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U0k ZWJZk yW##¶è1 nd yW# sl 9F–ø8 s(slP

V#FZZW à ZWøM :

0MZM s(sd Ns(sl

.k–kKWJ^W qw8#FZ^kw82 3–8xMZZF :–WJW 1F–wW##kJ8

.8wWJ^W w88–ykJF^8–W2 v79·8#8 1FZZk98

/HG0HH0Gp ZI/ Zh40)I-Hh

d /D VWRULD GHOOD FODVVH vFRPSRVL]LRQH H YxULx]LRQH QHO WULHQQLR GRFHQWL H xOXQQLa

iMi V89?8Zkøk8JW JW# ^–kWJJk8 yWK#k F#7JJk 2

bF w#FZZW q x8–9F^FD 8KKkD yF si F#7JJkD id –FKFøøW W l –FKFøøk W JW# w8–Z8 yW# ^–kWJJk8
wk Z8J8 Z^F^W ●F–kFøk8Jk JW##F Z7F w89?8Zkøk8JWM hJ F#7JJ8 F# ‘7F–^8 FJJ8 W 7J F#7JJ8 F#
‘7kJ^8M 0# ‘7F–^8 FJJ8 e F#7JJk YFJJ8 –WF#køøF^8 7J ?W–w8–Z8 yk ³18·k#k^j kJ^W–w7#^7–F#W´
yW##F y7–F^F yk 7J FJJ8 ?W– 7J F#7JJ8 W l 9WZk ?W– K#k F#^–k sM 0# #8–8 –kWJ^–8 k Z7yyW^^k
F#7JJk YFJJ8 WZ?8Z^8 #F #8–8 WZ?W–kWJøF yF# ?7J^8 yk ●kZ^F ykyF^^kw8 W w7#^7–F#WM

iMs àF–kFøk8JW yW# V8JZkK#k8 yk w#FZZW JW# ^–kWJJk8 Uw89?8JWJ^W y8wWJ^WP

:# w8JZkK#k8 yk w#FZZW YF 9FJ^WJ7^8 ?–WZZ8wYp kJ●F–kF^F #F w89?8Zkøk8JW yW# wyw FJwYW ZW
y7–FJ^W k# ^–kWJJk8 Z8J8 Z^F^k ?–WZWJ^k kJ F#w7JW ykZwk?#kJW yWk Z7??#WJ^k ^W9?8–FJWkM q8#8
JW##G7#^k98 FJJ8D q Z7·WJ^–F^F JWK#k 7#^k9k e 9WZk 7JF J78●F kJZWKJFJ^W ?W– 9F^W9F^kwF W
xkZkwFMM

eo VUHVHQWD]LRQH GHOOD FODVVH

eod VUHVHQWD]LRQH GHOOD FODVVH

t#k F#7JJk yW##F w#FZZW à :D JW# w8–Z8 yW# ‘7kJ‘7WJJk8D w8J ‘7F#wYW WwwWøk8JWD YFJJ8
yk98Z^–F^8D yk F●W–W w89?k7^8 7J ?W–w8–Z8 yk w–WZwk^FD JF^7–F#9WJ^W yk●W–ZkxkwF^8D W yk
F●W–W 9F^7–F^8 FyWK7F^W w89?W^WJøW ^–FZ●W–ZF#k W Z?WwkxkwYW yW##W yk●W–ZW ykZwk?#kJW F
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yk●W–Zk #k●W##kD kJ –W#Føk8JW F# ?–8?–k8 –k^98 yk F??–WJyk9WJ^8D F##¶k9?WKJ8 ?–8x7Z8D J8J
ZW9?–W w8J^kJ78 ?W– ‘7F#w7J8D W F# 98y8 Z8KKW^^k●8 yk w8JwW?k–W #F Zw78#FD F##F
?W–wWøk8JW yk Zp F##GkJ^W–J8 yW# K–7??8 w#FZZW W F##W FZ?k–Føk8Jk x7^7–W yk wkFZw7J8M :# #F●8–8
kJ w#FZZW q Z^F^8D ?W– ‘7FZk #¶kJ^W–8 ·kWJJk8D ZW–WJ8 W w8Z^–7^^k●8D FJk9F^8 yF# ykF#8K8D yF#
w8Jx–8J^8D yF##F –kwYkWZ^F yk wYkF–k9WJ^kD yF##¶kJ^W–WZZW JW# ^–8●F–W wF7ZW Wy WxxW^^kD
?–W9WZZW W w8JZWK7WJøWD FJF#8KkW W ykxxW–WJøWMbF Zk^7Føk8JW yk ?F–^WJøF yW##¶7#^k98
FJJ8D YF xF^^8 –WKkZ^–F–W kJkøkF#9WJ^WD ●W–Z8 F#w7JW 9F^W–kWD 7J F^^WKKkF9WJ^8 F?F^kw8D
^F#●8#^F Fww89?FKJF^8 yF ?8w8 k9?WKJ8 W yF 7JF kJw8JZ7W^F ?8wF ?F–^Wwk?Føk8JWD W
F●W●F 9WZZ8 Z?WZZ8 F J7y8 7J F^^WKKkF9WJ^8 yk Zxky7wkF W yk –kJ7JwkF JWk w8Jx–8J^k yW##F
–WF#^j wk–w8Z^FJ^WM

37^^F●kFD ?FZZF^k k ?–k9k 9WZkD K–FøkW FJwYW F##W w8J^kJ7W Z8##Wwk^Føk8Jk yWk y8wWJ^kD ?–k9F
#WJ^F9WJ^W W ^k9kyF9WJ^WD ?8k kJ 98y8 ?k� w8Z^FJ^WD 7JF ?F–^W yWK#k Z^7yWJ^k YF –k^–8●F^8 k#
?kFwW–W yk ?F–^Wwk?F–W F^^k●F9WJ^W F# ykF#8K8 Wy7wF^k●8D ZkF w8J –kwYkWZ^W yk wYkF–k9WJ^kD ZkF
w8J kJ^W–●WJ^k Z?8J^FJWkD ZkF w8J kJ^W–WZZWD ZkF w8J 9FKKk8–W yWykøk8JWD ZkF w8J #F wF?Fwk^j
yk –k9W^^W–Zk kJ ykZw7ZZk8JWD ZkF w8J #F ykZ?8Jk·k#k^j Fy Fww8K#kW–WD FJwYW ZWw8Jy8 98yF#k^j
W ^W9?k yk●W–ZkD #W kJykwFøk8Jk 9W^8y8#8KkwYWD k w8JZkK#kD #W Z8##Wwk^Føk8JkD K#k
kJw8–FKKkF9WJ^kM :J ^F# 98y8D ·78JF ?F–^W yWk ykZwWJ^kD w8J F#w7JW WwwWøk8JkD q ?W–●WJ7^FD
ZkF ?7–W kJ 9FJkW–F yk●W–ZkxkwF^FD F# –FKKk7JKk9WJ^8 yWK#k 8·kW^^k●k ?–WxkZZF^k kJ xFZW yk
?–8KW^^Føk8JW kJkøkF#W WD kJ F#w7Jk wFZkD Fy WZk^k WwwW##WJ^kM hJ K–7??W^^8 yk Z^7yWJ^kD kJxF^^kD
?F–^kw8#F–9WJ^W ·–k##FJ^W W ●8^F^8 F##¶F??–8x8Jyk9WJ^8 Wy Fy 7J8 Z^7yk8 F7^8J898 W
w8JZF?W●8#WD Zk q ykZ^kJ^8 ?W– #F ?F–^Wwk?Føk8JW ZW9?–W F^^k●F W ?W–^kJWJ^WM 0^^–F●W–Z8
‘7WZ^8 ?W–w8–Z8D K#k F#7JJkD kJyk?WJyWJ^W9WJ^W yF# #k●W##8 yk –WJyk9WJ^8 –FKKk7J^8 yF
wkFZw7J8D YFJJ8 9F^7–F^8 #F w8JZF?W●8#WøøF wYW k# #F●8–8 Zw8#FZ^kw8D kJZkW9W F##W ?–8?–kW
WZ?W–kWJøW W F# ●kZZ7^8 ?W–Z8JF#WD ZkF x8JyF9WJ^F#W ?W– #F x8–9Føk8JW w89?#WZZk●F yW##F
?W–Z8JFD Z8?–F^^7^^8 ‘7W# #F●8–8 Zw8#FZ^kw8 wYW Zk F––kwwYkZwW w8J #F #W^^7–F yk 7J #k·–8D yk 7J
F–^kw8#8 Kk8–JF#kZ^kw8D w8J #F ●kZk8JW yk 7J xk#9D w8J #F ?F–^Wwk?Føk8JW Fy kJw8J^–k w8J WZ?W–^kM
cFJJ8 F#^–WZu 9F^7–F^8D JW##F 9FKKk8– ?F–^W yWk wFZkD 7JF ●kZk8JW 7Jk^F–kF yW##F w7#^7–F
FZZWKJFJy8 ?F–k ykKJk^j W ?F–k ●F#8–W F##F ZxW–F 79FJkZ^kwF W F ‘7W##F ZwkWJ^kxkwFD
kJyk?WJyWJ^W9WJ^W yF##W ?–WxW–WJøW w7#^7–F#k yk wkFZw7J8M

q8J8 W9W–ZkD JW# w8–Z8 yWK#k FJJkD ZWJøF y7··k8D kJ^W–WZZk W ?–k8–k^j yk●W–ZkD ?7J^k yk x8–øF W
yk yW·8#WøøFD F??–8wwk 9W^8y8#8Kkwk ykxxW–WJ^k kJ ^W–9kJk yk WxxkwFwkF W –kwFy7^F ykyF^^kwFD 9FD
F##F xkJW yW# ‘7kJ‘7WJJk8 W kJ w8JZkyW–Føk8JW yk ‘7FJ^8 yW^^8 Z8?–FD #F Zk^7Føk8JW
w89?#WZZk●F F??F–W ‘7W##F ZWK7WJ^WM hJ wW–^8 J79W–8 yk F#7JJk YF w8Z^FJ^W9WJ^W
98Z^–F^8 ZWJZ8 yk –WZ?8JZF·k#k^jD YF 9F^7–F^8 F7^8J89kF JWk ?–8wWZZk yk FJF#kZkD yk ZkJ^WZkD
yk –kW#F·8–Føk8JW ?W–Z8JF#WD YF Fw‘7kZk^8 WxxkwFwk w89?W^WJøW WZ?8Zk^k●W W ●F#kyW wF?Fwk^j
yk Kk7ykøk8 kJ ^7^^W #W 9F^W–kW yk Z^7yk8D –FKKk7JKWJy8D kJ F#w7Jk wFZkD #k●W##k 8^^k9F#kM 0#^–k
YFJJ8 Fw‘7kZk^8 ?–8K–WZZk●F9WJ^W ZWJZ8 yk –WZ?8JZF·k#k^jD YFJJ8 9F^7–F^8 7JF wW–^F
F7^8J89kF JWk ?–8wWZZk yk FJF#kZk W ZkJ^WZkD YFJJ8 ?F#WZF^8 ?k� wYW FwwW^^F·k#k w89?W^WJøW
WZ?8Zk^k●W W wF?Fwk^j yk Kk7ykøk8 W yk –kW#F·8–Føk8JW WD k9?WKJFJy8Zk kJ 98y8 ZkZ^W9F^kw8D
YFJJ8 –FKKk7J^8 #k●W##k ykZw–W^k yk Fw‘7kZkøk8JW yWk w8J^WJ7^kM 3W– F#w7Jk wFZkD kJxkJWD q Z^F^8
JWwWZZF–k8 Z8##Wwk^F–W w8J ?k� kJ^WJZk^j Wy F^^7F–W kJ^W–●WJ^k 9k–F^kD F##8 Zw8?8 yk
?8^WJøkF–W JW# ^W9?8 #¶k9?WKJ8D #F ZkZ^W9F^kwk^j JW##8 Z^7yk8 J8JwYp k# ZWJZ8 yk
–WZ?8JZF·k#k^jM

qkw7–F9WJ^W 7J ?7J^8 yk yW·8#WøøF Zk q –k#W●F^8 JW##¶F·k#k^j yk Zw–k^^7–F W JW##W w89?W^WJøW
?–W?8Z^W F##F w89?–WJZk8JW Wy F##F ^–Fy7øk8JW yWk ^WZ^k #F^kJk W K–WwkD 37^^F●kF q –kZ7#^F^8
F??–WøøF·k#WD Z8?–F^^7^^8 JW# ZWw8Jy8 ‘7Fy–k9WZ^–W yk ‘7WZ^¶FJJ8D #F ykZ?8Jk·k#k^j yk ·78JF



?F–^W yWk –FKFøøk F wk9WJ^F–Zk kJ w8J^kJ7k #F·8–F^8–k Wy WZW–wk^Føk8Jk W JW##¶Fww8K#kW–W #W
w8––Wøk8Jk W #W kJykwFøk8Jk yW##W kJZWKJFJ^kM

0# yk #j yWk yk●W–Zk #k●W##k yk –WJyk9WJ^8D F??F–WD kJxkJWD 8??8–^7J8 Z8^^8#kJWF–W w89W ‘7FZk
^7^^k K#k F#7JJk F··kFJ8 98Z^–F^8 F?W–^7–F JWk w8Jx–8J^k yW##W ?–8?8Z^W w7#^7–F#k F w7k YFJJ8
?–WZ8 ?F–^W ZkF w89W K–7??8 w#FZZWD ZkFD #Fyy8●W x8ZZW –kwYkWZ^F 7JF –F??–WZWJ^FJøFD
w89W ZkJK8#kM ,7FZk ^7^^kD kJxF^^kD kJ 8wwFZk8JW yW##W 98#^W?#kwk F^^k●k^j kJ w7k Z8J8 Z^F^k
w8kJ●8#^kD YFJJ8 yk98Z^–F^8 K–FJyW ZWJZ8 yk –WZ?8JZF·k#k^j W Z?k–k^8 yk w8##F·8–Føk8JWD
?F–^Wwk?FJy8 ZW9?–W w8J WJ^7ZkFZ98 W k9?WKJ8 F ?–8KW^^kD ●kZk^W K7kyF^WD ●kFKKk yk
kZ^–7øk8JWD ?–8kWøk8Jk wkJW9F^8K–FxkwYWD w8JxW–WJøWD w8Jw8–Zk #W^^W–F–k W ZwkWJ^kxkwkD F^^k●k^j
FKKk7J^k●W ZW9?–W w8W–WJ^k w8J k# #F●8–8 ykyF^^kw8 yW# V8JZkK#k8 yk w#FZZWM 18#^kD kJxkJWD Zk
Z8J8 ?F–^kw8#F–9WJ^W ykZ^kJ^k ?W– #¶k9?WKJ8 ?–8x7Z8 JW##W F^^k●k^j yk 3V3èD J8J J79W–8ZW
9F yWwkZF9WJ^W kJ^WJZWD wYW YFJJ8 Fxx–8J^F^8 W ?8–^F^8 F w89?k9WJ^8M

eM VHUFRUVR IRUPDWLYR GHOOD FODVVH

:# ?W–w8–Z8 x8–9F^k●8 yW##F w#FZZW xF –kxW–k9WJ^8 F ‘7FJ^8 Z●8#^8D –FKKk7J^8 8 7^k#køøF^8 kJ
–W#Føk8JW F##F ?–8KW^^Føk8JW kJkøkF#W yW# V8JZkK#k8 yk w#FZZW

lod 4RQWHQXWL

qk –k9FJyF Fk ?kFJk yk #F●8–8 ykZwk?#kJF–kM

loe )HWRGLs VWUDWHJLH GL DSSUHQGLPHQWRs PH]]L

0##F #7wW yk ‘7FJ^8 yW^^8 F ?–8?8Zk^8 yW##F ?–WZWJ^Føk8JW yW##F w#FZZW yW##F w#FZZW W kJ
w8JZkyW–Føk8JW yW##F –WF#^j w8J^kJKWJ^WD #¶F^^k●k^j ykyF^^kwF Zk q kJyk–køøF^F ●W–Z8
9W^8y8#8KkW yk kJZWKJF9WJ^8 wYW Z8J8 Z^F^W w89?F^k·k#k FJwYW w8J k# 3kFJ8 qw78#F
.kKk^F#WD w8J k# 3pvv W wYW ZkFJ8 Z^F^W F^^7F·k#kD FJwYW kJ Zk^7Føk8Jk yk W9W–KWJøF 8
Z7??8–^8M :J ?F–^kw8#F–WD F##8 Zw8?8 yk –k?–kZ^kJF–W #F 98^k●Føk8JW yWK#k F##kW●kD Zk Z8J8
?–k●k#WKkF^W ^7^^W #W 9W^8y8#8KkW wYW YFJJ8 w8J^–k·7k^8 F w–WF–W 7J F9·kWJ^W ZW–WJ8D
w8Z^–7^^k●8 W ?F–^Wwk?F^8D F^^–F●W–Z8 98yF#k^j W Z^–F^WKkW wYW YFJJ8 kJw#7Z8 –WK8#F–9WJ^W
#F ?F–^Wwk?Føk8JW yk–W^^F W F^^k●F yWK#k Z^7yWJ^k W wYW Zk Z8J8 FyF^^F^W F##W 98yF#k^j
w8KJk^k●W W Fk –k^9k yk F??–WJyk9WJ^8 yWk –FKFøøkD wW–wFJy8 yk xF–JW W9W–KW–W W
●F#8–køøF–JW #W ykxxW–WJøWM pW##8 Z?Wwkxkw8D JW##F ?F–^W kJkøkF#W yW##¶FJJ8 W y8?8 k# :
‘7Fy–k9WZ^–W UW w8J kJ^W–●WJ^k FJwYW JW##W F#^–W xFZkPD ^7^^k k y8wWJ^k yW##W yk●W–ZW ykZwk?#kJW
YFJJ8 F●●kF^8 ?W–w8–Zk w7––kw7#F–kD yWZ^kJF^k F ^7^^F #F w#FZZWD yk –Ww7?W–8D w8JZ8#kyF9WJ^8 W
–kF##kJWF9WJ^8M

:J ●k–^� yk ‘7FJ^8 yW^^8D Zk q xF^^8 –kw8–Z8 F##W ZWK7WJ^k 9W^8y8#8KkWD wYW YFJJ8
w8JZWJ^k^8 yk 9W^^W–W kJ F^^8 ?–8?8Z^W ykyF^^kwYW wYW YFJJ8 ?7J^F^8 F##F w8Z^–7øk8JW yk
w89?W^WJøW ykZwk?#kJF–k W ^–FZ●W–ZF#kD 8#^–W wYW F##¶Fw‘7kZkøk8JW yk F·k#k^j W w8J8ZwWJøW2
yW##F K–Fy7F#k^jD w897JkwF^k●FD –kwW–wF”Zw8?W–^FD kJy7^^k●FD yWy7^^k●FD ?–8·#W9F^kwFD
8?W–F^k●8N#F·8–F^8–kF#WD 9W^Fw8KJk^k●FD ykyF^^kwF ·–W●WD F??–WJyk9WJ^8 w88?W–F^k●8D
F??–WJyk9WJ^8 w8##F·8–F^k●8M

qk Z8J8 9WZZW kJ F^^8D ?W– xFwk#k^F–W k# –FKKk7JKk9WJ^8 yW##W w89?W^WJøW
kJyk●ky7F^WD 7JF ZW–kW yk Z^–F^WKkW yk F??–WJyk9WJ^8D k #Wøk8JW x–8J^F#WD ykF#8KF^FD
kJ^W–F^^k●F6 F^^k●k^j K7kyF^W yk #F·8–F^8–k86 F^^k●k^j yk #F·8–F^8–k8 w8J #¶F7Zk#k8 yW##W 3:V6 7Z8 yk
w#FZZk ●k–^7F#kD yk w#87y W yk ?kF^^Fx8–9W b1q ?W– #F w8Jyk●kZk8JW W k# ^7^8–FKKk8 x–F ?F–k6
#F●8–k yk K–7??8D F^^k●k^j yk ^7^8–FKKk8 x–F ?F–kD #F●8–k kJyk●ky7F#k W WZW–wk^Føk8Jk Zw–k^^W FJwYW
?–k●W yW# wF–F^^W–W yk ●W–kxkwF6 g#k??Wy V#FZZ–889D w8JZWKJF yk –W?8–^D w89?k^k Wy WZW–wkøk



yF kJ●kF–W Z7 ?kF^^Fx8–9FD FJwYW F ^W9?8 W w8J ZwFyWJøFD w897JkwFøk8JW W w8Z^–7øk8JW
F^^k●F yk w8J8ZwWJøF yF ?F–^W yWK#k Z^7yWJ^kD –WZW ?8ZZk·k#k yF# ·#8K yk w#FZZWMD F^^k●k^j
Z?8–^k●WD6 Zk97#Føk8Jk yk ?–k9FUF##¶kJ^W–J8 yWk w89?k^k w7––kw7#F–k yk kZ^k^7^8 yW# ^–kWJJk8P W
ZWw8JyF ?–8●FUw89W 7#^k98 w89?k^8 w7––kw7#F–W ?W– #W ‘7kJ^WP6 7Z8 yk Z^–79WJ^k F7yk8●kZk●kD
yk ‘78^kykFJkD yk –k●kZ^WD yk Z^–79WJ^k kJx8–9F^kwk6 #W^^7–WD ●kZk^W K7kyF^W W w8JxW–WJøW6
?–8kWøk8Jk yk xk#96 ?F–^Wwk?Føk8Jk F ?–8KW^^k6 F^^k●k^j yk Z8Z^WKJ8D –Ww7?W–8D w8JZ8#kyF9WJ^8D
JWk 98yk W JWk ^W9?k ?–W●kZ^k yF##F Zw78#FD ‘7F#k #F ?F7ZF ykyF^^kwF F##F xkJW yW#
‘7Fy–k9WZ^–WD 98y7#k yk –Ww7?W–8 w7––kw7#F–WD kJ ?F–^kw8#F–W #WKF^k F #F·8–F^8–k yk : W :: ?–8●FD
#¶7#^W–k8–W ?F7ZF #WKF^F F##F ZW^^k9FJF yW##8 Z^7yWJ^WM

0^^k●k^j Z●8#^W

ā ●kyW8”#Wøk8JW ?W– ^7^^F #F w#FZZW w8J 7^k#køø8D JW# J8Z^–8 wFZ8D

ā Z●8#Kk9WJ^8 yk ^WZ^N ●W–kxkwYW 8J#kJW6

āF^^k●k^j Z●8#^W Z7 Z^–79WJ^k ZkJw–8Jk w8JJWZZk Fk #k·–k yk ^WZ^8 kJ Fy8øk8JW6

ā Z?8–^W##k kJyk●ky7F#k WN8 yk K–7??8 wYW k# y8wWJ^W YF –WF#køøF^8 kJ ●kyW8 w8JxW–WJøF6

ā ●kyW8 #Wøk8Jk kJ yk–W^^FD kJ^WZW w89W ZWZZk8Jk yk w897JkwFøk8JW kJ^W–F^^k●F F7yk8”●kyW8 kJ
^W9?8 –WF#WD w89?–WJyWJ^k FJwYW #F ●W–kxkwF 8–F#W yWK#k F??–WJyk9WJ^k F^^–F●W–Z82 w8##8‘7kD
kJ^W–●WJ^k Z?8J^FJWk WN8 K7kyF^kD #F·8–F^8–k yk ^–Fy7øk8JWD WZ?8Zkøk8JW F7^8J89F6

ā WZ?8Zkøk8JkD kJ OLYHD yk ?–WZWJ^Føk8JkD ·–W●k W ZW9?#kwk ^–Fy7øk8Jk WZ^W9?8–FJWWD –kx#WZZk8Jk
F7^8J89F WN8 K7kyF^F Z7# ?–8wWZZ8 yk F??–WJyk9WJ^86

ā Z●8#Kk9WJ^8 yk w89?k^k ‘7F#k #F –WF#køøFøk8JW yk W#F·8–F^k ykKk^F#k 8 #F ?–8y7øk8JW yk 9F??W
w8JwW^^7F#kD 8 #F –kZ?8Z^F F ^WZ^ ?k� 8 9WJ8 Z^–7^^7–F^k w8J k# 98Jk^8–FKKk8 kJ ^W9?8 –WF#W yF
?F–^W yW##¶kJZWKJFJ^WD Fy WZW9?k8 7^k#køøFJy8 F??#kwFøk8Jk ‘7F#k ARRJOH qRFXPHQWL 8
NRGXOLM

ā F^^k●k^j yk F??–8x8Jyk9WJ^8 kJyk●ky7F#W 8 yk K–7??8 w8J #¶F7Zk#k8 yk 9F^W–kF#W ykyF^^kw8
ykKk^F#W x8–Jk^8 8 kJykwF^8 yF##¶kJZWKJFJ^W6

ā●kZk8JW yk ●kyW8 #Wøk8JkD y8w79WJ^F–k 8 F#^–8 9F^W–kF#W ●kyW8 ?–WykZ?8Z^8 8 kJykwF^8
yF##¶kJZWKJFJ^W6

ā WZW–wk^Føk8JkD –kZ8#7øk8JW yk ?–8·#W9kD ?–8y7øk8JW yk –W#Føk8Jk W –kW#F·8–Føk8Jk kJ x8–9F
Zw–k^^FN 97#^k9WykF#W 8 –WF#køøFøk8JW yk F–^WxF^^k ykKk^F#k JW##¶F9·k^8 yk 7J SURMHFW ZRUN6

ā ^7^8–F^8 kJ^W##kKWJ^W U^–F9k^W Z^–79WJ^k yk kJZWKJF9WJ^8 W ●F#7^Føk8JW 8J#kJWD Z?WZZ8
Z?Wwkxkwk F ZWw8JyF yW##F 9F^W–kF kJZWKJF^FP6

ā ●kyW8 w–WFøk8Jk W w8Jyk●kZk8Jk6

ā Zw–k^^7–F w8##F·8–F^k●F6

ā ?–8y7øk8JW yk w8J^WJ7^k Zw–k^^k 8 J79W–kwk vZRUG SURFHVVLQJt VSUHxGVKHHWD WwwMP6

ā x8–79 yk ykZw7ZZk8JW 8 wYF^ ·FZF^W Z7 F–K89WJ^8 Z?Wwkxkw86

ā wF99kJF^W kJ KF##W–kW ●k–^7F#k UF^^–F●W–Z8 Z8x^ÉF–W W ?8–^F#k F??8Zk^kP6

ā WJwkw#8?WykW ykKk^F#kD –W?8Zk^8–X ykKk^F#kD #k·–8 yk ^WZ^8 ?F–^W ykKk^F#WD ZwYWyWD #Wøk8Jk
–WKkZ^–F^W yF##F v0:D 9F^W–kF#k ?–8y8^^k yF##¶kJZWKJFJ^WD ^F●8#W^^F K–FxkwF w8J ?WJJFD é8–yD



