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Summary
_GKFCDRLKNCGh� YLLCFDNGO� KC� JEOIJ� UFCWNPNCGP� IGD�

ZCFIJ�IGD�EKHNLIJ�UFNGLNUJEP��UHIFZILNPKP�IFE�FEQRNFED�
KC� LCGKFNMRKE� KC� NZUFCWNGO� KHE� JEWEJ� IGD� QRIJNKS� CT�
HEIJKH�LIFE�PEFWNLEP�CT�KHENF�UFCTEPPNCGIJ�DRKNEP5�BCDEFG�
UHIFZILERKNLIJ� UFILKNLE� NG� I� LCZZRGNKS� UHIFZILS�
PEKKNGO�UFEPRZEP�I�UHIFZILNPK�TILED�KC�ZIGS�PNKRIKNCGP��
VHEG� NP�FEQRNFED� KC�PEE� KHE�FNOHK�DELNPNCGP� KC�LCGLEFG�
TCF� KHE�VEJTIFE�CT� KHE�UIKNEGK5� _K�LIFFNEP�I�GEV�dNGD�CT�
UFCTEPPNCGIJ� E]UELKIKNCGP� IGD� CMJNOIKNCGP�� MRK� ZIS�
UFCDRLE�PEFNCRP�LCG�NLKP�IGD�EKHNLIJ�DNJEZZIP�IP�VEJJ5

rMXELKNWEh� [C� DEPLFNME� KHE� NZUCFKIGLE� CT�
UFCTEPPNCGIJ� EKHNLP� IGD� dGCVJEDOE� CT� EKHNLIJ� LCDEP��
EKHNLIJ�UFNGLNUJEP�IGD�ZCFIJ�UFNGLNUJEP�MS�UHIFZILNPKP��
IGD� KHE�VISP�CT�ZIdNGO�DELNPNCGP� NG� PNKRIKNCGP�VHEFE�
UHIFZILNPKP�EGLCRGKEF�KC�KHE�EKHNLIJ�UFCMJEZP�NG�KEFZP�
CT� LCGKEZUCFIFS� UHIFZILS� UFILKNLE5�pCGKEGK� IGIJSPNP�
VIP� UEFTCFZED� IGD� EKHNLIJ� UFCMJEZP� PCJWNGO� VIP�
IGIJSPED5

BEKHCDPh� wE� RPED� I� DEPLFNUKNWE� IUUFCILH� VNKH�
DEPd�FEPEIFLH�ZEKHCD�CT�FEWNEVNGO�IWINJIMJE�DIKI�TFCZ�
DNTTEFEGK�PCRFLEP�IGD�JNKEFIKRFE5

oEPRJKPh� qIKI� TFCZ� KHE� JNKEFIKRFE� PIS� IMCRK� KHE�
JEOIJ�NGKEFUFEKIKNCG�CT�KHE�EKHNLIJ�UFCMJEZP�NG�UFILKNLE�
IGD�UCCF�dGCVJEDOE�CT�KHE�LCDEP�MS�UHIFZILNPKP5�bS�KHE�
IGIJSPNP�CT�LCDEP��TCRF�MIPNL�UFNGLNUJEP�VEFE�EPKIMJNPHEDh�
MEGEfLEGLE�� PITEKS�� XRPKNLE� IGD� IRKCGCZS5� _G� EKHNLIJ�
PNKRIKNCGP��UHIFZILNPKP�IFE�NG�KHE�PKIKE�CT�ZCFIJ�IG]NEKS�
MIPED�CG�IONKIKNCG�IGD�ZCFIJ�LCG�NLK5�[HEFE�IFE�PEWEFIJ�
VISP�CT�ZIdNGO�ZCFIJ�DELNPNCGP5

pCGLJRPNCGh�_K�NP�GELEPPIFS�KC�EDRLIKE�UHIFZILNPKP�
NG� KEFZP� CT� dGCVJEDOE� CT� EKHNLIJ� LCDEP� IGD� ZIdNGO�
DNPKNGLKNCGP� VNKH� JEOIJ� UFCMJEZP5� _K� NP� GELEPPIFS� KC�
DEWEJCU�IG�IVIFEGEPP�CT�KHE�NZUCFKIGLE�CT�UFCTEPPNCGIJ�
EKHNLP�IGD�HCV�KC�NZUFCWE�KHE�ZCFIJ�DELNPNCG3ZIdNGO5

�_|�����"� UFCTEPPNCGIJ� EKHNLP�� ZCDEFG�
UHIFZILERKNLIJ�UFILKNLE��LCDEP�CT�EKHNLP5

�����	�	���������&	¦����'������&	(�����
�fD-<I-��:-E<F@;A1C��:-h-<-��Fe;A2C��<H:;E-<-��;BFD?@;A��?F:h;?@3

ETHICS IN MODERN PHARMACEUTICAL PRACTICE
¬�ZLPaL�KNLTP\VOWC�¬NL�LPL�{\¡OWC�̀ P_NOTLPL�[OS\ZUVOW�¦U\N�OUV

1�fD-<I-��:-E<F@;AC��-/?H:-�d-�=Fe;E-B<f�m-:J-e;Ef�;�m-:J-e?f/=IF�d-IF<FH-@=/@FC�#-:J-e?f/=I;�m-IfB/?/C��<;@?:d;/?/�f�'?Fh:-HfC�
'?Fh:-H¥��?Ie;E-�d-��:G;Ef��<?=IF@?��-/?H:?�Ú-�G;F?/;If�
2�:-h-<-� �Fe;AC� �-/?H:-� d-� =Fe;E-B<f� m-:J-e;Ef� ;� m-:J-e?f/=IF� d-IF<FH-@=/@FC� #-:J-e?f/=I;� m-IfB/?/C� �<;@?:d;/?/� f� '?Fh:-HfC�
'?Fh:-H¥��nF/?I-�~�fJFH:-k��gC�'?Fh:-H�
3�<H:;E-<-��;BFD?@;A��?F:h;?@C��-/?H:-�d-�=Fe;E-B<f�m-:J-e;Ef�;�m-:J-e?f/=IF�d-IF<FH-@=/@FC�#-:J-e?f/=I;�m-IfB/?/C��<;@?:d;/?/�
f�'?Fh:-HfC�'?Fh:-H�
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#-:J-e?f/=I-�n:-I=-�=?� =@?�@;D?�
J?j-� ;� nFE-@>fE?� =?� <F@-� fBFh-�
m-:J-e?f/-� I-F� <?IFh� IF� fn:-+

