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AZbdh�XjbeaAYd�XAcXjZciV�Vddh�
dWiZcAZcYd�adh�bZBdgZh�gZhjaiVYdh�YZ�
cjZhigV�]AhidgAV*�NcV�XdbeVdcV�
VbeaAVbZciZ�YAkZghA[AXVYV(�cd�hdad�Zc�
egdYjXidh�n�cZ?dXAdh(�hAcd�iVbWA c�Zc�
i gbAcdh�YZ�egZhZcXAV�egdeAV(�Xdc�..�
eaVciVh�Zc�.-�eVchZh�YZ�XAcXd�XdciAcZciZh(�
Xdc�b~h�YZ�-*3,,�XaAZciZh�egZhZciZh�Zc�
b~h�YZ�-,,�eVchZh�n�Xdc�jc�ZfjAed�
]jbVcd�ZmXZeXAdcVa(�1*3,,�eZghdcVh�YZ�
b~h�YZ�1,�cVXAdcVaAYVYZh�fjZ�igVWVBVc�
XVYV�YcV�Zc�OAhXd[Vc*

!c�Zhidh�faiAbdh�Vddh�]Zbdh�AbejahVYd�
XVbWAdh�n�bZBdgVh�eVgV�eVgV�XdckZgiAgcdh�
Zc�aV�XdbeVdcV�fjZ�hdbdh�]dn6�Za�acYZg�
bjcYAVa�Zc�ZckdaijgVh(�Xdc�jc�bVndg�
iVbVdd�Zc�Za�bjcYd�YZa�eVXCV?Ac?�YZ�
VaAbZciVXAec�)egAcXAeVabZciZ�V�igVk h�YZ�
egdYjXidh�YZ�kVadg�VdVYAYd�Xdbd�WdahVh�n�
[Aabh)(�n�]Zbdh�ZmeVcYAYd�cjZhigV�
egZhZcXAV�Zc�bZgXVYdh�fjZ�ZgVc�
cdkZYdhdh�eVgV�cdhdigdh(�Xdbd�adh�
Ac?gZYAZciZh�[jcXAdcVaZh(�egdYjXidh�
gZaVXAdcVYdh�Xdc�aV�hVajY�cjigAiAkV�n�aVh�
?dadhAcVh�eVgV�bVhXdiVh*

!c�.,.1�VaXVcoVbdh�adh�-*.1.�bAaadcZh�YZ�
Zjgdh�YZ�Ac?gZhdh�n�adh�-2,�bAaadcZh�YZ�
Zjgdh�YZ�gZhjaiVYd�cZid(�jcVh�XA[gVh�
hjeZgAdgZh�V�aVh�ZhiAbVXAdcZh�YZa�bZgXVYd�
Va�XdbAZcod�YZa�eaVc*�AZbdh�XdchZ?jAYd�
Zhidh�gZhjaiVYdh�?gVXAVh�V�jc�bdYZad�YZ�
cZ?dXAd�fjZ�hZ�]V�igVYjXAYd�Zc�heaAYdh�
XgZXAbAZcid�YZ�kdafbZcZh(�
AcXgZbZciVcYd�cjZhigV�XjdiV�YZ�bZgXVYd�

Zc�Za�GZ?dXAd�igVYAXAdcVa�Zc�/�e*e*�Zc�Zhidh�
faiAbdh�Vddh(�V�aV�kZo�fjZ�cdh�]Zbdh�
YAkZghA[AXVYd�Xdc�adh�GjZkdh�cZ?dXAdh(�
ZheZXAVabZciZ�Zc�adh�~bWAidh�YZa�
«eVXCV?Ac?n(�hVajY�n�?dadhAcVh�eVgV�
bVhXdiVh�d�«eZi�igZVihn�Xdc�aVh�faiAbVh�
VYfjAhAXAdcZh�Zc�;gVhAa*

!c�Zhidh�Vddh�]Zbdh�kjZaid�V�YVg�jc�hVaid�
AbedgiVcichAbd�Zc�i gbAcdh�YZ�AccdkVXAec�
n�iZXcdad?cV(�XdbWAcVcYd�AckZghAdcZh�Zc�
XgZXAbAZcid(�Zc�bZBdgVh�YZ�egdXZhd�n�Zc�
hdhiZcAWAaAYVY*�!c�.,.1�]Zbdh�hjeZgVYd�
nV�adh�dWBZiAkdh�YZ�YZhXVgWdcAoVXAec�
egZkAhidh�eVgV�.,/,�n�bZBdgVYd�Zc�
VXXAYZciVWAaAYVY�Xdc�Za�ccYAXZ�YZ�?gVkZYVY�
fjZ�]V�eVhVYd�YZ�,(.1�Zc�.,.-�V�,(,5�Zc�
.,.1(�bjn�edg�YZWVBd�YZ�aVh�ZbegZhVh�YZa�
hZXidg*

AZbdh�XgZXAYd�XdbWAcVcYd�YAhXAeaAcV�
XdbZgXAVa(�deZgViAkV�n�[AcVcXAZgV(�
dWiZcAZcYd�heaAYdh�[ajBdh�YZ�XVBV�fjZ�]Vc�
eZgbAiAYd�AcXgZbZciVg�aV�gZbjcZgVXAec�Va�
VXXAdcAhiV�iVcid�Zc�[dgbV�YZ�YAkAYZcYdh�
dgYAcVgAdh(�Xdbd�Xdc�aV�YAhigAWjXAec�YZ�
YAkAYZcYdh�ZmigVdgYAcVgAdh�YZ�-q�edg�
VXXAec�Zc�adh�faiAbdh�igZh�Vddh�YZa�eaVc*�
�dc�idYd(�Za�YAkAYZcYd�edg�VXXAec�
egdejZhid�eVgV�aV�egemAbV�CjciV�)fjZ�
kdakZg~�V�gZVaAoVghZ�Xdc�aV�bdYVaAYVY�YZ�
YAkAYZcYd�[aZmAWaZ)�VhXAZcYZ�V�/(.1q�edg�
VXXAec(�jc�/(1��b~h�fjZ�Zc�Za�Vdd�
VciZgAdg(�n�jc�33��hjeZgAdg�V�adh�-(40q�
YAhigAWjAYdh�Xdc�XVg?d�V�adh�gZhjaiVYdh�YZ�

.,.-(�fjZ�[jZ�Za�YAkAYZcYd�YZa�faiAbd�Vdd�
YZa�eaVc�ZhigVi ?AXd�VciZgAdg*

JjAZgd�VegdkZX]Vg�ZhiVh�accZVh�eVgV�
V?gVYZXZgaZh�hj�Vednd�n�Xdc[AVcoV�V�ad�
aVg?d�YZ�Zhidh�Vddh�eVgV�XdchigjAg�jcV�
XdbeVdcV�fjZ�Zc�.,.1�cd�hdad�]V�YVYd�adh�
bZBdgZh�gZhjaiVYdh�YZ�hj�]AhidgAV(�hAcd�fjZ�
hZ�ZcXjZcigV�Zc�jcV�hAijVXAec�eeiAbV�eVgV�
V[gdciVg�Xdc�?VgVcicVh�adh�cjZkdh�gZidh�YZ�
XgZXAbAZcid(�gZciVWAaAYVY�n�XgZVXAec�YZ�
kVadg�egZkAhidh�Zc�Za�cjZkd�eaVc�
ZhigVi ?AXd�;ZViª/,*
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NcV�YZ�aVh�egAcXAeVaZh�XdcXajhAdcZh�YZ�
ZhiZ�Vdd�.,.1�]V�hAYd�cjZhigV�XVeVXAYVY�
YZ�gZhedcYZg�V�aV�bVndg�YZbVcYV�YZ�
kdafbZcZh�fjZ�hZ�]V�YVYd�Zc�idYVh�aVh�
iZXcdad?cVh�YZ�ZckdaijgVh*�Nc�Vdd�fjZ�]V�
AYd�YZ�bZcdh�V�b~h�Zc�ZhiZ�hZciAYd(�
XdcXajnZcYd�Za�faiAbd�igAbZhigZ�Xdc�
XgZXAbAZcid�YZ�YdWaZ�Yc?Aid*

!hiZ�XgZXAbAZcid�cd�]V�hAYd�XVhjVaAYVY(�
hAcd�XdchZXjZcXAV�YZ�jc�igVWVBd�
XdciAcjVYd�YZ�bZBdgV(�AccdkVXAec(�
iZXcdad?cV�n�egdmAbAYVY�Va�bZgXVYd�
YjgVciZ�idYdh�Zhidh�Vddh*�:beaAVg�cjZhigV�
egZhZcXAV�Xdc�cjZkVh�d[AXAcVh�XdbZgXAVaZh�
Zc�cjZkdh�eVchZh(�]VWZg�AchiVaVYd�cjZkV�
XVeVXAYVY�YZ�Xda~?Zcd�Zc�!jgdeV(�:hAV�n�
:b gAXV(�aV�XdchigjXXAec�YZ�jcV�cjZkV�
eaVciV�YZ�XdckZgiAc?�Zc�MVAaVcYAV(�n�Za�
ZmXZaZciZ�gZhjaiVYd�fjZ�Zhi~�YVcYd�aV�
cjZkV�iZXcdad?cV�YZ�XZajaehAXV�Zc�!hiVYdh�
NcAYdh�hdc�XaVgdh�ZBZbeadh�fjZ�cdh�]Vc�
VnjYVYd�V�VXZaZgVg�aV�igVchAXAec�YZ�igAeV�
VcAbVa�V�igAeV�YZ�Xda~?Zcd�Zc�Za�bZgXVYd(�
n�fjZ��]V�egdedgXAdcVYd�jcV�VaiZgcViAkV�
Zc�igAeVh�YZ�XZajaehAXV�VciZ�aV�gZYjXXAec�
YZ�d[ZgiV*

:YZb~h�YZa�XgZXAbAZcid�YZa�0��Zc�Za�
cZ?dXAd�igVYAXAdcVa�YZ�ZckdaijgVh�iVbWA c�
]Zbdh�ad?gVYd�jc�XgZXAbAZcid�YZa�4��Zc�
adh�cjZkdh�cZ?dXAdh(�jc�XgZXAbAZcid�bjn�
hjeZgAdg�Va�gAibd�cVijgVa�YZ�bZgXVYd(�
YZhiVXVcYd�adh�egdYjXidh�YZ�kVadg�
VdVYAYd�Xdbd�aVh�ZckdaijgVh�igVch[ZgAWaZh�
n�WdahVh�YZ�WVggZgV�YdcYZ�]Zbdh�
AchiVaVYd�cjZkV�XVeVXAYVY�egdYjXiAkV�Zc�
F mAXd*�LZ�]Vc�dWiZcAYd�XgZXAbAZcidh�Zc�
idYVh�aVh�?Zd?gV[cVh(�YZhiVXVcYd�Za�

XgZXAbAZcid�YZa�-0��Zc�LjYVb gAXV(�YZa�
0��iVcid�Zc�GdgiZVb gAXV�Xdbd�Zc�:hAV�
IVXc[AXd�n�Za�-��Zc�!F!:*

=ZhYZ�Za�ejcid�YZ�kAhiV�deZgViAkd�aVh�
[~WgAXVh�]Vc�igVWVBVYd�Xdc�ZaZkVYdh�
cAkZaZh�YZ�Z[AXAZcXAV(�kZadXAYVY�n�
egdYjXiAkAYVY(�XdcigVggZhiVcYd�Za�
AcXgZbZcid�YZ�egZXAdh�Zc�aVh�bViZgAVh�
egAbVh(�ZheZXAVabZciZ�aVh�eAZaZh�YZ�
Xda~?Zcd*�

:YAXAdcVabZciZ(�n�ZcbVgXVYd�Zc�cjZhigd�
XdbegdbAhd�Xdbd�[AgbVciZh�YZa�IVXid�
FjcYAVa�YZ�aVh�GVXAdcZh�NcAYVh�eVgV�Za�
YZhVggdaad�hdhiZcAWaZ�]Zbdh�XjbeaAYd�nV�
Xdc�dWBZiAkdh�egZkAhidh�eVgV�.,/,�
ZBZXjiVcYd�Xdc� mAid�cjZhigd�IaVc�YZ�
:XijVXAec�YZ�hdhiZcAWAaAYVY�.,..).,.1*

MdYd�Zaad�Zc�jc�Zcidgcd�YZ�YAkAhVh�
YZh[VkdgVWaZ(�aV�YZWAaAYVY�YZa�YeaVg�n�Za�
[dgiVaZXAbAZcid�YZa�gZVa�WgVhAaZdd�n�eZhd�
bZmAXVcd�]Vc�ZgdhAdcVYd�cjZhigd�
XgZXAbAZcid�Zc�XZgXV�YZ�igZh�ejcidh�
edgXZcijVaZh�Zc�Ac?gZhdh(�n�XAcXd�ejcidh�
Zc�!;BM=:(�VYZb~h�YZ�gZ?AhigVgcdh�b~h�
YZ�.,�bAaadcZh�YZ�Zjgdh�YZ�YA[ZgZcXAVh�
cZ?ViAkdh�YZ�XVbWAd(�Xdc�hj�XdchA?jAZciZ�
AbeVXid�Zc�cjZhigd�gZhjaiVYd�cZid*�

:�eZhVg�YZ�ZhiVh�XdcYAXAdcZh(�]Zbdh�
dWiZcAYd�gZhjaiVYdh�]AhiegAXdh�Zc�aVh�
egAcXAeVaZh�bV?cAijYZh�[AcVcXAZgVh(�Xdc�
jcdh�Ac?gZhdh�fjZ�]Vc�XgZXAYd�jc�0��
[gZciZ�Va�Vdd�VciZgAdg�$2��dg?~cAXd%(�]VhiV�
adh�-*.1.�bAaadcZh�YZ�Zjgdh(�jc�!;BM=:�
fjZ�]V�XgZXAYd�jc�-(2��$2��dg?~cAXd%(�
]VhiV�adh�.5,�bAaadcZh�YZ�Zjgdh(�n�jc�
gZhjaiVYd�cZid�fjZ�]V�VaXVcoVYd�adh�-2,�

bAaadcZh�YZ�Zjgdh(�jc�-(4��b~h�fjZ�Zc�Za�
Vdd�VciZgAdg*�

EV�igVch[dgbVXAec�XdbeaZiVYV�Zc�Za�eaVc�
ZhigVi ?AXd�;ZndcY.1�]V�YZbdhigVYd�aV�
XVeVXAYVY�YZ�OAhXd[Vc�YZ�XgZVg�kVadg�V�hjh�
?gjedh�YZ�AciZg h�YZ�bVcZgV�hdhiZcAWaZ*�
�VYV�kZo�b~h�XaAZciZh�Xdc[cVc�Zc�cjZhigdh�
egdYjXidh�n�hdajXAdcZh(�]Zbdh�
AcXgZbZciVYd�aV�eaVciAaaV(�gZYjXAYd�Za�
cfbZgd�YZ�VXXAYZciZh�n�adh�ccYAXZh�YZ�
?gVkZYVY(�n�iZcZbdh�jc�bdYZad�YZ�
cZ?dXAd�fjZ�eZgbAiZ�XgZXZg�n�?ZcZgVg�
heaAYdh�[ajBdh�YZ�XVBV�fjZ�hZ�]Vc�YZhiAcVYd�
egAcXAeVabZciZ�V�aV�gZbjcZgVXAec�Va�
VXXAdcAhiV*

:egdkZX]d�ZhiV�dXVhAec�eVgV�[ZaAXAiVg�n�
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ZcXjZcigV�Zc�jcV�hAijVXAec�AYecZV�eVgV�
ZbegZcYZg�jc�cjZkd�eaVc�ZhigVi ?AXd6�
;ZViª/,*�Nc�eaVc�AajhAdcVciZ�n�
VeVhAdcVciZ�eVgV�adh�egemAbdh�XAcXd�Vddh�
Zc[dXVYd�Zc�XgZXZg�edg�ZcXAbV�YZa�gAibd�
]AhiegAXd�eVgV�hZg�b~h�acYZgZh(�b~h�
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!c�.,.1(�Za�bZgXVYd�?adWVa�YZ�ZckdaijgVh�
]V�gZ?AhigVYd�jc�XgZXAbAZcid�ZhiAbVYd�Zc�
kdafbZcZh�Zc�Za�Zcidgcd�YZa�0�*�LdWgZ�aV�
WVhZ�YZ�bVndg�YZbVcYV�edg�AcXgZbZcid�
edWaVXAdcVa�n�]~WAidh�VaAbZciVgAdh(�Za�
bZgXVYd�]V�ZhiVYd�AbejahVYd�edg�aV�
XgZXAZciZ�YZbVcYV�YZ�ZckdaijgVh�YZ�
Xda~?Zcd�Zc�jc�XdciZmid�YZ�hjhiAijXAec�
egd?gZhAkV�YZ�aV�igAeV�VcAbVa*�EV�WfhfjZYV�
YZ�bVndg�Z[AXAZcXAV(�ZhiVWAaAYVY�Zc�Za�
hjbAcAhigd�n�Zhi~cYVgZh�hjeZgAdgZh�YZ�
hZ?jgAYVY�VaAbZciVgAV�XdciAcfV�
ZmiZcYA cYdhZ�Zc�bfaiAeaZh�?Zd?gV[cVh(�
gZ[dgoVcYd�aVh�WVhZh�YZ�XgZXAbAZcid�V�
aVg?d�eaVod�YZ�ZhiV�[VbAaAV�YZ�egdYjXid*

!c�ZhiZ�XdciZmid(�OAhXd[Vc�]V�VbeaAVYd�hj�
XjdiV�YZ�bZgXVYd�?gVXAVh�V�jc�]AhiegAXd�
AcXgZbZcid�YZ�kdafbZcZh�YZ�ZckdaijgVh(�
Xdc�XgZXAbAZcid�Zc�idYVh�aVh�iZXcdad?cVh�n�
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VjbZcid�YZa�0(4��[gZciZ�Va�Vdd�VciZgAdg�
hAijVcYd�Za�bVg?Zc�Wgjid0�Zc�23(/��$),(/�
e*e*�kh*�.,.0%*

Edh�?Vhidh�YZ�eZghdcVa�Zc�.,.1�VhXAZcYZc�

V�q.5.(0�bAaadcZh(�jc�2(2��b~h�fjZ�Zc�Za�

bAhbd�eZgAdYd�YZa�Vdd�VciZgAdg*

!hiZ�XgZXAbAZcid�gZhedcYZ�Va�VjbZcid�YZa�
-,(4��Zc�aV�eaVciAaaV�bZYAV(�fjZ�VaXVcoV�
1*3.-�eZghdcVh�Zc�.,.1(�gZ[aZBVcYd�iVcid�
aV�AciZ?gVXAec�YZa�eZghdcVa�YZ�aVh�
XdbeVdcVh�VYfjAgAYVh�Zc�;gVhAa�Xdbd�aVh�
AcXdgedgVXAdcZh�cZXZhVgAVh�eVgV�hdhiZcZg�
Za�bVndg�cAkZa�YZ�egdYjXXAec�n�YVg�
gZhejZhiV�V�aV�YZbVcYV�XgZXAZciZ*

Edh�Higdh�?Vhidh�YZ�ZmeadiVXAec�Zc�.,.1�

hdc�q.4.(4�bAaadcZh(�jc�VjbZcid�YZa�1(4��

[gZciZ�V�.,.0�Xdc�adh�?Vhidh�edg�

hjbAcAhigd�YZ�ZcZg?cV�VjbZciVcYd�jc�

-(4��kh*�.,.0�n�adh�?Vhidh�YZ�igVchedgiZ�

jc�.(3�*

:b>XaPVo=�4R�XNB�P>Y?NnmNB�
V=P>A?>AN4NB�NX�?RAmYR`A>�4R�
P>=B>XV4NPVo=�

!c�aV�ZkdajXAec�YZ�aVh�XdbeVdcVh�
VYfjAgAYVh�Zc�;gVhAa(�aVh�kZciVh�YZa�XjVgid�
igAbZhigZ�Zhi~c�AbeVXiVYVh�edg�aV�iVgA[V�
VgVcXZaVgAV�ZcigZ�;gVhAa�n�!!*NN*�
AbeaVciVYV�Zc�V?dhid�YZ�.,.1�$'1,�%�
V[ZXiVcYd�V�aV�XdbeZiAiAkAYVY�YZ�adh�

egZXAdh�Zc�jcd�YZ�adh�egAcXAeVaZh�
bZgXVYdh�$!!*NN*%*

=Z�ZhiZ�bdYd(�adh�Ac?gZhdh�YZa�V?gZ?VYd�
YZ�ZhiVh�XdbeVdcVh�hZ�gZYjXZc�]VhiV�q.(3�
bAaadcZh�Zc�0M.1�n�q.(0�bAaadcZh�Zc�/M.1��
Zc�XdbeVgVXAec�Xdc�adh�q0(-�bAaadcZh�YZa�
.M.1�n�q/(,�bAaadcZh�Zc�-M.1*

!a�YZhXZchd�Zc�adh�Ac?gZhdh�]V�aVhigVYd�hjh�
gZhjaiVYdh�deZgViAkdh(�hAijVcYd�Za�
!;BM=:�YZa�0M.1�Zc�)q,(5�bAaadcZh�n�YZ�
)q,(5�bAaadcZh�Zc�Za�Vdd(�fjZ�XdcigVhiV�
Xdc�adh�q-(.�bAaadcZh�YZ�VedgiVXAec�
edhAiAkV�YZa�egAbZg�hZbZhigZ�YZa�Vdd(�
VciZgAdg�V�aV�ZcigVYV�Zc�kA?dg�YZ�aVh�
bZcXAdcVYVh�iVgA[Vh�VgVcXZaVgAVh*

ERBaX`N4>�>?RAN`Vb>�

!c�Za�XdcBjcid�YZa�Vdd(�Za�!;BM=:�

gZedgiVYd�Zh�YZ�q.5,(,�bAaadcZh(�jc�-(2��

edg�ZcXAbV�YZ�.,.0�hAijVcYd�Za�bVg?Zc�

gZedgiVYd�Zc�./(.��$),(1�e*e*�kh*�.,.0%*

!c�ZhiZ�eZgAdYd(�aV�kVgAVXAec�YZ�adh�iAedh�
YZ�XVbWAd�hjedcZ�jc�YZhXZchd�YZ�)0(2�e*e*�
n�aV�XdcigAWjXAec�YZ�adh�XVbWAdh�Zc�Za�
eZgcbZigd�YZ�XdchdaAYVXAec�Zh�AcbViZgAVa�
$,(,�e*e*%*

�VWZ�YZhiVXVg�Za�XgZXAbAZcid�YZa�2(.��Zc�
Za�!;BM=:�XdbeVgVWaZ�[gZciZ�V�.,.0�n�aV�
ZhiVWAaAYVY�Zc�Za�bVg?Zc�!;BM=:�
XdbeVgVWaZ�Zc�./(3��Zc�jc�XdciZmid�
YdcYZ�aV�[VkdgVWaZ�ZkdajXAec�deZgViAkV�

XdcigVggZhiV�aV�bVndg�Ac[aVXAec�YZa�XdhiZ�
YZ�aVh�eAZaZh�YZ�Xda~?Zcd*

!a�?Vhid�edg�VbdgiAoVXAdcZh�Zc�.,.1�Zh�
q41(.�bAaadcZh�$'-(3��kh*�.,.0%*

=Z�ZhiZ�bdYd(�Za�KZhjaiVYd�YZ�
!meadiVXAec�Zc�.,.1�VhXAZcYZ�V�q.,0(4�
bAaadcZh(�jc�-(2��hjeZgAdg�fjZ�.,.0*

ERBaX`N4>�SV=N=PVRA>

!a�KZhjaiVYd�[AcVcXAZgd�cZid�YZ�.,.1�]V�
hAYd�cZ?ViAkd�Xdc�q.4(1�bAaadcZh(�eZgAdYd�
Xdc�jcVh�YA[ZgZcXAVh�cZ?ViAkVh�YZ�XVbWAd�
YZ�q.,(-�bAaadcZh�YZWAYd�egAcXAeVabZciZ�
V�aV�YZegZXAVXAec�YZa�NL �n�Xdc�jcdh�
?Vhidh�[AcVcXAZgdh�YZ�q5(5�bAaadcZh*�!hid�
XdbeVgV�Xdc�jc�KZhjaiVYd�[AcVcXAZgd�cZid�
edhAiAkd�Zc�.,.0�YZ�q0(5�bAaadcZh�eZgAdYd�
Zc�Za�fjZ�aVh�YA[ZgZcXAVh�YZ�XVbWAd�[jZgdc�
edhAiAkVh�Xdc�q-/(,�bAaadcZh�n�adh�?Vhidh�
[AcVcXAZgdh�hZ�hAijVgdc�Zc�q-,(0�bAaadcZh*

ERBaX`N4>�BR`>

!a�;ZcZ[AXAd�VciZh�YZ�AbejZhidh�YZa�.,.1�
Zh�YZ�q-32(/�bAaadcZh�n�Za�?Vhid�edg�
AbejZhid�hdWgZ�aVh�?VcVcXAVh�YZ�q-3(4�
bAaadcZh(�jcV�iVhV�[AhXVa�Z[ZXiAkV�YZ�-,(-��
[gZciZ�Va�./(4��Zc�.,.0*�!hiZ�YZhXZchd�hZ�
YZWZ�egAcXAeVabZciZ�V�aV�VXiAkVXAec�YZ�
WVhZh�AbedcAWaZh�cZ?ViAkVh�Zc�!!*NN*�edg�
kVadg�YZ�q-4(,�bAaadcZh�Xdbd�
XdchZXjZcXAV�YZ�aV�bZBdgV�YZ�adh�
gZhjaiVYdh�YZ�aV�[AaAVa�ZhiVYdjcAYZchZ*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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�dc�idYd(�Za�KZhjaiVYd�GZid�YZa�@gjed�
OAhXd[Vc�YZa�.,.1�bVgXV�jc�cjZkd�
]AhiegAXd�VcjVa�YZ�q-15(5�bAaadcZh(�jc�
XgZXAbAZcid�YZa�-(4��[gZciZ�V�.,.0*

>=bRABVo=�

EVh�AckZghAdcZh�Zc�.,.1�hdc�q40(-�
bAaadcZh�$q3-(,�bAaadcZh�Zc�.,.0%*�Idg�
iAedad?cV(�hZ�YZh?adhVc�YZ�aV�hA?jAZciZ�
bVcZgV6

o q/,(5�bAaadcZh�$/3�%�hZ�
XdggZhedcYZc�Xdc�AckZghAdcZh�fjZ�
[VXAaAiVc�Za�AcXgZbZcid�YZ�XVeVXAYVY(�
Xdbd�aV�VbeaAVXAec�Zc�ZckdaijgVh�YZ�
Xda~?Zcd�VciZ�aVh�edhAiAkVh�
eZgheZXiAkVh�YZ�XgZXAbAZcid�Zc�ZhiV�
[VbAaAV�n�aV�AchiVaVXAec�YZ�XVeVXAYVY�
egdYjXiAkV�YZ�WdahVh�YZ�ea~hiAXd�
gZig~XiAaZh�Zc�aV�eaVciV�YZ�LVc�EjAh�
Ididhc�Zc�F mAXd*

o q..(0�bAaadcZh�$.3�%�hZ�YZhiAcVc�V�
egdnZXidh�YZ�bZYAdVbWAZciZ�n�
hZ?jgAYVY(�YZhiVXVcYd�aV�AckZghAec�YZ�
q2(,�bAaadcZh�Zc�jc�cjZkd�aVkVYdg�YZ�
?VhZh�Zc��~hZYV*

o q-5(.�bAaadcZh�$..�%�Zc�bZBdgVh�YZ�
egdXZhd*

o q--(2�bAaadcZh�$-0�%�Zc�Za�gZhid�YZ�
AckZghAdcZh�dgYAcVgAVh*�

:�XAZggZ�YZa�ZBZgXAXAd�.,.1�adh�
XdbegdbAhdh�YZ�AckZghAec�hdc�q1.(,�
bAaadcZh�[gZciZ�V�adh�q-/(1�bAaadcZh�Va�
XAZggZ�YZa�ZBZgXAXAd�.,.0*�

ER`AVOaPVo=�NX�NPPV>=VB`N

!a��dchZBd�YZ�:YbAcAhigVXAec�]V�VXdgYVYd�
egdedcZg�V�aV�CjciV�@ZcZgVa�YZ�
:XXAdcAhiVh�jcV�YAhigAWjXAec�YZ�gZhjaiVYdh�
ZfjAkVaZciZ�V�jcV�gZigAWjXAec�Zc�aV�
bdYVaAYVY�YZ��YAkAYZcYd�[aZmAWaZ��YZ�
q/(.1�edg�VXXAec(�jc�/(1��hjeZgAdg�Va�Vdd�
VciZgAdg�n�jc�32(2��Zc�XdbeVgVXAec�Xdc�
Za�Vdd�.,.-�$Vdd�fjZ�egZXZYZ�Va�XdbAZcod�
YZa�eaVc�;ZndcY.1%�AbejahVYd�edg�jcV�
?ZcZgVXAec�YZ�[ajBdh�YZ�XVBV�deZgViAkdh�
$He�"�8�!;BM=:�)�AckZghAec%�hjeZgAdg�V�
adh�egZkAhidh�Zc�Za�eaVc�ZhigVi ?AXd*

:YAXAdcVabZciZ(�OAhXd[Vc�aVcoe�Za�.1�YZ�
cdkAZbWgZ�YZ�.,.1�jc�eaVc�YZ�gZXdbegV�
YZ�VXXAdcZh�n�fjZ�]V�[AcVaAoVYd�Za�.0�YZ�
[ZWgZgd�YZ�.,.2�WVBd�Za�XjVa�Za�cfbZgd�YZ�
VXXAdcZh�V�VYfjAgAg�cd�edYg~�ZmXZYZg�YZ�
1,,*,,,(�jc�-(,31��YZa�XVeAiVa�hdXAVa�YZ�aV�
LdXAZYVY*�:�YAXAZbWgZ�YZ�.,.1�hZ�]Vc�
YZhiAcVYd�q3(2�bAaadcZh�n�hZ�]Vc�
VYfjAgAYd�-0/*104�VXXAdcZh*

DN`AVY>=V>�BR`>

!a�IVigAbdcAd�GZid�YZa�@gjed�V�XAZggZ�YZa�
ZBZgXAXAd�.,.1�hZ�hAifV�Zc�q5//(-�bAaadcZh(�
jc�,(5��Ac[ZgAdg�Va�XAZggZ�YZa�Vdd�VciZgAdg�
edg�Za�VjbZcid�YZ�aVh�YA[ZgZcXAVh�YZ�
XdckZghAec�cZ?ViAkVh�dgA?AcVYVh�Zc�aV�
XdchdaAYVXAec�YZ�[AaAVaZh�XjnVh�bdcZYVh�hZ�
]Vc�YZegZXAVYd�[gZciZ�Va�Zjgd�Zc�.,.1�n�Za�
VjbZcid�Zc�aV�gZbjcZgVXAec�Va�VXXAdcAhiV*

:XXAdcZh�egdeAVh

:�/-�YZ�YAXAZbWgZ�YZ�.,.1�aV�XdbeVdcV�
XjZciV�Xdc�1,2*2,-�VXXAdcZh�egdeAVh�fjZ�
gZegZhZciVc�Za�-(,5��YZ�adh�YZgZX]dh�YZ�
kdidh*

!c�ZhiZ�eZgAdYd�aV�LdXAZYVY�]V�VYfjAgAYd�
Zc�jhd�YZ�aVh�[VXjaiVYZh�didg?VYVh�edg�aV�
CjciV�@ZcZgVa�YZ�:XXAdcAhiVh�jc�idiVa�YZ�
-*155*3,5�VXXAdcZh�egdeAVh*

!c�Za�bVgXd�YZa�egd?gVbV�YZ�gZigAWjXAec�
[aZmAWaZ�VegdWVYd�edg�aV�CjciV�@ZcZgVa�YZ�
:XXAdcAhiVh(�aV�LdXAZYVY�]V�gZXAWAYd�
23*1,,�VXXAdcZh�egdeAVh*�=Zcigd�YZ�ZhiZ�
egd?gVbV�hZ�]V�gZVaAoVYd�aV�ZcigZ?V�YZ�aV�
idiVaAYVY�YZ�VXXAdcZh�bZYAVciZ�Ydh�
VbeaAVXAdcZh�YZ��VeAiVa�LdXAVa�edg�jc�idiVa�
YZ�-*25/*3/0�VXXAdcZh(�n�hZ�]Vc�ZBZXjiVYd�
Ydh�gZYjXXAdcZh�YZ�XVeAiVa�bZYAVciZ�
VbdgiAoVXAec�YZ�-*25/*3/0�VXXAdcZh�
egdeAVh�Xdc�Za�[Ac�YZ�ZkAiVg�aV�YAajXAec�YZ�
adh�VXXAdcAhiVh�fjZ�cd�]Vc�VXjYAYd�V�aV�
VbeaAVXAec�YZ�XVeAiVa*

:hAbAhbd(�YjgVciZ�.,.1�hZ�]Vc�ZcigZ?VYd�
-13*225�VXXAdcZh�egdeAVh�V�eZghdcVa�YZ�
OAhXd[Vc�Zc�Za�bVgXd�YZ�adh�eaVcZh�YZ�
gZigAWjXAec�kVgAVWaZ�YZ�aV�hdXAZYVY*��

:�/-�YZ�YAXAZbWgZ�YZ�.,.0(�aV�hdXAZYVY�
iZccV�Zc�hj�edYZg�jc�idiVa�YZ�25,*351��
VXXAdcZh�egdeAVh�fjZ�gZegZhZciVc�Za�
-(05��YZ�adh�YZgZX]dh�YZ�kdidh*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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DNBVb>B�SV=N=PVRA>B

EV�YZjYV�WVcXVgAV�cZiV�V�XAZggZ�YZa�
ZBZgXAXAd�.,.1�Zh�YZ�q.,2(-�bAaadcZh(�
hjeZgAdg�V�adh�q-02(5�bAaadcZh�YZ�
YAXAZbWgZ�YZ�.,.0�Zc�jc�ZBZgXAXAd�Zc�Za�
fjZ�OAhXd[Vc�]V�AcXgZbZciVYd�aV�
gZigAWjXAec�Va�VXXAdcAhiV�Xdc�Za�eV?d�YZ�
q1-(-�bAaadcZh�Zc�BjcAd�n�YAXAZbWgZ�V�adh�
VXXAdcAhiVh�fjZ�]Vc�deiVYd�edg�gZXAWAg�Za�
YAkAYZcYd�Zc�Z[ZXiAkd(�n�V�aV�gZXdbegV�YZ�
VXXAdcZh�edg�AbedgiZ�YZ�q50(,�bAaadcZh�
gZVaAoVYV�Zc�Za�bVgXd�YZa�egd?gVbV�YZ�
gZigAWjXAec�[aZmAWaZ�Va�VXXAdcAhiV�n�Za�
egd?gVbV�YZ�gZXdbegV�YZ�VXXAdcZh*

:hAbAhbd(�Zc�Za�ZBZgXAXAd�OAhXd[Vc�]V�
Z[ZXijVYd�Za�eV?d�YZ�q4(5�bAaadcZh�Zc�Za�
bVgXd�YZ�adh�XdcigVidh�YZ�VYfjAhAXAec�YZ�
aVh�XdbeVdcVh�WgVhAaZdVh�Zc�.,.1�n�.,.0*

Idg�digd�aVYd(�Zc�WVhZ�V�aV�cdgbV�XdciVWaZ�
GBB"�-2(�aV�XjVa�ZhiVWaZXZ�fjZ�aV�bVndgcV�
YZ�adh�VggZcYVbAZcidh�deZgViAkdh�cd�
XVcXZaVWaZh�hZ�iZc?Vc�fjZ�gZ?AhigVg�Zc�
WVaVcXZ�Xdbd�jc�VXiAkd�edg�Za�YZgZX]d�YZ�
jhd�n�jc�eVhAkd�edg�adh�AbedgiZh�[jijgdh�V�
eV?Vg(�Za�YZh?adhZ�YZ�aV�YZjYV�[AcVcXAZgV�
cZiV�Zh�Za�hA?jAZciZ6

>=S>AYNPVo=�B>OAR�RX�?XNe>�
YR4V>�4R�?NT>�N�?A>bRR4>ARB�
R=�:B?NnN
=Z�VXjZgYd�Xdc�aV�=AhedhAXAec�:YAXAdcVa�
MZgXZgV(�«=ZWZg�YZ�Ac[dgbVXAecn(�YZ�aV�EZn�
-1+.,-,(�YZ�1�YZ�BjaAd(�OAhXd[Vc�egZhZciV�
aV�Ac[dgbVXAec�XdggZhedcYAZciZ�Va�eZgAdYd�
bZYAd�YZ�eV?d�V�egdkZZYdgZh�cVXAdcVaZh�
YZ�aVh�ZciAYVYZh�ZheVddaVh�AcXajAYVh�Zc�Za�
eZgcbZigd�YZ�XdchdaAYVXAec�YZa�@gjed*�Edh�
YVidh�YZa�ZBZgXAXAd�.,.1�n�.,.0�hdc�adh�
hA?jAZciZh6�

o IZgAdYd�bZYAd�YZ�eV?d�V�
egdkZZYdgZh6�//(5�YcVh(�//(2�Zc�.,.0

o KViAd�YZ�deZgVXAdcZh�eV?VYVh6�/0(1�
YcVh(�/0(4�Zc�.,.0*

o KViAd�YZ�deZgVXAdcZh�eZcYAZciZh�YZ�
eV?d�.0(0�YcVh(�..(0�Zc�.,.0*

DARbVBV>=RB�RWRAPVPV>�,*,0

OAhXd[Vc�XdbAZcoV�jc�cjZkd�eaVc�
ZhigVi ?AXd�$;ZViª/,%�dgAZciVYd�V�VXZaZgVg�
Za�XgZXAbAZcid(�aV�gZciVWAaAYVY�n�aV�
XgZVXAec�YZ�kVadg�eVgV�hjh�?gjedh�YZ�
AciZg h*

!c�ZhiZ�XdciZmid(�Zc�Za�egAbZg�Vdd�YZ�ZhiZ�
eaVc�ZheZgVbdh�hZ?jAg�VaXVcoVcYd�
gZhjaiVYdh�]AhiegAXdh�Zc�aVh�egAcXAeVaZh�
bV?cAijYZh�[AcVcXAZgVh�Xdc�XgZXAbAZcidh�
YZa�1��n�3��Zc�Ac?gZhdh(�YZa�1��Va�4��Zc�
!;BM=:�n�YZa�/��Va�2��Zc�Za�KZhjaiVYd�
cZid�V�eZhVg�YZ�Zc[gZciVghZ�cjZkVbZciZ�V�
jc�XdciZmid�VYkZghd�YZ�YAkAhVh(�ZhiAbVYd�
Zc�jc�iAed�XVbWAd�bZYAd�YZa�NL +q�V�-(-4*

8NYOV>B�R=�RX�?RAmYR`A>�4R�
P>=B>XV4NPVo=�

!a�YZiVaaZ�YZ�adh�XVbWAdh�Zc�Za�eZgcbZigd�
YZ�XdchdaAYVXAec�aaZkVYdh�V�XVWd�Zc�Za�
ZBZgXAXAd�Zhi~�YAhedcAWaZ�Zc�aV�GdiV�.�YZ�aV�
FZbdgAV�YZ�aVh��jZciVh�:cjVaZh�
�dchdaAYVYVh�YZa�@gjed�OAhXd[Vc*

�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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 RPU>B�?>B`RAV>ARB
LZ�]Vc�egdYjXAYd�adh�hA?jAZciZh�]ZX]dh�edhiZgAdgZh�Va�XAZggZ�YZ�/-�YZ�YAXAZbWgZ�YZ�.,.16

DA>?aRB`N�4R�4VB`AVOaPVo=�4R�4VbV4R=4>4

!a��dchZBd�YZ�:YbAcAhigVXAec(�Zc�hj�
gZjcAec�YZ�.2�YZ�[ZWgZgd�YZ�.,.2(�]V�
VXdgYVYd�egdedcZg�V�aV�CjciV�YZ�
:XXAdcAhiVh�jc�AbedgiZ�Wgjid�YZa�
=AkAYZcYd��dbeaZbZciVgAd�YZ�-(313�
Zjgdh�edg�VXXAec*

!c�XdchZXjZcXAV(�iZcAZcYd�Zc�
XdchAYZgVXAec�Za�AbedgiZ�YZa�=AkAYZcYd�V�
�jZciV�.,.1�YZ�-(04/�Zjgdh�edg�VXXAec�n�
egAbV�edg�VhAhiZcXAV�V�aV�CjciV�@ZcZgVa�YZ�
:XXAdcAhiVh�YZ�,(,-�Zjgdh�edg�VXXAec(�aV�
gZigAWjXAec�idiVa�eVgV�adh�VXXAdcAhiVh�V�
eZgXAWAg�hZg~�YZ�/(.1�Zjgdh�edg�VXXAec*�=Za�
gZ[ZgAYd�AbedgiZ�ZhiAbVYd�YZ�/(.1�Zjgdh�
edg�VXXAec(�.(.1�Zjgdh�hZ�XdggZhedcYZc�
Xdc�aV�gZigAWjXAec�dgYAcVgAV�XgZXAZciZ�fjZ�
Za��dchZBd�YZ�:YbAcAhigVXAec�]V�kZcAYd�
egdedcAZcYd�V�aV�CjciV�@ZcZgVa�YZ�
:XXAdcAhiVh�Zc�adh�faiAbdh�ZBZgXAXAdh�
$.(-/1�Zjgdh�edg�VXXAec�Xdc�XVg?d�Va�
ZBZgXAXAd�.,.0%(�bAZcigVh�fjZ�Za�Zjgd�
VYAXAdcVa�edg�VXXAec�eVgV�VaXVcoVg�Za�
AbedgiZ�ZhiAbVYd�idiVa�iZcYgcV�jc�
XVg~XiZg�ZmigVdgYAcVgAd�Zc�ViZcXAec�V�aVh�
VXijVaZh�XdcYAXAdcZh�YZ�bZgXVYd�n�YZ�aV�
LdXAZYVY*�

!a�eV?d�YZa�=AkAYZcYd��dbeaZbZciVgAd�hZ�
]Vg~�Z[ZXiAkd�egZkAhAWaZbZciZ�Zc�Za�bZh�
YZ�BjcAd�YZ�.,.2*

ER4aPPVo=�4R�PN?V`NX4

:hAbAhbd(�Za��dchZBd�YZ�:YbAcAhigVXAec(�
Zc�aV�bAhbV�gZjcAec�YZ�.2�YZ�[ZWgZgd�YZ�
.,.2(�]V�VXdgYVYd�egdedcZg�V�aV�CjciV�YZ�
:XXAdcAhiVh�aV�gZYjXXAec�YZ�XVeAiVa�edg�
AbedgiZ�b~mAbd�YZ�/1,*,,,�Zjgdh�
XdggZhedcYAZciZ�V�1,,*,,,�VXXAdcZh�fjZ�
]Vc�hAYd�VYfjAgAYVh�Va�VbeVgd�YZa�eaVc�YZ�
gZXdbegV�YZ�VXXAdcZh�AcAXAVYd�Za�.1�YZ�
cdkAZbWgZ�YZ�.,.1*�=AX]V�gZYjXXAec�hZ�
ZBZXjiVg~�igVh�hj�VegdWVXAec(�
egZkAhAWaZbZciZ�YjgVciZ�Za�bZh�YZ�bVnd�
YZ�.,.2*�EVh�VXXAdcZh�egdeAVh�fjZ�hZ�
VbdgiAoVc�]Vc�hAYd�idYVh�ZaaVh�VYfjAgAYVh�
Zc�Za�bVgXd�YZa�egd?gVbV�YZ�gZXdbegV�YZ�
VXXAdcZh�egdeAVh�XjnV�AcAXAd�ijkd�aj?Vg�Za�
.1�YZ�cdkAZbWgZ�YZ�.,.1�fjZ�[jZ�
VcjcXAVYd�bZYAVciZ�XdbjcAXVXAec�YZ�
Bc[dgbVXAec�IgAkAaZ?AVYV�YZ�[ZX]V�.0�YZ�
cdkAZbWgZ�YZ�.,.1�ejWaAXVYV�Zc�aV�e~?AcV�
lZW�YZ�aV��dbAhAec�GVXAdcVa�YZa�FZgXVYd�
YZ�OVadgZh�n�fjZ�]V�[AcVaAoVYd�Xdc�[ZX]V�
YZ�.0�YZ�[ZWgZgd�YZ�.,.2*

DA>TANYN�4R�ARP>Y?AN�4R�NPPV>=RB�
?A>?VNB4

�dc�[ZX]V�.2�YZ�[ZWgZgd�YZ�.,.2�Za�
�dchZBd�YZ�:YbAcAhigVXAec�YZ�OAhXd[Vc(�
L*:*�]V�VXdgYVYd�edcZg�Zc�bVgX]V�jc�
egd?gVbV�YZ�gZXdbegV�YZ�VXXAdcZh�
egdeAVh�$Za�«Igd?gVbV�YZ�KZXdbegVn%�fjZ�
iZcYg~�Xdbd�egdeehAid�gZYjXAg�Za�XVeAiVa�
hdXAVa�bZYAVciZ�aV�VbdgiAoVXAec�YZ�
VXXAdcZh�egdeAVh�VYfjAgAYVh�Zc�Za�bVgXd�
YZ�adh�egd?gVbVh�«OAhXd[Vc�=AkAYZcYd�
"aZmAWaZn�fjZ�ejZYV�VegdWVg�aV�LdXAZYVY�
eVgV�Za�ZBZgXAXAd�.,.2*�=AX]V�gZYjXXAec�YZ�
XVeAiVa�hdXAVa�iAZcZ�Xdbd�[AcVaAYVY�ZkAiVg�aV�
YAajXAec�YZ�VfjZaadh�VXXAdcAhiVh�fjZ�deiZc�
edg�eZgXAWAg�hj�gZigAWjXAec�bZYAVciZ�aV�
ZcigZ?V�YZ�VXXAdcZh�cjZkVh�idiVabZciZ�
aAWZgVYVh*�

!a�Igd?gVbV�YZ�KZXdbegV�iZcYg~�aV�
YjgVXAec�YZ�-�Vdd(�hZ�AcAXAVg~�Za�.�YZ�
bVgod�YZ�.,.2�n�eZgbVcZXZg~�kA?ZciZ�
]VhiV�Za�-�YZ�bVgod�YZ�.,.3�$VbWdh�
AcXajAYdh%*�

!a�AbedgiZ�idiVa�b~mAbd�YZa�Igd?gVbV�YZ�
KZXdbegV�hZg~�YZ�]VhiV�-1,�bAaadcZh�YZ�
Zjgdh*�!c�cAc?fc�XVhd�Za�cfbZgd�YZ�
VXXAdcZh�V�VYfjAgAg�edYg~�ZmXZYZg�YZ�
.*3,,*,,,(�VegdmAbVYVbZciZ�jc�1(4��YZa�
XVeAiVa�hdXAVa�YZ�aV�LdXAZYVY�V�YcV�YZ�]dn*

Gd�ZmAhiZc�]ZX]dh�gZhZdVWaZh�VYZb~h�YZ�
adh�bZcXAdcVYdh�VciZgAdgbZciZ(�YZhYZ�Za�
XAZggZ�YZa�ZBZgXAXAd�]VhiV�aV�[ZX]V�YZ�
[dgbjaVXAec�YZ�aVh�egZhZciZh�XjZciVh�
VcjVaZh*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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AR4V4NB�NX`RA=N`VbNB�4R�
AR=4VYVR=`>

!a�@gjed�OAhXd[Vc�AcXajnZ�Zc�ZhiZ�gZedgiZ�
kVgAVh�FZYAYVh�:aiZgcViAkVh�YZa�
KZcYAbAZcid�$F:Kh�Zc�VYZaVciZ%(�iVa�n�
Xdbd�hZ�ZhiVWaZXZ�Zc�aVh�=AgZXigAXZh�hdWgZ�
F:Kh�ejWaAXVYVh�edg�aV�!jgdeZVc�
LZXjgAiAZh�VcY�FVgCZih�:ji]dgAin�Za�1�YZ�
dXijWgZ�YZ�.,-1�$!LF:+.,-1+-0-1Zh%(�n�
VYdeiVYVh�edg�aV��GFO*