/"wW#D q8w–F^k●W uFY88^D 3Fy#W^D 0Jk98^8D 38É^8ÉJD 3–WøkD uXF#8D '8737·WD V–WF^k#XD
.WZ98Z U?kF^^Fx8–9F Z?WwkxkwF ?W– #F 9F^W9F^kwFPD qw–F^wYD VYF^D éYF^Z0??D q&X?WD
/”9Fk#D WwwMM

lol /SD]L H HHPSL

/SD]Lf F7#F Zw8#FZ^kwFD F7#F 9FKJFD ^WJZ8Z^–7^^7–FD ·k·#k8^WwFD 17ZW8 ZwkWJ^kxkw8D F7#F
97#^k9WykF#WD ^WF^–8 K–Ww8 yk qk–Fw7ZF6 7Jk●W–Zk^jD wkJW9F W #78KYk –kZW–●F^k F w8JxW–WJøWD
kJw8J^–kD WZk·køk8JkD w8Jx–8J^k6Z?Føk ●k–^7F#k UZWw8Jy8 ‘7FJ^8 kJykwF^8 JWk ?kFJk ykZwk?#kJF–kP

HHPSLf .kZ^–k·7øk8JW 8–F–kF kJ d Kk8–JkD w8J 7JF 7Zwk^F F##W idM((6 s ‘7Fy–k9WZ^–kD w8J 7JF
?F7ZF ykyF^^kwF F##F xkJW yW# ?–k986 989WJ^k W"^–Fw7––kw7#F–kD kJ w8J^kJ7k^j w8J ‘7W##k
w7––kw7#F–k UZWw8Jy8 ‘7FJ^8 y8w79WJ^F^8 JWk ?kFJk ykZwk?#kJF–kPM p79W–8Zk ?W–k8yk yk
kJ^W––7øk8JW yW##F J8–9F#W F^^k●k^j ykyF^^kwFM

)kZ8KJF –k#W●F–W wYW YFJJ8 ?WZFJ^W9WJ^W kJx#7k^8 ZkF Z7# –k^98 yW# ?–8wWZZ8 yk
kJZWKJF9WJ^8NF??–WJyk9WJ^8D w8Jykøk8JFJy8 k –kZ7#^F^k yWk –FKFøøkD ZkF Z7##F ‘7FJ^k^j W
‘7F#k^j yWk w8J^WJ7^k Fxx–8J^F^kD J8JwYp Z7K#k kJ^W–●WJ^k yk –Ww7?W–8D 8#^–W Fk –F##WJ^F9WJ^kD Fk
–k^F–yk Wy Fk ●78^kD kJ ZF?W–k W w89?W^WJøWD wF7ZF^k yF##GW9W–KWJøF W?kyW9k8#8KkwF W yF##W
9kZ7–WD #F yk●kZk8JW 8–F–kF kJ wkJ‘7W Kk8–JkD #F ykZ^–k·7øk8JW yW##W ykZwk?#kJW JW##W yk●W–ZW
Kk8–JF^WD #F ?W–9FJWJøF F Zw78#FD ?W– 8–W w7––kw8#F–kD xkJ8 F##W idM((D #¶kJ^W––7øk8JW W #F
x–F99WJ^Føk8JW w8J^kJ7W yW# –WF#W ^W9?8 Zw78#FM :# ?–8wWZZ8 yk
kJZWKJF9WJ^8NF??–WJyk9WJ^8 q –kZ7#^F^8D kJxF^^kD ?WZFJ^W9WJ^W –F##WJ^F^8 W Z8J8 Z^F^k
w8J^–F^^k k 989WJ^k yk xWWy·Fw&D ●W–kxkwFD –W●kZk8JW W –kW?k#8K8D J8J8Z^FJ^W ^7^^8 k# w8JZkK#k8
yk w#FZZW F··kF yWwkZ8 yk –ky7––W K#k F–K89WJ^k yF ^–F^^F–WM 3k� yFJJWKKkF^W Z8J8 –kZ7#^F^WD
yk w8JZWK7WJøFD #F ?–8y7øk8JW Zw–k^^F W #F ?F–^W 8?W–F^k●FD 9F FJwYW k# ^W9?8 ?W– #W
●W–kxkwYW JW YF –kZWJ^k^8

co 4ULWHUL H /WUXPHQWL GL YDOXWD]LRQH

/WUXPHQWL SHU OD YHULILFD

g–W‘7WJ^k W w8Z^FJ^k Z8J8 Z^F^W #W ●W–kxkwYWD ·FZF^W Z7 ykZw7ZZk8JkD K–Fy8 yk ?F–^Wwk?Føk8JW
F# ykF#8K8 Wy7wF^k●8D ?–8●W 8–F#k W Zw–k^^WD ³–WKkZ^–Føk8JW´ yW# w8kJ●8#Kk9WJ^8 yWK#k F#7JJk
JW##W F^^k●k^j yk #F·8–F^8–k8D ?–8●W ?–F^kwYWD kJ^W–●WJ^k Z?8J^FJWk WN8 K7kyF^kM 3W– ‘7FJ^8
w8JwW–JW #W ?–8●W Zw–k^^W kJ ?–WZWJøFD YFJJ8 F●7^8 x8–9F yk –kFZZ7J^kD ^WZ^D ^–Fy7øk8JkD ^WZ^k
kJx8–9F^k●kD WZ?–WZZk●kD F–K89WJ^F^k●kD FJF#kZk ^WZ^7F#kD –kZ8#7øk8JW yWk ?–8·#W9kD WZW–wkøk
F??#kwF^k●kD ‘7WZ^k8JF–kD ^WZ^k F–K89WJ^F^k●kD ZWw8Jy8 #W J78●W kJykwFøk8Jk 1k7–D ^–F^^Føk8Jk
ZkJ^W^kwYWD ^–Fy7øk8JkD Zk97#Føk8Jk yk ?–k9F UF##¶kJ^W–J8 yWk w89?k^k w7––kw7#F–k yk kZ^k^7^8 yW#
^–kWJJk8P W ZWw8JyF ?–8●F Uw89W 7#^k98 w89?k^8 w7––kw7#F–W ?W– #W ‘7kJ^WPD w89?k#Føk8JW yk
ZwYWyW FJF#k^kwYW W kJ^W–?–W^F^k●WD w89?k#Føk8Jk yk ZwYWyW 9W^Fw8KJk^k●WM 3W– ‘7FJ^8
–kK7F–yF #W ?–8●W 8–F#k Zk q ^–F^^F^8 yk2 WZ?8Zkøk8JkD ykZw7ZZk8Jk kJyk●ky7F#k W w8##W^^k●WD
kJ^W–●WJ^k Z?8J^FJWk WN8 K7kyF^kM bW ?–8●W ?–F^kwYW Z8J8 w8JZkZ^k^W kJ2 F^^k●k^j 98^8–kW W
Z?8–^k●WD kJyk●ky7F#k W yk K–7??8M

:J8#^–WD ?F–^WJy8 yF# ?–WZ7??8Z^8 wYW #F ●W–kxkwF ZkF ?F–^W kJ^WK–FJ^W yW# ?–8wWZZ8 yk
F??–WJyk9WJ^8 W wYW JW# w8J^WZ^8 J78●8 ●WJKFJ8 –kwYkWZ^W w89?W^WJøW ^–FZ●W–ZF#k W
k9?WKJ8 JW##¶kJ^W–Føk8JW w8J #F Zw78#F W w8J k y8wWJ^kD #F ●F#7^Føk8JW J8J Zk ?7z WZZW–W
·FZF^F Z8#^FJ^8 Z7K#k F??–WJyk9WJ^k ykZwk?#kJF–kD 9F q Z^F^8 JWwWZZF–k8 ?–k●k#WKkF–W
98yF#k^j yk ●W–kxkwF W ●F#7^Føk8JW yk ^k?8 x8–9F^k●8D wYW F··kFJ8 ●F#8–køøF^8 k# ?–8wWZZ8 yk



F??–WJyk9WJ^8 W J8J WZw#7Zk●F9WJ^W K#k WZk^kM 3W–^FJ^8D J8J ?–WZwkJyWJy8 FZZ8#7^F9WJ^W
yF ‘7FJ^8 Z7 –k?8–^F^8D K#k Z^–79WJ^k yk ●W–kxkwF kJyk●ky7F^k ?W– #F ●F#7^Føk8JW x8–9F^k●F
ZWw8Jy8 ‘7FJ^8 yW#k·W–F^8 JWk w8##WKk yWk y8wWJ^kD Z7 Z7KKW–k9WJ^8 yWk .k?F–^k9WJ^k
ykZwk?#kJF–k W yWk V8JZkK#k yk w#FZZWD YFJJ8 w89?–WZ82

ā w8##8‘7k W WZ?8Zkøk8Jk 8–F#kD FJwYW F^^–F●W–Z8 Z7??8–^k kJx8–9F^kwk

ā kJ^W–●WJ^k Z?8J^FJWk WN8 K7kyF^k

ā Z●8#Kk9WJ^8 yk WZW–wkøk FJwYW WZ^W9?8–FJWk

ā #F●8–k –WF#køøF^k yFK#k Z^7yWJ^k kJyk●ky7F#9WJ^W WN8 kJ K–7??8D FJwYW F^^–F●W–Z8 #¶7Z8 yk
Z7??8–^k kJx8–9F^kwk

ā ?–8y7øk8JW Zw–k^^F Z7##W yk●W–ZW ^k?8#8KkW ^WZ^7F#k yW# ZWw8Jy8 ·kWJJk8 W yW# ‘7kJ^8 FJJ8

ā ‘7WZ^k8JF–k yk w89?–WJZk8JW yW# ^WZ^8

ā ^WZ^ F –kZ?8Z^F wYk7ZF WN8 F –kZ?8Z^F ·–W●W

ā ^–F^^Føk8Jk ·–W●k yk #W^^W–F^7–F

ā Z●8#Kk9WJ^8 yk WZW–wkøk

ā y89FJyW yk –kW?k#8K8 yWK#k F–K89WJ^k ^–F^^F^k

ā ^WZ^ 8J #kJW

ā ykF–k yk ·8–y8

ā #F·8–F^8–k yk ^–Fy7øk8JW6

ā WZ?8Zkøk8JW F7^8J89F6

ā WZ?8Zkøk8Jk yk ?–WZWJ^Føk8Jk

ā ·–W●k W ZW9?#kwk ^–Fy7øk8Jk WZ^W9?8–FJWW6

ā –kx#WZZk8JW F7^8J89F WN8 K7kyF^F Z7# ?–8wWZZ8 yk F??–WJyk9WJ^8

ā ?–8y7øk8JW yk 9F??W w8JwW^^7F#k

ā w89?k^k F ^W9?8 Z7 ?kF^^Fx8–9F

ā ^–F^^Føk8Jk ZkJ^W^kwYW

ā ^WZ^k Wy WZW–wkøk w8Jyk●kZk

ā ?–8y7øk8Jk Zw–k^^WD 97#^k9WykF#k

ā ‘7WZ^k8JF–k F –kZ?8Z^F 97#^k?#FD F –kZ?8Z^F Z^–7^^7–F^F W ZW9kZ^–7^^7–F^F

ā qWK9WJ^k yk ykyF^^kwF q3/1 W q3/01

ā ^–Fy7øk8JW F7^8J89F w8J ‘7WZk^k WN8 ‘7WZk^k Z7 ^WZ^k w8J ^–Fy7øk8JW x8–Jk^FM

” Zk97#Føk8Jk yk w8##8‘7k ZWw8Jy8 #W 98yF#k^j ?–W●kZ^W ?W– k# w8##8‘7k8 yW##¶WZF9W yk q^F^8



M qk97#Føk8Jk yk : ?–8●FD F##¶kJ^W–J8 yWk w89?k^k w7––kw7#F–k yk kZ^k^7^8 yW# ^–kWJJk8D W yk :: ?–8●FD
w89W 7#^k98 w89?k^8 w7––kw7#F–W w897JW F##W ‘7kJ^WM bW Zk97#Føk8Jk Zk Z8J8 Z●8#^W kJ
‘7F^^–8 8–W W Z8J8 Z^F^W ●F#7^F^W 7ZFJy8 #W K–kK#kW 9kJkZ^W–kF#kM

4ULWHUL GL YDOXWD]LRQH

3W– ‘7FJ^8 –kK7F–yF #W ●F#7^Føk8Jk xkJF#kD 8#^–W Fk –kZ7#^F^k yW##W ZkJK8#W ?–8●W yk ●W–kxkwFD ?W–
#W ‘7F#k Zk q xF^^8 –kxW–k9WJ^8 F##W K–kK#kW w–WF^W kJ ZWyW yk?F–^k9WJ^F#WD kJ w8Jx8–9k^j w8J
‘7FJ^8 yW#k·W–F^8 yF# w8##WKk8 yWk y8wWJ^k W –k?8–^F^8 JW# 33ègD Z8J8 Z^F^k w8JZkyW–F^k
FJwYWD 978●WJy8 yF##F Zk^7Føk8JW yk ?F–^WJøFD k ?–8K–WZZk 8 –WK–WZZk JW##¶F–WF w8KJk^k●FD k#
#k●W##8 yk –FKKk7JKk9WJ^8 yWK#k 8·kW^^k●k Z^F·k#k^kD #¶kJ^W–WZZWD #F ?F–^Wwk?Føk8JWD #F w8Z^FJøF
JW##¶k9?WKJ8D #F ?7J^7F#k^j JW# –kZ?W^^8 yW##W w8JZWKJWD #F ‘7F#k^j yW# 9W^8y8 yk #F●8–8D k#
K–Fy8 yk 9F^7–Føk8JW yW# ?–8wWZZ8 yk F??–WJyk9WJ^8D #¶Fw‘7kZkøk8JW yk 7J #kJK7FKKk8
Z?Wwkxkw8 FyWK7F^8D #F wYkF–WøøFD #F w8––W^^WøøF W #F w8WZk8JW yW##W WZ?8Zkøk8Jk 8–F#k W
Zw–k^^WD #8 Z●k#7??8 yk wF?Fwk^j yk ZkJ^WZkD yk FJF#kZk W yk Kk7ykøk8M 3W– #¶WZ?–WZZk8JW yW##F
●F#7^Føk8JW wk Zk q F^^WJ7^k Fk #k●W##k yk ●F#7^Føk8JW kJyk●ky7F^k yF##¶kJ^W–8 w8JZkK#k8 yk w#FZZWD
kJ ZkJ^8JkF w8J ‘7FJ^8 kJykwF^8 JW# 33èg yk kZ^k^7^8D JW##W ?–8K–F99Føk8Jk yk?F–^k9WJ^F#k W
ykZwk?#kJF–k W JW##¶8–ykJFJøF 9kJkZ^W–kF#W yWK#k WZF9k yk q^F^8M

bF ●F#7^Føk8JW q Z^F^F w8Z^FJ^WD YF KF–FJ^k^8 ^–FZ?F–WJøF W ^W9?WZ^k●k^j W YF FZZkw7–F^8
xWWy·Fw& w8J^kJ7kD 9F Zkw7–F9WJ^W #W ●W–kxkwYW YFJJ8 –kZWJ^k^8 yk ‘7FJ^8 WZ?–WZZ8 F
?–8?8Zk^8 yWk ^W9?kM bF ●F#7^Føk8JW x8–9F^k●FD ZWw8Jy8 ‘7FJ^8 yW#k·W–F^8 JWk w8##WKk yWk
y8wWJ^kD WZ?–WZZk8JW yWk .k?F–^k9WJ^k ykZwk?#kJF–k W yWk V8JZkK#k yk w#FZZW W kJ ZkJ^8JkF w8J k#
3pq.D YF ^WJ7^8 w8J^8 yWk ZWK7WJ^k w–k^W–k2

ā k9?WKJ8 W ZWJZ8 yk –WZ?8JZF·k#k^j6

ā ?F–^Wwk?Føk8JW F##W F^^k●k^j ?–8K–F99F^W6

ā –kZ?W^^8 yWk ^W9?k yk w8JZWKJF yWk #F●8–k FZZWKJF^k6

ā wF?Fwk^j yk Z●k#7??F–W w89?8–^F9WJ^k F^^k●k xkJF#køøF^k F##F Z8#7øk8JW yk ?–8·#W9k
w897Jk W yk w8kJ●8#KW–W k w89?FKJkD w8Jyk●kyWJy8 Føk8Jk 8–kWJ^F^W F##¶kJ^W–WZZW w897JW6

ā ?–8K–WZZk JW# ?W–w8–Z8 yk Fw‘7kZkøk8JW yWK#k Z^–79WJ^kD yWk 9W^8yk W yWk #kJK7FKKk
?–8?–k yW##W ykZwk?#kJW F^^–F●W–Z8 #F w8J8ZwWJøF yk J7w#Wk ^W9F^kwk WZZWJøkF#k6

ā x8–9W yk F7^8●F#7^Føk8JW6

ā ?–8K–WZZ8 W●kyWJøkF^8 kJ –W#Føk8JW F##W w8J8ZwWJøWD w89?W^WJøW W F·k#k^j kJkøkF#k6

ā ‘7F#k^j W 8–kKkJF#k^j yWk #F●8–k yk K–7??8 8 kJyk●ky7F#k6

ā w8J^kJ7k^j JW# ?–8wWZZ8 yk F??–WJyk9WJ^86

ā ykZ?8Jk·k#k^j Fy F??–WJyW–W6

ā wF?Fwk^j yk #F●8–F–W kJ K–7??86

ā –WZ?8JZF·k#k^j ?W–Z8JF#W W Z8wkF#WM

bF ●F#7^Føk8JW yW##F yk9WJZk8JW 8KKW^^k●F yW##W W●kyWJøW W9?k–kwYW 8ZZW–●F·k#kD ZWw8Jy8
‘7FJ^8 kJykwF^8 yF##W #kJWW K7kyF ?W– #F ykyF^^kwF ykKk^F#W kJ^WK–F^FDq Z^F^F kJ^WK–F^FD ?W–
F#w7JW ykZwk?#kJWD FJwYW w8J #¶7Z8 yk –7·–kwYW W ykF–k yk ·8–y8M



3W– ‘7FJ^8 –kK7F–yF k# w89?8–^F9WJ^8D Zk Z8J8 ^WJ7^k kJ w8JZkyW–Føk8JW k ZWK7WJ^k w–k^W–k2

ā x–W‘7WJøF W ?7J^7F#k^j6

ā –kZ?W^^8 yW##W J8–9W w89?8–^F9WJ^F#k6

ā ?F–^Wwk?Føk8JW6

ā k9?WKJ8M

pW##F ●F#7^Føk8JW Zk q yF^8 Z?Føk8 FJwYW F##F –kx#WZZk8JW Z7##¶W––8–WD ?W– ?W–9W^^W–W FK#k
F#7JJk yk 9F^7–F–W wF?Fwk^j yk F7^8w8––Wøk8JW W yk F7^8●F#7^Føk8JWM

bW K–kK#kW yk ●F#7^Føk8JW yW##F : W :: ?–8●FD yW# V8##8‘7k8D yW# V89?8–^F9WJ^8 W yW#
V–Wyk^8D ‘7W##F yk 8ZZW–●Føk8JW yk Wy7wFøk8JW wk●kwFD k ^WZ^k yW##W Zk97#Føk8Jk yW##F : W ::
?–8●F Z8J8 ?7··#kwF^k Z7# Zk^8 yW##F Zw78#F JW##¶F??8Zk^F F–WF yWykwF^F FK#k /ZF9k yk Z^F^8
s(ssNs(seM

GI40VIGh I VhHI-=Fp)I-Hh

:J ●k–^� yk ‘7FJ^8 yW^^8D JW##F ?F–^W kJkøkF#W yW##¶FJJ8 W y8?8 k# : ‘7Fy–k9WZ^–W UW w8J
kJ^W–●WJ^k FJwYW JW##W F#^–W xFZkPD ^7^^k k y8wWJ^k yW##W yk●W–ZW ykZwk?#kJW YFJJ8 F●●kF^8
?W–w8–Zk w7––kw7#F–kD yWZ^kJF^k F ^7^^F #F w#FZZWD yk –Ww7?W–8D w8JZ8#kyF9WJ^8 W
–kF##kJWF9WJ^8M

3W– ^7^^8 #¶FJJ8D k# –Ww7?W–8 q F●●WJ7^8 ^–F9k^W kJ^W–●WJ^k W Z^–F^WKkWD ZkF F #k●W##8
ykZwk?#kJF–W wYW ^–FZ●W–ZF#WM /¶ Z^F^8 yF^8 F9?k8 Z?Føk8 FK#k kJ^W–●WJ^k kJ^WK–F^k●k yk
–Ww7?W–8 ?–WykZ?8Z^k yF##F Zw78#F W F ‘7W##k wYW k y8wWJ^k YFJJ8 ?8^7^8 F^^7F–W kJ 8–F–k8
w7––kw7#F–WD JWk ^W9?k W JWk 98yk –k^WJ7^k 8??8–^7JkD kJ ·FZW F##W –kZ8–ZW yW##F Zw78#F Wy F#
^W9?8 Zw78#FM : y8wWJ^k YFJJ8 w7–F^8 JW# w8–Z8 yW##¶FJJ8D w8J ZwFyWJøW ?W–k8ykwYWD #W
F^^k●k^j w8JJWZZW F# ?8^WJøkF9WJ^8 W F# –Ww7?W–8 yW##W w89?W^WJøW yWK#k F#7JJk ZWKJF#F^k
?W– ^F#k F^^k●k^jM :J ?F–^kw8#F–WD Zk q Z8##Wwk^F^F #F Zw78#FD ZWJøF –kZ7#^F^kD Fy F^^k●F–W
#F·8–F^8–k8 yk : W :: ?–8●F

37^^W #W F^^k●k^j yk –Ww7?W–8 W yk ?8^WJøkF9WJ^8 Z8J8 Z?WwkxkwF^W JW# yW^^FK#k8 JWk ?kFJk yk
#F●8–8 ykZwk?#kJF–kM

2o hELHWWLYL UDJJLXQWL vLQ UxSSRUWR xO QHFXSa

³1O SHUFRUVR GHO OLFHR FOxVVLFR q LQGLUL]]xWR xOOR VWXGLR GHOOx FLYLOWj FOxVVLFx H GHOOx FXOWXUx
XPxQLVWLFxu ”xYRULVFH XQx IRUPx]LRQH OHWWHUxULxt VWRULFx H ILORVRILFx LGRQHx x
FRPSUHQGHUQH LO UXROR QHOOR VYLOXSSR GHOOx FLYLOWj H GHOOx WUxGL]LRQH RFFLGHQWxOL H QHO PRQGR
FRQWHPSRUxQHR VRWWR XQ SURILOR VLPEROLFRt xQWURSRORJLFR H GL FRQIURQWR GL YxORULu ”xYRULVFH
O¶xFTXLVL]LRQH GHL PHWRGL SURSUL GHJOL VWXGL FOxVVLFL H XPxQLVWLFLt xOO¶LQWHUQR GL XQ TXxGUR
FXOWXUxOH FKHt ULVHUYxQGR xWWHQ]LRQH xQFKH xOOH VFLHQ]H PxWHPxWLFKHt ILVLFKH H QxWXUxOLt
FRQVHQWH GL FRJOLHUH OH LQWHUVH]LRQL IUx L VxSHUL H GL HOxERUxUH XQx YLVLRQH FULWLFx GHOOx
UHxOWju AXLGx OR VWXGHQWH xG xSSURIRQGLUH H x VYLOXSSxUH OH FRQRVFHQ]H H OH xELOLWj H x
PxWXUxUH OH FRPSHWHQ]H x FLz QHFHVVxULH´ vfUWu w FRPPx gau

3WJ7^8 w8J^8 yW# ‘7Fy–8 J8–9F^k●8 U3/Vh3PD yk ‘7FJ^8 Z^F·k#k^8 W w89?–WZ8 JW# VLDQR
HULHQQDOH GHOO¶hIIHUWD 5RUPDWLYD yWk y8w79WJ^k yk 3–8K–F99Føk8JW W#F·8–F^k yFk ZkJK8#k
.k?F–^k9WJ^k yk ‘7FJ^8 Kkj Z●8#^8 JWK#k FJJk Zw8#FZ^kwk ?–WwWyWJ^kD W kJ ?F–^kw8#F–W JWK#k FJJk
yW##¶W9W–KWJøF ?FJyW9kwF wYW YFJJ8 k9?8Z^8 7JF –k98y7#Føk8JW yW##W ?–8KW^^Føk8Jk
ykyF^^kwYWD yW# ?W–w8–Z8 ykyF^^kw8 ?–8KW^^F^8 F##¶kJkøk8 yW# ?–WZWJ^W FJJ8 Zw8#FZ^kw8D q



?8ZZk·k#W FxxW–9F–W wYWD F w8Jw#7Zk8JW yW# ?W–w8–Z8 #kwWF#WD ?–WZZ8wYp #F ^8^F#k^j yWK#k
Z^7yWJ^kD w89?#WZZk●F9WJ^W Wy kJ 9FJkW–F yk●W–ZkxkwF^FD YF –FKKk7J^8 k ZWK7WJ^k 8·kW^^k●kD
97^7F^k yF# 3/Vh3 W yk●kZk ?W– F–WW

pUHD PHWRGRORJLFD MFDSDFLWj GL LPSDUDUH D LPSDUDUHN

” qF?W–W –kx#W^^W–W Z7 Zp Z^WZZkD KWZ^k–W WxxkwFwW9WJ^W k# ^W9?8 W #W kJx8–9Føk8JkD
#F●8–F–W w8J K#k F#^–k kJ 9FJkW–F w8Z^–7^^k●FD 9FJ^WJW–Zk –WZk#kWJ^k W KWZ^k–W k# ?–8?–k8
F??–WJyk9WJ^8M

” 0●W– Fw‘7kZk^8 7J 9W^8y8 yk Z^7yk8 F7^8J898 W x#WZZk·k#WD wYW w8JZWJ^F yk w8Jy7––W
–kwW–wYW W F??–8x8Jyk9WJ^k ?W–Z8JF#k W yk w8J^kJ7F–W kJ 98y8 WxxkwFwW k Z7wwWZZk●k Z^7yk
Z7?W–k8–kD JF^7–F#W ?–8ZWw7øk8JW yWk ?W–w8–Zk #kwWF#kD W yk ?8^W–Zk FKKk8–JF–W #7JK8 #¶kJ^W–8
F–w8 yW##F ?–8?–kF ●k^FM

” /ZZW–W w8JZF?W●8#k yW##F yk●W–Zk^j yWk 9W^8yk 7^k#køøF^k yFk ●F–k F9·k^k ykZwk?#kJF–k Wy
WZZW–W kJ K–Fy8 ●F#7^F–W k w–k^W–k yk FxxkyF·k#k^j yWk –kZ7#^F^k kJ WZZk –FKKk7J^kM

” qF?W– w89?kW–W #W JWwWZZF–kW kJ^W–w8JJWZZk8Jk ^–F k 9W^8yk W k w8J^WJ7^k yW##W ZkJK8#W
ykZwk?#kJWM

pUHD ORJLFRtDUJRPHQWDWLYD

37^^W #W ykZwk?#kJW

” 0●W– 9F^7–F^8D ^FJ^8 JW##F ?–F^kwF yW##F ^–Fy7øk8JW ‘7FJ^8 JW##8 Z^7yk8 yW##F xk#8Z8xkF W
yW##W ykZwk?#kJW ZwkWJ^kxkwYWD 7JF ·78JF wF?Fwk^j yk F–K89WJ^F–WD yk kJ^W–?–W^F–W ^WZ^k
w89?#WZZk W yk –kZ8#●W–W yk●W–ZW ^k?8#8KkW yk ?–8·#W9k FJwYW ykZ^FJ^k yF##W ykZwk?#kJW
Z?WwkxkwF9WJ^W Z^7ykF^W6

