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I. %&,*,>4,%&,*,>4,

1. =" 7@>(D,FF, _=E3GC!9, BD@&,*,>>@< B@ H,<, "I>4L4P4D@&">>@, H@D(@&@, BD"&@
& XXI &,8," & =\`-5@D8, & 8@>H,8FH, *&"*P"H\ BbH@6 F,FF44 7@<4FF44 & <", 1992(@*", $Z:
&Z*&4>JH Db* BD,*:@0,>46 @H>@F4H,:\>@ $J*JV,6 D"$@HZ 7@<4FF441. A@F:, 1992(@*"
7@<4FF4b D,":42@&":" Db* ^H4N BD,*:@0,>46, B@*(@H@&4& 7@<<,>H"D44 _=E3GC!9 B@
@D(">42"P44 "D$4HD"0>@(@ D"2$4D"H,:\FH&", G4B@&@6 2"8@> _=E3GC!9 @ HD">F(D">4R>@6
>,F@FH@bH,:\>@FH4, BD@,8H 8@>&,>P44 _=E3GC!9 @$ JFHJB8, *,$4H@DF8@6 2"*@:0,>>@FH4
4 BD@,8H DJ8@&@*FH&" _=E3GC!9 B@ BD@,8H"< & @$:"FH4 4>LD"FHDJ8HJDZ,L4>">F4DJ,<Z<
42 R"FH>ZN 4FH@R>48@&. 7D@<, H@(@,7@<4FF4b D"FF<@HD,:" *DJ(4, BD,*:@0,>4b, & H@< R4F:,
BD,*:@0,>4, @ B@*(@H@&8, BD"&@&@(@ DJ8@&@*FH&" B@ *@(@&@D"< BD4&"H42"P44, & F&b24 F
8@H@DZ< @>" BD4>b:" D,T,>4, >, BD@&@*4H\ 8"8@6-:4$@ D"$@HZ2, 4 BD,*:@0,>4, @

>"$:`*,>44 2" @FJV,FH&:,>4,< 7@>&,>P44 @ BD42>">44 4 BD4&,*,>44 & 4FB@:>,>4,

4>@FHD">>ZN "D$4HD"0>ZN D,T,>46 (=\`-5@D8, 1958(@*), D,":42"P4,6 8@H@D@(@ 2">4<",HFb
& >"FH@bV,, &D,<b 7@<4FF4b3.

2. ?*>@ 42 F*,:">>ZN >" 7@>(D,FF, _=E3GC!9 BD,*:@0,>46, D"FF<@HD,H\ 8@H@D@, J
7@<4FF44 B@8" ,V, >, $Z:@ &@2<@0>@FH4, 8"F":@F\ &@2@$>@&:,>4b 7@<4FF4,6 D">,,

BD@&@*4&T,6Fb ,` D"$@HZ B@ @$,FB,R4H,:\>Z< 4>H,D,F"<4. 1" B@F:,*>4, >,F8@:\8@ :,H ^H"
H,<" &>@&\ B@*>4<":"F\ >" 8@>L,D,>P4bN & D"2:4R>ZN R"FHbN <4D" 4 BD4&:,8:" 8 F,$,

&>4<">4, 2"8@>@*"H,:,6 >" <,0*J>"D@*>@<, D,(4@>":\>@< 4 >"P4@>":\>@< JD@&>bN, " H"80,
<,0*J>"D@*>ZN 4 D,(4@>":\>ZN L4>">F@&ZN JRD,0*,>46, H"84N, 8"8 +&D@B,6F846 $">8
D,8@>FHDJ8P44 4 D"2&4H4b, ;,0*J>"D@*>Z6 $">8 D,8@>FHDJ8P44 4 D"2&4H4b 4 !24"HF846
$">8 D"2&4H4b (F<. BJ>8HZ 15-18). % P,:bN @2>"8@<:,>4b 7@<4FF44 F *,bH,:\>@FH\`,
BD@&@*4<@6 & >"FH@bV,, &D,<b & @$:"FH4 @$,FB,R4H,:\>ZN 4>H,D,F@&, 4 F@*,6FH&4b

8@@D*4>"P44 JF4:46 4 @8"2">4b 7@<4FF44 B@<@V4 & D"FF<@HD,>44 ^H@(@ &@BD@F" & ^H@<

FB,P4":\>@< *@8:"*,, B@F&bV,>>@< D"FF<@HD,>4` *,bH,:\>@FH4, BD@&@*4<@6 & >"FH@bV,,
&D,<b, *",HFb 8D"H846 @$2@D D"$@HZ,BD@&,*,>>@6 D">,, 7@<4FF4,6 B@ H,<, @$,FB,R4H,:\>ZN
4>H,D,F@&, 4 D"2&4H4b BD"&@&@(@ D,(J:4D@&">4b & @$:"FH4 @$,FB,R4H,:\>ZN 4>H,D,F@&,
BD@42@T,*T,(@ 2" B@F:,*>4, 25 :,H, " H"80, &Zb&:b`HFb 4<,`V4,Fb H,>*,>P44 4 BD@$:,<Z
4 BD4&@*bHFb BD,*:@0,>4b @H>@F4H,:\>@ &@2<@0>ZN @$:"FH,6 *:b $J*JV,6 D"$@HZ.

3. E"< L"8H "8H4&>@(@ D"2&4H4b BD"&@&@(@ D,(J:4D@&">4b & ^H@6 @$:"FH4 8"8 >"

>"P4@>":\>@<, H"8 4 >" <,0*J>"D@*>@< JD@&>bN (F<. BJ>8HZ 4-36) F&4*,H,:\FH&J,H @ $@:,,
T4D@8@< - B@ FD"&>,>4` F BD@T:Z< - BD42>">44 8:`R,&@(@ 2>"R,>4b ^H@6 @HD"F:4 BD"&"
*:b LJ>8P4@>4D@&">4b F@&D,<,>>@6 8D,*4H>@6 ^8@>@<484. 7D@<, H@(@, & D,2J:\H"H, H"8@(@
D"2&4H4b BD"&@&@(@ D,(J:4D@&">4b FHD">Z <4D", BJFH\ 4 >,2>"R4H,:\>@, BD@*&4>J:4F\ &
>"BD"&:,>44 *":\>,6T,6 J>4L48"P44. A@ ^H4< BD4R4>"< >" @F>@&">44 >"FH@bV,(@ *@8:"*",
" H"80, *@8:"*" C"$@R,6 (DJBBZ B@ 2"8@>@*"H,:\FH&J @ >,F@FH@bH,:\>@FH4 (F<. A/CN.9/469)
7@<4FF4b, &@2<@0>@, $@:,, @BH4<4FH4R,F84, R,< ^H@ <@(:@ 4<,H\ <,FH@ & BD@T:@<,
D"FF<@HD4H &@BD@F @ &@2<@0>ZN >@&ZN JF4:4bN & @$:"FH4 @$,FB,R,>>ZN 8D,*4H@&.

1Uniform Commercial Law in the Twenty-first Century, Proceedings of the Congress of the United Nations
Commission on International Trade Law, New York, 18-22 May, United Nations, New York, 1995, 268-274.

2?L4P4":\>Z, @HR,HZ ',>,D":\>@6 !FF"<$:,4, F@D@8 &@F\<"b F,FF4b, )@B@:>,>4, 17 (!/48/17),
BJ>8H 310.

3?L4P4":\>Z, @HR,HZ ',>,D":\>@6 !FF"<$:,4, BbH\*,FbH R,H&,DH"b F,FF4b, )@B@:>,>4, 17
(!/54/17),BJ>8HZ 3314 332.

4Congress Proceedings, 159 and 271.
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II. =,*"&>4,=,*"&>4, 4>4P4"H4&Z4>4P4"H4&Z

!!. AD"&4H,:\FH&,>>Z6AD"&4H,:\FH&,>>Z6 JD@&,>\JD@&,>\

1. _=E3GC!9_=E3GC!9

4. %@BD@F @ BD"&@&@< D,(J:4D@&">44 @$,FB,R,>>ZN F*,:@8 FH@b: >" B@&,FH8, *>b

_=E3GC!9 F <@<,>H" F@2*">4b 7@<4FF445. % D,2J:\H"H, BD@&,*,>>@6 & 8@>P, 80-N (@*@&
>@&"H@DF8@6 D"$@HZ_=E3GC!9 F@2*":" JF:@&4b *:b JF4:46 B@ J>4L48"P44 4 F@(:"F@&">4`

& @$:"FH4 BD"&@&@(@ D,(J:4D@&">4b @$,FB,R,>>ZN F*,:@86. % D,2J:\H"H, ^H4N 4FF:,*@&">46
E,8D,H"D4"H F*,:": BD,*B@:@0,>4, @ H@<, RH@ B@*(@H@&8" H4B@&@(@ 2"8@>" $Z:" $Z
0,:"H,:\>@6 4 BD"8H4R,F84 &@2<@0>@67. =" F&@,6 HD4>"*P"H@6 F,FF44 & 1980(@*J 7@<4FF4b
D"FF<@HD,:" 2"B4F8J E,8D,H"D4"H", & 8@H@D@6 @$FJ0*":4F\ &@BD@FZ, 8@H@DZ, F:,*J,H
D"FF<@HD,H\, 4 &ZF8"2Z&":4F\ BD,*:@0,>4b @ &@2<@0>ZN D,T,>4bN8.

5. % H@ 0, &D,<b >" ^H@6 F,FF44 7@<4FF4b BD4T:" 8 &Z&@*J @ H@<, RH@ "&F,<4D>"b
J>4L48"P4b BD"&@&ZN >@D<, 8"F"`V4NFb @$,FB,R4H,:\>ZN 4>H,D,F@& & 4<JV,FH&,, ... &Db*
:4 b&:b,HFb *@FH404<@6". 7@<4FF4b BD4T:" 8 ^H@<J &Z&@*J & F4:J H@(@, RH@ ^H" H,<"
b&:b,HFb F:4T8@< F:@0>@6, 4 D"FN@0*,>4b <,0*J D"2:4R>Z<4 BD"&@&Z<4 F4FH,<"<4
b&:b`HFb F:4T8@< <>@(@R4F:,>>Z<4, " H"80, B@ H@6 BD4R4>,, RH@ H"8"b D"$@H" B@HD,$J,H
J>4L48"P44 4:4 F@(:"F@&">4b *DJ(4N @$:"FH,6 BD"&", & R"FH>@FH4 2"8@>@*"H,:\FH&" @
>,F@FH@bH,:\>@FH4. % N@*, F@FH@b&T4NFb >" ^H@6 F,FF44 @$FJ0*,>46 $Z:@ @H<,R,>@, RH@
7@<4FF44 P,:,F@@$D"2>@ B@*@0*"H\ D,2J:\H"H@& D"$@HZ E@&,H" +&D@BZ, 8"F"`V,6Fb
&@BD@F@& F@ND">,>4b BD"&@&@(@ H4HJ:", 4 D"$@HZ B@ &@BD@F"< L"8H@D4>(", BD@&@*4<@6

5)@8:"* 7@<4FF44 @ D"$@H, ,, B,D&@6 F,FF44 & 1968(@*J, ?L4P4":\>Z, @HR,HZ ',>,D":\>@6

!FF"<$:,4, *&"*P"H\ HD,H\b F,FF4b,)@B@:>,>4, 16(!/7216),BJ>8HZ 40-484 )@8:"* 7@<4FF44 @ D"$@H,
,, &H@D@6 F,FF44 & 1969(@*J, H"< 0,, *&"*P"H\ R,H&,DH"b F,FF4b,)@B@:>,>4, 18(!/7618),BJ>8HZ 139-
145.

6)@8J<,>HZ, B@*(@H@&:,>>Z, & D"<8"N D"$@HZ _=E3GC!9 B@ @$,FB,R4H,:\>Z< 4>H,D,F"<,
B@:JR4:4 @$V,, BD42>">4, & 8"R,FH&, "&H@D4H,H>ZN FBD"&@R>ZN <"H,D4":@&. 7 4N R4F:J @H>@FbHFb
F:,*J`V4,: *@8J<,>H A/CN.9/102 "'"D">H46>@, @$,FB,R,>4, H@&"D"<4", 8@H@DZ6 $Z: D"FF<@HD,> &
*@8:"*, 7@<4FF44 @ D"$@H, ,, &@F\<@6 F,FF44 & 1975(@*J, H"< 0,, HD4*P"H"b F,FF4b, )@B@:>,>4, 17
(!/10017), BJ>8HZ 47-63; *@8J<,>HZ A/CN.9/130, A/CN.9/131 4 BD4:@0,>4,, "3FF:,*@&">4, @$

@$,FB,R4H,:\>ZN 4>H,D,F"N 4 BD"&@&ZN BD4>P4B"N, D,(J:4DJ`V4N @$,FB,R4H,:\>Z, 4>H,D,FZ"
(4FF:,*@&">4,, B@*(@H@&:,>>@, BD@L,FF@D@< I:\D4N@< )D@$>4(@<, ',D<">4b) 4 A/CN.9/132 "C"2*,: 6
+*4>@@$D"2>@(@ H@D(@&@(@ 8@*,8F" E@,*4>,>>ZN SH"H@& !<,D484", 8@H@DZ, $Z:4 D"FF<@HD,>Z &

*@8:"*, 7@<4FF44 @ D"$@H, ,, *,FbH@6 F,FF44 & 1977(@*J, H"< 0,, HD4*P"H\ &H@D"b F,FF4b,
)@B@:>,>4, 17 (!/32/17), BJ>8H 37, 4 & *@8:"*, 7@<4H,H" B@:>@(@ F@FH"&" II, BJ>8HZ 9-16;
*@8J<,>H A/CN.9/165 "?$,FB,R4H,:\>Z, 4>H,D,FZ: BD"8H4R,F8"b &@2<@0>@FH\ D"2D"$@H84

,*4>@@$D"2>ZN BD"&4: *:b 4FB@:\2@&">4b & L4>">F4D@&">44 H@D(@&:4", 8@H@DZ6 $Z: D"FF<@HD,> &
*@8:"*, 7@<4FF44 @ D"$@H, ,, *&,>"*P"H@6 F,FF44 & 1979(@*J, H"< 0,, HD4*P"H\ R,H&,DH"b F,FF4b,
)@B@:>,>4, 17 (!/34/17), BJ>8HZ 49-54; 4 *@8J<,>H A/CN.9/186 "?$,FB,R4H,:\>Z, 4>H,D,FZ:
BD@$:,<Z, 8@H@DZ, F:,*J,H JR4HZ&"H\ BD4 B@*(@H@&8, ,*4>@@$D"2>ZN >@D<", 8@H@DZ6 $Z: D"FF<@HD,>
& *@8:"*, 7@<4FF44 @ D"$@H, ,, HD4>"*P"H@6 F,FF44 & 1980(@*J, H"< 0,, HD4*P"H\ BbH"b F,FF4b,
)@B@:>,>4, 17 (!/35/17),BJ>8HZ 23-28.

7E<. A/CN.9/165,BJ>8H 61.

8K@D<":\>Z, HD,$@&">4b 8 F@2*">4` @$,FB,R4H,:\>ZN 4>H,D,F@&; *,6FH&4b, HD,$J`V4,Fb *:b
BD42>">4b *,6FH&4H,:\>@FH4 @$,FB,R4H,:\>@(@ 4>H,D,F" & @H>@T,>44 HD,H\4N FH@D@>; &@BD@FZ

BD4@D4H,H>@FH4; B@FHJB:,>4b 4 FD,*FH&" BD"&@&@6 2"V4HZ & F:JR", >,4FB@:>,>4b (F<. A/CN.9/186).
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;,0*J>"D@*>Z< 4>FH4HJH@< B@ J>4L48"P44 R"FH>@(@ BD"&" (;3IQA), BD,0*, R,< @>"
BD4FHJB4H 8 @FJV,FH&:,>4` 8"8@6-:4$@ *":\>,6T,6 F"<@FH@bH,:\>@6 D"$@HZ9.
6. A@F:, 2"&,DT,>4b D"$@HZ ;3IQA B@ &@BD@F"< L"8H@D4>(" (F<. BJ>8H 7; D"$@H"

E@&,H" +&D@BZ B@ &@BD@F"< F@ND">,>4b BD"&@&@(@ H4HJ:" H"8 4 >, $Z:" 2"&,DT,>";
F<. BJ>8H 10) 4 & F@@H&,HFH&44 F BD,*:@0,>4b<4, F*,:">>Z<4 >" 7@>(D,FF, _=E3GC!9 &
1992(@*J (F<. BJ>8H 1)7@<4FF4b &@2@$>@&4:" BD@&@*4&TJ`Fb D">,, D"$@HJ B@ @$,FB,R,>>Z<
F*,:8"<, >@ H@:\8@ & @H>@T,>44 JFHJB@8 *,$4H@DF8@6 2"*@:0,>>@FH4 & <,0*J>"D@*>@<
8@>H,8FH,10. ?04*",HFb, RH@ 7@<4FF4b D"FF<@HD4H 4 @8@>R"H,:\>@ *@D"$@H",H BD@,8H
8@>&,>P44 @$ JFHJB8, *,$4H@DF8@6 2"*@:0,>>@FH4 >" F&@,6 HD4*P"H\ HD,H\,6 F,FF4411.
AD@,8H 8@>&,>P44 $J*,H BD4<,>bH\Fb 8 HD"*4P4@>>Z< F*,:8"< L4>">F4D@&">4b, >"BD4<,D
8 8D,*4H@&">4` B@* FJ<<Z, BD4R4H"`V4,Fb 2" BD@*">>Z, 4:4 F*">>Z, & "D,>*J H@&"DZ,
:4P,>24D@&">>J` 4>H,::,8HJ":\>J` F@$FH&,>>@FH\ 4:4 @8"2">>Z, JF:J(4. ?>" $J*,H H"80,
BD4<,>bH\Fb 8 H"84< BD4@$D,H"`V4< &F, $@:\T,, 2>"R,>4, F,8H@D"< L4>">F4D@&">4b B@*

@$,FB,R,>4,, 8"8 F,8\`D4H42"P4b. AD@,8H 8@>&,>P44 $J*,H BD4<,>bH\Fb & H,N F:JR"bN, 8@(*"
JFHJB8" 4:4 *,$4H@DF8"b 2"*@:0,>>@FH\ >@FbH <,0*J>"D@*>Z6 N"D"8H,D 4 P,*,>H (4 *:b
P,:,6 BD4<,>,>4b Db*" B@:@0,>46 - *@:0>48) >"N@*4HFb & *@(@&"D4&"`V,<Fb

(@FJ*"DFH&,12.

2. ;,0*J>"D@*>Z6;,0*J>"D@*>Z6 4>FH4HJH4>FH4HJH B@B@ J>4L48"P44J>4L48"P44 R"FH>@(@R"FH>@(@ BD"&"BD"&"

7. % 1988(@*J;3IQA 2"&,DT4: B@*(@H@&8J *&JN 8@>&,>P46, @*>" 42 8@H@DZN B@F&bV,>"
<,0*J>"D@*>@<J L4>">F@&@<J :424>(J, " *DJ("b - <,0*J>"D@*>@<J L"8H@D4>(J ("?HH"&F84,
8@>&,>P44"). K"8H@D4>( 4 :424>( 8@>P,BHJ":\>@ ">":@(4R>Z @$,FB,R,>>@<J 8D,*4H@&">4`.
K"8H@D4>( BD,*FH"&:b,H F@$@6L@D<JL4>">F4D@&">4b @B,D"P46 8@<<,DR,F8@(@ BD,*BD4bH4b

BJH,< BD,@$D"2@&">4b ,(@ *,$4H@DF8@6 2"*@:0,>>@FH4 & >":4R>Z, FD,*FH&", RH@ b&:b,HFb
@$V,6 N"D"8H,D>@6 R,DH@6 ^H@(@ <,H@*" L4>">F4D@&">4b 4 8D,*4H@&">4b B@* ^HJ

*,$4H@DF8J` 2"*@:0,>>@FH\ & 8"R,FH&, @$,FB,R,>4b. AD4 :424>(,, @F@$,>>@ 4FB@:\2J,<@<
*:b P,:,6 L4>">F4D@&">4b, BD"&@ :424>(@*"H,:b >" BD,8D"V,>4, :424>(" 4 &@2&D"V,>4, &
F&@, &:"*,>4, "D,>*@&">>ZN H@&"D@& H"80, ">":@(4R>@ 8D,*4H@&">4` B@* @$,FB,R,>4,. M@Hb
?HH"&F84, 8@>&,>P44 &FHJB4:4 & F4:J, @>4 D,(J:4DJ`H & B,D&J` @R,D,*\ *@(@&@D>Z, "FB,8HZ,

9G"< 0,, BJ>8HZ 26-28.

101" B,D4@* F@ F&@,6 *&"*P"H\ T,FH@6 F,FF44 & 1993(@*J *@ *&"*P"H\ &@F\<@6 F,FF44 & 1995(@*J
7@<4FF4b D"FF<@HD,:" HD4 2"B4F84 E,8D,H"D4"H" (!/EN.9/378/!dd.3 -D"FF<"HD4&",HFb & *@8:"*,

7@<4FF44 @ D"$@H, ,, *&"*P"H\ T,FH@6 F,FF44 & 1993(@*J, H"< 0,, F@D@8 &@F\<"b F,FF4b,
)@B@:>,>4, 17(!/48/17),BJ>8HZ 297-301;!/EN.9/397 -D"FF<"HD4&",HFb & *@8:"*, 7@<4FF44 @ D"$@H,
,, *&"*P"H\ F,*\<@6 F,FF44 & 1994(@*J, H"< 0,, F@D@8 *,&bH"b F,FF4b, )@B@:>,>4, 17 (!/49/17),
BJ>8HZ 208-214;4!/EN.9/412 -D"FF<"HD4&",HFb & *@8:"*,7@<4FF44 @ D"$@H, ,, *&"*P"H\ &@F\<@6 F,FF44
& 1995(@*J, H"<0,,BbH4*,FbH"b F,FF4b,)@B@:>,>4, 17(!/50/17),BJ>8HZ 374-381).=" F&@,6 *&"*P"H\
&@F\<@6 F,FF44 & 1995(@*J 7@<4FF4b B@FH">@&4:" &@2:@04H\ >" C"$@RJ` (DJBBJ B@ <,0*J>"D@*>@6
*@(@&@D>@6 BD"8H48, 2"*"RJ B@*(@H@&84 J>4L4P4D@&">>@(@ 2"8@>" @$ JFHJB8, BD4 L4>">F4D@&">44 B@*

*,$4H@DF8J` 2"*@:0,>>@FH\ (H"< 0,, BJ>8H 379). C"$@R"b (DJBB" BD4FHJB4:" 8 ^H@6 D"$@H, >" F&@,6
*&"*P"H\ R,H&,DH@6 F,FF44 & >@b$D, 1995(@*", D"FF<@HD,& *@8:"* ',>,D":\>@(@ F,8D,H"Db (!/EN.9/412).
% H,R,>4, B,D4@*" F@ F&@,6 *&"*P"H\ BbH@6 F,FF44 & 1995(@*J *@ F&@,6 HD4*P"H\ B,D&@6 F,FF44 &
1999(@*J C"$@R"b (DJBB" D"FF<"HD4&":" B,D,F<@HD,>>Z, BD@,8HZ FH"H,6, B@*(@H@&:,>>Z,

E,8D,H"D4"H@< (!/EN.9/WG.II/WC.87, !/EN.9/ WG.II/WC.89, !/EN.9/WG.II/WC.93, !/EN.9/WG.II/WC.96,
!/EN.9/WG.II/WC.98,!/EN.9/WG.II/WC.1024!/EN.9/WG.II/WC.104)," >" F&@4N *&"*P"H\ *,&bH@6-HD4*P"H\
B,D&@6 F,FF4bN @>" BD4>b:" BD@,8H 8@>&,>P44 @$ JFHJB8, *,$4H@DF8@6 2"*@:0,>>@FH4 (F<. !/EN.9/455,
BJ>8H 17; !/EN.9/456,BJ>8H 18, 4 !/EN.9/466,BJ>8H 19).

11E<. !/EN.9/466,BJ>8H 215.

12A@FH"H,6>Z6 8@<<,>H"D46 8 BD@,8HJ 8@>&,>P44 F@*,D04HFb & *@8J<,>H, !/EN.9/470.
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" >, F&b2">>Z, F &@BD@F"<4 F@$FH&,>>@FH4 "FB,8HZ @$,FB,R4H,:\>ZN 4>H,D,F@& BD4

L"8H@D4>(, 4 :424>(,13.