LZ�igViV�YZ�jcV�hZgAZ�YZ�bZYAYVh�
ZaVWdgVYVh�V�eVgiAg�YZ�aV�Ac[dgbVXAec�
[AcVcXAZgV�YZ�OAhXd[Vc�L*:*�n�hjh�
hdXAZYVYZh�YZeZcYAZciZh(�hAZcYd�
XdbeaZbZciVgAVh�V�aV�Ac[dgbVXAec�
[AcVcXAZgV�ZaVWdgVYV�YZ�VXjZgYd�V�aVh�
GdgbVh�BciZgcVXAdcVaZh�YZ�Bc[dgbVXAec�
"AcVcXAZgV�$GBB"%*�!c�cAc?fc�XVhd�YZWZc�
hZg�ZkVajVYVh�hZeVgVYVbZciZ�cA�YZWZc�
XdchAYZgVghZ�jc�hjhiAijid*�

Ldc�bZYAYVh�jiAaAoVYVh�AciZgcVbZciZ�eVgV�
aV�idbV�YZ�YZXAhAdcZh�n�fjZ�Za��dchZBd�YZ�
:YbAcAhigVXAec�YZXAYZ�gZedgiVgaVh�
ZmiZgcVbZciZ�Va�XdchAYZgVg�fjZ�VedgiVc�
Ac[dgbVXAec�VYAXAdcVa�fiAa�eVgV�VcVaAoVg�n�
kVadgVg�adh�gZhjaiVYdh�YZa�@gjed�OAhXd[Vc�
n�hj�hAijVXAec�[AcVcXAZgV*

EVh�F:Kh�AcXajAYVh�Zc�ZhiZ�gZedgiZ�hdc�aVh�
hA?jAZciZh6

!a�!;BM=:(�d�KZhjaiVYd�deZgViAkd�VciZh�
YZ�VbdgiAoVXAdcZh�hZ�XVaXjaV�ZmXajnZcYd�
adh�?Vhidh�edg�VbdgiAoVXAdcZh�YZa�
KZhjaiVYd�deZgViAkd*�!a�!;BM=:�Zh�jcV�
bZYAYV�XdbfcbZciZ�gZedgiVYV�n�
ZmiZcYAYV�ZcigZ�adh�VcVaAhiVh(�AckZghdgZh�n�
digdh�?gjedh�YZ�AciZg h�YZcigd�YZ�aV�

AcYjhigAV�YZ�ZckdaijgVh*�!a�@gjed�OAhXd[Vc�
jiAaAoV�ZhiV�bZYAYV�eVgV�hZ?jAg�aV�
ZkdajXAec�YZa�cZ?dXAd�n�ZhiVWaZXZg�
dWBZiAkdh�deZgVXAdcVaZh�n�ZhigVi ?AXdh�Zc�
aVh�XdbeVdcVh�YZa�@gjed*�Gd�dWhiVciZ(�cd�
Zh�jc�AcYAXVYdg�YZ[AcAYd�Zc�aVh�GBB"�n�
ejZYZ(�edg�iVcid(�cd�hZg�XdbeVgVWaZ�Xdc�
digdh�AcYAXVYdgZh�hAbAaVgZh�ZbeaZVYdh�edg�
digVh�ZbegZhVh�Zc�hjh�gZedgiZh*

@Vhidh�edg��dchjbd6�LZ�XVaXjaV�Xdbd�Za�
AbedgiZ�cZid�YZ�adh�VegdkAhAdcVbAZcidh�n�
aV�kVgAVXAec�YZ�egdYjXidh�iZgbAcVYdh�n�Zc�
Xjghd*�EV�YAgZXXAec�]VXZ�hZ?jAbAZcid�YZ�
adh�?Vhidh�edg�Xdchjbd�Xdbd�jcd�YZ�adh�
egAcXAeVaZh�XdbedcZciZh�YZ�XdhiZ�eVgV�
OAhXd[Vc*�!a�eZhd�YZ�adh�Ac?gZhdh�cZidh�YZ�
ZhiZ�XdbedcZciZ�YZ�XdhiZ�hdWgZ�adh�
Ac?gZhdh�d�bVg?Zc�Wgjid�iVbWA c�hZ�
VcVaAoV�eVgV�ZhijYAVg�aV�ZkdajXAec�YZa�
bVg?Zc�deZgViAkd*�Gd�dWhiVciZ(�cd�Zh�jc�
AcYAXVYdg�YZ[AcAYd�Zc�aVh�GBB"�n�adh�?Vhidh�
edg�Xdchjbd�cd�YZWZc�XdchAYZgVhZ�jc�
hjhiAijid�YZ�aVh�YAhiAciVh�eVgiAYVh�YZ�aV�
XjZciV�YZ�e gYAYVh�n�?VcVcXAVh�fjZ�ad�
XdbedcZc*�:YZb~h�ejZYZ�cd�hZg�
XdbeVgVWaZ�Xdc�digdh�AcYAXVYdgZh�
hAbAaVgZh�ZbeaZVYdh�edg�digVh�ZbegZhVh�
Zc�hjh�gZedgiZh*

=ZjYV�WVcXVgAV�cZiV6�LZ�XVaXjaV�Xdbd�aVh�
YZjYVh�Xdc�ZciAYVYZh�YZ�Xg YAid�cd�
XdggAZciZh�b~h�aVh�YZjYVh�Xdc�ZciAYVYZh�
YZ�Xg YAid�XdggAZciZh�cZiZVYd�YZ�Z[ZXiAkd�
n�digdh�bZYAdh�acfjAYdh�ZfjAkVaZciZh*�EV�
YAgZXXAec�XdchAYZgV�fjZ�aV�YZjYV�WVcXVgAV�
cZiV�Zh�gZaZkVciZ�eVgV�adh�VXXAdcAhiVh�n�
digdh�?gjedh�YZ�AciZg h�edgfjZ�
egdedgXAdcV�jc�Vc~aAhAh�YZ�aV�hdakZcXAV�YZa�
@gjed*�Gd�dWhiVciZ(�aV�=ZjYV�WVcXVgAV�
cZiV�cd�YZWZ�hZg�iZcAYV�Zc�XjZciV�Xdbd�
hjhiAijid�YZ�aV�=ZjYV�WVcXVgAV�WgjiV�YZa�

WVaVcXZ�XdchdaAYVYd(�cA�YZ�digVh�eVgiAYVh�
YZ�eVhAkdh�n�VXiAkdh�fjZ�ejZYVc�V[ZXiVg�V�
aV�hdakZcXAV�YZa�@gjed*

Bc?gZhdh�n�!;BM=:�XdbeVgVWaZ6�!hiV�
bZYAYV�ZmXajnZ�Za�AbeVXid�YZ�aV�kVgAVXAec�
YZ�adh�YA[ZgZciZh�iAedh�YZ�XVbWAd�Xdc�
gZheZXid�Va�eZgAdYd�XdbeVgVWaZ�VciZgAdg(�
adh�XVbWAdh�Zc�Za�eZgcbZigd�YZ�
XdchdaAYVXAec�edg�VYfjAhAXAdcZh�n�adh�
gZhjaiVYdh�cd�gZXjggZciZh�YZa�cZ?dXAd�
eVgV�egZhZciVg�jcV�XdbeVgVXAec�
]dbd? cZV�YZ�aV�ZkdajXAec�YZa�@gjed�
OAhXd[Vc*�Gd�dWhiVciZ(�adh�Ac?gZhdh�n�
!;BM=:�XdbeVgVWaZ�cd�hdc�AcYAXVYdgZh�
YZ[AcAYdh�Zc�aVh�GBB"�n�ejZYZc(�edg�iVcid(�
cd�hZg�XdbeVgVWaZh�Xdc�digdh�AcYAXVYdgZh�
hAbAaVgZh�ZbeaZVYdh�edg�digVh�ZbegZhVh�
Zc�hjh�gZedgiZh(�cA�YZWZc�XdchAYZgVghZ�jc�
hjhiAijid�YZ�adh�AcYAXVYdgZh�YZ�ZkdajXAec�
YZ�cZ?dXAd�YZ[AcAYdh�Zc�aVh�GBB"*

He�"6�LZ�XVaXjaV�Xdbd�aV�YA[ZgZcXAV�ZcigZ�
Za�!;BM=:�bZcdh�aVh�VaiVh�YZ�VXiAkdh�
AciVc?AWaZh�YAhiAcidh�YZa�[dcYd�YZ�
XdbZgXAd�Z�AcbdkAaAoVYd�bViZgAVa*�LZ�igViV�
YZ�jcV�bZYAYV�eVgV�XVaXjaVg�n�VcVaAoVg�YZ�
bVcZgV�hZcXAaaV�Xdbd�adh�gZhjaiVYdh�YZ�
ZmeadiVXAec�hdc�hj[AXAZciZh�eVgV�VXdbZiZg�
cZXZhAYVYZh�YZ�AckZghAec*

�VeZm6�LZ�XVaXjaV�Xdbd�aV�hjbV�YZ�aVh�
VaiVh�YZ�AcbdkAaAoVYd�AciVc?AWaZ�n�
bViZgAVa*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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:eA>dRXy@�QdabtcX>
ARAPN4>B�OaABN`VXRB�d�
Rb>XaPVo=�4R�IVBP>SN=

!a�ZBZgXAXAd�.,.1�aV�ZXdcdbcV�bjcYAVa�]V�
bdhigVYd�jcV�cdiVWaZ�XVeVXAYVY�YZ�
gZhAhiZcXAV�V�eZhVg�YZa�XdciZmid�YZ�
iZchAdcZh�?ZdedaciAXVh�n�YZ�cjZkVh�
[gAXXAdcZh�XdbZgXAVaZh*

EV�ZXdcdbcV�bjcYAVa�XgZXAe�Zc�idgcd�Va�
/(/�(�jc�gAibd�hAbAaVg�Va�YZ�.,.0�hZ?fc�aVh�
ZhiAbVXAdcZh�YZa�"dcYd�FdcZiVgAd�
BciZgcVXAdcVa1(�VednVYV�Zc�jc�XdciZmid�YZ�
bdYZgVXAec�YZ�Ac[aVXAec�Zc�Za�fjZ�kVgAdh�
WVcXdh�XZcigVaZh�AcAXAVgdc�gZXdgiZh�YZ�
iAedh�YZ�AciZg h(�ad�fjZ�XdcigAWjne�V�
hjVkAoVg�aVh�XdcYAXAdcZh�[AcVcXAZgVh(��aV�
hdaAYZo�YZa�Xdchjbd�Zc�!hiVYdh�NcAYdh(�Za�
Abejahd�YZ�aV�AckZghAec�kAcXjaVYV�V�aV�
AciZaA?ZcXAV�VgiA[AXAVa�n�aV�?gVYjVa�
gZXjeZgVXAec�YZa�XdbZgXAd�AciZgcVXAdcVa*�

!c�bViZgAV�bdcZiVgAV(�adh�egAcXAeVaZh�
WVcXdh�XZcigVaZh�]Vc�dgAZciVYd�hjh�
edaciAXVh�bdcZiVgAVh�]VXAV�aV�
cdgbVaAoVXAec*�EV�KZhZgkV�"ZYZgVa�gZidbe�
aVh�WVBVYVh�YZ�iAedh�igVh�dWhZgkVghZ�jcV�
ZhiVWAaAoVXAec�YZ�aV�Ac[aVXAec�n�hZdVaZh�YZ�
bdYZgVXAec�Zc�Za�bZgXVYd�aVWdgVa(�
bAZcigVh�fjZ�Za�;VcXd��ZcigVa�!jgdeZd�
VeaAXe�igZh�gZXdgiZh�XdchZXjiAkdh�VciZh�YZ�
eVjhVg�hj�]dBV�YZ�gjiV�eVgV�ZkVajVg�aV�
ZkdajXAec�YZa�Zcidgcd�bVXgdZXdcebAXd*

!c�Za�~bWAid�YZ�YAkAhVh(�XVWZ�YZhiVXVg�aV�
hA?cA[AXViAkV�YZegZXAVXAec�YZa�YeaVg�[gZciZ�
Va�Zjgd(�gZkAgiAZcYd�aV�[dgiVaZoV�YZ�Vddh�
VciZgAdgZh*�!hiZ�bdkAbAZcid�]V�
gZhedcYAYd�V�adh�[ajBdh�YZ�AckZghAec�]VXAV�
!jgdeV�Zc�jc�Zcidgcd�YZ�bVndg�VeZiAid�
edg�gAZh?d(�V�aV�AcXZgiAYjbWgZ�YZgAkVYV�YZ�
aV�cjZkV�edaciAXV�XdbZgXAVa�
ZhiVYdjcAYZchZ�n�Va�ZhigZX]VbAZcid�YZa�
YA[ZgZcXAVa�YZ�iAedh�YZ�AciZg h�igVh�adh�
gZXdgiZh�YZ�aV�"ZY�n�YZa�;�!*

!c�adh�bZgXVYdh�Wjgh~iAaZh(�.,.1�]V�hAYd�
jc�Vdd�ZmXZeXAdcVa(�Xdc�hjWAYVh�
?ZcZgVaAoVYVh�Zc�aV�bVndgcV�YZ�WdahVh�
bjcYAVaZh(�[VkdgZXAYVh�edg�aV�XVcYV�YZ�aV�
Ac[aVXAec(�edaciAXVh�bdcZiVgAVh�b~h�
[aZmAWaZh�n�jcV�bZBdgV�YZa�hZciAbAZcid�
AckZghdg*�!jgdeV�]V�YZhiVXVYd�YZ�bVcZgV�
eVgiAXjaVg(�n�Zc�eVgiAXjaVg�!heVdV�fjZ�]V�
hAYd�jcd�YZ�adh�bZgXVYdh�b~h�VaXAhiVh�V�
cAkZa�?adWVa(�Xdc�jc�[jZgiZ�
XdbedgiVbAZcid�YZa�B;!Q�/1�AbejahVYd�
Zc�WjZcV�bZYAYV�edg�Za�hZXidg�WVcXVgAd*�
!c�ZhiZ�XdciZmid(�Za�!jgd�Lidmm�2,,�]V�
VkVcoVYd�jc�-2(3��Zc�.,.1(�Za�B;!Q�/1�
jc�05(/�(�n�Za�=:Q�VaZb~c�jc�./(,�*�!c�
!hiVYdh�NcAYdh(�Za�L"I�1,,�]V�gZ?AhigVYd�
jcV�hjWAYV�YZa�-2(0�*

:jc�Vhc(�cd�idYdh�adh�hZXidgZh�
VXdbeVdVgdc�ZhiV�iZcYZcXAV*�:XiAkAYVYZh�
Xdbd�VaAbZciVXAec�n�WZWAYVh�hZ�]Vc�
fjZYVYd�gZoV?VYVh�Zc�jc�Zcidgcd�YZ�

AcXZgiAYjbWgZ�bVgXVYd�edg�aV�
eZghAhiZcXAV�YZ�aV�Ac[aVXAec�Zc�adh�egZXAdh�
YZ�VaAbZcidh�n�hj�AbeVXid�Zc�Za�Xdchjbd*�
!c�XdcXgZid(�Za�ccYAXZ�ZjgdeZd�!jgd�Lidmm�
"ddY�"�;ZkZgV?Z(�YZa�fjZ�[dgbV�eVgiZ�
OAhXd[Vc(�]V�gZigdXZYAYd�jc�-(4��Zc�.,.1*

Idg�hj�eVgiZ(�aV�VXXAec�YZ�OAhXd[Vc�]V�
XZggVYd�Za�Vdd�Zc�1/(0,�Zjgdh�edg�VXXAec(�
ad�fjZ�hjedcZ�jc�YZhXZchd�YZa�-.(1�(�d�
YZa�3(.��hA�hZ�AcXajnZc�adh�YAkAYZcYdh�
eV?VYdh*�!a�XdbedgiVbAZcid�YZa�kVadg�]V�
ZhiVYd�XdcYAXAdcVYd�cZ?ViAkVbZciZ�edg�
Za�AbeVXid�YZ�aV�YZegZXAVXAec�YZa�YeaVg�
ZhiVYdjcAYZchZ�[gZciZ�Va�Zjgd�hdWgZ�adh�
gZhjaiVYdh�[AcVcXAZgdh�YZa�@gjed(�n�edg�aVh�
VXjhVXAdcZh�gZVaAoVYVh�edg�jc�bZYAd�
YA?AiVa�gZaVXAdcVYVh�Xdc�eg~XiAXVh�
bZYAdVbWAZciVaZh�Zc�aV�eaVciV�YZ�=VckAaaZ�
Zc�BaaAcdAh(�!hiVYdh�NcAYdh�$OZg�hZXXAec�
G!BL�!.�)��dciVbAcVXAec(�VeVgiVYd�.*.*-*�
@ZhiAec�YZ�AcXAYZcXAVh(�gAZh?dh�n�
dedgijcAYVYZh�YZa�!hiVYd�YZ�Ac[dgbVXAec�
cd�[AcVcXAZgV�XdchdaAYVYd�Z�Ac[dgbVXAec�
YZ�hdhiZcAWAaAYVY%*

EV�XdiAoVXAec�bZYAV�YAVgAV�Zc�Za�Vdd�]V�
hAYd�YZ�q15(03�edg�VXXAec�n�aV�
XVeAiVaAoVXAec�Wjgh~iAa�VhXAZcYZ�V�q.*04/�
bAaadcZh�Va�XAZggZ�YZa�Vdd�.,.1*

:hAbAhbd(�Zc�Za�XdcBjcid�YZa�Vdd�hZ�]Vc�
cZ?dXAVYd�-2(2�bAaadcZh�YZ�VXXAdcZh�YZ�
OAhXd[Vc�Zc�Za�bZgXVYd�XdciAcjd�ZheVdda(�

Xdc�jc�Z[ZXiAkd�cZ?dXAVYd�YZ�q52/�
bAaadcZh(�ZfjAkVaZciZ�V�jc�egdbZYAd�
YAVgAd�YZ�q/(4�bAaadcZh*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV
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!a�XVeAiVa�hdXAVa�YZ�OAhXd[Vc�Zhi~�
XdbejZhid�edg�02*1,,*,,,�VXXAdcZh(�YZ�
,(3,�q�YZ�kVadg�cdbAcVa�XVYV�jcV(�
eZgiZcZXAZciZh�V�jcV�bAhbV�XaVhZ�n�
idiVabZciZ�YZhZbWdahVYVh*

EV�VXXAec�XdiAoV�Zc�adh�bZgXVYdh�
Wjgh~iAaZh�ZheVddaZh�n�[dgbV�eVgiZ�YZa�
bZgXVYd�XdciAcjd�YZhYZ�hj�hVaAYV�V�;dahV�
Zc�YAXAZbWgZ�YZ�-542*

OAhXd[Vc�Zhi~�AcXajAYV�Zc�Za�_cYAXZ�@ZcZgVa�
YZ�aV�;dahV�YZ�FVYgAY�$B@;F%(�YZcigd�YZa�
hZ?bZcid�YZ�;AZcZh�YZ��dchjbd�n�Za�
hjWhZXidg�YZ�:aAbZciVXAec(�Vhc�Xdbd�Zc�Za�
BWZm�FAY��Ve*�:�cAkZa�ZjgdeZd(�[dgbV�
eVgiZ�YZ�adh�ccYAXZh�!jgd�Lidmm�"ddY�VcY�
;ZkZgV?Z�n�Lidmm�!jgdeZ�2,,*�

:hAbAhbd(�AciZ?gV�Za�B;!Q�!L@(�ccYAXZ�
egdbdkAYd�edg�;dahVh�n�FZgXVYdh�
!heVddaZh�eVgV�AbejahVg�aV�AckZghAec�
hdhiZcAWaZ*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�
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:�ad�aVg?d�YZ�adh�YAhiAcidh�eaVcZh�
ZhigVi ?AXdh(�Za�@gjed�OAhXd[Vc�]V�
XdchigjAYd�jc�bdYZad�YZ�cZ?dXAd�heaAYd�n�
[aZmAWaZ*�!hiV�XVgVXiZgchiAXV�XdcaaZkV�aV�
XgZVXAec�YZ�[ajBdh�YZ�Z[ZXiAkd�fjZ�
eZgbAiZc�aaZkVg�V�XVWd�egdnZXidh�YZ�
AckZghAec�eVgV�bZBdgVg�aV�XgZVXAec�YZ�
kVadg(�fjZ�Zh�XdbeVgiAYV�Xdc�adh�
VXXAdcAhiVh�V�igVk h�YZ�YAkAYZcYdh�n�
bVciZcAZcYd�Va�bAhbd�iAZbed�jcV�
ZhigjXijgV�YZ�WVaVcXZ�heaAYV*��

!a��dchZBd�YZ�:YbAcAhigVXAec�]V�VXdgYVYd�
egdedcZg�V�aV�CjciV�@ZcZgVa�YZ�
:XXAdcAhiVh�jcV�YAhigAWjXAec�YZ�gZhjaiVYdh�
ZfjAkVaZciZ�V�jcV�gZigAWjXAec�YZ�q/(.1�
edg�VXXAec(�jc�/(1��hjeZgAdg�Va�Vdd�
VciZgAdg�n�jc�32(2��Zc�XdbeVgVXAec�Xdc�
Za�Vdd�.,.-�$Vdd�fjZ�egZXZYZ�Va�XdbAZcod�
YZa�eaVc�;ZndcY.1%�AbejahVYd�edg�jcV�
?ZcZgVXAec�YZ�[ajBdh�YZ�XVBV�deZgViAkdh�
hjeZgAdgZh�V�adh�egZkAhidh�Zc�Za�eaVc�
ZhigVi ?AXd*�

=Z�ZhiZ�bdYd(�aV�gZigAWjXAec�Va�VXXAdcAhiV�
Zhi~�XdbejZhiV�YZ6

o !a�YAkAYZcYd�V�XjZciV�YZ�q-(04/�edg�
VXXAec�$eV?VYd�Za�-3�YZ�YAXAZbWgZ�YZ�
.,.1%*�

o EV�egdejZhiV�YZ�YAkAYZcYd�
XdbeaZbZciVgAd�dgYAcVgAd�YZ�q,(313�
n�ZmigVdgYAcVgAd�YZ�q-(,,�edg�VXXAec�
Zc�Za�bVgXd�YZa�hAhiZbV�YZ�YAkAYZcYd�
deXAdcVa�Zc�Z[ZXiAkd�d�Zc�VXXAdcZh�
�OAhXd[Vc�KZigAWjXAec�"aZmAWaZn�Zc�jc�

eV?d�fcAXd�egZkAhAWaZbZciZ�Zc�BjcAd�
YZ�.,.2*�

o EV�egAbV�YZ�VhAhiZcXAV�V�aV�CjciV�
@ZcZgVa�YZ�:XXAdcAhiVh�YZ�q,(,-�edg�
VXXAec*

!a��dchZBd�YZ�:YbAcAhigVXAec�]V�
VegdWVYd�hdbZiZg�V�aV�CjciV�@ZcZgVa�YZ�
:XXAdcAhiVh�aV�edhAWAaAYVY�YZ�jcV�
gZigAWjXAec�[aZmAWaZ�Xdc�aV�fjZ�adh�
VXXAdcAhiVh�ejZYVc�YZXAYAg�hA�egZ[AZgZc�
dWiZcZg�cjZkVh�VXXAdcZh�Zc�jcV�
VbeaAVXAec�YZ�XVeAiVa�aAWZgVYV�d�
gZbjcZgVXAec�Zc�Z[ZXiAkd*��dc�Za�[Ac�YZ�
ZkAiVg�aV�YAajXAec�YZ�adh�VXXAdcAhiVh�fjZ�cd�
VXjYVc�V�aV�VbeaAVXAec�YZ�XVeAiVa�Za�
�dchZBd�iAZcZ�egZkAhid�VbdgiAoVg�aVh�
VXXAdcZh�Zc�VjidXVgiZgV�cZXZhVgAVh�eVgV�
bVciZcZg�ZhiVWaZ�Za�cfbZgd�YZ�VXXAdcZh�
Zc�XAgXjaVXAec*�

:YAXAdcVabZciZ(�OAhXd[Vc�aVcoe�Za�.1�YZ�
cdkAZbWgZ�YZ�.,.1�jc�eaVc�YZ�gZXdbegV�
YZ�VXXAdcZh�kA?ZciZ�]VhiV�Za�.3�YZ�[ZWgZgd�
YZ�.,.2�WVBd�Za�XjVa�Za�cfbZgd�YZ�
VXXAdcZh�V�VYfjAgAg�cd�edYg~�ZmXZYZg�YZ�
1,,*,,,(�jc�-(,31��YZa�XVeAiVa�hdXAVa�YZ�aV�
LdXAZYVY*�:�YAXAZbWgZ�YZ�.,.1�hZ�]Vc�
YZhiAcVYd�q3(2�bAaadcZh�n�hZ�]Vc�
VYfjAgAYd�-0/*104�VXXAdcZh*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�
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:�igVk h�YZa�=ZeVgiVbZcid�YZ�KZaVXAec�
Xdc�BckZghdgZh(��dbjcAXVXAec�n�
LdhiZcAWAaAYVY(�OAhXd[Vc�bVciAZcZ�jc�
XdbegdbAhd�[AgbZ�Xdc�aV�igVcheVgZcXAV(�aV�
VXXZhAWAaAYVY�n�aV�YAkja?VXAec�YZ�
Ac[dgbVXAec�gZaZkVciZ(�iVcid�[AcVcXAZgV�
Xdbd�cd�[AcVcXAZgV*�!a�dWBZiAkd�Zh�[VXAaAiVg�
jcV�XdbegZchAec�XdbeaZiV�n�gA?jgdhV�YZ�
aV�XdbeVdcV(�hj�ZhigViZ?AV�n�hj�ZkdajXAec�
deZgViAkV*

IVgV�?VgVciAoVg�ZhiZ�[ajBd�YZ�Ac[dgbVXAec�n�
YVg�XZgiZoV�V�adh�VXXAdcAhiVh(�bZgXVYd�n�
YZb~h�?gjedh�YZ�AciZg h�hdWgZ�aV�
igVcheVgZcXAV�YZ�aV�Ac[dgbVXAec�n�Za�
VXXZhd�V�aV�bAhbV(�OAhXd[Vc�XjZciV�Xdc�
jcV�edaciAXV�YZ�XdbjcAXVXAec�Xdc�
VXXAdcAhiVh(�AckZghdgZh�AchiAijXAdcVaZh(�
VhZhdgZh�YZ�kdid�n�YZ�aV�Ac[dgbVXAec�
ZXdcebAXV)[AcVcXAZgV(�cd�[AcVcXAZgV�n�
XdgedgViAkV(�YZ[AcAYV�YZ�Xdc[dgbAYVY�Xdc�
aVh�WjZcVh�eg~XiAXVh�n�gZXdbZcYVXAdcZh�
YZ�WjZc�?dWAZgcd�VeaAXVWaZh�V�aVh�
ZbegZhVh�XdiAoVYVh*

6MYMWQA�PQ�OZ;CYUOMOUnY
!a�@gjed�bVciAZcZ�jcV�gZY�YZ�XVcVaZh�YZ�
AciZgadXjXAec�Xdc�aV�XdbjcAYVY�[AcVcXAZgV(�
ZcigZ�Zaadh6

o IgZhZciVXAec�Zc�hZbAcVgAdh�n�ZkZcidh�
YZa�hZXidg*

o KdVYh]dlh�Xdc�AckZghdgZh�
AchiAijXAdcVaZh(�dg?VcAoVYdh�edg�aV�
XdbeVdcV�d�edg�AciZgbZYAVgAdh�
[AcVcXAZgdh*�

o IgZhZciVXAec�YZ�gZhjaiVYdh�n�
XZaZWgVXAec�YZ�aV�CjciV�@ZcZgVa�YZ�
:XXAdcAhiVh*

o OAhAiVh�XdcXZgiVYVh�V�aVh�d[AXAcVh�
XZcigVaZh*

o MZa [dcd�n�XdggZd�ZaZXigecAXd�
YZYAXVYdh�ZmXajhAkVbZciZ�V�aV�
ViZcXAec�YZ�VXXAdcAhiVh�Z�AckZghdgZh*

o IjWaAXVXAec�XdciAcjV�YZ�Ac[dgbVXAec�
gZaZkVciZ�V�igVk h�YZ�aV��GFO*

MVbWA c(�aV�Ac[dgbVXAec�ejWaAXVYV�Zc�aV�
e~?AcV�lZW�lll*kAhXd[Vc*Xdb6

o !c�Za�VeVgiVYd�YZ�KZaVXAec�Xdc�
BckZghdgZh�Zc�Za�fjZ�OAhXd[Vc�edcZ�V�
YAhedhAXAec�YZa�efWaAXd�aVh�faiAbVh�
cdiAXAVh(�Ac[dgbZh�n�aVh�
egZhZciVXAdcZh�igAbZhigVaZh�YZ�
gZhjaiVYdh(�Ac[dgbZ�VcjVa(�ZkdajXAec�
YZ�aV�XdiAoVXAec�YZ�aV�VXXAec(�n�digV�
Ac[dgbVXAec�YZ�AciZg h*

o !c�Za�VeVgiVYd�YZ�LdhiZcAWAaAYVY�hZ�
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egAcXAeVaZh�XdbegdbAhdh�YZ�OAhXd[Vc�

Xdc�adh�HWBZiAkdh�YZ�=ZhVggdaad�
LdhiZcAWaZ7�AcYAXVYdgZh�Zc�bViZgAV�YZ�
hdhiZcAWAaAYVY(�n�adh�XdbegdbAhdh�
.,/,�ZhiVWaZXAYdh�Zc�Za�IaVc�YZ�
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o !c�Za�VeVgiVYd�YZ�@dWAZgcd�
�dgedgViAkd�OAhXd[Vc�ejWaAXV�aV�
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hdc�iZcAYVh�Zc�XjZciV�n�igVchbAiAYVh�
YZcigd�YZ�aV�XdbeVdcV(�XjZhiAdcZh�V�cAkZa�
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VYfjAhAXAec�YZ�aV�XdbeVdcV�IZi�FVcAV�Zc�
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) G!BL�.�Bc[dgbVXAec�@ZcZgVa

) G!BL�!-��VbWAd��aAb~iAXd

) G!BL�!.��dciVbAcVXAec
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) MVmdcdbcV�ZjgdeZV�YZ�VXiAkAYVYZh�ZXdcebAXVh�VbWAZciVabZciZ�hdhiZcAWaZh
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) G!BL�@-��dcYjXiV�ZbegZhVgAVa
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p@SXRT



�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � � *,1

�

����1���
������
���������

�
�



*
 A8�F�*�d�+
�EQ?CUAUBZA�Q�UYRZ@;MOUnY�SQYQ@MW
*
*
*
 7PbTb�ST�BaTbT@cPRXy@
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AMOUZYQA�HYUPMA�d�WMA�;QBMA�PQW�CMOBZ�IQ@PQ�8C@Z>QZ


7NBR�TR=RANX�?NAN�XN�
RXNO>ANPVo=�4RX�RB`N4>�4R�
B>B`R=VOVXV4N4�d�
RB`AaP`aAN
A8�F�+�5C&*
!a�egZhZciZ�!hiVYd�YZ�Bc[dgbVXAec�cd�
"AcVcXAZgV��dchdaAYVYd�Z�Bc[dgbVXAec�YZ�
LdhiZcAWAaAYVY�$Zc�VYZaVciZ(�
AcYAhiAciVbZciZ(�Za�«Ac[dgbZn(�Za�«Ac[dgbZ�
YZ�hdhiZcAWAaAYVYn�d�Za�«ZhiVYd�YZ�
hdhiZcAWAaAYVYn%�iAZcZ�Xdbd�dWBZiAkd�
egdedgXAdcVg�Ac[dgbVXAec�YZ�
hdhiZcAWAaAYVY�YZ�AbedgiVcXAV�gZaViAkV(�
fjZ�ejZYV�Ac[ajAg�YZ�[dgbV�hjhiVcXAVa�Zc�aV�
idbV�YZ�YZXAhAdcZh�YZ�adh�?gjedh�YZ�
AciZg h�hdWgZ�Xebd�Za�@gjed�OAhXd[Vc�
$AcYAhiAciVbZciZ�hZg~�gZ[ZgAYd�Xdbd�
«@gjed�OAhXd[Vcn�d�«OAhXd[Vcn%7�OAhXd[Vc�
L*:*(�bVigAo�YZa�@gjed�OAhXd[Vc(�$hZg~�
gZ[ZgAYV�Xdbd�aV�«LdXAZYVYn%(�bAYZ(�
hjeZgkAhV�n�?ZhiAdcV�Za�gZcYAbAZcid(�adh�

AbeVXidh�YZ�XVg~XiZg�edhAiAkd�n�cZ?ViAkd�
YZa�@gjed�Zc�Za�bZYAdVbWAZciZ�n�Zc�aVh�
eZghdcVh(�n�adh�gAZh?dh�n�dedgijcAYVYZh�
fjZ�Zhidh�faiAbdh�ejZYVc�hjedcZg�eVgV�
OAhXd[Vc*�

!hi~�ZhigjXijgVYd�Zc�XjVigd�eVgiZh�
ZheZXc[AXVh6

) Bc[dgbVXAec�?ZcZgVa

) Bc[dgbVXAec�bZYAdVbWAZciVa

) Bc[dgbVXAec�hdXAVa

) Bc[dgbVXAec�hdWgZ�aV�?dWZgcVcoV

!hiZ�Ac[dgbZ(�fjZ�AcXajnZ�Za�bAhbd�
eZgcbZigd�YZ�XdchdaAYVXAec�gZ[aZBVYd�Zc�
aVh�XjZciVh�VcjVaZh�YZa�@gjed�OAhXd[Vc�
XdchdaAYVYd�V�/-�YZ�YAXAZbWgZ�YZ�.,.1�
XjWgZ�Za�eZgAdYd�XdggZhedcYAZciZ�Va�
ZBZgXAXAd�[AhXVa�YZa�@gjed�OAhXd[Vc�
XdchdaAYVYd�XdbegZcYAYd�ZcigZ�Za�-�YZ�
ZcZgd�n�Za�/-�YZ�YAXAZbWgZ�YZ�.,.1�*�AV�
hAYd�[dgbjaVYd�edg�Za��dchZBd�YZ�

:YbAcAhigVXAec�YZ�OAhXd[Vc�L*:*�Xdc�[ZX]V�
.2�YZ�[ZWgZgd�YZ�.,.2*

!a�egZhZciZ�YdXjbZcid�hZ�]V�ZaVWdgVYd�
Zc�Xdc[dgbAYVY�Xdc�Za�KZ?aVbZcid�
=ZaZ?VYd�$N!%�.,./+.33.�edg�Za�fjZ�hZ�
XdbeaZiV�aV�=AgZXiAkV�.,-/+/0+N!�YZa�
IVgaVbZcid�!jgdeZd�n�YZa��dchZBd�Zc�ad�
fjZ�gZheZXiV�V�aVh�cdgbVh�YZ�egZhZciVXAec�
YZ�Ac[dgbVXAec�hdWgZ�hdhiZcAWAaAYVY*

OAhXd[Vc�cd�hZ�]V�VXd?AYd�V�cAc?jcV�
ZmZcXAec�YZ�YAkja?VXAec�YZ�
VXdciZXAbAZcidh�AcbAcZciZh�d�XjZhiAdcZh�
Zc�Xjghd�YZ�cZ?dXAVXAec(�Xdc�VggZ?ad�V�ad�
YAhejZhid�Zc�Za�VgicXjad�-5�WAh(�VeVgiVYd�/(�
n�Za�VgicXjad�.5�WAh(�VeVgiVYd�/(�YZ�aV�
=AgZXiAkV�.,-/+/0+N!*
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6XPN=PR(�:Y?ARBN�V=S>AYN=`R�
d�PN4R=N�4R�bNX>A

A8�F�*�AQOOUnY�.
*
!a�VaXVcXZ�YZ�ZhiZ�Ac[dgbZ�XjWgZ�Za�
XdcBjcid�YZ�hdXAZYVYZh�fjZ�[dgbVc�eVgiZ�
YZa�@gjed�OAhXd[Vc�V�/-�YZ�YAXAZbWgZ�YZ�
.,.1(�YZiVaaVYd�Zc�aV�cdiV�.�YZ�aV�bZbdgAV�
VcjVa�XdchdaAYVYV*

:hAbAhbd(�Za�Vc~aAhAh�YZ�AbedgiVcXAV�
gZaViAkV�YZiVaaVYd�Zc�Za�VeVgiVYd�-*-*0�YZ�
aV�egZhZciZ�G!BL�n�Zc�XdchZXjZcXAV�aV�
Ac[dgbVXAec�YZa�egZhZciZ�Ac[dgbZ�VWVgXV�
aVh�AcXAYZcXAVh(�adh�gAZh?dh�n�aVh�
dedgijcAYVYZh�YZ�AbedgiVcXAV�gZaViAkV�
gZaVXAdcVYdh�Xdc�aV�ZbegZhV�V�igVk h�YZ�
hjh�gZaVXAdcZh�YZ�cZ?dXAd�Zc�aVh�[VhZh�
VciZgAdgZh�n�edhiZgAdgZh�YZ�aV�XVYZcV�YZ�
kVadg*�OZg�YZhXgAeXAec�YZ�aV�XVYZcV�YZ�
kVadg�Zc�Za�VeVgiVYd�-*-*/�YZ�aV�egZhZciZ�
G!BL*

OAhXd[Vc�cd�XjZciV�Xdc�ZbegZhVh�
VhdXAVYVh�d�Zc�eVgiAXAeVXAec�
XdciVWAaAoVYVh�Xdc�VggZ?ad�Va�b idYd�YZ�
eVgiAXAeVXAec�gZaZkVciZh�fjZ�[dgbVc�eVgiZ�
YZ�aV�XVYZcV�YZ�kVadg*

>=S>AYNPVo=�PXNBVSVPN4N�d�
BR=BVOXR

A8�F�*�AQOOUnY�0
0
OAhXd[Vc�]V�XaVhA[AXVYd�YZiZgbAcVYV�
Ac[dgbVXAec�Xdbd�hZchAWaZ�YZWAYd�V�fjZ�
Zh�XdchAYZgVYV�Xdc[AYZcXAVa(�iAZcZ�jc�kVadg�
XdbZgXAVa�edg�ZhiZ�XVg~XiZg�n�Zh�dWBZid�YZ�
bZYAYVh�gVodcVWaZh�eVgV�bVciZcZgaV�Zc�

hZXgZid*�LdWgZ�ZhiV�WVhZ(�OAhXd[Vc�
XdbeAiZ�YZ�bVcZgV�?adWVa�Xdc�ZbegZhVh�
YZ�idYd�Za�bjcYd�fjZ�cd�Zhi~c�hjBZiVh�V�
adh�Zhi~cYVgZh�YZ�gZedgiZ�YZ�
hdhiZcAWAaAYVY(�n�fjZ�aV�ejWaAXVXAec�YZ�
YAX]V�Ac[dgbVXAec�edYgcV�YVdVg�aV�
XdbeZiAiAkAYVY�YZ�OAhXd[Vc�n�Zc�
XdchZXjZcXAV�aV�XgZVXAec�YZ�kVadg�YZ�
bVcZgV�hdhiZcAWaZ*�EV�Ac[dgbVXAec�
XaVhA[AXVYV�n�hZchAWaZ�XdchAYZgVYV�]V�hAYd6

) G!BL�!1*�=Zh?adhZ�ZmVXid�YZa�
Xdchjbd�YZ�bViZgAVh�egAbVh*
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XAgXjchiVcXAVh�Z�]AeeiZhAh�ZmAhiZciZh�
hdWgZ�]ZX]dh�[jijgdh�ejZYZc�hj[gAg�
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VciZgAdgZh�n�edhiZgAdgZh�YZ�aV�XVYZcV�YZ�
kVadg�OAhXd[Vc�]V�ZbeaZVYd�Zc�hj�
ZhiAbVXAec�[VXidgZh�YZ�ZbAhAec�YZ�WVhZh�
YZ�YVidh�YZ�iZgXZgdh�Zc�accZV�Xdc�ad�
ZhiVWaZXAYd�Zc�Za�@A@�IgdidXda�fjZ�
ejZYZc�ZmeZgAbZciVg�bdYA[AXVXAdcZh�
[jijgVh�iZcAZcYd�Zc�XjZciV�aV�
VXijVaAoVXAec�YZa�Vc~aAhAh�YZ�ZhiVh�edg�
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b idYd�YZ�bZYAXAec�YAgZXiV�YZWAYd�V�aV�
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YZ�bZYAXAdcZh�YAgZXiVh�egZXAhVh�Zc�idYd�
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YZ�aVh�ZckdaijgVh*�

!h�AbedgiVciZ�YZhiVXVg�fjZ(�Va�YZeZcYZg�
YZ�ZhiAbVXAdcZh(�]Vn�jc�?gVYd�Ac]ZgZciZ�
YZ�AcXZgiAYjbWgZ�Zc�adh�X~aXjadh*�!hiV�
AcXZgiAYjbWgZ�ejZYZ�hjg?Ag�YZ�bfaiAeaZh�
[jZciZh(�Xdbd�aV�kVgAVWAaAYVY�Zc�aVh�
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=AgZXiAkV�.,-/+/0+N!�YZa�IVgaVbZcid�
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gZVaAoVYVh�edg�Za�@gjed�Zc�aV�
AbeaZbZciVXAec�YZ�adh�YAZo�IgAcXAeAdh�YZa�
IVXid�FjcYAVa(�YZ�VXjZgYd�Xdc�hj�edaciAXV�
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dWaA?VXAdcZh�YZ�Ac[dgbVXAec�ZhiVWaZXAYVh�
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aVh�AckZghAdcZh�hdhiZcAWaZh*�=AX]d�
gZ?aVbZcid�Zh�YZhVggdaaVYd�edg�Za�
KZ?aVbZcid�=ZaZ?VYd�.-/5+.,.-�fjZ�
ZhiVWaZXZ�adh�XgAiZgAdh�i XcAXdh�YZ�
hZaZXXAec�eVgV�YZiZgbAcVg�Zc�fj �
XdcYAXAdcZh�hZ�XdchAYZgVg~�fjZ�jcV�
VXiAkAYVY�ZXdcebAXV�XdcigAWjnZ�YZ�[dgbV�
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KZ?aVbZcid�=ZaZ?VYd�$N!%�.,./+.042�Zc�
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XAgXjaVg(�V�aV�egZkZcXAec�n�Za�Xdcigda�YZ�aV�
XdciVbAcVXAec(�d�V�aV�egdiZXXAec�n�
gZXjeZgVXAec�YZ�aV�WAdYAkZghAYVY�n�adh�
ZXdhAhiZbVh*�MdYd�Zaad(�YZ�VXjZgYd�Xdc�Za�
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?ZcZgVXAec�YZ�kVadg(�aV�bZBdgV�YZ�aV�
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XVYZcV�YZ�kVadg*�!c�Za�Vc~aAhAh�YZ�
AbedgiVcXAV�gZaViAkV�gZedgiVYd�Zc�Za�
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]% IgdiZXXAec�YZa�bZYAd�VbWAZciZ�n�
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]jbVcdh�Zc�aVh�AchiVaVXAdcZh(�
XZcigdh�d�aj?VgZh�Zc�adh�fjZ�
YZhVggdaaVc�hjh�VXiAkAYVYZh�aVh�
hdXAZYVYZh�YZa�@gjed�d�hjh�LdXAdh�
�dbZgXAVaZh(�Z�Ac[dgbVg�YZ�Zaad�V�
aVh�VjidgAYVYZh�efWaAXVh�
XdbeZiZciZh�Zc�adh�i gbAcdh�fjZ�
YZgAkZc�YZ�aV�cdgbViAkV�VeaAXVWaZ�
Va�gZheZXid*

CZWlBUOM�PQ�FZABQYUNUWUPMP
:YAXAdcVabZciZ(�Za�XdbegdbAhd�edg�Za�
WjZc�?dWAZgcd�edg�eVgiZ�YZa��dchZBd�YZ�
:YbAcAhigVXAec�YZ�aV�LdXAZYVY�hZ�
bVcA[AZhiV�Zc�hj�IdaciAXV�@ZcZgVa�YZ�
LdhiZcAWAaAYVY�bdYA[AXVYV�n�VegdWVYV�edg�
Za��dchZBd�YZ�:YbAcAhigVXAec�Zc�
YAXAZbWgZ�YZ�.,.0�Xdc�Za�dWBZiAkd�YZ�
VYVeiVg�hj�XdciZcAYd�V�adh�YZhVggdaadh�
cdgbViAkdh�Zc�bViZgAV�YZ�hdhiZcAWAaAYVY�
Zc�adh�faiAbdh�Vddh*

EV�[AcVaAYVY�YZ�aV�edaciAXV�Zh�hZciVg�adh�
egAcXAeAdh�n�XdbegdbAhdh�W~hAXdh�fjZ�
YZWZc�gZ?Ag�aV�ZhigViZ?AV�YZ�YZhVggdaad�
hdhiZcAWaZ�YZa�@gjed�Xdc�adh�hA?jAZciZh�
ZBZh6

) =ZWZgZh�?ZcZgVaZh�YZ�=AaA?ZcXAV�
=ZWAYV

) KZheZid�YZ�adh�YZgZX]dh�]jbVcdh�
n�aVWdgVaZh(�YAkZghAYVY�n�cd�
YAhXgAbAcVXAec

) KZheZid�YZa�bZYAd�VbWAZciZ�n�
ajX]V�XdcigV�Za�XVbWAd�XaAb~iAXd

) �jaijgV� iAXV�n�YZ�XjbeaAbAZcid6�
gZheZid�YZ�aV�aZ?VaAYVY(�
gZhedchVWAaAYVY�[AhXVa�n�aV�ajX]V�
XdcigV�aV�XdggjeXAec�n�Za�[gVjYZ

) IgdbdkZg�aV�YAkZghAYVY(�A?jVaYVY�
YZ�dedgijcAYVYZh�n�aV�cd�
YAhXgAbAcVXAec

) =ZhVggdaad�YZ�aVh�XdbjcAYVYZh�Zc�
fjZ�VXifV�n�YZ�aV�hdXAZYVY

) IgdnZXXAec�hdWgZ�aV�XVYZcV�YZ�
kVadg

) BckdajXgVXAec�YZ�?gjedh�YZ�AciZg h

LdWgZ�aV�WVhZ�YZ�ZhiV�edaciAXV�Za�YA~ad?d�n�
aV�XdbjcAXVXAec�hdc�jc�ZaZbZcid�XaVkZ*�!a�
@gjed�OAhXd[Vc�egdbjZkZ�ediZcXAVg�adh�
XVcVaZh�YZ�XdbjcAXVXAec�n�gZaVXAec�Xdc�
adh�YAhiAcidh�?gjedh�YZ�AciZg h�fjZ�
AciZgVXifVc�Xdc�Za�@gjed(�Xdc�Za�dWBZid�YZ�
fjZ�hZ�ejZYV�YVg�gZhejZhiV�V�aVh�
cZXZhAYVYZh�n�ZmeZXiViAkVh�YZ�Zhidh�n�
[VkdgZXZg�aV�XgZVXAec�YZ�kVadg�XdbeVgiAYd*

:hAbAhbd(�hZ?fc�ZhiV�IdaciAXV�hZ�
VhZ?jgVg~�aV�gZcYAXAec�YZ�XjZciVh�V�adh�
YAhiAcidh�?gjedh�YZ�AciZg h(�bZYAVciZ�aV�
ZbAhAec�YZ�Ac[dgbVXAec�gZaZkVciZ(�kZgVo(�
cciZ?gV(�[AVWaZ�n�gA?jgdhV(�fjZ�eZgbAiV�Za�
hZ?jAbAZcid�YZ�adh�XdbegdbAhdh�
VYfjAgAYdh�Zc�bViZgAV�YZ�hdhiZcAWAaAYVY*�

Idg�digV�eVgiZ(�eVgV�aV�XdbjcAXVXAec�Xdc�
adh�YAhiAcidh�?gjedh�YZ�AciZg h(�aV�e~?AcV�
lZW�XdgedgViAkV�YZ�aV�LdXAZYVY�XdchiAijnZ�
jc�AchigjbZcid�[jcYVbZciVa(�fjZ�hZ�
edYg~c�XdbeaZbZciVg�Xdc�aVh�gZaVXAdcZh�
YZ�[dgbV�YAgZXiV(�edg�Za�eZghdcVa�
YZhA?cVYd�eVgV�Zaad(�n�Zc�eVgiAXjaVg�V�
igVk h�YZ�adh�bZYAdh�YZ�XdbjcAXVXAec(�n�
aVh�gZaVXAdcZh�Xdc�VcVaAhiVh�Zc�hj�XVhd*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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!hiV�edaciAXV�hZ�VgiAXjaV�Zc�edaciAXVh�
ZheZXc[AXVh�Zc�adh�egAcXAeVaZh�ZBZh�YZ�
VXijVXAec�Zc�hdhiZcAWAaAYVY�fjZ�]Vc�hAYd�
YZhXgAidh�Zc�aVh�G!BL�iZb~iAXVh�
eZgiAcZciZh*