” qF?W– –kx#W^^W–W w–k^kwF9WJ^W Z7##W x8–9W yW# ZF?W–W W Z7##W –Wwk?–8wYW –W#Føk8Jk W ZF?W–
w8##8wF–W k# ?WJZkW–8 ZwkWJ^kxkw8 FJwYW F##¶kJ^W–J8 yk 7JF yk9WJZk8JW 79FJkZ^kwFM

”qF?W– Z8Z^WJW–W 7JF ?–8?–kF ^WZk W ZF?W– FZw8#^F–W W ●F#7^F–W w–k^kwF9WJ^W #W
F–K89WJ^Føk8Jk F#^–7kD Fw‘7kZk–W #¶F·k^7ykJW F –FKk8JF–W w8J –kK8–W #8Kkw8D F kyWJ^kxkwF–W k
?–8·#W9k W F kJyk●ky7F–W ?8ZZk·k#k Z8#7øk8JkM

” /ZZW–W kJ K–Fy8 yk #WKKW–W W kJ^W–?–W^F–W w–k^kwF9WJ^W k w8J^WJ7^k yW##W yk●W–ZW x8–9W yk
w897JkwFøk8JW xFwWJy8 7Z8 yW##W ^WwJ8#8KkW yW##¶kJx8–9Føk8JW W yW##F w897JkwFøk8JW ?W–
Z^7ykF–WD xF–W –kwW–wFD w897JkwF–WM

pUHD OLQJXLVWLFRtFRPXQLFDWLYD MDVVH GHL OLQJXDJJL t FRPSHWHQ]D DOIDEHWLFR
IXQ]LRQDOH t FRPSHWHQ]H PXOWLOLQJXLVWLFKH t FRPSHWHQ]H GLJLWDOLN

3–kJwk?F#k ykZwk?#kJW yk –kxW–k9WJ^82 bkJK7W FJ^kwYW W 98yW–JW

” 3Fy–8JWKKkF–W ?kWJF9WJ^W #F #kJK7F k^F#kFJF W kJ ?F–^kw8#F–W2

y89kJF–W #F Zw–k^^7–F kJ ^7^^k k Z78k FZ?W^^kD yF ‘7W##k W#W9WJ^F–k U8–^8K–FxkF W 98–x8#8KkFP F
‘7W##k ?k� F●FJøF^k UZkJ^FZZk w89?#WZZFD ?–WwkZk8JW W –kwwYWøøF yW# #WZZkw8D FJwYW #W^^W–F–k8
W Z?WwkF#kZ^kw8PD 98y7#FJy8 ^F#k w89?W^WJøW F ZWw8JyF yWk yk●W–Zk w8J^WZ^k W Zw8?k
w897JkwF^k●k6



ZF?W– #WKKW–W W w89?–WJyW–W ^WZ^k w89?#WZZk yk yk●W–ZF JF^7–FD w8K#kWJy8 #W k9?#kwFøk8Jk W
#W Zx79F^7–W yk ZkKJkxkwF^8 ?–8?–kW yk wkFZw7J8 yk WZZkD kJ –F??8–^8 w8J #F ^k?8#8KkF W k#
–W#F^k●8 w8J^WZ^8 Z^8–kw8 W w7#^7–F#W6

w7–F–W #¶WZ?8Zkøk8JW 8–F#W W ZF?W–#F FyWK7F–W Fk yk●W–Zk w8J^WZ^kM

” 0●W– Fw‘7kZk^8D kJ 7JF #kJK7F Z^–FJkW–F 98yW–JFD Z^–7^^7–WD 98yF#k^j W w89?W^WJøW
w897JkwF^k●W w8––kZ?8JyWJ^k F#9WJ8 F# bk●W##8 )s yW# ,7Fy–8 V897JW /7–8?W8 yk
vkxW–k9WJ^8M

” qF?W– –kw8J8ZwW–W k 98#^W?#kwk –F??8–^k W Z^F·k#k–W –Fxx–8J^k ^–F #F #kJK7F k^F#kFJF W F#^–W
#kJK7W 98yW–JW W FJ^kwYWM

” qF?W– 7^k#køøF–W #W ^WwJ8#8KkW yW##¶kJx8–9Føk8JW W yW##F w897JkwFøk8JW ?W– Z^7ykF–WD xF–W
–kwW–wFD w897JkwF–WM

” 0●W–W Fw‘7kZk^8 #F w8J8ZwWJøF yW##W #kJK7W w#FZZkwYW JWwWZZF–kF ?W– #F w89?–WJZk8JW yWk
^WZ^k K–Wwk W #F^kJkD F^^–F●W–Z8 #8 Z^7yk8 8–KFJkw8 yW##W #8–8 Z^–7^^7–W #kJK7kZ^kwYW
U98–x8ZkJ^F^^kwYWD #WZZkwF#kD ZW9FJ^kwYWP W yWK#k Z^–79WJ^k JWwWZZF–k F##F #8–8 FJF#kZk
Z^k#kZ^kwF W –W^8–kwFD FJwYW F# xkJW yk –FKKk7JKW–W 7JF ?k� ?kWJF ?Fy–8JFJøF yW##F #kJK7F
k^F#kFJF kJ –W#Føk8JW F# Z78 Z●k#7??8 Z^8–kw8M

pUHD VWRULFRtXPDQLVWLFD MDVVH VWRULFRtVRFLDOH t FRPSHWHQ]H LQ PDWHULD GL
FLWWDGLQDQ]D t FRPSHWHQ]H LQ PDWHULD GL FRQVDSHYROH]]D HG HVSUHVVLRQH FXOWXUDOHN

t V8J8ZwW–W k ?–WZ7??8Z^k w7#^7–F#k W #F JF^7–F yW##W kZ^k^7øk8Jk ?8#k^kwYWD Kk7–kykwYWD Z8wkF#k
Wy Ww8J89kwYWD w8J –kxW–k9WJ^8 ?F–^kw8#F–W F##¶:^F#kF W F##¶/7–8?FD W w89?–WJyW–W k yk–k^^k W k
y8●W–k wYW wF–F^^W–køøFJ8 #¶WZZW–W wk^^FykJkM

” V8J8ZwW–WD w8J –kxW–k9WJ^8 FK#k F●●WJk9WJ^kD Fk w8J^WZ^k KW8K–Fxkwk W Fk ?W–Z8JFKKk ?k�
k9?8–^FJ^kD #F Z^8–kF y¶:^F#kF kJZW–k^F JW# w8J^WZ^8 W7–8?W8 W kJ^W–JFøk8JF#WD yF##¶FJ^kwYk^j
ZkJ8 Fk Kk8–Jk J8Z^–kM

” h^k#køøF–W 9W^8yk U?–8Z?W^^k●F Z?FøkF#WD –W#Føk8Jk 7898”F9·kWJ^WD ZkJ^WZk –WKk8JF#WPD
w8JwW^^k U^W––k^8–k8D –WKk8JWD #8wF#køøFøk8JWD ZwF#FD ykxx7Zk8JW Z?FøkF#WD 98·k#k^jD –W#Føk8JWD
ZWJZ8 yW# #78K8P W Z^–79WJ^k UwF–^W KW8K–FxkwYWD ZkZ^W9k kJx8–9F^k●k KW8K–FxkwkD k99FKkJkD
yF^k Z^F^kZ^kwkD x8J^k Z8KKW^^k●WP yW##F KW8K–FxkF ?W– #F #W^^7–F yWk ?–8wWZZk Z^8–kwk W ?W–
#¶FJF#kZk yW##F Z8wkW^j w8J^W9?8–FJWFM

” V8J8ZwW–W K#k FZ?W^^k x8JyF9WJ^F#k yW##F w7#^7–F W yW##F ^–Fykøk8JW #W^^W–F–kFD F–^kZ^kwFD
xk#8Z8xkwFD –W#kKk8ZF k^F#kFJF Wy W7–8?WF F^^–F●W–Z8 #8 Z^7yk8 yW##W 8?W–WD yWK#k F7^8–k W yW##W
w8––WJ^k yk ?WJZkW–8 ?k� ZkKJkxkwF^k●k W Fw‘7kZk–W K#k Z^–79WJ^k JWwWZZF–k ?W– w8Jx–8J^F–#k w8J
F#^–W ^–Fykøk8Jk W w7#^7–WM

” /ZZW–W w8JZF?W●8#k yW# ZkKJkxkwF^8 w7#^7–F#W yW# ?F^–k98Jk8 F–wYW8#8Kkw8D F–wYk^W^^8Jkw8 W
F–^kZ^kw8 k^F#kFJ8D yW##F Z7F k9?8–^FJøF w89W x8JyF9WJ^F#W –kZ8–ZF Ww8J89kwFD yW##F
JWwWZZk^j yk ?–WZW–●F–#8 F^^–F●W–Z8 K#k Z^–79WJ^k yW##F ^7^W#F W yW##F w8JZW–●Føk8JWM

” V8##8wF–W k# ?WJZkW–8 ZwkWJ^kxkw8D #F Z^8–kF yW##W Z7W Zw8?W–^W W #8 Z●k#7??8 yW##W kJ●WJøk8Jk
^WwJ8#8KkwYW JW##¶F9·k^8 ?k� ●FZ^8 yW##F Z^8–kF yW##W kyWWM

” qF?W– x–7k–W yW##W WZ?–WZZk8Jk w–WF^k●W yW##W F–^k W yWk 9Wøøk WZ?–WZZk●kD w89?–WZk #8
Z?W^^Fw8#8D #F 97ZkwFD #W F–^k ●kZk●WM



” V8J8ZwW–W K#k W#W9WJ^k WZZWJøkF#k W ykZ^kJ^k●k yW##F w7#^7–F W yW##F wk●k#^j yWk ?FWZk yk w7k Zk
Z^7ykFJ8 #W #kJK7WM

” 0●W– –FKKk7J^8 7JF w8J8ZwWJøF F??–8x8Jyk^F yW##W #kJWW yk Z●k#7??8 yW##F J8Z^–F wk●k#^j JWk
Z78k yk●W–Zk FZ?W^^k U#kJK7kZ^kw8D #W^^W–F–k8D F–^kZ^kw8D Z^8–kw8D kZ^k^7øk8JF#WD xk#8Z8xkw8D
ZwkWJ^kxkw8PD FJwYW F^^–F●W–Z8 #8 Z^7yk8 yk–W^^8 yk 8?W–WD y8w79WJ^k Wy F7^8–k ZkKJkxkwF^k●kD Wy
WZZW–W kJ K–Fy8 yk –kw8J8ZwW–W k# ●F#8–W yW##F ^–Fykøk8JW w89W ?8ZZk·k#k^j yk w89?–WJZk8JW
w–k^kwF yW# ?–WZWJ^WM

pUHD VFLHQWLILFDs PDWHPDWLFD H WHFQRORJLFD MDVVH PDWHPDWLFR t DVVH VFLHQWLILFR t
FRPSHWHQ]D PDWHPDWLFD H FRPSHWHQ]D LQ VFLHQ]Hs WHFQRORJLH H LQJHJQHULDN

t V89?–WJyW–W k# #kJK7FKKk8 x8–9F#W Z?Wwkxkw8 yW##F 9F^W9F^kwFD ZF?W– 7^k#køøF–W #W
?–8wWy7–W ^k?kwYW yW# ?WJZkW–8 9F^W9F^kw8D w8J8ZwW–W k w8J^WJ7^k x8JyF9WJ^F#k yW##W ^W8–kW
wYW Z8J8 F##F ·FZW yW##F yWZw–køk8JW 9F^W9F^kwF yW##F –WF#^jM

” 38ZZWyW–W k w8J^WJ7^k x8JyF9WJ^F#k yW##W ZwkWJøW xkZkwYW W yW##W ZwkWJøW JF^7–F#k UwYk9kwFD
·k8#8KkFD ZwkWJøW yW##F ^W––FD FZ^–8J89kFPD ?Fy–8JWKKkFJy8JW #W ?–8wWy7–W W k 9W^8yk yk
kJyFKkJW ?–8?–kD FJwYW ?W– ?8^W–Zk 8–kWJ^F–W JW# wF9?8 yW##W ZwkWJøW F??#kwF^WM

”/ZZW–W kJ K–Fy8 yk 7^k#køøF–W w–k^kwF9WJ^W Z^–79WJ^k kJx8–9F^kwk W ^W#W9F^kwk JW##W F^^k●k^j yk
Z^7yk8 W yk F??–8x8Jyk9WJ^8M

”V89?–WJyW–W #F ●F#WJøF 9W^8y8#8KkwF yW##¶kJx8–9F^kwF JW##F x8–9F#køøFøk8JW W
98yW##køøFøk8JW yWk ?–8wWZZk w89?#WZZk W JW##¶kJyk●ky7Føk8JW yk ?–8wWyk9WJ^k –kZ8#7^k●kM

4RPSHWHQ]H FKLDYH SHU OD 4LWWDGLQDQ]D MWUDVYHUVDOL H FRPXQL D WXWWH OH pUHHN

4RPSHWHQ]D DOIDEHWLFD IXQ]LRQDOH

VF?Fwk^j yk kJyk●ky7F–WD w89?–WJyW–WD WZ?–k9W–WD w–WF–W W kJ^W–?–W^F–W w8JwW^^kD
ZWJ^k9WJ^kD xF^^k W 8?kJk8JkD kJ x8–9F ZkF 8–F#W ZkF Zw–k^^FD 7^k#køøFJy8 9F^W–kF#k ●kZk●kD Z8J8–k W
ykKk^F#kM

VF?Fwk^j yk w897JkwF–W W yk –W#Føk8JF–ZkM

4RPSHWHQ]D PXOWLOLQJXLVWLFD

VF?Fwk^j yk 7^k#køøF–W yk●W–ZW #kJK7W kJ 98y8 F??–8?–kF^8 Wy WxxkwFwW F##8 Zw8?8 yk
w897JkwF–WM

4RPSHWHQ]D PDWHPDWLFD H FRPSHWHQ]D LQ VFLHQ]Hs WHFQRORJLH H LQJHJQHULD

VF?Fwk^j yk Z●k#7??F–W W F??#kwF–W k# ?WJZkW–8 9F^W9F^kw8 ?W– –kZ8#●W–W 7JF ZW–kW yk
?–8·#W9k kJ Zk^7Føk8Jk ‘78^kykFJWM

VF?Fwk^j yk 7ZF–W 98yW##k 9F^W9F^kwk yk ?WJZkW–8 U?WJZkW–8 #8Kkw8 W Z?FøkF#WP W yk
?–WZWJ^Føk8JW Ux8–97#WD 98yW##kD w8Z^–7^^kD K–FxkwkD wF–^WPM

VF?Fwk^j yk 7ZF–W #¶kJZkW9W yW##W w8J8ZwWJøW W yW##W 9W^8y8#8KkW 7^k#køøF^W ?W– Z?kWKF–W k#
98Jy8 wYW wk wk–w8JyFD ?W– kyWJ^kxkwF–W #W ?–8·#W9F^kwYW W ^–F––W w8Jw#7Zk8Jk wYW ZkFJ8
·FZF^W Z7 xF^^k W9?k–kwkM

4RPSHWHQ]D GLJLWDOH

VF?Fwk^j yk w89?–WJyW–W W w–WF–W w8J^WJ7^k ykKk^F#k UkJw#7ZF #F ?–8K–F99Føk8JWPM



VF?Fwk^j yk 7^k#køøF–W #W ^WwJ8#8KkW yW##¶kJx8–9Føk8JW W yW##F w897JkwFøk8JW ?W– Z^7ykF–WD
xF–W –kwW–wFD w897JkwF–WM

VF?Fwk^j yk 7^k#køøF–W #W ^WwJ8#8KkWD #W F??#kwFøk8JkD k Z8wkF#D #W ?kF^^Fx8–9W Wy k wFJF#k yk
w897JkwFøk8JW kJ 9FJkW–F w8––W^^F W w8JZF?W●8#WD –kZ?W^^FJy8 #W J8–9W yW##F ?–k●FwXD yW##F
Zkw7–WøøF W yW##¶FyWK7F^8 w89?8–^F9WJ^8

4RPSHWHQ]D SHUVRQDOHs VRFLDOH H FDSDFLWj GL LPSDUDUH D LPSDUDUH

VF?Fwk^j yk –kx#W^^W–W Z7 ZW Z^WZZkD yk KWZ^k–W WxxkwFwW9WJ^W k# ^W9?8 W #W kJx8–9Føk8JkD yk
#F●8–F–W w8J K#k F#^–k kJ 9FJkW–F w8Z^–7^^k●FD yk 9FJ^WJW–Zk –WZk#kWJ^k W yk KWZ^k–W k# ?–8?–k8
F??–WJyk9WJ^8 W #F ?–8?–kF wF––kW–FM

VF?Fwk^j yk F7^8KWZ^k–Zk kJ ^W–9kJk yk 8–KFJkøøFøk8JW yW# #F●8–8 W yk –WZ?8JZF·k#k^j JW##8
Z●8#Kk9WJ^8 yW##W w8JZWKJWM

4RPSHWHQ]D LQ PDWHULD GL FLWWDGLQDQ]D

VF?Fwk^j yk FKk–W yF wk^^FykJk –WZ?8JZF·k#k W yk ?F–^Wwk?F–W ?kWJF9WJ^W F##F ●k^F wk●kwF W
Z8wkF#WD kJ ·FZW F##F w89?–WJZk8JW yW##W Z^–7^^7–W W yWk w8JwW^^k Z8wkF#kD Ww8J89kwk W ?8#k^kwk
8#^–W wYW yW##¶W●8#7øk8JW F #k●W##8 K#8·F#W W yW##F Z8Z^WJk·k#k^jM

4RPSHWHQ]D LPSUHQGLWRULDOH

VF?Fwk^j yk FKk–W Z7##F ·FZW yk kyWW W 8??8–^7Jk^j W yk ^–FZx8–9F–#W kJ ●F#8–k ?W– K#k F#^–kM

VF?Fwk^j yk WZZW–W w–WF^k●kD yk Z●k#7??F–W k# ?WJZkW–8 w–k^kw8D yk –kZ8#●W–W ?–8·#W9kD yk F●W–W
Z?k–k^8 yk kJkøkF^k●F W ?W–ZW●W–FJøFM

VF?Fwk^j yk #F●8–F–W kJ 98yF#k^j w8##F·8–F^k●F F# xkJW yk ?–8K–F99F–W W KWZ^k–W ?–8KW^^k wYW
YFJJ8 7J ●F#8–W w7#^7–F#WD Z8wkF#W 8 w899W–wkF#WM

4RPSHWHQ]D LQ PDWHULD GL FRQVDSHYROH]]D HG HVSUHVVLRQH FXOWXUDOH

VF?Fwk^j yk w89?–WJyW–W w89W #W kyWW W k ZkKJkxkwF^k ●WJK8J8 WZ?–WZZk w–WF^k●F9WJ^W W
w897JkwF^k kJ yk●W–ZW w7#^7–W W ^–F9k^W #W F–^k W F#^–W x8–9W w7#^7–F#kM

VF?Fwk^j yk ?W–Z8JF#køøF–W W –kW#F·8–F–W #W kJx8–9Føk8Jk –kwW●7^W W yk ZF?W–#W WZ?–k9W–W kJ
9FJkW–F w8––W^^FD ?W–^kJWJ^W Wy WxxkwFwW

VF?Fwk^j yk w89?–WJyW–W w89W #W yk●W–ZW WZ?–WZZk8Jk w7#^7–F#k ?8ZZ8J8 kJx#7WJøF–Zk F
●kwWJyF W F●W–W WxxW^^k Z7##W kyWW yWk ZkJK8#k kJyk●ky7kD JWk ^WZ^k Zw–k^^kD Z^F9?F^k W ykKk^F#kD JW#
^WF^–8D JW# wkJW9FD JW##F yFJøFD JWk Kk8wYkD JW##¶F–^W W JW# yWZkKJD JW##F 97ZkwFD
JW##¶F–wYk^W^^7–FM

GI/p=Fh-F F-ZF6FZ0p/F

.:qV:3b:p02 q^8–kF yW##¶0–^W

.èV/p3/2 Vk9z :9?F##k g–FJwWZwF

b:)vè .: 3/q3è2 bF7–F V8#89·8D 0KJWZW .k8JkZk8D pkw8#W^^F èJkyFD tk7Zk qF●F–WZW
³.kF#8K8 w8J



#¶8?W–F´D ●8#MeD vW qFJZ8Jk ?W– #F qw78#F

0vtè1/p3:2 UK#k F–K89WJ^k ?8^–FJJ8 Z7·k–W ‘7F#wYW ●F–kFøk8JWD wYW ●W––j –W^^kxkwF^F w8#
?–8K–F99F xkJF#WP6

:# v89FJ^kwkZ98

:# v89FJ^kwkZ98 Z^8–kw8M b“Ae56kyWF yk JFøk8JWM :# t8^Ykw –W●k●F#M :# KWJk8M :# Z7·#k9W Wy k#
?k^^8–WZw8M b8 Z^7yk8 yF# ●W–8 yW##F JF^7–F kJ g–FJwkF ?–k9F yW##F qw78#F yk )F–·kø8JM
qw78#F yk )F–·kø8JM bF

–F??–WZWJ^Føk8JW yW# ?FWZFKKk8 yF# w#FZZkwkZ98 ZW^^WwWJ^WZw8 F##8 Z^8–kwkZ98
8^^8wWJ^WZw8M bF

^WwJkwF yW# x#8wYW^FKWM /w#W^^kZ98M :# –WZ^F7–8 kJ^W–?–W^F^k●8 yk /7KWJW àk8##W^”#W”.7wM :#
wFZ8 yW#

–WZ^F7–8 yk p8^–W .F9WM :# –WZ^F7–8 –89FJ^kw8 yk f8YJ v7Z&kJM ék##kF9 18––kZ W #W 0–^Z FJy
V–Fx^Z

/"Yk·k^k8J q8wkW^XM

VFZ?F– .F●ky g–kWy–kwY2 :# ●kFJyFJ^W Z7# 9F–W yk JW··kFM

f8YJ V8JZ^F·#W2 g#F^x8–y 1k##M

f8ZW?Y 1F##8–y ék##kF9 37–JW–2 )7xW–F yk JW●W2 0JJk·F#W Wy k# Z78 WZW–wk^8 F^^–F●W–ZFJ8 #W
0#?kM

:JwWJyk8 yW##F VF9W–F yWk b8–yZ W yWk V897Jk

V8JZ^FJ^ 3–8X8J2 17wwYW W ●k^W##8 F##F 1F–JFM

3YW8y8–W tW–kwF7#^2 hxxkwkF#W yWk wF●F##WKKW–k yW##F t7F–ykF k9?W–kF#W F##F wF–kwFM
V8–FøøkW–W xW–k^8

wYW #FZwkF k# x78w8M bF øF^^W–F yW##F 1Wy7ZFM 0#kWJF^F w8J #F 98J89FJkF yW##“Ae56kJ●kykFM

/7KWJW .W#Fw–8k"2 :# 9FZZFw–8 yk qwk8M .8JJW yk 0#KW–k JWk #8–8 F??F–^F9WJ^kM bF bk·W–^j
wYW K7kyF

k# ?8?8#8M

g–FJwWZw8 cFXWø2 :# ·Fwk8M : àWZ?–k Zkwk#kFJkM

VYF–#WZ )F––XD 07K7Z^7ZéW#·X 37KkJ2 3F#Føø8 yk éWZ^9kJZ^W–M

:# vWF#kZ986

/7–8?F y8?8 k# i4n4M : qF#8JZM 3F●k##8J y7 –WF#kZ9WM :# qF#8J yWZ vWx7ZWZM :# Z7wwWZZ86
:9?–WZZk8JkZ98M 0–wYk^W^^7–F yWK#k kJKWKJW–kM : ?kFJk 7–·FJkZ^kwk yW##W wk^^j W7–8?WWM 3F–kKk
Wy k#

?kFJ8 cF7ZZ9FJJM 18–kø vk^^W– É8J b8Y– Wy k# vkJK yk àkWJJFM )F–wW##8JF Wy k# ?kFJ8 yk
:#yWx8JZ8

VW–yjM bW Zw78#W Z?WwkF#kZ^kwYWM bW WZ?8Zkøk8Jk 7Jk●W–ZF#kM :# vWF#kZ98M bF qwF?kK#kF^7–FM :



1FwwYkFk8#kM bF x8^8K–FxkFM :# tkF??8JkZ98M 0–^ ?89?kW– W k qF#8JM

f8ZW?Y 3F"^8J2 V–XZ^F# 3F#FwWM

t7Z^F●W /kxxW#2 38––WM

tk7ZW??W 1WJK8Jk2 tF##W–kF àk^^8–k8 /9FJ7W#W ::M

0#WZZFJy–8 0J^8JW##k2 18#W

fWFJ g–FJw8kZ 1k##W^2 bW Z?kK8#F^–kwkM

t7Z^F●W V87–·W^2 t#k Z?FwwF?kW^–WM :# x7JW–F#W Fy è–JFJZM qkKJ8–kJW Z7##F –k●F yW##F qWJJFM

3–FJ‘7k##8 V–W98JF6 WyW–FM

tk8●FJJk gF^^8–k2 VF9?8 k^F#kFJ8 F##F ·F^^FK#kF yk 1FKWJ^FM bF v8^8JyF yWk )FKJk 3F#9kW–kM
:J

–k?8Z8M

uF^Z7ZYk&F c8&7ZFk2 1F–WKKkF^F F# #F–K8 yk uFJWKFÉF U8 bF K–FJyW 8JyFPM

/y87F–y 1FJW^2 V8#Føk8JW Z7##GW–·FM è#X9?kFM :# ·F– yW##W g8##kWZ )W–KW–WM

V#F7yW 18JW^2 :9?–WZZk8J Z8#Wk# #W●FJ^D bF t–WJ87k##kW–WD : ?F?F●W–kM bF tF–W qFkJ^ bFøF–WM
:#

?8–^F#W ●kZ^8 yk x–8J^WD F–98JkF kJ ·–7J8D bF wF^^Wy–F#W yk v87WJ F# ^–F98J^8M bW JkJxWWD
–kx#WZZk

●W–ykM

3kW––W”07K7Z^W vWJ8k–2 bF t–WJ87k##kW–WM :# ·F##8 F# 187#kJ yW #F tF#W^^WM bW K–FJyk
·FKJFJ^kM

/yKF– .WKFZ2 bF w#FZZW yk yFJøF6 FZZWJøk8M bF ^kJ8øøFM

1WyF–y8 v8ZZ82 bF ?8–^kJFkFM

3–F 4(( W 5((

:# 38Z^k9?–WZZk8JkZ98M

F–^W yW##F )W##W /?8‘7WM :# 38Z^k9?–WZZk8JkZ98M :# qk9·8#kZ98M b“Ae567Z8 W98^k●8 yW##F
x8–9F W yW# w8#8–WM 38Z^k9?–WZZk8JkZ98M bW qWwWZZk8JkM :# ZkZ^W9F yW##“Ae56F–^WM bF
9W^–8?8#k 98yW–JFM