8. % 1993(@*J ;3IQA @$Xb&4: @ F&@,< >"<,D,>44 BD4FHJB4H\ 8 B:">@&@6 B@*(@H@&8,
H4B@&@(@ 2"8@>" @$ @$,FB,R,>>ZN F*,:8"N14. % 1994(@*J $Z:4 @BJ$:48@&">Z HD4 *@8J<,>H"
(H.,. BD,*&"D4H,:\>Z, F@@$D"0,>4b, FN,<" F@&D,<,>>@(@ BD"&@&@(@ D,04<" & @$:"FH4
@$,FB,R,>>ZN F*,:@8 4 8@<<,>H"D44 +#CC)15. % 1995(@*J $Z: @BJ$:48@&"> *@8:"*

F@&,V">4b <,0*J>"D@*>ZN @D(">42"P46, JR"FH&J`V4N & B@*(@H@&8, 2"8@>@*"H,:\FH&" &
@$:"FH4 BD"&@&@(@ D,(J:4D@&">4b @$,FB,R4H,:\>ZN 4>H,D,F@&, 8@H@D@, $Z:@ BD@&,*,>@ &
C4<, 29 >@b$Db 1994(@*"16. A@F:, ^H@(@ >48"8@6 4>L@D<"P44 @ *":\>,6T,6 *,bH,:\>@FH4
B@ ^H4< &@BD@F"< >, B@FHJB":@. ]H" BD@$:,<" >, &8:`R,>" & B,D,R,>\ BD4@D4H,H>ZN H,<
BD@(D"<<Z D"$@HZ ;3IQA >" HD,N(@*4R>Z6 B,D4@* 1999-2001(@*@&, 8@H@D"b $Z:"

JH&,D0*,>" ',>,D":\>@6 "FF"<$:,,6 ;3IQA >" ,, BbH\*,FbH &H@D@6 F,FF44, BD@&,*,>>@6 &
C4<, 27 >@b$Db 1998(@*"17.

9. % >"FH@bV,, &D,<b ;3IQA & F@HDJ*>4R,FH&, F *DJ(4<4 @D(">42"P4b<4 2">4<",HFb

B@*(@H@&8@6 BD,*&"D4H,:\>@(@ BD@,8H" 8@>&,>P44 @ <,0*J>"D@*>ZN 4>H,D,F"N & <@$4:\>@<

@$@DJ*@&">44 ("BD,*&"D4H,:\>Z6 BD@,8H 8@>&,>P44") 4 BD@H@8@:@& @ &@2*JT>ZN FJ*"N
("BD,*&"D4H,:\>Z6 BD@,8H BD@H@8@:" @ &@2*JT>ZN FJ*"N"), 8@F<4R,F8@< @$@DJ*@&">44 4
0,:,2>@*@D@0>@< B@*&40>@< F@FH"&,. % $J*JV,< <@(JH $ZH\ B@*(@H@&:,>Z

*@B@:>4H,:\>Z, BD@H@8@:Z B@ *DJ(4< &4*"< *@D@(@FH@bV,(@ <@$4:\>@(@ @$@DJ*@&">4b.
AD@,8HZ 8@>&,>P46 4 BD@H@8@:@& >"BD"&:,>Z >" F@2*">4, >@&@(@ @$,FB,R4H,:\>@(@ 4>H,D,F"

& >,8@H@DZN &4*"N &ZF@8@<@$4:\>@(@ *@D@(@FH@bV,(@ @$@DJ*@&">4b, H"84N 8"8 &@2*JT>Z,
FJ*", 8@F<4R,F8@, @$@DJ*@&">4, 4 0,:,2>@*@D@0>Z6 B@*&40>@6 F@FH"&. ?$,FB,R4H,:\>Z6
4>H,D,F b&:b,HFb, B@ $@:\T,6 R"FH4, FH@:\ 0, 8@<B:,8F>Z<, 8"8 4 @$,FB,R4H,:\>Z6 4>H,D,F
B@ FH"H\, 9 +*4>@@$D"2>@(@ H@D(@&@(@ 8@*,8F" E@,*4>,>>ZN SH"H@& !<,D484 ("FH"H\b 9
+G7"), B@F8@:\8J & *@B@:>,>4, 8 F@$FH&,>>@ @$,FB,R4H,:\>Z< 4>H,D,F"< @> @N&"HZ&",H
D,2,D&"P4` BD"&@&@(@ H4HJ:" 4 "D,>*J. 7D@<, H@(@, N@Hb F@2*"&",<Z6 @$,FB,R4H,:\>Z6
4>H,D,F >"2&"> "<,0*J>"D@*>Z<", >,@$N@*4<@FH4 & >":4R44 F&b24 $@:,, R,< F @*>4<

(@FJ*"DFH&@< >, 4<,,HFb 4 & F:JR",, ,F:4 @$,FB,R4H,:\>Z6 4>H,D,F D,(4FHD4DJ,HFb &

F@@H&,HFH&44 F BD,*&"D4H,:\>Z< BD@,8H@< 8@>&,>P44, @> & F:JR", 8@::4244 $J*,H 4<,H\
BD,4<JV,FH&,>>J` F4:J B@ @H>@T,>4` 8 8"8@<J-:4$@ R4FH@ >"P4@>":\>@<J 4>H,D,FJ. ="
F&@,6 F,FF44 & 2000(@*J CJ8@&@*bV46 F@&,H;3IQAB@DJR4: E,8D,H"D4"HJ;3IQABD4>bH\
>,@$N@*4<Z, @D(">42"P4@>>Z, <,DZ *:b BD@&,*,>4b & >"R":, 2001(@*" *4B:@<"H4R,F8@6
8@>L,D,>P44 F P,:\` @8@>R"H,:\>@6 *@D"$@H84 4 BD4>bH4b BD,*&"D4H,:\>ZN BD@,8H@&

8@>&,>P44 4 BD@H@8@:" @ &@2*JT>ZN FJ*"N.

137@>&,>P4b @ <,0*J>"D@*>@< L4>">F@&@< :424>(, $Z:" D"H4L4P4D@&">" 4:4 BD4>bH" BJH,<

BD4F@,*4>,>4b &@F,<\` (@FJ*"DFH&"<4, " 7@>&,>P4b @ <,0*J>"D@*>@< L"8H@D4>(, $Z:"

D"H4L4P4D@&">" 4:4 BD4>bH" BJH,< BD4F@,*4>,>4b T,FH\` (@FJ*"DFH&"<4 (FH"HJF ^H4N 8@>&,>P46
F<. http://www.unidroit.org).

14Unidroit 1993, C.D. 72 (18).

15Unidroit 1994, Study LXXIIA - Doc. 1, 2 and 3, October-November 1994.

16Unidroit 1995, Study LXXIID - Doc. 1, March 1995.

17%ZF@8@BD4@D4H,H>@6 $Z:" BD42>">" D"$@H" B@ B@*(@H@&8, BD,*&"D4H,:\>@(@ BD@,8H" 8@>&,>P44

@ <,0*J>"D@*>ZN 4>H,D,F"N & <@$4:\>@< @$@DJ*@&">44 4 BD@H@8@:@& B@ >,8@H@DZ< &4*"< H"8@(@

@$@DJ*@&">4b, &H@D@(@ 42*">4b AD4>P4B@& ;3IQA, 8"F"`V4NFb <,0*J>"D@*>ZN 8@<<,DR,F84N
8@>HD"8H@&, H4B@&@(@ 2"8@>" @ LD">T424>(,, HD">F>"P4@>":\>ZN BD"&4: (D"0*">F8@6 BD@P,*JDZ (&
F@HDJ*>4R,FH&, F !<,D48">F84< 4>FH4HJH@< BD"&"), H4B@&@(@ 2"8@>" @ :424>(, 4 J>4L4P4D@&">>ZN
BD"&4:,BD4<,>4<ZN 8 B,D,&@28"< (BD@(D"<<J D"$@HZ;3IQA>" HD,N(@*4R>Z6B,D4@* 1999-2001(@*@&
F<. http://www.unidroit.org).
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3. E@&,HE@&,H +&D@BZ+&D@BZ 44 +&D@B,6F846+&D@B,6F846 F@`2F@`2

10. =" ,&D@B,6F8@< JD@&>, *&"0*Z BD,*BD4>4<":4F\ B@BZH84 J>4L4P4D@&"H\ &@BD@FZ

F@ND">,>4b BD"&@&@(@ H4HJ:". % 1982(@*J 7@<4H,H B@ `D4*4R,F8@<J F@HDJ*>4R,FH&J E@&,H"
+&D@BZ (7_E) >" @F>@&, *,H":\>@(@ FD"&>4H,:\>@(@ 4FF:,*@&">4b B@*(@H@&4: BD@,8H
8@>&,>P44 @ F@ND">,>44 BD"&@&@(@ H4HJ:"18. 7@<4H,H >, 2"&,DT4:, @*>"8@, @8@>R"H,:\>J`
*@D"$@H8J ^H@(@ BD@,8H", B@F8@:\8J, 8"8 BD,*FH"&:b,HFb, >,8@H@DZ, FHD">Z-R:,>Z
B:">4D@&":4 BD@&,FH4 D,L@D<Z & ^H@6 @$:"FH4. % 1986(@*J ^H" D"$@H" $Z:" @H:@0,>" >"
>,@BD,*,:,>>Z6 FD@8 (&@BD@FZ F@ND">,>4b BD"&@&@(@ H4HJ:" F<. H"80, BJ>8H 19)19. % 1997
4 1998(@*"N 7@<4FF4b +&D@B,6F8@(@ F@`2" @BJ$:48@&":" *&" &"D4">H" BD@,8H" *4D,8H4&Z
@ 2"*,D08"N B:"H,0,6. EH"H\b 4 ^H@(@ BD@,8H" F@*,D0":" Db* >@D<, 8"F"`V4NFb F@ND">,>4b
BD"&@&@(@ H4HJ:". % H@ 0, &D,<b & B,D,F<@HD,>>Z6 BD@,8H, @BJ$:48@&">>Z6 & 1999(@*J,
^H@(@ B@:@0,>4b &8:`R,>@ >, $Z:@.

11. % P,:bN F@*,6FH&4b ^LL,8H4&>@<J 4 ^8@>@<4R>@<J LJ>8P4@>4D@&">4` F4FH,<

HD">F(D">4R>ZN B:"H,0,6 4 D"FR,H@& B@ P,>>Z< $J<"("< +&D@B,6F846 F@`2 & 1998(@*J
BD4>b: )4D,8H4&J @ 2"&,DT,>>@FH4 D"FR,H@& & F4FH,<"N B:"H,0>ZN D"FR,H@& 4 D"FR,H@& B@

P,>>Z< $J<"("< ()4D,8H4&" 98/26/+E @H 19 <"b 1998(@*"). ]H" )4D,8H4&" F@*,6FH&J,H

J8D,B:,>4` @BD,*,:,>>@FH4, B@ 8D"6>,6 <,D, & @H>@T,>44 BD"&", D,(J:4DJ`V,(@ F&b2">>Z,
F &@BD@F"<4 F@$FH&,>>@FH4 B@F:,*FH&4b @$,FB,R4H,:\>@(@ F@(:"T,>4b, D,(J:4DJ,<@(@
2"8@>@< (@FJ*"DFH&"-JR"FH>48", & 8@H@D@< >"N@*4HFb F@@H&,HFH&J`V"b F4FH,<" D,(4FHD"P44,
FR,H 4:4 P,>HD":42@&">>"b *,B@24H>"b F4FH,<" (FH"H\b 9(2)). 7D@<, H@(@, & P,:bN

J>4L48"P44 2"8@>@*"H,:\FH&" @$ @$,FB,R4H,:\>ZN 4>H,D,F"N & 4>&,FH4P4@>>ZN P,>>ZN

$J<"("N 7@<4FF4b +&D@B,6F8@(@ F@`2" @BJ$:48@&":" & 4`>, 1998(@*" H"8 >"2Z&",<Z6
"C"<@R>Z6 B:"> *,6FH&46". ]H@H *@8J<,>H $Z: JH&,D0*,> 4 ,<J $Z:@ BD4*">@

B,D&@@R,D,*>@, 2>"R,>4, >" F@&,V">4bN +&D@B,6F8@(@ F@&,H" >" &ZFT,< JD@&>, & 7"D*4LL,

4 %,>,. % <", 1999(@*" 7@<4FF4b @BJ$:48@&":" *@8J<,>H B@* >"2&">4,< "A:"> *,6FH&46
B@ L4>">F@&Z< JF:J("<". ]H@H *@8J<,>H $Z: B@*(@H@&:,> 'DJBB@6 B@ &ZD"$@H8, B@:4H484
& @$:"FH4 L4>">F@&ZN JF:J(, 8@H@D"b $Z:" F@2*">" 7@<4FF4,6 4 >" 8@H@DJ` $Z:" &@2:@0,>"
2"*"R" BD,H&@D4H\ & 042>\ "C"<@R>Z6 B:"> *,6FH&46". ?F,>\` 1999(@*" K4>">F@&"b F:J0$"
',>,D":\>@(@ *4D,8H@D"H" B@ &@BD@F"< &>JHD,>>,(@ DZ>8" 7@<4FF44 +&D@B,6F8@(@ F@`2"

JRD,*4:" 'DJBBJ B@ @$,FB,R4H,:\>@<J BD"&J. ]H" (DJBB", & F@FH"& 8@H@D@6 &N@*bH

@$:"*"`V4, T4D@84<, " H"80, F,8H@D":\>Z< 4 (,@(D"L4R,F84< @BZH@< FB,P4":4FHZ,
>"2>"R,>>Z, ,&D@B,6F84<4 @D(">42"P4b<4, BD@&,:" F&@, &H@D@, F@&,V">4, & *,8"$D,
1999(@*"20.

12. O,:\ ^H@(@ BD@,8H" F@FH@4H & H@<, RH@$Z F@2*"H\ @F>@&J *:b B@*(@H@&84 *4D,8H4&Z @
,&D@B,6F8@< L4>">F@&@< @$,FB,R4H,:\>@< 4>H,D,F, ("+K?3") 4 ,&D@B,6F8@6 B,D,*"R,
BD"&@&@(@ H4HJ:" ("+AAG") & F&b24 F 4>&,FH4P4@>>Z<4 P,>>Z<4 $J<"("<4 >" 8@>,P (@*".
AD,*:"(",<Z6 D,04< >, $J*,H 42<,>bH\ BD4D@*Z "8H4&@&, BD,*@FH"&:,>>ZN & 8"R,FH&,
@$,FB,R,>4b ("4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<"), 4 4>H,D,F" & P,>>ZN $J<"("N F@(:"F>@
>"P4@>":\>@<J BD"&J, " F@2*"FH >@&Z6 @$,FB,R4H,:\>Z6 4>H,D,F & 4>&,FH4P4@>>ZN P,>>ZN

18CDCJ, (82) 15.

19CDCJ (83) 36,BJ>8HZ 20-25.

20]H" (DJBB" JR4HZ&",H D"$@HJ,BD@&,*,>>J` *DJ(4<4 (DJBB"<4 (>"BD4<,D, *@8J<,>H *:b *4F8JFF44
"Modernizing Securities Ownership, Transfer and Pledging Laws",@BJ$:48@&">>Z6 ;,0*J>"D@*>@6

"FF@P4"P4,6 "*&@8"H@& & L,&D":, 1996(@*", *@8:"* 'DJBBZ )0@&">>4>4 "EU Repo Markets: Opportunities
for change",@BJ$:48@&">>Z6 +&D@B,6F84< F@`2@< & @8Hb$D, 1999(@*", 4 *@8:"* "Collateral Arrangements
in the European Financial Markets-The Need for National Law Reform",@BJ$:48@&">>Z6 & *,8"$D, 1999(@*"
;,0*J>"D@*>@6 "FF@P4"P4,6 F&@B@& 4 BD@42&@*>ZN 4>FHDJ<,>H@& (;!EA3). 3>L@D<"P4` @ ;!EA3
4 ,, D"$@H, F<. FHD">4PJ ;!EA3 & F,H4 3>H,D>,H (http://www.isda.org).
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$J<"("N. ]H@H D,04< $J*,H BD4<,>bH\Fb 8 :4P"<, BD4>4<"`V4< 4 BD,*@FH"&:b`V4<

4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<, & D"<8"N +&D@B,6F8@(@ F@`2",4 $J*,H D"FBD@FHD">bH\Fb
>" &,F\ *4"B"2@> 8@<<,DR,F84N BD,*BD4bH46. ):b F@2*">4b +K?3 4:4 +AAG $J*,H

HD,$@&"H\Fb B4F\<,>>@, F@(:"T,>4,,B@*B4F">>@, FH@D@>"<4 (4:4 F@(:"T,>4,, F@FH"&:,>>@,
4 B@*B4F">>@, & ^:,8HD@>>@6 L@D<,). ):b L@D<":42"P44 +K?3 4:4 +AAG $J*,H

>,@$N@*4<@ J&,*@<:,>4, B@FD,*>48", *,D0"V,(@ 4>H,D,F @H :4P" FH@D@>Z, BD,*@FH"&4&T,6
4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<, 4 D,(4FHD"P44 ^H@(@ 4>H,D,F" & 8>4("N B@FD,*>48".
94PJ,BD4>4<"`V,<J 4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<,$J*,H D"2D,T"H\Fb "4FB@:\2@&"H\"
(H.,. BD@*"&"H\, @H*"&"H\ & "D,>*J, &Z8JB"H\ 4:4 2"8:"*Z&"H\) 4<JV,FH&@, F:J0"V,,
@$,FB,R,>4,<, F F@(:"F4b :4P", BD,*@FH"&4&T,(@ ^H@ 4<JV,FH&@, *@ H@(@ <@<,>H", B@8" @>@
>, $J*,H &@2&D"V,>@ :4PJ, BD,*@FH"&4&T,<J ,(@ & 8"R,FH&, @$,FB,R,>4b. % F:JR",

>,4FB@:>,>4b @$b2"H,:\FH& :4P@<, BD,*@FH"&4&T4< 4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<,
:4P@, BD4>4<"`V,, 4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<, $J*,H 4<,H\ &@2<@0>@FH\

@B,D"H4&>@ :48&4*4D@&"H\ ^H@ 4<JV,FH&@ BD4 F@$:`*,>44<4>4<":\>ZNL@D<":\>@FH,6 $,2

>,@$N@*4<@FH4 & 8"8@6-:4$@ B@<@V4 4:4 &<,T"H,:\FH&, F@ FH@D@>Z FJ*@& 4:4 JBD"&:b`V4N
B@ *,:"< @ >,F@FH@bH,:\>@FH4. AD,*JF<"HD4&",<Z6 BD"&@&@6 D,04< $J*,H H"80,

D,(J:4D@&"H\ &@BD@FZ R"FH>@(@ <,0*J>"D@*>@(@ BD"&". 1"8@>@<, D,(J:4DJ`V4< *@(@&@D @$
@$,FB,R,>44, $J*,H b&:bH\Fb 2"8@>, 42$D">>Z6 FH@D@>"<4. 1"8@>@<, D,(J:4DJ`V4<
B@F:,*FH&4b & @H>@T,>44 HD,H\4N FH@D@>, *@:0,> $ZH\ & F@@H&,HFH&44 F@ FH"H\,6 9(2)
)4D,8H4&Z @ 2"&,DT,>>@FH4 D"FR,H@& 2"8@> <,FH@>"N@0*,>4b B@FD,*>48", & 8>4("N 8@H@D@(@
D,(4FHD4DJ,HFb 4>H,D,F :4P", BD4>4<"`V,(@ 4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<.

4. ?D(">42"P4b?D(">42"P4b "<,D48">F84N"<,D48">F84N (@FJ*"DFH&(@FJ*"DFH&

13. ?D(">42"P4b "<,D48">F84N (@FJ*"DFH& (?!') >,*"&>@ BD4FHJB4:" 8 D"$@H, >"* H4B@&Z<
<,0"<,D48">F84< 2"8@>@<, D,(J:4DJ`V4< @$,FB,R,>>Z, F*,:84. A@ BD@F\$, E,8D,H"D4"H"
?!' O,>HD >"P4@>":\>@(@ BD"&" B@ &@BD@F"< <,0"<,D48">F8@6 F&@$@*>@6 H@D(@&:4

(O=A;EG) B@*(@H@&4: Db* 4FF:,*@&">46 B@ 2"8@>@*"H,:\FH&J @$ @$,FB,R,>>ZN F*,:8"N 4
BD@,8H H4B@&@(@ 2"8@>", 8@H@DZ6 FHD@4HFb >" @F>@&, FH"H\4 9 +G7 4 8">"*F84N 2"8@>@& @$
@$,FB,R,>44 & :4R>@< 4<JV,FH&, (1?9;). =" F@&,V">44 BD"&4H,:\FH&,>>ZN ^8FB,DH@&,
BD@&,*,>>@< & %"T4>(H@>,, ?.7., 14-18L,&D":b 2000(@*", $Z: D"FF<@HD,> Db* *@8J<,>H@&,
& H@< R4F:, F&@* BD4>P4B@&, D,(J:4DJ`V4N LJ>8P4@>4D@&">4, F4FH,<Z @$,FB,R,>>ZN

F*,:@821. 7 R4F:J H"84N BD4>P4B@& @H>@FbHFb F:,*J`V4,: F@2*">4, J>4H"D>@(@,
J>4L4P4D@&">>@(@ @$,FB,R4H,:\>@(@ 4>H,D,F"; "&H@<"H4R,F8@, BD@*:,>4, B,D&@>"R":\>@(@
@$,FB,R4H,:\>@(@ 4>H,D,F" & 4<JV,FH&,, BD4@$D,H,>>@< B@F:, F@2*">4b @$,FB,R4H,:\>@(@
4>H,D,F", 4 & B@FHJB:,>4bN @H BD@*"04 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<; FB,P4":\>Z6
D,04< 4>H,D,F" 8D,*4H@D", BD,*@FH"&:b`V,(@ FD,*FH&" >" BD4@$D,H,>4, H@&"D@&, & 8@H@DZN
<@(JH FJV,FH&@&"H\ @$,FB,R4H,:\>Z, 4>H,D,FZ *DJ(4N 8D,*4H@D@&; FB,P4":\>Z6 D,04<

4>H,D,F" BD4@$D,H"H,:b 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, & N@*, *,:@&ZN @B,D"P46;
@B,D"H4&>@, @HRJ0*,>4, 4:4 FJ*,$>@, D,T,>4, B@ &@BD@FJ @ &:"*,>44 4<JV,FH&@<,
F:J0"V4< @$,FB,R,>4,<, 4 R"FH>"b D,":42"P4b 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<; 4

D,(4FHD"P4b J&,*@<:,>4b (*@$D@&@:\>"b D,(4FHD"P4b @(D">4R,>>@(@ R4F:" *">>ZN). =" ^H@<
F@&,V">44 $Z:@ BD4>bH@ D,T,>4, @ F@2*">44 D,*"8P4@>>@6 (DJBBZ *:b B@*(@H@&84

@8@>R"H,:\>@(@ &"D4">H" BD@,8H" H4B@&@(@ 2"8@>" 8 8@>PJ 2000(@*"22.

5. ?D(">42"P4b?D(">42"P4b B@B@ J>4L48"P44J>4L48"P44 8@<<,DR,F8@(@8@<<,DR,F8@(@ BD"&"BD"&" && !LD48,!LD48,

14. ?D(">42"P4b B@ J>4L48"P44 8@<<,DR,F8@(@ BD"&" & !LD48, (?I7A!) - <,0*J>"D@*>"b
@D(">42"P4b 12 LD">8@b2ZR>ZN 4 *&JN >,LD">8@b2ZR>ZN "LD48">F84N FHD">,

21OEA/Ser.K/XXI, REG/CIDIP-VI/INF.3/00 and OEA/Ser.K/XXI, REG/CIDIP-VI/INF.2/00 of 14 February 2000.