!hiV�edaciAXV�hZ�VeaAXV�V�idYVh�aVh�
hdXAZYVYZh�YZa�@gjed�OAhXd[Vc(�Zhi~�
YAhedcAWaZ�Zc�aV�e~?AcV�lZW�YZ�aV�
XdbeVdcV(�n�kAcXjaV�V�idYd�hj�eZghdcVa(�
AcYZeZcYAZciZbZciZ�YZ�aV�edhAXAec�n�
[jcXAec�fjZ�YZhZbeZdZ*

:YAXAdcVabZciZ(�ZhiVWaZXZ�fjZ�OAhXd[Vc�
egdbdkZg~�aV�VeaAXVXAec�YZ�adh�egAcXAeAdh�n�
WVhZh�YZ�aV�edaciAXV�V�XjVafjAZg�eZghdcV�
[chAXV�n+d�BjgcYAXV�kAcXjaVYV�edg�jcV�
gZaVXAec�YAhiAciV�YZ�aV�aVWdgVa�XjVcYd�Zaad�
hZV�edhAWaZ�n�XdckZcAZciZ�YZ�iVa�[dgbV�fjZ�
hA?Vc�jcdh�egAcXAeAdh�n�YAgZXigAXZh�
Xd]ZgZciZh�Xdc�adh�fjZ�hZ�ZhiVWaZXZc�Zc�
ZhiV�edaciAXV�n�YZ�aVh�YZb~h�edaciAXVh�YZ�
YZhVggdaad�hdhiZcAWaZ*

!a�hZ?jAbAZcid�YZ�aV�edaciAXV�XdbeZiZ�Va�
�dchZBd�YZ�:YbAcAhigVXAec�fjZ�aV�ZBZgXZg~�
V�igVk h�YZ�aV�hjeZgkAhAec�edg�eVgiZ�YZ�aV�
�dbAhAec�YZ�GdbWgVbAZcidh(�
KZigAWjXAdcZh�n�LdhiZcAWAaAYVY�Zc�ad�
gZ[ZgZciZ�Va�YZhVggdaad�Z�AbeaZbZciVXAec�
YZ�aVh�edaciAXVh�n�ZhigViZ?AVh�YZ�
hdhiZcAWAaAYVY�n�edg�aV��dbAhAec�YZ�
:jYAidgcV�Zc�XjVcid�V�aV�AciZ?gAYVY�YZ�aV�
Ac[dgbVXAec�cd�[AcVcXAZgV�fjZ�hZ�AciZ?gV�
Zc�Za�Ac[dgbZ�YZ�?ZhiAec�Vhc�Xdbd�Zc�aV�
hjeZgkAhAec�YZ�adh�gAZh?dh�cd�[AcVcXAZgdh�
YZgAkVYdh�YZ�aVh�VXijVXAdcZh�YZa�@gjed�Zc�
gZaVXAec�Xdc�aV�IdaciAXV*�

:hAbAhbd(�Za�@gjed�XjZciV�Xdc�jc��dbAi �
YZ�LdhiZcAWAaAYVY�!BZXjiAkd�ZcigZ�Xjndh�
XdbZiAYdh�hZ�ZcXjZcigV�Za�AbejahVg�adh�
eaVcZh�n�egd?gVbVh�YZ�hdhiZcAWAaAYVY�Zc�
YZhVggdaad�YZ�aVh�edaciAXVh�n�jc��dbAi �YZ�
^iAXV�n��jbeaAbAZcid�GdgbViAkd(�WVBd�aV�
YZeZcYZcXAV�[jcXAdcVa�YZ�aV��dbAhAec�YZ�
:jYAidgcV�fjZ�VYZb~h�YZ�kZaVg�edg�Za�
XjbeaAbAZcid�YZa��eYA?d�YZ��dcYjXiV(�
?ZhiAdcV�Za�XVcVa�YZ�YZcjcXAVh�$XVcVa�
^iAXd+BciZ?gAin�EAcZ%�fjZ�eZgbAiZ�V�adh�
ZbeaZVYdh�n�V�digVh�eZghdcVh�
gZaVXAdcVYVh�Xdc�aV�LdXAZYVY�XdbjcAXVg�
ZkZcijVaZh�AcXjbeaAbAZcidh�fjZ�hZ�
ejZYVc�egdYjXAg*

�dc�Za�dWBZiAkd�YZ�?VgVciAoVg�fjZ�aV�
ZbegZhV�VXifZ�eVgV�egZkZcAg�bVaVh�
XdcYjXiVh(�bAiA?Vg�adh�gAZh?dh�YZ�
XjbeaAbAZcid�n�egdiZ?Zg�Z[AXVobZciZ�V�hj�
?ZciZ(�OAhXd[Vc�AbejahV�Za�YZhVggdaad�YZ�hj�
LAhiZbV�YZ��jbeaAbAZcid�GdgbViAkd*�OZg�
YZhXgAeXAec�YZa�bAhbd�Zc�aV�G!BL�@-�
�dcYjXiV�ZbegZhVgAVa*

:hAbAhbd(�Zc�Za�eVeZa�YZ�adh�eg?Vcdh�YZ�
VYbAcAhigVXAec(�YAgZXXAec�n�hjeZgkAhAec�hZ�
AcXdgedgVc�ZaZbZcidh�YZ�?dWZgcVcoV�
XaVkZh�Zc�Za�WjZc�?dWAZgcd�iVbWA c�Zc�
XjZhiAdcZh�YZ�hdhiZcAWAaAYVY�Xdbd�hdc�aVh�
XdbeZiZcXAVh�Zc�bViZgAV�YZ�
hdhiZcAWAaAYVY�YZ�hjh�bAZbWgdh(�n�Za�
gZedgiZ�V�Zhidh�YZ�aVh�AcXAYZcXAVh(�gAZh?dh�
n�dedgijcAYVYZh�YZ�AbedgiVcXAV�gZaViAkV(�
YZ�aV�VeaAXVXAec�YZ�YAaA?ZcXAV�YZWAYV(�Vhc�
Xdbd�aV�AciZ?gVXAec�YZa�gZcYAbAZcid�
gZaVXAdcVYd�Xdc�aV�hdhiZcAWAaAYVY�Zc�
hAhiZbV�YZ�AcXZciAkdh*�!hidh�ZaZbZcidh�
]Vc�hAYd�YZiVaaVYdh�b~h�VYZaVciZ�Zc�Za�

hjWVeVgiVYd�YZ�@dWAZgcd�n�?ZhiAec�YZ�aV�
hdhiZcAWAaAYVY�YZ�aV�egZhZciZ�G!BL*

O��8>XNO>ANPVo=�P>=�XNB�?NA`RB�
V=`RARBN4NB

!a�@gjed�OAhXd[Vc�ZciAZcYZ�aV�
hdhiZcAWAaAYVY�Xdbd�aV�XVeVXAYVY�YZ�XgZVg�
kVadg�ZcigZ�hjh�YAhiAcidh�?gjedh�YZ�AciZg h�
Zc�Za�Xdgid(�bZYAd�n�aVg?d�eaVod�hAc�
XdbegdbZiZg�Xdc�Zaad�Za�WAZcZhiVg�YZ�aVh�
[jijgVh�?ZcZgVXAdcZh*�IVgV�VaXVcoVg�ZhiZ�
XdbegdbAhd�hZ�]Vc�AYZciA[AXVYd�n�
ZhiVWaZXAYd�XVcVaZh�YZ�XdbjcAXVXAec�
VYZXjVYdh�eVgV�VhZ?jgVg�jc�YA~ad?d�
VWAZgid�n�ZhiVg�Va�XdggAZciZ�YZ�hjh�
cZXZhAYVYZh�n�ZmeZXiViAkVh*�OZg�b~h�Zc�
YZiVaaZ�Zc�Za�VeVgiVYd�BciZgZhZh�n�
deAcAdcZh�YZ�aVh�eVgiZh�AciZgZhVYVh�
AcXajAYd�Zc�aV�hZXXAec�-*-*/*�YZ�aV�egZhZciZ�
G!BL*

P��9R`RAYV=NPVo=�d�RbNXaNPVo=�
4R�V=PV4R=PVNB�=RTN`VbNB�B>OAR�
XNB�?RAB>=NB�d�RX�
YR4V>NYOVR=`R

:�eVgiAg�YZa�Vc~aAhAh�YZ�AbedgiVcXAV�
gZaViAkV�hZ�]Vc�AYZciA[AXVYd�adh�VheZXidh�
YdcYZ�OAhXd[Vc�iAZcZ�d�ejZYZ�iZcZg�
AcXAYZcXAVh�iVcid�edhAiAkVh�Xdbd�
cZ?ViAkVh�Zc�Za�bZYAdVbWAZciZ�n�Zc�aVh�
eZghdcVh*�!hiVh�iAZcZc�XdggZaVXAec�Xdc�aV�
?ZhiAec�YZ�AcXAYZcXAVh(�gAZh?dh�n�
dedgijcAYVYZh�YZa�@gjed�OAhXd[Vc�
YZiVaaVYV�V�cAkZa�?ZcZgVa�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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Zc�Za�VeVgiVYd�-*-*0*��YZ�aV�egZhZciZ�G!BL�n�
Zc�eVgiAXjaVg�eVgV�XVYV�iZb~iAXV�Zc�adh�
VeVgiVYdh�XdggZhedcYAZciZh*�

4��:B`AN`RTVN&�YR4V4NB�
VY?XRYR=`N4NB�d�RSVPNPVN�4R�
RB`NB

Idg�hj�eVgiZ(�aV�ZhigViZ?AV�n�Zc�eVgiAXjaVg�
Za�IaVc�YZ�:XijVXAec�YZ�LdhiZcAWAaAYVY�YZa�
@gjed�OAhXd[Vc�ZhiVWaZXZ�YZiZgbAcVYVh�
bZYAYVh�Zc�adh�VheZXidh�bViZgAVaZh�
AYZciA[AXVYdh�eVgV�]VXZg�[gZciZ�V�aVh�
AcXAYZcXAVh�n�]VXZ�jc�hZ?jAbAZcid�YZ�aV�
Z[AXVXAV�YZ�aVh�bAhbVh�Zc�WVhZ�V�adh�
XdbegdbAhdh�n�V�AcYAXVYdgZh*�:�cAkZa�
?ZcZgVa(�aV�ZhigViZ?AV�YZa�@gjed�]V�hAYd�
YZiVaaVYV�Zc�Za�VeVgiVYd�-*-*/*�YZ�aV�
egZhZciZ�G!BL�n�Zc�eVgiAXjaVg�eVgV�XVYV�
iZb~iAXV�Zc�adh�VeVgiVYdh�
XdggZhedcYAZciZh*

OAhXd[Vc�VYdeiV�jc�Zc[dfjZ�egZkZciAkd�n�
hAhiZb~iAXd�eVgV�bAiA?Vg�n�gZbZYAVg�
edhAWaZh�AbeVXidh�VbWAZciVaZh�n�hdXAVaZh�
VYkZghdh�bZYAVciZ(�ZcigZ�digdh(�adh�
hA?jAZciZh�egdXZhdh�n�]ZggVbAZciVh6

) =ZWAYV�YAaA?ZcXAV(�fjZ�eZgbAiZ�
ZkVajVg�Za�AbeVXid�fjZ�aVh�
deZgVXAdcZh�VXijVaZh�d�ediZcXAVaZh�
ejZYZc�?ZcZgVg�Zc�aVh�
XdbjcAYVYZh�adXVaZh�n�Zc�Za�bZYAd�
VbWAZciZ*

) LAhiZbVh�YZ�?ZhiAec�XZgiA[AXVYdh�
edg�iZgXZgdh�AbeaVciVYdh�Zc�aVh�
jcAYVYZh�egdYjXiAkVh(�fjZ�
XjbeaZc�Xdc�Zhi~cYVgZh�

AciZgcVXAdcVaZh�Xdbd�BLH�-0,,-�
$?ZhiAec�VbWAZciVa%(�BLH�01,,-�
$hZ?jgAYVY�n�hVajY�aVWdgVa%�n�BLH�
1,,,-�$?ZhiAec�ZcZg? iAXV%*

) :jYAidgcVh�ZheZXc[AXVh�XZcigVYVh�
Zc�VheZXidh�hdXAVaZh�n�XdcYAXAdcZh�
aVWdgVaZh*

) FZXVcAhbdh�YZ�gZXaVbVXAec�
VXXZhAWaZh�eVgV�idYVh�aVh�eVgiZh�
AciZgZhVYVh(�AcXajAYVh�aVh�
XdbjcAYVYZh�XZgXVcVh�V�aVh�
deZgVXAdcZh�YZa�@gjed*

:hAbAhbd(�OAhXd[Vc�gZXdcdXZ�n�VeaAXV�adh�
egAcXAeAdh�Zc�bViZgAV�YZ�YZgZX]dh�
]jbVcdh�YZa�IVXid�FjcYAVa�YZ�GVXAdcZh�
NcAYVh(�adh�IgAcXAeAdh�hdWgZ�adh�=ZgZX]dh�
YZa�GAdd�n�aVh�!begZhVh(�n�aVh�=AgZXigAXZh�
YZ�aV�H�=!�eVgV�!begZhVh�
FjaiAcVXAdcVaZh*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh
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:X�?N?RX�4R�X>B�oATN=>B�4R�N4YV=VB`ANPVo=&�4VARPPVo=�d�Ba?RAbVBVo=
A8�F�+�:BI&*%�A8�F�+�:BI&+
EV�ZhigjXijgV�YZ�?dWAZgcd�YZ�OAhXd[Vc�hZ�[jcYVbZciV�hdWgZ�Ydh�eg?Vcdh�egAcXAeVaZh6�aV�CjciV�@ZcZgVa�YZ�:XXAdcAhiVh�n�Za��dchZBd�YZ�:YbAcAhigVXAec*

6PPV>=VB`NB�d�"a=`N��R=RANX

:�/-�YZ�YAXAZbWgZ�YZ�.,.1�aV�LdXAZYVY�=dbAcVciZ�iAZcZ�XdcdXAbAZcid�YZ�aVh�hA?jAZciZh�eVgiAXAeVXAdcZh�hA?cA[AXViAkVh6

��4R�
?NA`VPV?NPVo=

� ,*,/

8AaBAaPRXy@�;X@P@RXTaP�6>QP%�H
6
 �*-%+.��

6@VdbcXPb�h�HA>�H
A
� �.%),��

DcaAb�8A@bTYA�ST�6S?X@XbcaPRXy@ �)%-,��

6dcARPacTaP �*%)2��

;aTT�;>APc �02%+)��

EV�CjciV�@ZcZgVa�YZ�:XXAdcAhiVh�Zh�Za�
eg?Vcd�hjegZbd�YZ�aV�LdXAZYVY�n�
XdchiAijnZ�Za�~bWAid�YdcYZ�adh�VXXAdcAhiVh�
YZXAYZc�edg�bVndgcV�adh�Vhjcidh�egdeAdh�
YZ�hj�XdbeZiZcXAV*�

OAhXd[Vc�ZhiVWaZXZ�Za�egAcXAeAd�YZ�«jcV�
VXXAec(�jc�kdidn�fjZ�[VkdgZXZ�aV�A?jVaYVY�
YZ�igVid�ZcigZ�adh�YAhiAcidh�VXXAdcAhiVh�YZ�
aV�XdbeVdcV*�!mAhiZ�jcV�fcAXV�XaVhZ�YZ�
VXXAdcZh(�fjZ�XdcXZYZ�adh�bAhbdh�
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ZhiVWaZXAbAZcid�YZ�bZiVh�n�hj�
hZ?jAbAZcid*

:YAXAdcVabZciZ(�aVh�[jcXAdcZh�YZ�aV�
�dbAhAec�Zhi~c�YZiVaaVYVh�Zc�Za�VeVgiVYd�
�*.*-�YZa�Bc[dgbZ�:cjVa�YZ�@dWAZgcd�
�dgedgViAkd�YZa�egZhZciZ�Bc[dgbZ�YZ�
@ZhiAec*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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EV��dbAhAec�YZ�GdbWgVbAZcidh(�
KZigAWjXAdcZh�n�LdhiZcAWAaAYVY�hZ�]V�
gZjcAYd�Zc�5�dXVhAdcZh�Zc�Za�ZBZgXAXAd�
.,.1*

Edh�egAcXAeVaZh�Vhjcidh�igViVYdh�n�
VcVaAoVYdh�edg�aV��dbAhAec�YjgVciZ�Za�
ZBZgXAXAd�.,.1�n�fjZ�]Vc�Xdc[dgbVYd�hjh�
egAcXAeVaZh�~gZVh�YZ�hjeZgkAhAec�]Vc�hAYd(�
ZcigZ�digdh(�iZbVh�YZ�@dWAZgcd�
�dgedgViAkd�n�hdWgZ�XdbedhAXAec�YZa�
�dchZBd(�ZkVajVXAec�YZa��dchZBd�YZ�
:YbAcAhigVXAec�n�IgAbZg�!BZXjiAkd(�eaVcZh�
YZ�hjXZhAec(�VXijVaAoVXAec�YZ�aV�ZhigjXijgV�
dg?VcAoViAkV(�YZa�bdYZad�YZ�?dWZgcVcoV�n�
YZ�adh�eg?Vcdh�YZ�?dWAZgcd�YZ�[AaAVaZh�YZa�
@gjed(�edaciAXV�YZ�gZigAWjXAdcZh*

!c�eVgiAXjaVg(�YZcigd�YZ�hjh�[jcXAdcZh�
hdWgZ�hdhiZcAWAaAYVY�aV��dbAhAec�]V�
gZVaAoVYd�hZ?jAbAZcid�YZ�aV�ZhigViZ?AV�
VXijVa�YZ�hdhiZcAWAaAYVY�n�YZ�adh�
AcYAXVYdgZh(�aV�egdejZhiV�YZa�GjZkd�IaVc�
YZ�:XijVXAec�YZ�LdhiZcAWAaAYVY�eVgV�Za�
eZgAdYd�.,.2).,/,(�gZkAhAec�Zc�Za�
ZBZgXAXAd�YZ�hjh�[jcXAdcZh�Zc�gZaVXAec�Xdc�
Za�!hiVYd�YZ�Ac[dgbVXAec�cd�[AcVcXAZgV�
XdchdaAYVYd�Z�Ac[dgbVXAec�YZ�
hdhiZcAWAaAYVY�YZa�.,.0(�n�Za�bVgXd�YZ�
gZedgiZ�n�egZeVgVXAec�YZa�Ac[dgbZ�YZa�
ZBZgXAXAd�.,.1*

EVh�VXijVXAdcZh�gZVaAoVYVh�edg�aV�
�dbAhAec�Zc�Za�ZBZgXAXAd�.,.1�Zhi~c�
YZiVaaVYVh�Zc�Za�VeVgiVYd��*.*-�YZa�
Bc[dgbZ�:cjVa�YZ�@dWAZgcd��dgedgViAkd�
YZa�egZhZciZ�Bc[dgbZ�YZ�@ZhiAec*

FQWQOOUnY�PQ�6ZYAQVQ@ZA
!a�@gjed�OAhXd[Vc�XjZciV�Xdc�jcV�IdaciAXV�
YZ�YAkZghAYVY�Zc�aV�XdbedhAXAec�YZa�
�dchZBd�YZ�:YbAcAhigVXAec�n�YZ�hZaZXXAec�
YZ��dchZBZgdh�XjnV�VXijVaAoVXAec�[jZ�
VegdWVYV�edg�Za�egdeAd��dchZBd�Zc�
YAXAZbWgZ�YZ�.,.0*

!hiV�IdaciAXV�iAZcZ�Za�dWBZiAkd�YZ�VhZ?jgVg�
fjZ�aVh�egdejZhiVh�YZ�cdbWgVbAZcid�d�
gZZaZXXAec�YZ�XdchZBZgdh�hZ�[jcYVbZciZc�
Zc�jc�Vc~aAhAh�egZkAd�YZ�aVh�XdbeZiZcXAVh�
gZfjZgAYVh�edg�Za��dchZBd�YZ�
:YbAcAhigVXAec�n�YZ�[VkdgZXZg�aV�
YAkZghAYVY�YZ�XdcdXAbAZcidh(�ZmeZgAZcXAV(�
ZYVY�n�? cZgd�cZXZhVgAdh�Zc�Za��dchZBd�Zc�
XVYV�bdbZcid�iZcAZcYd�Zc�XjZciV�aVh�
kVXVciZh�V�XjWgAg�n�aV�ZhigjXijgV�n�
XdbedhAXAec�YZa�bAhbd*

!hiV�edaciAXV�ZhiVWaZXZ�Za�egAcXAeAd�YZ�
YAkZghAYVY*��dc�WVhZ�Zc�Za�bAhbd(�aV�
hZaZXXAec�YZ�XdchZBZgdh�]V�YZ�ZhiVg�?jAVYV�
edg�Za�egdeehAid�YZ�XdchZ?jAg�jcV�
XdbedhAXAec�YZa��dchZBd�YZ�
:YbAcAhigVXAec�YAkZghV�n�ZfjAaAWgVYV(�fjZ�
VedgiZ�ejcidh�YZ�kAhiV�YAhiAcidh�Zc�adh�
YZWViZh�Zc�hj�hZcd(�ZcgAfjZXAZcYd�Vhc�aV�
idbV�YZ�YZXAhAdcZh*��dc�ZhiZ�tc(�Zc�aV�
hZaZXXAec�YZ�XVcYAYVidh�V�XdchZBZgd�hZ�
kVadgVg~c�VfjZaadh�Xjnd�cdbWgVbAZcid�
XdcigAWjnV�V�AcXgZbZciVg�aV�YAkZghAYVY�YZ�
XdcdXAbAZcidh(�XVeVXAYVYZh(�ZmeZgAZcXAVh(�
ZYVY�n�? cZgd(�ZcigZ�digdh*�EV�eg~XiAXV�YZ�
hZaZXXAec�YZWZg~�ZkAiVg�hZh?dh�AbeacXAidh�
fjZ�ejZYVc�AbeaAXVg�YAhXgAbAcVXAec�
Va?jcV�n(�Zc�eVgiAXjaVg(�hZ�egdbjZkZ�
VXiAkVbZciZ�aV�hZaZXXAec�YZ�XdchZBZgVh*�
IVgV�Zaad(�XjVcYd�aV��dbAhAec�YZ�

GdbWgVbAZcidh(�KZigAWjXAdcZh�n�
LdhiZcAWAaAYVY�d�Za�egdeAd��dchZBd(�hZ?fc�
hZV�Za�XVhd(�]Vc�YZWAYd�egdedcZg�Za�
cdbWgVbAZcid�d�aV�gZZaZXXAec�YZ�
XdchZBZgdh(�hAc�eZgBjAXAd�YZa�gZheZid�YZ�aV�
bVigAo�YZ�XdbeZiZcXAVh(�hZ�WjhXV�
VXiAkVbZciZ�aV�AcXajhAec�Zc�Za�egdXZhd�YZ�
XVcYAYVidh�fjZ�XdcigAWjnVc�V�AcXdgedgVg�V�
XdchZBZgdh�YZa�? cZgd�bZcdh�
gZegZhZciVYd�n(�VciZ�Ydh�eZg[AaZh�
egd[ZhAdcVaZh�hAbAaVgZh(�Zc�i gbAcdh�YZ�
XdbeVgVXAec�VYZXjVYdh(�hZ�deiVg~�edg�aV�
XVcYAYViV�bjBZg*

8c>Q@UQYOUM%�OC@@lOCWC;A�d�
>Q@RUWQA�PQ�WZA�;UQ;N@ZA�PQW�
6ZYAQVZ�PQ�4P;UYUAB@MOUnY
!a��dchZBd�YZ�:YbAcAhigVXAec�XjZciV�Xdc�
bAZbWgdh�Xdc�ZmeZgAZcXAV�hdWgZ�
XjZhiAdcZh�YZ�hdhiZcAWAaAYVY�V�cAkZa�YZ�
ZhigViZ?AV�n�iVbWA c�YZ�?ZhiAec�YZ�gAZh?dh�
n�YZ�gZedgiZ�YZ�Ac[dgbVXAec�YZ�
hdhiZcAWAaAYVY(�Vhc�Xdbd�YZ�XdcYjXiV�
ZbegZhVgAVa*�=VYd�fjZ�ZhiZ�VheZXid�Zhi~�
ZkdajXAdcVcYd�bjn�g~eAYVbZciZ�Zc�adh�
faiAbdh�Vddh(�aVh�YAhiAciVh��dbAhAdcZh�YZa�
�dchZBd�]Vc�gZXAWAYd�VXijVaAoVXAec�
eZgAeYAXV�YZ�aVh�YAhiAciVh�iZcYZcXAVh�n�
gZ?jaVXAdcZh�YZ�hdhiZcAWAaAYVY�n�Xdbd�
AbeVXiVc�V�OAhXd[Vc(�eVgV�aV�fjZ�iVbWA c�
]Vc�XdciVYd�Xdc�[dgbVXAdcZh�ZheZXc[AXVh�
edg�eVgiZ�YZ�iZgXZgdh*

Edh�XjggcXjajbh�n�eZg[AaZh�YZ�adh�bAZbWgdh�
YZa��dchZBd�YZ�:YbAcAhigVXAec�Xdc�[ZX]V�
/-�YZ�YAXAZbWgZ�YZ�.,.1�YdcYZ�hZ�YZiVaaV�
hj�ZmeZgAZcXAV(�n�Zc�eVgiAXjaVg�n�Va?jcdh�
XVhdh�Zc�cjZhigd�hZXidg(�hZ�ZcXjZcigVc�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV
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YZiVaaVYdh�Zc�Za�VeVgiVYd��*-*/�YZa�
Bc[dgbZ�:cjVa�YZ�@dWAZgcd��dgedgViAkd�
fjZ�[dgbV�eVgiZ�YZa�egZhZciZ�Bc[dgbZ�YZ�
@ZhiAec*�MVbWA c�Zhi~c�YAhedcAWaZh�Zc�aV�
e~?AcV�lZW�YZ�aV�LdXAZYVY(�Zc�Za�VeVgiVYd�
XdggZhedcYAZciZ�V�@dWAZgcd��dgedgViAkd*

7QAQ;>QmZ�PQ�RCYOUZYQA
IVgV�aaZkVg�V�XVWd�hjh�[jcXAdcZh�Xdc�Za�
gA?dg�n�Z[AXVXAV�fjZ�ZhiVh�ZmA?Zc(�Za�
�dchZBd�YZ�:YbAcAhigVXAec�YZ�aV�LdXAZYVY�
ZaVWdgV�jc�XVaZcYVgAd�VcjVa�YZ�gZjcAdcZh�
n�jc�eaVc�YZ�igVWVBd�VcjVa�YZa�egdeAd�
�dchZBd�n�YZ�aVh�YAhiAciVh��dbAhAdcZh�eVgV�
jcV�bZBdg�eaVcA[AXVXAec�YZ�adh�XdchZBZgdh�
n�eVgV�edYZg�[VXAaAiVg�hj�YZYAXVXAec�n�
VhAhiZcXAV�V�aVh�gZjcAdcZh*�LZ�gZbAiZ�aV�
Ac[dgbVXAec�cZXZhVgAV�V�adh�XdchZBZgdh�
Xdc�aV�hj[AXAZciZ�VciZaVXAec(�AcXajnZcYd(�
Zc�hj�XVhd(�aVh�VXiVh�d�Ac[dgbZh�YZ�aVh�
YAhiAciVh��dbAhAdcZh�YZa��dchZBd*

LZ�hA?jZc�aaZkVcYd�V�XVWd�VXXAdcZh�
gZaViAkVh�V�?VgVciAoVg�aV�eVgiAXAeVXAec�YZ�
adh�XdchZBZgdh(�[VXAaAiVcYd�hj�YZYAXVXAec�n�
VhAhiZcXAV�V�aVh�gZjcAdcZh(�V�
egdedgXAdcVgaZh�]ZggVbAZciVh�eVgV�edYZg�
egd[jcYAoVg�Zc�VheZXidh�ZheZXc[AXdh�YZ�aV�
VXiAkAYVY�n�Zcidgcd�eVgiAXjaVgZh�YZ�adh�
YAhiAcidh�XZcigdh�egdYjXiAkdh(�n�Vhc�edYZg�
]VXZg�jc�bVndg�hZ?jAbAZcid�YZ�aV�
ZhigViZ?AV�YZa�@gjed�n�YZ�XVYV�jcV�YZ�hjh�
hdXAZYVYZh*

:YZb~h(�hZ�AcXajnZ�Zc�Za�eaVc�VcjVa�kAhAiVh�
V�Va?jcd�YZ�adh�XZcigdh�YZ�egdYjXXAec�YZa�
@gjed(�n�aV�eVgiAXAeVXAec�YZ�YAgZXiAkdh�fjZ�
eZgbAiVc�]VXZg�jc�bVndg�hZ?jAbAZcid�YZ�
aV�AbeaZbZciVXAec�YZ�aV�ZhigViZ?AV�YZa�

@gjed�n�YZ�aV�?ZhiAec�YZ�XVYV�jcV�YZ�hjh�
hdXAZYVYZh*�

:�ad�aVg?d�YZ�.,.1�Za��dchZBd�hZ�gZjcAe�Zc�
-.�dXVhAdcZh(�Za�IgZhAYZciZ�VhAhiAe�Va�
-,,��YZ�aVh�gZjcAdcZh�n�hZ�Xdcie�Xdc�jc�
-,,��YZ�VhAhiZcXAV�YZ�XdchZBZgdh�
egZhZciZh�Zc�aVh�gZjcAdcZh*

Idg�digd�aVYd(�YjgVciZ�Za�ZBZgXAXAd�.,.1�Za�
�dchZBZgd��ddgYAcVYdg�YZcigd�YZ�hjh�
[jcXAdcZh�[ABVYVh�edg�Za�KZ?aVbZcid�YZa�
�dchZBd�YZ�:YbAcAhigVXAec�]V�bVciZcAYd�
.�gZjcAdcZh�Xdc�XdchZBZgdh�
AcYZeZcYAZciZh�eVgV�]VXZghZ�ZXd�YZ�hjh�
egZdXjeVXAdcZh(�n�iVbWA c�]V�ZhiVYd�
YAhedcAWaZ�eVgV�aV�AciZgadXjXAec�Xdc�adh�
AckZghdgZh�n�VXXAdcAhiVh�fjZ�Vhc�ad�
hdaAXAiVhZc*

8aMWCMOUnY
!a��dchZBd�YZ�:YbAcAhigVXAec�aaZkV�V�XVWd�
jcV�ZkVajVXAec�VcjVa�YZ�aV�XVaAYVY�n�
Z[AXAZcXAV�YZ�[jcXAdcVbAZcid(�YAkZghAYVY�n�
XdbeZiZcXAVh�YZa�egdeAd��dchZBd�n�YZ�aVh�
�dbAhAdcZh�fjZ�WVBd�aV�XddgYAcVXAec�YZa�
IgZhAYZciZ�Zh�AbejahVYV�edg�aV��dbAhAec�
YZ�GdbWgVbAZcidh(�KZigAWjXAdcZh�n�
LdhiZcAWAaAYVY*

�VYV�igZh�Vddh(�Za��dchZBd�YZ�
:YbAcAhigVXAec�Zh�VjmAaAVYd�eVgV�aV�
gZVaAoVXAec�YZ�YAX]V�ZkVajVXAec�edg�jc�
Xdchjaidg�ZmiZgcd(�XjnV�AcYZeZcYZcXAV�Zh�
kZgA[AXVYV�edg�aV��dbAhAec�YZ�
GdbWgVbAZcidh(�KZigAWjXAdcZh�n�
LdhiZcAWAaAYVY*�!c�.,.1�hZ�]V�XdciVYd�Xdc�
Za�VhZhdgVbAZcid�YZ�DIF@�:hZhdgZh(�L*E*�
Xdbd�VhZhdg�ZmiZgcd�AcYZeZcYAZciZ�eVgV�

[VXAaAiVg�YAX]V�ZkVajVXAec�Va�XjbeaAghZ�igZh�
Vddh�YZhYZ�Za�jaiAbd�VhZhdgVbAZcid�
ZmiZgcd*

�dcXgZiVbZciZ(�aV�ZkVajVXAec�YZ�.,.1�hZ�
]V�gZVaAoVYd�edg�jc�aVYd(�hdWgZ�aV�WVhZ�YZ�
jc�XjZhiAdcVgAd�XjnV�[AcVaAYVY�Zh�YAhedcZg�
aV�kAhAec�eVgiAXjaVg�)VjidZkVajVXAec)�YZ�
XVYV�XdchZBZgd�VXZgXV�YZ�adh�egAcXAeVaZh�
VheZXidh�fjZ�AcXAYZc�Zc�Za�Z[AXVo�
[jcXAdcVbAZcid�YZa��dchZBd�YZ�
:YbAcAhigVXAec�n��dbAhAdcZh(�Vhc�Xdbd�
jcV�ZcigZkAhiV�eZghdcVa�Xdc�XVYV�
XdchZBZgd*

Edh�gZhjaiVYdh�YZ�aV�ZkVajVXAec�hdc�
VcecAbdh�n�hZ�egZhZciVc�YZ�bVcZgV�
XdchdaAYVYV�n�hdc�dWBZid�YZ�YZWViZ�iVcid�
Zc�aV��dbAhAec�YZ�GdbWgVbAZcidh(�
KZigAWjXAdcZh�n�LdhiZcAWAaAYVY�n�Zc�aV�
�dbAhAec�YZ�:jYAidgcV�hdWgZ�hj�egdeAV�
ZkVajVXAec(�Xdbd�Zc�Za��dchZBd�YZ�
:YbAcAhigVXAec�igVh�aV�XjVa�VegjZWV�Za�
eaVc�YZ�VXXAec�eVgV�XdggZ?Ag�aVh�~gZVh�YZ�
bZBdgV�YZiZXiVYVh*�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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EQ;CYQ@MOUnY
��YBQS@MOUnY�PQW�
@QYPU;UQYBZ�@QWMOUZYMPZ�OZY�WM�
AZABQYUNUWUPMP�QY�AUABQ;MA�PQ�
UYOQYBUaZA

A8�F�+�:BI&,�
EV�gZigAWjXAec�Zh�jc�XdbedcZciZ�
AbedgiVciZ�YZa�?dWAZgcd�XdgedgViAkd�eVgV�
AcXZciAkVg�n�dgAZciVg�aV�AbeaZbZciVXAec�YZ�
XdbegdbAhdh�n�VXXAdcZh�YZcigd�YZ�
OAhXd[Vc*�!c�ZhiZ�hZciAYd�adh�hAhiZbVh�YZ�
gZbjcZgVXAec�YZ�adh�bAZbWgdh�YZa�
�dchZBd�YZ�:YbAcAhigVXAec�n�YZ�adh�
ZbeaZVYdh�Zhi~c�VaAcZVYdh�Xdc�aV�
ZhigViZ?AV(�n�Zc�eVgiAXjaVg�Xdc�aV�
hdhiZcAWAaAYVY(�YVYV�hj�gZaZkVcXAV�Xdbd�
jcd�YZ�adh�XjVigd�eAaVgZh�ZhigVi ?AXdh*��dc�
Zhid(�AcYAXVYdgZh�YZ�hdhiZcAWAaAYVY�hZ�
AciZ?gVc�Zc�adh�AcXZciAkdh�V�Xdgid�n�aVg?d�
eaVod*

!a�VgicXjad�.0�YZa�KZ?aVbZcid�YZa��dchZBd�
YZ�:YbAcAhigVXAec�n�VgicXjad�3�YZa�
KZ?aVbZcid�YZ�aV��dbAhAec�YZ�
GdbWgVbAZcidh(�KZigAWjXAdcZh�n�
LdhiZcAWAaAYVY�VigAWjnZc�V�aV�egdeAV�
�dbAhAec�[VXjaiVYZh�gZaViAkVh�V�aV�
egdejZhiV�d�Ac[dgbZ(�hZ?fc�adh�XVhdh(�YZ�
gZbjcZgVXAec�YZ�adh�XdchZBZgdh�n�YZ�aV�
VaiV�YAgZXXAec�YZ�aV�LdXAZYVY�n�hj�@gjed*

EV�KZbjcZgVXAec�YZa��dchZBd�YZ�
:YbAcAhigVXAec�eVgV�Za�ZBZgXAXAd�.,.1�hZ�
ZcXjZcigV�gZ?jaVYV�Zc�aV�IdaciAXV�YZ�
gZbjcZgVXAec�YZ�adh�XdchZBZgdh(�VegdWVYV�
Zc�aV�CjciV�@ZcZgVa�XZaZWgVYV�Za�.3�YZ�
VWgAa�YZ�.,./(�Xdc�jcV�kA?ZcXAV�YZ�igZh�
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�dbd�XdchZXjZcXAV�YZa�cjZkd�eaVc�
ZhigVi ?AXd�;ZViw/,�YZhYZ�Za�-�YZ�ZcZgd�
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)�`hXVg�Idco(�VciZgAdg��!H�YZ�GZl�
;jhAcZhh(�Zh�cdbWgVYd��!H�YZ�IZi�igZVih(�
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YZ�aV�hdhiZcAWAaAYVY(�n�Zc�eVgiAXjaVg�adh�
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Ac[dgbVg�Va��dchZBd�YZ�:YbAcAhigVXAec�n�V�
aVh�YAhiAciVh��dbAhAdcZh�YZa��dchZBd�
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4VbaXTNPVo=�4R�XN�
V=S>AYNPVo=�B>OAR�
B>B`R=VOVXV4N4
A8�F�+�:BI&.
OAhXd[Vc�XjZciV�Xdc�jc�hAhiZbV�YZ�Xdcigda�
YZ�Ac[dgbVXAec�YZ�hdhiZcAWAaAYVY�
AbeaZbZciVYd�Xdc�VaXVcXZ�YZ�idYVh�aVh�
hdXAZYVYZh�YZa�@gjed�OAhXd[Vc�n�fjZ�
iAZcZc�AcXAYZcXAV�Zc�adh�egdXZhdh�n�
hjWegdXZhdh�gZ[ZgZciZh�V�aV�Ac[dgbVXAec�
YZ�hdhiZcAWAaAYVY*

MAZcZ�Xdbd�WVhZ�aV�edaciAXV�YZa�hAhiZbV�YZ�
Xdcigda�AciZgcd�YZ�aV�Ac[dgbVXAec�
[AcVcXAZgV�n�cd�[AcVcXAZgV�n�fjZ�gZfjAZgZ�
fjZ�adh�hAhiZbVh�YZ�Xdcigda�AciZgcd�

egdedgXAdcZc�jc�VhZ?jgVbAZcid�
gVodcVWaZ�YZ�aV�[AVWAaAYVY�YZ�aV�
Ac[dgbVXAec�[AcVcXAZgV�n�cd�[AcVcXAZgV*�

!hiZ�hAhiZbV�hZ�WVhV�Zc�aVh�bZBdgZh�
eg~XiAXVh�n�Zhi~cYVgZh�AciZgcVXAdcVaZh(�
idbVcYd�Xdbd�WVhZ�Za�ZhiVWaZXAYd�Zc�Za�
Ac[dgbZ��HLH(�Vhc�Xdbd�Za�XjbeaAbAZcid�
YZ�gZfjAhAidh�aZ?VaZh*�

!a�hAhiZbV�XdchiV�YZ�XAcXd�XdbedcZciZh6

-* !a�Zcidgcd�YZ�Xdcigda

.* EV�ZkVajVXAec�YZ�gAZh?dh�YZ�aV�
Ac[dgbVXAec

/* EVh�VXiAkAYVYZh�YZ�Xdcigda

0* EV�Ac[dgbVXAec�n�XdbjcAXVXAec

1* KZkAhAec�n�bdcAidgAoVXAec

Edh�gAZh?dh�YZ�Ac[dgbVXAec�Zhi~c�
VhdXAVYdh�V�adh�egdXZhdh�n�hjWegdXZhdh(�
fjZ�VWVgXVc�aV�Ac[dgbVXAec�cd�[AcVcXAZgV�
YZ�XVg~XiZg�bViZgAVa�hdWgZ�aV�WVhZ�YZa�IaVc�
YZ�:XijVXAec�YZ�LdhiZcAWAaAYVY�YZa�@gjed�
OAhXd[Vc*

) FZYAdVbWAZciZ6�Xdchjbd�YZ�
ZcZg?cV(�ZbAhAdcZh�YZ�:aXVcXZ�-�n�
.(�XVeiVXAec�YZ�V?jV(�ZaAbAcVXAec�
YZ�gZhAYjdh*

) IZghdcVh6�YZh?adhZ�YZ�eaVciAaaV�
bZYAV�edg�XViZ?dgcVh(�
gZbjcZgVXAec(�WgZX]V�hVaVgAVa(�n�
[dgbVXAec*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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) LZ?jgAYVY6�Ac[dgbVXAec�fjZ�
hdedgiV�Za�X~aXjad�YZ�adh�
AcYAXVYdgZh�YZ�ZhiV�bViZgAV*�

EV�AYZciA[AXVXAec�YZ�gAZh?dh�Zh�XddgYAcVYV�
edg�Za�=ZeVgiVbZcid�YZ�LdhiZcAWAaAYVY�
�dgedgViAkV�Zc�XdaVWdgVXAec�Xdc�adh�
gZhedchVWaZh�YZ�aV�Ac[dgbVXAec�YZ�

KZXjghdh�AjbVcdh(�FZYAdVbWAZciZ�n�
LZ?jgAYVY(�Vhc�Xdbd�Xdc�aV�=AgZXXAec�YZ�
:jYAidgcV�BciZgcV*�!c�XVYV�egdXZhd�n�
hjWegdXZhd�YZiVaaVYd�VciZgAdgbZciZ�Za�
@gjed�AYZciA[AXV�adh�gAZh?dh�fjZ�hZ�ejZYZc�
bViZgAVaAoVg�VcVaAoVcYd�adh�hA?jAZciZh�
gZfjAhAidh6

=ZhXgAeXAec�YZ�adh�dWBZiAkdh�YZ�Xdcigda�
ZmAhiZciZh�eVgV�ViZcYZg�V�adh�dWBZiAkdh�YZ�
cZ?dXAd�YZ[AcAYdh�edg�aV�LdXAZYVY(�n�
?VgVciAoVg�aV�Xdc[AVWAaAYVY�YZ�aV�
Ac[dgbVXAec�YZ�hdhiZcAWAaAYVY*�

IdhAWAaAYVY�YZ�dXjggZcXAV�YZa�gAZh?d�YZ�
Zggdg�Xdc�adh�hA?jAZciZh�XgAiZgAdh6

) OVaAYZo6�idYVh�aVh�igVchVXXAdcZh�
?ZcZgVYVh�Zc�Za�eZgAdYd�hdc�
k~aAYVh*�

) BciZ?gAYVY6�idYVh�aVh�igVchVXXAdcZh�
hdc�gZ?AhigVYVh�XdggZXiVbZciZ*�

) KZ?Ahigd6�idYVh�aVh�igVchVXXAdcZh�
hdc�gZ?AhigVYVh�Xdc�ZmVXiAijY*

) �dgiZ6�idYVh�aVh�igVchVXXAdcZh�
gZ?AhigVYVh�gZegZhZciVc�ZkZcidh�
fjZ�dXjggZc�YjgVciZ�Za�eZgcdYd�Zc�
XjZhiAec7�aVh�igVchVXXAdcZh�hZ�

gZ?AhigVc�Zc�Za�eZgcdYd�fjZ�
XdggZhedcYZ*

Edh�gAZh?dh�AYZciA[AXVYdh�V�eVgiAg�YZ�Zhidh�
XgAiZgAdh�[dgbVc�aV�bVigAo�YZ�gAZh?dh�YZ�
Ac[dgbVXAec�cd�[AcVcXAZgV*�=Z�Zhidh(�adh�
b~h�gZaZkVciZh�hdc�VfjZaadh�fjZ�V[ZXiVc�
YAgZXiVbZciZ�V�adh�dWBZiAkdh�YZ�
hdhiZcAWAaAYVY�YZa�@gjed�Xdbd�ZbAhAdcZh�
YZ�@!B(�gZhAYjdh�ZaAbAcVYdh(�XVeiVXAec�YZ�
V?jV(�VXXAYZciVWAaAYVY(�n�bjBZgZh�Zc�
ejZhidh�YAgZXiAkdh*�=ZeZcYAZcYd�YZa�
gAZh?d�aV�ZhigViZ?AV�eVgV�bAiA?Vgadh�Zh�
YA[ZgZciZ(�hA�WAZc(�hZ�]Vc�AbeaZbZciVYd�
XdcigdaZh�V�cAkZa�[AaAVa�fjZ�egAcXAeVabZciZ�
WjhXVc�Za�XdggZXid�gZ?Ahigd�n�aV�gZkAhAec�YZ�
aV�Ac[dgbVXAec�gZedgiVYV�V�XdgedgViAkd�
eVgV�hj�edhiZgAdg�XdchdaAYVXAec*�

!a�hAhiZbV�YZ�Xdcigda�YZ�Ac[dgbVXAec�cd�
[AcVcXAZgV�]V�hAYd�AciZ?gVYd�Bjcid�Xdc�Za�
YZ�aV�Ac[dgbVXAec�[AcVcXAZgV�Zc�L:I�@K�(�
jc�Zcidgcd�fcAXd�n�fjZ�eZgbAiZ�
VjidbViAoVg�Z�Ac[dgbViAoVg�Za�
VhZ?jgVbAZcid�YZ�egdXZhdh�YZ�
Ac[dgbVXAec*

�dbd�hZ�Ac[dgbV�Zc�adh�VgicXjadh�2�n�4�YZa�
KZ?aVbZcid�YZ�aV��dbAhAec�YZ�:jYAidgcV(�
jcV�YZ�aVh�[jcXAdcZh�egAcXAeVaZh�YZ�aV�
�dbAhAec�Zh�hjeZgkAhVg�n�ZkVajVg�Za�
egdXZhd�YZ�ZaVWdgVXAec(�egZhZciVXAec�Z�
AciZ?gAYVY�YZ�aV�Ac[dgbVXAec�cd�[AcVcXAZgV�
gZaViAkV�V�aV�LdXAZYVY�n�V�hj�@gjed�
XdchdaAYVYd(�gZkAhVcYd�Za�XdggZXid�YAhZdd�
YZ�adh�hAhiZbVh�YZ�Xdcigda�AciZgcd�YZ�aV�
Ac[dgbVXAec(�n�Za�XjbeaAbAZcid�YZ�adh�
gZfjAhAidh�cdgbViAkdh*

!c�YZeZcYZcXAV�[jcXAdcVa�YAgZXiV�YZ�aV�
�dbAhAec�YZ�:jYAidgcV(�hZ�ZcXjZcigV�aV�
=AgZXXAec�YZ�:jYAidgcV�BciZgcV�YZa�@gjed�
OAhXd[Vc(�Xjnd�VaXVcXZ�YZa�igVWVBd�Zh�
YZiZgbAcVg�hA�adh�egdXZhdh�YZ�?ZhiAec�YZ�
gAZh?dh�n�Xdcigda�YZa�@gjed�OAhXd[Vc(�
YAhZdVYdh�n�deZgVYdh�edg�aV�=AgZXXAec(�
hdc�VYZXjVYdh�n�[jcXAdcVc�YZ�bVcZgV�fjZ�
?VgVciAXZc(�ZcigZ�digVh�XdhVh(�fjZ�aV�
Ac[dgbVXAec�Zh�egZXAhV(�n�Zhi~�YAhedcAWaZ�
YZ�bVcZgV�dedgijcV*

=jgVciZ�Za�ZBZgXAXAd�hZ�]V�]ZX]d�
hZ?jAbAZcid�XdciAcjd�YZ�aV�ZBZXjXAec�n�
hjeZgkAhAec�YZ�adh�XdcigdaZh�
AbeaZbZciVYdh*��Idg�digd�aVYd(�:jYAidgcV�
BciZgcV�]V�aaZkVYd�V�XVWd�aV�gZkAhAec�YZ�adh�
XdcigdaZh�gZaVXAdcVYdh�Xdc�AcYAXVYdgZh�YZ�
gZXjghdh�]jbVcdh�n�bZYAdVbWAZciVaZh�
egdedcAZcYd�bZBdgVh�n�VXXAdcZh�
XdggZXiAkVh*

=VYd�fjZ�Za�egZhZciZ�Ac[dgbZ�AbeaAXV�Za�
gZedgiZ�YZ�Ac[dgbVXAec�VYAXAdcVa�V�aV�
XdciZbeaVYV�Zc�aV�YZ[AcAXAec�AcAXAVa�YZa�
L�BBG"(�OAhXd[Vc�iAZcZ�egZkAhid�Zc�adh�
egemAbdh�ZBZgXAXAdh�ZhiVcYVgAoVg�Za�
egdXZhd�YZ�gZedgiZ�YZ�aV�Ac[dgbVXAec�
cjZkV�eVgV�Za�edhiZgAdg�Vc~aAhAh�YZ�adh�
egdXZhdh�n�hjWegdXZhdh(�AYZciA[AXVXAec�YZ�
gAZh?dh�YZ�Ac[dgbVXAec�n�hj�AcXajhAec�Zc�Za�
L�BBG"�AbeaZbZciVYd*�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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 :bcaPcTVXP
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BaRB`A>�RB@aRYN�4R�Y>4RX>�4R�=RT>PV>

