ \ig OWb ^Zca `WS\ r RW`S% r `OQ]\bS` ]c r []\b`S` RS QS _cS \]ca TOWa]\a' 8iSab
QS r _c]W \]ca \]ca Q]\aOQ`]\a ac` \]b`S aWbS eSP'

p Qzbt RiW\T]a ^Zca RtbOWZZtSa ac` \]a dtZ]a Sb ZSa OQQSaa]W`Sa% OW\aW _cS RiVWab]W`Sa ac` ZSa dtZ]a
=6H: 7>@:H Sb ac` ZSa =6H: PWYS`a% ]\ g b`]cdS b]cbSa ZSa QV]aSa ag[^ObVW_cSa W[^]aaWPZSa
ac` ^O^WS` 3 ^O` SfS[^ZS c\ )54,/-;8':+;8��65;8�2+�<B25�*+�<59�8C<+9% c\S )'8:+�*+9�8+<+4*+;89�
/4:+8'):/<+% RSa (85).;8+9�A�:B2B).'8-+8 Sb c\ bOa RS </*B59' K]ca g b`]cdS`Sh tUOZS[S\b RSa
ZWS\a dS`a \]a Q][^bSa >\abOU`O[% N]cIcPS% IeWbbS` Sb ;OQSP]]Y'

�����������796�0%� 3-0)

(((���$�����$�� �



WWW.HASEBIKES.COM