@>-� /?:-n;EFJ� B?IF@;J-� f� e;>f� D/F� ?m?+
I/;@<;E?�;�?m;I-=<;E?�dH:-@=/@?<?�d-D/;/?C�
I-F� ;� d-o/?@;� d-� D/F� GF>;J� FGB;e;J-�
IFJf<;I-e;E?�IFE;�=?�FH<F=?�<-�=-J�n:Fe?=�
B?i?j-(1)����=:?H;D/f�m-:J-�e?f/=IFh�H?BF+
@-j-� E?� n-e;E?</� ;� n:?fd;J-j?� FHhF@F�:+
<F=/;� d-� ;=oFH?� m-:J-IF/?:-n;E?C� I-F� ;�
n:?�Hfd;J-j?� G:FE<;o� ;</?:@?<e;E-� f=J?+
:?�<;o� <-� e;>� FH:k-@-j-� ;B;� f<-n:?l?j-�
I@-�B;/?/-� k;@F/-� rdH:-@>-s� n-e;E?</-(2,3)��
�I/;@<F=/;� m-:J-e?f/-� ;</?h:;=-<?� =f�
I:Fd� m-:J-e?f/=If� n:-I=f� =@;o� <;@F-�
rn:;�J-:<;C� =?If<H-:<;� ;� /?:e;E-:<;sC� -� f�
nF=B?Hj;o� <?IFB;IF� H?e?<;E-� f@Fl?j?� ;�
:-d@FE�<F@;o�dH:-@=/@?<;o�/?o<FBFh;E-�HF+
@?B;�=f�HF�n:FJ?<?�f=BF@-�f�IFE;J-�=?�n:fk-�
=-J-� dH:-@=/@?<-� d-D/;/-(3)�� �@?FGfo@-/-<�
:-d@FE� m-:J-e?f/=I?� n:-I=?� nFH:-dfJ?@-�
;� G:FE<-� ?/;iI-� ;� d-IF<=I-� :-dJ-/:-j-� =-�
IFE;J-�=?�m-:J-e?f/;�=/-B<F�=f=:?AfC�D/F�
d-o/?@-�D/F�GF>f�IFh<;/;@<f�FG:-Hf�H-/Fh�
n:FGB?J-� FH� =/:-<?� m-:J-e?f/-� I-IF� G;�
~nFJFhB;� >fH;J-� H-� <-� D/F� GF>;� <-i;<�
=n:F@?Hf� =Fn=/@?<f� /?:-n;Efg(4)�� �-J;J�
/;J�;�FHhF@F:<F=/�m-:J-e?f/-�f�n:fk-jf�
I@-B;/?/<?� dH:-@=/@?<?� f=Bfh?� E?� @?A-��
�@?/=I-� dH:-@=/@?<-� F:h-<;d-e;E-� =J-/:-�
m-:J-e?f/=If� n:Fm?=;Ef� ;� m-:J-e?f/?�
<-� n:;J-:<FJ� <;@Ff� dH:-@=/@?<?� d-D/;/?�
<-EHF=/fn<;E;J�dH:-@=/@?<;J�:-H<;e;J-�;�
hB-@<;J�;d@F:FJ�;<mF:J-e;E-�F�dH:-@>fC�-�
<?�=-JF�/?:-n;E;C�/?�=J-/:-�H-�E?�<?FnoFH<F�
j;oF@F� GF>?� nFd;e;F<;:-j?� f� FH<F=f� <-�
;</?:-Ie;Ef�=-�n-e;E?</;J-r"C�$s����FG-@>-jf�
=@Fh� nFd;@-� m-:J-e?f/;� =f� =-JF=/-B<;� ;�
<?d-@;=<;C�-�d-�=@FE�:-H�FHhF@F:<;�=f�n:?H�
=-J;J� =FGFJC� =@FEFJ� n:Fm?=;EFJ� ;� H:f+
D/@FJ�� �-@:?J?<-� m-:J-e?f/=I-� n:-I=-� f�
-nF/?e;� I-F� dH:-@=/@?<FE� f=/-<F@;� nF�H:-+
dfJ?@-� n:?� =@?h-� G:;hf� d-� HFG:FG;/� n-e;+
E?</-C� ;� <F=;� =-� =FGFJ� <F@?� @:=/?� n:F+
m?�=;F<-B<;o� Fi?I;@-j-� ;� FG-@?d-C� IFE?�

JFhf� n:F;d@?=/;� FdG;><?� IF<mB;I/?� ;�
?/;iI?� H;B?J?(7)�� �-/F� m-:J-e?f/;� JF:-Ef�
H-� n:?nFd<-Ef� ?/;iI?� H;B?J?� ;� <-� j;o�
FHhF@F:?� f� =IB-Hf� =-� FnD/;J� ;� =n?e;�m;+
i<;J� ?/;iI;J� n:;<e;n;J-� IFE;� =?� n:;+
J?jfEf� f� m-:J-e?f/=IFE� dH:-@=/@?<FE� d-+
D/;/;�� �� FG-@?d;� =f� H-� IF<=/-</<F� fB-kf�
<-�nF:?�f�e;>f�f=-@:D-@-j-�;�n:;J?<?�<-E+
<F�@;E;o�=-d<-j-�;�HF=/;h<fA-�<-�nF>f�m-+
:J-�e?f/=I;o�;�J?H;e;<=I;o�<-fI-�

'�����	����

����:;I-d-/;�d<-i-E�n:Fm?=;F<-B<?�?/;I?�
;� nFd<-@-j-� ?/;iI;o� IFH?I=-C� ?/;iI;o�
n:;<e;n-� ;� JF:-B<;o� <-i?B-� FH� =/:-<?�
m-:J-e?f/-�

����-dJF/:;/;�<-i;<?�HF<FD?j-�FHBfI-�
f�=;/f-e;E-J-�I-H-�=?�m-:J-e?f/;�=fFi?�=-�
?/;iI;J�n:FGB?JFJ�f�f=BF@;J-�=-@:?J?<?�
m-:J-e?f/=I?�n:-I=?�

�����	����
�-�nF=/;d-j?�<-@?H?<;o�e;>?@-�f:-l?<F�

E?� H?=I:;n/;@<F� ;=/:-k;@-j?� f� IFJ?� =?�
IF:;=/;� J?/FH-� H?=I� -<-B;d?� =?If<H-:<;o�
nFH-/-I-�d-�=/:fI/f:-B<F�=-H:k-E<f�-<-B;df�
?/;iI;o� IFH?I=-� ;� :-dJ-/:-j?� ?/;iI;o�
n:FGB?J-�;�<-i;<-�j;oF@Fh�n:?@-d;B-k?j-�
f�m-:J-e?f/=IFE�n:-I=;�

(��¦������)��	�����	�	
������	�������

�:fD/@?<-�fBFh-�m-:J-e?f/-�=?�J?j-C�-�
=-�jFJ�;�=/?n?<�=@?=<F=/;�IFEf�m-:J-e?f/;�
;J-Ef�F�d<-i-Ef�n:Fm?=;F<-B<?�;�nF=BF@<?�
?/;I?�� �-IF� =?� dH:-@=/@?<-� n:Fm?=;E-� FH�
H-@<;<-�FGE-Dj-@-�IF:nf=FJ�?/;iI;o�=/-+
@F@-� :-d@;E?<;o� n:;J-:<F� f� IF:;=/� n-e;+
E?</-C� m-:J-e;E-� I-F� =/:fI-� ;J-� <-:F+
i;/F� ;d:-k?<f� nF=?G<F=/� =@FE;o� ?/;�iI;o�
<F:J;C� ;� dGFh� /Fh-� =?� nF=BF@<-� ;� n:Fm?+
=;F�<-B<-�?/;I-�f�m-:J-e?f/=IFE�n:-I=;�HF+
<?IB?�:-dB;IfEf���:Fm?=;F<-B<-�?/;I-�<-+
=/FE;�H-�;=/:-k;�<-�IFE;�<-i;<�=?�JF�:-�B<?�
@:?H<F=/;C� <F:J?� ;� n:;<e;n;� JFhf� n:;+
J?<;/;�<-�IF<I:?/<?�=;/f-e;E?�f�FH:?l?<;J�
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n:Fm?=;E-J-C� I-F� ;� H-� mF:JfB;D?� <F:J-+
/;@?�f�IFE;J-�=f�IFH;m;IF@-<?�<F:J?�n:-+
@;�B<FhC� ;=n:-@<FhC� HFG:Fh� nF=/fn-j-� f�
FH:?�l?<;J�n:Fm?=;E-J-���F=BF@<-�?/;I-�E?�
=Ifn� JF:-B<;o� @:?H<F=/;� ;� =/-<H-:H-� IF+
E;J-�=?�H?m;<;D?�nFk?><F�nF<-D-j?�

�:Fm?=;F<-B<-� ?/;I-� f� m-:J-e;E;�
JFk?� H-� =?� H?m;<;D?� I-F� =Ifn� n:-@;B-�
;� n:;<e;n-� <-� F=<F@f� IFE;o� =?� HF<F=?�
FHBfI?� ;� FH:?lfE?� nF<-D-j?� m-:J-e?f/-�
H;=e;�nB;<-� IFE-� =?� G-@;� n;/-j?J� D/-� E?�
HFG:FC� -� D/-� E?� BFD?C� D/-� E?� ;=n:-@<FC� -�
D/-� E?� nFh:?D<FC� I-F� ;� n;/-j?J� JF:-B<?�
Hfk<F=/;�;�FG-@?d-�f�m-:J-e?f/=IFE�n:-I=;��
�f�FH:?lfE?�=Ifn�JF:-B<;o�n:-@;B-�;�n:;+
<e;n-� IFE;o� =?� n:;H:k-@-Ef� m-:J-e?f/;�
f� =@;J� ?B?J?</;J-� nF=BF@-j-� f� n:fk-jf�
m-�:J-�e?f/=I?� dH:-@=/@?<?� H?B-/<F=/;C� -�
IFE;�;o�@FH?�I-�f=n?of�f�nF=Bf�;�HFn:;<F=?�
d-HF�@F>=/@f� ;� HFG:FG;/;� IF:;=<;I-� dH:-+
@=/@?<?� f=Bfh?�� �-dB;I-� ;dJ?lf� nF=BF�@<?�
m-:J-�e?f/=I?�;�n:Fm?=;F<-B<?�m-:J-�e?f+
/=I?� ?/;I?� E?� f� /FJ?� D/F� nF=BF@<-� ?/;I-�
n:?�H=/-@>-� IFB?I/;@<f� ?/;IfC� /E�� ?/;If�
-nF�/?I?C� -� n:Fm?=;F<-B<-� ?/;I-� E?� ?/;I-�
nFE?H;<e-C�/E��m-:J-e?f/-�IFE-� E?�;<IF�:nF+
:;:-<-� f� IFB?I/;@<f� ?/;If� ;� <-J?�/<f/-�
nFE?�H;<ef�FH�=/:-<?�=/:fIF@<;o�F:h-�<;�d-+
e;E-�r#-:J-e?f/=I-�IFJF:-��:G;E?s�

KFH?I=;� rG;BF� ?/;iI;� ;B;� <?I;� H:f+
h;s� h?<?:-B<F� n:?H=/-@>-Ef� =Ifn� n:-@;B-�
;� =/-<H-:H-� nF<-D-j-� IFE;� =?� Fi?IfEf� FH�
FH:?l?<?�h:fn?�>fH;C�iB-<F@-�h:fn-C�=/-B?+
k-�;B;�n:Fm?=;E-C�IFE;�=f�f�FG-@?d;�H-�=?�
nF<-D-Ef� F<-IF� I-IF� E?� /F� <F:J;:-<FC� /E��
n:F�n;=-<F�f�j;J-���:Fm?=;F<-B<;�IFH?I+
=;�H?m;<;Df�n:Fm?=;F<-B<f�FHhF@F:<F=/C�
IFE-�n:F;d;B-d;�;d�n;/-j-�B;i<?�=@?=/;�f�
n:f�k-jf� dH:-@=/@?<?� d-D/;/?r(s�� -IF� JF+
:-B<?�FG-@?d?�nF=/-Ef�Hfk<F=/;�IFE;o�iB-+
<F@;�/:?G-�FG-@?d<F�H-�=?�n:;H:k-@-Ef�;�H-�
;o�nFD/fEf���F:-B<;J�IFH?I=;J-�=?�@:D;�
=-JF:?hfB-e;E-�f�h:fn-J-C�=/-B?k;J-C�n:F+
m?=;E-J-���:Fm?=;E-�=?�<-�/-E�<-i;<�-f/F+
<FJ<F�FH:?lfE?�;�=J-jfE?�=?�f/;e-E�=nF>-+
Dj;o�:?hfB-�IFE?�H:k-@-�n:Fn;=fE?���FH?I+
=;�=f�H-<-=�<-Ed-=/fn>?<;E-�@:=/-�?/;iI;o�

<F:J-/;@-�f�=@;J�dH:-@=/@?<;J�n:Fm?=;E-+
J-9���-@<F=/�;�H:k-@-�Fi?IfEf�H-�=?�=/-<H-:+
H;�nF<-D-j-�FGE-@?�;�H-�=?�n:Fm?=;F<-B<-�
H;=e;nB;<-�f/@:H;�?/;iI;J�IFH?I=FJ���B?+
H-<F�=-�nFd;/;@<?�/-iI?�hB?H;D/-C� ?/;iI;�
IFH?I=� E?� <-Ei?DA?� :?dfB/-/� n:FJ;D>-j-C�
-<-B;d?� ;� H?G-/?� ;dJ?lf� ~:?HF@<;og� iB-+
<F@-� n:Fm?=;E?� ;� E-@<F=/;�� �/;iI;� IFH?I=�
JFk?� G;/;� IF:;=/-<� @FH;i� d-� -I/;@<F=/;C�
nF=?G<F� d-� =/fH?</?� ;� JB-H?� m-:J-e?f/?��
�/;iI;� IFH?I=� E?� E-@<;� HFIfJ?</� /-IF� H-�
H:fh;�dH:-@=/@?<;�:-H<;e;�;�E-@<F=/�d<-Ef�
D/-� /:?G-� H-� Fi?IfEf� FH� m-:J-e?f/-r(��,s��
�/;iI;� IFH?I=;� I-F� @:=/-� <F:J-/;@-� JFhf�
G;/;� BFI-B<FhC� <-e;F<-<FhC� :?h;F<-B<Fh�
;B;� J?lf<-:FH<Fh� I-:-I/?:-C� IFE?� f� @;Hf�
n;=-<Fh�HFIfJ?</-�HF<F=?�;�n:;o@-/-Ef�FH+
hF@-:-EfA-�=/:fi<-�fH:fk?j-C�-=Fe;E-e;E?C�
F:h-<;d-e;E?�;�H:fh;����d-@;=<F=/;�FH�/Fh-�
IF�;o�E?�HF<?F�;�d-�IFh-�=f�FG-@?dfEfA;C�IF+
H?I=;�=f�<-Ei?DA?�<-e;F<-B<;C�I-F�D/F� E?�
/F�f��:G;E;�r<-�<;@Ff�IFJF:-�dH:-@=/@?<;o�
:-H<;I-s�;�f�@?A;<;�:-d@;E?<;o�d?J->-C�;B;�
:?l?C�m?H?:-B<;C�n:;�i?Jf�=?�n:;J?jfEf�<-�
<?IFB;IF�d?J->-�I-F�f����C��f=/:-B;E;�;�
�-<-H;C�HFI�=f�<?I;�n:FIB-JF@-<;�FH�=/:-+
<?�;</?:<-e;F<-B<;o�/?B-C� I-F�<n:���@?/+
=I?� m-:J-e?f/=I?� -=Fe;E-e;E?� ru�D�FIKNCG�
_GKEFGIKNCGIJE�`HIFZILERKNQRE���¾°X�s���?H<-�
H:fh-�@-:;E-e;E-�JFk?�=?�@;H?/;�f�#:-<ef+
=IFEC�hH?�E?�?/;iI;�IFH?I=�H?F�FnD/?h�IFH?I+
=-�IFE;�=?�FH<F=;�<-�=@?�dH:-@=/@?<?�n:Fm?+
=;F<-Be?C�-�dF@?�=?�pCDE�DE�q�CGKCJCONE�DEP�
`HIFZILNEGPC� ;� H?F� E?� m:-<ef=IFh�pCDE�DE�
\IGK��`RMJNQREr(s�

�FH?I=;� d-o/?@-Ef� IF<=/-</<F� :?@;+
H;:-j?�I-IF�G;�F=/-B;�f�IF:-If�=-�n:-I=FJC�
;�JFhf�nF=/-/;�:-d@fi?<;C�f�e;>f�H-�GfHf�
=@?FGfo@-/<;�r;�i?=/FC�dGFh�/Fh-C�/?DI;�d-�
i;/-j?s�

�FH?I=;�k?B?�H-�~<-hB-=?�nFd;/;@<Fg�;�
Fi?�I;@-<F� n:Fm?=;F<-B<F� nF<-D-j?C� -B;�
:?/IF� Fn;=fEf� nF<-D-j?� IFE?� <;E?� n:F�m?+
=;F<-B<FC�@?:F@-/<F�dGFh�/Fh-�D/F�=f�JFhf+
A<F=/;�G?=I:-E<?��F�n:Ffd:FIfE?�n:F�GB?J?�
f�FGB-=/;�<?;=nfj-@-j-�Hfk<F=/;���-H-�E?�
f�n;/-jf�HF<FD?j?�=fHF@-C�@?A;<-�IFH?I=-�
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=;/f-e;Ef� nF=J-/:-� ;d� fhB-� dH:-@=/@?<Fh�
n:Fm?=;F<-Be-C�-�<?�;d�fhB-�n-e;E?</-���-�
I:-EfC�?/;iI;�IFH?I=;�=f�:?/IF�FH�nFJFA;�f�
:?D-@-jf� =nF:F@-C� nF=?G<F� f� =nF:F@;J-�
IFE;�fI>fifEf�G-B-<=;:-j?�;dJ?lf�H@-�?/;+
iI-�n:;<e;n-�;B;�;dJ?lf�?/;iIFh�n:;�<e;n-�
;�d-IF<=I?�FG-@?d?�

�-:FEi;A�r�,,"s�E-=<F�<-hB-D-@-�H-�E?�f�
F=<F@;� =@;o� ?/;iI;o� <F:J-/;@-� ofJ-<F=/C�
-B;� <?� =-JF� I-F� >fG-@� n:?J-� iF@?If� @?A�
J<FhF�D;:?C�I-F�F=?A-E�FHhF@F:<F=/;�n:?J-�
H:fD/@f�;�>fH=IFE�d-E?H<;e;(9)���@-I;�iB-<�
m-:J-e?f/=I?�n:Fm?=;E?�JF:-�G;/;�=@?=/-<C�
n:?�=@?h-C�FHhF@F:<F=/;�d-�n-e;E?</?C�I-IF�
n:?H�H:fD/@FJC�n:?H�H:fh;J�dH:-@=/@?<;J�
n:Fm?=;F<-Be;J-C� /-IF� ;� n:?H� =-J;J�
=FGFJr(s�� �<H;@;Hf-B<-� JF:-B<-� =@?=/� m-+
:J-�e?f/-�;</?h:;=-<-�E?�f�IFB?I/;@<;�?/;i+
I;� IFH?I=� f=/-<F@?C� f� F@FJ� =Bfi-Ef� -nF/?+
I?C�IFE;�f/;i?�<-�nF<-D-j?�m-:J-e?f/-C�;�
H;:?I/<F�<-�I@-B;/?/�n:fk?<?�dH:-@=/@?<?�
d-D/;/?�;�G?dG?H<F=/�n-e;E?<-/-�

�/;iI;� IFH?I=� m-:J-e?f/-� �:G;E?� IFE;�
E?� #-:J-e?f/=I-� IFJF:-� �:G;E?� f=@FE;B-�
�,,&�� hFH;<?C�FG-@?dfEfA;� E?� d-� =@?�m-:J-+
e?f/?�IFE;�:-H?�<-�<?nF=:?H<;J�nF=BF@;J-�
dH:-@=/@?<?� d-D/;/?� FG-@>-EfA;� m-:J-e?+
f/=If� dH:-@=/@?<f� H?B-/<F=/C� FH<F=<F� d-�
=@?� iB-<F@?� #-:J-e?f/=I?� IFJF:?� �:G;E?��
�@-E�IFH?I=�n:FJF@;D?�n:;<e;n?�n:Fm?=;+
F<-B<?� ?/;I?� :-H;� f=nF=/-@>-j-� ?/;iIFh�
nF<-D-j-� iB-<F@-� #-:J-e?f/=I?� IFJF:?�
�:G;E?� f� FG-@>-jf� nF=BF@-� m-:J-e?f/=+
I?� dH:-@=/@?<?� H?B-/<F=/;(11)�� �@?� HFI� =f�
F@;� n:;<e;n;� f� mFIf=f� :-H-� m-:J-e?f/-�
;�H?F�n:Fm?=;F<-B<?�FG-@?d?�m-:J-e?f/-C�
m-:J-e?f/;� A?� =@FE?� d<-j?� ;� @?D/;<?�
IF:;=/;/;� d-� HFG:FG;/� H:fh;o�� �fk<F=/;�
;=I-d-<?�f�IFH?I=;J-�=J-/:-Ef�=?�=/-<H-:+
H;J-� n:Fm?=;F<-B<Fh� nF<-D-j-� IFE?� /:?+
G-� n:;o@-/;/;� ;� n:;J?j;@-/;�� �IFB;IF�
HFl?� HF� nF@:?H?� ?/;iIFh� IFH?I=-C� JFk?�
=?� d-/:-k;/;� J;D>?j?� ?/;iIFh� FHGF:-�
#-:J-�e?f/=I?� IFJF:?� �:G;E?�� �FH?I=� FG-+
@?dfE?� m-:J-e?f/?C� -B;� <?� =nf/-@-� ?/;iIf�
:-dB;i;/F=/C� @?A� =?� JFk?� IF:;=/;/;� I-F�
@FH;i� d-� :-dJ;D>-j?� F� Hfk<F=/;J-� f�

FH:?l?<FE�=;/f-e;E;�;�I-F�nFJFA�n:;�FHBf+
i;@-jf�� �?D?j?� <?I?� H;B?J?� nF<?I-H�
d-@;=;� FH� nF=?G<;o� FIFB<F=/;� =Bfi-E-C� -�
nF�<?I-H�FH�n:;F:;/?/-�f�;dGF:f�J?lf�@;D?�
?/;�iI;o� n:;<e;n-� F� IFE;J-� >fH;� JFhf�
;J-/;�:-dB;i;/-�J;D>?j-r��C���s�

�?I-� ;=/:-k;@-j-� :-dB;i;/;o� ?/;iI;o�
<F:J-/;@-C�I-I@F�E?�<n:��-<-B;d-�"��IFH?I=-�
nF<-D-j-� n:Fm?=;F<-B<;o� fH:fk?j-� f�
	?B;IFE� ':;/-<;E;� ruFNEDZIGC� �,,�s� nFI-+
d-B-� =f� H-C� ;-IF� =f� nF� =/:fI/f:;C� E?d;If� ;�
<-i;<f� =n:F@Fl?j-� HF=/-� :-dB;i;/;C� nF+
=/FE;�@?B;I;�G:FE�d-E?H<;iI;o�/?J-C�-�<?I;�
?/;iI;�n:;<e;n;�=?�JFhf�=J-/:-/;�f<;@?:+
d-B<;J� E?:� =?� nFE-@>fEf� f� =@;J� ;=n;/;@-+
<;J�IFH?I=;J-r(s��YUUEJME� r�**�s�;�oEDZIG�
r�**"s� =f� n:?HBFk;B;� H-� =@;� dH:-@=/@?<;�
:-H<;e;�/:?G-�H-�;J-Ef�;=/?�JF:-B<?�FG-@?+
d?C�;-IF�HF�H-<-Dj;o�H-<-�=@-I-�n:Fm?=;E-�
<-=/-@>-�H-�:-d@;E-�=@FE�?/;iI;�IFH?I=r(s�

��/-G?B;����H-/-�E?�=-H:k-E<F+=/:fI/f:+
<-�n?:=n?I/;@-�/?J?><;o�<-i?B-�f��/;iIFJ�
IFH?I=fC�/E��?/;iI;o�n:;<e;n-�IFE;�=f�d-=<F+
@-<;� <-� JF:-B<;J� FG-@?d-J-� m-:J-e?f/-�
n:?J-� n-e;E?</;J-C� IFB?h-J-C� H:fD/@f(11)��
?J?>� �FH?I=-� i;<;� ��� ;dE-@-� IFE?� FGfo+
@-/-Ef� ;=I-d-<?� JF:-B<?� n:;<e;n?C� mf<+
H-J?</-B<?� JF:-B<?� @:?H<F=/;� ;� JF:-B<-�
<-i?B-� m-:J-e?f/=IFh� nFd;@-�� �F:-B<;�
n:;<e;n;� dH:-@=/@?<?� ?/;I?� =f}� n:;<e;n�
nFD/F@-j-�-f/F<FJ;E?�IF:;=<;I-� dH:-@=/+
@?<?�f=Bfh?C�n:;<e;n�HFG:FG;/;C�n:;<e;n�
<?<-<FD?j-�D/?/?�;�n:;<e;n�n:-@H?C�;<+
mF:J;=-<F=/C�@?:<F=/�;�nF@?:>;@F=/���-H;�
f=nF=/-@>-j-� ?/;iIFh� nF<-D-j-� iB-<F@-�
�FJF:?C�F@?�;dE-@?�=f�:-d:-l?<?�I:Fd�Hfk+
<F=/;� IFE?� H?/-><;E?� fnfAfEf� m-:J-e?f/?�
f� =/-<H-:H?� n:Fm?=;F<-B<Fh� nF<-D-j-�
IFE?� F<;� JF:-Ef� H-� n:;o@-/?� ;� nFD/fEf� f�
FH<F=f� n:?J-� n-e;E?</;J-C� J?lf=FG<FJ�
FH<F=f�;�n:?J-�B?I-:;J-C�n:Fm?=;F<-B<FE�
IFJf<;I-e;E;�=-�E-@<FDAfC�FG-@>-jf�m-:+
J-�e?f/=IFh�d-<;J-j-�
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�:?Hf=BF@� JF:-B<Fh� nF<-D-j-� E?=/?� ;�
F=?A-j?�Hfk<F=/;�IFE?�n:F;=/;i?�;d�<-hF+
<-�H:fD/@?<F=/;C�nFD/F�=@-I;�iF@?I�JF:-�
H-�f@;H;�H-�E?�=-�=@FE?�=/:-<?�Hfk-<�H-�n:f+
k;�FH:?l?<;�HFn:;<F=�d-E?H<;e;�H-�G;�JF+
h-F�H-�Fi?IfE?�fd@:-/<f�nFJFA��#-:J-e?f/�
nF=/-@>-� dH:-@>?C� =;hf:<F=/� ;� HFG:FG;/�
IF:;=<;I-� dH:-@=/@?<?� f=Bfh?� f� e?</-:�
=@FE?� n-kj?� ;� ;dh:-lfE?� n:Fm?=;F<-B<;�
FH<F=� =-� =@-I;J� n-e;E?</FJ�� �-� B?I-:?C�

;=I-d� ~<-� n:@FJ� J?=/f� <?� nF@:?H;g� n:?+
H=/-@>-� =fD/;<f� �;nFI:-/F@?� d-IB?/@?�
IFE-� /:-E?� @?IF@;J-� ;� ;=/;i?� F=<F@<f�
Hfk<F=/� dH:-@=/@?<;o� :-H<;I-C� /E�� H-� =?�
:-H;� f� IF:;=/� H:fh;o� ;� H-� =?� n:;� /FJ� <?�
nF@:?H?� n-e;E?</;� rbEIRLHIZU� IGD� pHNJ3
DFEPPC��,,�sr(s���@-I@?�Hfk<F=/;�;J-Ef�;=/;�
d<-i-E�;�d-�m-:J-e?f/?��	?A;<-�=-@:?J?<;o�
?/;iI;o� IFH?I=-� Fn;=fE?� FH<F=� m-:J-e?f+
/-�;�n-e;E?</-�I-F�FH<F=�f�IFJ?�~dH:-@>?�

� / ; i I ;�
n:;<e;n; ���$!�	!�q%!�	x
�
Q%��
	����@%

(���Q��	? #-:J-e?f/�nF=/-@>-�dH:-@>?C�=;hf:<F=/�;�HFG:FG;/�n-e;E?</-�f�e?</-:�
=@FE?�n:Fm?=;F<-B<?�n-kj?�

(���Q��	� #-:J-e?f/�;dh:-lfE?�n:Fm?=;F<-B<;�FH<F=�=-�=@-I;J�n-e;E?</FJ�

(���Q��	� #-:J-e?f/�f@-k-@-�;</?h:;/?/C�nF/:?G?�n-e;E?</-�;�j?hF@F�
HF=/FE-<=/@F�

(���Q��	= #-:J-e?f/�nFD/fE?�n:-@F�nF@?:>;@F=/;�;�n:;@-/<F=/;�f�dH:-@=/@f�

(���Q��	� #-:J-e?f/�nFD/fE?�n:-@-�n-e;E?<-/-�<-�HFG;E-j?�FHhF@-:-EfA?�
m-:J-e?f/=I?�dH:-@=/@?<?�d-D/;/?�;�FJFhfA-@-�;=nfj?j?�F@;o�n:-@-�

(���Q��	· #-:J-e?f/�n:fk-�=/:fi<?�=-@?/?�;�n:?nF:fI?�f�n:Fm?=;F<-B<FJ�:-Hf�
f@-k-@-EfA;�?/;iI?�n:;<e;n?�-f/F<FJ;E?�;�;<mF:J;=-<?�=-hB-=<F=/;�

(���Q��	¹ #-:J-e?f/�nFD/fE?�d-IF<=I?�n:Fn;=?C�n:;H:k-@-�=?�@;=FI;o�
n:Fm?=;F<-B<;o�=/-<H-:H-�;�;=/;i?�HF=/FE-<=/@F�;�i-=<F=/�=@Fh�nFd;@-�

(���Q��	µ #-:J-e?f/�IF</;<f;:-<F�<-=/FE;�H-�FGFh-/;�=@FE?�d<-j?�;�<;@F�=/:fi<?�
F=nF=FG>?<F=/;�

(���Q��	¸
#-:J-e?f/�=-:-lfE?�=-�=@FE;J�IFB?h-J-�;�H:fh;J�dH:-@=/@?<;J�
:-H<;e;J-�f�e;>f�nF=/;d-j-�J-I=;J-B<;o�:?dfB/-/-�f�FG-@>-jf�
m-:J-e?f/=I?�dH:-@=/@?<?�H?B-/<F=/;�

(���Q��	?¶ #-:J-e?f/�HFn:;<F=;�=;=/?Jf�dH:-@=/@?<?�d-D/;/?�;�;dB-d;�f�=f=:?/�
nF/:?G-J-�H:fD/@-�

(���Q��	?? #-:J-e?f/�-I/;@<F�fi?=/@fE?�f�;=n;/;@-j;J-�B?IF@-�;�J?H;e;<=I;o�
=:?H=/-@-�

(���Q��	?�
#-:J-e?f/�<?�fi?=/@fE?�<;/;�nFH:k-@-�:?IB-J<?�I-Jn-j?�B?IF@-�;w;B;�
J?H;e;<=I;o�=:?H=/-@-C�IFE?�<;=f�f�=IB-Hf�=-�d-IF<=I;J�n:Fn;=;J-�;�
=Bfk?�D;:?jf�;<mF:J-e;E-�IFE?�HF@FH?�FnD/f�E-@<F=/�f�d-GBfHf�

(���Q��	?�
#-:J-e?f/�f�h:-<;e-J-�=@FE?�=/:fi<?�F=nF=FG>?<F=/;�IFJf<;e;:-�=-�
J?H;E;J-�f�e;>f�n:fk-j-�FGE?I/;@<;o�;�@?:FHF=/FE<;o�;<mF:J-e;E-�;�
=<F=;�FHhF@F:<F=/�d-�E-@<?�<-=/fn?�

��!
"��#*�+��.���"���/�"�������"��"�
(���+��.��������
�'����/�(���!�����5
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;� HFG:FG;/� n-e;E?</-� E?=f� <-E@-k<;E;g�
fd� ;=/F@:?J?<F� d-o/?@-j?� nFD/F@-j-� n-+
e;E?</-�I-F�=-JF=/-B<Fh�G;A-�IFE?�;J-�n:-+
@F� <-� =-JF=/-B<?� FHBfI?C� =-JFnFD/F@-j?C�
n:-@;i<F=/� ;� <?n:;=/:-=<F=/r(s�� b:?<f/<F�
@-k?A;� IFH?I=� d-� m-:J-e?f/?� f� �:G;E;�
nFH:k-@-� F=<F@<f� m;BFdFm;Ef� IFE-� I-k?�
H-�E?�n:;J-:<-�fBFh-�m-:J-e?f/-C�-�IFE-�=?�
FH<F=;�<-�dH:-@>?�;�G?dG?H<F=/�n-e;E?<-+
/-C�H-�f=IB-H;�=@FE?�nF<-D-j?�=-�B?h;=B-+
/;@FJ� ;� H:fh;J� n:?nF:fI-J-� d-� m-:J-e?+
f/?C� ;� H-� n:;� /FJ� FH:k-@-� =/-/f=� n:Fm?+
=;E?�� �FH-/<FC� IFH?I=� =?� FH<F=;� <-� H:fh?�
?/;iI?� Hfk<F=/;C� I-F� D/F� =f� nF=/;d-j?�
@;�=FI;o� =/-<H-:H-� IFJn?/?</<F=/;C� nF@?+
:>;@F=/C� ;=/;<;/F=/C� n:?nFd<-@-j?� -f/F+
<FJ;E?� n-e;E?<-/-� n:FJFe;EFJ� j;oF@Fh�
HF�=/FE-<=/@-C�;</?h:;/?/-�;�n:-@-�H-�=-JF+
=/-B<F� FHBfifEf�� '?d� FGd;:-� <-� hFH;<?�
k;@F/-C� nFBC� :-=fC� <-e;F<-B<f� n:;�n-+
H<F=/C� @?:F;=nF@?=/C� H:fD/@?<;� nFBF+
k-EC� FG:-dF@-j?C� =Fe;E-B<F� nF:?IBF� ;B;�
H:fhF� B;i<F� =@FE=/@FC� m-:J-e?f/� E?� Hfk-<�
H-�nFJFA�n:fk-� E?H<-IF�=@;J-C�nFD/fEfA;�
>fH=I-�n:-@-�;�HF=/FE-<=/@F�=@-IFh���?Fn+
oFH<F�E?�H-�<-=/FE;�H-�;dh:-H;�FH<F=�nF@?+
:?j-� ;� H-� n:;HFG;E?<F� nF@?:?j?� IF:;+
=<;I-� dH:-@=/@?<?� f=Bfh?� FH:k-@-� ;� n:F+
Hf�G>fE?���@?�;<mF:J-e;E?�f�@?d;�=-�IF:;+
=<;IFJ�dH:-@=/@?<?�f=Bfh?�HFG;E?<?�/FIFJ�
FG-@>-j-�m-:J-e?f/=I?�dH:-@=/@?<?�H?B-+
/<F=/;�JF:-�H-�d-H:k;�f�/-E<F=/;C�E?:�=?�F@?�
;<mF:J-e;E?� =J-/:-Ef� =/:fi<FJC� FH<F=<FC�
n:Fm?=;F<-B<FJ�/-E<FJ(11)�

��/-G?B;����n:;I-d-<-�E?�-<-B;d-�=-H:k-E-�
�$� FH-G:-<;o� ?/;iI;o� IFH?I=-� :-dB;i;/;o�
dH:-@=/@?<;o� n:Fm?=;E-� r/:;� i?/@:/;<?� d-�
m-:J-e?f/=If� =/:fIfsC� ;d� �,� :-dB;i;/;o�
d?J->-C� <-e;F<-B<Fh� ;� J?lf<-:FH<Fh� I-+
:-I/?:-� r��C� "� n:F=n?I/;@<Fs� f� FH<F=f� <-�
nF�=/FE-j?�F=<F@<;o�?/;iI;o�n:;<e;n-�rHF+
G:F�i;<=/@FC� <?DIFH>;@F=/C� n:-@;i<F=/C�
nF�@?�:>;@F=/C� -f/F<FJ;E-C� ;<mF:J;=-<F=/C�
@?:<F=/s�� �?dfB/-/;� nFI-dfEf� H-� nF=/FE?�
d<-/<?� :-dB;I?� f� d-=/fn>?<F=/;� ?/;iI;o�
n:;�<e;n-C�;�H-�=f�@?A?�:-dB;I?�;dJ?lf�IF+
H?I=-�;=/?�=/:fI?C�<?hF�J?lf�IFH?I=;J-�:-d+
B;i;/;o�dH:-@=/@?<;o�=/:fI-�;=/?�d?J>?�

�-IF�E?�E?H<F�FH�F=<F@<;o�<-i?B-�f�IFH?I=f�
m-:J-e?f/-� f� <-DFE� d?J>;� fi?=/@F@-j?� f�
;=n;/;@-j;J-C� f� =-JFJ�IFH?I=f�<?J-� /:?+
/;:-<Fh� nF<-D-j-� m-:J-e?f/-� f� fBFd;�
;=n;/-<;I-(14)�� �� FGd;:FJ� H-� E?� F@F� /?J-�
IFE-� d-@:?lfE?� n-kjfC� F@H?� E?� H-/� H?F� n:?+
B;�J;<-:<;o�:?dfB/-/-�=/fH;E?�<-�fdF:If�FH�
�,!�m-:J-e?f/-�IFE;�=f�G;B;�f�fBFd;�;=n;+
/-<;I-C� IFE;� fI-dfEf� H-� =f� f� @?B;IFJ� n:F+
e?</f� ;=/:-k;@-j-� f� E-@<;J� -nF/?I-JL�
G;B;� d-HF@F>?<;� n:;<e;n;� HFG:F@F><Fh�
fi?DA-�f�;=n;/;@-jfC�;<mF:J;=-<F=/�;=n;+
/-<;I-C�HFG:FG;/�;=n;/-<;I-C�H;=I:?e;E-�;�
nF@?:>;@F=/C�I-F�;�FH<F=�FGE?I/;@<F=/;�=-�
;=/:-k;@-i?J�� �F=/FE;� IF:?B-e;E-� ;dJ?lf�
nFD/F@-j-�n:;<e;n-�HFG:F@F><Fh�fi?DA-�
f� ;=/:-k;@-j;J-� ;� FH:?l?<;o� @-:;E-GB;��
#-:J-e?f/;�@?:fEf�;=/:-k;@-i;J-C�H;=I:?+
e;E-� ;� nF@?:>;@F=/� nFH-/-I-� =f� G;B;�
d-D/;�A?<;C� -� m-:J-e?f/;� IFE;� =f� =/-:;E;C�
=-� @?A;J� ;=If=/@FJC� =-� @;D?� =/-k-� ;� ;d�
H:k-�@<;o�-nF/?I-C� =J-/:-Ef�H-� E?�n:;<e;n�
HF�G:F�@F><Fh�fi?DA-�f�;=/:-k;@-j;J-�G;F�
d-�HF@F>?<�r�Fe;A��C��:-E<F@;A��C��,��s�

�-JF� nF=/FE-j?� ?/;iI;o� =/-<H-:H-� <?�
d<-i;�;�j;oF@f�H;:?I/<f�n:;J?<fC� -�H-�G;�
=?�?m;I-=<F�;JnB?J?</;:-B;C�<?FnoFH<F�E?}

��� mF:JfB;=-j?� ?/;iI;o� I:;/?:;EfJ-� ;�
n:-@;B-¥
���mF:J-B<-�n:?d?</-e;E-�?/;iIFh�IFH?+
I=-¥
���?HfI-e;E-¥
!��mF:J-B<-�;<=/;/fe;F<-B;d-e;E-C�mF:+
J-B;d-e;E-�I:Fd�fnf/=/@FC�n:-@;B<;I¥
"��=-hB-=<F=/�F�fnF/:?G;�?/;iIFh�IFH?I=-C
$��H?m;<;=-j?�fBFh?�;�J?=/-�?/;iI;o�FH+
GF:-�;B;�IFJ;=;E-¥
&�� FH:?l;@-j?� Fi?I;@-j-� FH� n:;J?<?�
?/;iIFh�IFH?I=-�
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1 #����,,! + Ë Ë Ë Ë