22OEA/Ser.K/XXI, REG/CIDIP-VI/doc.6/00 of 18 February 2000, part III (conclusions and recommendations).
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D"FB@:@0,>>ZN 8 `(J @H E"N"DZ, 8@H@D"b $Z:" >,*"&>@ F@2*">" *:b P,:4 J>4L48"P44
8@<<,DR,F8@(@ BD"&" (@FJ*"DFH&-R:,>@& 4 F@2*">4b >"*,0>ZN 4 $:"(@BD4bH>ZN *:b

8@<<,DR,F84N @B,D"P46 `D4*4R,F84N 4 ^8@>@<4R,F84N JF:@&46 & FHD">"N !LD484,
D"FB@:@0,>>ZN 8 `(J @H E"N"DZ. % 1997(@*J @>" BD4>b:" +*4>Z6 2"8@> @$

@$,FB,R4H,:\>ZN BD"&"N, 8@H@DZ6 B@ FJH4 @F>@&Z&",HFb >" LD">PJ2F8@< BD"&,, @*>"8@
&8:`R",H >,8@H@DZ, >@&,::Z. % R"FH>@FH4, & 1"8@> $Z:4 &8:`R,>Z LD">PJ2F84, >@D<Z,
8"F"`V4,Fb >,B@F,FF@D>@(@ 2":@(", N@Hb D"2:4R>Z, &4*Z <"H,D4":\>@(@ 4<JV,FH&",
F:J0"V,(@ @$,FB,R,>4,<,4 >,8@H@DZ, 8"H,(@D44 >,<"H,D4":\>@6 *&404<@FH4 B@-BD,0>,<J
D,(J:4DJ`HFb @H*,:\>Z<4 >@D<"<4. M@Hb F@(:"F>@ I>4L4P4D@&">>@<J 2"8@>J ?I7A!

F@2*",HFb ,*4>Z6 D,(4FHD, & >,< >, F@*,D04HFb BD"&4:, D,(J:4DJ`V4N HD">F(D">4R>@,
B,D,<,V,>4, <"H,D4":\>@(@ 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, <,0*J (@FJ*"DFH&"<4-
R:,>"<4.

6. +&D@B,6F846+&D@B,6F846 $">8$">8 D,8@>FHDJ8P44D,8@>FHDJ8P44 44 D"2&4H4bD"2&4H4b

15. +&D@B,6F846 $">8 D,8@>FHDJ8P44 4 D"2&4H4b (+#CC) D"2D"$@H": G4B@&@6 2"8@> @$
@$,FB,R,>>ZN F*,:8"N, 8@H@DZ6 $Z: @BJ$:48@&"> & 1994(@*J. ?F>@&>"b P,:\ ^H@(@ G4B@&@(@
2"8@>" 2"8:`R",HFb & @8"2">44 B@<@V4 $Z&T4< F@P4":4FH4R,F84< FHD">"< %@FH@R>@6

+&D@BZ & B@*(@H@&8, F@&D,<,>>@(@ 2"8@>@*"H,:\FH&" @$ @$,FB,R4H,:\>ZN 4>H,D,F"N &

*&404<@FH4. ?*4> 42 DJ8@&@*bV4N BD4>P4B@&, 8@H@DZ6 JR4HZ&":Fb BD4 B@*(@H@&8,

G4B@&@(@ 2"8@>", 2"8:`R":Fb & @$,FB,R,>44 F@&<,FH4<@FH4 F HD"*4P4b<4 (D"0*">F8@(@ BD"&"
(@FJ*"DFH& O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ, & 4>H,D,F"N 8@H@DZN 4 @FJV,FH&:b:"F\

B@*(@H@&8" ^H@(@ H,8FH". G4B@&@6 2"8@> BD,*JF<"HD4&",H F@2*">4, ,*4>@(@ @$,FB,R4H,:\>@(@
BD"&" & @H>@T,>44 &F,N &4*@& "8H4&@&, 8@H@DZ, <@(JH $ZH\ BD,*@FH"&:,>Z & 8"R,FH&,

4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, &8:`R"b $J*JV4, "8H4&Z 4 42<,>b`V4,Fb BJ:Z

"8H4&@&, >"BD4<,D <"H,D4":\>Z, 2"B"FZ. ?$,FB,R4H,:\>@, BD"&@ <@0,H BD,*FH"&:bH\ F@$@6
2"D,(4FHD4D@&">>@, BD"&@, BD"&@ BD@*"&P", >, B@:JR4&T,(@ B:"H,0", 4:4 B@F,FF@D>@, BD"&@.
):b F@2*">4b &F,N H"84N BD"& HD,$J,HFb >":4R4, B4F\<,>>@(@ *@8J<,>H". AD4@D4H,H

@BD,*,:b,HFb & @F>@&>@< & F@@H&,HFH&44 F <@<,>H@< F@2*">4b BD"&" (H.,. & F:JR",

2"D,(4FHD4D@&">>@(@ BD"&" - <@<,>H@< D,(4FHD"P44; & F:JR", BD"&" BD@*"&P", >,

B@:JR4&T,(@ B:"H,0" - <@<,>H@< B,D,*"R4 BD"&@&@(@ H4HJ:"; 4 & F:JR", B@F,FF@D>@(@

BD"&" - B@F:,*>4< 42 <@<,>H", J8"2">>@(@ & B4F\<,>>@< *@8J<,>H,, 4 <@<,>H" B,D,*"R4
&:"*,>4b). G4B@&@6 2"8@> @8"2": 2>"R4H,:\>@, &:4b>4, >" >,*"&>@ BD4>bH@,

2"8@>@*"H,:\FH&@ 8"8 & %@FH@R>@6 +&D@B,, H"8 4 & O,>HD":\>@6 !244. % H@ 0, &D,<b

&ZF8"2Z&":4F\ <>,>4b @ H@<, RH@ ^H@H H,8FH >, b&:b,HFb >4 *@FH"H@R>@ F@B@FH"&4<Z< F
F4FH,<"<4 (D"0*">F8@(@ BD"&", >4 *@FH"H@R>@ >@&"H@DF84< F H@R84 2D,>4b &&,*,>4b

,*4>@@$D"2>@(@ @$,FB,R4H,:\>@(@ BD"&".

16. E JR,H@< F&@,(@ @BZH", >"8@B:,>>@(@ & BD@P,FF, BD4>bH4b G4B@&@(@ 2"8@>", +#CC
J*":@F\ @BD,*,:4H\ F&@* 42 10 8:`R,&ZN BD4>P4B@& BD"&@&@(@ D,(J:4D@&">4b @$,FB,R,>>ZN
F*,:@8. ?F>@&>Z<4 BD4>P4B"<4, &N@*bV4<4 & ^H@H F&@*, b&:b`HFb F:,*J`V4,: @$,FB,R,>4,
*@:0>@ F@8D"V"H\ D4F8 BD,*@FH"&:,>4b 8D,*4H", RH@ BD4&,*,H 8 D"FT4D,>4` *@FHJB>@FH4
8D,*4H" >" $@:,, N@D@T4N JF:@&4bN; 2"8@> *@:0,> F@2*"&"H\ &@2<@0>@FH\ *:b @B,D"H4&>@(@,
>,*@D@(@FH@bV,(@ 4 BD@FH@(@ F@2*">4b &,V>@(@ @$,FB,R4H,:\>@(@ BD"&" $,2 :4T,>4b :4P",
BD,*@FH"&4&T,(@ @$,FB,R,>4,, &@2<@0>@FH4 4FB@:\2@&"H\ 4<JV,FH&@, F:J0"V,,

@$,FB,R,>4,<; ,F:4 @$,FB,R,>>Z6 *@:( >, B@("T",HFb, @$:"*"H,:\ @$,FB,R4H,:\>@(@ BD"&"
*@:0,> 4<,H\ &@2<@0>@FH\ BD4>bH\ <,DZ 8 D,":42"P44 4<JV,FH&", F:J0"V,(@

@$,FB,R,>4,<, 4 4FB@:\2@&">4b B@FHJB:,>46 *:b J*@&:,H&@D,>4b @$,FB,R,>>@(@ HD,$@&">4b
BD,0*, HD,$@&">46 *DJ(4N 8D,*4H@D@&.

7. %F,<4D>Z6%F,<4D>Z6 $">8$">8 44 !24"HF846!24"HF846 $">8$">8 D"2&4H4bD"2&4H4b
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17. ;,0*J>"D@*>Z6 $">8 D,8@>FHDJ8P44 4 D"2&4H4b ("%F,<4D>Z6 $">8") & D"<8"N F&@4N
>,*"&>4N @B,D"P46 B@ 8D,*4H@&">4` >,@*>@8D"H>@ BD@b&:b: &@2D@FT46 4>H,D,F 8 D,L@D<,

BD"&@&@(@ D,(J:4D@&">4b @$,FB,R,>>ZN F*,:@8. % >"FH@bV,, &D,<b & Db*, FHD">

@FJV,FH&:b`HFb 4:4 B:">4DJ`HFb L4>">F4DJ,<Z, %F,<4D>Z< $">8@< BD@,8HZ B@ D,L@D<,

2"8@>@*"H,:\FH&" @$ @$,FB,R,>>ZN F*,:8"N. =,8@H@DZ, 42 ^H4N BD@,8H@& @FJV,FH&:b`HFb
& F@HDJ*>4R,FH&, F *DJ(4<4 <,0*J>"D@*>Z<4 L4>">F@&Z<4 JRD,0*,>4b<4, H"84<4, 8"8
;,0"<,D48">F846 $">8 D"2&4H4b 4 +#CC, 4:4 *DJ(4<4 JRD,0*,>4b<4, H"84<4, 8"8 O,>HD
B@ ^8@>@<4R,F8@<J ">":42J 2"8@>@*"H,:\FH&" (O]!1)23. %F,<4D>Z6 $">8 H"80, 2">4<",HFb
B@*(@H@&8@6 F&@*" BD4>P4B@& 4 DJ8@&@*bV4N B@:@0,>46, 8"F"`V4NFb `D4*4R,F84N,
4>FH4HJP4@>":\>ZN 4 D,(J:bH4&>ZN D"<@8, 8@H@DZ, HD,$J`HFb *:b F@2*">4b ^LL,8H4&>@(@
D,04<" >,F@FH@bH,:\>@FH4. % 8@>H,8FH, ^H@6 4>4P4"H4&Z & @$:"FH4 >,F@FH@bH,:\>@FH4

%F,<4D>Z6 $">8 BD42>": &"0>@FH\ *@FHJB>@FH4 8D,*4H" B@ BD4,<:,<Z< FH"&8"< *:b

F@&D,<,>>@6 ^8@>@<484 4 &"0>@FH\ ^LL,8H4&>@(@ 2"8@>@*"H,:\FH&" @$ @$,FB,R4H,:\>ZN

4>H,D,F"N *:b *@FHJB>@FH4 H"8@(@ >,*@D@(@FH@bV,(@ 8D,*4H". AD,*&"D4H,:\>Z, D,2J:\H"HZ
^H@6 4>4P4"H4&Z F&4*,H,:\FH&J`H @ >,@$N@*4<@FH4 H"8@(@ BD"&@&@(@ D,04<",8@H@DZ6 $J*,H
& BD4>P4B, BD42>"&"H\ @$,FB,R,>4, B@ @H>@T,>4` 8@ &F,< &4*"< "8H4&@&, $J*\ H@ *&404<ZN
4:4 >,*&404<ZN, <"H,D4":\>ZN 4:4 >,<"H,D4":\>ZN, &8:`R"b <"H,D4":\>Z, 2"B"FZ,
*,$4H@DF8J` 2"*@:0,>>@FH\,4>&,FH4P4@>>Z, P,>>Z, $J<"(4 4 B@FHJB:,>4b. 7 R4F:J *DJ(4N
BD4>P4B@& F@2*">4b ^LL,8H4&>@(@ BD"&@&@(@ D,04<" *:b @$,FB,R,>>ZN F*,:@8 @H>@FbHFb

F:,*J`V4,: (4$8@FH\ & @BD,*,:,>44 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<; &@2<@0>@FH\

F@2*">4b @$,FB,R4H,:\>@(@ 4>H,D,F" & "8H4&"N, BD4@$D,H,>>ZN B@F:, 2"8:`R,>4b

@$,FB,R4H,:\>@(@ F@(:"T,>4b, 4 &@ &F,N "8H4&"N 8"8@(@-:4$@ :4P"; &@2<@0>@FH\ F@2*">4b
>,B@F,FF@D>ZN @$,FB,R4H,:\>ZN 4>H,D,F@&; BD@FH@H" 4 ^8@>@<4R>@FH\ F@2*">4b,
L@D<":42"P44 (*,6FH&4H,:\>@FH\ B@ @H>@T,>4` 8 HD,H\4< FH@D@>"<) 4 BD4>J*4H,:\>@(@
@$D"V,>4b &2ZF8">4b BD4<,>4H,:\>@ 8 @$,FB,R4H,:\>@<J 4>H,D,FJ; 4 BD@2D"R>@FH\,
HD,$J,<"b & @H>@T,>44 @$,FB,R4H,:\>ZN 4>H,D,F@&.

18. !24"HF846 $">8 D"2&4H4b (!#C) BD@&,: 4FF:,*@&">4, B@ &@BD@F"< @$,FB,R,>>ZN F*,:@8
4 2"8@>@*"H,:\FH&" Db*" F&@4N (@FJ*"DFH&-R:,>@& & @$:"FH4 >,F@FH@bH,:\>@FH424. C,2J:\H"HZ
^H@(@ @$2@D" $J*JH 42:@0,>Z & B@F&bV,>>@< D,L@D<, 2"8@>@*"H,:\FH&" 4 B@:4H48, *@8:"*,,
8@H@DZ6 $J*,H D"FBD@FHD">,> !#C >" ,(@ ,0,(@*>@< F@&,V">44 & <", 2000(@*" (BD@,8HZ
H,N>4R,F8@6 B@<@V4 G!-5795-REG:D,L@D<" 2"8@>@*"H,:\FH&" & @$:"FH4 >,F@FH@bH,:\>@FH4
4 G!-5773: C,L@D<" 2"8@>@*"H,:\FH&" & @$:"FH4 @$,FB,R,>>ZN F*,:@8). % @*>@< 42 D"2*,:@&
^H@(@ *@8:"*", >"2&">>@< "=,@$N@*4<@FH\ & 4>H,(D4D@&">>@< B@*N@*, 8 D,L@D<,

2"8@>@*"H,:\FH&" & @$:"FH4 @$,FB,R,>>ZN F*,:@8 4 >,F@FH@bH,:\>@FH4", @$D"V",HFb &>4<">4,
>" H,F>J` F&b2\ <,0*J 2"8@>@*"H,:\FH&@< & @$:"FH4 @$,FB,R,>>ZN F*,:@8 4 & @$:"FH4

>,F@FH@bH,:\>@FH4 4 >" D"2:4R>Z, BD,F:,*J,<Z, P,:4, " H"80, >" >,@$N@*4<@FH\ &
@$,FB,R,>44 F@(:"F@&">>@FH4 2"8@>@*"H,:\>ZN >@D< & ^H4N @$:"FHbN. % *@8:"*, @H<,R",HFb,
RH@ & @$:"FH4 F@2*">4b, D,(4FHD"P44 4 BD4>J*4H,:\>@6 2"V4HZ @$,FB,R4H,:\>ZN 4>H,D,F@&
@$,FB,R,>4, F@B@FH"&4<@FH4 F 2"8@>@*"H,:\>Z< D,04<@< >,F@FH@bH,:\>@FH4 B@F:J04H >"

B@:\2J *@FH40,>4` $@:\T4>FH&" P,:,6 N@D@T@ D"2D"$@H">>@(@ D,04<" @$,FB,R,>>ZN

F*,:@8. QH@ 8"F",HFb B,D&@>"R":\>ZN B@F:,*FH&46 @L4P4":\>ZN BD@P,*JD >,F@FH@bH,:\>@FH4
*:b @$,FB,R4H,:\>ZN 4>H,D,F@&, H@ & *@8:"*, J8"2Z&",HFb, RH@ @H<,R",HFb &ZF@8"b FH,B,>\

23O]!1 BD4>4<": JR"FH4, & Db*, BD@,8H@& B@ D,L@D<, >"P4@>":\>@(@ 2"8@>@*"H,:\FH&",
L4>">F4D@&"&T4NFb !24"HF84< $">8@< D"2&4H4b. ?$V,*@FHJB>Z, <"H,D4":Z, 8"F"`V4,Fb D"$@HZ
O]!1, <@0>@ >"6H4 >" FHD">4P, O,>HD" & F,H4 3>H,D>,H (http://www.ceal.org).

24AD@,8HZ Db*" F@@H&,HFH&J`V4N *@8J<,>H@& $Z:4 @$FJ0*,>Z & 8@>H,8FH, F4<B@24J<",
BD@&,*,>>@(@ B@* ^(4*@6 !#C &;">4:,, 25-28@8Hb$Db 1999(@*". #Z: BD@&,*,> @$2@D 2"8@>@*"H,:\FH&"
BbH4 BD"&@&ZN F4FH,<!244 & @$:"FH4 @$,FB,R,>>ZN F*,:@8 4 10 "24"HF84N FHD"> 4 H,DD4H@D46 & @$:"FH4
>,F@FH@bH,:\>@FH4. ?$2@D $Z: BD@&,*,> #`D@ ',>,D":\>@(@ F@&,H>48" !#C & F@HDJ*>4R,FH&, F Db*@<
^8FB,DH@& 4 O]!1.
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F@B@FH"&4<@FH4 <,0*J 2"8@>@*"H,:\FH&@< & @$:"FH4 @$,FB,R,>>ZN F*,:@8 4 & @$:"FH4

>,F@FH@bH,:\>@FH4 BD4<,>4H,:\>@ 8 BD42>">4` @$,FB,R4H,:\>ZN 4>H,D,F@&, F<b(R,>4` 4:4
JFHD">,>4` :`$ZN B@F:,*FH&46 BD"& >,@$,FB,R,>>ZN 8D,*4H@D@& *:b @$,FB,R4H,:\>ZN

4>H,D,F@& 4 >,&<,T"H,:\FH&J & 4<,`V4,Fb J @$,FB,R,>>ZN 8D,*4H@D@& BD"&" >"

BD4>J*4H,:\>@, &2ZF8">4,, B@ 8D"6>,6 <,D, & F:JR", :48&4*"P44. E@(:"F>@ ^H@<J *@8:"*J,
BD4<,>4H,:\>@ 8 D,04<J BD"& @$,FB,R,>>ZN 8D,*4H@D@& >" BD4>J*4H,:\>@, &2ZF8">4, &

F:JR", D,@D(">42"P44 F@B@FH"&4<@FH\ b&:b,HFb, &@2<@0>@, <,>,, 2>"R4H,:\>@6, @*>"8@ ^H"
BD@$:,<" <@0,H $ZH\ D,T,>", ,F:4 @(D">4R,>4b, JFH">"&:4&",<Z, *:b BD"& &2ZF8">4b,$J*JH
@(D">4R,>>Z<4 B@ FD@8J *,6FH&4b, $J*JH JFH">"&:4&"H\Fb >" D"2J<>ZN JF:@&4bN 4 <@(JH $ZH\
F>bHZ FJ*@< B@ N@*"H"6FH&J @$,FB,R,>>@(@ 8D,*4H@D". % *@8:"*, &ZF8"2Z&",HFb <>,>4, @
H@<, RH@ "BD4 D,L@D<, 2"8@>@*"H,:\FH&" & @$:"FH4 >,F@FH@bH,:\>@FH4 4 & @$:"FH4

@$,FB,R,>>ZN F*,:@8 *@:0,> 4FB@:\2@&"H\Fb 4>H,(D4D@&">>Z6 B@*N@*"25. % >,< H"80,

&ZF8"2Z&",HFb BD,*B@:@0,>4, @ H@<, RH@ "&@BD@FZ, D"FF<@HD,>>Z, & >"FH@bV,< *@8:"*,,
F:,*J,H JR4HZ&"H\ BD4 B@*(@H@&8, 4FN@*bV4N 42 >"*:,0"V,6 BD"8H484 DJ8@&@*bV4N

BD4>P4B@& & *,:, D"2&4H4b 8"8 BD"&@&ZN D,04<@& & @$:"FH4 @$,FB,R,>>ZN F*,:@8, H"8 4
2"8@>@*"H,:\>ZN D,04<@& & @$:"FH4 >,F@FH@bH,:\>@FH4".

%%. =,BD"&4H,:\FH&,>>Z6=,BD"&4H,:\FH&,>>Z6 JD@&,>\JD@&,>\

1. ;,0*J>"D@*>"b;,0*J>"D@*>"b H@D(@&"bH@D(@&"b B":"H"B":"H"

19. ;,0*J>"D@*>"b H@D(@&"b B":"H" (;GA) B@*(@H@&4:" DJ8@&@*FH&@, F@*,D0"V,, $"2@&J`
4>L@D<"P4` B@ &@BD@F"< F@ND">,>4b BD"&@&@(@ H4HJ:" (EAG) & *,&bH>"*P"H4 BD"&@&ZN
F4FH,<"N (42*">4, ;GA 467). E@*,D0">4, ^H@(@ DJ8@&@*FH&" @(D">4R4&",HFb F*,:8"<4
8JB:4-BD@*"04 *&404<ZN H@&"D@&, 2"8:`R",<Z<4 8@<<,DF">H"<4. E@@H&,HFH&,>>@

<,N">42<Z F@ND">,>4b BD"&@&@(@ H4HJ:" BD4<,>4H,:\>@ 8 >,*&404<@FH4 4:4 BD"&"<

4>H,::,8HJ":\>@6 F@$FH&,>>@FH4, 4:4 B@HD,$4H,:\F84< F*,:8"< >" JF:@&4bN @HFD@R84

B:"H,0" 4 *@(@&@D"< "D,>*Z F BD"&@< B@8JB84 >, @N&"HZ&"`HFb. % DJ8@&@*FH&,

@$FJ0*"`HFb &@BD@FZ *,6FH&4H,:\>@FH4 4 4F8@&@6 F4:Z @(@&@D@8 @ EAG, & R"FH>@FH4, &
F:JR", >,F@FH@bH,:\>@FH4 B@8JB"H,:b, 4 @B4FZ&"`HFb D"2:4R>Z, &4*Z @(@&@D@8. % >,<

H"80, @$FJ0*"`HFb &@BD@FZ R"FH>@(@ <,0*J>"D@*>@(@ BD"&", J8"2Z&",HFb >" @HFJHFH&4,
J>4L4P4D@&">>ZN BD"&4:, D,(J:4DJ`V4N @(@&@D84 @ EAG, 4 BD@&@*4HFb D"2:4R4, <,0*J
*@(@&@D>Z<4 4 &,V>@-BD"&@&Z<4 "FB,8H"<4 @(@&@D@8 @ EAG. )@(@&@D>Z, "FB,8HZ, 8"8
BD"&4:@, B@*R4>b`HFb F@@H&,HFH&J`V,<J BD"&J, D,(J:4DJ`V,<J *@(@&@D, & H@ &D,<b 8"8
&,V>@-BD"&@&Z, "FB,8HZ B@*R4>b`HFb 2"8@>@*"H,:\FH&J FHD">Z, & 8@H@D@6 >"N@*4HFb

BD,*<,H @(@&@D84 @ EAG (lex situs). )":,, & DJ8@&@*FH&, D"FF<"HD4&",HFb BD@$:,<",
&@2>48"`V"b & F&b24 F BD4<,>,>4,< lex situs& F:JR",, ,F:4 H@&"DZ B,D,&@2bHFb & *DJ(J`
FHD">J.

2. ;,0*J>"D@*>"b;,0*J>"D@*>"b "FF@P4"P4b"FF@P4"P4b "*&@8"H@&"*&@8"H@&

20. ;,0*J>"D@*>"b "FF@P4"P4b "*&@8"H@& (;!!) & 1999(@*J JRD,*4:" B@*8@<4H,H B@
D,L@D<, <,0*J>"D@*>@(@ L4>">F@&@(@ BD"&" (B@*8@<4H,H +8) F P,:\` B@*(@H@&84

BD,*:@0,>46 B@ JBD@V,>4` 4 F@&,DT,>FH&@&">4` 2"8@>@*"H,:\FH&" 4 BD"8H484 & @$:"FH4

@$,FB,R,>>ZN 8D,*4H@&. % 8"R,FH&, @HBD"&>@(@ BJ>8H" *:b F&@,6 *,bH,:\>@FH4 B@*8@<4H,H
42$D": 8:`R,&Z, BD4>P4BZ, 4FB@:\2J,<Z, +#CC & (@FJ*"DFH&"N O,>HD":\>@6 4 %@FH@R>@6
+&D@BZ F B,D,N@*>@6 ^8@>@<48@6. % >"FH@bV,, &D,<b B@*8@<4H,H BD@&@*4H @$2@D *,FbH4
BD"&@&ZN F4FH,< F P,:\` JFH">@&4H\, >"F8@:\8@ 2"8@>@*"H,:\FH&@ ^H4N BD"&@&ZN F4FH,<

25=,@$N@*4<@FH\ & @$,FB,R,>44 F@B@FH"&4<@FH4 2"8@>@*"H,:\FH&" & @$:"FH4 @$,FB,R,>>ZN F*,:@8

4 & @$:"FH4 >,F@FH@bH,:\>@FH4 BD42>",HFb H"80, & *@8:"*, 'DJBBZ B@ <,0*J>"D@*>Z< L4>">F@&Z<

8D424F"< 'DJBBZ 22, @BJ$:48@&">>@< & @8Hb$D, 1998(@*".
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@H&,R",H 8:`R,&Z< BD4>P4B"<. A,D&@>"R":\>Z, D,2J:\H"HZ 4FF:,*@&">4b $J*JH @$FJ0*,>Z
>" 8@>L,D,>P44 B@ <,0*J>"D@*>@<J L4>">F@&@<J BD"&J, 8@H@D"b F@FH@4HFb & 94FF"$@>, 24-
26 <"b 2000(@*".