0–^ p87●WF7M qk9·8#kZ98M qkJ^W^kZ98M V#8kZZ8JkZ9WM bW qWwWZZk8JkM bF qWwWZZk8JW yk
18JFw8M

qWwWZZk8JW yk )W–#kJ8M qWwWZZk8JW yk àkWJJFM :# .k●kZk8JkZ98M bF JFZwk^F yWk K–F^^FwkW#kM bF
qw78#F

yk VYkwFK8M b“Ae560–^ p87●WF7 kJ )W#Kk8 W #F wFZF F#^8 ·8–KYWZWM :# 98yW–JkZ98 wF^F#FJ8M

3F7# VWøFJJW2 bF wFZF yW##¶k9?kwwF^8M : Kk8wF^8–k yk wF–^WM pF^7–F 98–^F w8J 9W#W W
F–FJwWM bF 98J^FKJF qFkJ^W”àkw^8k–W w8J K–FJyW ?kJ8M bF 98J^FKJF qFkJ^W”àkw^8k–W ●kZ^F
yFk bF7●WZD bW



K–FJyk ·FKJFJ^kM

tW8–KWZ qW7–F^2 hJ yk9FJwYW F?–WZ 9kyk6 k##W yW #F t–FJyW fF^^WM

àkJwWJ^ àFJ t8KY2 : 9FJKkF^8–k yk ?F^F^WD vk^–F^^8 yk 3W–W 3FJK7XM bF wF9W–F yF #W^^8D
07^8–k^–F^^8

w8J 8–WwwYk8 ·WJyF^8D àFZ8 w8J k–kZM bF VYkWZF yk 07●W–ZM VFxxq yk J8^^WM vk^–F^^8 yW# y8^^8–
tFwYW^M

cWJ–X yW 387#87ZW bF7^–Ww2 0# 187#kJ v87KWM 387#87ZW”bF7^–Ww2 187#kJ v87KW ” bF t8#7WM

3F7# tF7K7kJ2 bF ●kZk8JW y8?8 k# ZW–98JWM :# V–kZ^8 KkF##8M bF 8–FJF 1F–kFD 1FJFz
37?F?F�M .F

y8●W ●WJkF98z V8ZF ZkF98z .8●W FJykF98z

0–J8#y )8w&#kJ6 kZ8#F yWk 98–^kM

g–FJø ●8J q^7w&2 :# ?WwwF^8M

f8ZW?Y 1F–kF è#·–kwY2 3F#Føø8 yW##F qWwWZZk8JW ●kWJJWZWM

t7Z^F● u#k9^2 tk7yk^^F :M vk^–F^^8 yk 0yW#W )#8wY )F7W– :M :# ·Fwk8M vk^–F^^8 yk g–kWyW–k&W
1F–kF

)WW–M g–WKk8 yk )WW^Y8●WJM

fF9WZ /JZ8–2 :JK–WZZ8 yk V–kZ^8 F )–7"W##WZM

/y●F–y 17JwY2 bF ·F9·kJF 9F#F^FM qW–F Z7# ●kF#W uF–# f8YFJ6 7–#8M 1Fy8JJFM àF9?k–8M

tk8●FJJk qWKFJ^kJk2 3FZw8#k yk ?–k9F●W–FM

tk7ZW??W 3W##køøF yF à8#?Wy82 :# ‘7F–^8 Z^F^8M

àkw^8– c8–^F2 c8^W# 3FZZW#M

cWw^8– t7k9F–y2 kJK–WZZk yW##F 9W^–8?8#k^FJF yk 3F–kKkM

0J^8Jk tF7yu2 VFZF 1k#jM qFK–FyF gF9k#kFM

è^^8 éFKJW–2 9W^–8?8#k^FJF yk àkWJJFM

0y8#x b88Z2 ?–8KW^^8 yk VFZF v7xW–M

cWJ–X ●FJ yW àW#yW2 qw–k^^8k8 W ZWykFM

VYF–#WZ vWJJkW 1Fw&kJ^8ZY2 qWykF ?W– #F ZF#F yF ^YW kJ”0–KX#W q^–WW^M

b87kZ V89x8–^ 3kxxFJX2 bF9?FyF ékZ^W–kFM

:# 5((

bW F●FJK7F–ykW Z^8–kwYW6 kJx#7WJøF yW##F ZwkWJøF W yW##F xk#8Z8xkF w8J^W9?8–FJWFD bF
Zw8?W–^F yW##W w7#^7–W ?–k9k^k●WM

1FJkxWZ^kD WZ?8Zkøk8JkD 9W–wFJ^k ” .FJkW#”cWJ–X uFYJÉWk#W– ” KF##W–kWM 0–^W yWKWJW–F^F W



?–8?FKFJyF yk –WKk9WD : /Z?8Zkøk8JW6 0–^W yW##F wk^^j yk àWJWøkFD bF JFZwk^F yW# wkJW9F ”
07K7Z^W

W b87kZ b79kW–WM :Z^k^7^8 pFøk8JF#W bhV/M 18Z^–F yW# VkJW9F yk àWJWøkFM VkJWwk^^jM

/Z?–WZZk8JkZ98M : gF7●WZM : ?F?kW–Z yWw87?WWZM .kW )–7w&WM bF "k#8K–FxkFM /Z?–WZZk8JkZ98
F7Z^–kFw8

cWJ–X 1F^kZZW2 .8JJF w8J wF??W##8M p7y8 ·#7 Uvkw8–y8 yk )kZ&–FPM b7ZZ8D wF#9F W ●8#7^^jM
bF Kk8kF

yk ●k●W–WM bF yFJøFM :wF–8M

/–JZ^ b7yÉkK uk–wYJW–2 1F–wW##FM VkJ‘7W y8JJW kJ Z^–FyFM

/K8J qwYkW#W2 07^8–k^–F^^8 w8J F#wYWwYWJKkM bF 98–^W W #F xFJwk7###F

1/3è.èbèt:/2

b¶F^^k●k^j ykyF^^kwF Zk q kJyk–køøF^F ●W–Z8 9W^8y8#8KkW yk kJZWKJF9WJ^8 wYW Z8J8 –k7Zwk^W F
w–WF–W 7J

F9·kWJ^W ZW–WJ8D w8Z^–7^^k●8 W ?F–^Wwk?F^8D F^^–F●W–Z8 98yF#k^j W Z^–F^WKkW kJw#7Zk●W ●8#^W
Fy 8^^WJW–W

#F ?F–^Wwk?Føk8JW yk–W^^F W F^^k●F yWK#k Z^7yWJ^kD wW–wFJy8 yk xF–JW W9W–KW–W W ●F#8–køøF–W #W

ykxxW–WJøW JW##¶F??–8wwk8 F##W 98yF#k^j w8KJk^k●W W Fk –k^9k yk F??–WJyk9WJ^8 yk wkFZw7J8M
pW##F

ykyF^^kwF Z8J8 Z^F^k w8Z^FJ^W9WJ^W F#^W–JF^k k 9W^8yk yk kJZWKJF9WJ^8”F??–WJyk9WJ^8
kJyk●ky7F#W W k

9W^8yk yk µF??–WJyk9WJ^8 w88?W–F^k●8¶M

.k ZWK7k^8 Z8J8 W#WJwF^W #W 9W^8y8#8KkWD F^^7F^W ZkF w89W F^^k●k^j kJyk●ky7F#k ZkF w89W
F^^k●k^j yk

K–7??8D Z●8#^W ZkF F wFZF ZkF kJ w#FZZW2

” #Wøk8JW x–8J^F#W

” –kwW–wYW W –W#Føk8Jk

” ?–8KW^^Føk8JW Wy W#F·8–Føk8JW yk ³?–8y8^^k´ w7#^7–F#k kJW–WJ^k Fk ?W–w8–Zk ykyF^^kwk Z●8#^k
U?W–

WZW9?k8 –WyFøk8JW yk 9F^W–kF#k ± ^WZ^k ^–Fykøk8JF#k 8 97#^k9WykF#k ±PD w8J W ZWJøF #F K7kyF

yW##¶kJZWKJFJ^WM

t#k F#7JJk Z8J8 Z^F^k kJ^–8y8^^k F# 9W^8y8 ZwkWJ^kxkw8D ?F–^WJy8 yF##“Ae568ZZW–●Føk8JWD
xFwWJy8 k?8^WZkD

●W–kxkwFJy8#W W yWy7wWJy8 #W kJ●F–kFJ^k ?W– 7^k#køøF–#W kJ J78●W 8wwFZk8JkM

1/ùù:Nq3vh1/p3:2



:J –W#Føk8JW FK#k Z^–79WJ^kD F##W ?kF^^Fx8–9W W FK#k Z^–79WJ^k yk w897JkwFøk8JWD Z8J8 Z^F^k
7^k#køøF^k2

#k·–8 yk ^WZ^8D ZwYWyWD 9F^W–kF#k ?–8y8^^k yF##¶kJZWKJFJ^WD 1WW^D ?kF^^Fx8–9F t88K#W yk
V#FZZ–889D

0KWJyF yW# vWKkZ^–8 W#W^^–8Jkw8 0vtè UZ^–79WJ^8 8··#kKF^8–k8 ?W– #F y8w79WJ^Føk8JW W #F

–W#Føk8JW w8J #W xF9kK#kWPM

qk kJykwFJ8D F ZWK7k–WD K#k Z^–79WJ^k yk ●F#7^Føk8JW x8–9F^k●F Fy8^^F^k2 w8##8‘7k kJ ?–WZWJøF 8

F##¶kJ^W–J8 yW##W ●kyW8w8JxW–WJøWM

qk kJykwFJ8D F ZWK7k–WD k w–k^W–k yk ●F#7^Føk8JW x8–9F^k●F Fy8^^F^k2

” :9?WKJ8 W ZWJZ8 yk –WZ?8JZF·k#k^j JW##¶7Z8 yWK#k Z^–79WJ^k yk w897JkwFøk8JW

” 3F–^Wwk?Føk8JW FZZky7FD F^^k●F W ?7J^7F#W FK#k kJw8J^–k ?–8K–F99F^k

” g8–9W yk F7^8●F#7^Føk8JW

è):/33:à: q3/V:g:V:

.F# 3/Vh32

vkw8J8ZwW–W W F??–WøøF–W #W 8?W–W y“Ae56F–^W

V8J8ZwW–W W –kZ?W^^F–W k ·WJk w7#^7–F#k W F9·kWJ^F#k F ?F–^k–W yF# ?–8?–k8 ^W––k^8–k8

:J8#^–W2

0w‘7kZk–W Z^–79WJ^k W 9W^8yk ?W– #¶FJF#kZk W #F w89?–WJZk8JW yk WZ?–WZZk8Jk xkK7–F^k●W

?F–^kw8#F–9WJ^W –F??–WZWJ^F^k●W yW##W ●F–kW W?8wYWM

:Jyk●ky7F–W W –kw8J8ZwW–W #W 8?W–W y¶F–^W ?k� ZkKJkxkwF^k●W –kxW–k^W F##F ?–8y7øk8JW yWk
9FKKk8–k

F–^kZ^k W yWk ?k� k9?8–^FJ^k 98●k9WJ^k F–^kZ^kwkM

.kZ^kJK7W–W #W kJJ8●Føk8Jk ^WwJkwYW W w8Z^–7^^k●W yW##¶F–wYk^W^^7–F yW# ?W–k8y8 Z^8–kw8 yk
–kxW–k9WJ^8

Wy kJyk●ky7F–W #F –W#F^k●F kJx#7WJøF WZW–wk^F^F Z7##¶F–wYk^W^^7–F W Z7##¶7–·FJkZ^kwFM

V8K#kW–WD kJ 7J8 Z?Wwkxkw8 w8J^WZ^8 yk –kxW–k9WJ^8D k ZWKJk yW##W Z^–F^kxkwFøk8Jk Z^8–kwYW W #W

W9W–KWJøW 98J79WJ^F#kM

:9?F–F–W F #WKKW–W k# ^W––k^8–k8 W #8 Z?Føk8 7–·FJ8M

:Jyk●ky7F–W k# wF–F^^W–W yW# ?W–Z8JFKKk8 –k^–F^^8 F^^–F●W–Z8 #F –F??–WZWJ^Føk8JW
?#FZ^kw8”?k^^8–kwF



yW##¶F–^kZ^F W #F x7Jøk8JW wW#W·–F^k●F yW# –k^–F^^8M

V8J^WZ^7F#køøF–W k# xWJ89WJ8 F–^kZ^kw8 –W#Føk8JFJy8#8 Fk w8J^W9?8–FJWk 8–kWJ^F9WJ^k
w7#^7–F#kM

.kZ^kJK7W–W #“Ae56kyWF yk ³·W##WøøF´ W yk ³F–^W´ kJ –kxW–k9WJ^8 Fk ●F–k F9·k^k F–^kZ^kw8”w7#^7–F#kM

V89?–WJyW–W #F ?–W●F#WJøF yW##F Z8KKW^^k●k^j JW##¶WZ?W–kWJøF xkK7–F^k●FD #¶7^k#køø8 yW#
#kJK7FKKk8

Zk9·8#kw8 W #F ?–8K–WZZk●F F7^8J89kF yW##¶F–^W –kZ?W^^8 F##F –F??–WZWJ^Føk8JW yW##F –WF#^j W
yW##F

JF^7–FM

V8K#kW–W #¶W●8#7øk8JW yW##F w8JwWøk8JW yW##¶F–^W kJ w8JJWZZk8JW w8J #F ^–FZx8–9Føk8JW yW#
–F??8–^8

Z8KKW^^8N–WF#^j WZ^W–JFM

V8K#kW–W #F ykZ^kJøk8JW x–F ^W9?8 xkZkw8 W ^W9?8 yW##F w8ZwkWJøF6 ZF?W– w8K#kW–W k# –F??8–^8
x–F ^W9?8

yW##F ?W–wWøk8JW W –F??–WZWJ^Føk8JW yW##F yk9WJZk8JW ^W9?8 F^^–F●W–Z8 k# #kJK7FKKk8
Z?Wwkxkw8 yW##W

F–^k xkK7–F^k●WM :Jyk●ky7F–W JW##F ?–8y7øk8JW yW##W F●FJK7F–ykW K#k W#W9WJ^k yk ykZw8J^kJ7k^j W
yk –8^^7–F –kZ?W^^8 F##F

^–Fykøk8JW FwwFyW9kwFM

1FKKk8 s(sl bF ?–8xMZZF

g–FJwWZwF Vk9z
:9?F##k

5F/h/h5Fps /HhGFp IZ IZ04p=Fh-I 4F6F4p

ZF/4FV/F-pf q^8–kF Wy Wy7wFøk8JW wk●kwF
Zh4I-HIf /#W8J8–F 3Ww8–W##F
4/p//If dQ :
/F:Gh ZF HI/Hh H DOWUL PDWHULDOL GLGDWWLFLf tk8●FJJk )8–K8KJ8JW ” .kJ8 VF–?FJW^^8D
-¶LGHx GHOOx VWRULxD 3WF–Z8JD 1k#FJ8”38–kJ8D s(i’M

4h-HI-0HFf
Ɣ bF ZkJkZ^–F Z^8–kwF F# ?8^W–W2 .W?–W^kZ W V–kZ?kM .WxkJkøk8Jk yk2 #k·W–F#kZ98D yWZ^–F

Z^8–kwFD ZkJkZ^–F Z^8–kwFD ^–FZx8–9kZ98D 8Z^–7øk8JkZ98 W ?–8^Wøk8JkZ98M
Ɣ bF w–kZk yk xkJW ZWw8#8 kJ :^F#kFM :# w8J^WZ^8 Z8wkF#WD Ww8J89kw8 W ?8#k^kw8 yW##¶FZwWZF yk

tk8#k^^kM
Ɣ b7wk Wy 89·–W yW# K8●W–J8 tk8#k^^kM
Ɣ .W#kJWFøk8JW yWk w8JwW^^k yk ³wF?8´ W ³9FZZF´M



Ɣ VF–F^^W–kZ^kwYW W ?–WZ7??8Z^k yW##F Z8wkW^j yk 9FZZFM bF ZWw8JyF –k●8#7øk8JW
kJy7Z^–kF#WM 3FX#8–kZ98 W g8–ykZ98M pFZwk^F W Z●k#7??8 yW##W 9W^–8?8#kM pFZwk^F yW#
wkJW9FM bF )W##W e?8‘7WM

Ɣ bF ?8#k^kwF JW##¶W?8wF yW##W 9FZZWM bF w–k^kwF yW##F Z8wkW^j yk 9FZZF Uè–^WKF X
tFZZW^6 t7Z^F●W bW )8J6 àk#x–Wy8 3F–W^8 W tFW^FJ8 18ZwFPM

Ɣ :# 98Jy8 F##¶kJkøk8 yW# J8●WwWJ^8M t#k hq0 W k# ?–8K–WZZkZ98M t–FJ )–W^FKJF W
g–FJwkFM :# wFZ8 .–WXx7ZM b¶:9?W–8 ^WyWZw8 W #¶:9?W–8 F7Z^–8” 7JKF–kw8M

Ɣ gk#9 w8JZkK#kF^82 ObG7xxkwkF#W W #F Z?kFO U^k^8#8 8–kKkJF#W OfGFww7ZWOP yk v89FJ 38#FJZ&kD
s(i5M

Ɣ qw8??k8 yW##F ?–k9F K7W––F 98JykF#W2 k# wFZ7Z ·W##kM
Ɣ i5in2 x–8J^W 8–kWJ^F#W W 8wwkyWJ^F#WM .kxxW–WJøF ^–F K7W––F yk 98●k9WJ^8 W K7W––F yk

?8Zkøk8JWM bW ^–kJwWWM
Ɣ gk#9 w8JZkK#kF^82 OpkWJ^W yk J78●8 Z7# x–8J^W 8wwkyWJ^F#WO yW# s(ss yk–W^^8 yF /yÉF–y

)W–KW–M
Ɣ .WZ^–F W qkJkZ^–F Z^8–kwF6 #F w–kZk yk xkJW ZWw8#8M
Ɣ : x–F^W##k b79kq–W W #F JFZwk^F yW# wkJW9F6 #¶kJKWKJW–W t7Z^F●W /kxxW#M
Ɣ : ?F–^k^k yk 9FZZFM :# ?F–^k^8 Z8wkF#kZ^F2 w8––WJ^k 9FZZk9F#kZ^W W –kx8–9kZ^WM bF qWw8JyF

:J^W–JFøk8JF#WM
Ɣ :# 98Jy8 F##¶kJkøk8 yW# J8●WwWJ^8M Uhq0D t–FJ )–W^FKJFD g–FJwkF W :9?W–8 ^WyWZw8PM
Ɣ 3–k9F K7W––F 98JykF#W2 kJ^W–●WJ^kZ^k W JW7^–F#kZ^kM :# OZFw–8 WK8kZ98OM :# 3F^^8 yk

b8Jy–FM
Ɣ 3–k9F K7W––F 98JykF#W2 i5id”il2 FJJk yk wF–JWxkwkJW W 9FZZFw–kM tWJ8wkyk8 yWK#k

0–9WJkM
Ɣ i5i’2 #¶FJJ8 yW##F Z●8#^FM
Ɣ 0??–8x8Jyk9WJ^82 #¶kyWF yW##F K7W––F ?W– k #W^^W–F^k k^F#kFJkM
Ɣ :# ³yWZ^kJ8 9FJkxWZ^8´ W k# JFøk8JF#kZ98 Z^F^7Jk^WJZWM
Ɣ :# ^–kZ^W Zk9·8#8 yW##F t–FJyW K7W––F2 #W ^–kJwWWM
Ɣ i5i42 #F xkJW yW# w8Jx#k^^8M
Ɣ 3–k9F K7W––F 98JykF#W2 k ^–F^^F^k yk ?FwWM
Ɣ :J^–8y7øk8JW F##F –k●8#7øk8JW –7ZZF6 yWxkJkøk8JW yk q8●kW^6 #W O3WZk yk 0?–k#WOM bW

–WFøk8Jk yk x–8J^W F##F vk●8#7øk8JW –7ZZFM
Ɣ bF v7ZZkF F##¶kJkøk8 yW# ;; ZWw8#8M :# ?F–^k^8 Z8wkF#kZ^F –k●8#7øk8JF–k8 W k# 3èq.vM

3#FwYFJ8● W bWJkJM Uvk?FZZ8 Z7 98JF–wYkF FZZ8#7^FD 98JF–wYkF w8Z^k^7øk8JF#W W
–W?7··#kwF yW98w–F^kwFD yWxkJkøk8JW W 9FKKk8–k WZ?8JWJ^kPM

Ɣ vk●8#7øk8JW yW# i5(dM vk●8#7øk8JW yk xW··–Fk8M
Ɣ 5RQWHf ³q7k w89?k^k yW# ?–8#W^F–kF^8 JW##F –k●8#7øk8JW F^^7F#W´M bW ³3WZk yk 0?–k#W´D n

F?–k#W i5i’D 3–F●yFM vk●8#7øk8JW yk 8^^8·–W2 k# –Fxx8–øF9WJ^8 yWk ·8#ZwW●kwYk W #F
–k●8#7øk8JW6 k ?–k9k ?–8●●Wyk9WJ^k yW# K8●W–J8 ·8#ZwW●kw86 #F Z8??–WZZk8JW
yW##¶0ZZW9·#WF w8Z^k^7WJ^W6 #F vW?7··#kwF yWk Z8●kW^M

Ɣ bF K7W––F wk●k#WD #F pW? W #F JFZwk^F yW##¶hvqq UkJ ZkJ^WZkPM
Ɣ bF x8JyFøk8JW yW##F 3W–øF :J^W–JFøk8JF#WM
Ɣ g8JyFøk8JW yW##F 3W–øF :J^W–JFøk8JF#W U–WwF? yk ?–k9F W ZWw8JyF kJ^W–JFøk8JF#WM bW

–WFøk8Jk yk x–8J^W F##F –k●8#7øk8JW –7ZZFM bF p/3M
Ɣ :# ?–k98 y8?8K7W––F UwWJJkPM
Ɣ bF w–kZk yW# y8?8K7W––F kJ :^F#kFM
Ɣ b¶FZwWZF yWk ?F–^k^k W yWk 98●k9WJ^k yk 9FZZFM
Ɣ 5RQWHf k# ?–8K–F99F yWk gFZwk k^F#kFJk yk w89·F^^k9WJ^8M
Ɣ bF xkJW yW##¶:^F#kF #k·W–F#W2 #W W#Wøk8Jk yW# i5i56 k# –k^8–J8 yk tk8#k^^k F# K8●W–J86 #F

Z8#7øk8JW yW##F ‘7WZ^k8JW xk79FJFD k# ^–F^^F^8 yk vF?F##86 k# ³·kWJJk8 –8ZZ8´6 #F
9WykFøk8JW Kk8#k^^kFJF W #F JFZwk^F yW# 3F–^k^8 w897JkZ^F6 #¶:^F#kF Z7##¶8–#8 yk 7JF



K7W––F wk●k#W6 #¶F●FJøF^F yW# xFZwkZ98 W yW##8 Z‘7Fy–kZ986 #W W#Wøk8Jk yW# i5si W #F
JFZwk^F yW# 3pgM

Ɣ bF 9F–wkF Z7 v89FM bF JFZwk^F yW##F yk^^F^7–F xFZwkZ^FM
Ɣ 5RQWHf k# ykZw8–Z8 yk 17ZZ8#kJk yW# e KWJJFk8 i5sdM
Ɣ 5RQWH VWRULRJUDILFDf )WJWyW^^8 V–8wWD ³:# xFZwkZ98 w89W 9F#F^^kF 98–F#W´M
Ɣ gk#9 ?–8?8Z^82 ³:# yW#k^^8 1F^^W8^^k´ yk g#8–WZ^FJ8 àFJwkJkD yW# i5’eM
Ɣ bF w–kZk yW# i5s5M :# pWÉ .WF# yk gM .M v88ZW●W#^M
Ɣ :# pWÉ .WF# yk gM .M v88ZW●W#^M
Ɣ bF w8Z^–7øk8JW yW# –WKk9W xFZwkZ^FM
Ɣ :# xFZwkZ98 W #¶8–KFJkøøFøk8JW yW# w8JZWJZ8D #F xFZwkZ^køøFøk8JW yW##F Z8wkW^j6 k#

ZkZ^W9F Zw8#FZ^kw86 #F –kx8–9F tWJ^k#W6 #W 8–KFJkøøFøk8Jk Kk8●FJk#k6 #F KWZ^k8JW yW#
^W9?8 #k·W–8M :# w8J^–8##8 yWk 9Wøøk yk w897JkwFøk8JW2 Z^F9?FD –Fyk8 W wkJW9FM

Ɣ 38#k^kwF Ww8J89kwF xFZwkZ^FM bGF7^F–wYkFM bF K7W––F kJ /^k8?kF UwWJJkPM bW #WKKk
–FøøkF#kM bGFJ^kxFZwkZ98 W k# xWJ89WJ8 yW# x78–k7Zwk^kZ98M

Ɣ bF tW–9FJkF JFøkZ^FM )–W●W ·k8K–FxkF yk 0y8#x ck^#W–M bF JFZwk^F yW# 3W–ø8 vWkwYM bF
–WF#køøFøk8JW yW# ^8^F#k^F–kZ98M

Ɣ bW ?–W9WZZW yW##F ZWw8JyF K7W––F 98JykF#WM bW –W#Føk8Jk kJ^W–JFøk8JF#k yFK#k
Fww8–yk yk b8wF–J8 F# Ox–8J^W yk q^–WZFOM bGFKK–WZZk●k^j JFøkZ^F W #GF??WFZW9WJ^
W7–8?W8M bF K7W––F #F9?8 JFøkZ^F W K#k kJZ7wwWZZk k^F#kFJkM

Ɣ 5RQWHf bG8–F yW##W yWwkZk8Jk k––W●8wF·k#kOM
Ɣ è?W–Føk8JW )F–·F–8ZZFM bF qY8FYM
Ɣ bGF^^Fww8 F 3WF–# cF–·8–M bF Z●8#^F JW# w8Jx#k^^8 Ui5ns”i5nePM
Ɣ bF –WZkZ^WJøF kJ /7–8?F W kJ :^F#kFM
Ɣ bF xkJW yW# w8Jx#k^^8M :# y8?8K7W––F kJ :^F#kF W #F JFZwk^F yW##F vW?7··#kwFM
Ɣ :# ‘7F#7J‘7kZ98M
Ɣ t#k FJJk yW# wWJ^–kZ98 W yW# 9k–Fw8#8 Ww8J89kw8M

)IHhZh/hbFI

Ɣ #Wøk8Jk x–8J^F#kD x7Jøk8JF#k F##F kJ^–8y7øk8JW yk 7JF J78●F ^W9F^kwFD F##F
?–WZWJ^Føk8JW K–Fy7F#W yWk w8J^WJ7^k ykyF^^kwkD F##F wYkF–kxkwFøk8JW yW# #WZZkw8
Z?Wwkxkw8 yWK#k W●WJ^k Z^8–kwk ^–F^^F^k6

Ɣ F^^k●k^j yk –kwW–wF WN8 yk F??–8x8Jyk9WJ^8 kJyk●ky7F#W 8 yk K–7??8 ?W– Z^k98#F–W #F
w–WF^k●k^j W #¶kJ^W–WZZW ?W– #F w8J8ZwWJøF Ux#k??Wy w#FZZ–889P6

