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XGDL:>�b�]jZ`^Zgkdh_�h[s_kl\h���d�gZrbf�h[sbf�p_eyf

Fu��hj]ZgbaZpbb�]jZ`^Zgkdh]h�h[s_kl\Z��kh[jZ\rb_ky�gZ�ie_gmf�GIH�\�;Zg]dhd_

����n_\jZey������]h^Z��ijb\_lkl\m_f�ijh\_^_gb_�XGDL:>�O�b�ohl_eb�[u�\u^\bgmlv�jy^

ij_^eh`_gbc��ih^]hlh\e_gguo�\�oh^_�gZr_c�jZ[hlu�

K�kZfh]h�gZqZeZ�fu�ohl_eb�[u�\uk\_lblv�l_�p_gghklb��qZygby�b�lj_\h]b��dhlhju_�fu

dZd�hj]ZgbaZpbb�]jZ`^Zgkdh]h�h[s_kl\Z�jZa^_ey_f�b�fgh]b_�ba�dhlhjuo�[ebadb�lZd`_

ijZ\bl_evkl\Zf�]hkm^Zjkl\�±�qe_gh\�XGDL:>���Bf_ggh�wlb�lj_\h]b�klZeb

h[t_^bgyxsbf�gZqZehf�^ey�]jZ`^Zgkdh]h�h[s_kl\Z�b�g_dhlhjuo�ijZ\bl_evkl\�\�oh^_

g_^Z\gbo�bklhjbq_kdbo�ijhp_kkh\�\�Kbwlle_�

Fu�\uklmiZ_f�ijhlb\�ijhiZ]Zg^u�b�gZ\yau\Zgby�g_heb[_jZevguo�l_hjbc�b

ijh]jZff��ij_^mkfZljb\Zxsbo�eb[_jZebaZpbx��ba[bjZl_evgh_�^_j_]mebjh\Zgb_�

ijb\ZlbaZpbx�b�dhff_jpbZebaZpbx�\k_o�Zki_dlh\�`bagb�b�^_yl_evghklb�q_eh\_dZ�

Fu -�ijhlb\�mamjiZpbb�nmgdpbc�gZpbhgZevguo�ijZ\bl_evkl\�b�^_fhdjZlbq_kdbo�ijZ\
]jZ`^Zg�lZdbfb�]eh[Zevgufb�mqj_`^_gbyfb��dZd�F<N��<k_fbjguc�[Zgd�b�<LH�

<f_klh�wlh]h�fu�\uklmiZ_f�aZ�jZa\blb_�lZdhc�kbkl_fu�]eh[Zevgh]h�mijZ\e_gby�

dhlhjZy�h[_ki_qb\Z_l�m\Z`_gb_�f_klguo�^_fhdjZlbq_kdbo�ij_jh]Zlb\�b�kljhblky�gZ

]eh[Zevguo�dhg\_gpbyo��kh]eZkh\Zgguo�\�Hj]ZgbaZpbb�H[t_^bg_gguo�GZpbc���Ijbgpbiu

lZdh]h�iexjZebafZ�b�\h\e_q_gghklb�rbjhdbo�keh_\�h[s_kl\Z�\�f_`^mgZjh^gh_

mijZ\e_gb_�^he`gu�klZlv�hkgh\hiheZ]Zxsbfb�ijbgpbiZfb�b�lhc�ghjfZlb\ghc�hkgh\hc�

gZ�dhlhjhc�^he`gh�kljhblvky�khljm^gbq_kl\h�\k_o�]eh[Zevguo��j_]bhgZevguo�

gZpbhgZevguo�b�f_klguo�]hkm^Zjkl\_gguo�bgklblmlh\��dhjihjZpbc�b�\k_o�ex^_c�

Wlb�nmg^Zf_glZevgu_�ijbgpbiu�^he`gu�hkgh\u\Zlvky�gZ�ijbfZl_�h[yaZl_evkl\�\

h[eZklb�ijZ\�q_eh\_dZ��dhlhju_�\dexqZxl�\�k_[y�ijbgpbiu�g_^bkdjbfbgZpbb�

ijh]j_kkb\ghc�j_ZebaZpbb�b�g_^himklbfhklb�hldZlZ���LZdZy�kbkl_fZ�^he`gZ�ho\Zlu\Zlv

lZd`_�ijbgpbiu�jZaghh[jZaby�b�]Zjfhgbqgh]h�b�dhfie_dkgh]h�jZa\blby��hkgh\Zggh]h�g_

lhevdh�gZ�wdhghfbq_kdhf��gh�b�gZ�iheblbq_kdhf��khpbZevghf��]_g^_jghf��dmevlmjghf�b

wdheh]bq_kdhf�baf_j_gbyo���<k_�wlh�^he`gh�[ulv�gZijZ\e_gh�gZ�jZkrbj_gb_

khljm^gbq_kl\Z�f_`^m�ex^vfb�b�m^h\e_l\hj_gb_�hkgh\guo�ihlj_[ghkl_c�ex^_c�\

ijhlb\hiheh`ghklv�g_heb[_jZevguf�ijbgpbiZf�ihhsj_gby�[_am^_j`ghc�dhgdmj_gpbb�b

]hgdb�^h�ihegh]h�bklhs_gby�

HlklZb\Z_fu_�gZfb�ijbgpbiu�gZijZ\e_gu�gZ�bgklblmpbhgZevgh_�jZamdjmig_gb_�

^_p_gljZebaZpbx�\eZklguo�nmgdpbc�b�ijhp_kkh\�ijbgylby�j_r_gbc�gZ�]eh[Zevghf�

j_]bhgZevghf��gZpbhgZevghf�b�f_klghf�mjh\gyo���Hgb�gZijZ\e_gu�lZd`_�gZ�ih\ur_gb_
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mjh\gy�ljZgkiZj_glghklb�b�ih^hlq_lghklb���F_lh^u�b�kj_^kl\Z�bf_xl�lZdh_�`_�\Z`gh_

agZq_gb_��dZd�b�p_eb�\k_o�kljZl_]bc�jZa\blby���Wlb�kj_^kl\Z�\dexqZxl�\�k_[y�g_�lhevdh