12
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3. !<,D48">F846!<,D48">F846 4>FH4HJH4>FH4HJH BD"&"BD"&"

21. % 1998(@*J !<,D48">F846 4>FH4HJH BD"&" (!3A)26 JRD,*4: BD@,8H B@ <,0*J>"D@*>Z<

@$,FB,R,>>Z< F*,:8"<. O,:\ ^H@(@ BD@,8H" F@FH@4H & J8"2">44 F@*,6FH&4b 4 B@<@V4

D"2&4H4` ^LL,8H4&>ZN 4 ^8@>@<4R>ZN BD"&@&ZN D,04<@& *:b @$,FB,R,>>ZN F*,:@8 &

8@>H,8FH"N <,0*J>"D@*>@(@ BD"&", &>JHD,>>,(@ BD"&" E@,*4>,>>ZN SH"H@& 4 &>JHD,>>,(@
BD"&" *DJ(4N FHD">27. A@FH"&:,>>"b P,:\ *@:0>" $ZH\ *@FH4(>JH" R,D,2 JR"FH4, &

2"8@>@*"H,:\>@< BD@P,FF, & E@,*4>,>>ZN SH"H"N 4 F@*,6FH&4, D"2&4H4` D,04<@&

@$,FB,R,>>ZN F*,:@8 & *DJ(4N FHD">"N, " H"80, R,D,2 B@*(@H@&8J BD@,8H@& B@ @F>@&>Z<
&@BD@F"< *:b @8"2">4b B@<@V4 ^H4< BD@P,FF"<. G"84, BD@,8HZ <@(JH &8:`R"H\ F:,*J`V,,:
L@D<J:4D@&">4, ^8@>@<4R,F84 $:"(@BD4bH>ZN P,:,6 2"8@>@*"H,:\FH&" @$ @$,FB,R,>>ZN

F*,:8"N & D"<8"N 8D,*4H>@6 ^8@>@<484; B@*(@H@&8" B@:@0,>46, b&:b`V4NFb B@ F&@,6 FJH4
D,*"8P4b<4 BD4>P4B@& BD"&" E@,*4>,>>ZN SH"H@& & @$:"FH4 @$,FB,R,>>ZN F*,:@8;
L@D<J:4D@&">4, 8D4H,D4,& ^8@>@<4R>ZN, ^LL,8H4&>ZN 4 >"*:,0"V4N BD"&@&ZN D,04<@&,
D,(J:4DJ`V4N @$,FB,R,>>Z, F*,:84; ">":42 4 L@D<J:4D@&">4, B@HD,$>@FH4 & F4FH,<"N

D,(4FHD"P44, " H"80, F&b2">>ZN F ^H4< @B,D"H4&>ZN &@BD@F@&; B@*(@H@&8" H4B@&@(@ 8@*,8F"
@$ @$,FB,R,>>ZN F*,:8"N & P,:bN BD4>bH4b & 8"R,FH&, &>JHD,>>,(@ 2"8@>" F@@H&,HFH&J`V,6

FHD">Z; 4 B@*(@H@&8" H4B@&@(@ 2"8@>" @ <,0*J>"D@*>ZN @$,FB,R,>>ZN F*,:8"N *:b

D,(J:4D@&">4b <,0*J>"D@*>ZN @$,FB,R,>>ZN F*,:@8 >" 8@<B:,8F>@6 4 &F,@$X,<:`V,6

@F>@&,. % 9@>*@>, 18 4`:b 2000(@*" $J*,H BD@&,*,>@ @D(">42J,<@, !3A F@&,V">4, *:b
@$FJ0*,>4b B@F:,*J`V4N T"(@&, 8@H@DZ, *@:0>Z $ZH\ BD,*BD4>bHZ & 8@>H,8FH, ^H@(@

BD@,8H".

4. O,>HD":\>@O,>HD":\>@- 44 &@FH@R>@,&D@B,6F8"b&@FH@R>@,&D@B,6F8"b BD"&@&"bBD"&@&"b 4>4P4"H4&"4>4P4"H4&" 44 4>4P4"H4&"4>4P4"H4&"

B@B@ 4>FH4HJP4@>":\>@64>FH4HJP4@>":\>@6 D,L@D<,D,L@D<, 44 >,L@D<":\>@<J>,L@D<":\>@<J F,8H@DJF,8H@DJ

22. !<,D48">F8"b "FF@P4"P4b "*&@8"H@& & D"<8"N F&@,6 O,>HD":\>@- 4

&@FH@R>@,&D@B,6F8@6 BD"&@&@6 4>4P4"H4&Z (O%+A3) BD,*@FH"&:b,H B@<@V\ (@FJ*"DFH&"<
O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ, " H"80, O,>HD":\>@6 !244. ]H" B@<@V\ @N&"HZ&",H

@$D"2@&"H,:\>Z, <,D@BD4bH4b B@ &@BD@F"< @H*,:\>ZN @HD"F:,6 BD"&" 4 F@*,6FH&4, &

B@*(@H@&8, 2"8@>@BD@,8H@&. %@ <>@(4N F:JR"bN & D"<8"N O%+A3 BD,*@FH"&:b:"F\ B@<@V\
& @$:"FH4 @$,FB,R,>>ZN F*,:@8. % R4F:@ BD4>4<"`V4N FHD"> & D"<8"N 4>4P4"H4&Z O%+A3
&N@*bH !2,D$"6*0">,!:$">4b,!D<,>4b,#,:"DJF\,#@:("D4b,#@F>4b 4 ',DP,(@&4>", $Z&T"b
`(@F:"&F8"b C,FBJ$:48";"8,*@>4b,%,>(D4b, 'DJ24b,7"2"NFH">,7ZD(Z2FH">,9"H&4b,94H&",
;@:*@&", A@:\T", C@FF46F8"b K,*,D"P4b, CJ<Z>4b, E,D$4b, E:@&"84b, G"*0484FH">,
GJD8<,>4FH">, I2$,84FH">, I8D"4>", M@D&"H4b, Q,TF8"b C,FBJ$:48" 4 ]FH@>4b. 7 R4F:J

8@>8D,H>ZN BD@,8H@& @H>@FbHFb F:,*J`V4,: 8@>P,BHJ":\>Z6 *@8J<,>H B@ @$,FB,R,>>Z<
F*,:8"< (^H@H *@8J<,>H, 8@H@DZ6 BD,*>"2>"R,> *:b 4FB@:\2@&">4b 2"8@>@*"H,:b<4, F@*,D04H
BD,*FH"&:b,<Z, 4N &>4<">4` &"D4">HZ, B@*(@H@&:,>>Z, >" @F>@&, F@B@FH"&:,>4b FH"H\4 9
+G7 4 G4B@&@(@ 2"8@>", B@*(@H@&:,>>@(@ +#CC); H,8JV"b B@<@V\ B@ D"2D"$@H8,

2"8@>@*"H,:\FH&" @$ @$,FB,R,>>ZN F*,:8"N (9"H&4b, 94H&" 4 CJ<Z>4b); 4 @$D"2@&"H,:\>Z,
<,D@BD4bH4b B@ &@BD@F"< 8@>P,BP44 8@<B:,8F>@(@ 2"8@>@*"H,:\FH&" @$ @$,FB,R,>>ZN

F*,:8"N (C@FF46F8"b K,*,D"P4b, CJ<Z>4b, E:@&"84b 4 M@D&"H4b).

26!<,D48">F846 4>FH4HJH BD"&" 4(D",H &"0>,6TJ` D@:\ & D"2D"$@H8, BD"&", D,(J:4DJ`V,(@
@$,FB,R,>>Z, F*,:84 & E@,*4>,>>ZN SH"H"N. EH"H\b 9 +G7 BD,*FH"&:b,H F@$@6 D,2J:\H"H F@&<,FH>@6
D"$@HZ !3A 4 ="P4@>":\>@6 8@>L,D,>P44 JB@:>@<@R,>>ZN B@ D"2D"$@H8, ,*4>@@$D"2>ZN 2"8@>@&

TH"H@& (=7I+1S). !3A H"80, &>,F &8:"* & J>4L48"P4` 4 F@(:"F@&">4, 2"8@>@& TH"H@& &

E@,*4>,>>ZN SH"H"N !<,D484 R,D,2 B@*(@H@&8J 4 @BJ$:48@&">4, >@&ZN D,*"8P46 BD"&@&ZN H,8FH@&.

271"8@>Z,BD4>bHZ, & D,2J:\H"H, B@<@V4, @8"2">>@6 B@ :4>44O%+A34:43C=E, D"FF<"HD4&"`HFb
& R"FH4 III. E P,:\` BD,*@FH"&:,>4b @$V,6 @$2@D>@6 FBD"&84 @ >Z>,T>4N BD@,8H"N 4N D"$@H" & @$V4N
&ZD"0,>4bN @B4FZ&",HFb & *">>@6 R"FH4 >"FH@bV,(@ *@8:"*".
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23. K"8J:\H,H ^8@>@<484 I>4&,DF4H,H" TH"H" ;^D4:,>* b&:b,HFb FB@>F@D@< 4>4P4"H4&Z

& @$:"FH4 4>FH4HJP4@>":\>@6 D,L@D<Z 4 >,L@D<":\>@(@ F,8H@D" (3C=E). % D"<8"N 3C=E
BD,*@FH"&:b,HFb B@<@V\ B@ D"2D"$@H8, 4 @FJV,FH&:,>4` D,L@D<, FB@F@$FH&J`V4N

^8@>@<4R,F8@<J D@FHJ 4 J8D,B:b`V4N *,<@8D"H4R,F84, BD@P,*JDZ & FHD">"N, B,D,N@*bV4N
@H 8@<">*>@6 ^8@>@<484 8 ^8@>@<48,, @D4,>H4D@&">>@6 >" DZ>@8. % ^H@< 8@>H,8FH,

(@FJ*"DFH&"<, JF@&,DT,>FH&J`V4< F&@4 F4FH,<Z & @$:"FH4 @$,FB,R,>>ZN F*,:@8, @F@$,>>@
& @$:"FH4 D,(4FHD"P4@>>ZN F4FH,< & D"<8"N 3C=E BD,*@FH"&:b,HFb 8"8

<"H,D4":\>@-BD"&@&"b, H"8 4 H,N>4R,F8"b B@**,D08". 7 R4F:J 8@>8D,H>ZN BD@,8H@&

@H>@FbHFb F:,*J`V4,: D"2D"$@H8" 2"8@>@*"H,:\>@6 4>4P4"H4&Z B@ @$,FB,R,>>Z< F*,:8"<
4 8@<B\`H,D424D@&">>@<J 2":@(@&@<J D,(4FHDJ (!:$">4b); F@FH"&:,>4, 2"8@>@BD@,8H" @

*&404<@< 4<JV,FH&,, F:J0"V,< @$,FB,R,>4,<, 4 B:">4D@&">4, 8@<B\`H,D424D@&">>@6
F4FH,<Z D,(4FHD"P44 (3C=E/$Z&T"b `(@F:"&F8"b C,FBJ$:48" ;"8,*@>4b); @$2@D

2"8@>@BD@,8H" B@ @$,FB,R,>>Z< F*,:8"<,B@*(@H@&8" 8"*D@& B@ &@BD@F"<LJ>8P4@>4D@&">4b
(@FJ*"DFH&,>>@(@ 2":@(@&@(@ D,(4FHD" 4 H,N>4R,F8"b B@<@V\ & D"2D"$@H8, BD@(D"<<>@(@

@$,FB,R,>4b (4>4P4"H4&" B@ D"2&4H4` @$,FB,R4H,:\>@(@ BD"&" 4 D,L@D<, D,(J:4D@&">4b &
I8D"4>,); B@*(@H@&8" 2"8@>@BD@,8H@& 4 BD4>bH4, 2"8@>@*"H,:\FH&" 4 F4FH,<Z,B@2&@:b`V,6
BD,*@FH"&:bH\ & &4*, @$,FB,R,>4b *&404<@, 4<JV,FH&@ (3C=E/94H&"); @D(">42"P4b

<,0*J>"D@*>@6 8@>L,D,>P44 B@ @$,FB,R,>>@<J 8@<<,DR,F8@<J 8D,*4H@&">4` & E@*DJ0,FH&,

>,2"&4F4<ZN (@FJ*"DFH& (;@F8&", >@b$D\ 1994(@*"); 4 F@B@FH"&4H,:\>@, 4FF:,*@&">4, @

F@FH@b>44 @$,FB,R4H,:\>@(@ 2"8@>@*"H,:\FH&" 14 FHD"> BD4<,>4H,:\>@ 8 *&404<@<J

4<JV,FH&J (!:$">4b, #@:("D4b, $Z&T"b `(@F:"&F8"b C,FBJ$:48" ;"8,*@>4b, %,>(D4b,
9"H&4b, 94H&", A@:\T", C@FF46F8"b K,*,D"P4b, CJ<Z>4b, E:@&"84b, E:@&,>4b, M@D&"H4b,
Q,TF8"b C,FBJ$:48" 4 ]FH@>4b).

III. C"2:4R>Z,C"2:4R>Z, B@*N@*ZB@*N@*Z && >"P4@>":\>@<>"P4@>":\>@< 2"8@>@*"H,:\FH&,2"8@>@*"H,:\FH&,

!!. 77@@<<BB::,,88FF>>ZZ,, FF44FFHH,,<<ZZ FF@@22**"">>44bb JJ>>44LL44PP44DD@@&&"">>>>@@66 88@@>>PP,,BBPP4444
@$,FB,R4H,:\>@(@@$,FB,R4H,:\>@(@
4>H,D,F"4>H,D,F"

24. A,D&@6 <@*,:\` J>4L4P4D@&">>@(@, @$V,(@ @$,FB,R4H,:\>@(@ 4>H,D,F" b&:b,HFb
FH"H\b 9+G7. EH"H\b 9+G7 $Z:" BD4>bH" &F,<4 50TH"H"<4 E@,*4>,>>ZNSH"H@& !<,D484,
& H@< R4F:,, B@F:, >,8@H@D@6 2"*,D084, TH"H@< 9J424">", BD"&@&"b F4FH,<" 8@H@D@(@
@F>@&Z&",HFb >" (D"0*">F8@< BD"&,. EH"H\b 9 +G7 $Z:" HV"H,:\>@ B,D,F<@HD,>" &

1999(@*J, 8@(*", & R"FH>@FH4, $Z:" D"FT4D,>" FL,D" ,, *,6FH&4b, <@*,D>424D@&">Z
D,(4FHD"P4@>>Z, F4FH,<Z & D"<8"N TH"H@& 4 $@:,, B@:>@ JRH,>Z F4HJ"P44, 8@(*" *@:0>484,
BD,*@FH"&:b`V4, @$,FB,R4H,:\>Z, 4>H,D,FZ, D"FB@:@0,>Z 2" BD,*,:"<4 E@,*4>,>>ZN

SH"H@&.

25. % >"FH@bV,, &D,<b &F, BD@&4>P44 7">"*Z, BD"&@&"b F4FH,<" 8@H@DZN @F>@&Z&",HFb >"
@$V,< BD"&,, BD4>b:4 2"8@>Z @$ @$,FB,R,>44 & :4R>@< 4<JV,FH&,, <>@(4, 42 8@>P,BP46
4 <,H@*@& 8@H@DZN &@FBD@42&@*bH B@:@0,>4b FH"H\4 9 +G7, 4 BD,*JF<@HD,:4 D,(4FHD"P4`
&F,N >,B@F,FF@D>ZN @$,FB,R4H,:\>ZN 4>H,D,F@& & :4R>@< 4<JV,FH&, (*&404<@FH4 4

>,<"H,D4":\>@6 *&404<@FH4). A,D&Z< 42 >4N & 1976(@*J &FHJB4: & F4:J 2"8@> BD@&4>P44
?>H"D4@. % 1992(@*J BD@&4>P4b 7&,$,8, BD"&@&"b F4FH,<" 8@H@D@6 @F>@&Z&",HFb >"
(D"0*">F8@< BD"&,, BD4>b:" >@&Z6 (D"0*">F846 8@*,8F, 8@H@DZ6 &FHJB4: & F4:J & 1994(@*J
4 8@H@DZ6 BD,*JF<"HD4&",H >@&Z6 D,04< *:b @$,FB,R,>4b & :4R>@< 4<JV,FH&,. ]H@H

D,04<, N@Hb @> 4 @F>@&Z&",HFb >" 8@>P,BP4bN (D"0*">F8@(@ BD"&", LJ>8P4@>":\>@
">":@(4R,> FH"H\, 9 +G7 4 &8:`R",H J>4L4P4D@&">>Z, D,(4FHD"P4@>>Z, HD,$@&">4b *:b
&F,N <,N">42<@& @$,FB,R,>4b, 8@H@DZ, D"FF<"HD4&":4F\ $Z & 8"R,FH&, "@$,FB,R4H,:\>ZN
4>H,D,F@&" B@ F<ZF:J BD"&@&@6 F4FH,<Z FH"H\4 9 +G7. =@&"b 1,:">*4b H"80, BD4>b:"
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B@*D@$>Z6 2"8@> @$ @$,FB,R4H,:\>ZN 4>H,D,F"N & :4R>@< 4<JV,FH&, (1999(@*), 4
">":@(4R>Z, JF4:4b BD,*BD4>4<"`HFb & >"FH@bV,, &D,<b & !&FHD":44. QH@ 8"F",HFb

+&D@BZ, H@ 8@<B:,8F>Z, 2"8@>@*"H,:\>Z, "8HZ, @N&"HZ&"`V4,, ">":@(4R>@ FH"H\, 9 +G7,
T4D@846 8DJ( "8H4&@& 4 @$,FB,R4H,:\>ZN 4>H,D,F@& 4 BD,*JF<"HD4&"`V4, D,(4FHD"P4`

$@:\T4>FH&" >,B@F,FF@D>ZN @$,FB,R4H,:\>ZN 4>H,D,F@&, $Z:4 BD4>bHZ & =@D&,(44

(1980(@*) 4 CJ<Z>44 (1999(@*).

%%. 1"8@>Z1"8@>Z, D,(J:4DJ`V4,D,(J:4DJ`V4, B@F,FF@D>Z6B@F,FF@D>Z6 44 >,B@F,FF@D>Z6>,B@F,FF@D>Z6 2":@(2":@(

26. ;>@(4, FHD">Z, 8@H@DZ, BD4>b:4 >@&Z, (D"0*">F84, 8@*,8FZ 4:4 8@<B:,8F>Z,

2"8@>Z @ F@$FH&,>>@FH4, BD,*JF<"HD4&"`H *&" &4*" 2":@(": HD"*4P4@>>Z6 B@F,FF@D>Z6 2":@(
4 F@&D,<,>>Z6 >,B@F,FF@D>Z6 2":@(. ]H@H B@*N@* 4FB@:\2J,HFb & (D"0*">F84N 8@*,8F"N

'DJ244 (1997(@*), =4*,D:">*@& (7>4(" 3, 1992(@*), 7&,$,8" (1992(@*) (J>4L4P4D@&">>Z6
4>H,D,F 2*,F\ >"2Z&",HFb 4B@H,8@6), C@FF46F8@6 K,*,D"P44 (Q"FH\ B,D&"b, 1994(@*) 4
%,>(D44 (1959(@*, FH"H\4 251-269,B,D,F<@HD,>>Z, & 1996(@*J), " H"80, & ^FH@>F8@< 1"8@>,
@ F@$FH&,>>@FH4 1993(@*" 4 J8D"4>F8@< 1"8@>, @ 2":@(, 1992(@*".

27. % ^HJ (DJBBJ &N@*4H H"80, 4 84H"6F846 1"8@> @ ("D">H4bN (1995(@*), B@F8@:\8J @> >,
@N&"HZ&",H >4 JFHJB@8, >4 2":@(" *,$4H@DF8@6 2"*@:0,>>@FH4, >4 D,2,D&4D@&">4b BD"&@&@(@
H4HJ:". IFHJB84 D,(J:4DJ`HFb 1"8@>@< @ *@(@&@D"N 1999(@*" (FH"H\4 79-83). % F@@H&,HFH&44
F 1"8@>@< 1995(@*" D,(4FHD"P4b b&:b,HFb @$b2"H,:\>@6 H@:\8@ *:b &"0>,6T4N &4*@&
4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<; *:b *DJ(4N 8"H,(@D46 4<JV,FH&" @>" b&:b,HFb

L"8J:\H"H4&>@6.

28. % >@b$D, 1999(@*" BD"&4H,:\FH&@ %\,H>"<" BD4>b:@ I8"2 @$ @$,FB,R,>>ZN F*,:8"N,
8@H@DZ6 *@B@:>b,H 8"F"`V4,Fb @$,FB,R,>>ZN F*,:@8 BD"&4:", F@*,D0"V4,Fb & 'D"0*">F8@<
8@*,8F,, BD4>bH@< & 1994(@*J. % F4:J F@&<,FH>@(@ *,6FH&4b BD"&4: @$ @$,FB,R,>>ZN

F*,:8"N & 'D"0*">F8@< 8@*,8F, 4 I8"2, F@2*",HFb D,04<, BD4 8@H@D@< 2":@( 4:4 4B@H,8"
<@(JH @N&"HZ&"H\ 4<JV,FH&@, J0, >"N@*bV,,Fb & F@$FH&,>>@FH4 4:4 BD4@$D,H,>>@, B@F:,
2"8:`R,>4b @$,FB,R4H,:\>@(@ F@(:"T,>4b, & P,:bN @$,FB,R,>4b 4FB@:>,>4b >Z>,T>4N 4
$J*JV4N @$b2"H,:\FH&. E@(:"F>@ ^H@<J I8"2J H"80, *@BJF8",HFb >,B@F,FF@D>Z6 2":@( 4:4
4B@H,8", @*>"8@ ^H@H &4* @$,FB,R,>4b B@*:,04H 2"V4H, & @H>@T,>44 HD,H\4N FH@D@>,
&8:`R"b B@F:,*J`V4N @$,FB,R,>>ZN 8D,*4H@D@&, H@:\8@ B@ D,(4FHD"P44 J&,*@<:,>4b @$
@$,FB,R,>44 & F@@H&,HFH&J`V,< D,(4FHD"P4@>>@< JRD,0*,>44 &@ %\,H>"<,. 7D@<, H@(@, &
I8"2, D,(J:4DJ`HFb &@BD@FZ BD4>J*4H,:\>@(@ 4FB@:>,>4b @$,FB,R,>>ZN F*,:@8, &8:`R"b
F"<@FH@bH,:\>@ BD4>4<",<Z, <,DZ (H.,. &2ZF8">4, $,2 @$D"V,>4b & FJ*Z). AD"&4H,:\FH&@
%\,H>"<" @$Xb&4:@, RH@ 8 8@>PJ 2000(@*" @>@ BD4<,H J8"2 @ D,(4FHD"P44 @$,FB,R,>>ZN
F*,:@8. AD,*:"(",<Z6 J8"2 $J*,H JFH">"&:4&"H\ >@D<Z, D,(J:4DJ`V4, F@2*">4,

8@<B\`H,D424D@&">>@6 F4FH,<Z "D,(4FHD"P44 J&,*@<:,>46" (H.,. F4FH,<Z D,(4FHD"P44

J&,*@<:,>46, F@*,D0"V4N @(D">4R,>>Z, *">>Z, @H>@F4H,:\>@ @$,FB,R,>>@6 F*,:84).