Ɣ FRRSHUxWLYH OHxUQLQJ xkJF#køøF^8 Fy kJw–W9WJ^F–W #W F·k#k^j Z8wkF#k yk w897JkwFøk8JW W
yk w88?W–Føk8JW JWk ?–8wWZZk yk F??–WJyk9WJ^8M

)I==Fr/HG0)I-HF
bF ykyF^^kwF kJ ?–WZWJøF YF w8JZWJ^k^8 #¶7Z8 yWk ^–Fykøk8JF#k Z^–79WJ^k2 #k·–8 yk ^WZ^8D ^WZ^k
FJ^8#8Kkwk U?–WZWJ^k ZW9?–W JW# ^WZ^8 Fy8^^F^8PD 9F??W w8JwW^^7F#kD 9F^W–kF#k F7yk8●kZk●kD
Z^–79WJ^k kJx8–9F^kwk U#F●FKJF 97#^k9WykF#WPM :J8#^–W F··kF98 7^k#køøF^8 #F ?kF^^Fx8–9F A
CXLWH IRU HGXFxWLRQD kJ 98y8 ?F–^kw8#F–W #¶F??#kwFøk8JW ³V#FZZ–889´M

/HG0)I-HF ZF 6p/0Hp=Fh-I
3W– #W F^^k●k^j yk ●W–kxkwF F··kF98 kJ^WK–F^8 989WJ^k yk ●W–kxkwF x8–9F^k●F F 989WJ^k yk
●W–kxkwF Z899F^k●FD ZWw8Jy8 #W kJykwFøk8Jk x8–Jk^W yF# .k?F–^k9WJ^8 yk q^8–kF W gk#8Z8xkF
yW##¶:Z^k^7^8M



bW ●W–kxkwYW x8–9F^k●W Z8J8 Z^F^W 7^k#k ?W– ●W–kxkwF–W k# w8JZWK7k9WJ^8 yWK#k 8·kW^^k●k
kJ^W–9Wyk W ?W– –Ww7?W–F–W #W W●WJ^7F#k #Fw7JW Fww797#F^W LQ LWLQHUHM /ww8 yk ZWK7k^8
kJykwF^k K#k Z^–79WJ^k yW##W ●W–kxkwYW x8–9F^k●W2

Ɣ ykF#8K8 8–KFJkøøF^8 kJ w#FZZW U#Wøk8JW ykF#8KF^FP
Ɣ ·–W●k kJ^W–●WJ^k Z?8J^FJWk WN8 K7kyF^k
Ɣ ·–W●W –kW?k#8K8 yW##W #Wøk8Jk ?–WwWyWJ^k
Ɣ #W^^7–F yW# ^WZ^8
Ɣ ·–W●k yk·F^^k^k WN8 –kx#WZZk8Jk ?W–Z8JF#k

bW ●W–kxkwYW Z899F^k●W Z8J8 Z^F^W 7^k#k ?W– Fy FwwW–^F–W k# #k●W##8 yk Fw‘7kZkøk8JW yWK#k
8·kW^^k●k yF ?F–^W yWK#k F#7JJk F w8Jw#7Zk8JW yW##W ●F–kW xFZk yW##¶F^^k●k^j yk
kJZWKJF9WJ^8”F??–WJyk9WJ^8M /ww8 K#k Z^–79WJ^k x7Jøk8JF#k F##F w8Jy7øk8JW yW##W ●W–kxkwYW
Z899F^k●F2

Ɣ WZW–wk^Føk8Jk Zw–k^^W ?–8?8Z^W Z7##F ?kF^^Fx8–9F yk AdCXLWH ³V#FZZ–889´2 y89FJyW F
–kZ?8Z^F F?W–^FM

Ɣ ·–W●k kJ^W–●WJ^k yF# ?8Z^8
Ɣ kJ^W––8KFøk8Jk

4GFHIGF ZF 6p/0Hp=Fh-I
3W– #F ●F#7^Føk8JW kJ k^kJW–W W xkJF#W Zk q ^WJ7^8 w8J^8 yWk ZWK7WJ^k xF^^8–k2

Ɣ #k●W##8 yW##W w8J8ZwWJøW ykZwk?#kJF–k Fw‘7kZk^W
Ɣ w8J8ZwWJøF Wy 7Z8 w8––W^^8 yWk #kJK7FKKk Z?Wwkxkwk yW##W ykZwk?#kJW
Ɣ #k●W##8 yk w89?W^WJøF –FKKk7J^8 JW##¶FJF#kZkD JW##F ZkJ^WZkD JW##¶F–K89WJ^Føk8JWD JW##F

w8J^WZ^7F#køøFøk8JW
Ɣ ?F–^Wwk?Føk8JW F##¶F^^k●k^j ykyF^^kwF W F# ykF#8K8 Wy7wF^k●8 kJ ^W–9kJk yk kJ^W–WZZWD

k9?WKJ8 W ZWJZ8 yk –WZ?8JZF·k#k^j
Ɣ w8J^kJ7k^j JW# ?–8wWZZ8 yk F??–WJyk9WJ^8
Ɣ FZZky7k^j JW##F x–W‘7WJøFD ?7J^7F#k^j F##W #Wøk8Jk
Ɣ ?–8K–WZZk WxxW^^7F^k kJ –W#Føk8JW Fk #k●W##k yk ?F–^WJøF
Ɣ w8J^–k·7^8 ?W–Z8JF#W F##W F^^k●k^j w7––kw8#F–k 8 W"^–Fw7––kw8#F–k
Ɣ ?–8y7øk8JW 8–F#W W Zw–k^^F w8––W^^F
Ɣ –kZ?W^^8 yWk ^W9?k yk w8JZWKJF yWk #F●8–k FZZWKJF^k

3W– #¶WZ?–WZZk8JW yW##F ●F#7^Føk8JW F··kF98 xF^^8 –kxW–k9WJ^8 F##W K–kK#kW W#F·8–F^W yF#
.k?F–^k9WJ^8 ykZwk?#kJF–WD F##WKF^W F# 33ègM

3W– #W 98yF#k^j yk –Ww7?W–8 W ?8^WJøkF9WJ^8D F# xkJW yk w8JZWJ^k–W F ^7^^k K#k Z^7yWJ^k k# ?kWJ8
–FKKk7JKk9WJ^8 yWk ^–FK7F–yk x8–9F^k●kD Z8J8 Z^F^W ?W–k8ykwF9WJ^W ?–8?8Z^W #W ZWK7WJ^k
F^^k●k^j F ZWw8JyF yWk ·kZ8KJk x8–9F^k●k wYW yk ●8#^F kJ ●8#^F Z8J8 W9W–Zk2

Ɣ F^^k●k^j yk Z^7yk8 W F??–8x8Jyk9WJ^8 kJ w#FZZW U8–F–k8 w7––kw8#F–WP
Ɣ FRRSHUxWLYH OHxUQLQJ W SHHU WXWRULQJ U8–F–k8 w7––kw8#F–WPM



)hZ0/F ZF ZFZpHHF4p hGFI-HpHF6p
3W– #F ykyF^^kwF 8–kWJ^F^k●FD Zk xF –kxW–k9WJ^8 F# y8w79WJ^8 yW# V8JZkK#k8 yk w#FZZWM 3F#W
ykyF^^kwF Zk q Z●8#^F ?–kJwk?F#9WJ^W F##¶kJ^W–J8 yW# 3V3è6 JW# w8J^WZ^8 yW##W F^^k●k^j yW##F
qW^^k9FJF yW##8 q^7yWJ^W W yW##W ykxxW–WJ^k F^^k●k^j kJykwF^W FJF#k^kwF9WJ^W yF# VyVM

h:FIHHF6F GpbbF0-HF
3–k9F yk WZ?#kwk^F–W K#k 8·kW^^k●k –FKKk7J^k yF##F w#FZZW q y8●W–8Z8 Z8^^8#kJWF–W wYW k#

?W–w8–Z8 yk F??–WJyk9WJ^8 yWK#k Z^7yWJ^k J8J q Z^F^8 #kJWF–W kJ ‘7FJ^8 k# K–7??8 w#FZZW YF
F●7^8 ^–W yk●W–Zk y8wWJ^k yk xk#8Z8xkF W Z^8–kF JW##¶FMZM s(sn”s(sd U‘7F–^8 FJJ8 yW#
‘7kJ‘7WJJk8PM
3W– ‘7FJ^8 F^^kWJW F##W w89?W^WJøW yk Z^7yk8 W F##W F·k#k^j ykZwk?#kJF–k w8JZWK7k^W yFK#k

Z^7yWJ^k yW##F à : q ?8ZZk·k#W Z7yyk●kyW–W #F w#FZZW kJ ^–W xFZwW2 #F ?–k9F kJw#7yW 7J K–7??8
yk F#7JJk wYW YF –FKKk7J^8 #k●W##k Z7xxkwkWJ^kM : ykZwWJ^k wYW F??F–^WJK8J8 F ‘7WZ^8 K–7??8
J8J ?Fy–8JWKKkFJ8 yW# ^7^^8 k# #WZZkw8 Z?Wwkxkw8 yW##F ykZwk?#kJFD YFJJ8 Z●k#7??F^8 7J #k●W##8
ykZw–W^8 yk w8JwW^^7F#køøFøk8JW W 7JF 98yWZ^F 8 FyWK7F^F wF?Fwk^j yk –kw8Z^–7k–W Z^–F^WKkW
F–K89WJ^F^k●WM bF ZWw8JyF xFZwkF q w89?8Z^F yF 7J K–7??8 yk F#7JJk w8J ?–8xk^^8 yk #k●W##8
9Wyk8”F#^8 UxFZwkF ’”4P wYW 98Z^–F yk ?8ZZWyW–W 7J #WZZkw8 Z?Wwkxkw8 F··FZ^FJøF WZ^WZ8D
7J¶WxxkwFwW F·k#k^j w897JkwF^k●FD 7J ykZw–W^8 #k●W##8 yk w8JwW^^7F#køøFøk8JW W xF 7Z8 yk ●F#kyW
Z^–F^WKkW F–K89WJ^F^k●WM bF ^W–øF Wy 7#^k9F xFZwkF q w89?8Z^F yF 7J –kZ^–W^^8 K–7??8 yk
F#7JJk w8J ?–8xk^^8 yk #k●W##8 F#^8 UxFZwkF 5”i(P wYW ?8ZZWKK8J8 ?kWJF9WJ^W k# #WZZkw8
Z?Wwkxkw8 yW##F ykZwk?#kJFD ykZ?8JK8J8 yk x#7kyF wF?Fwk^j WZ?8Zk^k●F W w8Jy7w8J8 k #8–8
–FKk8JF9WJ^k kJ ^8^F#W F7^8J89kF W w8J J8^W●8#W x8–øF WZ?–WZZk●F ZWJøF kJy7#KW–W kJ
xF##FwkW #8KkwYW Wy WwwWZZk●k F–^kxkwk –W^8–kwkM

0VFLWH GLGDWWLFKHf
hZwk^F ykyF^^kwF ?–WZZ8 k# 3F#Føø8 yWk p8–9FJJkM àkZk^F yW##F VF??W##F 3F#F^kJFD ?F^–k98Jk8
yW##Ghp/qVèM /yM wk●kwF2 VYW w8ZF q #Ghp/qVèz 1kZZk8JW W 8–KFJk ?–kJwk?F#kM

3F#W–98D id 1FKKk8 s(sl
3–8xMZZF /#W8J8–F 3Ww8–W##F

ZF/4FV/F-pf gk#8Z8xkF
Zh4I-HIf /#W8J8–F 3Ww8–W##F
/F:Gh ZF HI/Hhf pM 0··FKJFJ8D tM g8–JW–8D ³àk●W–W #F xk#8Z8xkF´D ●8##M s W eD 3F–F●kFM

4h-HI-0HFf

Ɣ vkW?k#8K8 yWk ?7J^k ZF#kWJ^k yW##F xk#8Z8xkF &FJ^kFJFM VWJJk ·k8K–Fxkwk W 8?W–W
?–kJwk?F#kM .WxkJkøk8JW yk2 xWJ89WJ8D J879WJ8 W w–k^kwkZ98M

Ɣ .WxkJkøk8JW yk ³xk#8Z8xkF yW# #k9k^W´6 #F –kZ?8Z^F &FJ^kFJF F##F yW–k●F ZwW^^kwF yk .F●ky
c79W6 #W y89FJyW yW##F ³V–k^kwF yW##F –FKk8J ?7–F´6 wWJJk Z7##F ykF#W^^kwF
^–FZwWJyWJ^F#W6 ZkKJkxkwF^8 yk ^–FZwWJyWJ^F#W W ^–FZwWJyWJ^WM



Ɣ ³V–k^kwF yW##F –FKk8J ?7–F´M :# ?–8·#W9F KWJW–F#WM bF –k●8#7øk8JW w8?W–JkwFJFM bW
xFw8#^j w8J8Zwk^k●W yW##F –FKk8JW kJ ZWJZ8 #F^8M bF ykF#W^^kwF ^–FZwWJyWJ^F#WM

Ɣ ³V–k^kwF yW# Kk7ykøk8´M :# ZWJ^k9WJ^8D k# ·W##8D k# ?kFwW●8#WD k# KWJk8 W k# ^F#WJ^8M
Ɣ VF–F^^W–kZ^kwYW ?–kJwk?F#k yW# –89FJ^kwkZ98 ^WyWZw8M :# Vk–w8#8 yk fWJFM p78●W ●kW yk

FwwWZZ8 F##F –WF#^j W F##¶FZZ8#7^8M b¶WZF#^Føk8JW yW# ZWJ^k9WJ^8 W k# w7#^8 yW##¶F–^WM bF
–k●F#7^Føk8JW yW##W xWyk ?8Zk^k●WM :# yWZkyW–k8 yW# yWZkyW–k82 .kW qWYJZ7wY^M bF J78●F
w8JwWøk8JW yW##F Z^8–kFM

Ɣ b¶kyWF#kZ98 ^WyWZw8 UwWJJkPM bF ykF#W^^kwF YWKW#kFJFM bF w8J^–Fyykøk8JW yk●WJ^F #F
–WK8#F yW##F ●W–k^jM

Ɣ : x8JyF9WJ^k yW# ZkZ^W9F YWKW#kFJ8M .WxkJkøk8JW yk ?FJ#8KkZ98M V8Jx–8J^8 w8J uFJ^
W k –89FJ^kwkM bF xk#8Z8xkF w89W Z7?W–F9WJ^8 yk F–^W W –W#kKk8JWM O)78JF W wF^^k●F
kJxkJk^jOM cM tM tFyF9W–D OF●●8wF^8 yW# wF^^k●8 kJxkJk^8 YWKW#kFJ8OM

Ɣ bF xWJ89WJ8#8KkF yW##8 Z?k–k^8M bW^^7–F yF# w#FZZkw8M qW–●k^� W ZkKJ8–kFM
Ɣ 0–^Y7– qwY8?WJYF7W–D ●k^F W 8?W–W ?–kJwk?F#kM bW –Fykwk w7#^7–F#k yW# Z78 ?WJZkW–8 W

9FKKk8–k kJx#7WJøWM vkx#WZZk8JW yk uF–# 38??W– Z7# ?WJZkW–8 yk qwY8?WJYF7W– W
Z7##¶kyWF#kZ98 yk cWKW#M

Ɣ qwY8?WJYF7W–2 k# 98Jy8 w89W ●8#8J^j Uék##WPD k# 98Jy8 w89W –F??–WZWJ^Føk8JW
Uà8–Z^W##7JKPM

Ɣ bW^^7–F yF ³:# 98Jy8 w89W ●8#8J^j W –F??–WZWJ^Føk8JW´2 k# 98Jy8 w89W
–F??–WZWJ^Føk8JWM

Ɣ bF w–k^kwF F##W ●F–kW x8–9W yk 8^^k9kZ98M bW ●kW yk #k·W–Føk8JW yF# y8#8–WM
Ɣ bF ●8#8J^j kJ qwY8?WJYF7W–D k# ?WZZk9kZ98D #W ●kW yk #k·W–Føk8JW yF# y8#8–WD k#

Z7kwkyk8M
Ɣ q¡–WJ uk–&WKFF–yD ●k^F W 8?W–W6 w8J #F w8##F·8–Føk8JW yk VkFJk W v7KKkW–kM

0??–8x8Jyk9WJ^8 yk V7^^k^^FD gkK#k8#kD bF v8wwF W tWJ8●F6 k# Z7kwkyk8 JW# ?WJZkW–8 yk
#k^–k F7^8–kM V8Jx–8J^8 ^–F bW8?F–yk W qwY8?WJYF7W–M

Ɣ uk–&WKFF–y2 #F w8JwWøk8JW yW##¶WZkZ^WJøF ^–F ?8ZZk·k#k^j W xWyWM t#k Z^Fyk WZkZ^WJøkF#k2
#8 Z^Fyk8 WZ^W^kw8D .8J tk8●FJJk yk 18øF–^M

Ɣ uk–&WKFF–yD #W^^7–F yF# w#FZZkw8D yF ³07^”07^´6 k# ZkKJkxkwF^8 yW##F ●k^F WZ^W^kwFM
Ɣ uk–&WKFF–y2 Z^Fyk8 W^kw8 W –W#kKk8Z8M
Ɣ 0JK8ZwkFD ykZ?W–Føk8JW W xWyWM :J^WK–F–W w8J K#k F??7J^kM
Ɣ .WZ^–F W ZkJkZ^–F YWKW#kFJFM
Ɣ gW7W–·FwY2 #F w8JwWøk8JW yW##F –W#kKk8JW6 yWxkJkøk8JW yk FJ^–8?8#8KkF wF?8●8#^F W

F#kWJFøk8JWM
Ɣ V–FJZ”18J^FJj2 7J #7^^8 ZWJøF xkJW6 –kx#WZZk8Jk Z7##F x–FKk#k^j yW##F ●k^F 79FJFM
Ɣ :# ?WJZkW–8 w897JkZ^F2 bWJkJD 3–8w&kò W b7"W9·7–KM

)IHhZh/hbFI

Ɣ #Wøk8Jk x–8J^F#kD x7Jøk8JF#k F##F kJ^–8y7øk8JW yk 7JF J78●F ^W9F^kwFD F##F
?–WZWJ^Føk8JW K–Fy7F#W yWk w8J^WJ7^k ykyF^^kwkD F##F wYkF–kxkwFøk8JW yW# #WZZkw8
Z?Wwkxkw8 yWK#k F7^8–k ^–F^^F^k W F##F #8–8 w8J^WZ^7F#køøFøk8JW Z^8–kw8”Z8wkF#W6

Ɣ w8Jx–8J^8 ykF#8Kkw8 8–KFJkøøF^8 Z8^^8 #F K7kyF yW# y8wWJ^W x7Jøk8JF#W F#
w8kJ●8#Kk9WJ^8 yW# K–7??8”w#FZZW JW##F –kx#WZZk8JW ?–8·#W9F^kwF W w–k^kwF Z7K#k
F–K89WJ^k ?–8?8Z^kD F^^–F●W–Z8 #¶WZ?#kwk^Føk8JW yWk yk●W–Zk ?7J^k yk ●kZ^F6

Ɣ F^^k●k^j yk –kwW–wF WN8 yk F??–8x8Jyk9WJ^8 kJyk●ky7F#W 8 yk K–7??8 ?W– Z^k98#F–W #F
w–WF^k●k^jD #F ykZ?8Jk·k#k^j F –kZ8#●W–W ?–8·#W9k W #¶kJ^W–WZZW ?W– #F w8J8ZwWJøF
Ux#k??Wy w#FZZ–889P6

Ɣ FRRSHUxWLYH OHxUQLQJ xkJF#køøF^8 Fy kJw–W9WJ^F–W #W F·k#k^j Z8wkF#k yk w897JkwFøk8JW W
yk w88?W–Føk8JW JWk ?–8wWZZk yk F??–WJyk9WJ^86



Ɣ w8Z^–7øk8JW yk 9F??WD ZwYWyW ZkJ^W^kwYWD K#8ZZF–k ?W– F·k^7F–W F##F KWZ^k8JW
8–KFJkwF W Z^–7^^7–F^F yW##W w8J8ZwWJøW UKkj ?–WZWJ^k JW# ^WZ^8 yk –kxW–k9WJ^8
Fy8^^F^8P6

)I==Fr/HG0)I-HF
bF ykyF^^kwF kJ ?–WZWJøF YF w8JZWJ^k^8 #¶7Z8 yWk ^–Fykøk8JF#k Z^–79WJ^k2 #k·–8 yk ^WZ^8D ^WZ^k
FJ^8#8Kkwk U?–WZWJ^k ZW9?–W JW# ^WZ^8 Fy8^^F^8PD 9F??W w8JwW^^7F#kD 9F^W–kF#k F7yk8●kZk●kD
Z^–79WJ^k kJx8–9F^kwk U#F●FKJF 97#^k9WykF#WPM :J8#^–W F··kF98 7^k#køøF^8 #F ?kF^^Fx8–9F
AdCXLWH IRU HGXFxWLRQD kJ 98y8 Z?Wwkxkw8 #¶F??#kwFøk8JW ³V#FZZ–889´M

/HG0)I-HF ZF 6p/0Hp=Fh-I
3W– #W F^^k●k^j yk ●W–kxkwF F··kF98 kJ^WK–F^8 989WJ^k yk ●W–kxkwF x8–9F^k●F F 989WJ^k yk
●W–kxkwF Z899F^k●FD ZWw8Jy8 #W kJykwFøk8Jk x8–Jk^W yF# .k?F–^k9WJ^8 yk q^8–kF W gk#8Z8xkF
yW##¶:Z^k^7^8M
bW ●W–kxkwYW x8–9F^k●W Z8J8 Z^F^W 7^k#k ?W– ●W–kxkwF–W k# w8JZWK7k9WJ^8 yWK#k 8·kW^^k●k
kJ^W–9Wyk W ?W– –Ww7?W–F–W #W W●WJ^7F#k #Fw7JW Fww797#F^W LQ LWLQHUHM /ww8 yk ZWK7k^8
kJykwF^k K#k Z^–79WJ^k yW##W ●W–kxkwYW x8–9F^k●W2

Ɣ ykF#8K8 8–KFJkøøF^8 kJ w#FZZW U#Wøk8JW ykF#8KF^FP
Ɣ ·–W●k kJ^W–●WJ^k Z?8J^FJWk WN8 K7kyF^k
Ɣ ·–W●W –kW?k#8K8 yW##W #Wøk8Jk ?–WwWyWJ^k
Ɣ #W^^7–F yW# ^WZ^8
Ɣ ·–W●k yk·F^^k^k WN8 –kx#WZZk8Jk ?W–Z8JF#k

bW ●W–kxkwYW Z899F^k●W Z8J8 Z^F^W 7^k#k ?W– Fy FwwW–^F–W k# #k●W##8 yk Fw‘7kZkøk8JW yWK#k
8·kW^^k●k yF ?F–^W yWK#k F#7JJk F w8Jw#7Zk8JW yW##W ●F–kW xFZk yW##¶F^^k●k^j yk
kJZWKJF9WJ^8”F??–WJyk9WJ^8M /ww8 K#k Z^–79WJ^k x7Jøk8JF#k F##F w8Jy7øk8JW yW##W ●W–kxkwYW
Z899F^k●F2

Ɣ WZW–wk^Føk8Jk Zw–k^^W ?–8?8Z^W Z7##F ?kF^^Fx8–9F yk AdCXLWH ³V#FZZ–889´2 y89FJyW F
–kZ?8Z^F F?W–^FM

Ɣ ·–W●k kJ^W–●WJ^k yF# ?8Z^8
Ɣ kJ^W––8KFøk8Jk

4GFHIGF ZF 6p/0Hp=Fh-I
3W– #F ●F#7^Føk8JW kJ k^kJW–W W xkJF#W Zk q ^WJ7^8 w8J^8 yWk ZWK7WJ^k xF^^8–k2

Ɣ #k●W##8 yW##W w8J8ZwWJøW ykZwk?#kJF–k Fw‘7kZk^W
Ɣ w8J8ZwWJøF Wy 7Z8 w8––W^^8 yWk #kJK7FKKk Z?Wwkxkwk yW##W ykZwk?#kJW
Ɣ #k●W##8 yk w89?W^WJøF –FKKk7J^8 JW##¶FJF#kZkD JW##F ZkJ^WZkD JW##¶F–K89WJ^Føk8JWD JW##F

w8J^WZ^7F#køøFøk8JW
Ɣ ?F–^Wwk?Føk8JW F##¶F^^k●k^j ykyF^^kwF W F# ykF#8K8 Wy7wF^k●8 kJ ^W–9kJk yk kJ^W–WZZWD

k9?WKJ8 W ZWJZ8 yk –WZ?8JZF·k#k^j
Ɣ w8J^kJ7k^j JW# ?–8wWZZ8 yk F??–WJyk9WJ^8
Ɣ FZZky7k^j JW##F x–W‘7WJøFD ?7J^7F#k^j F##W #Wøk8Jk



Ɣ ?–8K–WZZk WxxW^^7F^k kJ –W#Føk8JW Fk #k●W##k yk ?F–^WJøF
Ɣ w8J^–k·7^8 ?W–Z8JF#W F##W F^^k●k^j w7––kw8#F–k 8 W"^–Fw7––kw8#F–k
Ɣ ?–8y7øk8JW 8–F#W W Zw–k^^F w8––W^^F
Ɣ –kZ?W^^8 yWk ^W9?k yk w8JZWKJF yWk #F●8–k FZZWKJF^k

3W– #¶WZ?–WZZk8JW yW##F ●F#7^Føk8JW F··kF98 xF^^8 –kxW–k9WJ^8 F##W K–kK#kW W#F·8–F^W yF#
.k?F–^k9WJ^8 ykZwk?#kJF–WD F##WKF^W F# 33ègM

3W– #W 98yF#k^j yk –Ww7?W–8 W ?8^WJøkF9WJ^8D F# xkJW yk w8JZWJ^k–W F ^7^^k K#k Z^7yWJ^k k# ?kWJ8
–FKKk7JKk9WJ^8 yWk ^–FK7F–yk x8–9F^k●kD Z8J8 Z^F^W ?W–k8ykwF9WJ^W ?–8?8Z^W #W ZWK7WJ^k
F^^k●k^j F ZWw8JyF yWk ·kZ8KJk x8–9F^k●k wYW yk ●8#^F kJ ●8#^F Z8J8 W9W–Zk2

Ɣ F^^k●k^j yk Z^7yk8 W F??–8x8Jyk9WJ^8 kJ w#FZZW U8–F–k8 w7––kw8#F–WP
Ɣ FRRSHUxWLYH OHxUQLQJ W SHHU WXWRULQJ U8–F–k8 w7––kw8#F–WPM

)hZ0/F ZF ZFZpHHF4p hGFI-HpHF6p
3W– #F ykyF^^kwF 8–kWJ^F^k●FD Zk xF –kxW–k9WJ^8 F# y8w79WJ^8 yW# V8JZkK#k8 yk w#FZZWM 3F#W
ykyF^^kwF Zk q Z●8#^F ?–kJwk?F#9WJ^W F##¶kJ^W–J8 yW# 3V3è6 JW# w8J^WZ^8 yW##W F^^k●k^j yW##F
qW^^k9FJF yW##8 q^7yWJ^W W yW##W ykxxW–WJ^k F^^k●k^j kJykwF^W FJF#k^kwF9WJ^W yF# VyVM

h:FIHHF6F GpbbF0-HF
3–k9F yk WZ?#kwk^F–W K#k 8·kW^^k●k –FKKk7J^k yF##F w#FZZW q y8●W–8Z8 Z8^^8#kJWF–W wYW k#