bgl_ee_dlmZevgu_�mkbeby�b�^_[Zlu�ih�\hijhkZf�iheblbdb��gh�b�baf_g_gb_�jZkklZgh\db

kbe�\h�\k_o�mqj_`^_gbyo�b�k_dlhjZo�b�gZ�\k_o�mjh\gyo�h[s_kl\Z���<�k\hx�hq_j_^v�wlh

lj_[m_l�jZkrbj_gby�\hafh`ghkl_c�b�fh[bebaZpbb�\k_�[hevr_]h�qbkeZ�ex^_c��Z�lZd`_

nhjfbjh\Zgby�dhZebpbc�h[s_kl\_gguo�hj]ZgbaZpbc�b�f_`^mgZjh^guo�Zevygkh\�

Gh\uc�dmjk

1. K_evkdh_�ohayckl\h�b�ijh^h\hevkl\_ggZy�[_ahiZkghklv

Ijh^h\hevkl\_gguc�km\_j_gbl_l�±�wlh�nmg^Zf_glZevgh_�ijZ\h�dZ`^hc�gZpbb��Z

ijh^h\hevkl\_ggZy�[_ahiZkghklv�±�nbabq_kdZy�^hklmighklv�ijh^h\hevkl\by��_]h

^hklmighklv�ih�kj_^kl\Zf�b�Z^_d\Zlgh_�iblZgb_�±�ijZ\h�\k_o�ex^_c���>ey�jZa\b\Zxsboky

kljZg�ijh^h\hevkl\_ggZy�[_ahiZkghklv�lh`^_kl\_ggZ�[_ahiZkghklb�\k_c�`bagb�

Ke_^h\Zl_evgh��ba�kn_ju�^_yl_evghklb�<LH�^he`gu�[ulv�batylu�ghjfu�j_]mebjh\Zgby

lhj]h\eb�k_evkdhohayckl\_ggufb�lh\ZjZfb��dhlhju_�h]jZgbqb\Zxl�\hafh`ghklb

jZa\b\Zxsboky�kljZg�\�^_e_�ijh\_^_gby�iheblbdb�h[_ki_q_gby�ijh^h\hevkl\_gghc

[_ahiZkghklb�

IjZ\bl_evkl\Z�^he`gu�]ZjZglbjh\Zlv�b�aZsbsZlv�ijZ\h�gZjh^h\�gZ�kijZ\_^eb\uc

^hklmi�d�a_f_evguf��\h^guf�b�^jm]bf�ijbjh^guf�j_kmjkZf��\dexqZy�k_f_gZ��b�gZ

jZpbhgZevgh_�bkihevah\Zgb_�wlbo�j_kmjkh\��@bag_ggu_�nhjfu�gbdhbf�h[jZahf�g_evay

ij_\jZsZlv�\�lh\Zj���\�wlhc�k\yab�fu�hl\_j]Z_f�ex[u_�nhjfu�ijZ\�bgl_ee_dlmZevghc

kh[kl\_gghklb�gZ�`bagv���Ke_^m_l�ihhsjylv�mklhcqb\u_�nhjfu�\_^_gby�k_evkdh]h

ohayckl\Z�b�mdj_ieylv�dhhi_jZlb\u�gZ�f_klghf��gZpbhgZevghf�beb�f_`^mgZjh^ghf

mjh\gyo�

JZ^b�^hklb`_gby�wlh]h�fu�gZklhyl_evgh�ijbau\Z_f�XGDL:>�ijbagZlv

hljbpZl_evgu_�khpbZevgu_�ihke_^kl\by�bkihevah\Zgby�ih^jy^guo�nhjf�n_jf_jkl\Z�b

\uklmiZ_f�ijhlb\�mklhcqb\h]h�jZkrbj_gby�wlhc�ijZdlbdb�dhjihjZlb\gufb

Z]jhij_^ijbylbyfb�\�dZq_kl\_�kj_^kl\Z�jZa\blby�k_evkdbo�jZchgh\�

KlZlvy 27.3 b)�kh]eZr_gby�ih�L:IBK�ihhsjy_l�[bhibjZlkl\h���XGDL:>�^he`gZ

\aylv�gZ�k_[y�jhev�eb^_jZ�b�h[_ki_qblv�\hafh`ghklb�^ey�mklZgh\e_gby�kbkl_f�sui generis
gZ�hkgh\_�Dhg\_gpbb�h�[bheh]bq_kdhf�jZaghh[jZabb��K;J��\�p_eyo�aZsblu�ijZ\�h[sbg�gZ

j_kmjku�b�mdj_ie_gby�gZpbhgZevgh]h�aZdhgh^Zl_evkl\Z��gZijZ\e_ggh]h�ijhlb\

[bhibjZlkl\Z�
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XGDL:>�ke_^m_l�ih\_klb�aZ�kh[hc�jZa\b\Zxsb_ky�kljZgu�gZ�i_j_]h\hjZo�ih

hij_^_e_gbx�Z^_d\Zlguo�ijZ\be�dhgdmj_gpbb�\�Z]jh[bag_k_���?c�ke_^m_l�lZd`_�\aylv�gZ

k_[y�jhev�eb^_jZ�iml_f�h[_ki_q_gby�f_oZgbafZ�aZsblu�jZa\b\Zxsboky�kljZg�hl�k[jhkZ�\