EE. 1"8@>Z1"8@>Z, D,(J:4DJ`V4,D,(J:4DJ`V4, H@:\8@H@:\8@ @F>@&>Z,@F>@&>Z, >,B@F,FF@D>Z,>,B@F,FF@D>Z, @$,FB,R4H,:\>Z,@$,FB,R4H,:\>Z,
4>H,D,FZ4>H,D,FZ

29. =,8@H@DZ, FHD">Z BD4>b:4 2"8@>@*"H,:\>Z, "8HZ, 8"F"`V4,Fb >,B@F,FF@D>ZN

@$,FB,R4H,:\>ZN 4>H,D,F@&. % ^H4N FHD">"N 4F8:`R"`HFb D,2,D&4D@&">4, BD"&@&@(@ H4HJ:"
4 "D,>*", 8@H@DZ, ^8@>@<4R,F84 *,6FH&J`H & 8"R,FH&, @$,FB,R,>4b & @H>@T,>44 B@8JB>@6
P,>Z H@&"D@&, " >, & 8"R,FH&, FD,*FH&" @$<,>" *,>,0>Z<4 FJ<<"<4 & F&b24 F &D,<,>>Z<
&FHJB:,>4,< &@ &:"*,>4, H@&"D"<4. % >,8@H@DZN FHD">"N <@0,H *"0, FJV,FH&@&"H\ H"8@6
B@Db*@8, BD4 8@H@D@< @$,FB,R,>4, & P,:bN BD4&:,R,>4b L4>">F4D@&">4b, >"BD4<,D
>,2"D,(4FHD4D@&">>"b B,D,*"R" F@$FH&,>>@FH4 & 8"R,FH&, @$,FB,R,>4b,<@0,H F@FJV,FH&@&"H\
F >@&Z<>,B@F,FF@D>Z< @$,FB,R4H,:\>Z<4>H,D,F@<, HD,$J`V4< D,(4FHD"P44. QH@ 8"F",HFb
H,@D,H4R,F84N 8@>P,BP46 ^H4N 2"8@>@*"H,:\>ZN "8H@&, H@ 4FB@:\2J`HFb *&" D"2:4R>ZN
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<,H@*", @*4> 42 8@H@DZN @F>@&Z&",HFb >" 8@>P,BP44 2":@(", " *DJ(@6 >" 8@>P,BP44

F@$FH&,>>@FH4 8"8 @$,FB,R,>4b (4:4 *@&,D4H,:\>@6 B,D,*"R4), " 4<,>>@ B@:>@6 B,D,*"R4
BD"&@&@(@ H4HJ:" >" 4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<, @$,FB,R,>>@<J 8D,*4H@DJ.

1. A@*N@*A@*N@*, @F>@&Z&"`V46Fb@F>@&Z&"`V46Fb >">" 8@>P,BP448@>P,BP44 2":@("2":@("

30. 3FB@:\2@&">4, B@*N@*", @F>@&Z&"`V,(@Fb >" 8@>P,BP44 2":@(", B@:JR4:@ T4D@8@,
D"FBD@FHD">,>4,, @F@$,>>@ & >@&@< 2"8@>@*"H,:\FH&, @ >,B@F,FF@D>@< 2":@(,, BD4>bH@< &
#@:("D44 (1996(@*),9"H&44 (1998(@*),94H&, (1997(@*),A@:\T, (1996(@*) 4Q4:4 (1982(@*).
% $@:\T4>FH&, 42 ^H4N FHD"> BD,*JF<"HD4&",HFb D,(4FHD"P4b 4>H,D,F" 8D,*4H@D". % @H:4R4,
@H ^H@(@ F@(:"F>@ R4:46F8@<J 2"8@>@*"H,:\FH&J B@F:,*FH&4b & @H>@T,>44 HD,H\4N FH@D@>

2"&4FbH @H @BJ$:48@&">4b &Z*,D084 42 @$,FB,R4H,:\>@(@ F@(:"T,>4b & @L4P4":\>@<

$`::,H,>,.

31. AD"8H4R,F84 ">":@(4R>Z, B@F:,*FH&4b *@FH4("`HFb & 3H":44 F B@<@V\` FH"H\4 46
1"8@>" @ $">8@&F8@6 *,bH,:\>@FH4 (1993(@*) & P,:bN @$,FB,R,>4b FD,*>,- 4 *@:(@FD@R>ZN
$">8@&F84N 8D,*4H@& *:b BD,*BD4bH46 & F:JR"bN, 8@(*" 4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<,
>, B@*:,04H D,(4FHD"P44. ]H@H &4* @$,FB,R,>4b, 8@H@DZ6 >"2Z&",HFb BD4&4:,(4,6,B,D,*",H
$">8J BD,L,D,>P4":\>@, HD,$@&">4,, 8@H@D@, J*@&:,H&@Db,HFb 42 4<JV,FH&", F:J0"V,(@
@$,FB,R,>4,<. AD4&4:,(4b *@:0>" $ZH\ 2"D,(4FHD4D@&">" & D,(4FHD"P4@>>@6 8>4(,

BD,*BD4bH4b, 4 J&,*@<:,>4, @ >,6 *@:0>@ H"80, BJ$:48@&"H\Fb & @L4P4":\>@< $`::,H,>,.
A@*N@*, @F>@&Z&"`V46Fb >" 8@>P,BP44 2":@(", @F@$,>>@ BD4&:,8"H,:,> *:b H,N FHD">, &
8@H@DZN *,6FH&J,H >@&@,, $@:,, 8@<B:,8F>@, 2"8@>@*"H,:\FH&@, @N&"HZ&"`V,, H"80,
HD"*4P4@>>Z6 B@F,FF@D>Z6 2":@(.

2. )@&,D4H,:\>"b)@&,D4H,:\>"b B,D,*"R"B,D,*"R" BD"&@&@(@BD"&@&@(@ H4HJ:"H4HJ:"

32. ;,H@* *@&,D4H,:\>@6 B,D,*"R4 8D,*4H@DJ BD"&@&@(@ H4HJ:" >" 4<JV,FH&@, F:J0"V,,
@$,FB,R,>4,<, $Z: 4FB@:\2@&"> & FB,P4":\>ZN 2"8@>"N, BD4>bHZN & #D"24:44 (1965(@*),
3>*@>,244 (1999(@*) 4 Q,D>@(@D44 (1996(@*). '@&@Db & P,:@<, >" 8D,*4H@D", &ZFHJB"`V,(@
*@&,D4H,:\>Z< F@$FH&,>>48@<, D"FBD@FHD">b`HFb >@D<Z, 8@H@DZ, B@ FJH4 BD"8H4R,F84 >,
@H:4R"`HFb @H F@@H&,HFH&J`V4N >@D<, JFH">@&:,>>ZN *:b @$,FB,R,>>ZN 8D,*4H@D@& &
F@@H&,HFH&44 F B@*N@*@<, @F>@&Z&"`V4<Fb >" 2":@(,. % R"FH>@FH4, B@F:, >,4FB@:>,>4b
@$b2"H,:\FH&" *@:0>48@< *@&,D4H,:\>Z6 F@$FH&,>>48 >, <@0,H BD@FH@ @$D"H4H\ 4<JV,FH&@,
F:J0"V,, @$,FB,R,>4,<, & F&@` B@:>J` F@$FH&,>>@FH\, " *@:0,> BD4*,D04&"H\Fb BD"&4:,
8@H@DZ, F@@H&,HFH&J`H BD"&4:"<, BD,*JF<@HD,>>Z< *:b @$D"V,>4b &2ZF8">4b >"

>,B@F,FF@D>Z6 2":@(.

D. 1"8@>Z1"8@>Z @@ $@:,,$@:,, 8@<B:,8F>ZN8@<B:,8F>ZN @$,FB,R4H,:\>ZN@$,FB,R4H,:\>ZN <,N">42<"N<,N">42<"N, @F@$,>>@@F@$,>>@
@$@$ 4B@H,8,4B@H,8, BD,*BD4bH4bBD,*BD4bH4b

33. O,>HD":\>Z6 ^:,<,>H F@&D,<,>>@(@ 2"8@>@*"H,:\FH&" @$ @$,FB,R4H,:\>ZN 4>H,D,F"N

2"8:`R",HFb & JFH">@&:,>44 &@2<@0>@FH4 F@2*">4b @$,FB,R4H,:\>ZN 4>H,D,F@& & "8H4&"N F

42<,>b`V4<Fb F@*,D0">4,<, @F@$,>>@ & <"H,D4":\>ZN 2"B"F"N *@:0>48". ]H" P,:\ <@0,H
$ZH\ *@FH4(>JH" BJH,< F<b(R,>4b BD"&4: @ 8@>8D,H>@< @B4F">44 @$,FB,R4H,:\>@(@ 4>H,D,F"

4:4 BJH,< F@2*">4b 4>FH4HJH" "BD,*BD4bH4b" & 8"R,FH&, FB,P4":\>@(@ &4*" 4<JV,FH&",
F:J0"V,(@ @$,FB,R,>4,<. % @H:4R4, @H HD"*4P4@>>ZN @(D">4R4H,:\>ZN <@*,:,6 S&,P4b
4 K4>:b>*4b & 1984(@*J 4 ]FH@>4b & 1996(@*J BD4>b:4 FB,P4":\>Z, 2"8@>Z @$ 4B@H,8,
BD,*BD4bH46, 8@H@DZ, - 8"8 4 8@>P,BP4b BD"&" 8D,*4H@D" >" :48&4*>Z, "8H4&Z 8@<B">44,
BD,*@FH"&:,>>Z, & @$,FB,R,>4, FFJ*Z ("floating charge"),FJV,FH&J`V"b & ">(:46F8@< BD"&, -
B@2&@:b`H @N&"H4H\ BD"8H4R,F84 &F, *&404<Z, "8H4&Z BD,*BD4bH4b.

++. 1"8@>Z1"8@>Z @$@$ @$,FB,R4H,:\>ZN@$,FB,R4H,:\>ZN <,N">42<"N<,N">42<"N && P,:bNP,:bN B@:JR,>4bB@:JR,>4b B@8JB>@6B@8JB>@6 B:"HZB:"HZ
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34. ;,0*J 8D,*4H@< *@:0>48J (BD,*@FH"&:b,<Z< BD@*"&P@< H@&"D@& 4:4 @H*,:\>Z<

8D,*4H@D@<), B@2&@:b`V4< *@:0>48J BD4@$D,FH4 H@&"DZ, 8@H@DZ,, B@ F@(:"T,>4`, $J*JH
b&:bH\Fb 4<JV,FH&@<, F:J0"V4< @$,FB,R,>4,< 8D,*4H", 4 BD@*"0,6 ^H4N H@&"D@& BD@*"&P@<
>" JF:@&4bN 8D,*4H", BD4 8@H@D@6 BD@*"&,P F@ND">b,H BD"&" & @H>@T,>44 H@&"D@& *@ JB:"HZ
4N P,>Z, BD"8H4R,F84 >, 4<,,HFb ^8@>@<4R,F84N D"2:4R46. % H@ 0, &D,<b $@:\T4>FH&@

BD"&@&ZN F4FH,< B@-D"2>@<J D,(J:4DJ,H ^H4 *&, <@*,:4. GD"*4P4@>>@ BD@*"&,P, 8@H@DZ6
BD,*@FH"&:b,H 8D,*4H >" B@8JB>J` P,>J F&@,<J B@8JB"H,:`, B@:\2J,HFb & H@6 4:4 4>@6
L@D<, FB,P4":\>@6 2"V4H@6. E@(:"F>@ $@:\T4>FH&J (D"0*">F84N 8@*,8F@& BD@*"&,P

2"V4V,> BD"&@< J*,D0">4b BD"&@&@(@ H4HJ:" 4:4 4<,,H BD,4<JV,FH&,>>@, HD,$@&">4, >"

B@8JB>J` P,>J. 'D"0*">F84, 8@*,8FZ, BD4>bHZ, & *&"*P"H@< &,8,, R"FH@ D"2D,T"`H
BD@*"&PJ J*,D04&"H\ BD"&@&@6 H4HJ: >" BD@*">>Z, H@&"DZ *@ JB:"HZ B@8JB>@6 P,>Z

(>"BD4<,D, (@::">*F846 'D"0*">F846 8@*,8F, 7>4(" 3 (1992(@*); A,DJ (1984(@*);
A@DHJ(":4b (1967(@*); 7&,$,8 (1992(@*); C@FF46F8"b K,*,D"P4b (Q"FH\ II, 1996 (@*); 4

74H"6, 1"8@> @ *@(@&@D"N (1999(@*)). % @H:4R4, @H ^H@(@ & A"D"(&", 8@<<,DF">H"<

D"2D,T",HFb BD4>4<"H\ @$,FB,R,>4, & P,:bN B@:JR,>4b B@8JB>@6 B:"HZ BJH,< F@(:"F4b >"

>,B@F,FF@D>Z6 2"D,(4FHD4D@&">>Z6 2":@( ('D"0*">F846 8@*,8F 1985(@*"). +F:4 BD@*">>Z,
H@&"DZ B@*:,0"H D,(4FHD"P44, H@ D,(4FHD4D@&"H\Fb *@:0>@ J*,D0">4, BD"&@&@(@ H4HJ:"; &
*DJ(4N F:JR"bN BD4<,>4H,:\>@ 8 @(@&@D8, @$ J*,D0">44 BD"&@&@(@ H4HJ:" <@0,H

BD,*JF<"HD4&"H\Fb HD,$@&">4, FB,P4":\>@6 L@D<Z.

35. % $@:\T4>FH&, ,&D@B,6F84N FHD"> BD@*"&,P & 8"R,FH&, F@$FH&,>>48" 4<,,H BD"&@

HD,$@&"H\ &@2&D"H" BD@*">>ZN H@&"D@&, ,F:4 B@8JB"H,:\, >, JB:"H4& B@8JB>J` P,>J, >"DJT",H
*@(@&@D 8JB:4-BD@*"04. ?$ZR>@ ^H" 0, &@2<@0>@FH\ BD,*JF<"HD4&",HFb 4 *:b F:JR"b

>,F@FH@bH,:\>@FH4 B@8JB"H,:b. =,8@H@DZ, FHD">Z BDb<@ BD42>":4 ^H@ BD"&@ & F:JR",

>,F@FH@bH,:\>@FH4 B@8JB"H,:b 4:4 BD,*JF<@HD,:4 D,(J:4D@&">4, 4FB@:\2@&">4b H"8@(@ BD"&"

(>"BD4<,D, KD">P4b (1985(@*) 4 #,:\(4b (1999(@*)). % FHD">"N, 8@H@DZ, &&,:4 8@>P,BP4`
J>4L4P4D@&">>@(@ @$,FB,R4H,:\>@(@ 4>H,D,F" (F<. BJ>8HZ 24 4 25), F@(:"T,>4, @ H@<, RH@
>, B@:JR4&T46 B:"HZ BD@*"&,P F@ND">4H BD"&@&@6 H4HJ:, D"&>@2>"R>@ B@ F&@4<

B@F:,*FH&4b< F@ND">,>4` J>4L4P4D@&">>@(@ @$,FB,R4H,:\>@(@ 4>H,D,F". % H@ 0, &D,<b &@
&F,N ^H4N FHD">"N H"8@6 @$,FB,R4H,:\>Z6 4>H,D,F, 4FB@:\2J,<Z6 *:b @$,FB,R,>4b & P,:bN
B@:JR,>4b B@8JB>@6 B:"HZ, B@:\2J,HFb BD,L,D,>P4":\>Z< FH"HJF@< & F:JR", 8@::4244 F
*DJ(4<4 4>H,D,F"<4, &@2>48T4<4 >, 42 B@8JB>@6 B:"HZ.

F. 1"8@>Z1"8@>Z, D,(J:4DJ`V4,D,(J:4DJ`V4, JFHJB8JJFHJB8J *,$4H@DF8@6*,$4H@DF8@6 2"*@:0,>>@FH42"*@:0,>>@FH4

36. =,8@H@DZ, ,&D@B,6F84, FHD">Z &>,F:4 42<,>,>4b & F&@, 2"8@>@*"H,:\FH&@ 4:4 BD4>b:4

>@&Z, 2"8@>@*"H,:\>Z, "8HZ F H,<, RH@$Z BD4FB@F@$4H\ *,6FH&J`V4, >@D<Z, D,(J:4DJ`V4,
JFHJB84 *,$4H@DF8@6 2"*@:0,>>@FH4, 8 F@&D,<,>>Z< HD,$@&">4b< L4>">F4D@&">4b

BD,*BD4bH46. % R"FH>@FH4, HD,$@&">4, @$ J&,*@<:,>44 *@:0>48" & 8"R,FH&, JF:@&4b
*,6FH&4H,:\>@FH4 JFHJB84 & @H>@T,>44 HD,H\4N FH@D@> $Z:@ @H<,>,>@ :4$@ BD"8H4R,F84

B@:>@FH\` (#,:\(4b, 1998(@*), :4$@ 2"<,>,>@ <,>,, @$D,<,>4H,:\>Z< <,N">42<@<, B@
8D"6>,6 <,D, & H@<, RH@ 8"F",HFb 4FB@:\2@&">4b *,$4H@DF8@6 2"*@:0,>>@FH4, &@2>48"`V,6
42 F*,:@8 <,0*J 8@<<,DR,F84<4 BD,*BD4bH4b<4, & 8"R,FH&, @$,FB,R,>4b $">8@&F84N
8D,*4H@& (KD">P4b, 1981(@*).

IV. G,>*,>P44G,>*,>P44

!!. ="P4@>":\>Z6="P4@>":\>Z6 JD@&,>\JD@&,>\

37. AD@F:,04&",HFb R,H8"b H,>*,>P4b 8 B@*R,D84&">4` &"0>@FH4 >"*:,0"V,(@ BD"&@&@(@

D,04<", D,(J:4DJ`V,(@ &@BD@FZ >,B@F,FF@D>@(@ @$,FB,R,>4b. G,< >, <,>,, 8 >"FH@bV,<J
&D,<,>4 <,>\T,, D"FBD@FHD">,>4, B@:JR4:4 BD"&@&Z, D,04<Z, JFH">"&:4&"`V4, @$V46
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N"D"8H,D >,B@F,FF@D>@(@ @$,FB,R,>4b, H.,. *@BJF8"`V4, 4FB@:\2@&">4, B@*@$>@(@ <,N">42<"
>, H@:\8@ FB,P4":\>Z<4 (DJBB"<4 8D,*4H@D@& 4:4 *@:0>48@& 4:4 >, H@:\8@ BD4<,>4H,:\>@

8 @F@$Z< 8"H,(@D4b< 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, >@ BD,*JF<"HD4&"`V4, H"8J`
&@2<@0>@FH\ *:b &F,N 8D,*4H@D@& 4 *:b :`$ZN &4*@& 4<JV,FH&". % H@ 0, &D,<b <@0>@

BD@F:,*4H\ H,>*,>P4` D"2&4H4b & ^H@< >"BD"&:,>44. % F@&D,<,>>ZN 2"8@>"N @

>,B@F,FF@D>@< @$,FB,R,>44 H"80, BD,*BD4>4<",HFb B@BZH8" BD,*JF<@HD,H\ &@2<@0>@FH\

H"8@(@ @$,FB,R,>4b *:b FD,*>,- 4 *@:(@FD@R>ZN 8D,*4H@& & P,:bN L4>">F4D@&">4b >, H@:\8@
& F&b24 F BD4@$D,H,>4,< 8@>8D,H>@(@ @$@DJ*@&">4b, >@ H"80, 4 & P,:bN H,8JV4N

8@<<,DR,F84N @B,D"P46 *@:0>48". ?$,FB,R,>4, $@:,, B@FH@b>>@(@ N"D"8H,D" &

42<,>b`V,<Fb BJ:, "8H4&@& (>"BD4<,D, & <"H,D4":\>ZN 2"B"F"N, FZD\,,B@:JL"$D48"H"N 4:4
*,$4H@DF8@6 2"*@:0,>>@FH4) <@0,H BD,*@FH"&:bH\Fb, H@:\8@ ,F:4 $J*,H BD4>bH" 8@>P,BP4b
L@>*" F 42<,>b`V4<4Fb ^:,<,>H"<4 (H"8@(@, 8"8 <"H,D4":\>Z, 2"B"FZ). ="4$@:,, R,H84< -
N@Hb,8"8 ^H@ <@0,H JH&,D0*"H\Fb,4 ^8FHD,<":\>Z< - &ZD"0,>4,< ^H@(@ BD4>P4B" b&:b,HFb
8@>P,BP4b @$,FB,R,>4b &@ &F,< BD,*BD4bH44 4:4 & @BD,*,:,>>ZN ,(@ R"FHbN.
!:\H,D>"H4&>"b (4:4 *@B@:>4H,:\>"b) 8@>P,BP4b F@FH@4H & H@<,RH@ @$,FB,R,>4, <@0,H $ZH\
D"FBD@FHD">,>@ >" B@FHJB:,>4b 4:4 BD@*J8P4`, B@:JR,>>Z, @H 4<JV,FH&", B,D&@>"R":\>@
BD,*@FH"&:,>>@(@ & @$,FB,R,>4,.

38. % $@:\T4>FH&, >@&ZN 2"8@>@*"H,:\>ZN "8H@& H"80, BD42>",HFb, >" H@< 4:4 4>@<
JD@&>,, 8@>P,BP4b D,(4FHD"P44 >,B@F,FF@D>ZN @$,FB,R4H,:\>ZN 4>H,D,F@& & 8"R,FH&,

FD,*FH&" @$,FB,R,>4b (:"F>@FH4. % H@ 0, &D,<b HD,$@&">4b @H>@F4H,:\>@ L@D<Z 4 @F@$,>>@
F@*,D0">4b *">>ZN, B@*:,0"V4N D,(4FHD"P44, FJV,FH&,>>@ D"2:4R"`HFb. 3>@(*"

42$4D"`HFb 4>Z, L@D<Z @$,FB,R,>4b (:"F>@FH4, >"BD4<,D BJ$:48"P4b & @L4P4":\>@<
$`::,H,>,.A@-BD,0>,<J & D"2:4R>ZN FHD">"N B@-D"2>@<J D"2D,T",HFb &@BD@F @ H@<, F:,*J,H
:4 @$,FB,R4H\ 2"V4HJ BD@*"&P@&, >, B@:JR4&T4N B:"HZ 2" H@&"D, BJH,< D"2D,T,>4b 4<
F@ND">bH\ BD"&@&@6 H4HJ: 4:4 BJH,< 4FB@:\2@&">4b 8@>P,BP44 >,B@F,FF@D>@(@ 2":@(". % H@
0, &D,<b @H<,R",HFb T4D@8@, F@(:"F4, F H,<, RH@ H"84, BD@*"&PZ *@:0>Z B@:\2@&"H\Fb
FB,P4":\>@6 2"V4H@6 & F:JR", 8@::4244 BD4@D4H,H@&, *"0, ,F:4 F@ND">,>4, 4<4 BD"&@&@(@
H4HJ:" D"&>@2>"R>@ B@ F&@4< B@F:,*FH&4b< FJV,FH&@&">4` 2":@(".

%%. ;,0*J>"D@*>Z6;,0*J>"D@*>Z6 44 D,(4@>":\>Z6D,(4@>":\>Z6 JD@&>4JD@&>4

39. AD@$:,<" ("D">H4D@&">4b F@ND">,>4b @$,FB,R4H,:\>ZN BD"& & F:J0"V,< @$,FB,R,>4,<

4<JV,FH&,, 8@H@D@, 4FB@:\2J,HFb & HD">F(D">4R>@6 H@D(@&:,, *@ >"FH@bV,(@ &D,<,>4

@$FJ0*":"F\ H@:\8@ BD4<,>4H,:\>@ 8 @H*,:\>Z< 8"H,(@D4b< H@&"D@&. E:,*J,H @H<,H4H\, RH@
& FHD">"N, 8@H@DZ, BD4*,D04&"`HFb HD"*4P44 (D"0*">F8@(@ BD"&", ^H@H &@BD@F BD"8H4R,F84
>, &@2>48",H BD4<,>4H,:\>@ 8 *,$4H@DF8@6 2"*@:0,>>@FH4, B@F8@:\8J @>" @$ZR>@

D"FF<"HD4&",HFb & 8"R,FH&, FH"P4@>"D>@6. AD4<,>4H,:\>@ 8 *@D@(@FH@bV,<J <@$4:\>@<J
@$@DJ*@&">4` ^H" BD@$:,<" *@:0>" $ZH\ D,T,>" F B@<@V\` BD,*&"D4H,:\>@(@ BD@,8H"

8@>&,>P44 ;3IQA, B@F8@:\8J @>" FB,P4":\>@ BD,*>"2>"R,>" *:b JD,(J:4D@&">4b

B,D,<,V,>46 B@*@$>ZN "8H4&@& R,D,2 >"P4@>":\>Z, (D">4PZ. % @H:4R4, @H ^H@(@

@$,FB,R4H,:\>Z, 4>H,D,FZ & *DJ(4N H@&"D"N 4 "8H4&"N FB,P4":\>@ >, 2"V4V"`HFb @H JV,D$",
8@H@DZ6 <@0,H $ZH\ BD4R4>,> 4N B,D,<,V,>4,< & *DJ(J` `D4F*48P4`.]H@H D4F8 & B,D&J`
@R,D,*\ :@04HFb >" BD@*"&P@& ^8FB@DH>ZN H@&"D@& 4 4N L4>">F4FH@&.