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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:B`AN`RTVN&�Y>4RX>�4R�
=RT>PV>�d�PN4R=N�4R�bNX>A
A8�F�+�F5#&*

BaRB`A>�?A>?oBV`>�d�YVBVo=

C@Z>nAUBZ
=ZhYZ�.,..(�OAhXd[Vc�XjZciV�Xdc�jc�
egdeehAid�Xdc�Za�fjZ�fjAZgZ�Ag�b~h�Vaa~�YZ�
aVh�[gdciZgVh�igVYAXAdcVaZh�«KZh]VeAc?�
[ddY�VcY�lZaaWZAc?*�"dg�bVcn(�[dg�adc?n�
WjhXVcYd�VnjYVg�V�[VXAaAiVg�Za�VXXZhd�V�aV�
VaAbZciVXAec�n�cjigAXAec�Zc�idYd�Za�
bjcYd(�Vhc�Xdbd�bZBdgVg�Za�WAZcZhiVg�n�aV�
hVajY�YZ�aVh�eZghdcVh*

sEQATM>UYS�RZZP�MYP�bQWWNQUYSt�AC>ZYQ�
?CQ�cjZhigV�iZXcdad?cV�n�cjZhigV�
egZhZcXAV�?adWVa�cdh�eZgbAiZc�ZhiVg�Zc�
XdcYAXAdcZh�YZ�YVg�[dgbV�V�jc�bjcYd�
bZBdg*��dcigAWjAbdh�V�bZBdgVg�Za�VXXZhd�V�
adh�VaAbZcidh�Zc�idYd�Za�bjcYd�n�iVbWA c�
edYZbdh�VnjYVg�V�igVk h�YZ�aV�cjigAXAec�n�
cjZhigd�XdcdXAbAZcid�Va�WAZcZhiVg�YZ�adh�
hZgZh�]jbVcdh*

s9Z@�;MYdt�AC>ZYQ�?CQ�hA�Va?d�cdh�
XVgVXiZgAoV�Zh�fjZ�hAZbegZ�]Zbdh�fjZgAYd�
hZg�gZaZkVciZh(�?ZcZgVg�AbeVXid(�edg�Zhd�
cjZhigd�~bWAid�YZ�VXXAec�Zh�Za�bjcYd(�
«eVgV�bjX]dhn(�XjVciVh�b~h�eZghdcVh�
ejZYVc�YAh[gjiVg�YZ�cjZhigdh�egdYjXidh(�
hZgkAXAdh�d�hdajXAdcZh(�bZBdg�eVgV�cjZhigd�
egdeehAid*

s9Z@�WZYSt�AC>ZYQ�?CQ�?ZcZgVbdh�jc�
AbeVXid�fjZ�hZ�fjZYV(�jc�egdnZXid�YZ�

[jijgd(�jc�egdnZXid�fjZ�egZiZcYZ�hZg�eVgV�
hAZbegZ(�«edg�bjX]d�iAZbedn*�!h�jc�
AbeVXid�eVgV�idYdh(�eVgV�aV�kAYV(�eVgV�Za�
WAZcZhiVg�YZ�idYdh*�!hiV�Zh�cjZhigV�
egdejZhiV�hdhiZcAWaZ*

#UAUnY
LViAh[VXZg�aVh�cZXZhAYVYZh�YZ�aV�AcYjhigAV�
VaAbZciVgAV�V�igVk h�YZ�aV�egdYjXXAec�n�
XdbZgXAVaAoVXAec�YZ�ZckdaijgVh�]ZX]Vh�V�
bZYAYV(�Vhc�Xdbd�VegdkZX]Vg�aVh�
dedgijcAYVYZh�YZ�cZ?dXAd�fjZ�hZ�YZgAkVc�
YZa�Ccdl)]dl�VaXVcoVYd�bZYAVciZ�aV�
egdYjXXAec�n�XdbZgXAVaAoVXAec�YZ�
egdYjXidh�WVhVYdh�Zc�Xda~?Zcd�eVgV�hj�
jhd�VaAbZciVgAd*

BaRbN�:B`AN`RTVN�d�DXN=�4R�
6P`aNPVo=�4R�F>B`R=VOVXV4N4

MgVh�XjabAcVg�Za�eaVc�ZhigVi ?AXd�
;ZndcY.1(�OAhXd[Vc�AcAXAV�jcV�cjZkV�
ZiVeV�YZ�XgZXAbAZcid�Xdc�Za�eaVc�;ZViw/,�
eVgV�Za�eZgAdYd�.,.2).,/,*�!hiZ�eaVc�
gZ[aZBV�aV�VbWAXAec�YZ�hjeZgVg�cjZhigd�
]AhiegAXd�YZ�XgZXAbAZcid�n�aV�eVhAec�YZ�
cjZhigd�ZfjAed(�Xdc�XjVigd�ZBZh�
ZhigVi ?AXdh6

o =Z[AcAXAec�n�ZmeVchAec�YZ�bZgXVYdh(�
gZdg?VcAoVYdh�Zc�igZh�YAkAhAdcZh6�
"ddY6�Bc?gZYAZcih�"�IVXCV?Ac?(�IZi�
MgZVih�n�AZVai]*

o Bbejahd�YZa�XgZXAbAZcid�Zc�kZciVh(�
XdchdaAYVcYd�edhAXAdcZh�n�
ZmeadgVcYd�cjZkVh�dedgijcAYVYZh*

o FZBdgV�XdbeZiAiAkV(�bZYAVciZ�
AckZghAdcZh�Zc�gZXjghdh(�XVeVXAYVY�n�
egdXZhdh(�hAijVcYd�Va�XaAZciZ�Zc�Za�
XZcigd�YZ�aV�XVYZcV�YZ�kVadg*

o =ZhVggdaad�AciZgcd�n�hAbeaA[AXVXAec(�
ediZcXAVcYd�Za�iVaZcid�n�VXZaZgVcYd�
aV�igVch[dgbVXAec�YA?AiVa*

:YZb~h(�Za��dchZBd�YZ�:YbAcAhigVXAec�]V�
VegdWVYd�jc�cjZkd�IaVc�YZ�:XijVXAec�YZ�
LdhiZcAWAaAYVY�eVgV�Za�eZgAdYd�.,.2).,/,(�
WVhVYd�Zc�aV�AYZciA[AXVXAec�YZ�AcXAYZcXAVh(�
gAZh?dh�n�dedgijcAYVYZh�bZYAVciZ�Za�
Vc~aAhAh�YZ�AbedgiVcXAV�gZaViAkV(�
gZ[dgoVcYd�cjZhigd�XdbegdbAhd�Xdc�aV�
XgZVXAec�YZ�kVadg�V�aVg?d�eaVod(�n�fjZ�
ZhiVWaZXZ�VXijVXAdcZh�n�bZiVh�Zc�bViZgAV�
YZ�XVbWAd�XaAb~iAXd(�XdciVbAcVXAec(�
ZXdcdbcV�XAgXjaVg�n�jhd�YZ�adh�gZXjghdh(�
eZghdcVa�egdeAd(�XdchjbAYdgZh�n�jhjVgAdh�
[AcVaZh(�n�XdcYjXiV�ZbegZhVgAVa*

:B`AN`RTVN

!a�egZhZciZ�Ac[dgbZ�hZ�XdggZhedcYZ�Xdc�Za�
faiAbd�ZBZgXAXAd�YZa�eZgAdYd�ZhigVi ?AXd�
;ZndcY.1*�IVgV�[VXAaAiVg�aV�Xd]ZgZcXAV�
ZcigZ�aV�Ac[dgbVXAec�[AcVcXAZgV�n�YZ�
hdhiZcAWAaAYVY�hZ�YZh?adhV�aV�Ac[dgbVXAec�n�
YZhXgAeXAec�YZa�bdYZad�YZ�cZ?dXAd�hZ?fc�
YAX]d�eaVc*

!c�ZhiZ�eaVc�ZhigVi ?AXd�OAhXd[Vc�
bVciAZcZ�aV�VbWAXAec�YZ�igVch[dgbVg�aV�
XdbeVdcV�Va�A?jVa�fjZ�Zc�adh�eaVcZh�
ZhigVi ?AXdh�egZXZYZciZh*�IVgV�Zaad(�
OAhXd[Vc�VbeaAe�hj�~bWAid�YZ�cZ?dXAd�Xdc�
jc�cjZkd�egdeehAid�«KZh]VeAc?�[ddY�VcY�
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!hiZ�egdeehAid�]V�hjejZhid�gZYZ[AcAg�
cjZhigd�bdYZad�YZ�cZ?dXAd�Xdc�jcV�
VegdmAbVXAec�Va�bZgXVYd�fjZ�XdbWAcV�
cjZhigVh�?gVcYZh�kZciVBVh�XdbeZiAiAkVh6�
aV�XdbWAcVXAec�YZ�aV�bVndg�egZhZcXAV�
?Zd?g~[AXV�bjcYAVa(�iVcid�egdYjXiAkV�
Xdbd�XdbZgXAVa(�Xdc�jc�VbeaAd�n�fcAXd�
XVi~ad?d�YZ�egdYjXidh(�YZhVggdaaVYd�Xdc�
jcV�iZXcdad?cV�n�Ccdl)]dl�egdeAdh(�fjZ�
hA?jZc�ZkdajXAdcVcYd�?gVXAVh�V�jcV�
XjaijgV�YZ�ZmXZaZcXAV�n�bZBdgV�XdciAcjV(�
WVhVYV�Zc�heaAYdh�kVadgZh�n�egAcXAeAdh�
 iAXdh�XdbeVgiAYdh�edg�jc�ZfjAed�]jbVcd�
VaiVbZciZ�XdbegdbZiAYd*

!hiZ�eaVc�ZhigVi ?AXd�]V�XdciVYd�Xdc�
XjVigd�?gVcYZh�gZ?AdcZh�YZ�?ZhiAec�eVgV�
iZcZg�jcV�bVndg�[aZmAWAaAYVY�n�XZgXVccV�Va�
bZgXVYd6�!jgdeV(�HgAZciZ�FZYAd�n�z[gAXV�
$!F!:%(�GdgiZVb gAXV�$G:F%(�:hAV�
IVXc[AXd�$:I:�%�n�LjYVb gAXV�$L:F%�
XdbeaZiVYd�Xdc�jcV�YAkAhAec�igVchkZghVa�
YZ�«GZl�;jhAcZhhn*

:YZb~h(�aV�ZhigViZ?AV�hZ�]V�Zc[dXVYd�Zc�
jcV�VegdmAbVXAec�Va�bZgXVYd�fjZ�
YAhiAc?jZ�ZcigZ�Za�GZ?dXAd�MgVYAXAdcVa�
$fjZ�AcXajnZ�XZajaehAXV(�Xda~?Zcd�n�[AWgdhV%�
YdcYZ�OAhXd[Vc�XjZciV�Xdc�jcV�edhAXAec�
egAkAaZ?AVYV�eVgV�hZ?jAg�VegdkZX]VcYd�aVh�
dedgijcAYVYZh�YZ�XgZXAbAZcid7�n�Xdc�adh�
GjZkdh�GZ?dXAdh�$fjZ�V?gjeV�adh�
ea~hiAXdh�ijWjaVgZh(�eVXCV?Ac?�n�iZgXZgdh(�
ZYAWaZ�XVhAc?h(�hdajXAdcZh�[jcXAdcVaZh(�adh�
egdYjXidh�cjigV)bZYAXVa)[VgbV(�VYZb~h�
YZ�aV�VXiAkAYVY�YZ�YAkZghA[AXVXAec%(�YdcYZ�
OAhXd[Vc�fjAZgZ�VeVaVcXVghZ�Zc�Za�Ccdl)
]dl�Xdbd�XViVaAoVYdg�YZ�AccdkVXAdcZh�
eVgV�ZmeVcYAg�V�cjZkdh�bZgXVYdh�Xdc�

iZcYZcXAVh�YZ�XgZXAbAZcid�VigVXiAkd�Zc�Za�
~bWAid�YZ�aV�VaAbZciVXAec(�WAZcZhiVg�n�
hVajY*

EV�ZhigViZ?AV�hZ�hjhiZciV�Zc�XjVigd�eAaVgZh�
igVchkZghVaZh6�hZgkAXAd(�XdhiZ(�iZXcdad?cV�n�
hdhiZcAWAaAYVY(�Xdc�aV�VbWAXAec�YZ�aAYZgVg�
Za�bZgXVYd�Zc�XVYV�jcd�YZ�Zaadh*

:hAbAhbd(�eVgV�AbejahVg�Za�XVbWAd�
OAhXd[Vc�AbejahV�aV�eVaVcXV�YZ�
=A?AiVaAoVXAec�n�IZghdcVh(�Xdc�AcAXAViAkVh�
YZ�?ZhiAec�YZ�eZghdcVh�n�igVch[dgbVXAec�
YA?AiVa�fjZ�VnjYZc�V�]VXZg�b~h�Z[AXAZciZh�
adh�egdXZhdh(�AbejahVg�Za�YZhVggdaad�YZ�
XVggZgV�n�jc�bVndg�WVaVcXZ�YZ�aV�kAYV�
eZghdcVa�n�egd[ZhAdcVa*

!c�XdcXdgYVcXAV�Xdc�ZhiZ�eaVc�
ZhigVi ?AXd(�OAhXd[Vc�XjZciV�Xdc�jc�IaVc�
YZ�:XijVXAec�YZ�LdhiZcAWAaAYVY�
.,..).,.1�Xdc�egdnZXidh�ZheZXc[AXdh�
eVgV�XdbWViAg�Za�XVbWAd�XaAb~iAXd(�
bZYAYVh�YZ�gZYjXXAec�Zc�Xdchjbd�YZ�
V?jV�d�aVh�bZBdgVh�eVgV�igVch[dgbVg�
cjZhigdh�egdXZhdh�Zc�jcV�ZXdcdbcV�b~h�
XAgXjaVg�n�gZ[dgoVg�cjZhigdh�XdbegdbAhdh�
Xdc�adh�HWBZiAkdh�YZ�=ZhVggdaad�LdhiZcAWaZ�
YZ�aV�:?ZcYV�.,/,�YZ�aVh�GVXAdcZh�
NcAYVh*�

OAhXd[Vc�XjZciV�Xdc�2�XdbegdbAhdh�
AggZcjcXAVWaZh�YZ�cjZhigV�hdhiZcAWAaAYVY*�
=Z�Zhidh(�VjcfjZ�hAc�ZhiVWaZXZg�jcV�bZiV�
XdcXgZiV(�XjZciV�Xdc�.�Zc�adh�fjZ�V�igVk h�
YZ�cjZhigdh�egdYjXidh�n�hZgkAXAdh�
edYZbdh�]VXZg�jcV�XdcigAWjXAec6

H=L�.*�AVbWgZ�XZgd6�eZgiZcZXZg�Va�
bZgXVYd�YZ�VaAbZciVXAec�aaZkV�AbeacXAiV�

jcV�?gVc�gZhedchVWAaAYVY6�d[gZXZg�V�
bAaadcZh�YZ�eZghdcVh�Zc�idYd�Za�bjcYd�Za�
VXXZhd�V�aV�cjigAXAec�W~hAXV*��dbd�acYZg�
bjcYAVa�YZ�ZckdaijgVh�V�bZYAYV�Za�@gjed�
OAhXd[Vc�XdcigAWjnZ�Xdc�Za�YZhVggdaad�YZ�
egdYjXidh�fjZ�VnjYZc�V�ZkAiVg�Za�
YZheZgYAXAd�YZ�VaAbZcidh(�AckAZgiZ�Zc�
B'='A�fjZ�edhAWAaAiZ�egdXZhdh�YZ�
[VWgAXVXAec�YZ�ZbWjiAYdh�b~h�Z[AXAZciZh�n�
hdhiZcAWaZh(�WjhXV�XdaVWdgVg�Xdc�HG@h�
Xjnd�cfXaZd�YZ�cZ?dXAd�hZ�WVhV�Zc�aV�
gZYjXXAec�YZa�]VbWgZ�n�WjhXV�YZhVggdaaVg�
egdYjXidh�ZheZXc[AXdh�fjZ�XdbWViVc�aV�
bVacjigAXAec*q

H=L�/*�LVajY�n�WAZcZhiVg*�OAhXd[Vc�hZ�
XdbegdbZiZ�V�igVch[dgbVg�Za�VbeaAd�
XdcdXAbAZcid�YZhVggdaaVYd�Zc�Za�
egdXZhVYd(�jhd�n�igVch[dgbVXAec�YZ�
bViZgAVh�egAbVh(�ZheZXAVabZciZ�YZa�
Xda~?Zcd(�Zc�egdYjXidh�n�hdajXAdcZh�fjZ�
XdcigAWjnVc�V�bZBdgVg�aV�hVajY�n�Za�
WAZcZhiVg�YZ�aVh�eZghdcVh*�!a�Xda~?Zcd�Zh�
aV�egdiZccV�b~h�VWjcYVciZ�YZa�XjZged�
]jbVcd�n�YZ�adh�VcAbVaZh(�eZgd�V�hj�kZo�Zh�
jc�bViZgAVa�hAc?jaVg�n�kZgh~iAa(�n�edg�iVcid�
ZcXjZcigV�VeaAXVXAdcZh�Zc�YAkZghdh�
~bWAidh�WZcZ[AXAdhdh�eVgV�aVh�eZghdcVh�
Xdbd�aV�bZYAXAcV�gZ?ZcZgViAkV(�cjigAXAec(�
hVajY�n�XAZcXAVh�YZ�aV�kAYV*qq
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ZhigVi ?AXdh�gZVaAoVYdh�Zc�Za�ZBZgXAXAd�
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) BchiVaVXAec�YZ�XVeVXAYVY�
egdYjXiAkV�YZ�WdahVh�YZ�ea~hiAXd�
eVgV�egdYjXidh�X~gcAXdh�Zc�aV�
eaVciV�YZ�LVc�EjAh�Ididhc�Zc�
F mAXd

) BckZghAdcZh�YZhiAcVYVh�V�
egdnZXidh�YZ�bZYAdVbWAZciZ�n�
hZ?jgAYVY(�YZhiVXVcYd�aV�AckZghAec�
Zc�jc�cjZkd�aVkVYdg�YZ�?VhZh�Zc�
�~hZYV

) :YfjAhAXAec�YZa�1-��YZ�IZi�FVcAV�
�db gXAd�BciZgcVXAdcVa�EiYV(�
XdbeVdcV�WgVhAaZdV�YZYAXVYV�V�aV�
egdYjXXAec�n�XdbZgXAVaAoVXAec�YZ�
«eZi�igZVihn�$?dadhAcVh�YZ�dgA?Zc�
VcAbVa�eVgV�bVhXdiVh%(�edg�jc�
kVadg�Zc�Z[ZXiAkd�YZ�/0�bAaadcZh�YZ�
gZVaZh�WgVhAaZddh

:YAXAdcVabZciZ(�aV�ZhigViZ?AV(�aV�
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�dc�Za�eaVc�ZhigVi ?AXd�;ZndcY.1�hZ�]Vc�
gZdgAZciVYd�aVh�ZhigViZ?AVh�XdbZgXAVaZh�n�
deZgViAkVh�YAhiAc?jAZcYd�aVh�kZciVh�YZ�ad�
fjZ�hZ�]V�YZcdbAcVYd�GZ?dXAd�
MgVYAXAdcVa�$4.(2��YZa�AbedgiZ�cZid�YZ�aV�
XA[gV�YZ�cZ?dXAdh%(�fjZ�AcXajnZ�aVh�
ZckdaijgVh�WVhVYVh�Zc�iZXcdad?cV�YZ�
Xda~?Zcd(�XZajaehAXV�n�[AWgdhV(�n�aVh�kZciVh�
YZ�GjZkdh�GZ?dXAdh�$-.(4��YZa�AbedgiZ�
cZid�YZ�aV�XA[gV�YZ�cZ?dXAdh%�fjZ�AcXajnZ�
aVh�ZckdaijgVh�ea~hiAXVh(�n�Za�gZhid�YZ�
egdYjXidh�n�hZgkAXAdh*�!hiVh�Ydh�YAkAhAdcZh�
cd�Zhi~c�AYZciA[AXVYVh�YZcigd�YZ�aVh�
XViZ?dgcVh�YZ�adh�hZXidgZh�YZ�aVh�G!BL(�Xdc�
ad�XjVa�hZ�XdchAYZgVc�Xdbd�«Higdhn*�

:YAXAdcVabZciZ(�Zc�bZcdg�bZYAYV(�Za�
0(3��YZa�AbedgiZ�cZid�YZ�aV�XA[gV�YZ�
cZ?dXAdh�YZa�@gjed�hZ�XdggZhedcYZ�Xdc�
kZciVh�YZ�ZcZg?cV*�BcXajnZc�aV�VXiAkAYVY�YZ�
Xd?ZcZgVXAec(�fjZ�Zc�Za�@gjed�OAhXd[Vc�
XdchAhiZ�Zc�aV�kZciV�V�iZgXZgdh�YZ�aV�
ZaZXigAXAYVY�$q05(3�bAaadcZh�Zc�.,.1%�fjZ�
Za�@gjed�cd�jiAaAoV�Zc�Za�egdXZhd�
egdYjXiAkd�YZ�hj�VXiAkAYVY�egAcXAeVa(�n�fjZ�
Zhi~�AcXajAYV�YZcigd�YZ�adh�VcZmdh�-�n�.�
YZa�KZ?aVbZcid�YZ�aV�MVmdcdbcV�YZ�aV�N!�
Xdbd�VXiAkAYVY�ZaZ?AWaZ�Zc�adh�dWBZiAkdh�
YZ�bAiA?VXAec�n�VYVeiVXAec�Va�XVbWAd�
XaAb~iAXd*�!a�gZhid�YZ�aVh�kZciVh�YZ�ZcZg?cV�
hZ�XdggZhedcYZ�Xdc�Ac?gZhdh�edg�
XdbZgXAVaAoVXAec�YZ�ZaZXigAXAYVY�

igVch[dgbVYV�Zc�aVh�AchiVaVXAdcZh�YZ�
SVXVej�$F mAXd%(�VXiAkAYVY�cd�ZaZ?AWaZ�
hZ?fc�aV�iVmdcdbcV*

OAhXd[Vc�cd�hZ�]V�VXd?AYd�V�aV�ZmZcXAec�YZ�
aV�YAkja?VXAec�YZ�aV�Ac[dgbVXAec�V�fjZ�hZ�
gZ[AZgZ�Za�VgicXjad�-4(�VeVgiVYd�-(�aZigV�V%(�
YZ�aV�=AgZXiAkV�.,-/+/0+N!(�hdWgZ�Za�
YZh?adhZ�YZa�kdajbZc�YZ�cZ?dXAdh�cZid�
edg�XViZ?dgcVh�YZ�VXiAkAYVYZh(�Vhc�Xdbd�
edg�bZgXVYdh�?Zd?g~[AXdh(�Zc�aV�bZYAYV�
Zc�fjZ�ZhVh�XViZ?dgcVh�n�bZgXVYdh�
YA[AZgVc�ZcigZ�hc�YZ�jcV�[dgbV�
XdchAYZgVWaZ(�iZcAZcYd�Zc�XjZciV�Za�bdYd�
Zc�fjZ�hZ�dg?VcAoV�aV�kZciV�YZ�egdYjXidh�n�
aV�egZhiVXAec�YZ�hZgkAXAdh*

Idg�iVcid(�adh�Ac?gZhdh�fjZ�dWiAZcZ�Za�
@gjed�OAhXd[Vc�hZ�ejZYZc�V?gjeVg�edg�
cVijgVaZoV�Zc�GZ?dXAd�MgVYAXAdcVa(�
GjZkdh�GZ?dXAdh�n�!cZg?cV(�hdc�
hA?cA[AXViAkdh�eVgV�OAhXd[Vc�hZ?fc�ad�
ZhiVWaZXAYd�Zc�Za�ejcid�:K�-/*�YZ�aV�G!BL�
.�n�hjedcZc�Za�-,,��YZa�AbedgiZ�cZid�YZ�
aV�XA[gV�YZ�cZ?dXAdh*�Lj�YZh?adhZ�Zh�Za�
hA?jAZciZ6
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LA�WAZc�YZhYZ�jc�ejcid�YZ�kAhiV�YZ�
Ac[dgbVXAec�YZ�?ZhiAec(�aV�VXiAkAYVY�Zh�
XdchAYZgVYV�jc�fcAXd�hZ?bZcid(�
igVi~cYdhZ�bVndgAiVgAVbZciZ�YZ�kZciV�YZ�
ZckdaijgVh�iVa�n�Xdbd�hZ�gZXd?Z�Zc�aV�GdiV�
-4�YZ�aV�FZbdgAV��dchdaAYVYV�hZ?fc�aV�
cdgbV�GBB"4*

!c�Za�bVgXd�YZa�IaVc�YZ�:XijVXAec�YZ�
LdhiZcAWAaAYVY(�cd�]Vn�ZhiVWaZXAYdh�
dWBZiAkdh�XdcXgZidh�gZaVXAdcVYdh�Xdc�aV�
hdhiZcAWAaAYVY�Zc�i gbAcdh�YZ�?gjedh�YZ�
egdYjXidh�n�hZgkAXAdh�hA?cA[AXViAkdh(�
XViZ?dgcVh�YZ�XaAZciZh(�odcVh�?Zd?g~[AXVh�
cA�gZaVXAdcZh�Xdc�eVgiZh�AciZgZhVYVh*

AQSZOUZ�G@MPUOUZYMW�&�8YaZWBC@MA
!c�aV�egdYjXXAec�YZ�ZbWjiAYdh(�aVh�
ZbegZhVh�VaAbZciVgAVh�ejZYZc�jiAaAoVg�
igAeVh�VcAbVaZh(�d�ZckdaijgVh�[VWgAXVYVh�
Xdc�bViZgAVaZh�egAcXAeVaZh�YZ�dgA?Zc�
cVijgVa*�LZ�igViV�YZ�gZXAeAZciZh�WaVcYdh�n�
Xdc�[dgbV�XAaccYgAXV(�fjZ�YVc�V�aVh�
hVaX]AX]Vh�n�ZbWjiAYdh�hj�[dgbV�
XVgVXiZgchiAXV�n�iAZcZc�jcV�?gVc�
AbedgiVcXAV�eVgV�cjZhigdh�XaAZciZh�Zc�aV�
WfhfjZYV�YZ�bVndgZh�Z[AXAZcXAVh(�
AcXgZbZciVg�aV�kZadXAYVY�egdYjXiAkV(�
gZYjXAg�Za�YZheZgYAXAd(�n�VhZ?jgVg�aV�
XVaAYVY*�

EV�[VWgAXVXAec�YZ�ZckdaijgVh�eVgV�
egdYjXidh�X~gcAXdh�Zh�jc�egdXZhd�
AcYjhigAVa�YZ�cVijgVaZoV�[chAXd)fjcbAXV�
fjZ�XdckAZgiZ�aV�bViZgAV�egAbV�Zc�jcV�
ZhigjXijgV�ijWjaVg�XdciAcjV*

!a�egdXZYAbAZcid�hZ�AcAXAV�Xdc�aV�
egZeVgVXAec�YZ�aV�bViZgAV�egAbV(�fjZ�hZ�

hdbZiZ�V�igViVbAZcidh�ZheZXc[AXdh�eVgV�hj�
YZhcVijgVaAoVXAec(�Xdc�Za�dWBZiAkd�YZ�
Xdc[ZgAgaZ�aVh�egdeAZYVYZh�cZXZhVgAVh�eVgV�
hj�edhiZgAdg�Xdc[dgbVYd*�!hiV�ZiVeV�
AbeaAXV�AciZgVXXAdcZh�Xdc�hjhiVcXAVh�
fjcbAXVh�fjZ�eZgbAiZc�bdYA[AXVg�hj�
ZhigjXijgV�n�[jcXAdcVaAYVY*

:�XdciAcjVXAec(�hZ�gZVaAoV�aV�ZmigjhAec(�
bZYAVciZ�aV�XjVa�aV�bViZgAV�igVch[dgbVYV�
hZ�Xdc[dgbV�Zc�jc�ijWd�XdciAcjd�
YZcdbAcVYd�ZckdaijgV*�!hiZ�ijWd�eVhV�edg�
[VhZh�YZ�aVkVYd�n�cZjigVaAoVXAec�eVgV�
ZaAbAcVg�gZhidh�YZ�V?ZciZh�ZbeaZVYdh�Zc�
aV�igVch[dgbVXAec(�VhZ?jgVcYd�aV�
AcdXjAYVY�YZa�egdYjXid�n�Za�XjbeaAbAZcid�
YZ�aVh�cdgbViAkVh�VaAbZciVgAVh*

EVh�hjhiVcXAVh�fjcbAXVh�jiAaAoVYVh�Zc�ZhiVh�
ZiVeVh(�VjcfjZ�ZhZcXAVaZh�eVgV�?VgVciAoVg�
aVh�egdeAZYVYZh�[jcXAdcVaZh�YZa�egdYjXid(�
XdcaaZkVc�jc�AbeVXid�VbWAZciVa�ediZcXAVa*�
=jgVciZ�Za�egdXZhd�ejZYZc�?ZcZgVghZ�
ZbAhAdcZh�V�aV�Vibeh[ZgV�n�kZgiAYdh�Va�
V?jV(�fjZ�gZfjAZgZc�hAhiZbVh�YZ�
igViVbAZcid�n�Xdcigda�eVgV�bAcAbAoVg�hj�
Z[ZXid�hdWgZ�Za�Zcidgcd*�

EVh�ZckdaijgVh�hZ�XVgVXiZgAoVc�edg�hj�
hZcXAaaZo�YZ�jhd�n�VeVgAZcXAV(�fjZ�
XdcigVhiV�Xdc�Za�ZaZkVYd�XdbedcZciZ�
iZXcdae?AXd�fjZ�gZhAYZ�Zc�Za�egdXZhd�
egdYjXiAkd�n�fjZ�hdad�]V�hAYd�YZhVggdaaVYd�
edg�jc�gZYjXAYd�cfbZgd�YZ�ZbegZhVh�V�
cAkZa�bjcYAVa*

!c�eVgiAXjaVg(�aVh�ZckdaijgVh�YZ�Xda~?Zcd�
VedgiVc�jcVh�XVgVXiZgchiAXVh�n�WZcZ[AXAdh�
ZheZXc[AXdh�eVgV�aV�AcYjhigAV�X~gcAXV�[gZciZ�

V�adh�b idYdh�igVYAXAdcVaZh�YZ�egdYjXXAec�
YZ�ZbWjiAYdh�Xdc�aV�igAeV�VcAbVa*��

!cigZ�aVh�kZciVBVh�YZ�aVh�ZckdaijgVh�YZ�
Xda~?Zcd�YZhiVXVc�hj�jcA[dgbAYVY�n�
XdchAhiZcXAV(�ad�fjZ�eZgbAiZ�jcV�
egdYjXXAec�b~h�Z[AXAZciZ(�ZhiVcYVgAoVYV�n�
Xdc�bZBdg�VegdkZX]VbAZcid�YZ�aVh�
bViZgAVh�egAbVh*�:hAbAhbd(�hdc�b~h�
[~XAaZh�YZ�bVcZBVg�n�cd�gZfjAZgZc�
egZeVgVXAec�egZkAV�VciZh�YZa�egdXZhd�YZ�
ZbWjiAXAec(�V�YA[ZgZcXAV�YZ�aVh�igAeVh�
VcAbVaZh*

:YAXAdcVabZciZ(�hAZcYd�aV�hZ?jgAYVY�
VaAbZciVgAV�jc�VheZXid�XaVkZ�Zc�aV�
egdYjXXAec�YZ�VaAbZcidh�aVh�ZckdaijgVh�YZ�
Xda~?Zcd�hZ�[VWgAXVc�Zc�XdcYAXAdcZh�
VaiVbZciZ�XdcigdaVYVh�n�ZhiVcYVgAoVYVh(�
ad�fjZ�gZYjXZ�aV�edhAWAaAYVY�YZ�
XdciVbAcVXAec�Xdc�bAXgddg?VcAhbdh�
eVie?Zcdh(�V�aV�kZo�fjZ�iAZcZ�jcV�kAYV�fiAa�
b~h�aVg?V�n�ZhiVWaZ*�Gd�gZfjAZgZc�aAbeAZoV�
egZkAV(�ZaAbAcVcYd�Za�gAZh?d�YZ�
XdciVbAcVXAec�XgjoVYV�fjZ�edYgcV�dXjggAg�
YjgVciZ�YAX]d�egdXZhd*

"AcVabZciZ(�aV�egdYjXXAec�YZ�ZckdaijgVh�
YZ�Xda~?Zcd(�n�Zc�XdcXgZid�Zc�aVh�eaVciVh�
egdYjXiAkVh�YZ�OAhXd[Vc(�Zhi~�hjBZiV�V�
gA?jgdhVh�cdgbViAkVh�hVcAiVgAVh�n�YZ�
XVaAYVY*�OZg�YZiVaaZ�Zc�Za�VeVgiVYd�G!BL�
L0��dchjbAYdgZh�n�jhjVgAdh�[AcVaZh*
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!mAhiZc�YAhiAcidh�iAedh�YZ�ZckdaijgVh�
YZeZcYAZcYd�YZ�aV�bViZgAV�egAbV�egAcXAeVa�
jiAaAoVYV*

u 8YaZWBC@MA�PQ�OQWCWZAM3�aV�bViZgAV�
egAbV�egAcXAeVa�Zh�aV�XZajadhV(�jc�
edacbZgd�aAcZVa�XdbejZhid�edg�
jcAYVYZh�YZ�?ajXdhV�fjZ�hZ�ZcXjZcigV�
Zc�aV�eVgZY�YZ�aVh�X ajaVh�kZ?ZiVaZh�Zc�
eaVciVh(�bVYZgV�n�[AWgVh�cVijgVaZh(�
cdgbVabZciZ�XdbWAcVYV�Xdc�digVh�
hjhiVcXAVh�Xdbd�aV�aA?cAcV(�
]ZbAXZajadhVh(�n�digdh�XdbedcZciZh*�
IVgV�aV�egdYjXXAec�YZ�ZckdaijgVh�Zh�
cZXZhVgAd�gdbeZg�aV�XVYZcV�YZ�
XZajadhV�eVgV�dWiZcZg�jc�edacbZgd�
Xdc�aV�adc?AijY�VYZXjVYV�eVgV�hj�
ZmigjhAec�Zc�[dgbV�YZ�ZckdaijgV�n�Xdc�
jcVh�egdeAZYVYZh�Za~hiAXVh�bjn�
XdcXgZiVh*�!hiZ�egdXZhd�cZXZhAiV�Zc�
hj�dgA?Zc�XZajadhV�Xdc�Vaid�cAkZa�YZ�
ejgZoV(�iVbWA c�YZcdbAcVYV�edg�
cjZhigdh�egdkZZYdgZh�]dbdad?VYdh�
Xdbd�«XZajadhV�egZbAjbn�d�«XZajadhV�
ZheZXAVan*q

u 8YaZWBC@MA�PQ�OZWjSQYZ3�Za�Xda~?Zcd�
Zh�jcV�egdiZccV�[AWgdhV�aVg?V�bjn�
Xdbfc�Xdc�egdeAZYVYZh�fjcbAXVh�n�
bZX~cAXVh�bjn�cdiVWaZh*�:YZb~h�YZ�
hj�VeaAXVXAec�eVgV�ZckdaijgVh�YZ�
hVaX]AX]Vh(�hZ�AcXajnZc�jhdh�Zc�adh�
XVbedh�YZ�aV�WAdbZYAXAcV(�Zc�aV�
Xdhb iAXV�n�Zc�aV�AcYjhigAV�
VaAbZciVgAV�hAZcYd�jc�bViZgAVa�W~hAXd�
jhVYd�Zc�aV�VbeaAV�AcYjhigAV�YZ�aVh�
?ZaViAcVh*�IVgV�aV�egdYjXXAec�YZ�
ZckdaijgVh�YZ�Xda~?Zcd�hZ�jiAaAoV�
egAcXAeVabZciZ�Za�XdgAdc(�d�eVgiZ�

AciZgAdg�YZ�aV�eAZa�YZa�?VcVYd�kVXjcd(�
fjZ�Zh�bjn�gAXd�Zc�Xda~?Zcd*qq

u 8YaZWBC@MA�PQ�RUN@ZAM3�XdbWAcVXAec�
YZ�XZajadhV�n�eVeZa�YZ�VWVX~(�ZhiZ�
faiAbd�hZ�dWiAZcZ�YZ�jcV�eaVciV�
]ZgW~XZV�aaVbVYV�FjhV�iZmiAaAh*�!a�
eVeZa�egdYjXAYd�V�eVgiAg�YZ�hjh�[AWgVh�
edhZZ�jcV�?gVc�gZhAhiZcXAV�bZX~cAXV�
n�V�aV�]jbZYVY�n�Zh�Za�fjZ�hZ�jiAaAoV�Zc�
OAhXd[Vc�eVgV�aV�egdYjXXAec�YZ�
ZckdaijgVh�YZ�[AWgdhV*�EV�[AWgV�YZ�
VWVX~�Zh�jiAaAoVYV�iVbWA c�edg�digVh�
AcYjhigAVh�eVgV�egdYjXAg�eVeZa�YZ�VaiV�
XVaAYVY�n�iZmiAaZh�cd�iZBAYdh�eVgV�
YAkZghdh�jhdh�Xdbd�WdahVh�YZ�i (�
eVeZa�bdcZYV�n�[Aaigdh*q

u 8YaZWBC@MA%�RUW;A�d�NZWAMA�PQ�
>WjABUOZA3�hZ�dWiAZcZc�V�igVk h�YZa�
igViVbAZcid�YZ�YA[ZgZciZh�edacbZgdh�
ea~hiAXdh�VbeaAVbZciZ�jiAaAoVYdh�Zc�
YA[ZgZciZh�AcYjhigAVh(�adh�edacbZgdh�
b~h�jiAaAoVYdh�hdc�Za�edaAZiAaZcd(�Za�
edaAegdeAaZcd�n�aVh�edaAVbAYVh*

:YAXAdcVabZciZ(�eVgV�Za�egdXZhd�
egdYjXiAkd�OAhXd[Vc�iVbWA c�jiAaAoV�adh�
hA?jAZciZh�Achjbdh6

u DCl;UOZA�jiAaAoVYdh�Xdbd�MCcUWUM@QA�
Zc�aV�egdYjXXAec�YZ�YAhiAcidh�iAedh�YZ�
ZckdaijgVh(�adh�b~h�gZaZkVciZh�hdc�aV�
hdhV�X~jhiAXV(�XdbejZhidh�hja[jgVYdh�
n�aV�?aAXZgAcV*

u 4SCM3�Zc�hjh�eaVciVh�egdYjXiAkVh�
OAhXd[Vc�gZfjAZgZ�aV�XVeiVXAec�YZ�
V?jV�eVgV�YAhiAciVh�[VhZh�YZa�egdXZhd�
Xdbd�Za�aVkVYd�YZ�ZckdaijgVh(�

gZ[gA?ZgVXAec(�egdYjXXAec�YZ�kVedg(�n�
]jbZXiVXAec�YZ�ZckdaijgVh(�
egAcXAeVabZciZ*�

u 8YQ@SlM3�aV�egdYjXXAec�YZ�ZckdaijgVh�
Zh�jc�egdXZhd�XdciAcjd�Z�AciZchAkd�Zc�
Xdchjbd�ZcZg? iAXd(�YZWAYd�
egAcXAeVabZciZ�V�aV�[VhZ�YZ�hZXVYd�YZ�
aVh�ZckdaijgVh*��dc�ZhiV�WVhZ�Zc�Za�
ZhiVYd�iZXcdae?AXd�VXijVa(�aV�[dgbV�
b~h�Z[AXAZciZ�YZ�?ZcZgVXAec�YZ�
ZcZg?cV�eVgV�aV�egdYjXXAec�YZ�
ZckdaijgVh�Zh�Zc�WVhZ�V�aV�XdbWjhiAec�
YZ�?Vh�cVijgVa(�hAZcYd�ZhiZ�Za�egAcXAeVa�
Aceji�ZcZg? iAXd�jiAaAoVYd�edg�
OAhXd[Vc�Zc�hjh�eaVciVh�n�fjZ�Zh�
hdedgiVYd(�V�hj�kZo(�edg�Xdchjbd�
Za XigAXd*

IVgV�VhZ?jgVghZ�Za�hjbAcAhigd�YZ�bViZgAVh�
egAbVh�XaVkZ(�OAhXd[Vc�igVWVBV�Xdc�jcV�
hZgAZ�YZ�egdkZZYdgZh�XZgiA[AXVYdh(�Xdc�
gZaVXAdcZh�heaAYVh�n�YjgVYZgVh*�

:YAXAdcVabZciZ(�YZcigd�YZ�aV�ZhigViZ?AV�
YZ�VegdkAhAdcVbAZcid�Zh�XaVkZ�aV�
WfhfjZYV�YZ�YAkZghA[AXVXAec�YZ�
egdkZZYdgZh(�iVcid�edg�iAed�YZ�bViZgAVa(�
Xdbd�?Zd?g~[AXV*
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�dchZBZgd�=ZaZ?VYd
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EV�AcYjhigAV�VaAbZciVgAV(�n�YZ�bdYd�
eVgiAXjaVg�aV�egdYjXXAec�YZ�ZbWjiAYd�XVYV�
kZo�YZbVcYV�b~h�egdYjXidh�Xdc�bVndgZh�
egZhiVXAdcZh(�b~h�hdhiZcAWaZh�n�V�jc�XdhiZ�
bjn�XdbeZiAiAkd*�=Vg�gZhejZhiV�V�ZhiV�
ZmA?ZcXAV�aaZkV�AbeacXAid�jc�gZid�
iZXcdae?AXd�n�YZ�YZhVggdaad�ZcdgbZ�fjZ�
OAhXd[Vc�gZVaAoV�YZ�bVcZgV�ZmAidhV�Xdbd�
bVndg�egdYjXidg�YZ�ZckdaijgVh(�hAZcYd�Za�
fcAXd�Zc�aV�AcYjhigAV�fjZ�VedgiV�
hdajXAdcZh�Zc�aVh�egAcXAeVaZh�[VbAaAVh�YZ�
ZckdaijgVh*

EVh�ZckdaijgVh�hdc�jc�ZaZbZcid�ZhZcXAVa�
YZ�VaAbZciVXAec(�eZgbAiAZcYd�Za�VXXZhd�V�
egdiZccV�V�bAaadcZh�YZ�XdchjbAYdgZh*�Ldc�
kZcYAYVh�edg�OAhXd[Vc�YAgZXiVbZciZ�d�V�
igVk h�YZ�YAhigAWjAYdgZh�V�aV�AcYjhigAV�
X~gcAXV�eVgV�aV�egdYjXXAec�YZ�ZbWjiAYdh*�
OAhXd[Vc�XjZciV�Xdc�aV�bVndg�egZhZcXAV�
egdYjXiAkV�YZ�aV�AcYjhigAV�n�kZcYZ�hjh�
egdYjXidh�Zc�b~h�YZ�-,,�eVchZh(�hAZcYd�
igVchedgiVYdh�egAcXAeVabZciZ�Zc�XVbAec�
d�WVgXd(�hZ?fc�aVh�cZXZhAYVYZh�ad?chiAXVh*

Edh�ZbWjiAYdh�hdc�?ZcZgVabZciZ�
kZcYAYdh�edg�aV�AcYjhigAV�X~gcAXV�V�
hjeZgbZgXVYdh�n�gZhiVjgVXAec(�hA�WAZc(�Zc�
hj�?gVc�bVndgcV�aVh�ZckdaijgVh�Xdc�aVh�fjZ�
]Vc�hAYd�egdYjXAYdh�cd�hdc�eZgXAWAYVh�edg�
Za�XdchjbAYdg(�Zc�ZheZXAVa�Zc�Za�XVhd�YZ�
aVh�YZ�XZajaehAXV�n�[AWgdhV�hdc�eZaVYVh�edg�
aVh�ZbegZhVh�X~gcAXVh�Zc�aV�bVndgcV�YZ�adh�
XVhdh�VciZh�YZ�hj�kZciV*�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�
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Nc�XdchjbAYdg�XVYV�kZo�b~h�XdchXAZciZ�V�
aV�]dgV�YZ�idbVg�YZXAhAdcZh�YZ�XdbegV(�
fjZ�gZfjAZgZ�b~h�igVcheVgZcXAV�hdWgZ�Za�
AbeVXid�VbWAZciVa�n�hdXAVa�YZ�adh�
egdYjXidh(�Za�YZhZbeZdd�[jcXAdcVa(�aV�
XaVhA[AXVXAec�YZ�hZ?jgAYVY�n�aV�igVoVWAaAYVY�
YZ�aV�egdYjXXAec�V�ad�aVg?d�YZ�idYV�aV�
XVYZcV�YZ�kVadg*

IZgiZcZXZg�Va�bZgXVYd�YZ�VaAbZciVXAec�
aaZkV�AbeacXAiV�jcV�?gVc�gZhedchVWAaAYVY6�
d[gZXZg�V�bAaadcZh�YZ�eZghdcVh�Zc�idYd�Za�
bjcYd�Za�VXXZhd�V�aV�cjigAXAec�W~hAXV*�NcV�
edWaVXAec�fjZ�hA?jZ�Zc�XgZXAbAZcid�n�
XjnVh�ZmeZXiViAkVh�Zc�XjVcid�Va�hVWdg(�aV�
[dgbjaVXAec�n�aV�ZmeZgAZcXAV�Xdbd�
XdchjbAYdg(�iVbWA c�hZ�igVch[dgbVc�n�
kVgcVc(�ZmA?AZcYd�aV�b~mAbV�?VgVcicV�YZ�
XVaAYVY�n�hZ?jgAYVY�VaAbZciVgAV*

!a�bZgXVYd�YZ�ZckdaijgVh�V�bZYAYV�iAZcZ�
jc�gVc?d�YZ�XgZXAbAZcid�]AhiegAXd�Zc�Za�
Zcidgcd�YZa�.)0��Zc�kdafbZcZh�?gVXAVh�V�
jcdh�[jcYVbZcidh�heaAYdh�WVhVYdh�Zc6

8N`RT>AmN GR=4R=PVN

8aTRX?XT@cA�BAQ>PRXA@P> J@P�cPbP�?TSXP�P@dP>�ST>�*��bXT@SA�T>�?AcAa�ST�TbcP�TgBP@bXy@�>Pb�taTPb�
T?TaVT@cTb
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BPhAa�bAUXbcXRPRXy@�ST�>Ab�
BaARTbPSAaTb�Rta@XRAb
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!c�.,.1�hZ�ZhiAbV�fjZ�Za�bZgXVYd�YZ�
ZckdaijgVh�]V�XgZXAYd�jc�0��Zc�
kdafbZcZh�Zc�Za�gVc?d�Vaid�YZ�hj�gAibd�YZ�
XgZXAbAZcid(�YdcYZ�YZhiVXVc�aVh�
ZckdaijgVh�YZ�Xda~?Zcd�AbejahVYVh�edg�aV�
iZcYZcXAV�YZ�hjhiAijXAec�YZ�igAeV�VcAbVa*

:hc(�Zc�.,.1�Za�bZgXVYd�YZ�igAeVh�n�
ZckdaijgVh�iAZcZ�jc�kVadg�ZhiAbVYd�YZ�
1*-,,�bAaadcZh�YZ�Zjgdh*�IVgV�ViZcYZg�aVh�
cZXZhAYVYZh�YZ�ZbWjiAXAec(�Za�egdXZhVYdg�
X~gcAXd�YZWZ�ZaZ?Ag�ZcigZ�aVh�YAhiAciVh�
VaiZgcViAkVh�YZa�bZgXVYd(�WAZc�Xdc�igAeVh�
VcAbVaZh(�d�hA�egZ[AZgZ�ZckdaijgVh�V�
bZYAYV(�fjZ�V�hj�kZo�ejZYZc�egdYjXAghZ�
Xdc�YAhiAcidh�bViZgAVaZh�Zc�[jcXAec�YZ�aVh�
XVgVXiZgchiAXVh�YZ�egdYjXXAec�n�egdYjXid�
YZhZVYdh(�XdbWAcVcYd�jcV�bZBdg�?VbV�YZ�
ZckdaijgVh�Xdc�V]dggdh�egdYjXiAkdh*�

ACQaZA�AQSZOUZA
!a�Ccdl)]dl�n�aV�ZmeZgAZcXAV�VYfjAgAYV�Zc�
aV�YAkZghA[AXVXAec�Zc�Za�jhd�YZ�Xda~?Zcd�
Xdbd�Ac?gZYAZciZ�Zc�YAhiAciVh�
VeaAXVXAdcZh�cd�gZaVXAdcVYVh�Xdc�Za�bjcYd�
YZ�aVh�ZckdaijgVh(�cjZhigd�XdciAcjd�
YA~ad?d�Xdc�Za�bZgXVYd�eZgbAiAZcYd�
AYZciA[AXVg�cZXZhAYVYZh�cd�hAZbegZ�
VhdXAVYVh�V�aVh�ZckdaijgVh(�jcAYV�V�aV�
ZmeZgAZcXAV�egdeAV�fjZ�]Zbdh�dWiZcAYd�
Zc�cjZhigdh�egdXZhdh�egdYjXiAkdh�]Vc�
YVYd�aj?Vg�V�hdajXAdcZh�YZ�egdYjXid�
ZcbVgXVYVh�YZcigd�YZ�aV�YAkAhAec�YZ�
GjZkdh�GZ?dXAdh*

�dc�ZhiV�YAkAhAec(�OAhXd[Vc�kV�b~h�Vaa~�YZa�
bZgXVYd�igVYAXAdcVa�YZ�ZckdaijgVh�n�hZ�
VYZcigV�Zc�jc�bZgXVYd�Xdc�jc�ediZcXAVa�
hjeZgAdg�V�adh�q1*,,,�bAaadcZh(�Zc�Za�fjZ�
OAhXd[Vc�iAZcZ�jc�iVbVdd�gZYjXAYd(�eZgd�
hAc�YjYV�Zh�jcV�?gVc�dedgijcAYVY�eVgV�hjh�
egdYjXidh�Z�AccdkVXAdcZh�fjZ�WjhXVc�YVg�
hdajXAec�V�iZcYZcXAVh�Zc�adh�~bWAidh�YZ�
VaAbZciVXAec�n�hVajY�fjZ�kVc�iZcAZcYd�
XVYV�kZo�bVndg�gZaZkVcXAV*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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Edh�egAcXAeVaZh�XViVaAoVYdgZh�YZ�
XgZXAbAZcid�AYZciA[AXVYdh�hdc6

8N`RT>AmN GR=4R=PVN

EAQ>PRXA@P>Tb d EAQ>PRXy@�T@�RaTRX?XT@cA
d :@eTYTRX?XT@cA�BAQ>PRXA@P>

=tQXcAb�P>X?T@cPaXAb d BPhAa�RA@bd?A�ST�BaAcTw@P
d IT@ST@RXP�eTVP@P�h�eTVTcPaXP@P
d 8A@eT@XT@RXP�h�ePaXTSPS
d 6>X?T@cPRXy@�bP>dSPQ>T�h�bAbcT@XQ>T

!@SdbcaXP�P>X?T@cPaXP d :RA@A?wP�8XaRd>Pa

HP>dS d 7zbCdTSP�QXT@TbcPa�h�RdXSPSA�BTabA@P>
d 9TbPaaA>>A�ST�>P�QXA?TSXRX@P

7UaQ@AURUOMOUnY
=Zcigd�YZ�aV�YAkAhAec�YZ�GjZkdh�GZ?dXAdh(�
OAhXd[Vc�XjZciV�Xdc�jcV�jcAYVY�
ZhigVi ?AXV�YAgA?AYV�V�aV�YAkZghA[AXVXAec�
fjZ�eZghA?jZ�n�YZhVggdaaV�VXiAkVbZciZ�
dedgijcAYVYZh�YZ�XgZXAbAZcid�Z�
AccdkVXAec�YZ�kVc?jVgYAV�Zc�bViZgAVaZh�n�
Zc�digdh�cZ?dXAdh�b~h�Vaa~�YZ�aVh�
ZckdaijgVh*

!hiVh�dedgijcAYVYZh�hZ�ZmeadgVc�n�
YZhVggdaaVc�YAgZXiVbZciZ�edg�eVgiZ�YZ�
ZfjAedh�AciZgcdh(�n�V�igVk h�YZ�VXjZgYdh�
YZ�XdaVWdgVXAec�Xdc�iZgXZgdh�fjZ�
YZhiVXVc�Zc�~bWAidh�XdcXgZidh�
$iZXcdae?AXd(�AcYjhigAVa(�b YAXd(�ZiX*%*�

EVh�VXiAkAYVYZh�gZaVXAdcVYVh�Xdc�aV�
VaAbZciVXAec(�aV�hVajY�n�aV�hdhiZcAWAaAYVY�
XdchiAijnZc�adh�eAaVgZh�[jcYVbZciVaZh�YZ�
aVh�VXiAkAYVYZh�YZ�YAkZghA[AXVXAec*

=Z�ZhiVh(�Za�VbeaAd�XdcdXAbAZcid�
YZhVggdaaVYd�edg�OAhXd[Vc�Zc�Za�
egdXZhVYd(�jhd�n�igVch[dgbVXAec�YZ�
bViZgAVh�egAbVh�YZ�cVijgVaZoV�
WAdedaAb gAXV�XdchiAijnZ�jcV�dedgijcAYVY�
YZ�AccdkVXAec�n�edg�Zaad�YZ�XgZXAbAZcid*�
Nc�WjZc�ZBZbead�hdc�aVh�cjZkVh�
hdajXAdcZh�WVhVYVh�Zc�Za�XdcdXAbAZcid�
iZXcdae?AXd�YZa�Xda~?Zcd*

!a�Xda~?Zcd�Zh�aV�egdiZccV�b~h�VWjcYVciZ�
YZa�XjZged�]jbVcd�n�YZ�adh�VcAbVaZh(�eZgd�
V�hj�kZo�Zh�jc�bViZgAVa�hAc?jaVg�n�kZgh~iAa(�
n�edg�iVcid�ZcXjZcigV�VeaAXVXAdcZh�Zc�
YAkZghdh�~bWAidh�YZ�AciZg h�eVgV�aV�hVajY�
YZ�aVh�eZghdcVh�Xdbd�aV�bZYAXAcV�
gZ?ZcZgViAkV(�cjigAXAec(�hVajY(�XAZcXAVh�YZ�
aV�kAYV(�ZiX*�

OAhXd[Vc�VeaAXV�iZXcdad?cVh�n�b idYdh�YZ�
ZmigVXXAec�eVgV�egdXZhVg�Xda~?Zcd�YZ�eAZa�
WdkAcV�eVgV�Za�YZhVggdaad�n�egdYjXXAec�V�
ZhXVaV�AcYjhigAVa�YZ�cjZkVh�WAdbVigAXZh�YZ�

Xda~?Zcd�Zc�Za�~bWAid�b YAXd(�
cjigVX jiAXd�n�VaAbZciVgAd*�

:YZb~h(�OAhXd[Vc�ZmeadgV�cjZkVh�kcVh�YZ�
cZ?dXAd�bZYAVciZ�aVqidbV�YZ�
eVgiAXAeVXAdcZh�bAcdgAiVgAVh�Zc�kVgAVh�
«hiVgi)jen�YAhgjeiAkVh�VedgiVcYd�
[AcVcXAVXAec(�n�Zc�Va?jcdh�XVhdh�
XdcdXAbAZcid(�gZXjghdh�n�VXXZhd�V�
bZgXVYdh�Xdbd�[VXAaAiVYdg�YZ�hj�
XgZXAbAZcid*�EVh�ZbegZhVh�eVgiAXAeVYVh�
hdc6�H=L�IgdiZAc(�"ZailddY(�FH:�
;AdiZX](�BchZCi�EVWZa�;AdiZX](��dXddc�
;AdhXAZcXZ(�Z�BcbZYAXVa�M]ZgVeZjiAXh*

OAhXd[Vc�iVbWA c�eVgiAXAeV�Zc�VaAVcoVh�Zc�
aVh�fjZ�XdbeVgiZ�XdcdXAbAZcid�eVgV�Za�
YZhVggdaad�YZ�hdajXAdcZh�AccdkVYdgVh�Zc�
YA[ZgZciZh�~bWAidh*�!c�ZhiZ�hZciAYd�
YZhiVXVc�Za�egdnZXid�MgA:cCaZ(�jc�
XdchdgXAd�YZ�ZbegZhVh�aAYZgVYd�edg�
OAhXd[Vc�n�Xdc�[AcVcXAVXAec�YZ�aV�N!�eVgV�
[VWgAXVg�AbeaVciZh�eZghdcVaAoVYdh�Zc�/=�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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WVhVYdh�Zc�Xda~?Zcd�n�?ZaViAcV�eVgV�aV�
gZ?ZcZgVXAec�YZ�iZcYdcZh�n�XVgicaV?dh�
aZhAdcVYdh7�Za�XdchdgXAd�ZjgdeZd�
:XXZaZgViAc?�KZhZVgX]�VcY�BccdkViAdc�[dg�
:YkVcXZY�M]ZgVeAZh�$:K=:M%�eVgV�Za�
YZhVggdaad�YZ�bZYAXVbZcidh�YZ�iZgVeAV�
VkVcoVYV7�n�adh�egdnZXidh�ZjgdeZdh�Zc�
XdchdgXAd��;gVkZ��hdWgZ�gZ?ZcZgVXAec�
XVgYAVXV�n��NcadX��hdWgZ�hdajXAdcZh�/=�
eVgV�Za�~bWAid�YZ��Hg?Vc�dc�V��]Ae�*

BaRB`ANB�bR=`NWNB�
P>Y?R`V`VbNB

!a�egd?gZhd�YZ�OAhXd[Vc�hZ�ZciAZcYZ�YZhYZ�
aV�XdchZXjXAec�YZ�kZciVBVh�XdbeZiAiAkVh�
hdhiZcAWaZh(�fjZ�hdc�[gjid�YZa�igVWVBd�n�
XdbegdbAhd�YZ�jc�ZfjAed�]jbVcd�
ZmXZeXAdcVa�fjZ�d[gZXZ�ad�bZBdg�YZ�XVYV�
jcd�YZhYZ�]VXZ�1,�Vddh(�eVgV�XdckZgiAg�V�
OAhXd[Vc�Zc�aV�ZbegZhV�acYZg�YZa�hZXidg�YZ�
ZckdaijgVh�n�ZmeVcYAg�hjh�[gdciZgVh�]VXAV�
cjZkdh�cZ?dXAdh�Zc�adh�~bWAidh�YZ�aV�
VaAbZciVXAec�n�WAZcZhiVg*

CQ@AZYMA�d�aMWZ@QA
EVh�eZghdcVh�hdc�Za�kVadg�YA[ZgZcXAVa�hdWgZ�
Za�fjZ�hZ�XdchigjnZ�Za�[jijgd�YZ�OAhXd[Vc(�
jc�ZfjAed�[dgbVYd�edg�jcV�eaVciAaaV�bZYAV�
YZ�1*3.-�eZghdcVh�YZa�XjVa�.*44-�Zhi~c�Zc�
aV�gZ?Aec�YZ�!F!:(�-*//0�Zc�
GdgiZVb gAXV(�534�Zc�LjYVb gAXV�n�1.5�
Zc�:hAV�IVXc[AXd*

Nc�ZfjAed�YAhigAWjAYd�edg�idYd�Za�bjcYd�
eZgd�fjZ�hZ�VednV�Zc�kVadgZh�
XdbeVgiAYdh6

) Ldbdh�gZhdajiAkdh6�WjhXVbdh�aV�
ZmXZaZcXAV�Zc�aV�XVaAYVY(�
igVWVBVbdh�Xdc�dgAZciVXAec�Va�
XaAZciZ�n�V�gZhjaiVYdh(�ZhiVbdh�
XdbegdbZiAYdh�Xdc�cjZhigd�
igVWVBd�n�ad�gZVaAoVbdh�YZ�bVcZgV�
~?Aa*

) MgVWVBVbdh�Zc�ZfjAed6�
YZhVggdaaVbdh�cjZhigd�igVWVBd�Xdc�
eVhAec(�kVadgVbdh�Za�hVWZg�]VXZg(�
aV�V?AaAYVY�n�aV�ZmXZaZcXAV*�Gdh�
?jhiV�igVWVBVg�Zc�ZfjAed�Xdc�jc�
egdeehAid�Xdbfc*

) Ldbdh�eAdcZgdh6�WjhXVbdh�cjZkVh�
[dgbVh�YZ�]VXZg�aVh�XdhVh(�
VhjbAZcYd�Za�gAZh?d�YZ�Ag�b~h�Vaa~(�
YAkZghA[AXVcYd(�AccdkVcYd�n�
XdcigAWjnZcYd�V�jc�[jijgd�bZBdg*

) =Ah[gjiVbdh�YZ�cjZhigd�igVWVBd6�
ZhiVbdh�ZcijhAVhbVYdh�Xdc�aV�
kAYV(�iZcZbdh�?VcVh�YZ�]VXZg�
XdhVh(�idbVg�YZXAhAdcZh�n�
VegdkZX]Vg�aVh�dedgijcAYVYZh*�
OVadgVbdh�aV�gZhedchVWAaAYVY�n�Za�
XdbegdbAhd�Xdc�Za�igVWVBd*

!c�eVgVaZad(�Zhidh�kVadgZh�hZ�hjhiZciVc�Zc�
jcdh�egAcXAeAdh� iAXdh�AggZcjcXAVWaZh�
$AciZ?gAYVY(�aZVaiVY(�gZheZid�n�YZgZX]dh�
]jbVcdh%*

!a�@gjed�OAhXd[Vc�ZciAZcYZ�fjZ�aV�
XgZVXAec�YZ�kVadg�hdhiZcAWaZ�V�aVg?d�eaVod�
eVgV�idYdh�adh�?gjedh�YZ�AciZg h�hdad�
ejZYZ�aaZkVghZ�V�XVWd�V�igVk h�YZ�jc�
XdbedgiVbAZcid� iAXd�fjZ�[VkdgZXZ�Za�
YZhVggdaad�YZ�jcV�XjaijgV�YZ�bZBdgZh�

eg~XiAXVh�Zc�gZhedchVWAaAYVY�hdXAVa�Zc�Za�
@gjed�n�XdcigAWjnZcYd�V�bZBdgVg�Za�
WAZcZhiVg�YZ�aVh�eZghdcVh�bZYAVciZ�Za�
YZhVggdaad�ZXdcebAXd(�bZYAdVbWAZciVa�n�
hdXAVa�YZ�aVh�XdbjcAYVYZh�Zc�aVh�fjZ�Za�
@gjed�OAhXd[Vc�Zhi �egZhZciZ*

��7�Q��YYZaMOUnY
�GQOYZWZSlM�d�
!YZb&TZb
EV�edhAXAec�YZ�OAhXd[Vc�Zc�jc�bZgXVYd�
?adWVa�n�Zc�XdciAcjV�ZkdajXAec(�
XVgVXiZgAoVYd�edg�hj�ZaZkVYV�
XdbeZiAiAkAYVY(�kV�jcAYV�V�jcV�VXiAkAYVY�
XdchiVciZ�n�ejciZgV�Zc�i gbAcdh�YZ�
BckZhiA?VXAec(�=ZhVggdaad�Z�BccdkVXAec�
$B'='A%(�iVcid�Zc�iZXcdad?cV�Xdbd�Zc�
egdYjXid*�Ldad�ZhiV�[Aadhd[cV�eZgbAiZ�V�aV�
XdbeVdcV�VkVcoVg�Zc�Za�aAYZgVo?d�YZ�aVh�
AccdkVXAdcZh�fjZ�hZ�egZhZciZc�V�cAkZa�
bjcYAVa�Zc�aV�AcYjhigAV�YZ�ZckdaijgVh�Z�
AbejahVYd�n�YZhVggdaaVcYd�cjZkdh�
cZ?dXAdh(�gZkAgiAZcYd�YZ�ZhiV�[dgbV�Zc�
WZcZ[AXAd�YZ�adh�YAhiAcidh�?gjedh�YZ�
AciZg h*

!hiV�VXiAkAYVY�Zh�edhAWaZ�?gVXAVh�V�jcV�gZY�
n�XjaijgV�YZ�AccdkVXAec�fjZ�hZ�ZmiAZcYZ�
edg�idYV�aV�dg?VcAoVXAec(�hAZcYd�Za�XZcigd�
YZ�XdgedgViAkd�YZ�B'='A�Zc�!heVdV(�fjAZc�
XddgYAcV(�YAgA?Z�n�VednV�aV�VXijVXAec�n�
aVWdgZh�YZ�B'='A�ZheZXc[AXVh�YZ�XVYV�
eaVciV�egdYjXiAkV�n�hZ�aaZkV�V�XVWd�aV�
XddgYAcVXAec�YZ�adh�ZfjAedh�YZ�igVWVBd�
bjaiAYAhXAeaAcVgZh*�=ZhYZ�Za�XZcigd�
XdgedgViAkd�hZ�WjhXV�XdbeVgiAg�aVh�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh
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bZBdgZh�eg~XiAXVh(�Za�XdcdXAbAZcid�
iZXcdae?AXd�n�aVh�AYZVh�ZcigZ�adh�YAhiAcidh�
XZcigdh�egdYjXiAkdh*�

AVn�fjZ�iZcZg�Zc�XjZciV�aV�XdchiVciZ�
AccdkVXAec�fjZ�ZmA?Z�aV�?adWVaAoVXAec�Zc�aV�
fjZ�kAkAbdh*�GjZhigdh�egdYjXidh�YZWZc�
hZg�XdbeViAWaZh�n�VYVeiVghZ�Xdc�adh�jhdh�n�
XdhijbWgZh�VaAbZciVgAVh�YZ�bAaadcZh�YZ�
XdchjbAYdgZh�Zc�Za�bjcYd(�hjh�
egZ[ZgZcXAVh�n�hj�ZkdajXAec�Zc�Za�iAZbed*�
OAhXd[Vc�VXdbeVdV�hj�XgZXAbAZcid�Xdbd�
ZbegZhV�Xdc�Za�YZhVggdaad�YZ�hj�XVeVXAYVY�
AccdkVYdgV�eVgV�iZcZg�VXXZhd�V�aVh�
bZBdgZh�iZXcdad?cVh�YAhedcAWaZh�Zc�Za�
bZgXVYd(�VhAbAaVgaVh�n�bZBdgVgaVh(�Vhc�
Xdbd�eVgV�YZhVggdaaVg�digVh�egdeAVh�fjZ�
VedgiZc�kZciVBVh�XdbeZiAiAkVh(�bAZcigVh�
AbejahV�jcV�bZBdgV�XdciAcjV(�WjhXVcYd�
bVndg�Z[AXAZcXAV�n�bVndg�hdhiZcAWAaAYVY�
Zc�aV�bZBdgV�YZ�egdXZhdh�n�egdYjXidh*

!c�ZhiZ�hZciAYd(�OAhXd[Vc�VYVeiV�jc�
Zc[dfjZ�egdVXiAkd�Zc�aV�WfhfjZYV�YZ�
hdajXAdcZh�hdhiZcAWaZh�V�cAkZa�YZ�
iZXcdad?cV�n�YZ�egdYjXid(�AbejahVcYd�
VheZXidh�gZaZkVciZh�Xdbd�aV�ZXdcdbcV�
XAgXjaVg(�aV�WfhfjZYV�YZ�aV�Z[AXAZcXAV�
ZcZg? iAXV(�aV�gZYjXXAec�YZ�ZbAhAdcZh�YZ�
@!B(�XdciVbAcVciZh�n�aV�bZcdg�cZXZhAYVY�
Zc�Za�jhd�YZa�V?jV*�

Edh�VkVcXZh�Zc�Za�XVbed�YZ�aV�
YA?AiVaAoVXAec�hjedcZc�jcV�cjZkV�
dedgijcAYVY�YZ�AccdkVXAec�fjZ�OAhXd[Vc�
fjAZgZ�VegdkZX]Vg�eVgV�aAYZgVg�aV�
igVh[dgbVXAec�YA?AiVa�YZ�aV�AcYjhigAV*�!c�
XdaVWdgVXAec�Xdc�iZgXZgdh(�Za�ZfjAed�YZ�
OAhXd[Vc�YZ�MgVch[dgbVXAec�=A?AiVa�WjhXV�

VeaAXVg�Zc�cjZhigV�deZgViAkV�aVh�hdajXAdcZh�
fjZ�d[gZXZc�aVh�cjZkVh�iZXcdad?cVh�YZ�BM*�
;jhXVbdh�bZBdgVg�aV�XVaAYVY�YZ�cjZhigdh�
egdYjXidh(�dWiZcZg�aV�bZBdg�Ac[dgbVXAec�
edhAWaZ�eVgV�bZBdgVg�cjZhigd�egdXZhd�
egdYjXiAkd(�gZVaAoVg�jc�bVciZcAbAZcid�
egZYAXiAkd�V�igVk h�YZ�hdajXAdcZh�WVhVYVh�
Zc�kAhAec�VgiA[AXAVa(�YZhVggdaad�YZ�
hdajXAdcZh�iZXcdae?AXVh�Xdc�aV�
YA?AiVaAoVXAec�YZa�bdkAbAZcid�YZ�
bViZgAVaZh�YZcigd�YZ�aVh�AchiVaVXAdcZh(�n�Za�
YZhVggdaad�Z�AbeaVciVXAec�YZ�jc�hAhiZbV�
AciZaA?ZciZ�YZ�?ZhiAec*

EV�AccdkVXAec�Zh�jc�egdXZhd�XdciAcjd�Xdc�
egdnZXidh�ZhigVi ?AXdh�YZ�YZhVggdaad�
iZXcdae?AXd�n�YZ�egdYjXid�Zc�idYVh�aVh�
[VbAaAVh�YZ�ZckdaijgVh�$XZajaehAXV(�[AWgdhV(�
Xda~?Zcd(�ea~hiAXdh�n�kZ?ZiVaZh%�n�Zc�hjh�
VeaAXVXAdcZh�YZ�egdYjXid�[AcVa(�AcXajnZcYd�
iVbWA c�digdh�egdYjXidh�YZ�
YAkZghA[AXVXAec*�GjZhigV�AccdkVXAec�
AbejahV�aV�AccdkVXAec�YZa�hZXidg�
VaAbZciVgAd�eZgbAiAZcYd�YZhVggdaaVg�
VeaAXVXAdcZh�ZcXVbAcVYVh�V�YdiVg�V�
OAhXd[Vc�YZ�aV�?VbV�YZ�egdYjXid�
cZXZhVgAV�eVgV�gZ[dgoVg�hj�egZhZcXAV�Zc�Za�
bZgXVYd�bjcYAVa*�

���A�� ������-� !-��(�
�dc�Zhid(�adh�egAcXAeVaZh�egdnZXidh�
VXijVaZh�Zc�Xjghd�Zhi~c�dgAZciVYdh�
egAcXAeVabZciZ�V�adh�hA?jAZciZh�~bWAidh6

) =ZhVggdaad�YZ�egdYjXidh�cjZkdh�
VXdgYZh�Xdc�adh�bZgXVYdh�
dWBZiAkd)YZ[AcAYdh�Zc�Za�eaVc�YZ�
ZmeVchAec(�Vhc�Xdbd�adh�gZfjZgAYdh�
edg�cjZhigdh�XaAZciZh(�n�iVbWA c�

ZBZXjXAdcZh�YZ�cjZkV�?ZcZgVXAec(�
YAhZdVYVh�n�YAgA?AYVh�V�d[gZXZg�
VaiZgcViAkVh�ijWjaVgZh�Xdc�jc�
YZhZbeZdd�n�egZhiVXAdcZh�
YA[ZgZcXAVaZh*

) =ZhVggdaad�YZ�ZckdaijgVh�n�[Aabh�
XVeVXZh�YZ�igVch[ZgAg�
[jcXAdcVaAYVYZh�Va�egdYjXid�fjZ�hZ�
egdXZhV�Zc�ZaaVh(�?VcVcYd�Zc�
Z[AXAZcXAV�n�ZkAiVcYd�Vhc�Za�
YZheZgYAXAd�VaAbZciVgAd*�

) =ZhVggdaad�YZ�VaiZgcViAkVh�
egdYjXiAkVh�n�hdajXAdcZh�
iZXcdae?AXVh�fjZ�XdcaaZkZc�jc�
hVaid�gVYAXVa�fjZ(�bZYAVciZ�aV�
bdYZgcAoVXAec(�gVXAdcVaAoVXAec�n�
hAbeaA[AXVXAec(�eZgbAiVc�
AcXgZbZciVg�Za�kVadg�VdVYAYd�d�
gZYjXAg�adh�XdhiZh�YZ�egdYjXXAec�
YZ�ZckdaijgVh(�Vhc�Xdbd�adh�cAkZaZh�
YZ�Z[AXAZcXAV�YZ�bVcZgV�
hA?cA[AXViAkV(�bZBdgVcYd�Vhc�aV�
XdbeZiAiAkAYVY�YZ�cjZhigdh�
egdYjXidh�n�egdXZhdh*

) Bbejahd�Zc�aV�WfhfjZYV�YZ�
hdajXAdcZh�iZXcdae?AXVh�fjZ�
eZgbAiVc�bZBdgVg�aV�hdhiZcAWAaAYVY�
YZ�cjZhigVh�deZgVXAdcZh�Zc�
Z[AXAZcXAV�ZcZg? iAXV�n�YZ�Xdchjbd�
YZ�V?jV(�Z[AXAZcXAV�Zc�Za�
VegdkZX]VbAZcid�YZ�bViZgAVh�
egAbVh(�gZYjXXAec�YZ�gZhAYjdh�n�
XdciVbAcVXAec�n�bZBdgVh�Zc�
hZ?jgAYVY*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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) BckZhiA?VXAdcZh�ZcXVbAcVYVh�V�
VbeaAVg�Za�gVc?d�YZ�bViZgAVaZh�
VYZXjVYdh�eVgV�aV�[VWgAXVXAec�YZ�
ZckdaijgVh�n�hjh�egZhiVXAdcZh(�
ViZcYAZcYd�iVbWA c�V�XgAiZgAdh�YZ�
hdhiZcAWAaAYVY�Xdbd�hj�XVg~XiZg�
WAdYZ?gVYVWaZ�d�gZXAXaVWaZ*�

) LdedgiZ�iZXcdae?AXd�eVgV�aV�bZBdgV�
YZ�egdYjXidh�n�egdXZhdh�
ZmAhiZciZh(�Vhc�Xdbd�eVgV�aV�
ZmeVchAec�AciZgcVXAdcVa�YZ�aV�
XdbeVdcV7�idYd�Zaad�Xdc[dgbZ�V�adh�
Zhi~cYVgZh�iZXcdae?AXdh�n�YZ�
XVaAYVY�YZ�OAhXd[Vc�n�V�aVh�
cdgbViAkVh�kA?ZciZh(�Vhc�Xdbd�eVgV�
aV�deiAbAoVXAec�YZa�XdhiZ�
egdYjXiAkd*

) =A?AiVaAoVXAec6�YZcigd�YZa�
=ZeVgiVbZcid�YZ�MgVch[dgbVXAec�
=A?AiVa(�OAhXd[Vc�XjZciV�Xdc�jc�
~gZV�YZ�:YkVcXZY�=ViV�:cVaniAXh(�
ZcigZ�XjnVh�VXijVXAdcZh�Zc�Za�
ZBZgXAXAd�XVWZ�YZhiVXVg�igVWVBdh�YZ�
egZYAXXAec�YZ�aV�YZbVcYV(�
Z[AXAZcXAV�ZcZg? iAXV�n�Za�
YZhVggdaad�YZ�bdYZadh�egZYAXiAkdh�
YZ�eVg~bZigdh�YZ�XVaAYVY*

ACQAB@ZA�MOBUaZA
�4;>WUM�ZRQ@BM�
PQ�>@ZPCOBZ
OAhXd[Vc�Zh�Za�fcAXd�YZ�aV�AcYjhigAV�YZ�
ZckdaijgVh�fjZ�XjZciV�Xdc�aVh�egAcXAeVaZh�
iZXcdad?cVh�YAhedcAWaZh(�n�d[gZXZ�Va�XaAZciZ�
jc�VbeaAd�edg[daAd�YZ�ZckdaijgVh�fjZ�aZ�
eZgbAiZ�ZhXd?Zg�aV�fjZ�bZBdg�hZ�VYVeiZ�V�
hjh�cZXZhAYVYZh�Zc�jc�XdciZmid�YZ�
?adWVaAoVXAec�Zc�adh�]~WAidh�VaAbZciVgAdh�n�
YZ�cZXZhAYVY�YZ�VYVeiVXAec�V�aVh�
YZbVcYVh�XVbWAVciZh�YZa�XdchjbAYdg�
YdcYZ�Za�[dXd�Zc�aV�hVajY(�XdckZcAZcXAV(�
ZmeZgAZcXAV(�kVgAZYVY�n�XdcXAZcXAV�edg�aV�
hdhiZcAWAaAYVY�iAZcZc�bVndg�gZaZkVcXAV*�

GjZhigVh�ZckdaijgVh�[VXAaAiVc�Za�VXXZhd�V�aV�
VaAbZciVXAec�W~hAXV�V�jcV�edWaVXAec�
bjcYAVa�Zc�XgZXAbAZcid(�ZheZXAVabZciZ�Zc�
~gZVh�YZ�ZbZg?ZciZh�Xjndh�]~WAidh�YZ�
Xdchjbd�XVYV�kZo�YZbVcYVc�b~h�
egdiZccV(�nV�hZV�YZ�dgA?Zc�VcAbVa�d�
kZ?ZiVa*

GjZhigd�VbeaAd�edg[daAd�YZ�egdYjXid�Zc�
ZckdaijgVh(�Za�bVndg�YZ�aV�AcYjhigAV(�
eZgbAiZ�Va�XaAZciZ�ZhXd?Zg�aV�ZckdaijgV�
fjZ�bZBdg�hZ�VYVeiZ�V�hjh�cZXZhAYVYZh(�
bAZcigVh�fjZ�Xdc�aV�kAhAec�n�IaVc�
!higVi ?AXd�;ZndcY.1�ZmeVcYAbdh�
[gdciZgVh�Xdc�hdajXAdcZh�AccdkVYdgVh�YZ�
GjZkdh�GZ?dXAdh�fjZ�kVc�b~h�Vaa~�YZ�aVh�
ZckdaijgVh�igVYAXAdcVaZh*

=jgVciZ�Za�ZBZgXAXAd�Zc�Za�cZ?dXAd�
igVYAXAdcVa�OAhXd[Vc�]V�gZVaAoVYd�Za�
aVcoVbAZcid�XdbZgXAVa�YZ�igZh�egdYjXidh�
YZ�Xda~?Zcd�XdbZhiAWaZ�YZcdbAcVYdh�
�i]Ac�(��i]Ac�iZcYZg�(�n��egd[gn��fjZ�
WjhXVc�bZBdgVg�aV�ZmeZgAZcXAV�YZa�
XdchjbAYdg(�n�iVbWA c�deiAbAoVg�adh�
egdXZhdh�AcYjhigAVaZh�YZ�[VWgAXVXAec�YZ�
ZbWjiAYdh�[gZciZ�V�aV�VaiZgcViAkV�YZ�
AciZhiAcd*

!c�adh�cjZkdh�cZ?dXAdh�XVWZ�YZhiVXVg�aV�
AchiVaVXAec�YZ�bVfjAcVgAV�eVgV�aV�
egdYjXXAec�YZ�WdahVh�ZheZXAVaZh�eVgV�
egdYjXidh�X~gcAXdh*�MVbWA c�aV�
AcXdgedgVXAec�V�aV�?VbV�YZ�egdYjXidh�YZ�
ZhiV�YAkAhAec�YZ�«eZi�igZVihn�$?dadhAcVh�YZ�
dgA?Zc�VcAbVa�eVgV�bVhXdiVh%�igVh�aV�
VYfjAhAXAec�YZa��1-��YZ�IZi�FVcAV�
�db gXAd�BciZgcVXAdcVa�EiYV*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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IVgV�b~h�Ac[dgbVXAec�hdWgZ�adh�egdYjXidh�YZ�OAhXd[Vc(�XdchjaiVg�Za�VeVgiVYd�YZ�aV�e~?AcV�lZW�XdgedgViAkV(�IgdYjXidh�n�FZgXVYdh*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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ACQAB@ZA�MOBUaZA
�C@QAQYOUM�
SQZS@jRUOM
!a�bZgXVYd�YZ�ZckdaijgVh�Zh�?adWVa*�
GjZhigdh�XaAZciZh�hZ�ZcXjZcigVc�
gZeVgiAYdh�Zc�b~h�YZ�-,,�eVchZh�YZ�idYd�
Za�bjcYd�n�YVg�jcV�gZhejZhiV�g~eAYV�n�
VYVeiVYV�V�hjh�cZXZhAYVYZh�Zh�Zc�bjX]Vh�
dXVhAdcZh�jc�ZaZbZcid�YA[ZgZcXAVa�YZ�hj�
YZXAhAec�YZ�XdbegV*�IVgV�bZBdgVg�ZhV�
XVeVXAYVY�YZ�gZhejZhiV�XdciVbdh�Xdc�aV�
bVndg�gZY�egdYjXiAkV�n�XdbZgXAVa�YZa�

bZgXVYd(�Xdc�egZhZcXAV�egdeAV�Zc�.-�
eVchZh*

EV�ZmeVchAec�?Zd?g~[AXV�Zh�jcV�XdchiVciZ�
Zc�Za�@gjed�OAhXd[Vc*�!c�.,.1(�OAhXd[Vc�
]V�aaZkVYd�V�XVWd�aV�VYfjAhAXAec�YZ�aV�
hdXAZYVY�IZi�FVcAV(�Xdc�AbeaVciVXAec�
egdYjXiAkV�eVgV�eZi�igZVih�Zc�;gVhAa(�n�Zc�
Za�bAhbd�eVch�Zc�.,.0�OAhXd[Vc�aaZke�V�
XVWd�aV�VYfjAhAXAec�YZ�aVh�hdXAZYVYZh�
;gVh[AWgV�n�FVhiZg��djgdh�Xdc�

AbeaVciVXAec�egdYjXiAkV�YZ�egdYjXidh�
WVhVYdh�Zc�Xda~?Zcd*

!c�.,.0�hZ�[AcVaAoe�aV�XdchigjXXAec�n�
gZVaAoVYd�aV�ejZhiV�Zc�bVgX]V�YZ�jcV�
eaVciV�YZ�XdckZgiAc?�YZ�ZckdaijgVh�YZ�
Xda~?Zcd�n�XZajaehAXV�Zc�MVAaVcYAV�Xdc�Za�
dWBZiAkd�YZ�bZBdgVg�Za�hZgkAXAd�Zc�Za�
hjYZhiZ�VhA~iAXd(�jcd�YZ�adh�bZgXVYdh�YZ�
ZckdaijgVh�Xdc�bZBdgZh�eZgheZXiAkVh�YZ�
XgZXAbAZcid*

:YZb~h(�ZcigZ�.,.-�n�.,./�hZ�aaZke�V�
XVWd�aV�XdchiAijXAec�YZ�aV�hdXAZYVY�
OAhXd[Vc�CVeVc�@D�Xdc�Za�dWBZiAkd�YZ�
XdciVg�Xdc�egZhZcXAV�XdbZgXAVa�egdeAV�Zc�
CVeec(�jcd�YZ�adh�egAcXAeVaZh�bZgXVYdh�YZ�
ZckdaijgVh�YZa�bjcYd(�n�aV�VeZgijgV�YZ�
d[AXAcVh�YZ�gZegZhZciVXAec�Zc�BiVaAV�n�Zc�
"AaAeAcVh�Xdc�Za�dWBZiAkd�YZ�bZBdgVg�
hZgkAXAd�Zc�Zhidh�bZgXVYdh�iVc�gZaZkVciZh�
n�bZBdgVg�Za�VegZcYAoVBZ�YZ�Zhidh*�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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INX>A�TR=RAN4>�d�4VB`AVOaV4>

A8�F�+�F5#&*�>j@@MRZ�-+
N�
:�XdciAcjVXAec(�hZ�YZhXgAWZ�adh�gZhjaiVYdh�
Zc�i gbAcdh�YZ�WZcZ[AXAdh�YZ�adh�
egdYjXidh�n�hZgkAXAdh�n�aV�VXiAkAYVY�YZ�
OAhXd[Vc�eVgV�adh�egAcXAeVaZh�?gjedh�YZ�
AciZg h*�

6WUQYBQA�d�OZYAC;UPZ@�RUYMW
�dc�cjZhigVh�ZckdaijgVh�VnjYVbdh�V�
XdcigAWjAg�Va�VXXZhd�V�aV�VaAbZciVXAec�
W~hAXV�V�aV�edWaVXAec�bjcYAVa(�cjZhigdh�
XaAZciZh�XdchA?jZc�jcV�bVndg�Z[AXAZcXAV�
Zc�aV�egdYjXXAec(�hA?jAZcYd�ZhigAXidh�
XdcigdaZh�YZ�XVaAYVY�n�hZ?jgAYVY�
VaAbZciVgAV(�n�XaVgAYVY�Zc�Za�ZiAfjZiVYd*�EV�
ZhXjX]V�YZa�XaAZciZ�Zh�XaVkZ�eVgV�ViZcYZg�
ZhiVh�YZbVcYVh�eVgV�edYZg�d[gZXZgaZ�Za�
egdYjXid�b~h�AYecZd�Z�AbejahVgaVh�eVgV�
XdchZ?jAg�jcV�AcYjhigAV�b~h�hdhiZcAWaZ*

:YZb~h�YZ�cjZhigV�XdcigAWjXAec�V�aV�
AcYjhigAV�VaAbZciVgAV(�?ZcZgVbdh�kVadg�
eVgV�aV�hdXAZYVY�egdbdkAZcYd�Za�WAZcZhiVg�
]jbVcd�V�igVk h�YZ�aV�cjigAXAec�n�aV�
AccdkVXAec�gZhedchVWaZ*�GjZhigd�
XdcdXAbAZcid�ZheZXAVaAoVYd�cdh�eZgbAiZ�
YZhVggdaaVg�hdajXAdcZh�fjZ�bZBdgVc�aV�
XVaAYVY�YZ�kAYV(�egAcXAeVabZciZ�bZYAVciZ�
egdYjXidh�WVhVYdh�Zc�Xda~?Zcd�eVgV�
VeaAXVXAdcZh�VaAbZciVgAVh�n�YZ�hVajY*

!hidh�egdYjXidh�cd�hdad�VedgiVc�
WZcZ[AXAdh�[jcXAdcVaZh(�hAcd�fjZ�iVbWA c�
Zhi~c�VaAcZVYdh�Xdc�Za�H=L�/6�LVajY�n�
WAZcZhiVg(�Va�d[gZXZg�Ac?gZYAZciZh�fjZ�

XdcigAWjnZc�V�jcV�YAZiV�ZfjAaAWgVYV�n�Va�
XjAYVYd�YZ�aV�hVajY*

C@ZaQQPZ@QA�PQ�;MBQ@UMA�>@U;MA�
d�AQ@aUOUZA
OAhXd[Vc�hZ�XdbegdbZiZ�YZ�[dgbV�?adWVa�
Xdc�hjh�egdkZZYdgZh�n�ZhiVWaZXZ�Xdc�Zaadh�
gZaVXAdcZh�fjZ�hZ�WVhVc�Zc�Za�gZheZid�n�aV�
Xdc[AVcoV(�Zc�aV�XVaAYVY�YZ�adh�egdYjXidh�n�
hZgkAXAdh*��dc�ZhiV�WVhZ(�igVWVBV�
ZhigZX]VbZciZ�Xdc�hjh�egdkZZYdgZh�eVgV�
ZciZcYZg�hjh�cZXZhAYVYZh�n�YZhV[cdh�
ZheZXc[AXdh*�!hiV�XdaVWdgVXAec�eZgbAiZ�
YZhVggdaaVg�hdajXAdcZh�V�bZYAYV�fjZ�
WZcZ[AXAZc�V�VbWVh�eVgiZh(�XgZVcYd�
gZaVXAdcZh�XdbZgXAVaZh�YjgVYZgVh�n�
ZmAidhVh*

:hAbAhbd(�V�eVgiAg�YZ�hj�gZaVXAec�
XdbZgXAVa�n�YZ�Xdc[AVcoV�Xdc�adh�
egdkZZYdgZh�WjhXV�Zc�idYVh�aVh�
hdXAZYVYZh�YZa�@gjed�Za�eV?d�YZ�aVh�
[VXijgVh�Zc�iAZbed�n�[dgbV�
AcYZeZcYAZciZbZciZ�YZ�hj�iVbVdd�n�hj�
XViZ?dgcV*

8;>WQMPZA
@VgVciAoVbdh�XdcYAXAdcZh�aVWdgVaZh�
YA?cVh�V�idYdh�adh�ZbeaZVYdh(�VhZ?jgVcYd�
aV�cd�YAhXgAbAcVXAec�Zc�aV�XdcigViVXAec*�
:hAbAhbd(�OAhXd[Vc�bVciAZcZ�hj�
XdbegdbAhd�edg�aV�XgZVXAec�YZ�ZbeaZd�
XdciAcjV*

KZheVaYVbdh�aV�egdbdXAec�n�Za�YZhVggdaad�
egd[ZhAdcVa�YZ�cjZhigdh�ZfjAedh(�bjn�
ZheZXAVabZciZ�ZcigZ�adh�BekZcZh*�
Bc[dgbVbdh�V�adh�ZbeaZVYdh�YZ�aVh�
dedgijcAYVYZh�n�egdXZhdh�fjZ�hjg?Zc�Zc�

aV�ZbegZhV�eVgV�fjZ�ejZYVc�deiVg�V�
cjZkdh�gZidh�n�bZiVh*�

@VgVciAoVbdh�aV�aAWZgiVY�hAcYAXVa�n�aV�
cZ?dXAVXAec�XdaZXiAkV*

�gZVbdh�jc�Zcidgcd�YZ�igVWVBd�ZhiVWaZ(�
VednVcYd�adh�XdcigVidh�V�iAZbed�
XdbeaZid�Z�AcYZ[AcAYdh(�Zc�jc�XaAbV�YZ�
gZheZid�n�cd�YAhXgAbAcVXAec*
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hZ�bVciAZcZ�jcV�ZhigjXijgV�YZ�WVaVcXZ�
gdWjhiV*
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!a�@gjed�OAhXd[Vc�kZaV�Zc�hj�edaciAXV�YZ�
hdhiZcAWAaAYVY�edg�Za�gZheZid�V�adh�
=ZgZX]dh�AjbVcdh(�XdbegdbZiA cYdhZ�V�
gZVaAoVg�hj�VXiAkAYVY�YZ�[dgbV�
gZhedchVWaZ(�?ZcZgVcYd�AbeVXidh�
edhAiAkdh�Zc�aVh�XdbjcAYVYZh�Zc�aVh�fjZ�
deZgV*�!c�.,.1�OAhXd[Vc�]V�YZhVggdaaVYd�
YA[ZgZciZh�AcAXAViAkVh�hdXAVaZh�V�igVk h�YZ�
aV�VnjYV�V�YAhiAcidh�dg?VcAhbdh�Z�
AchiAijXAdcZh�YZ�aVh�XdbjcAYVYZh�Zc�aVh�
fjZ�Zhi~�egZhZciZ(�V�aV�kZo�fjZ�XdaVWdgV�
Xdc�AchiAijXAdcZh�d�XZcigdh�YZ�
AckZhiA?VXAec*��

OAhXd[Vc�Zh�XdchXAZciZ�YZa�AbeVXid�hdXAVa�
fjZ�?ZcZgV�hj�VXiAkAYVY6�YZhYZ�Za�ZbeaZd�
YAgZXid�d�AcYAgZXid�fjZ�?ZcZgVc�hjh�
AbeaVciVXAdcZh�]VhiV�Za�WZcZ[AXAd�
ZXdcebAXd�fjZ�dWiAZcZ�edg�hj�VXiAkAYVY�
Zc�XVYV�jcV�YZ�aVh�YAhiAciVh�hdXAZYVYZh�Zc�
aVh�fjZ�deZgV�n�edg�aVh�fjZ�XdcigAWjnZ�V�
igVk h�YZ�adh�XdggZhedcYAZciZh�AbejZhidh*�
!c�Za�ZBZgXAXAd�.,.1�adh�AbejZhidh�hdWgZ�
?VcVcXAVh�eV?VYdh�VhXAZcYZc�V�q02(0�
bAaadcZh�Xdbd�XdchZXjZcXAV�YZ�hj�
VXiAkAYVY�ZbegZhVgAVa�Zc�adh�YAhiAcidh�
eVchZh*

OAhXd[Vc�hZ�XVgVXiZgAoV�edg�aV�AciZ?gAYVY�
Zc�idYVh�hjh�VXXAdcZh(�dWhZgkVcYd�aV�
aZ?AhaVXAec�VeaAXVWaZ�Zc�adh�eVchZh�Zc�adh�
fjZ�deZgV�n(�eVgiAXjaVgbZciZ(��
egZdXje~cYdhZ�YZ�hjh�ZbeaZVYdh(�YZ�aV�
egdiZXXAec�YZa�bZYAd�VbWAZciZ�n�
XdbjcAYVYZh�Zc�aVh�fjZ�Zhi~�egZhZciZ*�
�dc�Zhid(�jcd�YZ�adh�VheZXidh�bViZgAVaZh�
AYZciA[AXVYdh�Zh�aV�AbedgiVcXAV�YZ�aV�
egZkZcXAec�YZ�aV�XdciVbAcVXAec(�bAYAZcYd�

n�?ZhiAdcVcYd�VXiAkVbZciZ�Za�AbeVXid�
VbWAZciVa�YZ�hjh�deZgVXAdcZh*��dc�Zhid(�
OAhXd[Vc�egdbjZkZ�Z�AckAZgiZ�eVgV�
VYdeiVg�bZYAYVh�Xdc�Za�dWBZiAkd�YZ�
bAcAbAoVg�aVh�ZbAhAdcZh(�adh�Z[ajZciZh(�aV�
XdciVbAcVXAec�n�aV�?ZcZgVXAec�YZ�
gZhAYjdh*�EV�AbeaZbZciVXAec�YZ�
iZXcdad?cVh�VkVcoVYVh�?VgVciAoV�fjZ�aV�
egZkZcXAec�YZ�aV�XdciVbAcVXAec�Zhi �
AciZ?gVYV�Zc�XVYV�eVhd�YZa�egdXZhd�
egdYjXiAkd*�

!c�Za�XdcBjcid�YZa�Vdd�aVh�AckZghAdcZh�
gZVaAoVYVh�Zc�bViZgAV�bZYAdVbWAZciVa�
VhXAZcYZc�V�q-2(-�bAaadcZh�$kZg�cdiV�.0�
YZ�aV�bZbdgAV�XdchdaAYVYV%*�LZ�YZh?adhVc�
YZ�aV�hA?jAZciZ�bVcZgV6

o q/(5�bAaadcZh�gZaVXAdcVYVh�Xdc�
egdnZXidh�YZiVaaVYdh�Zc�Za�VeVgiVYd�
G!BL�!-�)��VbWAd�XaAb~iAXd*

o q--(1�bAaadcZh�gZaVXAdcVYVh�Xdc�
egdnZXidh�YZiVaaVYdh�Zc�Za�VeVgiVYd�
G!BL�!.�)��dciVbAcVXAec*

o q,(3�bAaadcZh�gZaVXAdcVYdh�Xdc�
egdnZXidh�YZiVaaVYdh�Zc�Za�VeVgiVYd�
G!BL�!1�)�Nhd�YZ�adh�gZXjghdh�n�
ZXdcdbcV�XAgXjaVg*

:YZb~h(�YZcigd�YZ�adh�?Vhidh�YZ�
ZmeadiVXAec�YZa�@gjed�OAhXd[Vc�hZ�]Vc�
AYZciA[AXVYd�?Vhidh�bZYAdVbWAZciVaZh�edg�
AbedgiZ�YZ�q.3(2�bAaadcZh*�LZ�
XdggZhedcYZc�Xdc6

o q-1(5�bAaadcZh�YZ�XdhiZh�YZ�adh�
YZgZX]dh�YZ�ZbAhAec�YZ��H.(�kZg�cdiV�
.-�YZ�aV�bZbdgAV�XdchdaAYVYV*

o q--(3�bAaadcZh�YZ�digdh�?Vhidh�YZ�
ZmeadiVXAec�gZaVXAdcVYdh�Xdc�Za�
bZYAd�VbWAZciZ�fjZ�AcXajnZc�
AbejZhidh(�XdhiZh�YZ�?ZhiAec�edg�jc�
iZgXZgd�YZ�adh�gZhAYjdh(�XdhiZh�
VhdXAVYdh�V�eZgbAhdh(�ZcigZ�digdh*�OZg�
cdiV�-5�YZ�aV�bZbdgAV�XdchdaAYVYV*
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!c�Za�eaVc�ZhigVi ?AXd�;ZViw/,�OAhXd[Vc�
fjAZgZ�VXZaZgVg�Za�XgZXAbAZcid�Zc�Ac?gZhdh�
n�gZciVWAaAYVY�bAZcigVh�VkVcoVbdh�eVgV�aV�
XdchZXjXAec�YZ�adh�XdbegdbAhdh�YZ�
LdhiZcAWAaAYVY�[ABVYdh�eVgV�Za�.,/,*