gbo�^_r_\h]h�ijh^h\hevkl\by�

XGDL:>�ke_^m_l�mdj_iblv�ihl_gpbZe�jZa\b\Zxsboky�kljZg�\�^_e_�`_kldh]h

j_]mebjh\Zgby�lhj]h\eb�]_g_lbq_kdb�baf_g_ggufb�hj]ZgbafZfb�gZ�hkgh\_�ijbgpbiZ

kljh]hc�hkfhljbl_evghklb�b�ijhlhdheZ�ih�[bh[_ahiZkghklb�iml_f�ih^^_j`db�kha^Zgby

gZpbhgZevguo�beb�j_]bhgZevguo�l_ogbq_kdbo�hj]Zgh\�

XGDL:>�ke_^m_l�ihhsjylv�j_]bhgZevgh_�khljm^gbq_kl\h�beb�khljm^gbq_kl\h

X]�X]�b�q_klgmx�lhj]h\ex�ijh^mdpb_c�k_evkdh]h�b�ju[gh]h�ohayckl\Z�\�p_eyo

^hklb`_gby�[he__�rbjhdhc�^b\_jkbnbdZpbb��mklhcqb\hklb�b�kZfh^hklZlhqghklb�\

ijhba\h^kl\_�ijh^h\hevkl\by�\�jZa\b\Zxsboky�kljZgZo�b�f_`^m�gbfb�

XGDL:>�ke_^m_l�dhgkljmdlb\gh�ih^hclb�d�j_r_gbx�\hijhkZ�h�^he]h\j_f_gghf

mom^r_gbb�mkeh\bc�lhj]h\eb�kujv_\ufb�lh\ZjZfb�jZa\b\Zxsboky�kljZg�

2. AZ^he`_gghklv�b�j_iZjZpbb

Gh\uc�dmjk�^ey�jZa\b\Zxsboky�kljZg�g_jZaju\gh�k\yaZg�k�nmg^Zf_glZevguf

jZaj_r_gb_f�^he]h\h]h�djbabkZ�

Kms_kl\mxsb_�ij_^eh`_gby�ih��h[e_]q_gbx��^he]h\h]h�[j_f_gb�g_�hk\h[h`^Zxl

kljZgu�^he`gbdb�hl�^he]h\hc�dZ[Zeu�b�g_�mkljZgyxl�dhj_gguo�ijbqbg��\uau\Zxsbo

j_pb^b\u�^he]h\hc�ijh[e_fu���<f_klh�wlh]h�hgb�b�^Ze__�ij_\jZsZxl�gZjh^u�b

wdhghfbdm�jZa\b\Zxsboky�kljZg�\�h[t_dl�^Z\e_gby�b�^bdlZlZ�kljZg��mqj_`^_gbc�b

dhjihjZpbc��\uklmiZxsbo�\�jheb�dj_^blhjh\�

Fu�hl\_j]Z_f�bgbpbZlb\m�\�bgl_j_kZo�;K<A��Z�lZd`_��i_j_iZd_lbjh\Zgb_��b

m\_dh\_q_gb_�ijh]jZff�kljmdlmjghc�i_j_kljhcdb�F<N�b�<k_fbjgh]h�[ZgdZ�ih^�ebqbghc

f_oZgbafZ�h[_ki_q_gby�jhklZ�b�khdjZs_gby�fZkrlZ[h\�[_^ghklb�

Fu�ih^^_j`b\Z_f�ijh^\b`_gb_�d�nhjfbjh\Zgbx�f_`^mgZjh^gh]h�ZevygkZ�f_`^m

ijZ\bl_evkl\Zfb�b�]jZ`^Zgkdbf�h[s_kl\hf��dhlhjuc�hlklZb\Ze�[u�b^_x�gh\h]h

f_oZgbafZ�kibkZgby�\k_o�^he]h\�jZa\b\Zxsboky�kljZg��dhlhju_��ih�fg_gbx�]jZ`^Zgkdh]h

h[s_kl\Z��y\eyxlky�ijhlb\haZdhggufb��[_agjZ\kl\_ggufb�beb�g_ih]ZrZ_fufb���Fu

lj_[m_f�^Ze__�hlkljZgblv�hl�dhgljhey�aZ�ijhp_kkhf�mj_]mebjh\Zgby�ijh[e_fu

aZ^he`_gghklb�dj_^blhjh\��\dexqZy�F<N��<k_fbjguc�[Zgd�b�IZjb`kdbc�dem[���>he`_g
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[ulv�kha^Zg�gh\uc�g_aZ\bkbfuc��ljZgkiZj_glguc�f_oZgbaf��ih^hlq_lguc�]jZ`^Zgkdhfm

h[s_kl\m���Ih^h[guc�f_oZgbaf�^he`_g�h[_ki_qblv�ihegmx�j_klblmpbx�b�\uieZlm

j_iZjZpbc�ex^yf�l_fb��dlh�ih\bg_g�\�]mfZgblZjghf��khpbZevghf��iheblbq_kdhf�b

wdheh]bq_kdhf�ms_j[_��ijbqbg_gghf�jZa\b\Zxsbfky�kljZgZf�b�bo�gZjh^Zf�

3. NbgZgku

Fu�gZklhyl_evgh�ijbau\Z_f�XGDL:>�ijbeh`blv�\k_�mkbeby�^ey�mijZa^g_gby

ijh]jZff�klZ[bebaZpbb�b�kljmdlmjghc�i_j_kljhcdb�F<N�b�<k_fbjgh]h�[ZgdZ��dZd�[u�hgb

gb�gZau\Zebkv�

<�k\_l_�hldZaZ��[hevrhc�k_f_jdb��k_jv_agh�ih^hclb�d�\hijhkm�h�gZkmsghc

g_h[oh^bfhklb�ljZgknhjfZpbb�]eh[Zevghc�nbgZgkh\hc�Zjobl_dlmju��XGDL:>�ke_^m_l

Zdlb\gh�h[km`^Zlv�b�\u^\b]Zlv�ij_^eh`_gby�\�wlhc�h[eZklb�b�kh^_ckl\h\Zlv�\ujZ[hld_

f_`^m�k\hbfb�qe_gZfb�kh]eZr_gby��dhlhjh_�iha\hebeh�[u�knhjfbjh\Zlv�lZdmx�kbkl_fm�

WlZ�Zjobl_dlmjZ�^he`gZ�ij_^mkfZljb\Zlv�dhgljhev�aZ�^\b`_gb_f�dZiblZeh\�gZ

gZpbhgZevghf��j_]bhgZevghf�b�f_`^mgZjh^ghf�mjh\gyo��\dexqZy��lh[bgh\kdbc�gZeh]��

Wlb�gh\r_kl\Z�g_h[oh^bfu�^ey�h[_ki_q_gby�]eh[Zevghc�nbgZgkh\hc�b�wdhghfbq_kdhc

klZ[bevghklb���Dhgnb]mjZpby�wlhc�Zjobl_dlmju�g_�^he`gZ�hij_^_eylvky�bkdexqbl_evgh

iheblbdhc�beb�bgl_j_kZfb�[Zgdh\��o_^`�nhg^h\��F<N��<k_fbjgh]h�[ZgdZ�b�fbgbkljh\

nbgZgkh\�kljZg��[hevrhc�k_f_jdb����XGDL:>�ke_^m_l�lZd`_�gZklhcqb\h�^h[b\Zlvky

ebd\b^Zpbb�gZeh]h\uo�hZabkh\�\�kljZgZo�b�l_jjblhjbyo�

XGDL:>�ke_^m_l�h[_ki_qblv��qlh[u�^bgZfbdZ�nbgZgkh\h]h�dZiblZeZ�g_�jZajmrZeZ

khpbZevgh]h��dmevlmjgh]h�b�ijbjh^gh]h�dZiblZeZ��dhlhjuc��\�qZklghklb��y\ey_lky�hihjhc

^ey�^hklb`_gby�ijh^h\hevkl\_gghc�[_ahiZkghklb�

<�wlhc�k\yab�fu�gZklhyl_evgh�j_dhf_g^m_f�XGDL:>�hlklZb\Zlv�ijbgpbiu

^_fhdjZlbq_kdh]h�j_nhjfbjh\Zgby�f_`^mgZjh^guo�nbgZgkh\uo�mqj_`^_gbc��dhlhju_

g_]Zlb\gh�\ebyxl�gZ�gZpbhgZevguc�wdhghfbq_kdbc�km\_j_gbl_l�ih^�ijbdjulb_f�ehamg]Z

kiZk_gby�kljZg�hl�wdhghfbq_kdbo�djbabkh\�

4. <hijhku�ljm^Z

Ijbf_g_gb_�gug_rg_]h�ih^oh^Z�d�\hijhkZf�lhj]h\eb�b�jZa\blby�agZqbl_evgh

mom^rbeh�iheh`_gb_�ljm^ysboky�\h�\k_f�fbj_���Fu�]em[hdh�m[_`^_gu�\�lhf��qlh

ijZ\bl_evkl\Z�]hkm^Zjkl\�±�qe_gh\�XGDL:>�g_kml�ijyfmx�hl\_lkl\_gghklv�aZ

h[_ki_q_gb_�]ZjZglbc�hkgh\guo�ljm^h\uo�ijZ\�k\hbo�]jZ`^Zg��b�fu�ijbagZ_f�gZrm
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hl\_lkl\_gghklv�\�dZq_kl\_�hj]ZgbaZpbc�]jZ`^Zgkdh]h�h[s_kl\Z�aZ�h[_ki_q_gb_

kheb^Zjghklb�b�kh^_ckl\b_�mdj_ie_gbx�jZ[hq_]h�^\b`_gby�gZ�X]_�

IjZ\bl_evkl\Zf�\k_o�]hkm^Zjkl\�±�qe_gh\�XGDL:>�ke_^m_l�h[_ki_qblv

g_aZf_^ebl_evgmx�jZlbnbdZpbx�b�wnn_dlb\gh_�hkms_kl\e_gb_�dexq_\uo�dhg\_gpbc

FHL��b�ij_`^_�\k_]h�Dhg\_gpbb�����K\h[h^Z�ZkkhpbZpbb���dhg\_gpbc����b����

�Ijbgm^bl_evguc�ljm^���Dhg\_gpbb������JZ\gh_�\hagZ]jZ`^_gb_�aZ�jZ\guc�ljm^��

Dhg\_gpbb������>bkdjbfbgZpby�\�h[eZklb�ljm^Z�b�aZgylbc���Dhg\_gpbb�����IjZ\h�gZ

hj]ZgbaZpbx�b�gZ�\_^_gb_�dhee_dlb\guo�i_j_]h\hjh\��b�dhg\_gpbc�����b����

�FbgbfZevguc�\hajZkl�^ey�ijb_fZ�gZ�jZ[hlm�b�^_lkdbc�ljm^����IjZ\bl_evkl\Z�]hkm^Zjkl\�-
qe_gh\�XGDL:>�^he`gu�ijbagZlv�aZ�ljm^ysbfbky�b�iha\heblv�bf�b]jZlv�agZqbl_evgmx

jhev�\�jZajZ[hld_�b�ijbgylbb�j_r_gbc�ih�\k_f�Zki_dlZf�iheblbdb�\�h[eZklb�lhj]h\eb�b

jZa\blby�

DhjihjZlb\gZy�]eh[ZebaZpby�ihjh^beZ�klj_fbl_evgh�jZa\b\Zxsmxky�l_g^_gpbx

^_klZ[bebaZpbb�aZgylhklb�b�fZj]bgZebaZpbb�mya\bfuo�]jmii�jZ[hlgbdh\��hkh[_ggh�^_l_c�

jZ[hlZxsbo�`_gsbg��ljm^ysboky�fb]jZglh\��ju[Zdh\��jZ[hlgbdh\��bg^mkljbb

dhff_jq_kdh]h�k_dkZ���^hfjZ[hlgbdh\�b�^jm]bo�jZ[hlgbdh\�g_nhjfZevgh]h�k_dlhjZ�

GZebph�gZklhyl_evgZy�g_h[oh^bfhklv�\�mkbe_gbb�aZsblu�b�ihhsj_gbb�nmg^Zf_glZevguo

ijZ\�wlbo�mya\bfuo�]jmii�k�\uoh^hf�aZ�ij_^_eu�kms_kl\mxs_c�lj_oklhjhgg_c�kbkl_fu

FHL���Djhf_�lh]h��fu�kqblZ_f��qlh�\�h[f_gZo�f_`^m�K_\_jhf�b�X]hf�g_�^he`gh�[ulv

f_klZ�^bkdjbfbgZpbhgghfm�aehmihlj_[e_gbx�ljm^h\ufb�ijZ\Zfb�jZ^b�^hklb`_gby

wdhghfbq_kdbo�\u]h^�

XGDL:>�b�ijZ\bl_evkl\Z�__�kljZg�qe_gh\�^he`gu�ijbagZlv��qlh�kh[ex^_gb_�b

hkms_kl\e_gb_�hkgh\hiheZ]Zxsbo�ijZ\�\�kn_j_�ljm^Z�hdZau\Zxl�kms_kl\_ggh_

[eZ]hijbylgh_�\ha^_ckl\b_�gZ�mklhcqb\h_�jZa\blb_��ihkdhevdm�wlh�kihkh[kl\m_l�j_r_gbx