?W–w8–Z8 yk F??–WJyk9WJ^8 yWK#k Z^7yWJ^k J8J q Z^F^8 #kJWF–W kJ ‘7FJ^8 k# K–7??8 w#FZZW YF
F●7^8 ^–W yk●W–Zk y8wWJ^k yk xk#8Z8xkF W Z^8–kF JW##¶FMZM s(sn”s(sd U‘7F–^8 FJJ8 yW#
‘7kJ‘7WJJk8PM
3W– ‘7FJ^8 F^^kWJW F##W w89?W^WJøW yk Z^7yk8 W F##W F·k#k^j ykZwk?#kJF–k w8JZWK7k^W yFK#k

Z^7yWJ^k yW##F à : q ?8ZZk·k#W Z7yyk●kyW–W #F w#FZZW kJ ^–W xFZwW2 #F ?–k9F kJw#7yW 7J K–7??8
yk F#7JJk wYW YF –FKKk7J^8 #k●W##k Z7xxkwkWJ^kM : ykZwWJ^k wYW F??F–^WJK8J8 F ‘7WZ^8 K–7??8
J8J ?Fy–8JWKKkFJ8 yW# ^7^^8 k# #WZZkw8 Z?Wwkxkw8 yW##F ykZwk?#kJFD YFJJ8 Z●k#7??F^8 7J #k●W##8
ykZw–W^8 yk w8JwW^^7F#køøFøk8JW W 7JF 98yWZ^F 8 FyWK7F^F wF?Fwk^j yk –kw8Z^–7k–W Z^–F^WKkW
F–K89WJ^F^k●WM bF ZWw8JyF xFZwkF q w89?8Z^F yF 7J K–7??8 yk F#7JJk w8J ?–8xk^^8 yk #k●W##8
9Wyk8”F#^8 UxFZwkF ’”4P wYW 98Z^–F yk ?8ZZWyW–W 7J #WZZkw8 Z?Wwkxkw8 F··FZ^FJøF WZ^WZ8D
7J¶WxxkwFwW F·k#k^j w897JkwF^k●FD 7J ykZw–W^8 #k●W##8 yk w8JwW^^7F#køøFøk8JW W xF 7Z8 yk ●F#kyW
Z^–F^WKkW F–K89WJ^F^k●WM bF ^W–øF Wy 7#^k9F xFZwkF q w89?8Z^F yF 7J –kZ^–W^^8 K–7??8 yk
F#7JJk w8J ?–8xk^^8 yk #k●W##8 F#^8 UxFZwkF 5”i(P wYW ?8ZZWKK8J8 ?kWJF9WJ^W k# #WZZkw8
Z?Wwkxkw8 yW##F ykZwk?#kJFD ykZ?8JK8J8 yk x#7kyF wF?Fwk^j WZ?8Zk^k●F W w8Jy7w8J8 k #8–8
–FKk8JF9WJ^k kJ ^8^F#W F7^8J89kF W w8J J8^W●8#W x8–øF WZ?–WZZk●F ZWJøF kJy7#KW–W kJ
xF##FwkW #8KkwYW Wy WwwWZZk●k F–^kxkwk –W^8–kwkM

3F#W–98D id 1FKKk8 s(sl
3–8xMZZF /#W8J8–F 3Ww8–W##F

pGbh)I-HF H pHHF6FHp¶ ZF IZ04p=Fh-I 4F6F4p

uFJ^D ³3W– #F ?FwW ?W–?W^7F´ UkJ^–8y7øk8JWPM

:# ·W##8 W k# Z7·#k9W JW##F V–k^kwF yW# Kk7ykøk8M



:# w8Jx#k^^8 kZ–FW#8”?F#WZ^kJWZWM .7W F–^kw8#k ?W– wF?k–W2 è9W– )F–^8● W 0–XWY pWkW–M

tk8–JF^F yW##G FZw8#^8 ?F–^Wwk?Føk8JW F##8 Z?W^^Fw8#8 OxkK#k8 J8J ZWk ?k� tkK#k8O ?–WZZ8 k#
^WF^–8 V8#8ZZW79M

))MVVM .kyF^^kwF 8–kWJ^F^k●FM :Jw8J^–8 yk·F^^k^8 w8J v8ZF–kF vFxxFW#W 0yyF98 w7–F^–kwW
yW##F w8##Wøk8JW yW# 17ZW8 vkZ8 yk 3F#W–98

))MVVM .kyF^^kwF 8–kWJ^F^k●FM :Jw8J^–8 yk·F^^k^8 w8J v8ZF–kF vFxxFW#W 0yyF98 w7–F^–kwW
yW##F w8##Wøk8JW yW# 17ZW8 vkZ8 yk 3F#W–98

:Jw8J^–8 OVF9W–F yWK#k 0●●8wF^kO

))DVVM bGF–^W 98yW–JF W w8J^W9?8–FJWF JW##W WZ?8Zkøk8Jk 97ZWF#kM .kyF^^kwF 8–kWJ^F^k●F ”
bF xkK7–F yk 3F7# .7–FJy v7W#D k# 9W–wFJ^W yWK#k k9?–WZZk8JkZ^kM bW^^7–F Fy F#^F ●8wW

))MVVM bF wF^F#8KFøk8JW x8^8K–FxkwF yW# ^W––k^8–k8 ” bF 9kZZk8J YW#k8K–F?Yk‘7WD #GF–wYk●k8
yWk x–F^W##k 0#kJF–kM

))MVVM .kyF^^kwF 8–kWJ^F^k●F2 Otk·#W##kJFD wF?k^F#W k^F#kFJF yW##F F–^W w8J^W9?8–FJWF s(slM
àkZk^F K7kyF^F F tk·W##kJF ” 17ZW8 yW##W ^–F9W 9Wyk^W––FJWWD 10VD kJZ^F##Føk8Jk yk F–^W
w8J^W9?8–FJWF ?–WZZ8 #F wk^^FykJFD W V–W^^8 yk )7––kM

:Jw8J^–8 OVF9W–F yWK#k 0●●8wF^kO

:Jw8J^–8 w8J k# 3–8xM–W )7ZwW9k yW##GhJk●W–Zk^j yWK#k q^7yk yk 3F#W–986 O.W98w–FøkF2 7J
ZkZ^W9F kJ w–kZkzO

0–^M e yW##F VM :M 6 7K7FK#kFJøF x8–9F#W W Z8Z^FJøkF#WM 0–^M en yW##F VM :M

0yyk8?køø8M bF –k●8#7øk8JW yWk w8JZ79k w8J^–8 #F 9FxkF

O:# x8^8K–Fx8 yk 1F7^YF7ZWJO yk 1F– 3F–KF–8JF Us(i4PM

tFJyYkD ³bF yW98w–FøkF W k# ?8?8#8´M

q^8–kF yW##F vW?7··#kwF k^F#kFJFM :# vWxW–WJy79 yW# s Kk7KJ8 i5nlM :# Z7xx–FKk8 7Jk●W–ZF#WM
bF V8Z^k^7øk8JW k^F#kFJFM b¶hJWZw8M



ZLVFLSOLQDf #kJK7F W w7#^7–F #F^kJF
VURIoUHf àkJwWJø8 V–7?k
/F:GF ZF HI/Hh

” tM 0KJW##8” 0M è–#FJy8t 'XRYR XRPLQL H YRFL GHOOexQWLFx ERPxu AOL VFULWWRULt OH
RSHUH OHWWHUxULH H OR VJXxUGR GHO SUHVHQWHt ●8#M eM 3F#79·8 /yk^8–WM

” 1M bW?W–Ft VXxQWR VLxPR FOxVVLFL u :HUVLRQL GL OxWLQR H GL JUHFRt ùFJkwYW##ku

VGI/I-Hp=Fh-I ZI//p 4/p//I
vW#F^k●F9WJ^W F##F ykZwk?#kJF b03:pèD k# ?W–w8–Z8 yW##F w#FZZW J8J q Z^F^8 #kJWF–W2 ?W–
#¶F●●kwWJyF–Zk yk yk●W–Zk y8wWJ^k JW# w8–Z8 yW# ^–kWJJk8D yk xF^^8 K#k F##kW●k YFJJ8 ZWK7k^8 7J
wF99kJ8 yk #F●8–8 w8J k# Z8^^8Zw–k^^8 Z8#F9WJ^W JW# w8–Z8 yW##¶FJJ8 Zw8#FZ^kw8 s(seNsn W yk
s(sdNs(slM q8Z^WJ7^k yF# y8wWJ^W JW##F 98^k●Føk8JWD k –FKFøøkD ^7^^F●kF YFJJ8 ZF?7^8
98Z^–F–W JW##¶kJZkW9W 7J wW–^8 k9?WKJ8 wYW YF w8JZWJ^k^8 #8–8 yk –FKKk7JKW–W 7J #k●W##8 yk
?–W?F–Føk8JW 9WykF9WJ^W ?k� wYW Z7xxkwkWJ^WD W kJ F#w7Jk wFZk Z8yykZxFwWJ^WM p8J yk –Fy8
kJ F#w7Jk Z^7yWJ^k #F ?F–^Wwk?Føk8JW q Z^F^F F??FZZk8JF^F W xF^^k●FM p8J q 9Fk 9FJwF^F #F
w8##F·8–Føk8JW yW##W xF9kK#kWM Ê W9W–ZF kJ F#w7Jk F##kW●k #F wF?Fwk^j yk W#F·8–F–W kJ 98y8
?W–Z8JF#W k w8J^WJ7^k ?k� ZF#kWJ^k W yk ^–F–JW Z?7J^8 ?W– #¶F^^7F#køøFøk8JW W ?W– #F
w89?–WJZk8JW yW# ?–WZWJ^WM

4h-h/4I-=I I 4h-HI-0HF

” qWJWwFM

” q?k–k^k W x8–9W yW##F ?8WZkF ZF^k–kwF JW##¶W^j k9?W–kF#W2 #F qF^k–F W #¶/?kK–F99FM

” 3W–Zk8M

” 1F–økF#WM

” tk8●WJF#WM

” 3W^–8Jk8 0–·k^–8M

” bF ?8WZkF W?kwF JW##¶/^j k9?W–kF#W2 b7wFJ8M

” bF Z^8–k8K–FxkF k9?W–kF#W2 3Fwk^8M

” q●W^8Jk8M

” 3#kJk8 k# àWwwYk8M

” 0?7#Wk8M

” b¶/^j yW# )FZZ8 :9?W–82 #8 ZwWJF–k8 Z^8–kw8M bW kyWW W #F w7#^7–FM

” 0##W 8–kKkJk yW##F bW^^W–F^7–F w–kZ^kFJFM

” 0K8Z^kJ8M

:Gp-F Z¶p0HhGI

http://prof.re/


q/p/V02
” c898D ZFw–F –WZ Y89kJk UòSLVWXOxH NRUxOHV xG -XFLOLXPD 5dD di”dePM
” bF #W^^W–F Z7K#k ZwYkF●k UòSLVWXOxH NRUxOHV xG -XFLOLXPD n’PM
” qkJ^89F^8#8KkF W ykFKJ8Z^kwF yW# 9F#W yk ●k●W–W UqH WUxQTXLOOLWxWH xQLPLD iD ilD i46 sD i”ePM
” b¶7898 J8J ZF ●k●W–W UqH EUHYLWxWH YLWxHD ’PM
” :# ?FZZF^8D k# ?–WZWJ^W W k# x7^7–8 UqH EUHYLWxWH YLWxHD i(Ds”lPM
” q8#8 k# ZFKKk8 ●k●W kJ^W–F9WJ^W k# Z78 ^W9?8 UqH EUHYLWxWH YLWxHD inD i”s6 idD d6 ilDiPM

30V:3è2
” :# ykZw8–Z8 yk VF#KFw8 Fk VF#Wy8Jk UfJULFROxD e(”esPM
” .F##F AHUPxQLx2 98–kKW–F^WøøF yWk w8Z^79k UAHUPxQLxD i4”s(PM
” bF 98–^W yk qWJWwF UfQQxOHVD ;àD le”lnPM
” :# ?–8W9k8 yW##W ckZ^8–kFW UiDi”eP
” àk^W##k8 W k# Z78 WZW–wk^8D :D lsM

0tèq3:pè2
” b¶kJw8J^–8 w8J .k8 U’RQIHVVLRQHVD à:::D isD s4”e(P
” è–kKkJW W wF–F^^W–kZ^kwYW yW##W y7W FLYLWxWHVD UqH FLYLWxWH qHLD ;:àD s4PM

)hZ0/F ZF ZFZpHHF4p hGFI-HpHF6p
3W– #F ykyF^^kwF 8–kWJ^F^k●FD Zk xF –kxW–k9WJ^8 F# y8w79WJ^8 yW# V8JZkK#k8 yk w#FZZWM 3F#W
ykyF^^kwF Zk q Z●8#^F ?–kJwk?F#9WJ^W F##¶kJ^W–J8 yW# 3V3è6 JW# w8J^WZ^8 yW##W F^^k●k^j yW##F
qW^^k9FJF yW##8 q^7yWJ^W W yW##W ykxxW–WJ^k F^^k●k^j kJykwF^W FJF#k^kwF9WJ^W yF# VyVM

)IHhZF I /HGpHIbFI
t–Fy7F#k^jD ?–8wWZZk kJy7^^k●k W yWy7^^k●k6 ?–WZWJ^Føk8JW ?–8·#W9F^kwF yWK#k F–K89WJ^k6
EUxLQ VWRUPLQJ 8–kWJ^F^86 #Wøk8JW x–8J^F#W W #Wøk8JW ?F–^Wwk?F^F6 #F●8–k yk K–7??86 WZW–wkøk
F??#kwF^k●k6 WZW–wk^Føk8Jk6 #F·8–F^8–k8 yk Zw–k^^7–FM

/HG0)I-HF
1FJ7F#k Zw8#FZ^kwkD ?–8y8^^k 97#^k9WykF#kD #F●FKJF ^–Fykøk8JF#W W b:1D ykøk8JF–k8M

6IGF5F4’I
bW ●W–kxkwYW YFJJ8 9k–F^8 F# y7?#kwW Zw8?8 yk FwwW–^F–W k# #k●W##8 yk ?–W?F–Føk8JW yk 8KJk
F#7JJ8 kJ –W#Føk8JW FK#k 8·kW^^k●k ?–8K–F99F^k W –kx8–97#F–W kJ wFZ8 yk WZk^8 JWKF^k●8 ‘7WK#k
Z^WZZk 8·kW^^k●kD F# xkJW yk F^^7F–W yk●W–ZW W ?k� WxxkwFwk Z^–F^WKkW ykyF^^kwYWM bW ●W–kxkwYW
Z899F^k●W Z8J8 Z^F^W WxxW^^7F^W F^^–F●W–Z8 w8##8‘7kD ^WZ^D ?–8●W yk ^–Fy7øk8JWM
bW ●W–kxkwYW LQ LWLQHUH Zk Z8J8 ·FZF^W FJwYW Z7##F w8––Wøk8JW yWK#k WZW–wkøk Z●8#^k F wFZFD Z7
kJ^W–●WJ^k Z?8J^FJWk WN8 K7kyF^kD –W#Føk8JkD –kwW–wYWD WZW–wk^Føk8JkM

6p/0Hp=Fh-I
V–k^W–k8 x8JyF9WJ^F#W yW##F ●F#7^Føk8JW q Z^F^F #F ^–FZ?F–WJøFD F# xkJW yk ?W–9W^^W–W
F##¶F#7JJ8 #F w8JZF?W●8#WøøF yW# #k●W##8 –FKKk7J^8 W yWk #k9k^k yF Z7?W–F–WM ,7FJ^8 Fk w–k^W–k



?W– #¶F^^–k·7øk8JW yW# ?7J^WKKk8 ?W– #W ●W–kxkwYW 8–F#k W F##W K–kK#kW 7^k#køøF^W ?W– #F
●F#7^Føk8JW yW##W ?–8●W Zw–k^^W Zk –k9FJyF F ‘7FJ^8 Z^F·k#k^8 yF# .k?F–^k9WJ^8 yk bW^^W–W ?W–
#¶FJJ8 Zw8#FZ^kw8 kJ w8–Z8M
pW# wFZ8 yk ?–8●W Z^–7^^7–F^W 8 ZW9k Z^–7^^7–F^W w8––WyF^W yF K–kK#kF yk ●F#7^Føk8JW Zk q
?–8wWy7^8D 8●W JWwWZZF–k8D Fy 7J 8??8–^7J8 wF#w8#8 ?–8?8–øk8JF#W F##8 Zw8?8 yk 8^^WJW–W
●8^k kJ ZwF#F yWwk9F#WM q8J8 Z^F^k w8JZkyW–F^k Z^–79WJ^k yk ●F#7^Føk8JWD 8#^–W F# ^–Fykøk8JF#W
w89?k^8 kJ w#FZZW W F##W kJ^W––8KFøk8JkD ^7^^W #W F#^–W ?–8●W Uw8J●W–ZFøk8JkD WZW–wk^Føk8JkD
‘7WZ^k8JF–k W ^WZ^P wYW YFJJ8 k9?WKJF^8 #F wF?Fwk^j WZ?–WZZk●FD yk FJF#kZk W ZkJ^WZkM bF
9WykF yWk ●8^k J8J q Z^F^F –kKkyF9WJ^W 9F^W9F^kwFD 9F YF ^WJ7^8 ZW9?–W kJ
w8JZkyW–Føk8JW k ?–8K–WZZk w89?k7^k –kZ?W^^8 F# #k●W##8 yk ?F–^WJøFD #F 9F^7–Føk8JW K#8·F#W
yW##F ?W–Z8JF#k^jD #W ?8^WJøkF#k^jD #¶kJ^W–WZZWD #¶FZZky7k^j JW##F x–W‘7WJøFD #F ?F–^Wwk?Føk8JWD
#¶k9?WKJ8 W #F w8Z^FJøF 98Z^–F^k yFK#k F#7JJkM

3F#W–98D id 1FKKk8 s(sl
3–8xM àkJwWJø8 V–7?k

VURJUDPPD GL /LQJXD H 4XOWXUD FQJOHVH
.8wWJ^W2 3–8x 1F–kF t–FøkF 3køkFJF v89W8
HHVWLf
1X à8kwW )s
gkJy X87– ●8kwWD ZYF–W X87– ^Y87KY^Z
)M cFZ^kJKZD .M )–FXZYFÉD vM v8·W–^¶ZD VM u–FJ^øD fM )8ÉkW

Ɣ hJk^ 52 ³V8JZ79W–¶Z É8–#y´
Ɣ hJk^ i(2 ³:Z k^ xFk–z´

3W–x8–9W– à8#M i
qYF?kJK :yWFZ
1F–kJF q?kFøøkD 1F–kJF 3F●W##FD 1F–KF–W^ bFX^8J

Ɣ 1F–X qYW##WX2 x–89 ³g–FJ&WJZ^WkJ´
Ɣ ék##kF9 é8–yZÉ8–^Y2 ³.Fxx8yk#Z´
Ɣ 3FX#8– V8#W–kyKW2 x–89 ³3YW –k9W 8x ^YW 0JwkWJ^ 1F–kJW–´
Ɣ 38W^Z 8x ^YW ZWw8Jy –89FJ^kw KWJW–F^k8J2 f8YJ uWF^ZD 3W–wX )M qYW##WX FJy b8–y

)X–8J

3W–x8–9W– à8#M s
qYF?kJK :yWFZ
1F–kJF q?kFøøkD 1F–kJF 3F●W##FD 1F–KF–W^ bFX^8J

Ɣ àk–KkJkF é88#x2 ³1–Z .F##8ÉFX´
Ɣ fF9WZ f8XwW2 ³/●W#kJW´ FJy ³3YW .WFy´
Ɣ VYF–#WZ .kw&WJZ2 x–89 ³è#k●W– 3ÉkZ^´
Ɣ v8·W–^ b87kZ q^W●WJZ8J2 x–89 ³q^–FJKW wFZW 8x .– fW&X## FJy 1– cXyW´
Ɣ èZwF– ék#yW2 x–89 ³3YW ?kw^7–W 8x .8–kFJ t–FX´
Ɣ v7yXF–y uk?#kJK2 x–89 ³3YW ÉYk^W 1FJ¶Z )7–yWJ´
Ɣ /M1 g8–Z^W–2 x–89 ³0 ?FZZFKW ^8 :JykF´



Ɣ uFø78 :ZYkK7–82 x–89 ³u#F–F FJy ^YW Z7J´

VUHVHQWD]LRQH GHOOD FODVVH
bF w#FZZW q x8–9F^F yF si W#W9WJ^kDid Z^7yWJ^WZZW W l Z^7yWJ^kM hJ8 Z^7yWJ^W ?–8●WJkWJ^W
yF F#^–8 kZ^k^7^8 q Z^F^8 kJZW–k^8 ‘7WZ^¶FJJ8M
0##¶kJkøk8 yW##GFJJ8 Zw8#FZ^kw8 Z8#^FJ^8 7JF ?kww8#F ?F–^W yW##F w#FZZW Zk q kJ^W–WZZF^F F##F
9F^W–kF Wy YF ?F–^Wwk?F^8 F^^k●F9WJ^WM 37^^F●kF J# w8–Z8 yW##¶FJJ8 k# w8kJ●8#Kk9WJ^8 q Z^F^8
9FKKk8–WM bF y8wWJ^W YF ZWK7k^8 ?W– #GkJ^W–8 ‘7kJ‘7WJJk8 #F w#FZZWM
37^^W #W Z^7yWJ^WZZW W K#k Z^7yWJ^k YFJJ8 ?–8x7Z8 #¶k9?WKJ8 y8●7^8 JW##¶Wy7wFøk8JW wk●kwF
8^^WJWJy8 k –kZ7#^F^k FZ?W^^F^kM
ZLGDWWLFD hULHQWDWLYD
Vk Zk –kxW–kZwW ?–W●F#WJ^W9WJ^W F##W F^^k●k^j Z●8#^W y7–FJ^W #F qW^^k9FJF yW##8 ZWq^7yWJ^WM
)HWRGL H VWUDWHJLH
g#k??Wy w#FZZD #Wøk8JW x–8J^F#WDF^^k●k^j kJ #kJK7F 8–kKkJF#WM
/WUXPHQWL
1FJ7F#k Zw8#FZ^kwkD●kyW8Dxk#9 W ^WZ^k kJ #kJK7F 8–kKkJF#WM
6DOXWD]LRQH
bF ●F#7^Føk8JW q Z^F^F ZW9?–W 7J 989WJ^8 w8Z^–7^^k●8 ●8#^F F# 9kK#k8–F9WJ^8
yW##GF??–WJyk9WJ^8M
bW ●W–kxkwYW 8–F#k YFJJ8 ^–F^^F^8 F–K89WJ^k #W^^W–F–kD ‘7W##W Zw–k^^W Z^–7^^7–W #kJK7kZ^kwYWM
hELHWWLYL UDJJLXQWL
hJ K–7??8 yk Z^7yWJ^k YF –FKKk7J^8 #GWwwW##WJøF kJ bs 9WJ^–W k# –WZ^8 yW##F w#FZZW Zk F^^WZ^F
Z7 7J #k●W##8 ykZw–W^8M

VURJUDPPD GL PDWHPDWLFD VYROWR QHOOD FODVVH 2F po/oeie2reie.
ZRFHQWHf 0#WZZFJy–F VF^F#FJ8
/LEUR GL WHVWRf 1F^W9F^kwFM Føø7––8M à8#79W dM U1FZZk98 )W–KF9kJkD t–FøkW##F )F–8øøkD 0JJF
3–kx8JWMP

hELHWWLYLf
b8 Z^7yk8 yk x7Jøk8Jk x8JyF9WJ^F#k yW##¶FJF#kZk FJwYW F^^–F●W–Z8 WZW9?k ^–F^^k yF##F xkZkwF 8

yF F#^–W ykZwk?#kJWD Fw‘7kZkøk8JW yW# w8JwW^^8 yk #k9k^W yk 7JF x7Jøk8JW W F·k#k^j JW# wF#w8#F–W

k #k9k^k kJ wFZk ZW9?#kwkM b¶Fw‘7kZkøk8JW yWk ?–kJwk?F#k w8JwW^^k yW# wF#w8#8 kJxkJk^WZk9F#WD kJ

?F–^kw8#F–W #F w8J^kJ7k^j W #F yW–k●F·k#k^jM

4RPSHWHQ]Hf
b8 Z^7yWJ^W Fw‘7kZkZwW 7JF w89?–WJZk8JW Z^8–kw8”w–k^kwF yW# ?WJZkW–8 9F^W9F^kw8 W yWk

Z78k #WKF9k w8J F#^–W ykZwk?#kJWD y89kJF w8JwW^^k x8JyF9WJ^F#k yk KW89W^–kFD F#KW·–F W

FJF#kZkM

b¶F??–8wwk8 ?–k●k#WKkF #8 Z●k#7??8 yW# ?WJZkW–8 #8Kkw8 W yW##F wF?Fwk^j yk w8##WKF9WJ^8

kJ^W–ykZwk?#kJF–WM



4RQRVFHQ]H H FRQWHQXWLf
)hZ0/h d

.kZ^kJK7W–W W ZF?W– 8?W–F–W w8J2 bF ^8?8#8KkF yW##F –W^^F2 kJ^W–●F##kD kJ^8–JkD kJZkW9k

#k9k^F^k W k##k9k^F^kD WZ^–W9k yk 7J kJZkW9WD ?7J^k kZ8#F^kD ?7J^k yk Fww797#Føk8JWM

.WxkJkøk8JW yk x7Jøk8JW W w#FZZkxkwFøk8JWD yWxkJkøk8JW yk #k9k^W W Z78 ZkKJkxkwF^8M g7Jøk8JW

w8J^kJ7WD #k9k^W yWZ^–8 W ZkJkZ^–8M :# #k9k^W yW##F Z899FD yW# ?–8y8^^8D yW##F ?8^WJøFD yW##F

–FykwW J”WZk9FD yW##F x7Jøk8JW –Wwk?–8wFD yW# ‘78økWJ^W yk y7W x7Jøk8JkD yW##W x7Jøk8Jk

w89?8Z^W yW##F x7Jøk8JW kJ●W–ZF bW x8–9W kJyW^W–9kJF^WM : #k9k^k J8^W●8#kM t#k kJxkJk^WZk9kD

K#k kJxkJk^k W k# #8–8 w8Jx–8J^8M 3W8–W9F yk éWkW–Z^–FZZM 3W8–W9F yW##¶WZkZ^WJøF yWK#k øW–kM

bW x7Jøk8Jk w8J^kJ7WD k ?7J^k yk ykZw8J^kJ7k^j yk 7JF x7Jøk8JWD #F –kwW–wF yWK#k FZkJ^8^k

8–køø8J^F#kD ●W–^kwF#kD 8·#k‘7kM qF?W– w8Z^–7k–W k# K–Fxkw8 ?–8·F·k#W yk 7JF x7Jøk8JWM