!c�Za�bVgXd�YZa�cjZkd�IaVc�YZ�:XijVXAec�
YZ�LdhiZcAWAaAYVY�eVgV�Za�eZgAdYd�
.,.2).,/,�hZ�]Vc�ZhiVWaZXAYd�adh�
hA?jAZciZh�dWBZiAkdh6

o �VbWAd�XaAb~iAXd6�IaVc�GZi�SZgd�
.,1,�Xdc�jcV�bZiV�AciZgbZYAV�YZ�
gZYjXXAec�VWhdajiV�YZ�aVh�ZbAhAdcZh�
YZ�@!B�YZa�VaXVcXZ�-�n�.�Zc�Za�gVc?d�
YZa�01��Va�1,��Zc�Za�Vdd�.,/,�[gZciZ�
V�.,-4*

o !XdcdbcV�XAgXjaVg6�gZYjXXAec�Zc�jc�
-,��aV�AciZchAYVY�YZ�adh�gZhAYjdh�
ZaAbAcVYdh�edg�bZigd�YZ�ZckdaijgV�
ZmigjAYV�Zc�.,/,�gZheZXid�V�adh�
cAkZaZh�YZ�.,.1*

o :?jV6�gZYjXXAec�Zc�jc�-,��aV�
AciZchAYVY��YZa�V?jV�XVeiVYV�edg�
bZigd�YZ�ZckdaijgV�ZmigjAYV�Zc�.,/,�
gZheZXid�V�adh�cAkZaZh�YZ�.,.1*

o :XXAYZciVWAaAYVY6�gZYjXXAec��VcjVa�
bZYAV�YZa�3��YZa�ccYAXZ�YZ�?gVkZYVY�

Xdc�gZheZXid�V�adh�cAkZaZh�YZ�.,.0(�
ZmiZcYAZcYd�Za�dWBZiAkd�iVbWA c�Va�
ccYAXZ�YZ�[gZXjZcXAV�Xdc�jc�dWBZiAkd�
YZ�gZYjXXAec�VcjVa�bZYAV�YZa�1�*

o =AkZghAYVY6�/,��YZ�bjBZgZh�Zc�
ejZhidh�YAgZXiAkdh�Zc�.,/,*

o �VYZcV�YZ�hjbAcAhigd6�kZgA[AXVXAec�
YZa�-,,��YZ�egdkZZYdgZh�YZ�aVh�
bViZgAVh�egAbVh�egAcXAeVaZh�
XdbegdbZiAYdh�Xdc�XeYA?d� iAXd�Zc�
.,/,*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
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!a�@gjed�OAhXd[Vc�ZciAZcYZ�aV�
hdhiZcAWAaAYVY�Xdbd�aV�XVeVXAYVY�YZ�XgZVg�
kVadg�ZcigZ�hjh�YAhiAcidh�?gjedh�YZ�AciZg h�
Zc�Za�Xdgid(�bZYAd�n�aVg?d�eaVod�hAc�
XdbegdbZiZg�Xdc�Zaad�Za�WAZcZhiVg�YZ�aVh�
[jijgVh�?ZcZgVXAdcZh*�!c�ZhiZ�hZciAYd(�adh�
gZidh�YZ�aV�hdhiZcAWAaAYVY�?adWVa�YZ�
OAhXd[Vc�n�hj�XVYZcV�YZ�kVadg�gZfjAZgZc�
jc�Zc[dfjZ�XdaVWdgViAkd�eVgV�YAhZdVg�
hdajXAdcZh�XdbjcZh*�

IVgiAXAeVg�Zc�jc�YA~ad?d�hA?cA[AXV�gZheZiVg�
V�idYdh�adh�?gjedh�YZ�AciZg h(�XdcigAWjAg�
Xdc�aV�egdejZhiV�YZ�kVadg�YZ�OAhXd[Vc�n�
VegdkZX]Vg�aV�dedgijcAYVY�eVgV�VegZcYZg�
YZ�aVh�eZgheZXiAkVh�YZ�Zhidh*�!h�XaVkZ�
[dbZciVg�aV�igVcheVgZcXAV�Zc�aV�
Ac[dgbVXAec�n�XdbjcAXVXAec*

IVgV�VaXVcoVg�ZhiZ�XdbegdbAhd�hZ�]Vc�
AYZciA[AXVYd�n�ZhiVWaZXAYd�XVcVaZh�YZ�
XdbjcAXVXAec�VYZXjVYdh�eVgV�VhZ?jgVg�
jc�YA~ad?d�VWAZgid�n�ZhiVg�Va�XdggAZciZ�YZ�
hjh�cZXZhAYVYZh�n�ZmeZXiViAkVh�
eZgbAiAZcYd�AYZciA[AXVg�n�VcVaAoVg�adh�
VheZXidh�b~h�gZaZkVciZh�YZ�XgZVXAec�YZ�
kVadg�n�fjZ�AcheAgVc�aV�ZhigViZ?AV�YZ� mAid�
YZa�@gjed�OAhXd[Vc*

Idg�Zaad(�OAhXd[Vc�]V�YZhVggdaaVYd�jc�
Vc~aAhAh�YZ�AbedgiVcXAV�gZaViAkV�YZ�
AbeVXid�XdchAYZgVcYd�aVh�deAcAdcZh�YZ�
eVgiZh�AciZgZhVYVh�n�fjZ�hZ�igVYjXZ�V�hj�
kZo�Zc�aV�AYZciA[AXVXAec�YZ�AcXAYZcXAVh(�
gAZh?dh�n�dedgijcAYVYZh*�=AX]d�Vc~aAhAh�]V�
hAYd�XddgYAcVYd�edg�Za�=ZeVgiVbZcid�YZ�
KZaVXAec�Xdc�BckZghdgZh(��dbjcAXVXAec�n�
LdhiZcAWAaAYVY(�n�Zc�Za�fjZ�]V�eVgiAXAeVYd�
iVbWA c�Za��dbAi �YZ�LdhiZcAWAaAYVY�
!BZXjiAkV(�n�adh�gZhjaiVYdh�]Vc�hAYd�
gZedgiVYdh�V�aV��dbAhAec�YZ�:jYAidgcV�YZa�
�dchZBd*

:YAXAdcVabZciZ(�OAhXd[Vc�XjZciV�Xdc�jc�
IaVc�GZi�SZgd�ZbAhAdcZh�YZ�@VhZh�YZ�
![ZXid�BckZgcVYZgd�YZ�:aXVcXZ�-�n�.�
VegdWVYd�edg�Za��dchZBd�YZ�
:YbAcAhigVXAec�YZcigd�YZ�hj�XdbegdbAhd�
Xdc�Za�H=L�-/�:XXAec�edg�Za�XaAbV�n�eVgV�
YVg�gZhejZhiV�V�adh�AciZgZhZh�YZ�aV�
hdXAZYVY�Zc�?ZcZgVa(�YZ�adh�VXXAdcAhiVh(�n�
adh�V?ZciZh�YZ�aV�XVYZcV�YZ�kVadg*�IaVc�fjZ�
kV�V�hZgkAg�Xdbd�XViVaAoVYdg�eVgV�
bAcAbAoVg�aV�AcXAYZcXAV�YZ�OAhXd[Vc�Zc�Za�
XVbWAd�XaAb~iAXd(�adh�gAZh?dh�VhdXAVYdh�Va�
bAhbd(�n�Zc�eVgVaZad�hjedcZg�jcV�
dedgijcAYVY�eVgV�bZBdgVg�aV�gZejiVXAec�
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gZaVXAdcVYdh�Xdc�aV�egdYjXXAec�n�
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) BcYZhB:*�:hdXAVXAec�fjZ�egdbjZkZ�
Za�jhd�YZ�aV�AciZaA?ZcXAV�VgiA[AXAVa�n�
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?adWVa*�
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!hiVYdh�NcAYdh*�BcAXAViAkV�YZ�aV�
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!heVdV�n�!hiVYdh�NcAYdh�Zc�[Vkdg�
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adh�fjZ�YZhVggdaaV�VXiAkAYVYZh�YZ�B'=(�edg�
ZBZbead6�Za��Zcigd�eVgV�=ZhVggdaad�
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+ !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�EaABXPb BTSXA�E>PiA
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, !@RXST@RXP�BAbXcXeP 6VdPb�PaaXQP BTSXA�E>PiA
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*+ !@RXST@RXP�@TVPcXeP DBTaPRXA@Tb�EaABXPb�h�6VdPb�PQPYA 8AacA�E>PiA �T@TaPRXy@�ST�?XRaAB>tbcXRAb�T@�>Ab�BaARTbAb�ST�BaASdRRXy@�ST�ABTaPRXA@Tb�BaABXPb
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*- !@RXST@RXP�@TVPcXeP DBTaPRXA@Tb�EaABXPb�� BTSXA�E>PiA 9PxA�P>�T@cAa@A�@PcdaP>�STQXSA�P�>P�RA@cP?X@PRXy@�aT>PRXA@PSP�RA@�BaASdRcAb%�?PcTaXP>Tb�h�bdbcP@RXPb�dbPSPb
�E>tbcXRAb

*. !@RXST@RXP�BAbXcXeP 8PST@P�ST�eP>Aa 8AacA�E>PiA !@eTabXy@�T@�cTR@A>AVwPb�BPaP�T>�caPcP?XT@cA�h�eTacXSA�CdT�?XcXVP@�T>�aXTbVA�ST�RA@cP?X@PRXy@

*/ DBAacd@XSPS DBTaPRXA@Tb�EaABXPb 8AacA�E>PiA KP>AaXiPRXy@�ST�T?XbXA@Tb�h�?PcTaXP>Tb�RA@cP?X@P@cTb

*0 GXTbVA DBTaPRXA@Tb�EaABXPb
8AacA�h�BTSXA�
E>PiA

!?BAbXRXy@�ST�?d>cPb�h�bP@RXA@Tb�Pbw�RA?A�>P�X?B>T?T@cPRXy@�ST�PRRXA@Tb�RAaaTRcAaPb�RA?A�aTbd>cPSA�ST�>XcXVXAb�STaXePSAb�ST�
X@Rd?B>X?XT@cAb�T@�?PcTaXP�ST�RA@cP?X@PRXy@�ST>�PXaT%�ST>�PVdP�h�ST>�bdT>A

*1 GXTbVA
DBTaPRXA@Tb�EaABXPb��h�8PST@P�ST�
KP>Aa

8AacA�h�BTSXA�
E>PiA

9PxA�T@�>P�aTBdcPRXy@�h�BvaSXSP�ST�RA@UXP@iP�BAa�BPacT�ST�>Ab�VadBAb�ST�X@cTavb�RA?A�X@eTabAaTb�h�R>XT@cTb%�>>TeP@SA�P�d@�?PhAa�
RAbcT�ST�RPBXcP>�
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�dchZBZgd�=ZaZ?VYd
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B:>F�:/(�HB>�4R�X>B�ARPaAB>B�d�RP>=>YmN�PVAPaXNA

�7 GU>Z HNUOMOUnY�OMPQYM�PQ�aMWZ@
�Z@UeZYBQ�
BQ;>Z@MW

7QAO@U>OUnY

j :@caPSP�ST�aTRdabAb%�X@R>dXSP�>P�dcX>XiPRXy@�ST�>Ab�aTRdabAb

*2 GXTbVA 6VdPb�PaaXQP 8AacA�E>PiA :@RPaTRX?XT@cA�ST�>Pb�?PcTaXPb�BaX?Pb�BAa�T>�RP>T@cP?XT@cA�V>AQP>�A�>P�aTVd>PRXy@�T@�?PcTaXP�ST�RP?QXA�R>X?tcXRA


GTbXSdAb���BT>XVaAbAb�h�@A�BT>XVaAbAb�

+) !@RXST@RXP�@TVPcXeP 6VdPb�PQPYA 8AacA�E>PiA 8A@caXQdRXy@�P>�RP?QXA�R>X?tcXRA�P�caPevb�ST�P>cPb�T?XbXA@Tb�STaXePSPb�ST�>P�X@RX@TaPRXy@�ST�aTbXSdAb�

+* !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�EaABXPb 8AacA�E>PiA
HTVaTVPRXy@�h�P>?PRT@P?XT@cA�PSTRdPSA�ST�>Ab�aTbXSdAb�VT@TaPSAb�T@�RPSP�d@A�ST�>Ab�RT@caAb�ST�caPQPYA�RA?A�?TSXSP�BaTeT@cXeP�
ST�RA@cP?X@PRXy@�ST�aTbXSdAb�BT>XVaAbAb


++ !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�EaABXPb 8AacA�E>PiA
8A@caPcPRXy@�ST�VTbcAaTb�ST�aTbXSdAb�PdcAaXiPSAb�BPaP�>P�aTcXaPSP�ST�>Ab�aTbXSdAb�VT@TaPSAb�T@�RPSP�d@A�ST�>Ab�RT@caAb�ST�caPQPYA�
h�Rd?B>X?XT@cA�ST�>Pb�TgXVT@RXPb�>TVP>Tb�RA?A�?TSXSP�BaTeT@cXeP�ST�RA@cP?X@PRXy@�ST�aTbXSdAb�BT>XVaAbAb


+, DBAacd@XSPS DBTaPRXA@Tb�EaABXPb
8AacA�h�BTSXA�
E>PiA

KP>AaXiPRXy@�ST�aTbXSdAb
�GTSdRRXy@�ST>�RAbcT�T@�>P�VTbcXy@�h�PBaAeTRWP?XT@cA�RA?A�UdT@cT�ST�T@TaVwP�BaX@RXBP>?T@cT

j HP>XSPb�ST�aTRdabAb�aT>PRXA@PSPb�RA@�BaASdRcAb�h�bTaeXRXAb

+- !@RXST@RXP�@TVPcXeP 6VdPb�PQPYA 8AacA�E>PiA
9TBAbXRXy@�ST�aTbXSdAb�T@�T>�?TSXA�RA?A�RA@bTRdT@RXP�ST�>P�VT@TaPRXy@�X@TeXcPQ>T�ST�aTbXSdAb�BAa�T>��adBA�h�T@�bd�RPST@P�ST�
eP>Aa

+. DBAacd@XSPS 6VdPb�PQPYA
8AacA�h�BTSXA�
E>PiA

9TbPaaA>>A�RA@�T>�R>XT@cT�ST�BaASdRcAb�CdT�BTa?XcP@�d@�?TYAa�PBaAeTRWP?XT@cA�ST>�dbA�ST�aTRdabAb

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�
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B:>F�F+(�DRAB>=NX�DA>?V>

�7 GU>Z HNUOMOUnY�OMPQYM�PQ�aMWZ@
�Z@UeZYBQ�
BQ;>Z@MW

7QAO@U>OUnY

j 8A@SXRXA@Tb�ST�caPQPYA

+/ !@RXST@RXP�@TVPcXeP DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA
6d?T@cA�ST�>Ab�PRRXST@cTb�>PQAaP>Tb�STQXSA�P�d@P�STUXRXT@cT�PB>XRPRXy@�ST>�bXbcT?P�ST�VTbcXy@�ST�BaTeT@RXy@�ST�aXTbVAb�>PQAaP>Tb�h�
P�>P�PdbT@RXP�ST�eXVX>P@RXP�ST>�Rd?B>X?XT@cA�ST�>Pb�?TSXSPb�ST�bTVdaXSPS�BAa�BPacT�ST�>Ab�caPQPYPSAaTb

+0 !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA ;A?T@cA�ST�d@�T?B>TA�ST�RP>XSPS�h�TbcPQ>T�BPaP�T>�BTabA@P>�BaABXA

+1 !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA BTYAaP�ST�>Pb�RA@SXRXA@Tb�>PQAaP>Tb�STQXSA�P>�Pd?T@cA�ST�>P�RA@caPcPRXy@�X@STUX@XSP�h�>P�aTSdRRXy@�ST�RA@caPcAb�cT?BAaP>Tb

+2 !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb BTSXA�E>PiA BTYAaP�ST�>Pb�RA@SXRXA@Tb�>PQAaP>Tb�?TSXP@cT�>P�PB>XRPRXy@�h�aTeXbXy@�BTaXySXRP�ST�>P�BA>wcXRP�ST�9TaTRWAb�=d?P@Ab

,) !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA GT?d@TaPRXy@�SXV@P%�PYdbcPSP�P�>P�UAa?PRXy@%�TgBTaXT@RXP%�aTbBA@bPQX>XSPSTb�h�Ud@RXA@Tb�ST�>Ab�T?B>TPSAb

,* !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb APaVA�B>PiA
BTYAaP�ST�>P�TgBTaXT@RXP�ST�>Ab�T?B>TPSAb�T@�bdb�VTbcXA@Tb�ST�RPatRcTa�PS?X@XbcaPcXeA&>PQAaP>&aTcaXQdcXeA�RA@�T>��adBA�?TSXP@cT�T>�
Pd?T@cA�ST>�SXt>AVA�bARXP>

,+ !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA
EaA?ARXy@�ST>�STaTRWA�ST>�BTabA@P>�BaABXA�ST�SXbUadcPa�ST�RA@SXRXA@Tb�ST�caPQPYA�YdbcPb%�ST�BTa?XcXa�>P�@TVARXPRXy@�RA>TRcXeP�h�bd�
>XQaT�PbARXPRXy@

,, !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA
BTYAaP�ST>�bXbcT?P�X@cTa@A�ST�VTbcXy@�ST�bTVdaXSPS�h�bP>dS�STQXSA�P>�bA?TcX?XT@cA�QPYA�>P�@Aa?P�!HD�-.))*3+)*1�P�cASPb�>Pb�
X@bcP>PRXA@Tb

,- !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA
6d?T@cA�ST�>P�RA@RXT@RXPRXy@�ST�>Ab�caPQPYPSAaTb�aTbBTRcA�P�bTVdaXSPS�h�BaTeT@RXy@�ST�PRRXST@cTb�>PQAaP>Tb�P�caPevb�ST>�aTUdTaiA�
ST>�B>P@�ST�bTVdaXSPS

,. GXTbVA DBTaPRXA@Tb�BaABXPb
8AacA�h�BTSXA�
B>PiA

CA�BaABAaRXA@Pa�RA@SXRXA@Tb�>PQAaP>Tb�CdT�X@R>dhP@�WAaPaXAb�ST�caPQPYA�aPiA@PQ>Tb%�cda@Ab�A�d@P�SAcPRXy@�PSTRdPSP�ST�BTabA@P>�T@�
>Ab�cda@Ab�BdTST�>>TePa�P�PRRXST@cTb�ST�T?B>TPSAb�STQXSA�P>�PVAcP?XT@cA�A�VT@TaPa�TaaAaTb�ST�BaASdRRXy@�CdT�BASawP@�aTCdTaXa�
RAbcAbAb�aTcXaAb�ST�BaASdRcAb�STQXSA�P�BaAQ>T?Pb�ST�RP>XSPS�CdT�BdTST@�RPdbPa�SPxA�P�>Ab�R>XT@cTb
�6d?T@cP�>Ab�RAbcTb�ST�aAcPRXy@�
h�aTR>dcP?XT@cA

,/ GXTbVA DBTaPRXA@Tb�BaABXPb
8AacA�h�BTSXA�
B>PiA

GTSdRRXy@�ST�X@VaTbAb�RA?A�aTbd>cPSA�ST�d@�Pd?T@cA�ST�>P�aAcPRXy@�ST>�BTabA@P>�BaABXA�STQXSA�P�RA@SXRXA@Tb�ST�caPQPYA�
X@PSTRdPSPb�BAa�X@TbcPQX>XSPS�T@�T>�T?B>TA

,0 GXTbVA DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA 8AbcTb�ABTaPcXeAb�BAa�X@ST?@XiPRXA@Tb�A�?d>cPb�STaXePSAb�ST�PRRXST@cTb�>PQAaP>Tb

,1 DBAacd@XSPS DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA
6d?T@cA�ST�X@VaTbAb�RA?A�aTbd>cPSA�ST�>P�UXST>XiPRXy@�ST>�BTabA@P>�BaABXA�h�PcaPRRXy@�ST�@dTeA�cP>T@cA�?TSXP@cT�>P�VPaP@cwP�ST�d@�
T?B>TA�bTVdaA�h�TbcPQ>T�RA@�RA@SXRXA@Tb�ST�caPQPYA�PSTRdPSPb

,2 DBAacd@XSPS DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA
HX�KXbRAUP@�AUaTRT�BaAVaP?Pb�ST�TCdX>XQaXA�T@caT�T>�caPQPYA�h�>P�eXSP�BTabA@P>�>wSTaTb�T@�>P�X@SdbcaXP%�BdTST�PcaPTa�cP>T@cA�ST�BaX?Ta�
@XeT>


�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�
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!VdP>SPS�ST�ABAacd@XSPSTb�BPaP�cASAb

-) DBAacd@XSPS 6VdPb�6QPYA 8AacA�B>PiA 8A>PQAaPRXy@�RA@�RT@caAb�TbBTRXP>Tb�ST�T?B>TA�h�RA@caPcPRXy@�SXaTRcP�ST�BTabA@Pb�RA@�SXbRPBPRXSPS


-* DBAacd@XSPS DBTaPRXA@Tb�BaABXPb 8AacA�E>PiA !@RaT?T@cA�ST�RA@ARX?XT@cA%�?TYAaP�RA@cX@dP%�h�BaASdRcXeXSPS

-+ !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�E>PiA
EaA?ARXy@�ST�>P�XVdP>SPS�ST�caPcA�h�ABAacd@XSPSTb�WPRXP�>Ab�T?B>TPSAb�P�caPevb�ST>�Rd?B>X?XT@cA�ST�>P�@Aa?PcXeP�PRcdP>�T@�
XVdP>SPS�ST�Vv@TaA

-, !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�E>PiA
EaA?ARXy@�ST�>P�XVdP>SPS�ST�Vv@TaA�?TSXP@cT�>P�bT>TRRXy@%�BaA?ARXy@%�UAa?PRXy@�h�aT?d@TaPRXy@�ST>�BTabA@P>�BaABXA�
Ud@SP?T@cPSP�T@�BaX@RXBXAb�ST�XVdP>SPS�h�bX@�PcT@STa�RaXcTaXAb�ST�Vv@TaA

-- !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�E>PiA 9TbPaaA>>A�ST>�BTabA@P>�BaABXA�?TSXP@cT�>P�TYTRdRXy@�ST�B>P@Tb�ST�UAa?PRXy@�h�TeP>dPRXA@Tb�ST�STbT?BTxA

-. !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�E>PiA
6BdTbcP�BAa�T>�STbPaaA>>A�BaAUTbXA@P>�ST�>Ab�T?B>TPSAb�P�caPevb�ST�>P�BaXAaXiPRXy@�ST�>P�BaA?ARXy@�X@cTa@P�RdP@SA�bdaYP@�ePRP@cTb�
ST@caA�ST�>P�RA?BPxwP

-/ !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�E>PiA
BTYAaP�ST�>P�bPcXbUPRRXy@�ST�>Ab�T?B>TPSAb�?TSXP@cT�>P�SXVXcP>XiPRXy@�ST�BaARTbAb%�>A�CdT�?TYAaP�>P�TUXRXT@RXP�ST>�caPQPYA�h�>P�RP>XSPS�
ST>�?Xb?A

-0 !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�E>PiA
6eP@RT�T@�?PcTaXP�ST�XVdP>SPS�P>�X@RAaBAaPa�T@�T>�8ySXVA�ST�8A@SdRcP�>P�BaAcTRRXy@�ST�caPQPYPSAaTb�UaT@cT�P�PRcAb�ST�PRAbA�h�
SXbRaX?X@PRXy@

-1 DBAacd@XSPS DBTaPRXA@Tb�BaABXPb 8AacA�E>PiA
6d?T@cA�ST�X@VaTbAb�h�BAbXRXA@P?XT@cA�RA?A�aTbd>cPSA�ST�>P�BaA?ARXy@�ST�>P�SXeTabXSPS�T�X@R>dbXy@%�>A�RdP>�BdTST�P?B>XPa�>P�
PRRTbXQX>XSPS�P>�cP>T@cA%�PST?tb�ST�UA?T@cPa�>P�RaTPcXeXSPS%�U>TgXQX>XSPS�h�>P�?TiR>P�ST�BTabBTRcXePb�BPaP�?TYAaPa�>P�RA?BTcXcXeXSPS�h�
T>�aT@SX?XT@cA�ST>��adBA

B:>F�F.(�8>=BaYV4>ARB�d�aBaNAV>B�SV=NXRB

�7 GU>Z HNUOMOUnY�OMPQYM�PQ�aMWZ@
�Z@UeZYBQ�
BQ;>Z@MW

7QAO@U>OUnY

j HTVdaXSPS�BTabA@P>�ST�>Ab�RA@bd?XSAaTb�A�dbdPaXAb�UX@P>Tb%�X@R>dbXy@�bARXP>�ST�>Ab�RA@bd?XSAaTb�A�dbdPaXAb�UX@P>Tb

-2 !@RXST@RXP�BAbXcXeP 8PST@P�ST�eP>Aa
�6VdPb�PQPYA 8AacA�B>PiA
BPhAa�bTVdaXSPS�T@�>P�BaAcTRRXy@�ST�>P�bP>dS�ST�>Ab�RA@bd?XSAaTb�?TSXP@cT�>P�PSABRXy@�ST�>Pb�?TYAaTb�BatRcXRPb�T@�?PcTaXP�ST�
bTVdaXSPS�P>X?T@cPaXP

.) GXTbVA� 8PST@P�ST�eP>Aa
�6VdPb�PQPYA APaVA�B>PiA
GXTbVA�BAa�X@Rd?B>X?XT@cA�ST�>Ab�Tbct@SPaTb�ST�RP>XSPS�A�d@P�RaXbXb�ST�bTVdaXSPS�P>X?T@cPaXP�CdT�BdTSP�SPa�>dVPa�P�ST?P@SPb�h�
STcTaXAaA�T@�>P�aTBdcPRXy@

.* DBAacd@XSPS �DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA !@RaT?T@cA�ST�X@VaTbAb�STaXePSAb�ST�@dTePb�ABAacd@XSPSTb�ST�@TVARXA�RA?A�>P�dcX>XiPRXy@�ST>�RA>tVT@A

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
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B:>F��+�8>=4aP`N�RY?ARBNAVNX

�7 GU>Z HNUOMOUnY�OMPQYM�PQ�aMWZ@
�Z@UeZYBQ�
BQ;>Z@MW

7QAO@U>OUnY

j 8d>cdaP�RAaBAaPcXeP
�EaAcTRRXy@�ST�>Ab�ST@d@RXP@cTb

.+ !@RXST@RXP�BAbXcXeP �DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA BTYAaP�ST>�RA@caA>�ST�>P�TbcaPcTVXP�ST�bAbcT@XQX>XSPS�VaPRXPb�P�>P�>PQAa�ST>�RA?Xcv�:H��ST�>P�RA?BPxwP


., !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA
EaAcTRRXy@�ST�>Ab�ST@d@RXP@cTb�?TSXP@cT�RP@P>Tb�ST�RA?d@XRPRXy@�h�ST�ST@d@RXP�P@y@X?Ab%�BTa?XcXT@SA�d@P�>XQaT�TgBaTbXy@�ST�>Ab�
caPQPYPSAaTb�BaABXAb�h�ST�>P�RPST@P�ST�eP>Aa


�TbcXy@�ST�>Pb�aT>PRXA@Tb�RA@�>Ab�BaAeTTSAaTb%�X@R>dXSPb�>Pb�BatRcXRPb�ST�BPVA
�8AaadBRXy@�h�bAQAa@A

.- !@RXST@RXP�BAbXcXeP DBTaPRXA@Tb�BaABXPb 8AacA�B>PiA
8A@caXQdRXy@�P>�RAaaTRcA�Rd?B>X?XT@cA�ST�>Pb�@Aa?PcXePb�h�Tbct@SPaTb�ST�vcXRP�?TSXP@cT�>P�X?B>T?T@cPRXy@�ST�BaARTbAb�ST�
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!a�Vc~aAhAh�YZ�aV�ZkVajVXAec�YZ�AbedgiVcXAV�
gZaViAkV�hZ�]V�aaZkVYd�V�XVWd�Xdc[dgbZ�V�
adh�gZfjAhAidh�ZhiVWaZXAYdh�Zc�Za�
KZ?aVbZcid�=ZaZ?VYd�$N!%�.,./+.33.�YZ�
aV��dbAhAec�!jgdeZV�hdWgZ�aVh�GdgbVh�
!jgdeZVh�YZ�Bc[dgbVXAec�Zc�FViZgAV�YZ�
LdhiZcAWAaAYVY�$!LKL%�eVgV�gZVaAoVg�jcV�
ZkVajVXAec�YZ�YdWaZ�bViZgAVaAYVY*�
:hAbAhbd(�hZ�WVhV�Zc�aV�@jcV�YZ�
BbeaZbZciVXAec�«:c~aAhAh�YZ�
FViZgAVaAYVYn�YZa�!jgdeZVc�"AcVcXAVa�
KZedgiAc?�:YkAhdgn�@gdje�$!"K:@%�n�YZa�
BchiAijid�YZ��dciVWAaAYVY�n�:jYAidgcV�YZ�
�jZciVh�$B�:�%*�IVgV�Za�bAhbd(�OAhXd[Vc�
]V�XdciVYd�Xdc�aV�XdaVWdgVXAec�YZ�jcV�
XdchjaidgV�ZmiZgcV�ZmeZgiV�Zc�bViZgAV�YZ�
hdhiZcAWAaAYVY*

!a�egdXZhd�bZidYdae?AXd�VeaAXVYd�hZ�WVhV�
Zc�aV�gZXdeAaVXAec�YZ�Ac[dgbVXAec�AciZgcV�
$AcYAXVYdgZh�deZgViAkdh(�[AcVcXAZgdh�n�YZ�
hdhiZcAWAaAYVY%�n�[jZciZh�ZmiZgcVh�
$ZhijYAdh�gZ?jaVidgAdh�n�WVhZh�YZ�YVidh�
!L@%*�EVh�]AeeiZhAh�YZ�igVWVBd�AcXajnZc�
]dgAodciZh�iZbedgVaZh�YA[ZgZcXAVYdh�
$Xdgid(�bZYAd�n�aVg?d�eaVod%(�XgAiZgAdh�YZ�
egdWVWAaAYVY�YZgAkVYdh�YZ�ZhXZcVgAdh�
gZ?jaVidgAdh�n�YZ�bZgXVYd(�n�ZhiAbVXAdcZh�
YZ�hZkZgAYVY�XVaXjaVYVh�V�eVgiAg�YZ�aV�
bV?cAijY�n�gZkZghAWAaAYVY�YZa�AbeVXid*

!a�egAcXAeVa�dWBZiAkd�YZ�ZhiZ�Vc~aAhAh�Zh�
AYZciA[AXVg�edg�jc�aVYd(�cjZhigdh�AbeVXidh�
bViZgAVaZh�Zc�Za�bZYAd�VbWAZciZ�n�aVh�
eZghdcVh�hZ?fc�aV�AbedgiVcXAV�eVgV�adh�
?gjedh�YZ�AciZg h�$ZkVajVXAec�YZ�
bViZgAVaAYVY�YZ�AbeVXid%*�Idg�digd�aVYd(�
]Zbdh�AYZciA[AXVYd�adh�gAZh?dh�n�
dedgijcAYVYZh�gZaVXAdcVYdh�Xdc�aV�
hdhiZcAWAaAYVY�V�adh�fjZ�ZhiVbdh�
ZmejZhidh�hZ?fc�hj�AbedgiVcXAV�
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ZhigVi ?AXV�fjZ�gZegZhZciV�Za�AbeVXid�YZa�
ZmiZgAdg�Zc�cjZhigd�cZ?dXAd�$ZkVajVXAec�
YZ�bViZgAVaAYVY�[AcVcXAZgV%*�!a�egdXZhd�YZ�
Vc~aAhAh�egAdgAoV�aVh�VXiAkAYVYZh�n�
?Zd?gV[cVh�Xdc�bVndg�ZmedhAXAec�V�gAZh?dh�
VbWAZciVaZh�d�hdXAVaZh(�Zc�eVgiAXjaVg�aVh�
deZgVXAdcZh�AcYjhigAVaZh�AciZchAkVh�Zc�
ZcZg?cV�n�aVh�gZaVXAdcZh�Xdc�egdkZZYdgZh�
YZ�bViZgAVh�egAbVh�cVijgVaZh�Zc�:hAV�n�
EViAcdVb gAXV(�YdcYZ�adh�[VXidgZh�
XaAb~iAXdh�n�hdXAVaZh�egZhZciVc�bVndg�
egdWVWAaAYVY�YZ�AcXAYZcXAV*

!c�Za�XVhd�YZ�cjZhigVh�egdeAVh�
deZgVXAdcZh(�AYZciA[AXVbdh�n�ZkVajVbdh�
adh�AbeVXidh�Zc�aVh�eZghdcVh�n�Za�bZYAd�
VbWAZciZ(�Vhc�Xdbd�adh�gAZh?dh�ediZcXAVaZh�
eVgV�cjZhigd�cZ?dXAd�YZ�aVh�XjZhiAdcZh�YZ�
hdhiZcAWAaAYVY*�:YZb~h(�ZkVajVbdh�adh�
AbeVXidh�n�gAZh?dh�YZ�idYV�aV�XVYZcV�YZ�
kVadg(�ZheZXAVabZciZ�Zc�cjZhigVh�bViZgAVh�
egAbVh(�Za�jhd�n�Xdchjbd�YZ�cjZhigdh�
egdYjXidh(�n�adh�gZhAYjdh�YZ�Zhidh*�EVh�
ZkVajVXAdcZh�YZ�aV�XVYZcV�YZ�kVadg�hZ�]Vc�
WVhVYd�Zc�Za�XdcdXAbAZcid�AciZgcd(�n�
egAcXAeVabZciZ�Zc�cjZhigdh�egdkZZYdgZh�
YZ�egAbZg�cAkZa*

EVh�AcXAYZcXAVh(�gAZh?dh�n�dedgijcAYVYZh�
$BKHh�Zc�VYZaVciZ%�YZ�OAhXd[Vc�Zc�hjh�
egdeAVh�deZgVXAdcZh�n�Zc�aV�XVYZcV�YZ�
kVadg�ejZYZc�hZg�YAc~bAXdh�n�kVgAVg�Xdc�Za�
iAZbed(�iVcid�adh�bViZgAVaZh�AYZciA[AXVYdh�
Zc�Za�VXijVa�Vc~aAhAh�YZ�YdWaZ�AbedgiVcXAV�
gZaViAkV�Xdbd�adh�cd�bViZgAVaZh*�!hiV�
cVijgVaZoV�XVbWAVciZ�hZ�YZWZ�V�bfaiAeaZh�
[VXidgZh(�Xdbd�aVh�[ajXijVXAdcZh�YZa�
bZgXVYd(�XVbWAdh�gZ?jaVidgAdh(�VkVcXZh�
iZXcdae?AXdh(�ZiX*�Idg�Zaad(�OAhXd[Vc�]V�
gZVaAoVYd�jcV�VXijVaAoVXAec�YZa�egdXZhd�YZ�
ZkVajVXAec�YZ�AbedgiVcXAV��gZaViAkV�
YjgVciZ�ZhiZ�ZBZgXAXAd�Xdc�gZheZXid�Va�
eZgcdYd�VciZgAdg(�n�iAZcZ�egZkAhid�gZVaAoVg�
gZkAhAdcZh�eZgAeYAXVh�YZ�aV�ZkVajVXAec�Z�
AbedgiVcXAV�gZaViAkV�bZYAVciZ�jc�Zc[dfjZ�
egdVXiAkd�fjZ�VhZ?jgZ�aV�VYVeiVXAec�YZ�
bVcZgV�Z[AXVo�V�XVbWAdh�Zc�Za�XdciZmid�
deZgViAkd�n�YZ�aV�XVYZcV�YZ�kVadg(�
bVciZcAZcYd�aV�gZhAaAZcXAV�n�XVeVXAYVY�YZ�
gZhejZhiV�VciZ�cjZkdh�YZhV[cdh�n�
dedgijcAYVYZh*�Nc�eaVod�gVodcVWaZ�n�
egZkAhAWaZ�eVgV�ZhiVh�gZkAhAdcZh�ejZYZ�hZg�
YZ�Ydh�Vddh(�ad�fjZ�edYgcV�eZgbAiAg�
XVeijgVg�n�VBjhiVg�V�jcV�edhAWaZ�cjZkV�
gZVaAYVY�Zc�jc�Zcidgcd�Zc�XdchiVciZ�
ZkdajXAec*�

LZ�egZhZciVc�edhiZgAdgbZciZ�Zc�Za�
egZhZciZ�Ac[dgbZ�gZhfbZcZh�eVgV�XVYV�
iZbV�bViZgAVa(�Bjcid�Xdc�YZhXgAeXAdcZh�
YZiVaaVYVh�YZ�adh�AbeVXidh(�gAZh?dh�n�
dedgijcAYVYZh�AYZciA[AXVYdh�Va�AcAXAd�YZ�
XVYV�Zhi~cYVg�iZb~iAXd*
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�dchZBZgd�=ZaZ?VYd
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�dc�ZhiZ�VaXVcXZ�n�Xdc�Za�dWBZiAkd�YZ�
ZhiVWaZXZg�jcV�WVhZ(�hZ�]V�gZVaAoVYd�jcV�
XdbegZchAec�YZa�XdciZmid�Zc�Za�fjZ�
iAZcZc�aj?Vg�aVh�VXiAkAYVYZh�n�gZaVXAdcZh�
XdbZgXAVaZh�YZ�OAhXd[Vc(�n�Zc�eVgVaZad�jcV�
XdbegZchAec�YZ�adh�egAcXAeVaZh�?gjedh�YZ�
AciZg h�V[ZXiVYdh*

!c�ZhiV�[VhZ�hZ�]V�jiAaAoVYd�YZ�WVhZ�Za�eaVc�
ZhigVi ?AXd�VXijVa�YZcdbAcVYd�;ZndcY.1(�
Za�hAhiZbV�YZ�?ZhiAec�n�Xdcigda�YZ�gAZh?dh�
YZa�@gjed�OAhXd[Vc(�aV�Ac[dgbVXAec�
ZmiZgcV�ejZhiV�V�YAhedhAXAec�YZa�efWaAXd�
iVcid�YZ�XVg~XiZg�[AcVcXAZgd�Xdbd�cd�
[AcVcXAZgd7�edaciAXVh7�Za�Vc~aAhAh�YZ�aV�
bViZgAVaAYVY�YZ�aVh�YAhiAciVh�ZbegZhVh�
XdbeVgVWaZh�n�YZ�adh�bVgXdh�Zc�bViZgAV�
YZ�hdhiZcAWAaAYVY7�adh�gZfjZgAbAZcidh�Zc�
hdhiZcAWAaAYVY�edg�eVgiZ�YZ�adh�YAhiAcidh�
?gjedh�YZ�AciZg h(�gZ?jaVYdgZh(�VcVaAhiVh(�
ccYAXZh�!L@7�n�ZhijYAdh�hZXidgAVaZh*�

�dc�ZhiZ�Vc~aAhAh�YZa�XdciZmid�hZ�]Vc�
AYZciA[AXVYd�XjZhiAdcZh�
bZYAdVbWAZciVaZh(�hdXAVaZh�n�YZ�
?dWZgcVcoV�Zc�aVh�egdeAVh�deZgVXAdcZh�n�
V?jVh�VggAWV�n�VWVBd�Zc�aV�XVYZcV�YZ�kVadg�
fjZ�iZc?Vc�gZaZkVcXAV�Zc�Za�XdciZmid�YZ�
OAhXd[Vc*

.� 	��� ����-��(������������������-�����������
A��:�� !���-������-����A�:� ����-����
���-����-���������!�� ���������
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�dc�Za�Vc~aAhAh�YZa�XdciZmid�AciZgcd�n�
ZmiZgcd(�hZ�]V�gZkAhVYd�Za�aAhiVYd�YZ�iZbVh�
n�hj�VaAcZVXAec�Xdc�Za�aAhiVYd�YZ�XjZhiAdcZh�
YZ�hdhiZcAWAaAYVY�XdciZbeaVYVh�Zc�aVh�
G!BL�iZb~iAXVh�ZhiVWaZXAYd�Zc�aV�G!BL�-(�
e~ggV[d�:K*�-2*

MVbWA c�hZ�]V�aaZkVYd�V�XVWd�aV�
AYZciA[AXVXAec�YZ�adh�?gjedh�YZ�AciZg h�
AciZgcdh�n�ZmiZgcdh(�V�igVk h�YZa�
ZciZcYAbAZcid�YZ�aV�XVYZcV�YZ�kVadg(�n�
idbVYd�Zc�XdchAYZgVXAec�Za�XdcdXAbAZcid�
YZ�adh�gZhedchVWaZh�AciZgcdh�YZ�aVh�
YAhiAciVh�~gZVh�Xdc�Ac[ajZcXAV�n�V[ZXiVYVh�
edg�adh�VheZXidh�ediZcXAVabZciZ�
bViZgAVaZh�AYZciA[AXVYdh*

!c�ZhiV�[VhZ�aV�deAcAec�YZ�adh�?gjedh�YZ�
AciZg h�]V�hAYd�iZcAYd�Zc�XjZciV�YZ�
bVcZgV�AcYAgZXiV�Xdc�Za�XdcdXAbAZcid�YZ�
adh�gZhedchVWaZh�AciZgcdh�fjZ�iAZcZc�
YA~ad?d�XdciAcjd�Xdc�adh�bAhbdh(�n�edg�ad�
iVcid�jcV�WjZcV�kAhAec�?ZcZgVa�YZ�hjh�
AciZgZhZh�n�ejcidh�YZ�kAhiV*�:YZb~h(�
cjZhigVh�VXiAkAYVYZh�YZ�eVgiAXAeVXAec�
XdciAcjV�Zc�aVh�XdbjcAYVYZh�n�
VhdXAVXAdcZh�Zc�aVh�fjZ�ZhiVbdh�
egZhZciZh�hdc�jcV�WVhZ�heaAYV�eVgV�
ZkVajVg�adh�AbeVXidh�n�gAZh?dh�b~h�
AbedgiVciZh�eVgV�cdhdigdh*

OZg�YZiVaaZ�YZ�adh�?gjedh�YZ�AciZg h�n�adh�
XVcVaZh�YZ�XdbjcAXVXAec�ZhiVWaZXAYdh�Zc�
Za�hjW�VeVgiVYd�AciZgZhZh�n�deAcAdcZh�YZ�
aVh�eVgiZh�AciZgZhVYVh�YZa�ejcid�-*-*/*�YZ�
aV�egZhZciZ�G!BL*

!c�aV�AYZciA[AXVXAec�n�ZkVajVXAec�YZ�adh�
gAZh?dh�n�dedgijcAYVYZh�Zc�aV�XVYZcV�YZ�
kVadg�OAhXd[Vc�iVbWA c�]V�XdchAYZgVYd�
Xebd�hZ�kZ�V[ZXiVYV�edg�hjh�YZeZcYZcXAVh�
YZ�aV�YAhedcAWAaAYVY�YZ�gZXjghdh�cVijgVaZh�
n�hdXAVaZh�V�egZXAdh�VYZXjVYdh�n�YZ�
XVaAYVY�hViAh[VXidgAV*

!hidh�gAZh?dh�AcXajnZc(�Zc�aV�YAbZchAec�
bZYAdVbWAZciVa�aV�YZeZcYZcXAV�YZ�
bViZgAVh�egAbVh�YZ�dgA?Zc�cVijgVa�Xdbd�aV�
XZajaehAXV(�eVeZa�YZ�VWVX~(�n�Xda~?Zcd�
egAcXAeVabZciZ�YZ�dgA?Zc�WdkAcd*�EV�[VaiV�
YZ�YAhedcAWAaAYVY�YZ�Zhidh�gZXjghdh�ejZYZ�
V[ZXiVg�cZ?ViAkVbZciZ�V�aV�YAhedcAWAaAYVY�
YZ�ZhiVh�bViZgAVh�egAbVh�Z�AcXgZbZciVg�Za�
gAZh?d�YZ�AciZggjeXAdcZh�Zc�Za�hjbAcAhigd*�
!c�eVgiAXjaVg(�Za�Vc~aAhAh�YZ�ZhXZcVgAdh�
XaAb~iAXdh�YZ�OAhXd[Vc�hZ�XZcigV�Zc�adh�
gAZh?dh�[chAXdh�fjZ�edYgcVc�V[ZXiVg�V�hjh�
XVYZcVh�YZ�hjbAcAhigd�n�V�aV�hVajY�YZ�adh�
ZXdhAhiZbVh�YZ�adh�fjZ�YZeZcYZ*�OZg�G!BL�
!-�n�G!BL�!1*

!c�aV�YAbZchAec�hdXAVa(�Za�gAZh?d�Zhi~�
gZaVXAdcVYd�Xdc�aV�cZXZhAYVY�YZ�XdciVg�
Xdc�jcV�eaVciAaaV�XjVaA[AXVYV*�OZg�G!BL�L-*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
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 8aMWCMOUnY�PQ�;MBQ@UMWUPMP
�
4YjWUAUA�d�PQBQ@;UYMOUnY�PQ�
WZA��EBA�;MBQ@UMWQA�
@QWMOUZYMPZA�OZY�OCQABUZYQA�
PQ�AZABQYUNUWUPMP

-� 	��� ����-��(��������������-�����������A�
�:�� !���-���

=Z�adh�iZbVh�ediZcXAVabZciZ�bViZgAVaZh(�
hZ�AYZciA[AXVgdc�adh�AbeVXidh�edhAiAkdh�n�
cZ?ViAkdh�$Xdc�jc�Zc[dfjZ�YZ�YZcigd�]VXAV�
V[jZgV%�n�adh�gAZh?dh�n�dedgijcAYVYZh�
$Zc[dfjZ�YZ�[jZgV�]VXAV�YZcigd%*

.� ,-���-��(��������������-�����������A�
�:�� !���-�������� ����-����A�
:!� !-��(�

IVgV�ZhiV�[VhZ�hZ�]V�XdchAYZgVYd�Za�
XgAiZgAd�YZ�gZhedchVWaZh�YZ�YAhiAciVh�~gZVh�
YZ�OAhXd[Vc�Xdc�YAaViVYV�ZmeZgAZcXAV�Zc�
adh�VheZXidh�YZ�hdhiZcAWAaAYVY�n�fjZ�Zhi~c�
Zc�XdciVXid�Xdc�?gjedh�YZ�AciZg h*

#MBQ@UMWUPMP�PQ�U;>MOBZ

!c�aV�bViZgAVaAYVY�YZ�AbeVXidh�eVgV�aaZkVg�
V�XVWd�aV�ejcijVXAec�YZ�aV�hZkZgAYVY�hZ�]V�
ZhiVWaZXAYd�jcV�ZhXVaV�YZ�,�$hAc�AbeVXid%�
]VhiV�4�$XgciAXd%*�LZ�]Vc�iZcAYd�Zc�XjZciV�
adh�hA?jAZciZh�eVg~bZigdh6

o FV?cAijY6�!kVajVbdh�aV�YAbZchAec�
YZa�AbeVXid�Zc�Za�bZYAd�VbWAZciZ(�aVh�
eZghdcVh�d�adh�YZgZX]dh�]jbVcdh

o :aXVcXZ6�!kVajVbdh�Za�?gVYd�YZ�
ZmiZchAec�YZa�AbeVXid�YZhYZ�Za�ejcid�

YZ�kAhiV�?Zd?g~[AXd(�hA�ejZYZ�hZg�adXVa�
d�?adWVa(�n�V�fj �?gjedh�YZ�AciZg h�
V[ZXiV*

o �Vg~XiZg�AggZbZYAVWaZ6�!kVajVbdh�aV�
YA[AXjaiVY�YZ�gZkZgiAg�Za�YVdd�
$AbeVXid%�Zc�i gbAcdh�YZ�XdhiZ�n�
]dgAodciZ�iZbedgVa*

:YAXAdcVabZciZ(�Xdc�gZheZXid�V�adh�
edhAWaZh�AbeVXidh(�hZ�]V�VdVYAYd�jc�
eVg~bZigd�VYAXAdcVa�YZ�egdWVWAaAYVY�n�Za�
]dgAodciZ�iZbedgVa*