V. =,@$N@*4<@FH\=,@$N@*4<@FH\ && *":\>,6T,6*":\>,6T,6 D"$@H,D"$@H,

40. M@Hb, 8"8 @$ ^H@< F&4*,H,:\FH&J,H &ZT,BD4&,*,>>Z6 @$2@D, 2" B@F:,*>4, 25 :,H &
@$:"FH4 BD"&@&@(@ D,(J:4D@&">4b @$,FB,R,>>ZN 8D,*4H@& BD@42@T:4 <>@(@R4F:,>>Z,

42<,>,>4b, &Z&@* @ H@<, RH@ <,0*J>"D@*>"b `D4*4R,F8"b F4HJ"P4b & >"FH@bV,, &D,<b
$:"(@BD4bHFH&J,H ^8@>@<4R>@<J 4 ^LL,8H4&>@<J BD,*FH"&:,>4` @$,FB,R,>>ZN 8D,*4H@&,
$Z: $Z >,H@R>Z<. E8@D,,, F:,*J,H (@&@D4H\ @ H@<, RH@ FJV,FH&J`H 2>"R4H,:\>Z, BD@$:,<Z,
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BD,BbHFH&J`V4, 4FB@:\2@&">4` ^H@(@ <,N">42<" *:b @$,FB,R,>4b &@2<@0>@FH,6 B@:JR,>4b

8D,*4H" $@:,, :,(84< @$D"2@< 4 BD4 $@:,, >4284N FH"&8"N.
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!!. AD@$:,<ZAD@$:,<Z, FJV,FH&J`V4,FJV,FH&J`V4, >">" >"FH@bV,,>"FH@bV,, &D,<b&D,<b

1. =,"*,8&"H>@FH\=,"*,8&"H>@FH\ &>JHD,>>,(@&>JHD,>>,(@ 2"8@>@*"H,:\FH&"2"8@>@*"H,:\FH&"

41. %@ <>@(4N F4HJ"P4bN >"4$@:,, 2>"R4H,:\>Z, BD,BbHFH&4b *:b <,0*J>"D@*>ZN

@$,FB,R,>>ZN F*,:@8 &@2>48"`H >, 42 D"2:4R46 <,0*J 2"8@>@*"H,:\FH&@< @$ @$,FB,R,>>ZN

8D,*4H"N & F@@H&,HFH&J`V4N (@FJ*"DFH&"N, " F8@D,, 42 H@(@ L"8H", RH@ &>JHD,>>4,

`D4*4R,F84, F4FH,<Z, D,(J:4DJ`V4, @$,FB,R,>>Z, 8D,*4HZ, B@BD@FHJ >, "*,8&"H>Z F H@R84
2D,>4b B@**,D084 BD,*@FH"&:,>4b 8D,*4H" B@ $@:,, >4284< FH"&8"<. M@Hb FJV,FH&@&">4,
H"84N F4FH,< <@0,H $ZH\, &,D@bH>@, @BD"&*">@ F B@<@V\` *DJ(4N "D(J<,>H@&, R,< 4N

^LL,8H4&>@FH\ & &@BD@F"N F@2*">4b &@2<@0>@FH,6 *:b BD,*@FH"&:,>4b H"8@(@ 8D,*4H", 4N
B@F:,*FH&4b *:b 8D,*4H>@6 ^8@>@<484 >, F:,*J,H >,*@@P,>4&"H\. AD@$:,<Z, F@2*"&",<Z,
H"84<4 F4FH,<"<4, <@(JH @$JF:"&:4&"H\Fb F"<Z<4 D"2>@@$D"2>Z<4 BD4R4>"<4:

") <@(JH FJV,FH&@&"H\ @(D">4R,>4b >" F4HJ"P44, & 8@H@DZN <@(JH 4FB@:\2@&"H\Fb
>,B@F,FF@D>Z, @$,FB,R4H,:\>Z, 4>H,D,FZ. G"84, @(D">4R,>4b <@(JH $ZH\ F&b2">Z F
:4R>@FH\` *@:0>48" 4:4 8D,*4H@D" 4:4 F N"D"8H,D@< 4<JV,FH&", F:J0"V,(@
@$,FB,R,>4,<;

b) <@0,H FJV,FH&@&"H\ >,@BD,*,:,>>@FH\ & D,2J:\H"H, @HFJHFH&4b 8@<B:,8F>ZN >@D<,
BD,*F8"2J,<Z< @$D"2@< D,(J:4DJ`V4N &@BD@FZ, 8@H@DZ, <@(JH &@2>48>JH\ BD4
@$,FB,R,>>ZN F*,:8"N. % H@ &D,<b 8"8 & >,8@H@DZN BD"&@&ZN F4FH,<"N *,6FH&J`H

*,H":\>@ D"2D"$@H">>Z, 2"8@>Z, D,(J:4DJ`V4, @$,FB,R,>>Z, F*,:84, & *DJ(4N

F4FH,<"N FJV,FH&J`H H@:\8@ FN,<"H4R>Z, >@D<Z. M@Hb FN,<"H4R>Z, >@D<Z @$:"*"`H
Db*@< BD,4<JV,FH&, 4N @$D"H>@6 FH@D@>@6 b&:b,HFb F@2*">4, >,@BD,*,:,>>@FH4;

F) <@(JH FJV,FH&@&"H\ BD@$:,<Z, F&b2">>Z, F >@D<"<4, BD,BbHFH&J`V4<4

BD"8H4R,F8@6 &@2<@0>@FH4 8D,*4H@D" 4FB@:\2@&"H\ FH@4<@FH\ 4<JV,FH&", F:J0"V,(@
@$,FB,R,>4,<, *:b J*@&:,H&@D,>4b F&@4N HD,$@&">46 B@F:, >,4FB@:>,>4b F@ FH@D@>Z
*@:0>48". G"84, BD,BbHFH&4b <@(JH $ZH\ D"2>@@$D"2>Z<4, &8:`R"b F:,*J`V,,:

i) <@(JH FJV,FH&@&"H\ >@D<Z, 8@H@DZ, >,@BD"&*">>@ 2"HDJ*>b`H &@2<@0>@FH4
8D,*4H@D" B@ B@:JR,>4` 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, @H *@:0>48" 4
&FHJB:,>4` &@ &:"*,>4, 4< & H,R,>4, D"2J<>@(@ FD@8", RH@ &,*,H 8 J&,:4R,>4`
D"FN@*@& 8D,*4H@D" 4 B@&ZT",H &,D@bH>@FH\ H@(@, RH@ FH@4<@FH\, 8@H@D"b <@0,H
$ZH\ B@:JR,>" @H D,":42"P44 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, F@8D"H4HFb
& D,2J:\H"H, @$,FP,>,>4b;

ii) <@(JH FJV,FH&@&"H\ >@D<Z, 8@H@DZ, >,@BD"&*">>@ 2"HDJ*>b`H &@2<@0>@FH\
8D,*4H@D" B@ D,":42"P44 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, B@ >"4$@:,,
&ZF@8@6 &@2<@0>@6 P,>,;

d) @HFJHFH&4, >@D<, 8@H@DZ, *"`H 8D,*4H@D"< &@2<@0>@FH\ *@ BD,*@FH"&:,>4b 8D,*4H"
@BD,*,:4H\ FH"HJF F&@4N BD"& & @H>@T,>44 *DJ(4N B@H,>P4":\>ZN @$:"*"H,:,6

HD,$@&">46 >" 4<JV,FH&@, F:J0"V,, @$,FB,R,>4,< (H.,. BD4@D4H,H).

2. "GD,>4bGD,>4b", &@2>48"`V4,&@2>48"`V4, && D,2J:\H"H,D,2J:\H"H, &@2<@0>@FH4&@2<@0>@FH4 D,(J:4D@&">4bD,(J:4D@&">4b F@(:"F>@F@(:"F>@ 2"8@>J2"8@>J

$@:,,$@:,, R,<R,< @*>@6@*>@6 FHD">ZFHD">Z

42. %>JHD,>>,, BD"&@ @H*,:\>ZN FHD">, D,(J:4DJ`V,, &@BD@FZ @$,FB,R,>>@(@ 8D,*4H",
FJV,FH&,>>@ D"2:4R",HFb. G"84, D"2:4R4b &Z2Z&"`H B@&ZT,>4, FH@4<@FH4 4:4 F@8D"V,>4,
&@2<@0>@FH,6 B@:JR,>4b @$,FB,R,>>ZN 8D,*4H@& 2" DJ$,0@<. A@*@$>Z, 2"HD"HZ

(B@&ZT,>4, 8@H@DZN <@0,H BD4&,FH4 8 F@8D"V,>4` *@FHJB>@FH4 8D,*4H", B@F8@:\8J 2"HD"HZ
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F*,:"`H BD,*@FH"&:,>4, 8D,*4H" >,&Z(@*>Z< *:b FH@D@>Z, >" 8@H@DJ` @>4 :@0"HFb) <@(JH
$ZH\ D"2:4R>Z<4:

") 2"HD"HZ >" @2>"8@<:,>4, F 2"8@>@*"H,:\FH&@< @$ @$,FB,R,>>ZN 8D,*4H"N $@:,, R,<

@*>@6 BD"&@&@6 F4FH,<Z. AD4 :`$@6 F*,:8,, 8 8@H@D@6 <@0,H BD4<,>bH\Fb

2"8@>@*"H,:\FH&@ $@:,, R,< @*>@(@ (@FJ*"DFH&", @F<@HD4H,:\>"b FH@D@>" *@:0>"
42JR4H\ BD"&@ &F,N F@@H&,HFH&J`V4N (@FJ*"DFH&. M@Hb H"8"b FH@D@>", &@2<@0>@, $J*,H
N@D@T@ 2>"8@<" F `D4*4R,F84< B@:,< & (@FJ*"DFH&, 4:4 (@FJ*"DFH&"N, (*, @>"
@FJV,FH&:b,H F&@4 @F>@&>Z, @B,D"P44, @>" &Db* :4 $J*,H & H@6 0, FH,B,>4

@F&,*@<:,>" @ 2"8@>@*"H,:\FH&, *DJ(4N (@FJ*"DFH&;

b) 2"HD"HZ >" @BD,*,:,>4, H@(@, 2"8@>@*"H,:\FH&@ 8"8@6 BD"&@&@6 F4FH,<Z $J*,H, B@
&F,6 &,D@bH>@FH4, D,(J:4D@&"H\ F*,:8J. % F:JR",, 8@(*" D,R\ 4*,H @ >,F8@:\84N
BD"&@&ZN F4FH,<"N 4 2"8@>@*"H,:\FH&@ F@@H&,HFH&J`V4N F4FH,< @H:4R",HFb B@ &"0>Z<

&@BD@F"<, F&b2">>Z< F BD"&"<4 FH@D@> BD4<,>4H,:\>@ 8 F*,:8,, H"8@, @BD,*,:,>4,
F@@H&,HFH&J`V4N 8@::424@>>ZN >@D< 4<,,H &"0>,6T,, 2>"R,>4, *:b JFH">@&:,>4b

H"84N BD"&. % $@:\T4>FH&, F:JR",& H"8@, @BD,*,:,>4, *@:0>@ $ZH\ F*,:">@

2"$:"(@&D,<,>>@, B@F8@:\8J & BD@H4&>@< F:JR", 8D,*4H@D $J*,H >, F8:@>,>

BD,*@FH"&:bH\ 8D,*4H;

F) 2"HD"HZ, F&b2">>Z, F >,FB@F@$>@FH\` @8@>R"H,:\>@ @BD,*,:4H\, 2"8@>@*"H,:\FH&@
8"8@6 `D4F*48P44 $J*,H D,(J:4D@&"H\ D"2:4R>Z, "FB,8HZ F*,:84. =,F<@HDb >"

&"0>@FH\ @BD,*,:,>4b F@@H&,HFH&J`V4N 8@::424@>>ZN >@D<, $J*,H FJV,FH&@&"H\
<>@0,FH&@ F:JR",&, 8@(*" H"8@, @BD,*,:,>4, >, <@0,H $ZH\ 2"$:"(@&D,<,>>@ F*,:">@
F H@6 4:4 4>@6 FH,B,>\` @BD,*,:,>>@FH4. 7 F@0":,>4`, >@D<Z 8@::424@>>@(@ BD"&"
FJV,FH&,>>@ D"2:4R"`HFb & 2"&4F4<@FH4 @H BD"&@&ZN F4FH,< 4, H"84< @$D"2@<,
8@::424@>>Z6 BD4>P4B, 8@H@DZ6 <@0,H $ZH\ BD4<,>,> 8 H@6 4:4 4>@6 8@>8D,H>@6
F*,:8,, <@0,H 2"&4F,H\ @H <,FH" D"FB@:@0,>4b FJ*". 7D@<, H@(@, & >,8@H@DZN
BD"&@&ZN F4FH,<"N <@0,H $ZH\ HDJ*>@ 2"D">,, JFH">@&4H\ HJ 8@::424@>>J` >@D<J,
8@H@D"b <@0,H $ZH\ BD4<,>,>".

3. IHD"H"IHD"H" @$,FB,R,>4b@$,FB,R,>4b, ,F:4,F:4 4<JV,FH&@4<JV,FH&@, F:J0"V,,F:J0"V,, @$,FB,R,>4,<@$,FB,R,>4,<, B,D,F,8",HB,D,F,8",H

>"P4@>":\>Z,>"P4@>":\>Z, (D">4PZ(D">4PZ

43. %@ <>@(4N F:JR"bN & D,2J:\H"H, D"2:4R46 & >"P4@>":\>ZN D,04<"N, D,(J:4DJ`V4N
@$,FB,R,>>Z6 8D,*4H, BD@*@:0,>4, FJV,FH&@&">4b @$,FB,R4H,:\>@(@ 4>H,D,F", &

*,6FH&4H,:\>@< B@Db*8, F@2*">>@(@ & @*>@6 FHD">,, @HD4P",HFb & *DJ(@6 FHD">,, ,F:4
4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<, B,D,<,V",HFb 42 B,D&@6 FHD">Z &@ &H@DJ` FHD">J. ]H"
BD@$:,<" &Z2Z&",H @F@$Z, HDJ*>@FH4 & F:JR", H"8@(@ F:J0"V,(@ @$,FB,R,>4,< 4<JV,FH&",
8@H@D@, B@ F&@,6 BD4D@*, @$b2"H,:\>@ B,D,F,8",H >"P4@>":\>Z, (D">4PZ, >"BD4<,D & F:JR",
^8FB@DH>ZN H@&"D@& 4:4 (DJ2@&ZN "&H@<@$4:,6.

%%. !D(J<,>HZ!D(J<,>HZ && B@:\2JB@:\2J *":\>,6T,6*":\>,6T,6 D"$@HZD"$@HZ

44. % N@*, F&@,6 BD@*@:0"`V,6Fb D"$@HZ >"* BD@,8H@< 8@>&,>P44 @$ JFHJB8, *,$4H@DF8@6

2"*@:0,>>@FH4 (F<. BJ>8H 6) _=E3GC!9 BD42>":" BD,4<JV,FH&" F@*,6FH&4b F@2*">4`

H"84N BD"&@&ZN D,04<@&, 8@H@DZ, B@&ZT"`H *@FHJB>@FH\ 8D,*4H" B@ $@:,, >4284< FH"&8"<.
7D@<, H@(@, & 8@>H,8FH, D"2D"$@H84 ^H@(@ BD@,8H" 8@>&,>P44 _=E3GC!9 $@:,, 8@>8D,H>@
BD42>":" D@:\, 8@H@DJ` 4(D",H :4R>@, 4<JV,FH&@ & 8"R,FH&, @$,FB,R,>4b BD4 J&,:4R,>44
*@FHJB>@FH4 8D,*4H" B@ $@:,, >4284< FH"&8"<. G"84< @$D"2@<, :@(4R,F84, _=E3GC!9
<@0,H D"FBD@FHD">4H\ F&@` D"$@HJ >" $@:,, 8@<B:,8F>Z, JF4:4b & @$:"FH4 @$,FB,R,>4b &

:4R>@< 4<JV,FH&,.
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45. )":\>,6T"b D"$@H" & ^H@6 @$:"FH4 <@0,H BD4>,FH4 *&" &4*" BD,4<JV,FH&. %@-B,D&ZN,
BJH,< @F:"$:,>4b "HD,>46" <,0*J >"P4@>":\>Z<4 BD"&@&Z<4 F4FH,<"<4 4 @8"2">4b B@<@V4
& F@&,DT,>FH&@&">44 &>JHD,>>,(@ 2"8@>@*"H,:\FH&" _=E3GC!9 <@0,H F@*,6FH&@&"H\

J<,>\T,>4` @B4F">>ZN &ZT, HDJ*>@FH,6, 8@H@DZ, BD,BbHFH&J`H &@2<@0>@FH4

BD,*@FH"&:,>4b $@:,, 2>"R4H,:\>ZN FJ<< 8D,*4H" B@ $@:,, >4284< FH"&8"< 8"8 >"

&>JHD,>>,<, H"8 4 >" <,0*J>"D@*>@< JD@&>bN. %@-&H@DZN, 8"8 >" ^H@ J8"2Z&"`H

4FF:,*@&">4b %F,<4D>@(@ $">8" (F<. BJ>8H 17), <@*,D>42"P4b 4 @BH4<42"P4b BD"&@&@(@
D,(J:4D@&">4b & @$:"FH4 @$,FB,R,>>ZN 8D,*4H@& <@0,H BD4&,FH4 8 JF8@D,>4`

^8@>@<4R,F8@(@ D"2&4H4b 4, H"84< @$D"2@<, FB@F@$FH&@&"H\ &F,@$V,<J $:"(@F@FH@b>4`.

VI. %@2<@0>Z,%@2<@0>Z, $J*JV4,$J*JV4, JF4:4bJF4:4b F@F@ FH@D@>ZFH@D@>Z _=E3GC!9_=E3GC!9

!!. 7@>&,>P4b7@>&,>P4b, J>4L4P4DJ`V"bJ>4L4P4DJ`V"b <"H,D4":\>@<"H,D4":\>@-BD"&@&Z,BD"&@&Z, >@D<Z>@D<Z, D,(J:4DJ`V4,D,(J:4DJ`V4,
@$,FB,R4H,:\>Z,@$,FB,R4H,:\>Z, 4>H,D,FZ4>H,D,FZ

46. A@:>"b J>4L48"P4b <"H,D4":\>@-BD"&@&ZN >@D<, D,(J:4DJ`V4N @$,FB,R4H,:\>Z,
4>H,D,FZ & D"2:4R>ZN FHD">"N <4D", <@0,H $ZH\ *@FH4(>JH" H@:\8@ F B@<@V\` 8@>&,>P44,
4<,`V,6 @$b2"H,:\>J` F4:J *:b &F,N *@(@&"D4&"`V4NFb (@FJ*"DFH&. G"8"b 8@>&,>P4b BJH,<
JFH">@&:,>4b &ZF@8@(@ 4 J>4L4P4D@&">>@(@ FH">*"DH" B@2&@:4H 4FBD"&4H\ >,*@FH"H84

<>@(4N >"P4@>":\>ZN BD"&@&ZN F4FH,<, JB@<b>JHZ, & BJ>8H, 41, 4 $J*,H FB@F@$FH&@&"H\
BD,*@FH"&:,>4` @$,FB,R,>>@(@ 8D,*4H" & HD">F>"P4@>":\>@< 8@>H,8FH,, RH@ JFHD">4H
BD,BbHFH&4b, JB@<b>JHZ, & BJ>8H"N 424 43. % H@ 0, &D,<b & >"FH@bV,, &D,<b D"FN@0*,>4b
& >"P4@>":\>ZN BD"&@&ZN F4FH,<"N B@-BD,0>,<J b&:b`HFb F:4T8@< 2>"R4H,:\>Z<4 F H@R84
2D,>4b 8"8 4FB@:\2J,<@6 BD"&@&@6 H,N>484, H"8 4 <"H,D4":\>@-BD"&@&ZN D,T,>46 *:b H@(@,
RH@$Z FJV,FH&@&":4 D,":\>Z, T">FZ BD4>bH4b H"8@6 8@>&,>P44 <>@(4<4 FHD">"<4. 7D@<,
H@(@, 8@>&,>P4b >, $J*,H *@FH"H@R>@ (4$84< 4>FHDJ<,>H@<, 8@H@DZ6 B@2&@:4H JR,FH\

D"2:4R>Z, @$FH@bH,:\FH&" D"2:4R>ZN FHD"> <4D", &8:`R"b 4N F4FH,<Z <"H,D4":\>@(@ 4

BD@P,FFJ":\>@(@ 2"8@>@*"H,:\FH&".

%%. 7@>&,>P4b7@>&,>P4b, JFH">"&:4&"`V"bJFH">"&:4&"`V"b J>4L4P4D@&">>Z,J>4L4P4D@&">>Z, 8@::424@>>Z,8@::424@>>Z, >@D<Z>@D<Z

47. AD@,8H@<, 8@H@DZ6 $Z: $Z >"BD"&:,> >" B@*(@H@&8J 8@>&,>P44, >@ 8@H@DZ6, H,< >,
<,>,,, BD,F:,*@&": $Z >"<>@(@ <,>,, *":,8@ 4*JV4, P,:4, R,< <"H,D4":\>@-BD"&@&"b
J>4L48"P4b 2"8@>@*"H,:\FH&" @$ @$,FB,R4H,:\>ZN 4>H,D,F"N, $Z: $Z BD@,8H,
@(D">4R4&"`V46Fb JFH">@&:,>4,< Db*" J>4L4P4D@&">>ZN 8@::424@>>ZN >@D<

BD4<,>4H,:\>@ 8 @$,FB,R4H,:\>Z< 4>H,D,F"<. G"8"b 8@>&,>P4b <@(:" $Z JFHD">4H\

4<,`V4,Fb & >"FH@bV,, &D,<b >,*@FH"H84, J8"2">>Z, & BJ>8H, 42. 7@::424@>>Z, >@D<Z
<@(JH $ZH\ $@:,, BD4,<:,<Z<4 *:b (@FJ*"DFH&", B@F8@:\8J @>4, 8"8 BD"&4:@, >, F@2*"`H
B@F:,*FH&46 *:b >"P4@>":\>ZN BD"&@&ZN D,04<@&. #@:,, H@(@, J0, 4<,,HFb @$V"b @F>@&",
>" 8@H@D@6 <@0,H $ZH\ >"R"H" H"8"b D"$@H"; BD4>P4B lex situs BD42>",HFb &@ <>@(4N
BD"&@&ZN F4FH,<"N & 8"R,FH&, D,(J:4DJ`V,(@ <>@(4, BD"&" & *&404<@FH4. % H@ 0, &D,<b
4<,`HFb D"2:4R4b & <"FTH"$"N BD4<,>,>4b ^H@(@ BD4>P4B". 7D@<, H@(@, $J*JH >,@$N@*4<Z
>,8@H@DZ, @H8:@>,>4b @H ^H@(@ BD4>P4B", @F@$,>>@ BD4<,>4H,:\>@ 8 HD">FB@DH>Z<

FD,*FH&"< 4 *DJ(@<J <@$4:\>@<J 4<JV,FH&J, " >@D<Z *:b >,<"H,D4":\>@6 *&404<@FH4 <@(JH
4FN@*4H\ 42 *DJ(4N @D(">42"P4@>>ZN BD4>P4B@& (F<. FH"H\4 24-264 28-31BD@,8H" 8@>&,>P44
_=E3GC!9 @$ JFHJB8, *,$4H@DF8@6 2"*@:0,>>@FH4). % H@ 0, &D,<b 2>"R4H,:\>Z,

HDJ*>@FH4, &@2>48"`V4, & 8@>H,8FH, HD">F(D">4R>@(@ B,D,<,V,>4b 4<JV,FH&", F:J0"V,(@
@$,FB,R,>4,<, >, <@(JH $ZH\ D"2D,T,>Z H@:\8@ F B@<@V\` >"*:,0"V4N 8@::424@>>ZN

>@D<. A@ BD4R4>, T4D@84N D"FN@0*,>46 & >"P4@>":\>ZN D,04<"N (F<. BJ>8H 41) B@F:,
B,D,<,V,>4b 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, & *DJ(J` FHD">J, 8@(*" H"8@, 4<JV,FH&@
<@0,H $ZH\ & F4:J ^H@(@ B@*R4>,>@ >@&@<J lex situs,<@0,H &@2>48>JH\ >,@$N@*4<@FH\ &
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D,8&":4L48"P44 4<B@DH4DJ,<@(@ 4>@FHD">>@(@ @$,FB,R4H,:\>@(@ 4>H,D,F" 4 &

BD4FB@F@$:,>44 ,(@ 8 >@&@<J >"P4@>":\>@<J D,04<J. ]H@ &Z2@&,H HDJ*>@FH4 & F:JR",, 8@(*"
*&, F@@H&,HFH&J`V4, FHD">Z 4FB@:\2J`H 2>"R4H,:\>@ D"2:4R"`VJ`Fb H,N>48J, 4:4, *"0,
,F:4 4FB@:\2J,HFb ">":@(4R>"b H,N>48", & F:JR",, 8@(*" FHD">", & 8@H@DJ` B,D,<,V",HFb

4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<, JFH">"&:4&",H HD,$@&">4b, &ZN@*bV4, 2" D"<84
HD,$@&">46 FHD">Z BD@4FN@0*,>4b, >"BD4<,D, HD,$J,H "@BD,*,:,>>@6 *"HZ" *:b @F>@&>@(@
F@(:"T,>4b 4:4 D,(4FHD"P4`. % @BD,*,:,>>@6 FH,B,>4 H"84, HDJ*>@FH4 <@(JH $ZH\

BD,@*@:,>Z F B@<@V\` :\(@H>ZN B,D4@*@& *:b "*"BH"P44 4:4 F B@<@V\` HD,$@&">46 @ H@<,
RH@$Z *@(@&"D4&"`V4,Fb FH@D@>Z &>,F:4 F@@H&,HFH&J`V4, 42<,>,>4b 4 BD4FB@F@$4:4 F&@6

8@>HD"8H 4/4:4 @$,FB,R,>4, 8 HD,$@&">4b< >@&@(@ lex situs.