\Z`g_crbo�\hijhkh\�jZa\blby�iml_f�ih\ur_gby�jZ\_gkl\Z��memqr_gby�jZkij_^_e_gby

^hoh^h\�b�h[_ki_q_gby�[he__�Zdlb\gh]h�mqZklby�gZk_e_gby�\�jZa\blbb�

G_h[oh^bfh�nhjfmebjh\Zlv�gh\mx�iZjZ^b]fm�jZa\blby��ijbagZxsmx�dexq_\mx

jhev�ijZ\�\�kn_j_�ljm^Z�k�lhqdb�aj_gby�ijhp_kkZ�jZa\blby�b�ijZ\�q_eh\_dZ�

Fu�kqblZ_f��qlh�XGDL:>�ke_^m_l�\�ijbhjbl_lghf�ihjy^d_�kh^_ckl\h\Zlv

m]em[e_gbx�ihgbfZgby�ihablb\ghc�k\yab�f_`^m�ijZ\Zfb�\�kn_j_�ljm^Z��ijZ\Zfb�q_eh\_dZ

b�mklhcqb\uf�jZa\blb_f�
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AZ^Zqb�XGDL:>

XGDL:>�fh`_l�b]jZlv�j_rZxsmx�jhev�\�nhjfbjh\Zgbb�[he__�kijZ\_^eb\h]h�b

^_fhdjZlbqgh]h�fbjZ���Bkke_^h\Zl_evkdZy�b�ZgZeblbq_kdZy�jZ[hlZ�XGDL:>�m`_�\g_keZ

\_khfuc�\deZ^�\�\uy\e_gb_�hljbpZl_evguo�ihke_^kl\bc�]eh[ZebaZpbb�b�jZajZ[hldm

Zevl_jgZlb\guo�f_j�ih�bo�mkljZg_gbx�

<f_kl_�k�l_f�gZklZeh�\j_fy�h[_ki_qblv�[he__�ihegh_�khhl\_lkl\b_�ih^oh^Z

XGDL:>�__�fZg^Zlm�\�h[eZklb�jZa\blby���=eZ\gmx�ihkuedm��e_`Zsmx�\�hkgh\_�ih^oh^Z

XGDL:>�b�aZdexqZxsmxky�\�lhf��qlh�ihegZy��ohly�b�ihkl_i_ggZy��bgl_]jZpby

jZa\b\Zxsboky�kljZg�\�fbjh\mx�wdhghfbdm�\_^_l�d�ijhp\_lZgbx��g_h[oh^bfh

djblbq_kdb�bamqblv�\�k\_l_�fgh]hqbke_gguo�hljbpZl_evguo�ihke_^kl\bc�]eh[ZebaZpbb�

dhlhju_�klhev�[he_ag_ggh�ijhy\eyxlky�\h�fgh]bo�kljZgZo���:gZeblbq_kdZy�jZ[hlZ

XGDL:>�^he`gZ�\dexqZlv�lZd`_�bamq_gb_�\hijhkh\�wdhghfbq_kdh]h�mijZ\e_gby�k

mq_lhf�Zki_dlh\�ijZ\�q_eh\_dZ�b�jZa\blby�wdheh]bq_kdbo�b�]_g^_jguo�gZijZ\e_gbc

wdhghfbq_kdhc�l_hjbb��ij_^eZ]Zxsbo�bgmx�iZjZ^b]fm��dhlhjZy�hlebqZ_lky�hl

g_eb[_jZevguo�wdhghfbq_kdbo�l_hjbc�l_f��qlh�wnn_dlb\ghklv�\�madhf�kfuke_�hloh^bl�gZ

\lhjhc�ieZg�i_j_^�lZdbfb�p_gghklyfb��dZd�khpbZevgh_�\hkijhba\h^kl\h�b�kheb^Zjghklv�

khpbZevgh_�jZ\_gkl\h��jZ\_gkl\h�f_`^m�fm`qbgZfb�b�`_gsbgZfb�b�p_ehklghklv

hdjm`Zxs_c�kj_^u���Djhf_�lh]h��XGDL:>�ke_^m_l�m^_eblv�[he__��ijbklZevgh_�\gbfZgb_

rbjhdhfm�jZaghh[jZabx�kms_kl\mxs_c�wdhghfbq_kdhc�ijZdlbdb��^_eZxs_c�mihj�gZ

khljm^gbq_kl\h��\�hlebqb_�hl�wdhghfbq_kdbo�hlghr_gbc��ijhgbaZgguo�dhgdmj_gpb_c�

Bkihevamy�\g_rgbc�wdki_jlguc�ihl_gpbZe�\�dZq_kl\_�bklhqgbdZ�dhgkmevlZlb\ghc

ihfhsb�b�bgnhjfZpbhgguo�fZl_jbZeh\��XGDL:>�ke_^m_l�lZd`_�i_j_kfhlj_lv�k\hx

ijZdlbdm��dh]^Z�ij_^ihql_gb_�hl^Z_lky�]eZ\guf�h[jZahf�wdki_jlZf�ba�bkke_^h\Zl_evkdbo

bgklblmlh\�kljZg�K_\_jZ��b�[he__�Zdlb\gh�bkihevah\Zlv�bkke_^h\Zl_e_c��mq_guo�b

fukebl_e_c�ba�jZa\b\Zxsboky�kljZg�

XGDL:>�ke_^m_l�khkj_^hlhqblv�lZd`_�\gbfZgb_�gZ�\gmlj_ggbo�khpbZevguo

ij_h[jZah\Zgbyo�\�wdhghfbd_�kljZg�dZd�K_\_jZ��lZd�b�X]Z���<�qZklghklb��hgZ�^he`gZ

ihhsjylv�mkbeby�kljZg�ih�h[_ki_q_gbx�^ey�dZ`^h]h�q_eh\_dZ�ijZ\Z�gZ�[Zah\uc�^hoh^�

]ZjZglbjmxsbc�^hklhcguc�b�gZ^e_`Zsbc�mjh\_gv�`bagb���<f_kl_�k�l_f�j_amevlZlu

ZgZeblbq_kdhc�jZ[hlu�XGDL:>�ih�bamq_gbx�jZklms_]h�g_jZ\_gkl\Z�g_�lhevdh�f_`^m

kljZgZfb�K_\_jZ�b�X]Z��gh�b�\�jZfdZo�kZfbo�kljZg��ihdZ�g_�ijb\_eb�d�dZdbf�eb[h

dhgkljmdlb\guf�ij_gbyf�b�bgbpbZlb\Zf�kj_^b�__�]hkm^Zjkl\�qe_gh\���G_^hklZlhqgh_

\gbfZgb_��m^_ey_fh_�\gmlj_ggbf�khpbZevguf�ij_h[jZah\Zgbyf��h[tykgy_lky

mijhs_gq_kdhc�fh^_evx�f_`^mgZjh^guo�hlghr_gbc�K_\_j�X]��\�dhlhjhc�g_

mqblu\Zxlky�khpbZevgu_�ijhlb\hj_qby��dhlhju_�kms_kl\mxl�\_a^_��g_kfhljy�gZ
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\h^hjZa^_e�f_`^m�K_\_jhf�b�X]hf���XGDL:>�^he`gZ�ij_^klZ\eylv�bgl_j_ku

fZj]bgZebah\Zgguo�keh_\�gZk_e_gby�\�kljZgZo�dZd�K_\_jZ��lZd�b�X]Z�

Ij_^eh`_gby�^ey�XGDL:>

Ih^^_j`b\Z_fu_�\_^msbfb�fbjh\ufb�wdhghfbq_kdbfb�mqj_`^_gbyfb�ijbgpbiu�\

h[eZklb�f_`^mgZjh^ghc�lhj]h\eb�b�bg\_klbpbc�gZijZ\e_gu�gZ�kha^Zgb_��jh\gh]h

b]jh\h]h�ihey��^ey�\k_o�wdhghfbq_kdbo�km[t_dlh\��g_aZ\bkbfh�hl�bo�jZaf_jZ�b

wdhghfbq_kdhc�kbeu���LZdh_�ihgbfZgb_��g_^bkdjbfbgZpbb��\�iheh`_gbyo�h

gZpbhgZevghf�j_`bf_�ij_^iheZ]Z_l��qlh�h^bgZdh\u_�ijZ\beZ�^he`gu�ijbf_gylvky�d

\_kvfZ�g_jZ\guf��b]jhdZf����>h�gZklhys_]h�\j_f_gb�_^bgkl\_gguf�ijhlb\h\_khf�wlhc

l_g^_gpbb�[ueb�iheh`_gby�h[��hkh[hf�b�^bnn_j_gpbjh\Zgghf�j_`bf_���dhlhju_�\

[hevrbgkl\_�kemqZ_\�g_�bf_xl�^h]h\hjgh]h�klZlmkZ�\�<LH�b�aZ\bkyl�hl�\j_f_gguMo�jZfhd�

mklZgZ\eb\Z_fuo�bkdmkkl\_ggh�b�ijhba\hevgh�[_a�mq_lZ�j_Zevguo�ihlj_[ghkl_c�b

\hafh`ghkl_c�

Fu�ijbau\Z_f�d�ijbf_g_gbx�ijbgpbiZ��g_^bkdjbfbgZpbb��q_j_a�ijbafm�ijZ\

q_eh\_dZ��qlh�ij_^iheZ]Z_l�g_h[oh^bfhklv�ihablb\guo�^_ckl\bc�]hkm^Zjkl\Z�ih�aZsbl_�b

ih^^_j`d_�mya\bfuo�]jmii�b�k_dlhjh\�\�p_eyo�mkljZg_gby�^bkdjbfbgZpbb�b�^Zevg_cr_c

fZj]bgZebaZpbb���>jm]bfb�keh\Zfb��wlb�f_ju�y\eyxlky�g_�hkh[uf�h^he`_gb_f

jZa\b\Zxsbfky�kljZgZf�b�bo�]jZ`^ZgZf��Z�g_hlt_fe_fuf�dhfihg_glhf�bo�ijZ\Z�gZ

jZa\blb_�

GZ�wlhc�hkgh\_�b�ijb�ih^^_j`d_�hj]ZgbaZpbc�]jZ`^Zgkdh]h�h[s_kl\Z�XGDL:>

fh`_l�ku]jZlv�dZlZeblbq_kdmx�jhev�\�hj]ZgbaZpbb�f_`^mgZjh^gh]h�^\b`_gby�

ijba\Zggh]h�h[_ki_qblv��qlh[u�f_`^mgZjh^gZy�wdhghfbq_kdZy�iheblbdZ�b�__�ijbgpbiu

g_�ih^f_gyeb�gZpbhgZevgu_��j_]bhgZevgu_�b�f_`^mgZjh^gu_�f_ju��gZijZ\e_ggu_�gZ

aZsblm�b�ihhsj_gb_�\k_o�ijZ\�q_eh\_dZ��\dexqZy�ijZ\h�gZ�jZa\blb_�b�rbjhdb_

khpbZevgu_�b�wdheh]bq_kdb_�p_eb���L_f�kZfuf�hgZ�ih^l\_j^beZ�[u�k\hb�\hafh`ghklb

ijhlb\h^_ckl\h\Zlv�lhj]h\hc�b�bg\_klbpbhgghc�iheblbd_��nZdlbq_kdb�ih^ju\Zxs_c

jZa\blb_�

>ey�wlhc�p_eb�XGDL:>�ke_^m_l�

• ijh\h^blv�g_aZ\bkbfu_�bkke_^h\Zgby�b�hp_gdb��\dexqZy�[he__�m]em[e_gguc

ZgZeba��g_�h]jZgbqb\Zxsbcky�gZpbhgZevguf�mjh\g_f��ihke_^kl\bc�k�lhqdb

aj_gby�jZa\blby�b�khpbZevguo��]_g^_jguo�b�wdheh]bq_kdbo�ihke_^kl\bc

eb[_jZebaZpbb�lhj]h\eb�bg\_klbpbb�b�]eh[ZebaZpbb�b�jZajZ[Zlu\Zlv

ij_^eh`_gby�ih�j_r_gbx�wlbo�ijh[e_f�
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• ijh\h^blv�\�khljm^gbq_kl\_�k�^jm]bfb�mqj_`^_gbyfb�Hj]ZgbaZpbb