)hZ0/h e
è?W–F–W w8J2 vF??8–^8 kJw–W9WJ^F#W W #F yW–k●F^F yk 7JF x7Jøk8JW6 :# wF#w8#8 yW##F

yW–k●F^FD #F yW–k●F^F ZkJkZ^–F W yWZ^–F6 bF –W^^F ^FJKWJ^W F# K–Fxkw8 yk 7JF x7Jøk8JW

6vkw8J8ZwW–W W ZF?W– wF#w8#F–W2 6 bF w8J^kJ7k^j W #F yW–k●F·k#k^j 6 bW yW–k●F^W

x8JyF9WJ^F#k k ^W8–W9k Z7# wF#w8#8 yW##W yW–k●F^WM bF yW–k●F^F yk 7JF x7Jøk8JW w89?8Z^F 6

bF yW–k●F^F yW##F x7Jøk8JW kJ●W–ZF 6 bW yW–k●F^W yk 8–ykJW Z7?W–k8–W F# ?–k98 6 :# ^W8–W9F

yk v8##WD :# ^W8–W9F yk bFK–FJKWM :# ^W8–W9F yk VF7wYX6 .kZ^kJK7W–W W 8?W–F–W w8J2

1FZZk9k W 9kJk9k FZZ8#7^k W –W#F^k●kD V8JwF●k^j W x#WZZk D 1FZZk9k W 9kJk9kD x#WZZk

8–køø8J^F#k W yW–k●F^F ?–k9FD g#WZZk W yW–k●F^F ZWw8JyFD 1FZZk9kD 9kJk9kD x#WZZk W

yW–k●F^W Z7wwWZZk●WD : ?–8·#W9k yk 9FZZk98 W 9kJk986 0JF#køøF–W2 b8 Z^7yk8 yk 7JF

x7Jøk8JWM : K–Fxkwk yk 7JF x7Jøk8JW W yW##F Z7F yW–k●F^FM

VURJUDPPD GL ILVLFD VYROWR QHOOD FODVVH 2F po/oeie2reie.
ZRFHQWHf 0#WZZFJy–F VF^F#FJ8
/LEUR GL WHVWRf bWøk8Jk yk gkZkwFM hK8 09F#ykM 3W–øF Wykøk8JWM à8#79W eM
hELHWWLYLf
b¶Fw‘7kZkøk8JW yk 7JF Z8#kyF w89?–WJZk8JW yWk w8JwW^^k x8JyF9WJ^F#k yW##F xkZkwFD

–kw8J8ZwWJy8JW k# ●F#8–W w7#^7–F#W W #¶W●8#7øk8JW Z^8–kwFM èZZW–●F–W W FJF#køøF k xWJ89WJkD

–kZ8#●W–W ZW9?#kwk ?–8·#W9kD w89?–WJyW–W k# 9W^8y8 Z?W–k9WJ^F#W W ●F#7^F–W w–k^kwF9WJ^W

yF^k W 98yW##kM

4RPSHWHQ]Hf
b8 Z^7yWJ^W F??–8x8JykZwW k xWJ89WJk W#W^^–kwk F^^–F●W–Z8 #8 Z^7yk8 yW##F wF–kwF W#W^^–kwFD

yW##W kJ^W–Føk8Jk ^–F wF–kwYW W yW##F #WKKW yk V87#89·M 0JF#køøF k# w8JwW^^8 yk wF9?8



W#W^^–kw8 W yk ?8^WJøkF#W W#W^^–kw8D w89?–WJyWJy8 #W w8Jykøk8Jk yk W‘7k#k·–k8 W#W^^–8Z^F^kw8 W k

?–8wWZZk yk ykZ^–k·7øk8JW yW##W wF–kwYWM q^7ykF kJ8#^–W k wk–w7k^k W#W^^–kwkD F??#kwFJy8 #W #WKKk

x8JyF9WJ^F#k ?W– k# wF#w8#8 yk w8––WJ^WD ^WJZk8JW W –WZkZ^WJøFD W F??–8x8JykZwW k

9WwwFJkZ9k yk w8Jy7øk8JW W#W^^–kwF JWk yk●W–Zk 9F^W–kF#kM :JxkJW Fxx–8J^F k xWJ89WJk

9FKJW^kwkD kJ^W–?–W^FJy8 k# wF9?8 9FKJW^kw8 W #W kJ^W–Føk8Jk ^–F 9FKJW^kZ98 W w8––WJ^k

W#W^^–kwYWM

4RQRVFHQ]H H FRQWHQXWLf

/D FDULFD HOHWWULFD H OD OHJJH GL 4RXORPE
V8J8ZwW–W k# w8JwW^^8 yk wF–kwF W#W^^–kwF W k 9W^8yk yk W#W^^–køøFøk8JWM qF?W–W ykZ^kJK7W–W #W
x8–øW yk F^^–Føk8JW W –W?7#Zk8JW ^–F wF–kwYWM qF?W–W F??#kwF–W W wF#w8#F–W #F #WKKW yk
V87#89· JWk ?–8·#W9kM

FO FDPSR HOHWWULFR
V8J8ZwW–W k# ZkKJkxkwF^8 yk wF9?8 W#W^^–kw8 W #W Z7W wF–F^^W–kZ^kwYWM qF?W–W –F??–WZWJ^F–W #W
#kJWW yW# wF9?8 W#W^^–kw8 KWJW–F^W yF##W wF–kwYWM qF?W–W wF#w8#F–W #¶kJ^WJZk^j yW# wF9?8
W#W^^–kw8 kJ yk●W–Zk ?7J^kM

FO SRWHQ]LDOH HOHWWULFR H O¶HTXLOLEULR HOHWWURVWDWLFR
V8J8ZwW–W k# w8JwW^^8 yk ?8^WJøkF#W W#W^^–kw8 W ykxxW–WJøF yk ?8^WJøkF#WM qF?W–W yWZw–k●W–W
#¶W‘7k#k·–k8 W#W^^–8Z^F^kw8 JWk w8Jy7^^8–kM qF?W–W wF#w8#F–W #F●8–8 Wy WJW–KkF ?8^WJøkF#W
W#W^^–kwFM

F FLUFXLWL HOHWWULFL
V8J8ZwW–W K#k W#W9WJ^k ?–kJwk?F#k yk 7J wk–w7k^8 W#W^^–kw8M qF?W–W F??#kwF–W #W #WKKk yk èY9
Fk wk–w7k^k kJ ZW–kW W kJ ?F–F##W#8M qF?W–W wF#w8#F–W w8––WJ^WD ^WJZk8JWD –WZkZ^WJøF W ?8^WJøF
W#W^^–kwFM

F PHFFDQLVPL GL FRQGX]LRQH HOHWWULFD
V8J8ZwW–W k yk●W–Zk 9WwwFJkZ9k yk w8Jy7øk8JW JWk 9F^W–kF#kM qF?W–W ykZ^kJK7W–W w8Jy7^^8–kD
kZ8#FJ^k W ZW9kw8Jy7^^8–kM qF?W–W Z?kWKF–W k# ?FZZFKKk8 yW##F w8––WJ^W JWk Z8#kykD JWk #k‘7kyk
W JWk KFZM

F IHQRPHQL PDJQHWLFL
V8J8ZwW–W #W ?–8?–kW^j x8JyF9WJ^F#k yWk xWJ89WJk 9FKJW^kwkM qF?W–W yWZw–k●W–W k# wF9?8
9FKJW^kw8 W #W Z7W kJ^W–Føk8Jk w8J #W w8––WJ^k W#W^^–kwYWM qF?W–W F??#kwF–W #W x8–97#W
?–kJwk?F#k ?W– k# wF#w8#8 yW##F x8–øF 9FKJW^kwFM

.:qV:3b:p02 qwkWJøW 18^8–kW W q?8–^k●W

.èV/p3/2 3–8xMZZF gW––F–F 1FJ7W#F



b:)vèN: .: 3/q3è 2 3W9?8 yk q?8–^ Wykøk8JW ●W–yW

VèpèqV/pù/ / Vèp3/ph3:
1 FRQWHQXWL WHRULFL VRQR VWxWL SURSRVWL LQ xXOx xWWUxYHUVR YLGHROH]LRQL H GLExWWLWR VXFFHVVLYR
H TXxQGR q VWxWR SRVVLELOH LQ LWLQHUH GXUxQWH O¶ xWWLYLWj SUxWLFx H WUxPLWH YLGHROH]LRQL FRQ
xSSURIRQGLPHQWL u 'RQ VRQR VWxWL LQVHULWL QXRYL xUJRPHQWL WHRULFL Px VL q GLVFXVVR LQ OLQHx
JHQHUxOH GL xUJRPHQWL LQHUHQWL xOOH xWWLYLWj v VSRUW GL VTXxGUx a GHOOH VFLHQ]H PRWRULH u
'HO FRUVR GHOO¶ xQQR L UxJx]]L KxQQR xFTXLVLWR SxGURQxQ]x GHO SURSULR FRUSR HG xELOLWj
PRWRULH xWWUxYHUVR HVHUFL]L GL FRRUGLQx]LRQH JHQHUxOH H FxSxFLWj FRRUGLQxWLYH H
FRQGL]LRQxOL xFTXLVLWH u

QfqER'f'Àf qò- QERQE1R ’REQR
dCLVWHPx PXVFROxUH “ IXQ]LRQH H VWUXWWXUx GHL PXVFROL I LO PXVFROR VFKHOHWULFR I YxUL WLSL GL
FRQWUx]LRQH PXVFROxUH“ Ox “ Ox FRQWUx]LRQH GxO SXQWR GL YLVWx HQHUJHWLFR H QHUYRVR “ HIIHWWL
GHO PRYLPHQWR VXO VLVWHPx PXVFROxUH
Ɣ LO WHVVXWR FRQQHWWLYR GHOO¶ xSSxUxWR ORFRPRWRUH“ ILEUH ELxQFKH H ILEUH URVVH
Ɣ òIIHWWL GHO PRYLPHQWR VX xSSxUxWR VFKHOHWULFR t xUWLFROxUH t UHVSLUxWRULR H FLUFROxWRULR t VXO
VLVWHPx PXVFROxUH H QHUYRVR u

’fQf’1O¬ ’R'q1À1R'f-1
Ɣ FOxVVLILFx]LRQH GHL WL GL IRU]x t IxWWRUL FKH GHWHUPLQxQR Ox IRU]x H PHWRGL GL VYLOXSSR
LVRJRQLFRt LVRPHWULFRt SOLRPHWULx R H UHOxWLYL WLSL GL FRQWUx]LRQH PXVFROxUH

Ɣ NLVXUx]LRQH GHOO¶ HIILFLHQ]x xSSxUxWR FxUGLRdFLUFROxWRULR v WHVW GL EXIILHUa I FOxVVLILFx]LRQH
GHL YxUL WLSL GL UHVLVWHQ]x t IxWWRUL FKH FRQGL]LRQxQR Ox UHVLVWHQ]x H PHWRGL SHU PLJOLRUxUOx
I

Ɣ :HORFLWj“ WHVW QxYHWWx t IxWWRUL FKH FRQGL]LRQxQR Ox YHORFLWj I OH FxUxWWHULVWLFKH GHOOx
YHORFLWj

Ɣ NRELOLWj xUWLFROxUHt PHWRGR xWWLYR H SxVVLYR
’RREq1'fÀ1R'ò Aò'òEf-ò“
dCYLOXSSR H FRQRVFHQ]x GHOOH FxSxFLWj FRRUGLQxWLYH “ FOxVVLILFx]LRQHt FRPH PLJOLRUxUOH t
GRYHUVL WLSL GL FRRUGLQx]LRQHI -¶ HTXLOLEULR VWxWLFR H GLQxPLFR
Ɣ FRRUGLQx]LRQH JHQHUxOH H VSHFLILFx xQFKH FRQ SLFFROL xWWUH]]L H QHXURPXVFROxUH xL
JUxQGL xWWUH]]L

A1R’RdCQREOt CQREO
FRQRVFHQ]x H SUxWLFx GHOOH VHJXHQWL xWWLYLWj VSRUWLYH “
dQxOOxYROR
dQxOOxFxQHVWUR
dWHQQLV WxYROR
d QLFNOHExOO
d OHQQLV

3/vVèvq: 1hb3: / 3bhv:.:qV:3b:p0v: vLQGLFxUH VH VYROWLa

1/3è.èbèt:/ UIxUH ULIHULPHQWR xOOx SURJUxPPx]LRQH LQL]LxOHa
” #Wøk8JW x–8J^F#W
= OH]LRQH GLxORJxWx LWLQHUH GXUxQWH Ox OH]LRQH SUxWLFx
= GLExWWLWR LQ FOxVVH
= 1QVHJQxPHQWR SHU SUREOHPL v SUREOHP VROYLQJa
1/ùù:Nq3vh1/p3: UIxUH ULIHULPHQWR xOOx SURJUxPPx]LRQH LQL]LxOHa



OHVWR xGRWWxWR
QLFFROL H JUxQGL xWWUH]]L v PxQXEUL t VWHSt SxOORQLv ExVNHWt SxOOxYRORa UxFFKHWWH QLQJ SRQJ t
IXQL t WUxYH HFF
q30ù: / 3/13:
OHQVRVWUXWWXUx t xXOx
OHPSL“ GXH RUH VHWWLPxQxOL
Vv:3/v: / q3vh1/p3: .: à0bh30ù:èp/ vGLVFLSOLQxULa
QHU OH SURYH GL YHULILFx FL VL q xYYxOVL t FLUFXLWL t RVVHUYx]LRQH FRVWxQWH GHO PRGR GL YLYHUH LO
PRYLPHQWR H IRUPH GL xXWRYxOXWx]LRQHt FROORTXLt LO WXWWR ILQxOL]]xWR xOO¶ xFFHUWxPHQWR GHOO¶
xFTXLVL]LRQH GHOOH FRQRVFHQ]H H FRPSHWHQ]H VWxELOLWH t TXLQGL GHL PLJOLRUxPHQWL ULVSHWWR xL
OLYHOOL GL SxUWHQ]x QRQFKp GHOOx SxGURQxQ]x FRQFHWWXxOH GHOOH FRQRVFHQ]H
xFTXLVLWHuRJJHWWR GL YxOXWx]LRQH t xWWUxYHUVR O¶ RVVHUYx]LRQH FRVWxQWHt q VWxWR xQFKH LO
FRPSRUWxPHQWR LQWHVR FRPH LPSHJQR v GLVSRQLELOLWj t FRPSRUWxPHQWR xQWLQIRUWXQLVWLFR
v ULVSHWWR GL VH¶t GHL FRPSxJQL H GHOOH xWWUH]]xWXUH a
'XPHUR YHULILFKH x TXxGULPHVWUH “ PLQLPR GXH x TXxGULPHVWUH
è):/33:à: v0tt:hp3: vVSHFLILFL GHOOx GLVFLSOLQxa
1Q UHOx]LRQH x TXxQWR VWxELOLWR LQ VHGH GL qLSxUWLPHQWR t VL ULWLHQH FKH “ FRQRVFHQ]H à
DELOLWj  FRPSHWHQ]H v FRPSURYxWx FxSxFLWj GL XVxUH FRQRVFHQ]H H xELOLWj SHUVRQxOLt
VRFLxOL H PHWRGRORJLFKHt LQ xPELWR OXGLFR tHVSUHVVLYR t VSRUWLYRt GHO EHQHVVHUH H GHO WHPSR
OLEHURau 1O UxJJLXQJLPHQWR GHJOL RELHWWLYL Ix ULIHULPHQWR xO JUxGR GL SRVVHVVR TXxOLWxWLYR H
TXxQWLWxWLYR GHOOx FRPSHWHQ]xI SHUWxQWR t VL SXz FHUWLILFxUH FKH VRQR VWxWL UxJJLXQWL LQ PRGR
HIILFxFH t GxOOx PxJJLRU SxUWH GHJOL VWXGHQWL t SXU FRQ OLYHOOL GL FRQVxSHYROH]]x GLIIHUHQWL t L
VHJXHQWL RELHWWLYL“
gu O µ xFTXLVL]LRQH GHOOx FRQVxSHYROH]]x GHO YxORUH GHOOx FRUSRUHLWj LQWHVx FRPH

FRQRVFHQ]x t SxGURQxQ]x H ULVSHWWR GHO SURSULR FRUSR t xWWUxYHUVR HVSHULHQ]H GL xWWLYLWj
PRWRULH H VSRUWLYH t GL HVSUHVVLRQH H UHOx]LRQHt LQ IXQ]LRQH GL XQx SHUVRQxOLWj
HTXLOLEUxWx H VWxELOHI

Du LO FRQVROLGxPHQWR GL XQx FXOWXUx PRWRULx TXxOH FRVWXPH GL YLWxI
Mu LO UxJJLXQJLPHQWR GHO FRPSOHWR VYLOXSSR FRUSRUHR H PRWRULR GHOOx SHUVRQx xWWUxYHUVR O

µ xIILQxPHQWR GHOOx FxSxFLWj GL xVVXPHUH SRVWXUH FRUUHWWH t GL XWLOL]]xUH OH TXxOLWj ILVLFKH
H OH IXQ]LRQL QHXURPXVFROxUL I

ju O µxSSURIRQGLPHQWR RSHUxWLYR H WHRULFR GL xWWLYLWj PRWRULH H VSRUWLYH FKHt GxQGR VSx]LR
xOOH xWWLWXGLQL H SURSHQVLRQL SHUVRQxOL t Kx IxYRULWR O¶ xFTXLVL]LRQH GL FRPSHWHQ]H
WUxVIHULELOL xOO¶ HVWHUQR GHOOx VFXROx v OxYRURt WHPSR OLEHURt VxOXWHa I

wu Ox FRQRVFHQ]x H FRPSUHQVLRQH GHL IHQRPHQL ILVLRORJLFL FKH xYYHQJRQR GXUxQWH O¶
HVHUFL]LR ILVLFR H GHJOL HIIHWWL GHOOH xWWLYLWj PRWRULH SHU LO EHQHVVHUH GHOOx SHUVRQx H Ox
SUHYHQ]LRQH GHOOH PxOxWWLHu

3F#W–98D (4N(dNs(sl

.8wWJ^W ^k^8#F–W yW##¶kJZWKJF9WJ^82 qk98JF q·FwwYk
bk·–8 yk ^WZ^8 kJ Fy8øk8JW2
v8ZZk ± pkw8#FkD -HWWHUxWXUx JUHFxt bW 18JJkW– Zw78#F UZWw8Jy8 W ^W–ø8 ●8#79WP

0y kJ^WK–Føk8JW yWk w8J^WJ7^k ?–WZWJ^k JWk 9FJ7F#k kJ Fy8øk8JWD Z8J8 Z^F^k 7^k#køøF^k
9F^W–kF#k ZW#Wøk8JF^k WN8 ?–8y8^^k yF##F y8wWJ^W W w8Jyk●kZk w8J K#k Z^7yWJ^k Z7##F ?kF^^Fx8–9F
’OxVVURRP yk t88K#WM



0vtè1/p3: .: b/33/v03hv0 tv/V0

vkx#WZZk8JW Z7##F #kJK7F2 #F·8–F^8–k yk ^–Fy7øk8JW W FJF#kZk yW# ^WZ^86 –kx#WZZk8Jk Z7# #kJK7FKKk8
?8#k^kw8D Z7# #kJK7FKKk8 xk#8Z8xkw8 W Z7# ^W9F yW##¶W^8?WFM

0J^8#8KkF yk ·–FJk ZW#Wøk8JF^k yFk ’xUxWWHUL yk 3W8x–FZ^82
” :# ●k##FJ8
” b8 ø8^kw8JW
” b¶Fy7#F^8–W
” :# ykxxkyWJ^W
/ZW–wkøk yk ^–Fy7øk8JW W FJF#kZk yW# ^WZ^8D w8J ‘7WZ^k8JF–k8D Z8J8 Z^F^k w8Jy8^^k Z7 ·–FJk yk
0–kZ^8^W#W W 3W8x–FZ^8D w89W WZW–wkøk ?–8?WyW7^kwk F##F ZWw8JyF ?–8●F y¶WZF9WM

:# ^WF^–8 K–Ww82 w8J^WZ^8D Z^–7^^7–FD 8wwFZk8JkD F^^8–k W ?7··#kw8M b¶FZ?W^^8 xk#8#8Kkw8 yW##F
w8JZW–●Føk8JW yWk ^WZ^k ^WF^–F#kM .WxkJkøk8JW W Z^–7^^7–F yk ^–FKWykFD w899WykF W y–F99F
ZF^k–WZw8 U–k?–WZF yW# ?–8K–F99F yW# ?–WwWyWJ^W FMZMP
bF·8–F^8–k8 yk kJw8J^–8 w8J k# ^WZ^8 ^WF^–F#W
bW^^7–F kJ^WK–F#W yk fOFHVWLD yk /7–k?kyWD kJ ^–Fy7øk8JW k^F#kFJFM /ZW–wkøk yk ^–Fy7øk8JW W
FJF#kZk yW# ^WZ^8 Z7 ?FZZk ZwW#^k yW# ?–8#8K8 W yW# ?–k98 W?kZ8yk8M

bF V899WykF K–WwF2

bF V899WykF K–WwF2
” q^8–kF W xFZk yW# KWJW–W yW# KWJW–W #W^^W–F–k8
” bF Z^–7^^7–F yW##F w899WykF W #F Z7F x7Jøk8JW ?8#k^kwF
” 0–kZ^8xFJW2 J8^køkW ·k8K–FxkwYW W w8J^WZ^8 ?8#k^kw86 #W 8?W–WD #F y–F99F^7–KkF W k# 98Jy8
w8JwW^^7F#W
” 1WJFJy–82 J8^køkW ·k8K–FxkwYW W w8J^WZ^8 ?8#k^kw86 #W 8?W–WD #F y–F99F^7–KkF W k# 98Jy8
w8JwW^^7F#W

b¶W^j W##WJkZ^kwF2

” 8–køø8J^W w7#^7–F#W W kyW8#8Kkw8 yW##¶W?8wF6 wF–F^^W–kZ^kwYW yW##F #W^^W–F^7–F F#WZZFJy–kJFM
” VF##k9Fw82 J8^køkW ·k8K–FxkwYW W w8J^WZ^8 Z^8–kw8 w7#^7–F#W6 k# w8–?7Z wF##k9FwYW8D ^–F
^–Fykøk8JW W kJJ8●Føk8JWM
0J^8#8KkF kJ ^–Fy7øk8JW2 1O SURORJR GHL OHOFKLQL UfLWLxD x–Mi 3xP U #W^^8 W kJ^W–?–W^F^8 w89W
9FJkxWZ^8 ?–8K–F99F^kw8 yW##¶WZ^W^kwF wF##k9FwYWFP6 QHU L OxYxFUL GL QxOOxGH Ud’ ± ielP6
òSLJUxPPx s4 3xM

” 3W8w–k^82 J8^køkW ·k8K–FxkwYW W w8J^WZ^8 Z^8–kw8 w7#^7–F#W6 #¶kyk##k8 ·7w8#kw8 W #F ?8W^kwF
^W8w–k^WF6
0J^8#8KkF kJ ^–Fy7øk8JW2 #W OxOLVLH U :yk##k8 ’P w89W 9FJkxWZ^8 yW##F ?8W^kwF ^W8w–k^WFM -H
CLUxFXVxQH U:yk##k8 idD i”55P w89W WZW9?k8 yk 9k98 7–·FJ8M



” 0?8##8Jk8 v8yk82 J8^køkW ·k8K–FxkwYW W w8J^WZ^8 Z^8–kw8 w7#^7–F#W6 k# ?8W9F W?kw8 JW##F
w7#^7–F F#WZZFJy–kJF W #F ?–WZ7J^F ?8#W9kwF w8J VF##k9Fw8M tWJWZkD Z^–7^^7–F W ^W9k
ZF#kWJ^k yW# #W fUJRQxXWLFKHu
0J^8#8KkF kJ ^–Fy7øk8JW2 fUJRQxXWLFKH :::D s’d”s546 lil”led6 ’’i”4(i

” VWJJk F##F xk#8Z8xkF W##WJkZ^kwF2 #F x8JyFøk8JW yW##W Zw78#W 9FKKk8–k2 W?kw7–WkZ98D
Z^8kwkZ98 W xk#8Z8xkF wkJkwF6 wF–F^^W–k KWJW–F#k yWk ZkZ^W9k xk#8Z8xkwkD w8J ?F–^kw8#F–W –kK7F–y8
F##¶W^kwF

” bF Z^8–k8K–FxkF W##WJkZ^kwF2
wWJJk FK#k Z^8–kwk yW##¶W^j yk 0#WZZFJy–82 wF–F^^W–k KWJW–F#k yW##F ?–8y7øk8JWM
38#k·k82 ●k^F W ?–8y7øk8JW #W^^W–F–kFM -H CWRULH“ ?–8K–F99FD ?8#W9kwYW W x8J^k6 –kx#WZZk8Jk
?8#k^kwYW W ^W8–kF yW##W w8Z^k^7øk8JkM
0J^8#8KkF kJ ^–Fy7øk8JW2 CWRULHt 1 gt gdMtwI 111 Mdju

” b¶W?kK–F99F W##WJkZ^kw82
Z^8–kF yW# KWJW–WD yF##W 8–kKkJk F##¶/##WJkZ986 #W FJ^8#8KkWM bF Zw78#F y8–kw8 ±
?W#8?8JJWZkFwF U0Jk^W W p8ZZkyWPD #F Zw78#F k8Jkw8 ± F#WZZFJy–kJF U0Zw#W?kFyW yk qF98PD
#F Zw78#F xWJkwkF U1W#WFK–8P
0J^8#8KkF kJ ^–Fy7øk8JW2 0Jk^W 0M3M à::n5(6 p8ZZkyW 0M3M à i’(6 0Zw#W?kFyW 0M3M ;::D nlD àD
4dM

b¶W^j –89FJF2
” 8–køø8J^W w7#^7–F#W W kyW8#8Kkw8 yW##¶W?8wF6
” wWJJk F##F KWJWZk W F##F Z^–7^^7–F yW# w8ZkyyW^^8 ³v89FJø8 W##WJkZ^kw8´
” 3#7^F–w82 7J ^WZ^k98JW W 7J kJ^W–?–W^W yW# ?FZZF^8M bW :LWH SxUxOOHOH W #F ykZ^kJøk8JW ^–F
Z^8–k8K–FxkF W ·k8K–FxkFM VWJJk Fk NRUxOLx
d bF qWw8JyF q8xkZ^kwF W b7wkFJ8 yk qF98ZF^FM

Vèvqè.: b:pth0 / b/33/v03hv0 :30b:0p0

Vb0qq/ à q/ùM : 0MqM s(sdNs(sl

.8wWJ^W ^k^8#F–W yW# w8–Z82 qk98JF q·FwwYk
bk·–8 yk ^WZ^8 kJ Fy8øk8JW2 0–9W##kJk V8#89·8 )8Zk 1F–wYWZkJkD V8J F#^–k 8wwYkD ùFJkwYW##k
U●8#79k d W lD W ●8#79W 98J8K–Fxkw8 Z7 bW8?F–ykP