EE. 7@>&,>P4b7@>&,>P4b 4:44:4 H4B@&@6H4B@&@6 2"8@>2"8@>, F@2*"`V4,F@2*"`V4, <,0*J>"D@*>Z6<,0*J>"D@*>Z6 @$,FB,R4H,:\>Z6@$,FB,R4H,:\>Z6
4>H,D,F4>H,D,F

48. %<,FH@ H@(@, RH@$Z F@2*"&"H\ BD"&@&Z, >@D<Z *:b &>JHD,>>4N F*,:@8, <@0>@ $Z:@ $Z
B@BZH"H\Fb F@2*"H\ "<,0*J>"D@*>Z, 4>H,D,FZ" & >,8@H@DZN &4*"N 4<JV,FH&", F:J0"V,(@
@$,FB,R,>4,< (F<. BJ>8H 9). AD,4<JV,FH&@, 8@H@D@, <@0,H $ZH\ *@FH4(>JH@ F B@<@V\`
H"8@(@ B@*N@*", F@FH@4H & H@<, RH@ F@2*">>Z6 4>H,D,F $J*,H D,(J:4D@&"H\Fb F&@4<

F@$FH&,>>Z< F&@*@< <"H,D4":\>@-BD"&@&ZN >@D<. % H@ 0, &D,<b H"8@6 B@*N@* H"80,

F@BDb0,> F >,*@FH"H8"<4. %@-B,D&ZN, F&@* BD"&@&ZN >@D<, 8@H@DZ6 $J*,H BD4<,>bH\Fb
H@:\8@ 8 4>H,D,FJ, F@2*">>@<J & D"<8"N <,0*J>"D@*>@6 F*,:84, $J*,H, J0, & F4:J F&@,6
BD4D@*Z, >,42$,0>@ F@FJV,FH&@&"H\ & F:@0>ZN @H>@T,>4bN F &>JHD,>>4< BD"&@<,
D,(J:4DJ`V4< ">":@(4R>Z, F*,:84, >, 4<,`V4, <,0*J>"D@*>@(@ ^:,<,>H". ="BD4<,D, &
FB@D, @ BD4@D4H,H, <,0*J *&J<b 2"b&4H,:b<4 HD,$@&">46, @*4> 42 8@H@DZN $J*,H 4<,H\
<,0*J>"D@*>Z6 4>H,D,F, " *DJ(@6 - R4FH@ &>JHD,>>46 4>H,D,F, B@HD,$J,HFb BD4>bH\ HDJ*>@,
D,T,>4, @H>@F4H,:\>@ BD4<,>4<@(@ BD"&@&@(@ D,04<". +F:4, >,F<@HDb >" H"84,

@$FH@bH,:\FH&", $J*,H BD@&@*4H\Fb D"$@H" B@ F@2*">4` @*>@(@ 4:4 >,F8@:\84N

<,0*J>"D@*>ZN 4>H,D,F@&, B@HD,$J,HFb BD4>bH\ D,T,>4, @ H@<, F:,*J,H :4 BD@&@*4H\ ,, &
L@D<, D"$@HZ B@ B@*(@H@&8, 8@>&,>P44 4:4 B@ B@*(@H@&8, H4B@&@(@ 2"8@>". A@*(@H@&8"
8@>&,>P44, *@(@&"D4&"`V4<4Fb (@FJ*"DFH&"<4 8@H@D@6 FH">JH (@FJ*"DFH&", BD42>"&T4,
8@>P,BP4` <,0*J>"D@*>@(@ 4>H,D,F", BD,*FH"&:b,HFb BD"8H4R,F84 &@2<@0>@6, @*>"8@
H4B@&@6 2"8@> <@0,H B@F:J04H\ ^H@6 0, P,:4 & @H>@T,>4bN <,0*J BD4>b&T4<4 ,(@

(@FJ*"DFH&"<4.

D. 32:@0,>4,32:@0,>4, BD4>P4B@&BD4>P4B@&, *@B@:>,>>@,*@B@:>,>>@, H4B@&Z<H4B@&Z< 2"8@>@<2"8@>@<

49. #@:,, D,":4FH4R,F8@, D,T,>4,, &@2<@0>@, F@FH@4H & B@*(@H@&8, H4B@&@(@ 2"8@>",
8@H@DZ6, B@ F&@,6 BD4D@*,, >, $J*,H HD,$@&"H\ @H FHD"> ,(@ BD4>bH4b 4:4 @H8:@>,>4b
P,:48@< 4 B@:>@FH\`. E JR,H@< ^H@(@ @(D">4R,>4b >"4$@:\T4, &Z(@*Z <@(:4 $Z $ZH\

B@:JR,>Z F B@<@V\` B@*(@H@&84 8@<B:,8F>@(@ 2"8@>". C,2J:\H"H@< H"8@6 D"$@HZ <@0,H
$ZH\ *@8J<,>H, F@FH@bV46 42 *&JN R"FH,6. % B,D&@6 R"FH4 F@*,D0":@F\ $Z 42:@0,>4,

BD4>P4B@& F4FH,< @$,FB,R,>>@(@ 8D,*4H" F D"2XbF>,>4,< FHDJ8HJDZ &2"4<@@H>@T,>46

<,0*J *@:0>48@< 4 @$,FB,R,>>Z< 8D,*4H@D@< 4 <,0*J @$,FB,R,>>Z< 8D,*4H@D@< 4

*DJ(4<4 B@H,>P4":\>Z<4 2"b&4H,:b<4 HD,$@&">46 >" 4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<,
4 F J8"2">4,< H@(@, B@R,<J H, 4:4 4>Z, 8@>8D,H>Z, FHDJ8HJDZ <@(JH @$:,(R"H\

BD,*@FH"&:,>4, 8D,*4H" BD4 @*>@&D,<,>>@6 2"V4H, BD"& *@:0>48@& & F:JR", >,4FB@:>,>4b

@$b2"H,:\FH&. %@ &H@DJ` R"FH\ <@( $Z $ZH\ &8:`R,> H4B@&@6 2"8@>, &@B:@V"`V46 ^H4
BD4>P4BZ 4 BD4<,>4<Z6 8 @$,FB,R4H,:\>Z< 4>H,D,F"< &@ &F,N &4*"N :4R>@(@ 4<JV,FH&",
>,2"&4F4<@ @H L@D<Z F*,:8428. 3 & BD,*JF<"HD4&",<ZN BD4>P4B"N, 4 & H4B@&@< 2"8@>,

28A@:,2>Z< DJ8@&@*FH&@< & H"8@6 D"$@H, <@( $Z B@F:J04H\ @BZH, B@:JR,>>Z6 & 8@>H,8FH,
B@*(@H@&84 G4B@&@(@ 2"8@>" 4 8:`R,&ZN BD4>P4B@& +#CC (F<. BJ>8H 16).
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<@0>@ $Z:@ $Z H"80, D"FF<@HD,H\ BD@$:,<Z HD">F(D">4R>@(@ B,D,<,V,>4b 4<JV,FH&",
F:J0"V,(@ @$,FB,R,>4,<, ">":@(4R>@ H@<J, 8"8 @$ ^H@< (@&@D4:@F\ & BJ>8H, 43.

50. 7@<B:,8F>Z6 H4B@&@6 2"8@> & @H:4R4, @H H4B@&ZN 2"8@>@& B@ 8@>8D,H>Z< &4*"<

F*,:@8 4:4 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, B@H,>P4":\>@ <@0,H $ZH\ F&b2"> F

>"4$@:,, 2>"R4H,:\>Z<4 &Z(@*"<4. ?> <@0,H F@2*"H\ JF:@&4b, $:"(@BD4bH>Z, *:b
&>JHD,>>,6 8D,*4H>@6 ^8@>@<484 & FHD">"N, BD4>b&T4N H"8@6 2"8@>, 4 & H@6 <,D,, & 8@H@D@6
H4B@&@6 2"8@> $J*,H BD4>bH <>@(4<4 FHD">"<4, @> BD4&,*,H 8 F@(:"F@&">4`, 8@H@D@,
B@2&@:4H F@8D"H4H\ @$JF:@&:,>>Z, "HD,>4b<4" 2"HD"HZ 4<"H,D4":\>@-BD"&@&Z, BD,BbHFH&4b,
&@2>48"`V4, BD4 <,0*J>"D@*>ZN F*,:8"N & D,2J:\H"H, D"2:4R46 & BD"&@&ZN D,04<"N. %
H@ 0, &D,<b & H@6 <,D,, & 8@H@D@6 & H"8@< H4B@&@< 2"8@>, B@HD,$J,HFb @HD"24H\ >,8@H@DZ,
LJ>*"<,>H":\>Z, DJ8@&@*bV4, BD4>P4BZ, 8@H@DZ, >, $J*JH @*4>"8@&@ 42&,FH>Z &@ &F,N
BD"&@&ZN F4FH,<"N, @> $J*,H BD,*FH"&:bH\ F@$@6 FJV,FH&,>>@, 42<,>,>4, B@ FD"&>,>4` F
BD"&@&Z< D,(J:4D@&">4,<, *,6FH&J`V4< & >"FH@bV,, &D,<b &@ <>@(4N FHD">"N, 4 &

D,2J:\H"H, ^H@(@ @> <@0,H >, FH"H\ *@FH"H@R>@ BD4,<:,<Z<. % F4:J ^H@(@ <@0,H &@2>48>JH\
>,@$N@*4<@FH\ & D"FF<@HD,>44 &@BD@F" @ B@*(@H@&8, H4B@&@(@ 2"8@>", F@*,D0"V,(@
":\H,D>"H4&>Z, B@:@0,>4b.

E. #@:,,#@:,, @(D">4R,>>Z,@(D">4R,>>Z, D,T,>4bD,T,>4b

1. #@:,,#@:,, J284,J284, <"H,D4":\>@<"H,D4":\>@-BD"&@&Z,BD"&@&Z, H4B@&Z,H4B@&Z, 2"8@>@*"H,:\>Z,2"8@>@*"H,:\>Z, >@D<Z>@D<Z

". 7@>8D,H>Z, &4*Z 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<

51. %@2<@0>@6 ":\H,D>"H4&@6 B@*(@H@&8, 8@<B:,8F>@(@ H4B@&@(@ 2"8@>", D,(J:4DJ`V,(@
&F, "FB,8HZ @$,FB,R,>>@(@ 8D,*4H", <@0,H b&4H\Fb D"2D"$@H8" @H*,:\>ZN H4B@&ZN 2"8@>@&
*:b 8@>8D,H>ZN F*,:@8 4:4 &4*@& 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<. ]H@H D,2J:\H"H

<@0,H $ZH\ *@FH4(>JH :4$@ BJH,< B@*(@H@&84 @H*,:\>ZN H4B@&ZN 2"8@>@&, :4$@ BJH,<
&ZR:,>,>4b F@@H&,HFH&J`V4N R"FH,6 42 8@<B:,8F>@(@ H4B@&@(@ 2"8@>". 7 &4*"< F:J0"V,(@
@$,FB,R,>4,< 4<JV,FH&", 8@H@DZ, <@(JH $ZH\ D"2*,:\>@ D"FF<@HD,>Z H"84< @$D"2@<, <@(JH
@H>@F4H\Fb, >"BD4<,D, 4>&,FH4P4@>>Z, P,>>Z, $J<"(4 4:4 H@&"DZ (4:4 *"0, B@*8"H,(@D44
H@&"D@&, >"BD4<,D, <"H,D4":\>Z, 2"B"FZ 4:4 8@<<,DR,F8@, @$@DJ*@&">4,).

52. A@*(@H@&8" $@:,, J284N H4B@&ZN 2"8@>@& &<,FH@ 8@<B:,8F>@(@ H4B@&@(@ 2"8@>" (4:4
& 8"R,FH&, ":\H,D>"H4&Z ,<J) <@0,H @$:"*"H\ $@:\T4<4 BD,4<JV,FH&"<4 F H@R84 2D,>4b
BD4,<:,<@FH4. =":4R4, H4B@&ZN 2"8@>@&, FL,D" BD4<,>,>4b 8@H@DZN @(D">4R,>"

8@>8D,H>Z< &4*@< F*,:84 4:4 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, <@0,H @$:,(R4H\
BD4>bH4, @*>@(@ 4:4 >,F8@:\84N H"84N 2"8@>@& @H*,:\>Z<4 FHD">"<4. ="BD4<,D, @F@$,>>@
& F:JR", @$,FB,R4H,:\>ZN 4>H,D,F@& & 4>&,FH4P4@>>ZN P,>>ZN $J<"("N, & $@:\T4>FH&, FHD">
BD"&@&@, D,(J:4D@&">4, b&:b,HFb @H>@F4H,:\>@ >,D"2&4HZ<. G"84< @$D"2@<, H"8@6
@(D">4R,>>Z6 H4B@&@6 2"8@> <@0,H B@F:J04H\ F@*,6FH&4` D"FT4D,>4` *@FHJB" 8 8D,*4HJ

& ^H@6 @$:"FH4. C"$@H" +&D@B,6F8@(@ F@`2" b&:b,HFb N@D@T4< BD4<,D@< H"8@(@ B@*N@*"
(F<. BJ>8HZ 114 12). E *DJ(@6 FH@D@>Z, N@Hb D"2D"$@H8" H4B@&ZN 2"8@>@&, FL,D" BD4<,>,>4b
8@H@DZN @(D">4R4&",HFb @H*,:\>Z<4 &4*"<4 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, <@0,H
B@&ZF4H\ T">FZ BD4>bH4b, &@2<@0>@FH4 *:b BD@&,*,>4b $@:,, T4D@8@6

<"H,D4":\>@-BD"&@&@6 D,L@D<Z <@(JH $ZH\ JBJV,>Z.

b. G4B@&Z, >@D<Z, D,(J:4DJ`V4, 8@>8D,H>Z, "FB,8HZ @$,FB,R,>>@(@ 8D,*4H"

i. G4B@&Z, >@D<Z *:b F4FH,< @BD,*,:,>4b BD4@D4H,H", @F>@&Z&"`V4,Fb >" B@*"R,
J&,*@<:,>46/D,(4FHD"P44
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53. %@ <>@(4N FHD">"N F4FH,<" @BD,*,:,>4b BD4@D4H,H" BD4<,>4H,:\>@ @$,FB,R,>>@<J

8D,*4HJ B@:>@FH\` 4:4 R"FH4R>@ @F>@&Z&",HFb >" JFH">@&:,>>@< B@Db*8, B@*"R4

J&,*@<:,>46 4:4 D,(4FHD"P44 4>L@D<"P44 @H>@F4H,:\>@ @$,FB,R4H,:\>@(@ 4>H,D,F"; 8D@<,
H@(@, <>@(4, FHD">Z H"80, D"FF<"HD4&"`H &@BD@F @ F@2*">44 H"8@6 F4FH,<Z @BD,*,:,>4b
BD4@D4H,H". % H@ 0, &D,<b BD"&4:", D,(J:4DJ`V4, H"84, F4FH,<Z, 2>"R4H,:\>@ D"2:4R"`HFb
& @H*,:\>ZN FHD">"N, BD4R,< H"80, &,F\<" FJV,FH&,>>@ D"2:4R"`HFb 4 B@*D@$>Z, >@D<Z,
8"F"`V4,Fb LJ>8P4@>4D@&">4b H"84N F4FH,<. E@@H&,HFH&J`V4, H4B@&Z, >@D<Z <@(JH

@8"2"H\ FHD">"< B@<@V\ & D"2D"$@H8, 4 @$,FB,R,>44 LJ>8P4@>4D@&">4b >"4:JRT4N

&@2<@0>ZN B@*@$>ZN F4FH,< @BD,*,:,>4b BD4@D4H,H" 4 BD4&,FH4 8 D"FT4D,>4`

,*4>@@$D"24b >" <,0*J>"D@*>@< JD@&>,, " H"80, 8 F>40,>4` 2"HD"H >" F@&,DT,>4, F*,:@8.

ii. G4B@&Z, >@D<Z *:b @HRJ0*,>4b 4 D,":42"P44 4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<

54. AD,*@FH"&:,>4, & @$,FB,R,>4, *@:(" 8"8@(@-:4$@ 4<JV,FH&" >, BD4&,*,H 8 F@8D"V,>4`
FH@4<@FH4 8D,*4H", ,F:4 & F:JR", >,4FB@:>,>4b F@ FH@D@>Z *@:0>48" >, $J*,H FJV,FH&@&"H\
^LL,8H4&>@6 &@2<@0>@FH4 *:b ,(@ 42XbH4b 4 D,":42"P44 & P,:bN B@:JR,>4b FD,*FH& *:b

B@("T,>4b *@:(". %,*\ P,:\ BD,*@FH"&:,>4b 4<JV,FH&" & @$,FB,R,>4, 4<,>>@ 4 2"8:`R",HFb
& F@2*">44 B@H,>P4":\>@(@ 4FH@R>48" 4FB@:>,>4b @$b2"H,:\FH& *@:0>48", 8 8@H@D@<J
8D,*4H@D F<@0,H @$D"H4H\Fb & F:JR", >,4FB@:>,>4b. M@Hb *@:0>" $ZH\ @$,FB,R,>" 2"V4H"
*@:0>48@& @H >,BD"&@<,D>@6 BD"8H484 42XbH4b 4 D,":42"P44 4<JV,FH&" & D,2J:\H"H,

F(@&@D", 2"V4H", 8@H@D"b >,@BD"&*">>@ 2"HDJ*>b,H BD,@$D"2@&">4, 4<JV,FH&", F:J0"V,(@
@$,FB,R,>4,<, & >":4R>Z, FD,*FH&" *:b B@("T,>4b @$,FB,R,>>@6 2"*@:0,>>@FH4, <@0,H
>@F4H\ 4::`2@D>Z6 N"D"8H,D, B@F8@:\8J F@2*"&",<"b & D,2J:\H"H, ^H@(@ F4FH,<" >, $J*,H
BD4&@*4H\ 8 D"FT4D,>4` 8D,*4H@&">4b. ]H@ BD@42@6*,H & H@< F:JR",, ,F:4 H"84, <,DZ
2"V4HZ FJV,FH&,>>@ @F:"$:b`H &,D@bH>@FH\ H@(@, RH@ FD,*FH&", B@:JR,>>Z, 2" FR,H
4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<, F<@(JH b&4H\Fb <"H,D4":\>Z< &8:"*@< & 4FB@:>,>4,
@$b2"H,:\FH& *@:0>48". G4B@&@6 2"8@>, F@*,D0"V46 >@D<Z @$ @HRJ0*,>44 4 D,":42"P44
4<JV,FH&", F:J0"V,(@ @$,FB,R,>4,<,<@0,H FZ(D"H\ &"0>J` D@:\ & FHD">"N, 8@H@DZ, N@H,:4
BD@&,FH4 D,L@D<J F&@4N BD@P,*JD, BD,*JF<"HD4&",<ZN >" F:JR"6 >,4FB@:>,>4b.

2. 7@::424@>>Z,7@::424@>>Z, D,T,>4bD,T,>4b

55. % F:JR", <,0*J>"D@*>ZN @$,FB,R,>>ZN F*,:@8 >,@BD,*,:,>>@FH\ & &@BD@F, @ H@<,
BD"&@ 8"8@6 FHD">Z $J*,H b&:bH\Fb BD4<,>4<Z<, R"FH@ B@&ZT",H 2"HD"HZ >" H"84, F*,:84.
;@0>@ B@ <,>\T,6 <,D, JH&,D0*"H\, RH@ 2"HD"HZ >" @BD,*,:,>4, BD"&", 8@H@D@,, B@ &F,6
&,D@bH>@FH4, $J*,H b&:bH\Fb BD4<,>4<Z<, R"FH@ $J*JH 2>"R4H,:\>Z<4 4, H"84< @$D"2@<, 4N
B@HD,$J,HFb &8:`R4H\ & @$VJ` FH@4<@FH\ F*,:84. 7D@<, H@(@, "(,>HFH&", 2">4<"`V4,Fb
@P,>8@6 8DJB>ZN F*,:@8, F@@$V"`H, RH@ & D,2J:\H"H, >,@BD,*,:,>>@FH4 & &@BD@F, @ H@<,
BD"&@ 8"8@6 FHD">Z $J*,H b&:bH\Fb BD4<,>4<Z<, @>4 @$ZR>@ 4FN@*bH 42 BD,*B@:@0,>4b @
H@<, RH@ BD4<,>4<Z< $J*,H b&:bH\Fb >"4<,>,, $:"(@BD4bH>@, *:b F*,:84 BD"&@, " >,
2">4<"`HFb H,@D,H4R,F84<4 42ZF8">4b<4 & B@4F8"N BD4<,>4<@(@ 2"8@>". % @HFJHFH&4,

<"H,D4":\>@-BD"&@&@6 J>4L48"P44 F@8D"V,>4` >,8@H@DZN H"84N 2"HD"H <@(JH

FB@F@$FH&@&"H\, ,F:4 4N J*"FHFb &ZD"$@H"H\, 8@::424@>>Z, D,T,>4b. M@Hb &@BD@FZ,
@H>@FbV4,Fb 8 ^H@6 @$:"FH4, <@(JH $ZH\ JD,(J:4D@&">Z & H4B@&@< 2"8@>,, 8@::424@>>Z,
D,T,>4b F:,*J,H, 8"8 BD,*FH"&:b,HFb, @L@D<:bH\ & &4*, 8@>&,>P46.