H[t_^bg_gguo�GZpbc�g_aZ\bkbfu_�hp_gdb�\ha^_ckl\by��hdZau\Z_fh]h

jZaebqgufb�j_`bfZfb�\�h[eZklb�bgl_ee_dlmZevghc�kh[kl\_gghklb��lZdbfb�dZd

L:IBK��gZ�ijh^h\hevkl\_ggmx�[_ahiZkghklv��jZa\blb_��a^jZ\hhojZg_gb_�b

i_j_^Zqm�l_ogheh]bb�

• ijh\_klb�kh\f_klgh�k�N:H�b�<LH�\k_klhjhggxx�hp_gdm�\ebygby�Kh]eZr_gby

<LH�ih�k_evkdhfm�ohayckl\m�b�__�Kh]eZr_gby�ih�km[kb^byf�b

dhfi_gkZpbhgguf�f_jZf�

• ijh\h^blv�g_aZ\bkbfmx�hp_gdm�gh\uo�ij_^eh`_gbc�\�lZdbo�h[eZklyo��dZd

jZ[hqZy�kbeZ��nbgZgku��bg\_klbpbb��ijZ\bl_evkl\_ggu_�aZdmidb�b

dhgdmj_gpby��q_j_a�ijbafm�jZa\blby��hibjZykv�gZ�j_amevlZlu�ijh\h^bfhc

l_dms_c�jZ[hlu��\�qZklghklb�\�jZfdZo�>hdeZ^Z�h�lhj]h\e_�b�jZa\blbb��>LJ��

• h[_ki_qblv��qlh[u�__�jZ[hlZ�ih�ijh[e_fZlbd_�ijyfuo�bghkljZgguo

bg\_klbpbc��IBB���ljZgkgZpbhgZevguo�dhjihjZpbc��LGD��b�nbgZgkh\uo

ihlhdh\��\�qZklghklb�jZ[hlZ�\�jZfdZo�>hdeZ^Z�h�fbjh\uo�bg\_klbpbyo��ghkbeZ

[he__�g_aZ\bkbfuc�oZjZdl_j��\dexqZeZ�djblbq_kdbc�ZgZeba�\ebygby�IBB�gZ

ijhp_kk�jZa\blby�b�\�[hevr_c�kl_i_gb�kh]eZkh\u\ZeZkv�k�ZgZeblbq_kdhc

jZ[hlhc�\�^jm]bo�h[eZklyo��gZijbf_j�\�jZfdZo�>hdeZ^Z�h�lhj]h\e_�b�jZa\blbb�

• djZcg_�hklhjh`gh�ih^oh^blv�d�ij_^eh`_gbyf�\�hlghr_gbb�ex[uo

fgh]hklhjhggbo��j_]bhgZevguo�beb�^\mklhjhggbo�bg\_klbpbhgguo

kh]eZr_gbc�k�mq_lhf�aZqZklmx�hljbpZl_evgh]h�\ha^_ckl\by�IBB�b�^jm]bo

nhjf�ihlhdh\�dZiblZeZ�gZ�[eZ]hkhklhygb_�gZk_e_gby��gZpbhgZevguc

km\_j_gbl_l�b�jZa\blb_�

• ijh\h^blv�bgnhjfZpbhggh�ijhk\_lbl_evgmx�jZ[hlm�b�ihhsjylv�mkbeby�k\hbo

]hkm^Zjkl\�qe_gh\�\�p_eyo�jZajZ[hldb�gZpbhgZevgh]h�Zglblj_klh\kdh]h

aZdhgh^Zl_evkl\Z�b�iheblbdb��dhlhju_�kh^_ckl\h\Zeb�[u�jZkrbj_gbx

\hafh`ghkl_c�^ey�fZeuo�b�kj_^gbo�ij_^ijbylbc��FKI��b�aZsbl_

ihlj_[bl_e_c�hl�qj_af_jghc�jughqghc�\eZklb�LGD�

• kh^_ckl\h\Zlv�memqr_gbx�dhjihjZlb\gh]h�mijZ\e_gby�b�ih\ur_gbx

ljZgkiZj_glghklb�dhfiZgbc�iml_f�ihhsj_gby�bkihevah\Zgby�ijb_fe_fuo

klZg^Zjlh\�mq_lZ��Zm^blZ�b�hlq_lghklb�\�hlghr_gbb�nbgZgkh\uo�

wdheh]bq_kdbo��khpbZevguo�b�wlbq_kdbo�\hijhkh\���b��djhf_�lh]h�
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j_dhf_g^h\Zlv�ijZ\bl_evkl\Zf�\k_o�]hkm^Zjkl\�qe_gh\�ijbgylv�wnn_dlb\gu_