0y kJ^WK–Føk8JW yWk w8J^WJ7^k ?–WZWJ^k JWk 9FJ7F#k kJ Fy8øk8JWD Z8J8 Z^F^k 7^k#køøF^k
9F^W–kF#k ZW#Wøk8JF^k WN8 ?–8y8^^k yF##F y8wWJ^W W w8Jyk●kZk w8J K#k Z^7yWJ^k Z7##F ?kF^^Fx8–9F
V#FZZ–889 yk t88K#W

18y7#8 :M b¶W^j yW# v89FJ^kwkZ98
hJk^j iM VF–F^^W–k yW# v89FJ^kwkZ98



0Z?W^^k KWJW–F#k yW# v89FJ^kwkZ98 W7–8?W8 W yW# v89FJ^kwkZ98 k^F#kFJ8M
v78#8 W xkZk8J89kF yWK#k kJ^W##W^^7F#kM

hJk^j sM tkFw898 bW8?F–yk
p8^køkW ·k8K–FxkwYWM
:# ?WJZkW–8 W #F ?8W^kwFM
3WZ^k”wYkF●W2 yF##8 ùk·F#y8JW2 3W–9kJk W ?F–8#W6 ZWJZFøk8Jk ●kZk●W W 7yk^k●W kJyWxkJk^W6
: wFJ^k2 b¶kJxkJk^86 bF ZW–F yW# yu yk xWZ^F6 0 qk#●kF6 VFJ^8 J8^^7–J8 yk 7J ?FZ^8–W W––FJ^W
yW##¶0ZkF6 :# ?FZZW–8 Z8#k^F–k86 F ZW Z^WZZ8
bF tkJWZ^–F2 k# 9WZZFKKk8 yW##¶7#^k98 bW8?F–yk W #F ³Z8wkF# wF^WJF´
bW 8?W–W^^W 98–F#k W #¶F–ky8 ●W–8M
3WZ^82 .kF#8K8 yW##F pF^7–F W yk 7J :Z#FJyWZW6 .kF#8K8 yk gWyW–kw8 v7XZwY W yW##W Z7W
9799kW6 .kF#8K8 yk 7J ●WJyk^8–W yk F#9FJFwwYk W yk 7J ?FZZWKKW–WM

18y7#8 :::M :# ZWw8Jy8 è^^8wWJ^8
hJk^j iM bW^^W–F^7–FD ?–8y7øk8JW W wk–w8#Føk8JW2 k# ?7··#kw8 yk 9FZZF W #W J78●W kyWJ^k^j
yWK#k kJ^W##W^^7F#k6 #F #W^^W–F^7–F ·8–KYWZW W #F ?W–yk^F y¶F7–W8#FM

hJk^j sM :# v89FJø8M .F# JF^7–F#kZ98 x–FJwWZW F# àW–kZ98 k^F#kFJ8

:# pF^7–F#kZ98
VF–F^^W–k KWJW–F#k yW# pF^7–F#kZ98 x–FJwWZWM VWJJk F##F ?8W^kwF W F##F ?–8y7øk8JW yk
g#F7·W–^ W ù8#F
:# àW–kZ98 k^F#kFJ8 W tk8●FJJk àW–KF
VF–F^^–k KWJW–F#k yW# àW–kZ98 k^F#kFJ8M 3–kJwk?k yk ?8W^kwF W ^WwJkwYW JF––F^k●W
àW–KF2 J8^køkW ·k8K–FxkwYWM .Fk –89FJøk ?–W●W–kZ^k F##F Z●8#^F ●W–kZ^F Uàk^F yWk wF9?kP2
?8W^kwFD ^WwJkwYW JF––F–^k●WD k9?W–Z8JF#k^j W –WK–WZZk8JWM :# ³Vkw#8 yWk ●kJ^k´M
3WZ^k-wYkF●W2 v8ZZ8 1F#?W#8D bF #7?FD pWyyFD gFJ^FZ^kwYW–kFM .F : 9F#F●8K#kF2 3–WxFøk8JWD
³V89W #W yk^F yW##F 9FJ8´ UwF? iPD

18y7#8 :àM :# .WwFyWJ^kZ98
hJk^j iM VF–F^^W–k KWJW–F#k yW# .WwFyWJ^kZ98M
q^8–kFD WZ^WJZk8JW W ZkKJkxkwF^8 yk 7JF yWxkJkøk8JWM bF ●kZk8JW yW# 98Jy8 yWwFyWJ^WM
VYF–#WZ )F7yW#Fk–W
3WZ^k”wYkF●W2 V8––kZ?8JyWJøW6 b¶F#·F^–8 UyF : gk8–k yW# 9F#WP6 3W–yk^F y¶F7–W8#F UyF b8
Z?#WWJ yk 3F–kKkM
hJk^j sM .7W ●8#^k yW# yWwFyWJ^kZ98 k^F#kFJ82 tF·–kW#W .¶0JJ7Jøk8 W tk8●FJJk 3FZw8#kM
tF·–kW#W .¶0JJ7Jøk82 J8^køkW ·k8K–FxkwYWM b¶WZ^W^kZ98 W #F Z7F w–kZkM :# Z7?W–7898M :#
?W–k8y8 J8^^7–J8M
3WZ^k2 bF ZW–F xkWZ8#FJF6 bF ?k8KKkF JW# ?kJW^8 UyF 0#wX8JWPM bF ●k^F w89W 8?W–F y¶F–^W UwF?
s yW :# ?kFwW–WPM qw–k●8 JW##¶8Zw7–k^j U?FKkJW kJkøkF#k yW :# J8^^7–J8P
tk8●FJJk 3FZw8#k2 J8^køkW ·k8K–FxkwYWM bF ●kZk8JW yW# 98Jy8 W #F ?8W^kwFM :# ³xFJwk7##kJ8´M
3W9k W Z8#7øk8Jk x8–9F#k JW##F #k–kwF ?FZw8#kFJFM



3WZ^k2 :# xFJwk7##kJ8 U?FKkJF kJkøkF#W yW##¶898Jk98 ZFKKk8P6 0–FJ8D 3W9?8–F#WD b¶FZZk78#8D
bF●FJyF–WD ; 0K8Z^8 UyF 1X–kwFWP6 :# KW#Z89kJ8 J8^^7–J8D bF 9kF ZW–F UyFk VFJ^k yk
VFZ^W#●WwwYk8PM

18y7#8 àM bF Z^FKk8JW yW##W F●FJK7F–ykW
:# x7^7–kZ98M :# w–W?7Zw8#F–kZ98M vkx#WZZk8Jk Z7##F #k–kwF yW# ?–k98 J8●WwWJ^8M
3WZ^k2 gk#k??8 3899FZ8 1F–kJW^^kD 1FJkxWZ^8 yW# x7^7–kZ98D 1FJkxWZ^8 ^WwJkw8 yW##F
#W^^W–F^7–F x7^7–kZ^FM t7ky8 t8øøFJ8D bF ZkKJ8–kJF gW#kwk^F U::: W à:PM 0#y8 3F#FøøWZwYkD /
#FZwkF^W9k yk●W–^k–WM

18y7#8 à:M :Jw8J^–8 w8J #¶F7^8–W2 :^F#8 q●W●8
p8^køkW ·k8K–FxkwYWM V7#^7–F W x8–9Føk8JW yk q●W●8M
: –89FJøk yW##¶kJW^^82 hJF ●k^FD qWJk#k^jD bF w8ZwkWJøF yk ùWJ8M
3WZ^k”wYkF●W2 bF w8ZwkWJøF yk ùWJ82 3–WxFøk8JWD 3–WF9·8#8D b8 ZwYkFxx8D bF ●k^F q ZW9?–W
98–^F#WD J8J Z8??8–^F w7–WM

18y7#8 à::M :Jw8J^–8 w8J #¶F7^8–W2 b7kKk 3k–FJyW##8
p8^køkW ·k8K–FxkwYWMg8–9Føk8JWD ?8W^kwF W ●kZk8JW yW# 98y8M
bF ?–8y7øk8JW yk 3k–FJyW##82 #W J8●W##WD k –89FJøkD k# ^WF^–8M
3WZ^k2:# ^–WJ8 YF xkZwYkF^8D bF wF––k8#F UyF p8●W##W ?W– 7J FJJ8P6 b8 Z^–F??8 JW# wkW#8 yk
wF–^FD k8 W #¶89·–F 9kF UyF :# x7 1F^^kF 3FZwF#P6 qkF98 ‘7k kJ wW–wF yk 7J F7^8–W #F ●W–k^jD
xkJ8 F 7J wW–^8 ?7J^8E UyF qWk ?W–Z8JFKKk kJ wW–wF y¶F7^8–WP
bW^^7–F kJ^WK–F#W yW# –89FJø8 hJ8D JWZZ7J8 W wWJ^89k#FM

18y7#8 à:::M :Jw8J^–8 w8J #¶F7^8–W2 tk7ZW??W hJKF–W^^k
p8^køkW ·k8K–FxkwYWM g8–9Føk8JWD ?8W^kwF W ●kZk8JW yW# 98y8M
bF ?–8y7øk8JW yk hJKF–W^^k2 ?–kJwk?k yk ?8W^kwF W ³w8J●W–Zk8Jk´D #W^^W–F–kW W Z?k–k^7F#kD yF
#¶0##WK–kF F# qWJ^k9WJ^8 yW# ^W9?8M
3WZ^k2 :J 9W98–kFD àWK#kFD g–F^W##kD q8#yF^k UyF #¶0##WK–kFP6 b¶kZ8#FD qW–F U yF qWJ^k9WJ^8 yW#
^W9?8PM

18y7#8 :;M :Jw8J^–8 w8J #¶F7^8–WM /7KWJk8 18J^F#W
p8^køkW ·k8K–FxkwYWM g8–9Føk8JWD ?8W^kwF W ●kZk8JW yW# 98y8M
:Jw8J^–8 w8J #¶8?W–F yk 18J^F#W2 èZZk yk qW??kF2 p8J wYkWyW–wk #F ?F–8#FD 1W–kKKkF–W ?F##ky8
W FZZ8–^8D q?WZZ8 k# 9F#W yk ●k●W–W Y8 kJw8J^–F^8D VkK8#F #F wF––7w8#F yW# ?8øø8M
bW 8wwFZk8Jk2 p8J –WwkyW–WD x8–·kwWD ‘7W# ●8#^8M

18y7#8 ;2 :Jw8J^–8 w8J #¶8?W–F2 #W^^7–F kJ^WK–F#W yW# –89FJø8 :# ZWJ^kW–8 yWk Jkyk yk –FKJ8D yk
:^F#8 VF#●kJ8

18y7#8 ;:2 kJw8J^–8 w8J #¶8?W–F2 #W^^7–F kJ^WK–F#W yW# ZFKKk8 : Z899W–Zk W k ZF#●F^kD yk 3–k98
bW●k

18y7#8 kJ^W–ykZwk?#kJF–W yk /y7wFøk8JW wk●kwF2 #F qY8FY W #F 9W98–kFM 0JF#kZk W w899WJ^8
yk ?FZZk ZwW#^k yFk ZWK7WJ^k ^WZ^k2



qW ‘7WZ^8 q 7J 7898D 3–k98 bW●k
:# KkF–ykJ8 yWk gkJøk V8J^kJkD tk8–Kk8 )FZZFJk
il è^^8·–W i5neD tkFw898 .W·WJWyW^^k

3k?8#8KkW ^WZ^7F#k2 Z8J8 Z^F^k ?–8y8^^k W#F·8–F^k Zw–k^^k ZWw8Jy8 #W ZWK7WJ^k ^k?8#8KkW ^WZ^7F#k2
FJF#kZk yW# ^WZ^8 ?8W^kw8D FJF#kZk yW# ^WZ^8 kJ ?–8ZFD ^–F^^Føk8Jk ZkJ^W^kwYWD ‘7WZ^k8JF–k F
–kZ?8Z^F F?W–^FD –WwWJZk8JWM
qk97#Føk8Jk yW##W ?–k9F ?–8●F y¶WZF9W2 ^k?8#8KkF 0D ) W VM

.:qV:3b:p0 qV:/pù/

.èV/p3/vh1)èbè10qq:1è
b:)vèN: .: 3/q3è bLXVHSSH 6DOLWXWWLm -LFFRORC HDGGHLm bLRYDQQL )DJDm )DGGDOHQD
)DFDULR
4pG:h-Fho)IHp:h/F/)ho:FhHI4-h/hbFI

0vtè1/p3:
-04/IF HI)pHF4F FGGF-0-4Fp:F/F

iM : 1W^8yk qwkWJ^kxkwk
sM bkJK7FKKk8NvF??–WZWJ^Føk8JW
eM 3–FZx8–9Føk8JW
nM tW–F–wYkøøFøk8JW
dM V#FZZkxkwFøk8JW
lM vkZwYkN3–W●WJøk8JW

4RPSHWHQ]H

’M V8J^WZ^7F#køøF–W k# #kJK7FKKk8 Z?Wwkxkw8
4M :Jyk●ky7F–W w–k^W–k yk w#FZZkxkwFøk8JW
5M :Jyk●ky7F–W ●F–kFJøW W kJ●F–kFJøW
i(M :Jyk●ky7F–W ‘7WZ^k8Jk ·k8W^kwYW kJ –W#Føk8JW F##¶7Z8 yW##W ·k8^WwJ8#8KkW
iiM/ZW–wk^F–W #¶7Z8 yW# ?WJZkW–8 w–k^kw8 F^^–F●W–Z8 ?–8wWZZk yk FJF#kZk W yk ●F#7^Føk8JW

?W–Z8JF#W
hp:30G.:.033:Vc
/

Vèp3/ph3: è):/33:à: ./b
q03/v/

è):/33:à: ./b
q03/v g0v/

/D 4KLPLFD GHO
4DUERQLR

bOL FGURFDUEXUL

”0^898 yk VF–·8Jk8

”:·–kyFøk8JW

”t–7??k x7Jøk8JF#k

”:Z89W–kF yWk
w89?8Z^k 8–KFJkwk

”V8J8ZwW–W #W
wF–F^^W–kZ^kwYW
yW##¶F^898 yk V

”V#FZZkxkwF–W k
yk●W–Zk ^k?k yk
K–7??k x7Jøk8JF#k



”VWJJk Z7 0#wFJkD
0#wYkJkD 0#wYWJk W
)WJøWJW

”:Jyk●ky7F–W #W
wF–F^^W–kZ^kwYW
KWJW–F#k JWK#k
0#wFJkD 0#wYWJk
0#wYkJk W yW#
)WJøWJWM

”V#FZZkxkwF–W k
yk●W–Zk w89?8Z^k
8–KFJkwk

/H ELRPROHFROH

VF–·8ky–F^k

”V8J8ZwW–W k yk●W–Zk
w–k^W–k yk ykZ^kJøk8JW
yWk 98J8ZFwwF–kykM

”vkw8J8ZwW–W #F
x8–97#F yWk
?–kJwk?F#k
98J8ZFwwF–kyk

bk?kyk

”V8J8ZwW–W #F
yWxkJkøk8JW yk #k?kyWM

”V8J8ZwW–W #F
●F–kW^j yWk #k?kykM

”.kZ^kJK7W–W #F
ykxxW–WJøF x–F 7J
#k?kyW ZW9?#kwW W
7J8 w89?#WZZ8

”099kJ8Fwkyk W
?–8^WkJW

”/Jøk9k

”V8J8ZwW–W 7Jk^j W
●F–kW^j yWK#k
F99kJ8 FwkykM

”V8J8ZwW–W k yk●W–Zk
#k●W##k Z^–7^^7–F#k yW##W
?–8^WkJWM

”V8J8ZwW–W k
wF–F^^W–k ykZ^kJ^k●k
yWK#k WJøk9kM

”/●kyWJøkF–W #W
ykxxW–WJøW x–F #W
yk●W–ZW Z^–7^^7–W

”vF??–WZWJ^F–W k#
9WwwFJkZ98 yk
Føk8JW WJøk9F^kwF

p7w#W8^kyk W Fwkyk
J7w#Wkwk

”V8J8ZwW–W #W
wF–F^^W–kZ^kwYW yWk
J7w#W8^kyk W yWK#k
Fwkyk J7w#Wkwk

”vkw8J8ZwW–W #F
Z^–7^^7–F ^k?kwF yk
7J J7w#W8^kyW

/H ELRWHFQRORJLH

”bF ^WwJ8#8KkF yW##W
w8#^7–W wW##7#F–k

”bF ^WwJ8#8KkF yW#
.p0 –kw89·kJFJ^W

”V8J8ZwW–W #W
·k8^WwJ8#8KkW yk
·FZW ”V89?–WJyW–W
#W ^WwJkwYW W K#k 7Zk
yW##W ?–F^kwYW #WKF^W

”.kZ^kJK7W–W ^–F
wW##7#W Z^F9kJF#k
Fy7#^W W Z^F9kJF#k
W9·–k8JF#k

”V8Jx–8J^F K#k 7Zk
JF^7–F#k W ‘7W##k



”V#8JFKKk8 W
w#8JFøk8JW

”b¶kJKWKJW–kF
KWJW^kwF W K#k èt1

F# .p0
–kw89·kJFJ^W

”V8J8ZwW–W #W
^WwJkwYW yk
w#8JFKKk8 W
w#8JFøk8JW

”.WxkJk–W kJKWKJW–kF
KWJW^kwF W èt1

·k8^WwJ8#8Kkwk
yWK#k WJøk9k 7ZF^k
JW##F ^WwJ8#8KkF
yW# .p0
–kw89·kJFJ^W

”.kZ^kJK7W ^–F
w#8JFKKk8 W
w#8JFøk8JW

”qF ykZw7^W–W #W
?8ZZk·k#k^j W k
y7··k Z7##¶7^k#køø8
yWK#k èt1

VWJJk Z7##F KW898–x8#8KkFM 3W––W98^kM à7#wFJk M :J^W–J8 yW##F ^W––F

1/3è.èbèt:/ UbF w#FZZW q Z^F^F F^^WJ^F W –WZ?8JZF·k#W M bF #Wøk8JW YF ZWK7k^8 7JG
k9?8Z^Føk8JW yk wF–F^^W–W ykF#8Kkw8 ?W– yF–W 98y8 Fk ykZwWJ^k yk kJ^W–●WJk–W kJ 98y8
WxxkwFwW W ?–8xkw78D W F# y8wWJ^W yk ●F#7^F–W k# K–Fy7F#W W ?–8K–WZZk●8 ?–8wWZZ8 yk
F??–WJyk9WJ^8M qk q ?F–^kw8#F–9WJ^W w7–F^8 #GFZ?W^^8 w–k^kw8 W k# #kJK7FKKk8 w8––W^^8 W
w8JZF?W●8#W F# xkJW yk Z●k#7??F–W JWk ykZwWJ^k 7J8 Z^–79WJ^8 wYW ?8ZZF w8JZWJ^k–W FK#k
F#7JJk 7J WxxkwFwW ?–8wWZZ8 yk yWw8ykxkwFøk8JW Z?WZZ8 xF#ZF^8 W J8J w89?–WJZk·k#W wYW
?–8●kWJW yFk ●F–k 9Wøøk yk yk●7#KFøk8JWM

3F#W–98D 1FKKk8 s(sl

.kZwk?#kJF2 v/b:t:èp/
V#FZZW2 d :
.8wWJ^W2 gv0pV/qVè )èp0ppè

4h-HI-0HF
FO 4RQIOLWWR FVUDHORtSDOHVWLQHVH

0JF#kZk yWk yF^k6 q^8–kF yW# w8Jx#k^^86 0^^7F#k^j W ?–8Z?W^^k●W6 b¶FJ^kZW9k^kZ986

5RUPH H PRGHOOL GHOOD FRPXQLFD]LRQH XPDQD RJJL

0^^–F●W–Z8 #¶FJF#kZk yW##W ykJF9kwYW yW##F w897JkwFøk8JW w89W W9W–ZW yF# ●kZZ7^8
w8Jyk●kZ8D kJ ykF#8K8 w8J k# ?WJZkW–8 F^^7F#WD Zk q FJF#køøF^F #F –W#Føk8JW w89W x8JyF9WJ^8
yW##F w897Jk^j W yW##¶kyWJ^k^j ?W–Z8JF#W JW##F w897JkwFøk8JW 79FJFM hJ x8w7Z Z?Wwkxkw8 q
Z^F^8 yWykwF^8 F# y–F99F yW##¶kJw897JkwF·k#k^j W yW##F yk?WJyWJøF yFk Z8wkF#M :# ?W–w8–Z8 YF
w8JZWJ^k^8 yk –kw8J8ZwW–W kJ 98y8 w–k^kw8 W F–^kw8#F^8 FZ?W^^k yk wF–F^^W–W w7#^7–F#W 9WykFJ^W
w7k q ?8ZZk·k#W 8ZZW–●F–W k# –78#8 yW##F Z?k–k^7F#k^j JW##F Z8wkW^j xF●8–WJy8JW #F
w89?–WJZk8JW yW##F JF^7–F kJ ?–8Z?W^^k●F yk 7J ykF#8K8 w8Z^–7^^k●8 x8JyF^8 Z7# ?–kJwk?k8
yW##F #k·W–^j –W#kKk8ZFM



/¶RS]LRQH SUHIHUHQ]LDOH SHU L SRYHUL

3F–^WJy8 yF##¶8ZZW–●Føk8JW yW##W ykJF9kwYW Z8wk8Ww8J89kwYW W ?8#k^kwYW w89W W9W–ZW
yF##¶FJF#kZk yk x8J^k W y8w79WJ^Føk8Jk Kk8–JF#kZ^kwYWD W kJ ykF#8K8 w8J k# ?WJZkW–8 F^^7F#WD Zk
Z8J8 FJF#køøF^k Zk ZkZ^W9k Ww8J89kwk K#8·F#9WJ^W ykxx7Zk kJ –F??8–^8 Fk ^W9k yW##F Kk7Z^køkF W
yW##F ?8●W–^jM hJ x8w7Z Z?Wwkxkw8 q Z^F^8 yWykwF^8 F##F Z8Z^WJk·k#k^j W^kwF yW# ZkZ^W9F
wF?k^F#kZ^kw8M :# ?W–w8–Z8 YF w8JZWJ^k^8 yk –kw8J8ZwW–W kJ 98y8 w–k^kw8 W F–^kw8#F^8 FZ?W^^k
w89?#WZZk yW##W ●kZk8Jk yW# 98Jy8 w8Jx#kKKWJ^k wYW Z^FJJ8 F##¶8–kKkJW yW##W ●7#JW–F·k#k^j ?k�
ZWJ^k^W JW# 98Jy8 w8J^W9?8–FJW8D xF●8–WJy8 #F w8J8ZwWJøF yW##W #kJWW yk x8Jy8 yW##F
y8^^–kJF Z8wkF#W yW##F VYkWZFM

/¶HVSHULHQ]D GHOOD PRUWH QHOOH FXOWXUH H QHOOH UHOLJLRQL

:# ^W9F yW##¶WZ?W–kWJøF yW##F 98–^W JW##W w7#^7–W W JW##W –W#kKk8Jk YF ?–WZ8 #W 98ZZW F
?F–^k–W yF 7J w8Jx–8J^8 ^–F #W yk●W–ZW ●kZk8Jk yW# ZkKJkxkwF^8 yW##F 98–^W W yW##¶F#yk#jM bF
–kx#WZZk8JW Zk q w8JwWJ^–F^F Z7k –k^kD Z7##W w–WyWJøW W Z7##W kJ^W–?–W^Føk8Jk yW# #k9k^W 79FJ8
W#F·8–F^W JW# w8–Z8 yW##F Z^8–kF JW##W ?–kJwk?F#k ^–Fykøk8Jk –W#kKk8ZW W w7#^7–F#kM q8J8 Z^F^k
FJF#køøF^k K#k FZ?W^^k Zk9·8#kwkD Z?k–k^7F#k Wy WZkZ^WJøkF#k #WKF^k F##F xkJW yW##F ●k^F W F##F –kwW–wF
yk ZWJZ8M :# ?W–w8–Z8 YF xF●8–k^8 7JF 9FKKk8–W w8JZF?W●8#WøøF yW##W ykxxW–WJ^k –kZ?8Z^W wYW
#W w7#^7–W YFJJ8 W#F·8–F^8 yk x–8J^W F# ^W9F yW##F 98–^WM

)IHhZh/hbFp

b¶F^^k●k^j ykyF^^kwF q Z^F^F w8Z^k^7k^F yF #Wøk8Jk x–8J^F#kD yk·F^^k^k W #W^^7–W K7kyF^W w8J FZZW^^8
yk w#FZZW kJ^W–F^^k●F wYW YF xF●8–k^8 #W ykJF9kwYW yk F??–WJyk9WJ^8 w88?W–F^k●8 ^–F K#k
Z^7yWJ^k kJ w#FZZW F^^–F●W–Z8 k# ykF#8K8D #F #W^^7–F W #F Zw–k^^7–FM

)I==F I /HG0)I-HF

bW^^7–FD FJF#kZk W w899WJ^8 yk ZFKKk W 98J8K–FxkW wk^F^kD y8w79WJ^kD Z^–79WJ^k 97#^k9WykF#kD
?kF^^Fx8–9W yk w897JkwFøk8JW 8J#kJW YFJJ8 w8Z^k^7k^8 K#k Z^–79WJ^k ?–k●k#WKkF^k yW# #F●8–8M

/Vp=F I HI)VF

t#k F–K89WJ^k Z8J8 Z^F^k ^–F^^F^k JW# w8–Z8 yWk y7W ‘7Fy–k9WZ^–k xF●8–WJy8 FyWK7F^F
ZwFJZk8JW yWk –k^9k yk #W^^7–F W w8Jyk●kZk8JWM b¶FZZW^^8 y¶F7#F q ●F–kF^8 kJ x7Jøk8JW
yW##¶F^^k●k^j kJ w8–Z8M 0#w7JW F^^k●k^j ykyF^^kwYW Z8J8 Z^F^W Z●8#^W kJ KkF–ykJ8M

4GFHIGF I /HG0)I-HF ZF 6p/0Hp=Fh-I

q8J8 Z^F^k 8KKW^^8 yk ●F#7^Føk8JW Z899F^k●F #F ?F–^Wwk?Føk8JWD #¶kJ^W–WZZW W #F ‘7F#k^j yW#
w8J^–k·7^8 8xxW–^8 F##8 Z●k#7??8 yW##W w8J8ZwWJøW 8ZZW–●F^k kJ k^kJW–WM

h:FIHHF6F GpbbF0-HF



b8 Z^7yWJ^W ZF W#F·8–F–W 7J Kk7ykøk8 x8JyF^8D F–^kw8#F^8 W 8–kKkJF#W Z7k ^W9k wYW
Z8J8 Z^F^k 8KKW^^8 yk FJF#kZkD Z^7yk8 W w8Jx–8J^8 Wy q kJ K–Fy8 yk kJ^WK–F–W kJ 98y8
?W–Z8JF#W W 9F^7–8 k –kZ7#^F^k yW# ?W–w8–Z8 Z●8#^8 JW##F ?–8?–kF ZkJ^WZk ?W–Z8JF#W yk
●k^FM

/F:GF ZF HI/Hh
bM 3F8#kJkD EHOLFRGH[D qWk

3F#W–98D is 9FKKk8 s(sl
:# V8JZkK#k8 yk V#FZZW
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