". ;"H,D4":\>@, 4<JV,FH&@

56. 1" @(D">4R,>>Z<4 4F8:`R,>4b<4, D"FF<"HD4&",<Z<4 >40,, 8@::424@>>Z, D,T,>4b
*:b &@BD@F@&, F&b2">>ZN F <"H,D4":\>Z< 4<JV,FH&@<, >, 4<,`H, 8"8 BD,*FH"&:b,HFb,
2>"R4H,:\>ZN B,DFB,8H4& F H@R84 2D,>4b $J*JV,6 D"$@HZ. G"8, BD4>P4B lex situsb&:b,HFb
>"FH@:\8@ JFH@b&T4<Fb, B@ 8D"6>,6 <,D, & &@BD@F"N @BD,*,:,>4b BD4@D4H,H", RH@
BD"8H4R,F84 >, @FH"&:b,H F&@$@*>@(@ B@:b *:b *,bH,:\>@FH4. )"0, B@F:,*>46
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B,D,F<@HD,>>Z6 &"D4">H FH"H\4 9+G7E@,*4>,>>ZNSH"H@&,8@H@DZ6 @HN@*4H @H 8@>P,BP44
lex situs& 8@>H,8FH, "L@D<":42"P44" (H.,. *,6FH&4H,:\>@FH4 & @H>@T,>44 HD,H\4N FH@D@>),
&>@&\ &@2&D"V",HFb 8 ^H@<J BD4>P4BJ & $@:,, &"0>@< 8@>H,8FH, BD4@D4H,H@&.
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i. AD42>">4, JFH">@&:,>>ZN 4>H,D,F@&

57. ?*>" 42 @(D">4R,>>ZN @$:"FH,6, & 8@H@DZN 8@::424@>>@, D,T,>4, <@0,H BD4>,FH4
@BD,*,:,>>J`B@:\2J - ^H@ 8@>H,8FH F4HJ"P46, & 8@H@DZN F>"$0,>>Z6 4F8@&@6 F4:@6 4>H,D,F
& :4R>@< 4<JV,FH&,, @$,FB,R4&"`V,< *@:(, F@2*",HFb & @H>@T,>4bN <,0*J *@:0>48@< 4
8D,*4H@D@< & @*>@6 FHD">,, B@F:, R,(@ *@:0>48 B,D,<,V",H 4<JV,FH&@, F:J0"V,,
@$,FB,R,>4,<, & *DJ(J` FHD">J, & 8@H@D@6 4>H,D,F, F@2*">>Z6 & B,D&@6 FHD">,, >, BD42>",HFb.
1*,F\ <@0>@ BD4&,FH4 BD4<,D FJV,FH&J`V,(@ & !>(:44 BD"&" 8D,*4H@D" >" BD,*@FH"&:,>>Z,

& @$,FB,R,>44 FFJ*Z :48&4*>Z, "8H4&Z ("floating charge"),8@H@DZ, &B@F:,*FH&44 B,D,&@2bHFb
&@ KD">P4`, & 8@H@D@6 BD"&", F&b2">>Z, F ^H@6 ">(:46F8@6 8@>P,BP4,6, >, BD42>"`HFb.
7@::424@>>@, D,T,>4, <@0,H BD,*JF<"HD4&"H\, RH@ & @H>@T,>4bN <,0*J FH@D@>"<4

(4, &@2<@0>@, & >,8@H@D@6 FH,B,>4 & @H>@T,>44 :4P, 8@H@DZ, B@:JR"`H 4>H,D,F &

4<JV,FH&,, F:J0"V,< @$,FB,R,>4,<, @H *@:0>48"), 4>H,D,F, F@2*">>Z6 & B,D&@6 FHD">,,
$J*,H BD42>"&"H\Fb &@ &H@D@6 FHD">,.

ii. AD42>">4, JFH">@&:,>>ZN BD4@D4H,H@&

58. !>":@(4R>@ "D(J<,>H"P44, BD@&,*,>>@6 & BJ>8H, 57,<@(JH $ZH\ BD4&,*,>Z *@&@*Z @
H@<, RH@ <,0*J>"D@*>"b FH"$4:\>@FH\ @$,FB,R4H,:\>ZN 4>H,D,F@& <@0,H $ZH\ J8D,B:,>",
,F:4 $J*,H BD,*JF<@HD,>@, RH@ ,F:4 *&" 8D,*4H@D" & B,D&@>"R":\>@6 FHD">, @$:"*"`H
@$,FB,R4H,:\>Z<4 4>H,D,F"<4 & @*>@6 4 H@6 0, 8"H,(@D44 4<JV,FH&", F:J0"V,(@
@$,FB,R,>4,<, 4N @H>@F4H,:\>Z6 BD4@D4H,H >, *@:0,> 42<,>bH\Fb :4T\ & F4:J H@(@ L"8H",
RH@ H"8@, 4<JV,FH&@ $Z:@ B,D,&,2,>@ & *DJ(J` FHD">J. G"84< @$D"2@<, 8@::424@>>@,
D,T,>4, <@0,H BD,*JF<"HD4&"H\, RH@ & @H>@T,>4bN <,0*J &FHJB4&T4<4 & 8@::424`

@$,FB,R,>>Z<4 FH@D@>"<4 (4, &@2<@0>@, & >,8@H@D@6 FH,B,>4 & @H>@T,>44 H,N :4P, 8@H@DZ,
B@:JR"`H 4>H,D,F & H"8@< 4<JV,FH&, @H @*>@6 42 ^H4N FH@D@>) BD4@D4H,HZ, JFH">@&:,>>Z,
& B,D&@>"R":\>@6 FHD">,, $J*JH J&"0"H\Fb &@ &H@D@6 FHD">,.

b. =,<"H,D4":\>@, 4<JV,FH&@

59. ="4$@:,, R"FH@ 4FB@:\2J,<@6 & 8"R,FH&, @$,FB,R,>4b 8"H,(@D4,6 >,<"H,D4":\>@(@

4<JV,FH&" b&:b,HFb *,$4H@DF8"b 2"*@:0,>>@FH\.]H@ 4<JV,FH&@ b&:b,HFb BD,*<,H@< BD@,8H"
8@>&,>P44, D"$@HJ B@ B@*(@H@&8, 8@H@D@6 & >"FH@bV,, &D,<b 2"&,DT",H _=E3GC!9
(F<. BJ>8H 6) 4 8@H@D"b &8:`R",H 8"8 <"H,D4":\>@-BD"&@&Z,, H"8 4 8@::424@>>Z, D,T,>4b
(F<. A/CN.9/470). % H@ 0, &D,<b 4<,`HFb ,V, *&" *DJ(4N &4*" >,<"H,D4":\>@(@ 4<JV,FH&",
>"* 8@::424@>>Z< D,T,>4,< BD4<,>4H,:\>@ 8 8@H@DZ< FH@4:@ $Z B@*J<"H\.

i. 3>&,FH4P4@>>Z, P,>>Z, $J<"(4

60. % B@F:,*>4, (@*Z 4>&,FH4P4@>>Z, P,>>Z, $J<"(4 BD,&D"H4:4F\ &@ <>@(4N FHD">"N &

>,<"H,D4":\>@, 4<JV,FH&@, BD,*FH"&:b`V,, F@$@6 BD"&@ HD,$@&">4b >" 4<,`V4,Fb J
B@FD,*>48" P,>>Z, $J<"(4, B,D,FH"& $ZH\ 8&"24-<"H,D4":\>Z< 4<JV,FH&@<, 2"8D,B:,>>Z<
& F,DH4L48"H,. A@F8@:\8J BD"&@&@, D,(J:4D@&">4, 4>H,D,F@& & 4>&,FH4P4@>>ZN P,>>ZN

$J<"("N, F:J0"V4N @$,FB,R,>4,<, & 2>"R4H,:\>@6 <,D, D"2:4R",HFb & @H*,:\>ZN FHD">"N,
8@::424@>>@, D,T,>4, <@0,H @$,FB,R4H\ & ^H@6 @$:"FH4 >,8@H@DJ` @BD,*,:,>>@FH\, ,F:4
$J*,H JFH">@&:,>@, 2"8@> 8"8@6 FHD">Z $J*,H D,(J:4D@&"H\ <,0*J>"D@*>Z, 4>H,D,FZ & H"84N
P,>>ZN $J<"("N29.

29 E<. FH"H\` 9(2) )4D,8H4&Z +&D@B,6F8@(@ F@`2" @ 2"&,DT,>>@FH4 D"FR,H@&, 8@H@D"b
JB@<4>",HFb & BJ>8H, 12.
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ii. 3>H,::,8HJ":\>"b F@$FH&,>>@FH\

61. 3>H,::,8HJ":\>"b F@$FH&,>>@FH\ BD,*FH"&:b,H F@$@6 >@&J` 8"H,(@D4` >,<"H,D4":\>@(@

4<JV,FH&", >" 8@H@DJ`, B@ &F,6 &,D@bH>@FH4, <@0,H @8"2"H\ $:"(@H&@D>@, &@2*,6FH&4,
J8D,B:,>4, @BD,*,:,>>@FH4 & &@BD@F, @ BD4<,>4<@< BD"&,, 4, H"84< @$D"2@<, 8@::424@>>@,
D,T,>4, BD,*FH"&:b,HFb >" B,D&Z6 &2(:b* BD4&:,8"H,:\>Z<. % H@ 0, &D,<b, B@F8@:\8J ^H"
8"H,(@D4b F@$FH&,>>@FH4 >"N@*4HFb & F@FH@b>44 $ZFHD@(@ D"2&4H4b 4 42<,>,>4b, RH@
@$JF:@&:,>@ >@&Z<4 4>L@D<"P4@>>Z<4 H,N>@:@(4b<4, :`$Z, JF4:4b, 8@H@DZ, <@(JH $ZH\
BD,*BD4>bHZ & >"FH@bV46 <@<,>H, $J*JH, B@ &F,6 &4*4<@FH4, BD,0*,&D,<,>>Z<4, 4 ^H@
b&:b,HFb *@&@*@< & B@:\2J @H8"2" @H @FJV,FH&:,>4b H"8@(@ BD@,8H" & >"FH@bV,, &D,<b.

3. 32:@0,>4,32:@0,>4, BD4>P4B@&BD4>P4B@&, F@BD@&@0*",<@,F@BD@&@0*",<@, BD"&@&Z<BD"&@&Z< DJ8@&@*FH&@<DJ8@&@*FH&@<

62. ]H@H &@BD@F b&:b,HFb &"D4">H@< B@*N@*", @$FJ0*,>>@(@ & BJ>8H"N 49 4 50, 4 <@0,H
$ZH\ 4FB@:\2@&"> & F@R,H">44 F >4<. G4B@&@6 2"8@> $Z: $Z $@:,, 0,:"H,:\>Z< F H@R84
2D,>4b B@:>@HZ 4 ,*4>@@$D"24b. +F:4, @*>"8@, B@*(@H@&8" H"8@(@ H4B@&@(@ 2"8@>" @8"0,HFb
>,&@2<@0>@6, H@ *"0, D"2D"$@H8" F&@*" 8:`R,&ZN P,:,6 4 @F>@&>ZN BD4>P4B@&

^LL,8H4&>@(@ BD"&@&@(@ D,04<",D,(J:4DJ`V,(@ @$,FB,R,>>Z6 8D,*4H, " H"80, DJ8@&@*FH&"
B@ 2"8@>@*"H,:\>Z< &@BD@F"< (& 8@H@D@< $Z:4 $Z @HD"0,>Z (4$84, B@*N@*Z 8 D,":42"P44
H"84N P,:,6 4 BD4>P4B@& 4 BD@&@*4:@F\ $Z @$FJ0*,>4, ":\H,D>"H4&>ZN &@2<@0>ZN

B@*N@*@& 4 4N BD,*B@:"(",<ZN BD,4<JV,FH& 4 >,*@FH"H8@&) $Z:" $Z *@FH"H@R>Z<

@F>@&">4,< *:b @BD"&*">4b $J*JV,6 D"$@HZ.

VII. %Z&@*Z%Z&@*Z

63. % D,2J:\H"H, F&@,6 D"$@HZ B@ BD"&@&@<J D,(J:4D@&">4` JFHJB@8 (F<. BJ>8H 6)7@<4FF4b
F*,:":" B,D&Z6 T"( & >"BD"&:,>44 @$:,(R,>4b BD,*@FH"&:,>4b 8D,*4H" B@ $@:,, *@FHJB>Z<

FH"&8"< 4 F@2*">4b D"&>ZN JF:@&46 *:b 8@<<,DR,F84N FH@D@>, JR"FH&J`V4N &

<,0*J>"D@*>@6 H@D(@&:,, B@ 8D"6>,6 <,D, & H@<, RH@ 8"F",HFb *@FHJB" 8 <,>,,

*@D@(@FH@bV,<J 8D,*4HJ. 7D@<, H@(@, 2" B@F:,*>4, 25 :,H & ^H@< >"BD"&:,>44 BD@42@T:4
2>"R4H,:\>Z, 42<,>,>4b 8"8 >" >"P4@>":\>@<, H"8 4 >" <,0*J>"D@*>@< JD@&>,. % H@ 0,
&D,<b BD"&@&@, D,(J:4D@&">4, @$,FB,R,>>@(@ 8D,*4H" &@ <>@(4N FHD">"N <4D" B@-BD,0>,<J
>, FB@F@$FH&J,H ^8@>@<4R>@<J 4 ^LL,8H4&>@<J BD,*@FH"&:,>4` @$,FB,R,>>ZN 8D,*4H@&.
=,"*,8&"H>@FH\ &>JHD,>>,(@ 2"8@>@*"H,:\FH&", HD,>4b, &@2>48"`V4, & D,2J:\H"H,

&@2<@0>@(@ BD4<,>,>4b 2"8@>" $@:,, R,< @*>@6 FHD">Z, 4 JHD"H" @$,FB,R,>4b & F:JR",, ,F:4
4<JV,FH&@, F:J0"V,, @$,FB,R,>4,<, B,D,F,8",H >"P4@>":\>Z, (D">4PZ, B@-BD,0>,<J
BD,BbHFH&J`H <,0*J>"D@*>@6 H@D(@&:, (F<. BJ>8HZ 41-43), >"8:"*Z&"b BD4 ^H@<

*@B@:>4H,:\>@, 8@>8JD,>H>@, $D,<b >" 8@<<,DR,F84N JR"FH>48@&, 8@H@DZ, >, 4<,`H
*@FH"H@R>@(@ *@FHJB" 8 >,*@D@(@FH@bV,<J 8D,*4HJ. E JR,H@< ^H@6 F4HJ"P44 7@<4FF4b,
&@2<@0>@, B@0,:",H F*,:"H\ &Z&@* @ H@<, RH@ *":\>,6T"b D"$@H" & @$:"FH4 BD"&@&@(@
D,(J:4D@&">4b @$,FB,R,>>@(@ 8D,*4H" $J*,H & &ZFT,6 FH,B,>4 0,:"H,:\>@6.

64. M@Hb 4<,`HFb <>@(@R4F:,>>Z, @$:"FH4, & 8@H@DZN J>4L48"P4b BD"&@&@(@

D,(J:4D@&">4b @$,FB,R,>>ZN 8D,*4H@& BD4>,F,H B@:\2J, D,T,>4, @ &Z$@D, 8@>8D,H>ZN
@$:"FH,6 HD,$J,H BD4>bH4b &@ &>4<">4, BD"8H4R,F84N F@@$D"0,>46. AD4 @BD,*,:,>44 H@(@,
8"84, 8@>8D,H>Z, BD@,8HZ B@*N@*bH *:b D"$@HZ & $:40"6T,< $J*JV,<, 7@<4FF4b,
&@2<@0>@, B@0,:",H D"FF<@HD,H\, & H@< R4F:,, F:,*J`V4, &@BD@FZ: "F@2D,:" :4 BD,*<,H
BD,*:"(",<@(@ BD@,8H" *:b 42:@0,>4b & L@D<, 2"8@>"; &@2<@0>@ :4 B@*(@H@&4H\

F@@H&,HFH&J`V46 *@8J<,>H & H,R,>4, D"2J<>@(@ FD@8"; 4 8"8@&" &,D@bH>@FH\ H@(@, RH@ :`$@6
H"8@6 *@8J<,>H $J*,H BD4,<:,<Z< *:b (@FJ*"DFH& 4 JR"FH>48@& <,0*J>"D@*>@6 H@D(@&:4.
E JR,H@< ^H4N F@@$D"0,>46, @BZH", >"8@B:,>>@(@ 7@<4FF4,6 & N@*, ,, D"$@HZ B@ BD"&@&@<J
D,(J:4D@&">4` JFHJB@8 (F<. BJ>8HZ 6, 44 4 45), 4 D"2:4R>ZN &@2<@0>ZN D,T,>46,

28



A/CN.9/475

@$FJ0*,>>ZN & >"FH@bV,< *@8:"*, (F<. BJ>8HZ 46-62), 7@<4FF4b, &@2<@0>@, F JR,H@<
&@2<@0>@FH4 *":\>,6T,(@ D"FF<@HD,>4b, B@0,:",H BD4>bH\ F:,*J`V4, BD,*&"D4H,:\>Z,
&Z&@*Z:

") & >"FH@bV,, &D,<b B@*(@H@&8" 8@>&,>P44, J>4L4P4DJ`V,6 <"H,D4":\>@-BD"&@&Z,
>@D<Z, D,(J:4DJ`V4, @$,FB,R4H,:\>Z, 4>H,D,FZ, $J*,H, B@ &F,6 &,D@bH>@FH4,
BD"8H4R,F84 >,&@2<@0>@6, & @F@$,>>@FH4 F JR,H@< T4D@84N D"FN@0*,>46 <,0*J

BD"&@&Z<4 F4FH,<"<4 4 F:@0>@FH4 &@BD@F@&, F&b2">>ZN F BD"&@&Z< D,(J:4D@&">4,<
@$,FB,R,>>ZN 8D,*4H@& (F<. BJ>8H 46);

b) 4<,,HFb &@2<@0>@FH\ B@*(@H@&84 BD4,<:,<@6 8@>&,>P44, JFH">"&:4&"`V,6

J>4L4P4D@&">>Z, 8@::424@>>Z, >@D<Z (F<. BJ>8H 47). % H@ 0, &D,<b B@:,2>@FH\
H"8@6 8@>&,>P44 <@0,H $ZH\ @(D">4R,>>@6, ,F:4 @>" >, $J*,H *@B@:>,>" <"H,D4":\>@-
BD"&@&Z<4 >@D<"<4, B@F8@:\8J BD@$:,<Z, @BD,*,:,>>Z, & >"FH@bV,< *@8:"*,

(F<. BJ>8HZ 41-43),>, <@(JH $ZH\ D"2D,T,>Z H@:\8@ F B@<@V\` 8@::424@>>ZN >@D<;

F) <@(JH $ZH\ B@*(@H@&:,>Z B@:,2>Z6 H4B@&@6 2"8@> 4:4 8@>&,>P4b,
JFH">"&:4&"`V4, >@&Z6 <,0*J>"D@*>Z6 @$,FB,R4H,:\>Z6 4>H,D,F, 8@H@DZ6 $J*,H
FJV,FH&@&"H\ >"D"&>, F &>JHD,>>4<4 @$,FB,R4H,:\>Z<4 4>H,D,F"<4, BD4 JF:@&44, RH@
FL,D" *,6FH&4b H"8@(@ *@8J<,>H" $J*,H @(D">4R,>" @BD,*,:,>>Z<4 &4*"<4 4<JV,FH&",
F:J0"V,(@ @$,FB,R,>4,< (F<. BJ>8H 48);

d) @*>@&D,<,>>@ 0,:"H,:\>@6 4 BD"8H4R,F84 &@2<@0>@6 $Z:" $Z B@*(@H@&8"

42:@0,>4b BD4>P4B@&, F@BD@&@0*",<@(@ 8@<B:,8F>Z< H4B@&Z< 2"8@>@<, @F@$,>>@
,F:4 & H4B@&@6 2"8@> & H@6 <,D,, & 8@H@D@6 ^H@ @8"0,HFb >,@$N@*4<Z<, $J*JH
&8:`R,>Z ":\H,D>"H4&>Z, B@:@0,>4b (F<. BJ>8HZ 49-50);

,) & @H:4R4, @H 8@<B:,8F>@(@ H4B@&@(@ 2"8@>", 8@H@DZ6 $J*,H BD4<,>bH\Fb 8@ &F,<
&4*"< "8H4&@&, B@*(@H@&8" @H*,:\>ZN H4B@&ZN 2"8@>@&, D,(J:4DJ`V4N @BD,*,:,>>Z,
&4*Z "8H4&@& 4:4 8@>8D,H>Z, "FB,8HZ 2"8@>@*"H,:\FH&" @$ @$,FB,R,>>@< 8D,*4H,,
$Z:" $Z <,>,, 0,:"H,:\>@6, >@, &@2<@0>@, $@:,, @FJV,FH&4<@6 F BD"8H4R,F8@6 H@R84
2D,>4b, & R"FH>@FH4, & H@<, RH@ 8"F",HFb @BD,*,:,>>ZN &4*@& 4<JV,FH&", F:J0"V,(@
@$,FB,R,>4,<, >"BD4<,D 4>&,FH4P4@>>ZN P,>>ZN $J<"( (F<. BJ>8HZ 51-614 66);

f) 42:@0,>4, BD4>P4B@&, F@BD@&@0*",<@, DJ8@&@*FH&@<, B@ &F,6 &4*4<@FH4,
BD,*FH"&:b:@ $Z F@$@6 H,8FH, BD"8H4R,F84, &@2<@0>@FH4 *:b B@*(@H@&84 8@H@D@(@ &
>"FH@bV,, &D,<b b&:b`HFb >"4$@:,, 2>"R4H,:\>Z<4 (F<. BJ>8HZ 62 4 65). G"8@6

BD@,8H <@( $Z H"80, BD4>,FH4 *@FH"H@R>J` B@:\2J. A@b&4HFb :4 &@2<@0>@FH\

B@*(@H@&84 & *@B@:>,>4, 8 ^H4< BD4>P4B"< 8@<B:,8F>@(@ H4B@&@(@ 2"8@>", <@0>@
$J*,H JFH">@&4H\ & N@*, B@*(@H@&84 BD4>P4B@&.

65. QH@ 8"F",HFb, & R"FH>@FH4, B@*(@H@&84 F&@*" BD4>P4B@& 4 DJ8@&@*FH&" B@

2"8@>@*"H,:\>Z< &@BD@F"<, H@ 7@<4FF4b, &@2<@0>@, B@0,:",H BD4>bH\ &@ &>4<">4,, RH@
:`$"b D"$@H", 8@H@D"b $J*,H BD@&@*4H\Fb, <@0,H FHD@4H\Fb F JR,H@< D"$@HZ 7@<4FF44 B@
H,<, JFHJB84 *,$4H@DF8@6 2"*@:0,>>@FH4 4 D"$@HZ *DJ(4N @D(">42"P46, H"84N, 8"8 +#CC,
%F,<4D>Z6 $">8, !#C, ?!' 4 ;!!, & *DJ(4N F@@H&,HFH&J`V4N @$:"FHbN (F<. BJ>8HZ 15-18
4 20), " H"80, :`$@6 D"$@HZ, 8@H@DJ` 7@<4FF4b, &@2<@0>@, B@0,:",H BD@&,FH4 & @$:"FH4
2"8@>@*"H,:\FH&" @ >,F@FH@bH,:\>@FH4 (F<. A/CN.9/469, BJ>8H 140). 7"8 @$ ^H@<

F&4*,H,:\FH&J,H D"$@H", BD@&,*,>>"b %F,<4D>Z< $">8@< 4 !#C (F<. BJ>8HZ 174 18),:`$Z,
BD4>P4BZ, 8@H@DZ, 7@<4FF4b, &@2<@0>@, B@0,:",H B@*(@H@&4H\ & @$:"FH4 2"8@>@*"H,:\FH&"
@ >,F@FH@bH,:\>@FH4, $J*JH >,42$,0>@ 2"HD"(4&"H\ &@BD@F @ D,(J:4D@&">44 @$,FB,R4H,:\>ZN
4>H,D,F@& & F:JR", >,F@FH@bH,:\>@FH4 4 $J*JH 4FN@*4H\ 42 BD,*B@:@0,>46 @H>@F4H,:\>@

8:`R,&ZN BD4>P4B@& ^LL,8H4&>@(@ BD"&@&@(@ D,(J:4D@&">4b @$,FB,R4H,:\>ZN F*,:@8,
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8@H@DZ, $Z:4 $Z F@B@FH"&4<Z F BD4>P4B"<4 2"8@>@*"H,:\FH&" @ >,F@FH@bH,:\>@FH4,
B@*(@H@&8@6 8@H@DZN $J*,H 2">4<"H\Fb 7@<4FF4b. % D,2J:\H"H, ^H@(@ @$FJ0*,>4b & C"$@R,6
(DJBB, B@ 2"8@>@*"H,:\FH&J @ >,F@FH@bH,:\>@FH4 $J*JH 4<,H\ @H>@T,>4, 8 D"FF<"HD4&",<Z<

&@BD@F"< 4 <@(JH @8"2"H\ F@*,6FH&4, & @BD,*,:,>44 BD"8H4R,F8@6 &@2<@0>@FH4 B@*(@H@&84

7@<4FF4,6 F&@*" BD4>P4B@& ^LL,8H4&>@(@ BD"&@&@(@ D,(J:4D@&">4b @$,FB,R4H,:\>ZN

F*,:@8. AD4 D"FF<@HD,>44 ^H@(@ &@BD@F" 7@<4FF4b, &@2<@0>@, B@0,:",H BD4>bH\ &@
&>4<">4, H@H L"8H, RH@ B"D"::,:\>"b D"$@H" 7@<4FF44 & @$:"FHbN @$,FB,R,>>ZN F*,:@8 4
2"8@>@*"H,:\FH&" @ >,F@FH@bH,:\>@FH4 <@0,H @$,FB,R4H\ F@&<,FH4<@FH\ <,0*J BD4>P4B"<4

2"8@>@*"H,:\FH&" @ >,F@FH@bH,:\>@FH4 4 @$ @$,FB,R,>>ZN F*,:8"N 4, 8"8 D,2J:\H"H,
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