2 �/;iI;�IFH?I=�m-:J-e?f/-��:G;E? Ë Ë Ë Ë Ë Ë Ë

3 �/;iI;�IFH?I=�G;Fo?J;i-:-��:G;E? Ë Ë Ë Ë Ë Ë Ë

4 �FH?I=�m-:J-e?f/=I?�H?F</FBFh;E?�';� Ë Ë Ë Ë Ë Ë

5
�FH?I=�n:Fm?=;F<-B<?�?/;I?�B?I-:=I?�

IFJF:?��:G;E? Ë Ë Ë Ë Ë Ë Ë

$
�/;iI;�IFH?I=�IFJF:?�J?H;e;<=I;o�=?=/-:-�

;�dH:-@=/@?<;o�/?o<;i-:-��:G;E? Ë Ë Ë Ë Ë Ë Ë

7
�FH?I=�H?F</FBFDIFh�;�?/;iIFh�<;@F-�

f=-@:D-@-j-�iB-<F@-C��?nfGB;I-��:n=I- Ë Ë Ë Ë Ë

( �/;iI;�IFH?I=�HFI/F:-�=/FJ-/FBFh;E? Ë Ë Ë Ë Ë Ë Ë

9
�FH?I=�>?I-:<;iI?�?/;I?�;�H?F</FBFh;E?�

�:@-/=I- Ë Ë Ë Ë Ë Ë Ë

�, �/;iI;�IFH?I=�m-:J-e?f/-���'-j-��fI- Ë Ë Ë Ë Ë Ë

11
�/;iI;�IFH?I=��J?:;iIFh�m-:J-e?f/=IFh�

H:fD/@- Ë Ë Ë Ë

12
�/;iI;�IFH?I=��-n-<=IFh�m-:J-e?f/=IFh�

H:fD/@- Ë Ë Ë

13
�/;iI;�IFH?I=�d-�m-:J-e?f/?�

#-:J-e?f/=IFh�H:fD/@-��f=/:-B;E? Ë Ë Ë Ë Ë Ë Ë

14
�/;iI;�IFH?I=�#-:J-e?f/=IFh�H:fD/@-�

�?@?:<?��:=I? Ë Ë Ë Ë Ë Ë Ë

15 �/;iI;�IFH?I=�	?B;I?�':;/-<;E? Ë Ë Ë Ë Ë Ë

�$
�/;iI;�IFH?I=��f=/:-B;E=IFh�H:fD/@-�

GFB<;iI;o�m-:J-e?f/- Ë Ë Ë

��!
"��$*�4�
�("����
�����.��1�"����/�"��(�
��������������.���������
���� ���
����1�
�������5
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)?=/F�=?�H?D-@-�H-�=?�f�=-@:?J?<FE�m-:J-+
e?f/=IFE� n:-I=;� ?/;iI;� IFH?I=;� IF:;=/?�
I-F�nFH=?/<;e;C�-�<?�I-F�F=<F@�HF<FD?j-�
?/;iI;o�FHBfI-���B-@<;�n:FGB?J;�n:;J?<?�
?/;iI;o�IFH?I=-�/;if�=?}

?>	 ���%���%�
Q�@
	 ����J%
C� /E�� <-+
i;<-� /fJ-i?j-� n:FGB?J-}� H-� B;� E?� n:F+
GB?J� ?/;iI;� ;B;� :?hfB-/F:<;�� �@-E�
n:F�GB?J� E?� HFH-/<F� nFE-i-<� nF=/FE-j?J�
@;D?=/:fI;o� IFHF@-� /fJ-i?j-� ?/;iI;o�
n:FGB?J-�f�n:-I=;¥
�>	��[�����!����	����J%
C�/E��nF=/FE;�
J<FD/@F�n:FGB?J-�f�n:-I=;C�-�<?�nF=/FE;�
JFhfA<F=/�H?m;<;=-j-�=@;o�=;/f-e;E-�f�
IFE;J-� =?� ?/;iI;�n:FGB?J;� E-@>-EfC� I-F�
<;�?@?</f-B<;o�n:?HBFh-�:?D?j-�H-/;o�
=;/f-e;E-¥
�>	 J%[
J�V
Q�@%	 %��$!�~	 ����J%
��
n:FGB?J;� d-IF<=IFh� /fJ-i?j-� ?/;iI;o�
n:;<e;n-¥
=>	 �%�����@
�
	 ~�@%�
�~�@%	 %��$!�~	
����Q��
½nF=?G<F� f� =;/f-e;E-J-� IFE?�
fI>fifEf�G-B-<=;:-j?�;dJ?lf�H@-�?/;i+
I-� n:;<e;n-� ;B;� ;dJ?lf� ?/;iIFh� n:;<+
e;n-�;�d-IF<=I?�FG-@?d?�
?<H?<e;E-�f� =-@:?J?<FE�m-:J-e?f/=IFE�

n:-I=;�E?�H-�=?�?/;iI;�n:FGB?J;�=o@-/-Ef�I-F�
n:-@<;�n:FGB?J;��#-:J-e?f/;�f�HF<FD?jf�
=@FE;o�FHBfI-�;�F:h-<;dF@-jf�=@FE;o�-I/;+
@<F=/;�nFB-d?�FH� d-IF<=I;�FH:?l?<;o�@:?+
H<F=/;� i;E?� <?nFD/F@-j?� nFHB?k?� =-<+
Ie;E-J-���:?J-�/FJ?C�nF<-D-j?�JF:-�G;/;�
f=IB-�l?<F� ;� =-� d-IF<=I;J� FH:?HG-J-� ;�
f/@:�l?�<;J� JF:-B<;J� @:?H<F=/;J-C� D/F� E?�
H?�m;�<;=-<F�;��/;iI;J�IFH?I=FJ�

�FH-e;� ;d� B;/?:-/f:?� fI-dfEf� H-� =?�
fBFh-� ?/;iI;o� n:Fn;=-� r?/;iI;o� IFH?I=-s�
=J-jfE?�fIFB;IF�E?�mFIf=�@?A;�<-�d-IF<=I;J�
n:Fn;=;J-C�E?:�?/;iI;�=/-<H-:H;�=@?�@;D?�
HFG;E-Ef� I-:-I/?:� n:-@<;o� <F:J;�� �GFh�
/Fh-�E?�f�=-@:?J?<FE�m-:J-e?f/=IFE�n:-�I=;�
nFE-J� ~JF:-B<?� FG-@?d?g� n:?HJ?/� /:-<=+
mF:J-e;E?C� /E�� nF=/-E?� d-IF<=I-� FG-@?d-C�
FH<F=<F�n:;<fH-(15)���@F�<?�JF:-�<?J;<F@<F�

G;/;�f�IFB;d;E;�E?H<F�=-�H:fh;J���-n:F/;@C�
nF/:?G<F�E?}

���H?m;<;=-/;�?/;iIL�n:-@;B-�f�FH<F=f�
<-�H-/f�=;/f-e;EfC� E?:�?/;iI;�n:;<e;n;�
<?�H-Ef�=J?:<;e?�f�=J;=Bf�H-�B;�<?D/F�
/:?G-�f:-H;/;�;B;�<?C�F<;�=?�n:;J?jfEf�
f�=IB-Hf�=-�-I/f?B<FJ�=;/f-e;EFJ¥
��� <-n:-@;/;� :-dB;If� ;dJ?lf� ?/;iIFh� ;�
d-IF<=IFh� n:FGB?J-� I:Fd� n:Fe?=� ?/;iI?�
-<-B;d?�
�@?=<F=/�F�d<-i-Ef�n:Fm?=;F<-B<?�?/;I?�;�

n:-@>?j?� H;=/;<Ie;E?� =-� d-IF<=I;J� n:F�n;+
=;J-�F=<F@�E?�JF:-B<?�FG-@?d?�m-:J-�e?f/-�f�
=-@:?J?<FE�m-:J-e?f/=IFE�n:-I=;r�$C��&s�

¦������	��&�	�����	��	
����)��	��)�������

�-H-� E?� =fFi?<� =-� ?/;iIFJ� =;/f-e;EFJC�
i?=/F�<F@FJ�;�<?n:;E-/<FJC�m-:J-e?f/�JFk?�
-I/;@<F� H-� fi?=/@fE?� ;� H-� E?� n:?nFd<-C� -�
d-/;J�H-�HF<?=?�FHBfI?�IFE?�A?�E?�n:FJ?<;/;�
<-GF>?C� ;B;� H-� =;/f-e;Ef� ;h<F:;D?� �� D/F�
f� =-@:?J?<FE� m-:J-e?f/=IFE� n:-I=;� d<-i;�
?/;iIf� n-=;@<F=/� r?<h�� EKHNLIJJS� UIPPNWE�
UHIFZILNPKs�� #-:J-e?f/;� =?� i?=/F� <-B-d?� f�
=;/f-e;E-J-� IFE?� ;d-d;@-Ef� JF:-B<f� fd<?+
J;:?<F=/�r?<h��ZCFIJ�DNPKFEPPs��wNGOfEJD�;�bID3
LCKK� FGE-Dj-@-Ef� IF<e?n/� /-IF� D/F� m-:J-+
e?f/�f�=@;J�=;/f-e;E-J-�d<-�D/-�E?�;=n:-@<FC�
-B;� <;E?� f� JFhfA<F=/;� H-� F=/@-:;� k?>?<;�
n:-@-e�H?BF@-j-(15)��':F�E<;�=f�m-I/F:;�IFE;�
f/;if�<-�n:Fe?=�HF<F�D?j-�JF:-B<?�FHBfI?��
��/-G?B;����H-/-�E?�nFH?B-�m-I/F:-�IFE;�f/;if�
<-�m-:J-�e?f/-�H-�HF<?=?�JF:-B<f�FHBfIf��F�
=f}� FnD/;� m-I/F:;C� =n?e;m;i<;� m-I/F:;C�
m-I/F:;� nF/?�<e;E-B<Fh� f/;e-E-� ;� B;i<?�
I-:-�I/?�:;�=/;I?�m-:J-e?f/-r�$s�
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�� =;/f-e;E-J-� =f=:?/-j-� =-� ?/;iI;J�
n:F�GB?JFJ� <-E@?A;� f/;e-E� ;J-Ef� B;i<?� I-+
:-I/?:;=/;I?� m-:J-e?f/-�� #-:J-e?f/� JF:-�
G;/;�JF:-B<F�F=?/>;@�H-�n:?nFd<-�;�:-dh:-+
<;i;� ?/;iI?� =;/f-e;E?� ;� FHBfi;� ;dJ?lf�
;=n:-@<Fh�;�nFh:?D<Fh�f�=IB-Hf�=-�?/;iI;J�
<-i?B;J-���F:-�G;/;�JF:-B<F�JF/;�@;=-<�;�
=@?=/-<�H-�?/;iI-�<-i?B-�;J-Ef�n:;F:;/?/�f�
FH<F=f�<-�n:?H:-=fH?C�?IF�<FJ=I?�m-I/F:?�;�
B;i<?�;</?:?=?C�;�JF:-�G;/;�JF:-B<F�o:-G-:�
H-� ?/;iIf� FHBfIf� =n:F�@?H?� f� H?BF� ;-IF� /F�
JFk?�HF@?=/;�HF�IF�<�mB;I/-�

�=n;/;@-j?� :-l?<F� f� �<hB?=IFE� �,,&��
hFH;<?�<-�fdF:If�FH��&"�m-:J-e?f/-�E-@<Fh�
;� GFB<;iIFh� =?I/F:-� nFI-d-BF� E?� H-� =?�
?/;iI?�H;B?J?�f�n:-I=;�<-Ei?DA?�E-@>-Ef�f�
@?d;�=-�=B?H?A;J�n:FGB?J;J-}�n:;E?J�<?nF+
/nf<;o� :?e?n-/-C� n:FH-E-� nF=/IF;/-B<?�
rf:h?</<?s� IF</:-e?ne;E?C� @:-A-j?� B?IF@-�

IFE?� n-e;E?</;� <;=f� IF:;=/;B;C� /:-k?j?�
;<mF:J-e;E-�F�n-e;E?</f�FH�iB-<F@-�j?hF@?�
nF:FH;e?(17)�� �/;iI;� n:FGB?J;� =f� i?DA;�
f� E-@<;J� -nF/?I-J-� f� FH<F=f� <-� GFB<;iI?�
-nF/?I?�

���:G;E;�=f�n:?n:?I?�IFE?�=?�<-@FH?�J-oFJ�
;<=/;/fe;F<-B<?C�@:?J?<=I-�Fh:-<;i?j-�f�
FG-@>-jf� Hfk<F=/;C� <?HF=/-/-I� nFH:DI?�
<-H:?l?<;oC�<?f:-@<F/?k?<F=/�JFA;�B?I-:-�
;� m-:J-e?f/-C� ;<=/;/fe;F<-B<-� nFB;�/;I-�
;B;� d-IF<=I-� Fh:-<;i?j-� IFE-� =?� nF=/-+
@>-EfC� -� IFE-� <?� nFH:k-@-Ef� n:;<e;n� H-� E?�
n-�e;E?</�<-�n:@FJ�J?=/f�;�H-�=f�=@?�f=Bfh?�
j?Jf� nFH:?l?<?� f� FB-ID-@-jf� n:;=/fn-�
<?FnoFH<FE�m-:J-IF/?:-n;E;�

��]��	x
!���� ��%Q�x�$��	x
!����
Û� n:;o@-/-j?�-f/F:;/?/-C
Û� <-h:-H-wI-d<-�JF/;@-e;E-C
Û� ;</?:<-B;dF@-<;�=/-<H-:H;�;=n:-@<Fh�;�

nFh:?D<FhC
Û� IFh<;/;@<-�FG:-H-�FHBfI-�

Û� fJ-j;/;�nF/?<e;E-B<;�f/;e-E�
n:-@<;o�n:Fn;=-C

Û� fJ-j;/;�f/;e-E�=/:fi<F+��������������
+IFJ?:e;E-B<Fh�IF<mB;I/-C

Û� F:;E?</-e;E-�I-�;</:F=n?Ie;E;C
Û� :-H�<-�n:Fm?=;F<-B<;J�

@:?H<F=/;J-�;�=-JFnFfdH-jf�
�nF@?A-j?�JFhfA<F=/;�
=-JFFHBfi;@-j-C

Û� nFGF>D-/;�@?D/;<?�
IFJf<;I-e;E?C

Û� :-H�<-�nF@?A-jf�
=-JF?m;I-=<F=/;�

)�$�%	!
�
!�%�����!% (��%�Q�@
J��	���Q
@

Û� JF:-B<-�F=?/>;@F=/C
Û� JF:-B<F�FHBfi;@-j?C
Û� JF:-B<-�JF/;@-e;E-C
Û� JF:-B<-�o:-G:F=/�

Û� n:Fm?=;F<-B<;�:-d@FEC
Û� f=IB-l;@-j?�B;i<;o�

I-:-I/?:;=/;I-�=-�d<-j;J-�;�
@?D/;<-J-�f/;e-E�<-�HF<FD?j?�
FHBfI-C

Û� ?JFe;F<-B<-�;</?B;h?<e;E-C
Û� IFh<;/;@<-�H;=F<-<e-C�JF:-B<;�

=fIFG;�;�?/;iI?�H;B?J?�

��!
"��%*���������(��/�������������(����(�(5
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�� =f=:?/f� ;� =fFi-@-jf� =-� :-dB;i;/;J�
@:=/-J-� ?/;iI?� n:FGB?J-/;I?C� m-:J-e?f/�
HFB-d;� ;� f� =;/f-e;Ef� ?/;iIFh� IF<mB;I/-�
;</?:?=-�� �?hF@-� n:Fm?=;F<-B<-� Hfk<F=/�
E?�H-�<-=/FE;�H-�IF<mB;I/�:?D;�f�<-EGF>?J�
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