f_ju�ih�[hjv[_�k�dhjjmipb_c�

� kh^_ckl\h\Zlv�mkljZg_gbx�^bkijhihjpbc�b�g_jZ\_gkl\Z�\�jZfdZo

kms_kl\mxsbo�lhj]h\uo�kh]eZr_gbc��Z�lZd`_�ijh[e_f��k\yaZgguo�k

hkms_kl\e_gb_f�lZdbo�kh]eZr_gbc��\�p_eyo�gZoh`^_gby�hilbfZevguo�j_r_gbc

^ey�m^h\e_l\hj_gby�ihlj_[ghkl_c�jZa\blby�b�khpbZevguo�gm`^�gZk_e_gby

jZa\b\Zxsboky�kljZg�

� ke_^bl�aZ�khhl\_lkl\b_f�lhj]h\uo�kh]eZr_gbc�^jm]bf�h[yaZl_evkl\Zf��\ayluf

gZ�k_[y�ijZ\bl_evkl\Zfb�\�jZfdZo�^h]h\hjh\�Hj]ZgbaZpbb�H[t_^bg_gguo

GZpbc�\�lZdbo�h[eZklyo��dZd�ijZ\Z�q_eh\_dZ��hdjm`ZxsZy�kj_^Z��`_gkdZy

ijh[e_fZlbdZ�b�\hijhku�ljm^Z�

� kha^Zlv�f_`ijZ\bl_evkl\_ggmx�]jmiim�wdki_jlh\�^ey�h[km`^_gby�\hijhkh\�

dZkZxsboky�iheblbdb�ih�aZsbl_�ihlj_[bl_e_c�

� ijh\_klb�bamq_gb_�ijbqbg�nbgZgkh\hc�aZ^he`_gghklb�jZa\b\Zxsboky�kljZg�b

ih^]hlh\blv�iZjZee_evgh_�bkke_^h\Zgb_��ihk\ys_ggu_�bklhjbq_kdbf�b

kh\j_f_gguf�Zki_dlZf�khpbZevghc�b�wdheh]bq_kdhc�aZ^he`_gghklb�kljZg

K_\_jZ�i_j_^�kljZgZfb�X]Z�

� j_dhf_g^h\Zlv�ijZ\bl_evkl\Zf�kljZg�qe_gh\�hnbpbZevgh�h[jZlblvky�\

F_`^mgZjh^guc�km^�aZ�dhgkmevlZlb\guf�aZdexq_gb_f�ih�\hijhkm�h

aZdhgghklb�\g_rg_c�aZ^he`_gghklb�jZa\b\Zxsboky�kljZg�

<h�\k_o�wlbo�h[eZklyo�jZ[hlZ�XGDL:>�^he`gZ�l\_j^h�hibjZlvky�gZ�__�fZg^Zl�\

h[eZklb�jZa\blby�

<�p_eyo�ih\ur_gby�jheb��\deZ^Z�b�Zdlb\ghklb�]jZ`^Zgkdh]h�h[s_kl\Z�\�jZ[hl_

hj]ZgbaZpbb�XGDL:>�^he`gZ�k^_eZlv�\hafh`guf�mqZklb_�]jZ`^Zgkdh]h�h[s_kl\Z�\�__

hnbpbZevguo�ij_gbyo��\�lhf�qbke_�\�jZfdZo�Kh\_lZ�ih�lhj]h\e_�b�jZa\blbx��dhfbkkbc�b

]jmii�wdki_jlh\��ih�lZdbf�\hijhkZf��dZd�iheblbdZ�\�h[eZklb�dhgdmj_gpbb��bg\_klbpbb�b

aZsblZ�ihlj_[bl_e_c���K�wlhc�p_evx�XGDL:>�^he`gZ�ihke_^h\Zlv�ijbf_jm�WDHKHK�b

i_j_kfhlj_lv�b�jZkrbjblv�k\hb�ijhp_^mju�b�f_oZgbafu�^ey�ij_^hklZ\e_gby

dhgkmevlZlb\gh]h�klZlmkZ�gZpbhgZevguf�hj]ZgbaZpbyf�]jZ`^Zgkdh]h�h[s_kl\Z�
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Djhf_�lh]h��XGDL:>�ke_^m_l�jZkrbjblv�b�Zdlb\babjh\Zlv�k\hb�mkbeby�ih

ih\ur_gbx�jheb�]jZ`^Zgkdh]h�h[s_kl\Z�b�jZkijhkljZg_gbx�bgnhjfZpbb�ih�^Zgghfm

\hijhkm��dZd�wlh�[ueh�kh]eZkh\Zgh�gZ�XGDL:>�IX.

<�lh�`_�\j_fy�XGDL:>�fh]eZ�[u�kh^_ckl\h\Zlv�jZa\blbx�^bgZfbqgh]h

iZjlg_jkl\Z�k�hj]ZgbaZpbyfb�]jZ`^Zgkdh]h�h[s_kl\Z�iml_f�mdj_ie_gby�k\h_c

bgnhjfZpbhggh�ijhk\_lbl_evghc�jZ[hlu�gZ�gZpbhgZevghf�mjh\g_��\�qZklghklb�iml_f

klbfmebjh\Zgby�h[km`^_gbc�__�ij_^eh`_gbc�ih�\hijhkZf�iheblbdb�kj_^b�rbjhdhc

h[s_kl\_gghklb�b�iZjeZf_glZjb_\���Wlh�fh]eh�[u�\g_klb�\Z`guc�\deZ^�\�^_fhdjZlbaZpbx

wdhghfbq_kdh]h�mijZ\e_gby�dZd�\�jZa\bluo��lZd�b�\�jZa\b\Zxsboky�kljZgZo�b

kh^_ckl\h\Zlv�lhfm��qlh[u�fbgbkl_jkl\Z�lhj]h\eb�b�nbgZgkh\�mqblu\Zeb�[he__�rbjhdb_

p_eb�khpbZevgh]h�jZa\blby��gZ�dhlhju_�^he`gZ�[ulv�hjb_glbjh\ZgZ�wdhghfbq_kdZy

iheblbdZ�

Fu�gZ^__fky��qlh�XGDL:>�O�mql_l�\ur_mihfygmlu_�j_dhf_g^Zpbb�

hkms_kl\e_gb_�dhlhjuo�[m^_l�kihkh[kl\h\Zlv�^hklb`_gbx�h[sbo�p_e_c�jZ\_gkl\Z�

^_fhdjZlbb�b�mklhcqb\h]h�jZa\blby��dhlhju_�jZa^_eyxl�]jZ`^Zgkdh_�h[s_kl\h�

ijZ\bl_evkl\Z�kljZg�±�qe_gh\�XGDL:>�b�__�k_dj_lZjbZl�

----------