�dc�ZhiV�WVhZ(�eVgV�adh�AbeVXidh�gZVaZh�
cZ?ViAkdh(�XVYV�jcV�YZ�aVh�igZh�
YAbZchAdcZh�VciZgAdgZh�YZ�aV�hZkZgAYVY�hZ�
]V�ejcijVYd�n�edcYZgVYd�edg�A?jVa�Zc�
XjVcid�V�hj�?gVkZYVY*�=Zhej h(�aV�
hZkZgAYVY�n�aV�egdWVWAaAYVY�hZ�]Vc�
edcYZgVYd�Va�2,+0,*�

!c�Za�XVhd�YZ�adh�AbeVXidh�gZVaZh�edhAiAkdh(�
aV�ZhXVaV�n�Za�VaXVcXZ�hZ�]Vc�ejcijVYd�n�
edcYZgVYd�edg�A?jVa�Zc�XjVcid�V�hj�
hZkZgAYVY*�=Zhej h(�aV�hZkZgAYVY�n�aV�
egdWVWAaAYVY�hZ�]Vc�edcYZgVYd�Va�1,+1,*

#MBQ@UMWUPMP�RUYMYOUQ@M

IVgV�adh�gAZh?dh�n�dedgijcAYVYZh(�
jiAaAoVcYd�aV�ZhXVaV�YZ�,�$hAc�AbeVXid%�
]VhiV�1�$XgciAXd%*�!c�aV�ZkVajVXAec�YZ�aV�
bV?cAijY�ediZcXAVa�hZ�]V�ejcijVYd�
iZcAZcYd�Zc�XjZciV�Ydh�YAbZchAdcZh�eVgV�
kVadgVg�aV�hZkZgAYVY*�IgAbZgd�Xdbd�
V[ZXiVgcVc�adh�gAZh?dh�n�dedgijcAYVYZh�Va�
XgZXAbAZcid�YZa�cZ?dXAd�n�adh�ZhiVYdh�
[AcVcXAZgdh�$;VaVcXZ(�In@�n�"ajBdh�YZ��VBV%�
jiAaAoVcYd�XAcXd�ZhXVaVh�YZ�kVadgVXAec*�

:YZb~h�hZ�]V�jiAaAoVYd�aV�YAbZchAec�YZ�
XVeAiVa�gZaVXAdcVa(�Zh�YZXAg(�Xdbd�V[ZXiVgcV�
YAX]d�gAZh?d�j�dedgijcAYVY�Zc�aVh�
gZaVXAdcZh�Xdc�adh�?gjedh�YZ�AciZg h�V�
eVgiAg�YZ�XjVigd�ZhXVaVh�YZ�kVadgVXAec*�

IdhiZgAdgbZciZ�V�ZhiV�kVadgVXAec�YZ�
hZkZgAYVY�hZ�aV�]Vc�VhA?cVYd�
egdWVWAaAYVYZh�YZ�dXjggZcXAV�eVgV�
dWiZcZg�aV�ejcijVXAec�YZa�cAkZa�YZ�
bViZgAVaAYVY�[AcVcXAZgV*

:YZb~h�YZa�XgAiZgAd�XjVciAiViAkd(�hZ�
XdchAYZgVc�bViZgAVaZh�adh�BKHh�Xdc�
ZmedhAXAec�XjVaAiViAkV�gZaZkVciZ(�Xdbd�
gAZh?dh�gZ?jaVidgAdh�d�YZ�gZejiVXAec*

�����.�-���
Edh�jbWgVaZh�YZ�bViZgAVaAYVY�hZ�]Vc�
YZ[AcAYd�YZ�VXjZgYd�Xdc�adh�VeVgiVYdh�YZ�
aV�G!BL�-�$/*/�n�/*0%�XdbWAcVcYd�XgAiZgAdh�
XjVciAiViAkdh�$eZgXZciAaZh�YZ�YAhigAWjXAec%�
n�XjVaAiViAkdh*

IVgV�aV�bViZgAVaAYVY�YZ�AbeVXid�hZ�
ZhiVWaZXAe�Za�jbWgVa�Zc�Za�eZgXZciAa�1,�
$e1,�8�0(1,�hdWgZ�4%(�XdchAYZg~cYdhZ�
bViZgAVaZh�adh�AbeVXidh�Xdc�ejcijVXAec�
bVndg�d�A?jVa�V�0(1,�d�fjZ�egZhZciZc�
ZkAYZcXAV�XjVaAiViAkV�gZaZkVciZ�$e*�ZB*�
gAZh?dh�V�YZgZX]dh�]jbVcdh�d�
VbWAZciVaZh%*�!c�XjVcid�V�aV�bViZgAVaAYVY�
[AcVcXAZgV(�Za�jbWgVa�hZ�VBjhie�Va�eZgXZciAa�
3,�$e3,�8�.(0,�hdWgZ�1%(�Va�dWhZgkVg�jcV�
XdcXZcigVXAec�YZ�ejcijVXAdcZh�Zc�gVc?dh�
WVBdh�n�jc�hVaid�cdidgAd�V�eVgiAg�YZ�YAX]d�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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kVadg*�!hiZ�VBjhiZ�gZhedcYZ�Va�egAcXAeAd�YZ�
egdedgXAdcVaAYVY�$G!BL�-(�/*1(�e~ggV[dh�03�
Va�05%�n�eZgbAiZ�Zc[dXVghZ�Zc�gAZh?dh�n�
dedgijcAYVYZh�Xdc�AbeVXid�ZXdcebAXd�
hA?cA[AXViAkd*

"AcVabZciZ(�hZ�]V�YZ[AcAYd�fjZ�hdc�
bViZgAVaZh�VfjZaadh�BKHh�fjZ�hjeZgZc�adh�
jbWgVaZh�YZ�ejcijVXAec�AcYAXVYdh(�Zh�
YZXAg(�VfjZaadh�fjZ�aV�YjVaAYVY�YZ�hj�
hZkZgAYVY�n�egdWVWAaAYVY�gZ[aZBZc�hj�
XVg~XiZg�YZ�XgciAXdh�n�hA?cA[AXViAkdh�eVgV�Za�
@gjed�OAhXd[Vc�eVgV�Va?jcV�YZ�aVh�Ydh�
bViZgAVaAYVYZh(�iVcid�aV�YZ�AbeVXid�Xdbd�
aV�[AcVcXAZgV*

LZ�iAZcZ�egZkAhid�gZkAhVg�adh�jbWgVaZh�
XVYV�Ydh�Vddh�d�VciZ�XVbWAdh�gZ?jaVidgAdh�
hjhiVcXAVaZh(�WVBd�aV�hjeZgkAhAec�YZa�
�dbAi �YZ�LdhiZcAWAaAYVY�!BZXjiAkd�n�aV�
�dbAhAec�YZ�:jYAidgcV*

ERBaX`N4>�4R�XN�RbNXaNPVo=�4R�
4>OXR�YN`RAVNXV4N4

IdhiZgAdgbZciZ(�hZ�]Vc�XdchdaAYVYd�adh�
gZhjaiVYdh�YZ�aVh�bViZgAVaAYVYZh�YZa�
AbeVXid�n�[AcVcXAZgV(�AcXajAYV�hj�
AciZgVXXAec(�V?gjeVYd�adh�BKHh�hZ?fc�hj�
XaVhA[AXVXAec�Zc�idYdh�adh�iZbVh�G!BL�n�edg�
ZmiZchAec�Zc�adh�hjWiZbVh�eZgiAcZciZh*�
�dc�Zhid(�hZ?fc�adh�jbWgVaZh�ZhiVWaZXAYdh�
n�YZiVaaVYdh�VggAWV�hZ�]Vc�ZaZ?AYd�13�
AcXAYZcXAVh(�gAZh?dh�n�dedgijcAYVYZh�fjZ�
hZ�ZkVajVgdc�Xdbd�bViZgAVaZh�n�fjZ�hZ�
V?gjeVc�Zc�adh�G!BL�YZ�adh�fjZ�hZ�Ac[dgbV�
Zc�Za�egZhZciZ�ZhiVYd�YZ�hdhiZcAWAaAYVY*

!hiV�XdchdaAYVXAec�]V�hAYd�gZkAhVYV�n�
VegdWVYV�edg�Za��dbAi �YZ�LdhiZcAWAaAYVY�
!BZXjiAkd�YZa�@gjed�OAhXd[Vc�n�
edhiZgAdgbZciZ�]V�hAYd�egZhZciVYV�V�aV�
�dbAhAec�YZ�:jYAidgcV�YZa��dchZBd�YZ�
:YbAcAhigVXAec*

MdYdh�adh�BKHh�ZkVajVYdh�hZ�]Vc�bVeZVYd�
hZ?fc�hj�Zhi~cYVg�G!BL�eZgiAcZciZ*�!a�
AbeVXid�d�gAZh?d�Xdc�aV�ejcijVXAec�b~h�
VaiV�YZcigd�YZ�jc�iZbV�YZiZgbAcV�aV�
jWAXVXAec�Zc�aV�bVigAo*��dc�Zhid(�hZAh�YZ�
adh�YAZo�iZbVh�YZ�G!BL�hdc�AbedgiVciZh�
eVgV�OAhXd[Vc*��VYV�iZbV�bViZgAVa�YZ�
G!BL�hZ�YZiVaaV�Zc�aV�iVWaV�egZhZciVYV�
VciZgAdgbZciZ�Zc�aV�hZXXAec�-*-*/(�YdcYZ�
ZheZXA[AXVbdh�adh�hjWiZbVh�Xdc�adh�fjZ�hZ�
gZaVXAdcVc*�:YZb~h(�hZ�AcYAXVc�Zc�aV�iVWaV�
hA�adh�BKHh�Zhi~c�Zc�cjZhigVh�egdeAVh�
deZgVXAdcZh�d�Zc�aV�XVYZcV�YZ�kVadg(�Za�
]dgAodciZ�iZbedgVa�n�hA�cjZhigVh�
AcXAYZcXAVh�hdc�edhAiAkVh�d�cZ?ViAkVh*

!c�aV�XViZ?dgcV�bZYAdVbWAZciVa�aVh�
AcXAYZcXAVh�bZYAdVbWAZciVaZh(�gAZh?dh�n�
dedgijcAYVYZh�YZ�AbedgiVcXAV�gZaViAkV�hZ�
V?gjeVc�Zc�adh�iZbVh�!-)�VbWAd�
�aAb~iAXd(�!.)�dciVbAcVXAec�n�!1)Nhd�YZ�
adh�KZXjghdh�n�!XdcdbcV��AgXjaVg�n�Zhi~c�
gZaVXAdcVYdh�Xdc�cjZhigV�kAhAec�YZ�
[VXAaAiVg�aV�VaAbZciVXAec�YZ�bAaadcZh�YZ�
eZghdcVh�?gVXAVh�V�cjZhigVh�ZckdaijgVh(�ad�
XjVa�gZfjAZgZ�YZ�jc�egdXZhd�egdYjXiAkd�
AciZchAkd�Zc�ZcZg?cV�fjZ�ZhiVbdh�
WjhXVcYd�Zc�YZhXVgWdcAoVg(�Za�jhd�YZ�
bViZgAVh�egAbVh�n�gZXjghdh�YZ�dgA?Zc�
cVijgVa(�aV�YZeZcYZcXAV�YZ�ZhiVh(�Vhc�Xdbd�
aV�?ZcZgVXAec�YZ�ZbAhAdcZh�n�YZ�gZhAYjdh�
Zc�Za�egdXZhd�egdYjXiAkd*

!c�aV�XViZ?dgcV�hdXAVa�aVh�AcXAYZcXAVh(�
gAZh?dh�n�dedgijcAYVYZh�YZ�AbedgiVcXAV�
gZaViAkV�hZ�V?gjeVc�Zc�adh�iZbVh�L-)
IZghdcVa�egdeAd�n�L0)�dchjbAYdgZh�n�
jhjVgAdh�[AcVaZh*�GjZhigd�bdYZad�YZ�
cZ?dXAd�iVbWA c�V[ZXiV�egAcXAeVabZciZ�V�
aVh�eZghdcVh�fjZ�igVWVBVc�Zc�OAhXd[Vc�n�V�
adh�XdchjbAYdgZh�YZ�adh�egdYjXidh�
VaAbZciVgAdh�[VWgAXVYdh�Xdc�cjZhigVh�
ZckdaijgVh�n�digdh�egdYjXidh�ZcbVgXVYdh�
Zc�aV�YAkAhAec�Zc�cjZkdh�cZ?dXAdh*�
�ZcigVbdh�cjZhigdh�Zh[jZgodh�YZ�ad?gVg�
jc�Zcidgcd�YZ�igVWVBd�hZ?jgd(�Bjhid�Z�
AcXajhAkd(�n�YZ�egdYjXAg�ZckdaijgVh�
WjhXVcYd�aV�ZmXZaZcXAV�Zc�aV�XVaAYVY�
VaAbZciVgAV*�

"AcVabZciZ(�hZ?fc�Za�Vc~aAhAh�YZ�
AbedgiVcXAV�gZaViAkV�aV�G!BL�@-)�dcYjXiV�
!begZhVgAVa�Zh�jc�iZbV�bViZgAVa(�n�Zhi~�
gZaVXAdcVYd�Xdc�aV�WVhZ�ZhZcXAVa�fjZ�idYVh�
aVh�eZghdcVh�YZa�@gjed�VXijVbdh�YZ�
VXjZgYd�Xdc�adh�egAcXAeAdh�ZhiVWaZXAYdh�Zc�
Za��eYA?d�YZ��dcYjXiV�n�Zc�aVh�edaciAXVh�
YZa�LAhiZbV�YZ��jbeaAbAZcid�GdgbViAkd*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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igVchXjghd�YZ�hj�VXiAkAYVY�n�
ZbegZcYZg�aVh�bZYAYVh�VYZXjVYVh�
eVgV�egZkZcAg�aV�bViZgAVaAoVXAec�d(�Zc�
XVhd�YZ�dXjggZcXAV(�eVgV�YAhbAcjAg�d�
ZaAbAcVg�hj�AbeVXid*�EV�VaiV�YAgZXXAec�
iAZcZ�edg�iVcid�jc�eVeZa�[jcYVbZciVa�
Zc�Za�YAhZdd�Z�AbeaVciVXAec�YZ�adh�
bZXVcAhbdh�YZ�Xdcigda(�Vhc�Xdbd�Zc�Za�
Abejahd�YZ�hj�XjbeaAbAZcid�Zc�idYV�
aV�dg?VcAoVXAec*

OAhXd[Vc�XjZciV�Xdc�jcV�edaciAXV�YZ�
Xdcigda�n�?ZhiAec�YZ�gAZh?dh�Xjnd�dWBZid�Zh�
ZhiVWaZXZg�adh�egAcXAeAdh�W~hAXdh�n�Za�
bVgXd�?ZcZgVa�YZ�VXijVXAec�eVgV�
AYZciA[AXVg(�bZYAg(�egZkZcAg�n�bAiA?Vg�adh�
gAZh?dh�YZ�idYV�cVijgVaZoV�fjZ�ejZYVc�
V[ZXiVg�V�aV�XdchZXjXAec�YZ�adh�dWBZiAkdh�
ZhigVi ?AXdh(�ZhiVcYd�AcXajAYdh�Zc�ZhiZ�
hAhiZbV�adh�YZ�aVh�eZghdcVh�n�
bZYAdVbWAZciZ*

!c�aV�?ZhiAec�OAhXd[Vc�jiAaAoV�jc�hAhiZbV�
AciZ?gVa�YZ�Xdcigda�n�?ZhiAec�YZ�VeaAXVXAec�
Zc�idYVh�aVh�hdXAZYVYZh(�n�fjZ�hZ�
YZhVggdaaV�YZ�VXjZgYd�Xdc�adh�egAcXAeAdh�
W~hAXdh�YZ�AciZ?gVXAec�Zc�aV�?ZhiAec(�
VYVeiVXAec�V�adh�XVbWAdh(�igVcheVgZcXAV�n�
VYdeXAec�YZ�aV�bZBdgV�XdciAcjV*�

LZ�XdchAYZgVc�AcXAYZcXAVh�n�adh�gAZh?dh�
ediZcXAVaZh�Va�hjeZgkAhVg�n�VBjhiVg�aV�
ZhigViZ?AV�YZ�aV�ZbegZhV�Xdbd�WVhZ�eVgV�
idbVg�YZXAhAdcZh�fjZ�[dgiVaZoXVc�aV�
gZhAaAZcXAV�n�eZgbAiVc�jcV�VYVeiVXAec�
egdVXiAkV�V�adh�XVbWAdh�YZa�bZgXVYd*��

LZ�gZVaAoV�jc�hZ?jAbAZcid�YZ�adh�kVadgZh�
YZ�adh�AcYAXVYdgZh�YZ�gAZh?d�n�YZ�adh�
jbWgVaZh�YZ[AcAYdh�Zc�[jcXAec�YZ�hj�
?gVkZYVY�n�egdWVWAaAYVY(�YZ�[dgbV�fjZ�Zc�
adh�XVhdh�Zc�adh�fjZ�hZ�]Vc�hjeZgVYd�
YAX]dh�jbWgVaZh(�hZ�idbVc�aVh�bZYAYVh�YZ�
?ZhiAec�cZXZhVgAVh�eVgV�gZXdcYjXAgadh�Va�
cAkZa�YZ�idaZgVcXAV�YZ[AcAYd*OAhXd[Vc�
WjhXV�gZ[dgoVg�Za�hAhiZbV�YZ�Xdcigda�
egdbdkAZcYd�jc�bdYZad�YZ�cZ?dXAd�heaAYd�
fjZ�eZgbAiV�V[gdciVg�AcXAYZcXAVh�n�gAZh?dh�
YZ�bVcZgV�XdcigdaVYV*�

!a�dWBZiAkd�YZ�aV�?ZhiAec�YZ�AcXAYZcXAVh�n�
gAZh?dh�Zh�AYZciA[AXVg�n�ZkVajVg�hjXZhdh�iVc�
egdcid�Xdbd�hZV�edhAWaZ�iZcAZcYd�Zc�
XjZciV�Za��eYA?d�YZ��dcYjXiV(�aV�
cdgbViAkV�AciZgcV(�Za�eaVc�ZhigVi ?AXd(�n�Za�
XdciVXid�XdciAcjd�Xdc�adh�?gjedh�YZ�
AciZg h�n�Vhc�idbVg�aVh�bZYAYVh�VYZXjVYVh�
eVgV�bAiA?Vgadh(�n�fjZ�Zc�Va?jcdh�XVhdh�
ejZYVc�egZhZciVg�dedgijcAYVYZh*

Edh�eg?Vcdh�YZ�VYbAcAhigVXAec�n�
hjeZgkAhAec�iVbWA c�egdbjZkZc�jcV�
XjaijgV�YZ�?ZhiAec�YZ�gAZh?dh�Zc�idYV�aV�
dg?VcAoVXAec*�:�igVk h�YZ�XVeVXAiVXAdcZh�n�
edaciAXVh�XaVgVh(�hZ�egdXjgV�VhZ?jgVg�fjZ�
idYVh�aVh�eZghdcVh�XdbegZcYVc�aV�
AbedgiVcXAV�YZ�AYZciA[AXVg�n�gZedgiVg�
gAZh?dh�Z�AcXAYZcXAVh�dedgijcVbZciZ*�
:YZb~h(�hZ�gZVaAoVc�VjYAidgcVh�eZgAeYAXVh�
n�gZkAhAdcZh�YZ�XjbeaAbAZcid�eVgV�
VhZ?jgVg�fjZ�aVh�bZYAYVh�YZ�Xdcigda�YZ�
gAZh?dh�hZVc�Z[ZXiAkVh�n�hZ�bVciZc?Vc�
VXijVaAoVYVh*�!hiZ�Zc[dfjZ�egdVXiAkd�
eZgbAiZ�V�OAhXd[Vc�cd�hdad�gZVXXAdcVg�
VciZ�AcXAYZcXAVh�n�gAZh?dh(�hAcd�iVbWA c�
VciAXAeVghZ�V�edhAWaZh�VbZcVoVh(�
bVciZcAZcYd�Vhc�jcV�edhAXAec�YZ�kZciVBV�
XdbeZiAiAkV�n�VhZ?jgVcYd�aV�
hdhiZcAWAaAYVY�V�aVg?d�eaVod*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�
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!a�hAhiZbV�AcXajnZ�aVh�hA?jAZciZh�
VXiAkAYVYZh6�

V% BYZciA[AXVg�adh�egAcXAeVaZh�gAZh?dh�
ViZcYAZcYd�V�hj�AcXAYZcXAV�Zc�aV�
XgZVXAec�YZ�kVadg�hdhiZcAWaZ�n�
XdbeVgiAYd�eVgV�adh�?gjedh�YZ�
AciZg h�YZa�@gjed�OAhXd[Vc�YZcigd�
YZa�IaVc�!higVi ?AXd�kA?ZciZ�n�
ZkVajVg�hj�egdWVWAaAYVY�YZ�
dXjggZcXAV�Z�AbeVXid�eVgV�
egAdgAoVgadh�Zc�[jcXAec�YZ�adh�
bAhbdh(�iVcid�adh�YZ�XVg~XiZg�
[AcVcXAZgd�Xdbd�adh�YZ�cd�
[AcVcXAZgd�d�hdhiZcAWAaAYVY*��dc�
Zhid(�Zc�Za�hAhiZbV�iVbWA c�hZ�
iAZcZc�Zc�XjZciV�aVh�XdcZmAdcZh�YZ�
aVh�AcXAYZcXAVh�n�aVh�YZeZcYZcXAVh�
Xdc�adh�gAZh?dh�n�dedgijcAYVYZh*

W% "ABVg�Za�VeZiAid�Va�gAZh?d�bZYAVciZ�
Za�ZhiVWaZXAbAZcid�YZ�idaZgVcXAVh�n�
Za�hZ?jAbAZcid�VYZXjVYd�YZ�hj�
ZkdajXAec�Xdc�AcYAXVYdgZh�XaVkZ�YZ�
gAZh?d�jiAaAoVYdh�Xdbd�eVg~bZigdh�
YZ�ZcigVYV�YZeZcYAZcYd�YZ�XVYV�
gAZh?d*

X% BbeaVciVg�jc�hAhiZbV�YZ�Xdcigda�
AciZ?gVYd�Zc�aV�cdgbViAkV�AciZgcV�
YZa�@gjed�OAhXd[Vc(�AcXajnZcYd�aV�
AYZciA[AXVXAec�n�ZkVajVXAec�YZ�adh�
XdcigdaZh�n�eaVcZh�YZ�XdciAc?ZcXAV�
cZXZhVgAdh�eVgV�bAiA?Vg�Za�AbeVXid�
YZ�aV�bViZgAVaAoVXAec�YZ�adh�gAZh?dh*�

Y% !kVajVg�aV�Z[AXVXAV�YZa�hAhiZbV�YZ�
Xdcigda�n�hj�VeaAXVXAec(�Vhc�Xdbd�hj�
XjbeaAbAZcid�edg�idYdh�adh�
ZbeaZVYdh�YZa�@gjed�OAhXd[Vc*�

Z% =ZiZgbAcVg�adh�eaVcZh�YZ�VXXAec�Zc�
Za�XVhd�YZ�fjZ�aV�dXjggZcXAV�YZ�
Va?jcd�YZ�adh�gAZh?dh�V[ZXiZ�YZ�
[dgbV�VYkZghV�V�aV�XgZVXAec�YZ�
kVadg�hdhiZcAWaZ�V�aVg?d�eaVod�n�
XdcYjXAg�Za�gAZh?d�gZhAYjVa�Va�cAkZa�
YZ�gAZh?d�VXZeiVWaZ*��dbd�
XdchZXjZcXAV�YAgZXiV�YZ�ZhiV�
gZYjXXAec�YZa�cAkZa�YZ�gAZh?d(�hZg~�
cZXZhVgAd�n�XdckZcAZciZ�egdXZYZg�
V�gZkVajVg�n�egAdgAoVg�adh�gAZh?dh(�
Xdc[dgbVcYd�jc�egdXZhd�XdciAcjd�
YZ�?ZhiAec*�

[% :jYAiVg�Za�hAhiZbV�edg�aV�=AgZXXAec�
YZ�:jYAidgcV�BciZgcV*

!a�bVeV�YZ�gAZh?dh�YZ�OAhXd[Vc�Zh�YZ[AcAYd�
YZ�Xdc[dgbAYVY�Xdc�Za�XeYA?d�YZ�
XdcYjXiV(�aV�cdgbViAkV�AciZgcV�n�Za�IaVc�
!higVi ?AXd�kA?ZciZ�Z�AcXajnZ�gAZh?dh�YZ�
YAkZghV�cVijgVaZoV�$YZ�bZgXVYd(�YZ�
cZ?dXAd(�deZgVXAdcVaZh(�YZ�Xg YAid(�
hdXAVaZh(�bZYAdVbWAZciVaZh(�YZ�XVbWAd�
XaAb~iAXd(�iZXcdae?AXdh(�aZ?VaZh�n�
gZ?jaVidgAdh%(�fjZ�hZ�XaVhA[AXVc�YZ�VXjZgYd�
Xdc�aV�bZidYdad?cV��HLH�Zc�XjVigd�
XViZ?dgcVh�egAcXAeVaZh�ViZcYAZcYd�V�aV�
cVijgVaZoV�YZ�adh�dWBZiAkdh�V�adh�fjZ�
V[ZXiVc6�ZhigVi ?AXdh(�deZgVXAdcVaZh(�YZ�
Ac[dgbVXAec�n�YZ�XjbeaAbAZcid*

EV�Ac[dgbVXAec�Zc�gZ[ZgZcXAV�V�aV�?ZhiAec�
YZ�AcXAYZcXAVh�n�gAZh?dh�]V�hAYd�
YZhVggdaaVYV�b~h�Zc�YZiVaaZ�Zc�Za�VeVgiVYd�
!%�YZa�Bc[dgbZ�:cjVa�YZ�@dWAZgcd�
�dgedgViAkd*�!c�ZhiZ�VeVgiVYd�Za�@gjed�
OAhXd[Vc�YZhXgAWZ�adh�egAcXAeVaZh�gAZh?dh�
[AcVcXAZgdh�n�cd�[AcVcXAZgdh(�adh�eg?Vcdh�

gZhedchVWaZh�YZ�aV�ZaVWdgVXAec�n�
ZBZXjXAec�YZa�hAhiZbV�YZ�?ZhiAec�YZ�
gAZh?dh�[AcVcXAZgdh�n�cd�[AcVcXAZgdh(�Za�
cAkZa�YZ�idaZgVcXAV(�adh�gAZh?dh�
bViZgAVaAoVYdh�Zc�Za�ZBZgXAXAd�n�adh�eaVcZh�
YZ�gZhejZhiV�n�hjeZgkAhAec�YZ�adh�
egAcXAeVaZh�gAZh?dh*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�
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�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh
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�A8�F�8*
�6M;NUZ�OWU;jBUOZ
8W�>@ZOQAZ�>@ZPCOBUaZ�PQ�QYaZWBC@MA�QA�UYBQYAUaZ�QY�QYQ@SlM%�d�MOBCMW;QYBQ�AQ�NMAM�>@UYOU>MW;QYBQ�QY�QW�CAZ�PQ�SMA�YMBC@MW
�AZ�ZNABMYBQ%�IUAOZRMY%�AZN@Q�WM�NMAQ�PQW�
CWMY�AQB�LQ@Z�+).)%�NCAOM�@QPCOU@�WMA�Q;UAUZYQA�PQ�SMAQA�PQ�QRQOBZ�UYaQ@YMPQ@Z��:8��%�UYO@Q;QYBMYPZ�>@ZS@QAUaM;QYBQ�QW�CAZ�PQ�QYQ@SlM�PQ�Z@USQY�@QYZaMNWQ�Q�
U;>CWAMYPZ�;QPUPMA�PQ�QRUOUQYOUM�QYQ@SNBUOM
�GM;NUNY%�IUAOZRMY�B@MBM�PQ�UYRWCU@�>ZAUBUaM;QYBQ�QY�WM�OMPQYM�PQ�aMWZ@%�M�B@MaNA�PQ�QYaZWBC@MA�AZABQYUNWQA�?CQ�MdCPQY�M�
WZA�OWUQYBQA�M�@QPCOU@�ACA�Q;UAUZYQA


6P`aNXRB�d�?>`R=PVNXRB�
V=PV4R=PVNB&�AVRBT>B�d�
>?>A`a=V4N4RB

�YOUPQYOUM�YQSMBUaM
o �dcigAWjXAec�Va�XVbWAd�XaAb~iAXd�

bZYAVciZ�aV�ZbAhAec�YZ�@!B�
?ZcZgVYVh�Zc�aVh�deZgVXAdcZh�
egdeAVh��$VaXVcXZ�-�n�.%�n�Zc�aV�
XVYZcV�YZ�kVadg�$VaXVcXZ�/%*

�YOUPQYOUMA�>ZAUBUaMA
o KZYjXXAec�YZ�aV�]jZaaV�YZ�XVgWdcd�

V�igVk h�YZ�aV�XdbegV�Z�
AciZ?gVXAec�YZa�Xdchjbd�YZ�
ZcZg?cVh�gZcdkVWaZh*

o KZYjXXAec�n�VYZXjVYV�?ZhiAec�YZ�
AcXAYZcXAVh�VbWAZciVaZh�bZYAVciZ�
aV�VYdeXAec�YZ�jc�LAhiZbV�YZ�
@ZhiAec�:bWAZciVa�Xdc[dgbZ�V�aV�
cdgbV�BLH�-0,,-*

o KZYjXXAec�YZ�aVh�ZbAhAdcZh�YZ�aV�
XVYZcV�YZ�kVadg�bZYAVciZ�aV�
ZaZXXAec�YZ�egdkZZYdgZh�fjZ�
XdchjbZc�ZcZg?cV�egdXZYZciZ�YZ�
[jZciZh�hdhiZcAWaZh*

EUQASZA
o =ZiZgAdgd�YZ�AchiVaVXAdcZh�n�

ZYA[AXAdh�edg�hAcAZhigdh�XVjhVYdh�
edg�ZkZcidh�XaAb~iAXdh*

o �Vg?V�[AcVcXAZgV�YZWAYd�V�aV�
AbeaZbZciVXAec�YZ�egdnZXidh�YZ�
VYVeiVXAec�V�?gVc�ZhXVaV*

o !hXVhZo�YZ�V?jV*

o :jbZcid�YZ�?Vhidh�YZgAkVYdh�YZ�
gZ?jaVXAec�fjZ�Abedc?V�
?gVk~bZcZh�hdWgZ�aVh�ZbAhAdcZh*

B>Z@BCYUPMPQA
o =AhbAcjXAec�YZ�XdhiZh�YZgAkVYd�

edg�VjidXdchjbd�ZcZg? iAXd*

o =AhbAcjXAec�YZ�XdhiZh�YZgAkVYd�
edg�Z[AXAZcXAV�ZcZg? iAXV*

D>Xm`VPNB�d�P>Y?A>YVB>B

o IdaciAXV�YZ�hdhiZcAWAaAYVY*

o IdaciAXV�YZ�XVbWAd�XaAb~iAXd*

o LAhiZbV�YZ�?ZhiAec�
bZYAdVbWAZciVa�WVhVYd�Zc�aV�BLH�
-0,,-*

o LAhiZbV�YZ�?ZhiAec�YZ�aV�Z[AXAZcXAV�
ZcZg? iAXV�WVhVYd�Zc�BLH�1,,,-

COWR`Vb>B�4R�B>B`R=VOVXV4N4

o FZiV�GZi�SZgd�.,1,�YZ�
ZbAhAdcZh�YZ�VaXVcXZ�-�n�.*

o FZiV�YZ�gZYjXXAec�YZ�aV�
AciZchAYVY�YZ�XVeiVXAec�YZ�V?jV�
edg�bZigd�egdYjXAYd*

ERB?>=BNOXR�4R��>OVRA=>

o �dchZBd�YZ�:YbAcAhigVXAec*�
�dbAhAec�YZ�GdbWgVbAZcidh(�
KZigAWjXAdcZh�n�LdhiZcAWAaAYVY(�
�dbAhAec�YZ�:jYAidgcV*

o �dbAi �YZ�LdhiZcAWAaAYVY�
!BZXjiAkd*

o �dchZBZgd�=ZaZ?VYd*

o =ZeVgiVbZcid�YZ�KZaVXAec�Xdc�
BckZghdgZh(��dbjcAXVXAec�n�
LdhiZcAWAaAYVY*

o =ZeVgiVbZcid�YZ�LdhiZcAWAaAYVY�
HeZgViAkd*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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*�!@cTaPRRXy@�RA@�AcaPb�C:!H
:jcfjZ�digdh�VheZXidh�bViZgAVaZh�YZ�aV�hdhiZcAWAaAYVY�AcXajAYdh�Zc�aV�cdgbV�]Vc�edYAYd�hZg�ZmXajAYdh�Zc�WVhZ�Va�Vc~aAhAh�YZ�AbedgiVcXAV�gZaViAkV(�Za�XVbWAd�XaAb~iAXd�iVbWA c�AcXAYZ�Zc�aV�
G!BL�!.�¨��dciVbAcVXAec�Xdc�gZheZXid�V�hjhiVcXAVh�fjZ�V?diVc�aV�XVeV�YZ�dodcd(�G!BL�!/�¨�KZXjghdh�]cYgAXdh(�G!BL�!0�¨�;AdYAkZghAYVY(�Vhc�Xdbd�G!BL�!-�¨�IZghdcVa�egdeAd(�G!BL�!.�¨�
MgVWVBVYdgZh�Zc�aV�XVYZcV�YZ�kVadg(�G!BL�L/�¨��daZXiAkdh�V[ZXiVYdh(�n�G!BL�L0�¨��dchjbAYdgZh�n�jhjVgAdh�[AcVaZh*

+
*
+
��AQTa@P@iP�

>=`RTANPVo=�4RX�AR=4VYVR=`>�ARXNPV>=N4>�P>=�XN�
B>B`R=VOVXV4N4�R=�BVB`RYNB�4R�V=PR=`Vb>B
A8�F�+�:BI&*%�A8�F�+�:BI&,
!a��VbWAd��aAb~iAXd�Zh�jc�VheZXid�gZaZkVciZ�AYZciA[AXVYd�Zc�Za�Vc~aAhAh�YZ�YdWaZ�
AbedgiVcXAV�gZaViAkV�n�Xdbd�iVa�hZ�AcXajnZ�Zc�adh�egdXZhdh�YZ�YAgZXXAec�n�?ZhiAec�deZgViAkV�
YZa�@gjed*�!h�jcV�eVgiZ�ZhZcXAVa�YZcigd�YZ�cjZhigd�IaVc�YZ�:XijVXAec�YZ�LdhiZcAWAaAYVY*�
OZg�Zc�Za�VeVgiVYd�G!BL�.�Bc[dgbVXAec�@ZcZgVa�¨�-*-*.*�@dWZgcVcoV*

!c�ZhiZ�hZciAYd�adh�hAhiZbVh�YZ�gZbjcZgVXAec�YZa��dchZBZgd�=ZaZ?VYd�n�YZ�adh�ZbeaZVYdh�
AcXajnZc�dWBZiAkdh�cd�[AcVcXAZgdh�V�Xdgid�n�V�bZYAd�eaVod�gZaVXAdcVYdh�Xdc�aV�
hdhiZcAWAaAYVY(�YVYV�hj�gZaZkVcXAV�Xdbd�jcd�YZ�adh�XjVigd�eAaVgZh�ZhigVi ?AXdh(�n�Zc�
eVgiAXjaVg(�gZaVXAdcVYdh�Xdc�Za�XVbWAd�XaAb~iAXd*qOZg�Zc�Za�VeVgiVYd�G!BL�.�Bc[dgbVXAec�
@ZcZgVa�¨�-*-*.*��@dWZgcVcoV*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � � +)+

�

����1���
������
���������

�
�



+
*
,
�:bcaPcTVXP

DXN=�4R�`AN=BVPVo=�?NAN�XN�
YV`VTNPVo=�4RX�PNYOV>�
PXVYN`VP>
A8�F�8*&*
OAhXd[Vc�VXijVaAoe�hj�eaVc�YZ�igVchAXAec�
eVgV�aV�bAiA?VXAec�YZa�XVbWAd�XaAb~iAXd�Zc�
.,.0�jcV�kZo�XjbeaAYd�Xdc�VciAXAeVXAec�
Zc�.,./�Za�dWBZiAkd�bVgXVYd�eVgV�.,/,�YZ�
gZYjXXAec�YZa�/,��YZ�aV�AciZchAYVY�YZ�
ZbAhAdcZh�YZ��H.�YZ�VaXVcXZ�-�n�.�hdWgZ�
bZigdh�YZ�ZckdaijgVh�ZmigjAYdh*

OAhXd[Vc�WjhXV�VhZ?jgVg�fjZ�hj�ZhigViZ?AV�
n�bdYZad�YZ�cZ?dXAd�hZVc�XdbeViAWaZh�Xdc�
aV�igVchAXAec�]VXAV�jcV�ZXdcdbcV�
hdhiZcAWaZ�n�Xdc�Za�dWBZiAkd�YZ�aAbAiVg�Za�
XVaZciVbAZcid�?adWVa�V�-(1�?gVYdh�
XZcic?gVYdh(�Zc�accZV�Xdc�Za�:XjZgYd�YZ�
IVgch�n�fjZ�WjhfjZ�jcV�gZYjXXAec�
hA?cA[AXViAkV�YZ�aVh�ZbAhAdcZh�YAgZXiVh�Z�
AcYAgZXiVh*�!hiZ�eaVc�YZ�igVchAXAec�[jZ�
VegdWVYd�edg��Za��dchZBd�YZ�
:YbAcAhigVXAec�Zc�hj�gZjcAec�YZ�
YAXAZbWgZ�.,.0*�

LZ�AcXajnZ�YZcigd�YZa�IaVc�YZ�:XijVXAec�YZ�
LdhiZcAWAaAYVY�YZa�@gjed�OAhXd[Vc(�YdcYZ�
hZ�Zhi~�WjhXVcYd�XdbWAcVg�aV�
YZhXVgWdcAoVXAec�YZ�aVh�deZgVXAdcZh�Xdc�
aV�YAkZghA[AXVXAec�ZcZg? iAXV�gZYjXAZcYd�aV�
YZeZcYZcXAV�YZ�XdbWjhiAWaZh�[ehAaZh�
Xdbd�Za�?Vh�cVijgVa*

GjZhigV�VbWAXAec�Zh�aaZ?Vg�V�hZg�XZgd�
ZbAhAdcZh�cZiVh�YZ�?VhZh�YZ�Z[ZXid�
AckZgcVYZgd�Zc�.,1,*�EV�]dBV�YZ�gjiV�
ZhiVWaZXAYV�XjZciV�Xdc�jc�dWBZiAkd�
AciZgbZYAd�YZ�gZYjXXAec�VWhdajiV�Zc�Za�
gVc?d�YZ�01��V�1,��[gZciZ�V�.,-4�YZ�aV�
hjbV�YZ�aVh�ZbAhAdcZh�YAgZXiVh�$VaXVcXZ�-%�
n�aVh�YZgAkVYVh�YZa�Xdchjbd�YZ�
ZaZXigAXAYVY�$VaXVcXZ�.�¨�bVgCZi)WVhZY%�
eVgV�.,/,�$i gbAcdh�VWhdajidh%*

!hiZ�dWBZiAkd�ZbeaZV�Xdbd�gZ[ZgZcXAV�aV�
XA[gV�YZ�ZbAhAdcZh�YZ�.,-4�$Vdd�WVhZ�YZa�
gZhid�YZ�dWBZiAkdh�YZ�hdhiZcAWAaAYVY%*

Idg�Za�bdbZcid(�Za�IaVc�GZi�SZgd�.,1,�cd�
AcXdgedgV�aVh�ZbAhAdcZh�YZ�VaXVcXZ�/*�LAc�
ZbWVg?d(�igVh�]VWZg�gZedgiVYd�ZhiV�
b igAXV�YjgVciZ�Ydh�Vddh�XdchZXjiAkdh�n�
Zc�Za�bVgXd�YZa�cjZkd�IaVc�YZ�:XijVXAec�
YZ�LdhiZcAWAaAYVY�.,.2�.,/,(�OAhXd[Vc�
Zhi~�ZkVajVcYd�hj�AcXajhAec*�!a�Vc~aAhAh�hZ�

XZcigV(�edg�hj�gZaZkVcXAV(�Zc�aV�XViZ?dgcV�-�
$WAZcZh�n�hZgkAXAdh�VYfjAgAYdh%�n�aV�
XViZ?dgcV�/�$VXiAkAYVYZh�gZaVXAdcVYVh�Xdc�
XdbWjhiAWaZh�n�ZcZg?cV%*�:YZb~h(�Zhi~�
egZkAhid�VaAcZVg�adh�XdbegdbAhdh�YZ�
gZYjXXAec�YZ�ZbAhAdcZh�Xdc�aV�AcAXAViAkV�
LXAZcXZ�;VhZY�MVg?Zih�$L;MA%*

!a�IaVc�GZi�SZgd�YZ�OAhXd[Vc�hZ�WVhV�Zc�
XAcXd�ZBZh�ZhigVi ?AXdh6

) IgdbdXAec�Z�AckZghAec�Zc�ZfjAedh�
eVgV�jhd�YZ�]AYge?Zcd�kZgYZ�n�
WAdXdbWjhiAWaZh(�WAdbVhV*

) !aZXigA[AXVXAec�YZ�deZgVXAdcZh*

) IgdbdXAec�YZ�XdbegV�YZ�
ZaZXigAXAYVY�Xdc�dgA?Zc�gZcdkVWaZ*

) BbeaZbZciVXAec�YZ�bZYAYVh�YZ�
Z[AXAZcXAV�ZcZg? iAXV*

) BcXZciAkdh�YZ�gZbjcZgVXAec�
aA?VYdh�V�aV�YZhXVgWdcAoVXAec*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � � +),

�

����1���
������
���������

�
�



!a�eaVc�GZi�SZgd�cd�XdciZbeaV�XVbWAdh�Zc�
Za�edgiV[daAd�YZ�egdYjXidh�YZ�OAhXd[Vc(�cA�
iVbedXd�aV�VYdeXAec�YZ�cjZkVh�
iZXcdad?cVh�Zc�aVh�deZgVXAdcZh�d�Zc�aV�
XVYZcV�YZ�kVadg�Xdc�ZmXZeXAec�YZ�aVh�
cZXZhVgAVh�eVgV�aV�egdYjXXAec(�
YAhigAWjXAec�n�jhd�YZ�ZcZg?cV�YZ�dgA?Zc�
gZcdkVWaZ�n�YZ�bZYAYVh�YZ�Z[AXAZcXAV�
ZcZg? iAXV*�

IVgV�aV�[ABVXAec�YZ�aVh�bZiVh�hZ�]Vc�
jiAaAoVYd�adh�bAhbdh�ZhXZcVgAdh�XaAb~iAXdh�
ZbeaZVYdh�eVgV�Za�Vc~aAhAh�YZ�gAZh?dh�n�jc�
eZgcbZigd�YZ�XdbeVdcVh�XdchiVciZ(�jc�
bVndg�jhd�YZ�ZaZXigAXAYVY�gZcdkVWaZ�Zc�
idYd�Za�bjcYd(�n�jcV�bVndg�YAhedcAWAaAYVY�
Zc�Za�hjbAcAhigd�YZ�ZcZg?cVh�gZcdkVWaZh�V�
jc�egZXAd�XdbeZiAiAkd*�

!a�dWBZiAkd�hZ�[jcYVbZciV�Zc�jcV�
ZhigViZ?AV�egAdgAiVgAV�YZ�
YZhXVgWdcAoVXAec(�XZcigVYV�Zc�aV�
gZYjXXAec�YAgZXiV�YZ�ZbAhAdcZh*�Gd�
dWhiVciZ(�AcXajhd�igVh�VeaAXVg�idYVh�aVh�
bZYAYVh�YZ�Z[AXAZcXAV�n�hjhiAijXAec�
ZcZg? iAXV�egZkAhiVh(�eZgbVcZXZg~�jc�
edgXZciVBZ�gZhAYjVa�YZ�ZbAhAdcZh�fjZ�cd�
ejZYZ�ZaAbAcVghZ�Xdc�aVh�iZXcdad?cVh�
VXijVaZh*�Idg�ZhiZ�bdiAkd�eVgV�VaXVcoVg�Za�
dWBZiAkd�GZi�SZgd�OAhXd[Vc�XdciZbeaV�aV�
cZjigVaAoVXAec�YZ�ZhiVh�ZbAhAdcZh�
gZhAYjVaZh(�ZhiAbVYVh�Zc�idgcd�Va�-,��YZa�
idiVa(�bZYAVciZ�hdajXAdcZh�fjZ�hZ�
YZ[AcAg~c�Zc�[jcXAec�YZ�aV�ZkdajXAec�
iZXcdae?AXV�n�aVh�bZBdgZh�eg~XiAXVh�
YAhedcAWaZh(�?VgVciAoVcYd�hj�VaAcZVXAec�
Xdc�adh�Zhi~cYVgZh�AciZgcVXAdcVaZh*

EVh�AckZghAdcZh�VhdXAVYVh�V�ZhiZ�eaVc�hZ�
]Vc�ZhiAbVYd�]VhiV�.,/,�Zc�q-0(1�
bAaadcZh�Zc?adWVcYd�aVh�XVaYZgVh�
Za XigAXVh�n�aV�WAdbVhV(�n�aVh�bZYAYVh�YZ�
Z[AXAZcXAV�ZcZg? iAXV�Zc�aVh�
AbeaVciVXAdcZh�egdYjXiAkVh*�!hiVh�
AckZghAdcZh�cd�hjedcZc�jcV�eVgiZ�
gZaZkVciZ�hdWgZ�Za�idiVa�YZ�aV�WVhZ�YZ�
VXiAkdh�YZ�OAhXd[Vc(�cd�hjedcZc�jcV�
igVch[dgbVXAec�ZhigjXijgVa�YZa�bdYZad�YZa�
cZ?dXAd(�cA�]Vc�hAYd�AYZciA[AXVYVh�Xdbd�jc�
eaVc�YZ��Ve!m�YZ�VXjZgYd�Xdc�adh�
gZfjAhAidh�YZa�KZ?aVbZcid�=ZaZ?VYd�N!�
.,.-+.-/5�YZ�aV��dbAhAec*�

!c�aVh�YAhiAciVh�eVaVcXVh�YZ�
YZhXVgWdcAoVXAec�hZ�ZheZgV�XdchZ?jAg�aV�
gZYjXXAec�YZa�01��Va�1,��Zc�aVh�ZbAhAdcZh�
YZ�@!B�YZ�VaXVcXZ�-�n�.�Zc�Za�Vdd�.,/,�
[gZciZ�V�.,-4�Zc�WVhZ�V�egdnZXidh�nV�
gZVaAoVYdh�n�Zc�Xjghd(�YZeZcYAZcYd�Zc�Za�
XVhd�YZa�]AYge?Zcd�kZgYZ�n�digdh�
WAdXdbWjhiAWaZh�YZ�hj�YAhedcAWAaAYVY�V�jc�
XdhiZ�XdbeZiAiAkd(�n�V�eVgiAg�YZ�.,/,(�aVh�
bZYAYVh�XdcXgZiVh�hZ�YZ[AcAg~c�Zc�[jcXAec�
YZ�aVh�iZXcdad?cVh�YAhedcAWaZh�n�Za�VkVcXZ�
ZheZgVYd*

EVh�AcAXAViAkVh�n�dWBZiAkdh�YZ�gZYjXXAec�Zc�
i gbAcdh�VWhdajidh�hZ�ZhiAbVc�edhAWaZh�
hAZbegZ�n�XjVcYd�hZ�iZc?V�YAhedcAWAaAYVY�
iZXcdae?AXV�YZ�]AYge?Zcd�
$[jcYVbZciVabZciZ%(�WAd?~h�j�digdh�
XdbWjhiAWaZh�hAci iAXdh�fjZ�cd�AbeaAfjZc�
aV�ZbAhAec�YZ�?VhZh�YZ�Z[ZXid�AckZgcVYZgd*�
!c�Za�eaVc�cd�Zhi~c�egZkAhiVh�ZbAhAdcZh�YZ�
@!B�WadfjZVYVh*

:�XAZggZ�YZ�.,.1�aVh�ZbAhAdcZh�@!B�YZ�
VaXVcXZ�-�n�.�$WVhVYVh�Zc�bZgXVYd%�YZa�
@gjed�VhXAZcYZc�V�011*/01�idcZaVYVh�YZ�
�H.(�fjZ�hjedcZc�jcV�gZYjXXAec�YZ�
-2(,��[gZciZ�V�.,-4(�YZWAYd�
egAcXAeVabZciZ�V�aV�XdbegV�YZ�
ZaZXigAXAYVY�YZ�dgA?Zc�gZcdkVWaZ(�n�Zc�
bZcdg�bZYAYV�V�aV�AchiVaVXAec�YZ�eVcZaZh�
hdaVgZh�n�V�aVh�bZYAYVh�YZ�Z[AXAZcXAV�
ZcZg? iAXV*�

6P`VbV4N4�P>TR=RANPVo=

=Zcigd�YZ�aVh�VXiAkAYVYZh�YZ�OAhXd[Vc(�Xdc�
aV�eaVciV�YZ�Xd?ZcZgVXAec�AchiVaVYV�Zc�
�~hZYV�$!heVdV%�hZ�aaZkV�V�XVWd�aV�kZciV�V�
iZgXZgdh�YZ�aV�ZaZXigAXAYVY�fjZ�Za�@gjed�
cd�jiAaAoV�Zc�Za�egdXZhd�egdYjXiAkd�YZ�aVh�
ZckdaijgVh*�!hiV�VXiAkAYVY�YZ�kZciV�YZ�
ZaZXigAXAYVY�hZ�XdchAYZgV�Xdbd�VXiAkAYVY�
ZaZ?AWaZ�Zc�adh�dWBZiAkdh�YZ�bAiA?VXAec�n�
VYVeiVXAec�Va�XVbWAd�XaAb~iAXd�YZ�aV�
NcAec�!jgdeZV�$kZg�hZXXAec�.*0�YZa�
egZhZciZ�Ac[dgbZ%*�LjedcZ�jc�0(,��YZa�
AbedgiZ�cZid�YZ�aV�XA[gV�YZ�cZ?dXAd�YZa�
@gjed�OAhXd[Vc(�Ac[ZgAdg�Va�XgAiZgAd�
ZhiVWaZXAYd�Zc�Za�VgicXjad�-.(�VeVgiVYd�-(�
aZigVh�Y%�V�?%(�n�Za�VgicXjad�-.(�VeVgiVYd�.(�
YZa�KZ?aVbZcid�=ZaZ?VYd�$N!%�
.,.,+-4-4�YZ�aV��dbAhAec�$KZ?aVbZcid�
hdWgZ�adh�ccYAXZh�YZ�gZ[ZgZcXAV�YZ�
igVchAXAec�XaAb~iAXV%(�Xdc�ad�XjVa�OAhXd[Vc�
cd�Zhi~�ZmXajAYV�YZ�adh�ccYAXZh�YZ�
gZ[ZgZcXAV�YZ�aV�N!�VgbdcAoVYdh�Xdc�Za�
:XjZgYd�YZ�IVgch*�OZg�cdiV�-4�YZ�aV�
bZbdgAV�XdchdaAYVYV*

!hiV�eaVciV�XjZciV�Xdc�bdidgZh�YZ�
Xd?ZcZgVXAec�Xdc�XVeVXAYVY�eVgV�jiAaAoVg�
]AYge?Zcd�kZgYZ�Xdbd�XdbWjhiAWaZ�

ZhiVcYd�egZkAhiV�aV�jiAaAoVXAec�YZ�ZhiV�
[jZciZ�YZ�ZcZg?cV�YZ�dgA?Zc�gZcdkVWaZ�Zc�
Za�Vdd�.,/,*�!c�aV�VXiAkAYVY�YZ�
Xd?ZcZgVXAec�cd�hZ�]Vc�gZVaAoVYd�
AckZghAdcZh�gZaZkVciZh�YjgVciZ�Za�ZBZgXAXAd�
.,.1�$kZg�hZXXAec�.*0*�YZ�aV�MVmdcdbcV�YZ�
aV�N!%�cA�Zhi~c�egZkAhiVh�gZaZkVciZh�Zc�Za�
IaVc�GZi�SZgd�@!B�.,1,*

8c>ZAUOUnY�PQ�IUAOZRMY�M�
MOBUaUPMPQA�@QWMOUZYMPMA�OZY�QW�
SMA�d�OCNUQ@BMA�>Z@�EQSWM;QYBZA�
7QWQSMPZA�AZN@Q�MPM>BMOUnY�MW�
OM;NUZ�OWU;jBUOZ�Z�;UBUSMOUnY�PQW�
OM;NUZ�OWU;jBUOZ�QY�aU@BCP�PQW�
EQSWM;QYBZ�AZN@Q�WM�BMcZYZ;lM
!hiZ�gZfjZgAbAZcid�YZ�Ac[dgbVXAec�]V�
hAYd�gZedgiVYd�Zc�aV�hZXXAec�.*0*�
MVmdcdbcV�ZjgdeZV�YZ�VXiAkAYVYZh�
ZXdcebAXVh�VbWAZciVabZciZ�hdhiZcAWaZh

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � � +)-

�

����1���
������
���������

�
�



>=PV4R=PVNB&�AVRBT>B�d�
>?>A`a=V4N4RB�4R�
VY?>A`N=PVN�ARXN`VbN&�Ba�
V=`RANPPVo=�P>=�XN�
RB`AN`RTVN�d�Y>4RX>�4R�
=RT>PV>&�d�RSRP`>B�
SV=N=PVRA>B�NP`aNXRB�d�
?ARbVB`>B
A8�F�+�F5#&,%�A8�F�8*&2�
�UYB@ZPCOUPZ�>MCWMBUYM;QYBQ�
:�XdciAcjVXAec(�hZ�YZiVaaVc�adh�egAcXAeVaZh�
BKHh(�hj�XaVhA[AXVXAec�edg�XViZ?dgcV�n�hj�
YZhXgAeXAec(�Vhc�Xdbd�hj�AciZgVXXAec�Xdc�Za�
cZ?dXAd(�aV�ZhigViZ?AV�n�aV�eaVcA[AXVXAec�
[AcVcXAZgV�YZ�OAhXd[Vc�YZ�VXjZgYd�Xdc�Za�
gZfjAhAid�YZ�YAkja?VXAec�L;F)/�YZ�aV�G!BL�
.*

>=PV4R=PVN�=RTN`VbN

8>=`AVOaPVo=�NX�PNYOV>�PXVYN`VP>�
YR4VN=`R�XN�RYVBVo=�4R��:>�TR=RAN4NB�
R=�XNB�>?RANPV>=RB�?A>?VNB���NXPN=PR�+�d�
,��d�R=�XN�PN4R=N�4R�bNX>A��NXPN=PR�-�

EV�egdYjXXAec�YZ�ZckdaijgVh�Zh�jc�
egdXZhd�XdciAcjd�Z�AciZchAkd�Zc�Xdchjbd�
ZcZg? iAXd(�YZWAYd�egAcXAeVabZciZ�V�aV�
[VhZ�YZ�hZXVYd�YZ�aVh�ZckdaijgVh*�Gd�
dWhiVciZ(�Xdc[dgbZ�V�adh�XgAiZgAdh�YZ�
iVmdcdbcV�VbWAZciVa�YZ�aV�NcAec�!jgdeZV(�
Za�52(,��YZa�kdajbZc�YZ�cZ?dXAd�YZ�
OAhXd[Vc�cd�iAZcZ�AbeVXid�hA?cA[AXViAkd�
hdWgZ�Za�XVbWAd�XaAb~iAXd(�hAZcYd�aV�fcAXV�

VXiAkAYVY�ZaZ?AWaZ�aV�Xd?ZcZgVXAec�YZ�
XVadg+[gcd�n�ZaZXigAXAYVY�Zc�WVhZ�V�?Vh�
cVijgVa�YZ�aV�eaVciV�YZ��~hZYV�Zc�!heVdV*�
OZg�YZiVaaZ�YZa�AbedgiZ�cZid�YZ�aV�XA[gV�YZ�
cZ?dXAdh�YZa�@gjed�OAhXd[Vc�Zc�aV�cdiV�-5�
YZ�aV�bZbdgAV�XdchdaAYVYV*

!hiV�VXiAkAYVY�YZ�Xd?ZcZgVXAec�cd�Zhi~�
VaAcZVYV�n�edg�iVcid�cd�gZVaAoV�jcV�
XdcigAWjXAec�hjhiVcXAVa�eVgV�aV�bAiA?VXAec�
YZa�XVbWAd�XaAb~iAXd�Zc�WVhZ�V�adh�
gZfjAhAidh�i XcAXdh�ZhiVWaZXAYdh�edg�Za�
KZ?aVbZcid�YZ�aV�MVmdcdbcV(�fjZ�[ABVc�jc�
cAkZa�bccAbd�YZ�ZbAhAdcZh�YZ�?VhZh�YZ�
Z[ZXid�AckZgcVYZgd�eVgV�fjZ�jcV�VXiAkAYVY�
YZ�Xd?ZcZgVXAec�Zhi �VaAcZVYV�fjZ�Zh�
i XcAXVbZciZ�AbedhAWaZ�YZ�VaXVcoVg�Xdc�Za�
jhd�YZ�XdbWjhiAWaZ�[ehAa�Va�-,,�(�hAZcYd�
cZXZhVgAd�aV�bZoXaV�YZ�XdbWjhiAWaZh�cd�
[ehAaZh�n�Za�YZhVggdaad�YZ�cjZkVh�
iZXcdad?cVh�fjZ�eZgbAiAZgVc�YAX]d�
Xdchjbd*�

Gd�dWhiVciZ(�YZcigd�YZ�aV�WfhfjZYV�YZ�aV�
YZhXVgWdcAoVXAec�YZ�hjh�egdXZhdh(�
OAhXd[Vc�Zhi~�hAZcYd�eAdcZgd(�n�XjZciV�
Xdc�bdidgZh�YZ�Xd?ZcZgVXAec�Zc�aV�eaVciV�
YZ��~hZYV�Xdc�XVeVXAYVY�eVgV�jiAaAoVg�
]AYge?Zcd�kZgYZ�Xdbd�XdbWjhiAWaZ�n�]V�
XdbeaZiVYd�Xdc� mAid�egjZWVh�jhVcYd�
ZhiV�[jZciZ�YZ�ZcZg?cV�gZcdkVWaZ*�
:YZb~h(�Zc�.,.1�hZ�]V�AchiVaVYd�jc�
ZaZXigdaAoVYdg�Zc�aV�eaVciV�YZ��~hZYV�eVgV�
egdYjXAg�]AYge?Zcd�kZgYZ(�ad�fjZ�gZ[jZgoV�
cjZhigV�ZhigViZ?AV�YZ�hjhiAijXAec�YZ�
XdbWjhiAWaZh�[ehAaZh*

>=PV4R=PVNB�?>BV`VbNB

ER4aPPVo=�4R�XN�UaRXXN�4R�PNAO>=>�N�
`ANblB�4R�XN�P>Y?AN�R�V=`RTANPVo=�4RX�
P>=BaY>�4R�R=RATmNB�AR=>bNOXRB

EV�igVchAXAec�]VXAV�[jZciZh�YZ�ZcZg?cV�
gZcdkVWaZ�XdchiAijnZ�jcV�eVaVcXV�
ZhigVi ?AXV�YZcigd�YZa�IaVc�GZi�SZgd�@!B�
.,1,�YZa�@gjed�OAhXd[Vc�Xdc�aV�bAiA?VXAec�
YZa�XVbWAd�XaAb~iAXd*�EV�AcXdgedgVXAec�YZ�
ZaZXigAXAYVY�egdXZYZciZ�YZ�[jZciZh�
aAbeAVh�n�aV�hjhiAijXAec�egd?gZhAkV�YZ�
XdbWjhiAWaZh�[ehAaZh�edg�VaiZgcViAkVh�b~h�
hdhiZcAWaZh�eZgbAiZc�gZYjXAg�YZ�[dgbV�
YAgZXiV�aVh�ZbAhAdcZh�YZ�?VhZh�YZ�Z[ZXid�
AckZgcVYZgd�VhdXAVYVh�V�aV�VXiAkAYVY�
egdYjXiAkV*

!hiV�gZYjXXAec�YZ�aV�]jZaaV�YZ�XVgWdcd�cd�
hdad�XdcigAWjnZ�Va�XjbeaAbAZcid�YZ�adh�
dWBZiAkdh�XaAb~iAXdh(�hAcd�fjZ�iVbWA c�
gZ[jZgoV�aV�gZhAaAZcXAV�deZgViAkV�[gZciZ�V�
[jijgVh�ZmA?ZcXAVh�gZ?jaVidgAVh(�bZBdgV�aV�
Z[AXAZcXAV�ZcZg? iAXV�YZ�adh�egdXZhdh�n�
[dgiVaZXZ�aV�gZejiVXAec�XdgedgViAkV�VciZ�
XaAZciZh(�AckZghdgZh�n�digdh�?gjedh�YZ�
AciZg h*

OAhXd[Vc�XdciAcfV�VkVcoVcYd�Zc�aV�
AcXdgedgVXAec�YZ�ZcZg?cVh�gZcdkVWaZh�Zc�
hjh�XZcigdh�egdYjXiAkdh(�egAdgAoVcYd�
VfjZaadh�ZbeaVoVbAZcidh�hAijVYdh�Zc�
eVchZh�Xdc�bVgXdh�gZ?jaVidgAdh�[VkdgVWaZh�
n�YAhedcAWAaAYVY�YZ�Ac[gVZhigjXijgV�
ZcZg? iAXV�VYZXjVYV*�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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ER4aPPVo=�d�N4RPaN4N�TRB`Vo=�4R�
V=PV4R=PVNB�NYOVR=`NXRB�YR4VN=`R�XN�
N4>?PVo=�4R�a=�FVB`RYN�4R��RB`Vo=�
6YOVR=`NX�P>=S>AYR�N�XN�=>AYN�>FC�
+.**+

OAhXd[Vc(�Zc�Za�bVgXd�YZ�hj�IaVc�YZ�
:XijVXAec�YZ�LdhiZcAWAaAYVY�WjhXV�
gZ[dgoVg�hjh�bZXVcAhbdh�YZ�?ZhiAec�
VbWAZciVa�Zc�idYVh�hjh�deZgVXAdcZh*�!c�
ZhiZ�hZciAYd(�aV�AbeaVciVXAec�YZ�jc�
LAhiZbV�YZ�@ZhiAec�:bWAZciVa�WVhVYd�Zc�
aV�cdgbV�AciZgcVXAdcVa�BLH�-0,,-�Zh�
ZhZcXAVa�eVgV�VkVcoVg�Zc�aV�AYZciA[AXVXAec(�
Xdcigda�n�gZYjXXAec�YZ�adh�AbeVXidh�
VbWAZciVaZh(�AcXajAYdh�VfjZaadh�kAcXjaVYdh�
Va�XVbWAd�XaAb~iAXd*

!hiZ�hAhiZbV�egdedgXAdcV�jcV�ZhigjXijgV��
eVgV�AbejahVg�aV�bZBdgV�XdciAcjV�Zc�~gZVh�
Xdbd�Za�jhd�Z[AXAZciZ�YZ�gZXjghdh(�aV�
egZkZcXAec�YZ�aV�XdciVbAcVXAec(�aV�?ZhiAec�
gZhedchVWaZ�YZ�gZhAYjdh�n�Za�XjbeaAbAZcid�
YZ�aV�cdgbViAkV�VbWAZciVa�kA?ZciZ*�
@gVXAVh�V�hj�VeaAXVXAec(�OAhXd[Vc�Zhi~�
ad?gVcYd�XdchdaAYVg�jcV�XjaijgV�
egZkZciAkV�Zc�hjh�XZcigdh�egdYjXiAkdh*

!hiV�?ZhiAec�VbWAZciVa�cd�hdad�bAiA?V�
AbeVXidh�cZ?ViAkdh(�hAcd�fjZ�Zc�eVgVaZad�
Xdc�Za�IaVc�GZi�SZgd�.,1,�eZgbAiZ�
XdcigAWjAg�igVchAXAec�]VXAV�jcV�ZXdcdbcV�
WVBV�Zc�XVgWdcd*

EVRBT>B

9R`RAV>A>�4R�V=B`NXNPV>=RB�d�R4VSVPV>B�
?>A�BV=VRB`A>B�PNaBN4>B�?>A�RbR=`>B�
PXVYN`VP>B(�EVRBT>�SmBVP>

������:��(��
!a�XVbWAd�XaAb~iAXd�Zhi~�egdkdXVcYd�jc�
VjbZcid�Zc�aV�[gZXjZcXAV�n�Zc�aV�
AciZchAYVY�YZ�ZkZcidh�bZiZdgdae?AXdh�
ZmigZbdh�Xdbd�idgbZciVh(�AcjcYVXAdcZh(�
daVh�YZ�XVadg(�]jgVXVcZh(�ZcigZ�digdh*�

!hidh�ZkZcidh�ejZYZc�?ZcZgVg�YVddh�
[chAXdh�hA?cA[AXViAkdh�Zc�AchiVaVXAdcZh�
AcYjhigAVaZh(�V[ZXiVg�aV�AciZ?gAYVY�
ZhigjXijgVa�YZ�adh�ZYA[AXAdh(�AciZggjbeAg�aVh�
deZgVXAdcZh�egdYjXiAkVh(�ZaZkVg�adh�XdhiZh�
YZ�gZeVgVXAec�n�bVciZcAbAZcid(�n�
egdkdXVg�e gYAYVh�YZ�egdYjXiAkAYVY*

OAhXd[Vc�XjZciV�Xdc�eaVciVh�egdYjXiAkVh�
Zc�-/�eVchZh�n�Zc�XjVigd�XdciAcZciZh(�
jWAXVYVh�Zc�gZ?AdcZh�Xdc�XdcYAXAdcZh�
XaAb~iAXVh�YAkZghVh(�Xdc�ad�XjVa�ZhiZ�gAZh?d�
AYZciA[AXVYd�Zh�ZheZXc[AXd�YZ�XVYV�
ZbeaVoVbAZcid*

	� ��-���(�������-��� �- ���-�A�:�-�����
���:!�� -�
EV�?ZhiAec�YZ�ZhiZ�gAZh?d�[chAXd�YZgAkVYd�
YZa�XVbWAd�XaAb~iAXd�Zhi~�ZcbVgXVYV�
YZcigd�YZa�hAhiZbV�YZ�Xdcigda�YZ�gAZh?dh�
YZa�@gjed�OAhXd[Vc*�!c�ZhiZ�bVgXd(�hZ�
gZVaAoVc�gZkAhAdcZh�eZgAeYAXVh�eVgV�
ZkVajVg�aV�ZmedhAXAec�YZ�hjh�AchiVaVXAdcZh�
V�[ZcebZcdh�bZiZdgdae?AXdh�ZmigZbdh(�
Xdc�Za�dWBZiAkd�YZ�AYZciA[AXVg�
kjacZgVWAaAYVYZh�ZheZXc[AXVh�Zc�XVYV�

eaVciV�n�VciAXAeVg�edhAWaZh�ZhXZcVgAdh�YZ�
AbeVXid*

:YZb~h(�ZmAhiZc�eaVcZh�YZ�XdciAcjAYVY�YZ�
cZ?dXAd�eVgV�VhZ?jgVg�jcV�gZhejZhiV�~?Aa�
n�Z[AXVo�VciZ�AciZggjeXAdcZh�deZgViAkVh(�n�
hZ�bVciAZcZc�XdWZgijgVh�VhZ?jgVYdgVh�
fjZ�eZgbAiZc�gZYjXAg�Za�AbeVXid�
ZXdcebAXd�YZ�edhAWaZh�hAcAZhigdh*�!hiZ�
Zc[dfjZ�egZkZciAkd�n�VYVeiViAkd�gZ[jZgoV�
aV�XVeVXAYVY�YZa�@gjed�eVgV�egdiZ?Zg�hjh�
VXiAkdh�n�?VgVciAoVg�aV�XdciAcjAYVY�YZ�hjh�
deZgVXAdcZh�Zc�jc�Zcidgcd�XaAb~iAXd�XVYV�
kZo�b~h�XVbWAVciZ�Z�AcXAZgid*�

Idg�Zaad(�Za�Zc[dfjZ�YZ�OAhXd[Vc�hZ�WVhV�Zc�
jcV�?ZhiAec�adXVaAoVYV�YZa�gAZh?d(�
XdbeaZbZciVYV�Xdc�gZkAhAdcZh�eZgAeYAXVh�
YZ�kjacZgVWAaAYVY�n�eaVcZh�YZ�XdciAc?ZcXAV�
VYVeiVYdh�V�XVYV�ZbeaVoVbAZcid*

	�:-� ��:� ����-�
OAhXd[Vc�VcVaAoV�Za�AbeVXid�ediZcXAVa�
YZgAkVYd�YZ�adh�ZkZcidh�bZiZdgdae?AXdh�
YZa�XVbWAd�XaAb~iAXd�Zc�hj�hAhiZbV�YZ�
Xdcigda�n�?ZhiAec�YZ�gAZh?dh*�LAc�ZbWVg?d(�
aV�kVadgVXAec�egZXAhV�YZ�YAX]d�AbeVXid�
egZhZciV�jcV�XdbeaZBAYVY�hA?cA[AXViAkV(�
YZWAYd�V�bfaiAeaZh�[VXidgZh*

!c�egAbZg�aj?Vg(�aV�ZmedhAXAec�Va�gAZh?d�
kVgcV�hZ?fc�aV�jWAXVXAec�?Zd?g~[AXV�YZ�
XVYV�eaVciV(�nV�fjZ�aVh�XdcYAXAdcZh�
XaAb~iAXVh�n�adh�iAedh�YZ�ZkZcidh�ZmigZbdh�
V�adh�fjZ�ejZYZ�ZhiVg�ZmejZhiV�XVYV�
AchiVaVXAec�hdc�YA[ZgZciZh*�!c�hZ?jcYd�
aj?Vg(�ZmAhiZ�jcV�VaiV�AcXZgiAYjbWgZ�iVcid�
Zc�aV�egdWVWAaAYVY�YZ�dXjggZcXAV�Xdbd�Zc�
aV�bV?cAijY�YZ�adh�ZkZcidh�XaAb~iAXdh�

[jijgdh(�ad�fjZ�YA[AXjaiV�aV�ZhiAbVXAec�
XjVciAiViAkV�YZa�AbeVXid�ediZcXAVa*

!c�Za�ZBZgXAXAd�.,.1�cd�hZ�]Vc�egdYjXAYd�
ZkZcidh�bZiZgZdae?AXdh�fjZ�]VnVc�
XVjhVYd�Za�YZiZgAdgd�Zc�AchiVaVXAdcZh�n�
ZYA[AXAdh�edg�hAcAZhigdh(�cA�eVgVYVh�YZ�
egdYjXXAec�Xdc�jc�AbeVXid�bViZgAVa�Zc�adh�
!hiVYdh�"AcVcXAZgdh��dchdaAYVYdh*

:BPNBRe�4RX�NTaN(�EVRBT>�SmBVP>�

������:��(��
!a�VjbZcid�YZ�aVh�iZbeZgVijgVh�bZYAVh�
?adWVaZh�n�aVh�VaiZgVXAdcZh�Zc�adh�eVigdcZh�
YZ�egZXAeAiVXAec�Zhi~c�AciZchA[AXVcYd�Za�
gAZh?d�YZ�Zhig h�]cYgAXd�Zc�YAhiAciVh�
gZ?AdcZh�YZa�bjcYd*�!hiV�hAijVXAec�ejZYZ�
YZgAkVg�Zc�jcV�bZcdg�YAhedcAWAaAYVY�YZ�
V?jV(�jc�gZXjghd�ZhZcXAVa�eVgV�Za�
[jcXAdcVbAZcid�YZ�Va?jcVh�AcYjhigAVh*

!c�Za�XVhd�YZ�OAhXd[Vc(�Za�V?jV�YZhZbeZdV�
jc�eVeZa�XaVkZ�Zc�YAkZghVh�ZiVeVh�YZa�
egdXZhd�egdYjXiAkd(�Xdbd�aV�aAbeAZoV�YZ�
ZckdaijgVh(�aV�gZ[gA?ZgVXAec�YZ�ZfjAedh(�aV�
?ZcZgVXAec�YZ�kVedg�n�aV�]jbZXiVXAec�YZ�
egdYjXidh*�EV�XdciAcjAYVY�deZgViAkV�
YZeZcYZ(�edg�iVcid(�YZ�jc�hjbAcAhigd�
]cYgAXd�[AVWaZ�n�hj[AXAZciZ*

LZ?fc�Za�Vc~aAhAh�YZa�PdgaY�KZhdjgXZh�
BchiAijiZ�$PKB%(�OAhXd[Vc�deZgV�Zc�kVgAdh�
eVchZh�YdcYZ�hZ�egZk �jc�VjbZcid�
hA?cA[AXViAkd�YZa�Zhig h�]cYgAXd�Zc�
XdbeVgVXAec�Xdc�adh�cAkZaZh�VXijVaZh*�!c�
Zhidh�Zcidgcdh(�[ZcebZcdh�Xdbd�hZfjcVh�
egdadc?VYVh�d�gZhigAXXAdcZh�Zc�Za�jhd�YZa�
V?jV�edYgcVc�aAbAiVg�Za�VXXZhd�Va�gZXjghd(�
V[ZXiVcYd�YAgZXiVbZciZ�aV�XVeVXAYVY�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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egdYjXiAkV�YZ�aVh�eaVciVh�n�gZYjXAZcYd�aV�
edhAWAaAYVY�YZ�ViZcYZg�aV�YZbVcYV�Zc�
YZiZgbAcVYdh�bdbZcidh�YZa�Vdd*

	� ��-���(�������-��� �- ���-�A�:�-�����
���:!�� -�
:ciZ�ZhiZ�gAZh?d(�OAhXd[Vc�Zhi~�gZ[dgoVcYd�
hjh�ZhigViZ?AVh�YZ�?ZhiAec�]cYgAXV(�
AcXajnZcYd�aV�bZBdgV�YZ�aV�Z[AXAZcXAV�Zc�Za�
jhd�YZa�V?jV(�aV�gZjiAaAoVXAec�AciZgcV(�aV�
YAkZghA[AXVXAec�YZ�[jZciZh�YZ�
VWVhiZXAbAZcid�n�Za�hZ?jAbAZcid�YZ�
AcYAXVYdgZh�YZ�gAZh?d�]cYgAXd�edg�
ZbeaVoVbAZcid*�!hiVh�bZYAYVh�WjhXVc�
VciAXAeVg�ZhXZcVgAdh�YZ�ZhXVhZo�n�
?VgVciAoVg�aV�hdhiZcAWAaAYVY�deZgViAkV�Zc�
jc�Zcidgcd�XVYV�kZo�b~h�XdcYAXAdcVYd�
edg�aV�YAhedcAWAaAYVY�YZ�gZXjghdh�
cVijgVaZh*

:hAbAhbd(�YZcigd�YZ�adh�XdbegdbAhdh�
.,/,�Zhi~�aV�gZYjXXAec�Zc�aV�AciZchAYVY�YZ�
XVeiVXAec�YZ�V?jV�hdWgZ�bZigdh�YZ�
ZckdaijgVh�ZmigjAYdh�eVgV�Za�fjZ�OAhXd[Vc�
aaZkV�V�XVWd�aVh�bZYAYVh�YZhXgAiVh�
VciZgAdgbZciZ*

	�:-� ��:� ����-���
IVgV�ZhijYAVg�Za�AbeVXid�ediZcXAVa�hZ�]V�
jiAaAoVYd�Xdbd�WVhZ�adh�ZhXZcVgAdh�LLI�YZa�
BI���n�Za�Vc~aAhAh�YZa�PdgaY�KZhdjgXZh�
BchiAijiZ*�

LZ�]V�gZVaAoVYd�jc�Vc~aAhAh�YZ�aV�kVgAVXAec�
YZa�cAkZa�YZ�Zhig h�]cYgAXd�ZcigZ�.,/,�n�
.,0,�Xdbd�AcYAXVYdg�YZ�edhAWaZh�
egdWaZbVh�YZ�gVXAdcVbAZcid�YZ�V?jV�d�
ZhXVhZo�YZ�ZhiZ�gZXjghd*

!a�YZhVWVhiZXAbAZcid�YZ�bViZgAVh�egAbVh�
Zc�aVh�eaVciVh�edYgcV�egdkdXVg�eVgVYVh�
egdYjXiAkVh(�?ZcZgVcYd�AcXjbeaAbAZcidh�
YZ�hjbAcAhigd�YjgVciZ�kVgAdh�YcVh�n�jcV�
ediZcXAVa�e gYAYV�YZ�kZciVh�XjnV�
XjVciA[AXVXAec�gZhjaiV�XdbeaZBV�Zc�[jcXAec�
YZ�adh�YAhiAcidh�ZhXZcVgAdh�XaAb~iAXdh�
VcVaAoVYdh*�IVgV�bAiA?Vg�ZhiZ�gAZh?d(�
OAhXd[Vc�YAhedcZ�YZ�eaVcZh�YZ�
XdciAc?ZcXAV�ZheZXc[AXdh*
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gZVaAoVYd�Zc�aVh�egdeAVh�deZgVXAdcZh�n�Zc�
aV�XVYZcV�YZ�kVadg*

IVgV�YZiZgbAcVg�fj �AcXAYZcXAVh(�gAZh?dh�n�
dedgijcAYVYZh�edYgcVc�iZcZg�jc�AbeVXid�
[AcVcXAZgd�bViZgAVa�Zc�aV�dg?VcAoVXAec(�Za�
�dbAi �YZ�LdhiZcAWAaAYVY�!BZXjiAkV�]V�
ZkVajVYd�hj�AbeVXid�ediZcXAVa(�
egdWVWAaAYVY�n�VXXAdcZh�bAiA?VYdgVh�
ejZhiVh�Zc�bVgX]V*

LZ�]Vc�VcVaAoVYd�igZh�ZhXZcVgAdh�YZ�
XVaZciVbAZcid�?adWVa(�jcd�YZ�ZbAhAdcZh�
ZaZkVYVh�fjZ�XdciZbeaZ�bVndgZh�eZaA?gdh�
gZaVXAdcVYdh�Xdc�Za�XaAbV�$0(,x�%(�jcd�
VXdgYZ�Xdc�aV�aAbAiVXAec�YZa�XVaZciVbAZcid�
?adWVa�$-(1x�%�n�digd�AciZgbZYAd�$.(0x�%(�n�
Xdc�YAhiAcidh�]dgAodciZh�iZbedgVaZh�YZ�
bViZgAVaAoVXAec6

o :XijVa�d�nV�bViZgAVaAoVYd�Zc�Za�
ZBZgXAXAd�.,.1(�Za�YZ�gZ[ZgZcXAV�Zc�adh�
ZhiVYdh�[AcVcXAZgdh*

o "jijgd�egemAbd�d�V�bZYAd�eaVod6�
bViZgAVaAoVXAec�Zc�adh�egemAbdh�YZ�1�
Vddh(�VeaAXVWaZ�eVgV�idYdh�adh�
ZhXZcVgAdh�fjZ�d[gZXZc�egdnZXXAdcZh�
V�.,/,*�

o "jijgd�V�aVg?d�eaVod6�bViZgAVaAoVXAec�
V�b~h�YZ�XAcXd�Vddh(�VeaAXVWaZ�eVgV�
idYdh�adh�ZhXZcVgAdh�fjZ�d[gZXZc�
egdnZXXAdcZh�V�.,0,�d�edhiZgAdgZh*�

IVgV�adh�gAZh?dh�[chAXdh�YZ�AbedgiVcXAV�
gZaViAkV�hZ�]V�gZVaAoVYd�jc�Vc~aAhAh�YZ�
ZhXZcVgAdh�WVhVYdh�Zc�]AeeiZhAh�
ZheZXc[AXVh�hdWgZ�aVh�XdcYAXAdcZh�ZmiZgcVh�
fjZ�]Vc�aaZkVYd�V�aV�bViZgAVaAoVXAec�YZ�
jcV�hAijVXAec�XdcXgZiV�n�fjZ�ejZYZc�
YZgAkVg�Zc�jc�eZaA?gd�gZaVXAdcVYd�Xdc�Za�
XaAbV(�ZheZXAVabZciZ�Zc�jcd�YZ�bVndg�
iZbeZgVijgV�$0(,x�%(�VednVYd�Zc�ZhijYAdh�
XAZcic[AXdh�YZ�iZgXZgdh�WVhVYdh�Zc�YVidh�
gZaZkVciZh�YZa�XaAbV(�n�iZcYZcXAVh�
]AhiegAXVh*�!hiZ�Vc~aAhAh�XdchAYZgV�aVh�
AbeaVciVXAdcZh�Zc�aVh�fjZ�OAhXd[Vc�Zhi~�
egZhZciZ*

!c�adh�gAZh?dh�n�dedgijcAYVYZh�YZ�
igVchAXAec(�Za�bVndg�[dXd�YZ�aV�ZkVajVXAec�
Zhi~�ejZhid�Zc�edhAWaZh�hjXZhdh�Zc�jc�
ZhXZcVgAd�Zc�accZV�Xdc�aV�aAbAiVXAec�YZa�
XVaZciVbAZcid�?adWVa�V�-(1x��hdWgZ�aV�WVhZ�
YZ�ZhijYAdh�YZ�iZgXZgdh�hdWgZ�edaciAXVh(�
XdhiZh�Z�AckZghAdcZh�n�]~WAidh�YZ�Xdchjbd�
Zc�jc�bjcYd�VYVeiVYd�V�ZhiV�hAijVXAec*�

Idg�digd�aVYd(�eVgV�AYZciA[AXVg(�XjVciA[AXVg�
n�kVadgVg�aV�AcXAYZcXAV�YZ�hj�VXiAkAYVY�Zc�Za�
XVbWAd�XaAb~iAXd�OAhXd[Vc�hZ�]V�WVhVYd�Zc�

adh�XgAiZgAdh�YZ�iVmdcdbcV�VbWAZciVa�YZ�aV�
NcAec�!jgdeZV*�!c�WVhZ�V�aV�bAhbV�aV�
VXiAkAYVY�YZ�Xd?ZcZgVXAec�YZ�XVadg+[gcd�n�
ZaZXigAXAYVY�Zc�WVhZ�V�?Vh�cVijgVa�YZ�aV�
eaVciV�YZ��~hZYV�Zc�!heVdV�iAZcZ�jcV�
AcXAYZcXAV�cZ?ViAkV�hdWgZ�Za�XVbWAd�
XaAb~iAXd*�:XiAkAYVY�XdciZbeaVYV�YZcigd�
YZa�IaVc�GZi�SZgd�.,1,�YZ�OAhXd[Vc�
YZhXgAid�VciZgAdgbZciZ*

D>Xm`VPNB�ARXNPV>=N4NB�P>=�
XN�YV`VTNPVo=�4RX�PNYOV>�
PXVYN`VP>�d�XN�N4N?`NPVo=�
NX�YVBY>
A8�F�8*&+%�A8�F�+�#7E&C
OAhXd[Vc�XjZciV�Xdc�edaciAXVh�ZheZXc[AXVh�n�
jc�hAhiZbV�YZ�?ZhiAec�fjZ�AciZ?gV�aV�
AYZciA[AXVXAec�YZ�AcXAYZcXAVh(�gAZh?dh�n�
dedgijcAYVYZh(�aV�YZ[AcAXAec�YZ�dWBZiAkdh�
YZ�gZYjXXAec�YZ�ZbAhAdcZh�n�aV�
AbeaZbZciVXAec�YZ�bZYAYVh�n�hAhiZbVh�
VaAcZVYdh�Xdc�adh�bVgXdh�AciZgcVXAdcVaZh�
b~h�ZmA?ZciZh*�!hiZ�Zc[dfjZ�cdh�eZgbAiZ�
VkVcoVg�]VXAV�aV�YZhXVgWdcAoVXAec�YZ�
cjZhigVh�deZgVXAdcZh(�?VgVciAoVg�Za�
XjbeaAbAZcid�cdgbViAkd�n�XdcigAWjAg�V�aV�
igVchAXAec�]VXAV�jcV�ZXdcdbcV�WVBV�Zc�
XVgWdcd*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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D>Xm`VPN�4R�8NYOV>�8XVYN`VP>

8>=`R=V4>�Sa=4NYR=`NX�d�?AV=PV?V>B

!c�Za�bVgXd�YZ�aV�IdaciAXV�?ZcZgVa�YZ�
hdhiZcAWAaAYVY�n�Zc�accZV�Xdc�adh�HWBZiAkdh�
YZ�=ZhVggdaad�LdhiZcAWaZ�$H=L%(�OAhXd[Vc�
XjZciV�Xdc�jcV�IdaciAXV�YZ�XVbWAd�
XaAb~iAXd�VegdWVYV�edg�Za��dchZBd�YZ�
:YbAcAhigVXAec�Xdc�aV�[AcVaAYVY�YZ�[ABVg�hj�
XdbegdbAhd�Xdc�Za�Xdcigda�YZ�aVh�
ZbAhAdcZh�Vibdh[ gAXVh(�aV�Z[AXAZcXAV�
ZcZg? iAXV(�Vhc�Xdbd�Xdc�jcV�ZhigViZ?AV�YZ�
cZ?dXAd�gZaVXAdcVYV�Xdc�Za�YZhVggdaad�YZ�
[jZciZh�VaiZgcViAkVh�YZ�ZcZg?cV*�!hiV�
edaciAXV�VWdgYV�aV�bAiA?VXAec�n�aV�
VYVeiVXAec�Va�XVbWAd�XaAb~iAXd*

!hi~�YAhedcAWaZ�Zc�aV�e~?AcV�lZW�YZ�
OAhXd[Vc�Zc�Za�VeVgiVYd�YZ�@dWAZgcd�
�dgedgViAkd�¨�KZ?aVbZcidh�n�IdaciAXVh*

!hiVWaZXZ�adh�hA?jAZciZh�egAcXAeAdh�n�
XdbegdbAhdh�W~hAXdh6

V% KZYjXAg�?gVYjVabZciZ�aV�
AciZchAYVY�YZ�ZbAhAdcZh�YZ�?VhZh�
YZ�Z[ZXid�AckZgcVYZgd�bZYAVciZ�aV�
[ABVXAec�YZ�dWBZiAkdh�XjVciA[AXVWaZh�
n�bZYAWaZh*��

W% BciZ?gVg�aV�kVgAVWaZ�YZa�XVbWAd�
XaAb~iAXd�Zc�adh�egdXZhdh�AciZgcdh�
YZ�idbV�YZ�YZXAhAec�Z�AckZghAec(�Vhc�
Xdbd�Zc�Za�Vc~aAhAh�n�?ZhiAec�YZ�adh�
gAZh?dh�V�aVg?d�eaVod*��

X% IgdXjgVg�VkVcXZh�AccdkVYdgZh�Zc�
Za�YAhZdd�YZ�egdYjXidh�fjZ�
XdcigAWjnVc�V�egdkZZg�hdajXAdcZh�

hdhiZcAWaZh(�Zc�eVgiAXjaVg�Zc�Za�jhd�
YZ�[jZciZh�VaiZgcViAkVh�YZ�ZcZg?cV�
gZcdkVWaZ*��

Y% BbeaVciVg�hAhiZbVh�YZ�?ZhiAec�
VbWAZciVa�XZgiA[AXVYdh*�

Z% BcigdYjXAg�XgAiZgAdh�YZ�ZXdcdbcV�
XAgXjaVg�Zc�aVh�VXiAkAYVYZh�YZ�aV�
ZbegZhV*�

[% "dbZciVg�n�VYdeiVg�bZYAYVh�YZ�
V]dggd�n�Z[AXAZcXAV�ZcZg? iAXV*�

?% "dbZciVg�AcAXAViAkVh�YZ�
hZchAWAaAoVXAec�YZ�ZbeaZVYdh�n�YZ�
adh�?gjedh�YZ�AciZg h�ZmiZgcdh�Zc�
bViZgAV�YZ�ajX]V�XdcigV�Za�XVbWAd�
XaAb~iAXd�YAgA?AYdh�V�XdchdaAYVg�Zc�
Za�?gjed�jcV�XjaijgV�eVgV�jc�jhd�
Z[AXAZciZ�n�gZhedchVWaZ�YZ�aV�
ZcZg?cV�n�adh�gZXjghdh*�

]% BbejahVg�VXjZgYdh�n�egd?gVbVh�
Xdc�digVh�eVgiZh�AciZgZhVYVh�V�adh�
Z[ZXidh�YZ�VegdkZX]Vg�Za�
XdcdXAbAZcid�n�gZXjghdh�Xdc�Za�[Ac�
YZ�gZhdakZg�adh�egdWaZbVh�
gZaVXAdcVYdh�Xdc�Za�XaAbV�n�?ZcZgVg�
kVadg�hdXAVa*�

A% Bc[dgbVg�YZ�bVcZgV�igVcheVgZciZ�
YZ�adh�gZhjaiVYdh�n�VXijVXAdcZh�
gZaZkVciZh�hdWgZ�aV�ajX]V�XdcigV�Za�
XVbWAd�XaAb~iAXd*

EV�Ac[dgbVXAec�gZ[ZgZciZ�Va�~bWAid�YZ�
VeaAXVXAec�YZ�aV�edaciAXV�n�Za�hZ?jAbAZcid�n�
hjeZgkAhAec�YZ�VXjZgYd�Xdc�aV�G!BL�.�
F=K)I�]V�hAYd�gZedgiVYd�Zc�aV�G!BL�@-�
�dcYjXiV�ZbegZhVgAVa(�hZXXAec�IdaciAXVh�

YZ�XdcYjXiV�ZbegZhVgAVa�n�XjaijgV�
XdgedgViAkV*

9VARP`AVPRB�YR4V>NYOVR=`NXRB

!c�OAhXd[Vc�egdbdkZbdh�fjZ�aVh�eaVciVh�
egdYjXiAkVh�AbeaZbZciZc�n�bVciZc?Vc��
jc�hAhiZbV�YZ�?ZhiAec�VbWAZciVa�
XZgiA[AXVYd�edg�iZgXZgdh*�LAhiZbVh�fjZ�
VWVgXVc�VheZXidh�XaVkZ�YZ�aV�?ZhiAec�
VbWAZciVa�n�aV�ZXdcdbcV�XAgXjaVg(�aV�
ZcZg?cV�n�Za�XVbWAd�XaAb~iAXd(�aV�
egZkZcXAec�YZ�aV�XdciVbAcVXAec(�n�Za�jhd�
gZhedchVWaZ�YZa�V?jV*

!c�ZhiZ�hZciAYd(�Zc�gZaVXAec�Xdc�Za�XVbWAd�
XaAb~iAXd�n�Za�jhd�YZ�aV�ZcZg?cV(�aVh�
XZgiA[AXVXAdcZh�AciZgcVXAdcVaZh�$Xdbd�BLH�
-0,,-�eVgV�?ZhiAec�VbWAZciVa�Z�BLH�
1,,,-�eVgV�Z[AXAZcXAV�ZcZg? iAXV%�hdc�
]ZggVbAZciVh�[jcYVbZciVaZh�eVgV�
bZBdgVg�cjZhigd�YZhZbeZdd�VbWAZciVa�n�
deiAbAoVg�Za�jhd�YZ�aV�ZcZg?cV*

!c�eVgVaZad�Xdc�aV�IdaciAXV�YZ��VbWAd�
�aAb~iAXd(�n�Za�IaVc�GZi�SZgd�.,1,�hZ�
bVgXVc�jcVh�YAgZXigAXZh�fjZ�VWVgXVc�V�
idYd�Za�@gjed�Zc�ZhiV�bViZgAV*�

!c�Za�@gjed�Za�=ZeVgiVbZcid�YZ�
hdhiZcAWAaAYVY�deZgViAkV�XdgedgViAkd�n�
adXVaZh�hdc�adh�gZhedchVWaZh�YZ�adh�
hAhiZbVh�YZ�?ZhiAec�bZYAdVbWAZciVaZh*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � � +*)

�

����1���
������
���������

�
�



6P`aNPV>=RB�d�ARPaAB>B�
R=�ARXNPVo=�P>=�XNB�
?>Xm`VPNB�R=�YN`RAVN�4R�
PNYOV>�PXVYN`VP>
A8�F�8*&,%�A8�F�+�#7E&4
!a�XdbegdbAhd�YZ�OAhXd[Vc�Zc�aV�bZBdgV�
YZa�bZYAdVbWAZciZ�n�Zc�aV�ajX]V�XdcigV�Za�
XVbWAd�XaAb~iAXd�hZ�edcZ�YZ�bVcA[AZhid�

iVbWA c�Zc�aV�YAbZchAec�deZgViAkV�n�
[AcVcXAZgV*

FVB`RYNB�4R�TRB`Vo=�

MgVWVBVbdh�eVgV�ad?gVg�aV�XZgiA[AXVXAec�
BLH�-0,,-�YZ�?ZhiAec�bZYAdVbWAZciVa�Zc�
idYVh�aVh�eaVciVh�egdYjXiAkVh*�:�XAZggZ�YZ�
.,.1�Za�30��YZ�aVh�eaVciVh�YZ�egdYjXXAec�
XjZciVc�Xdc�ZhiZ�XZgiA[AXVYd(�ZhiVcYd�
eaVcA[AXVYd�V�Xdgid�n�bZYAd�eaVod�aV�

XZgiA[AXVXAec�YZ�aV�eaVciV�YZ�=VckAaaZ�Zc�
!!*NN*�n�YZ�KVndc?�Zc�MVAaVcYAV*

:YAXAdcVabZciZ(�OAhXd[Vc�igVWVBV�eVgV�
XZgiA[AXVg(�Zc�aV�bZYAYV�YZ�ad�edhAWaZ(�
eaVciVh�egdYjXiAkVh�WVBd�aV�cdgbV�BLH�
1,,,-(��eZgbAiAZcYd�V�aVh�eaVciVh�bZBdgVg�
aV�Z[AXAZcXAV(�adh�XdhiZh�gZaVXAdcVYdh�Xdc�
ZcZg?cV(�n�aV�ZbAhAec�YZ�?VhZh�YZ�Z[ZXid�
AckZgcVYZgd*�

!a�YZiVaaZ�YZ�aVh�eaVciVh�YZa�@gjed�Xdc�
YAX]dh�XZgiA[AXVYdh�V�/-�YZ�YAXAZbWgZ�YZ�
.,.1�Zh�Za�hA?jAZciZ6

DNmB DXN=`N >FC�+.**+ >FC�/***+

:bBPxP� 8tbTSP HX HX

JaSXPX@ HX HX

6>T?P@XP LTX@WTX? HX HX

6>UWPdbT@ HX�+)+. CA

HTaQXP CAeX�HPS HX CA

GTBzQ>XRP�8WTRP 8TbZT�7dSTYAeXRT HX HX

7v>VXRP� =PbbT>c HX CA

:bcPSAb�J@XSAb 9P@eX>>T� EaTeXbcA� CA

BA@cVA?Tah HX CA

CTf�"TabTh HX CA

BvgXRA OPRPBd HX CA

HP@�AdXb�EAcAbX HX CA

7aPbX>� !cd HX CA

BPcPaPiiA HX CA

7aPbUXQaP�h�BPbcTa�8AdaAb CA CA

ETc�BP@XP CA CA

JadVdPh EP@SA HX CA

8WX@P HdiWAd��+�B>P@cPb� HX HX

6dbcaP>XP HXS@Th HX CA

IPX>P@SXP GPhA@V EaTeXbcA CA

�:FW�TPFR;FW�IJ�PFW�+S4TFbaFW�GVFWNPJbFW�FIU<NVNIFW�JR�)
)+�?�JR�)
),�RS�+<JR;FR�+SR�+JV;N.N+FISW

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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6PPV>=RB�d�ERPaAB>B�?NAN�XN�
RSVPVR=PVN�R=RATl`VPN�d�XaPUN�
PNYOV>�PXVYN`VP>

EV�gZYjXXAec�Zc�Za�Xdchjbd�ZcZg? iAXd�
Xdc�cjZkVh�iZXcdad?cVh�n�aV�YAhedcAWAaAYVY�
YZ�[jZciZh�YZ�ZcZg?cV�gZcdkVWaZh�hdc�
VheZXidh�ZhZcXAVaZh�Zc�Za�XdbegdbAhd�YZ�
OAhXd[Vc�eVgV�XdcigAWjAg�V�aV�egdiZXXAec�
XdcigV�Za�XVbWAd�XaAb~iAXd�n�fjZ�XdcaaZkVc�
aV�gZVaAoVXAec�YZ�egdnZXidh�Z�AckZghAdcZh*

!c�WVhZ�V�Zhid�Za��Ve!m�YZ�egdnZXidh�
YZhiAcVYdh�V�aV�ajX]V�XdcigV�Za�XVbWAd�
XaAb~iAXd�n�aV�Z[AXAZcXAV�ZcZg? iAXV�Zc�Za�
ZBZgXAXAd�.,.1�VhXAZcYZ�V�q/(5�bAaadcZh*�
EVh�AckZghAdcZh�]Vc�hAYd�AYZciA[AXVYVh�YZa�
aAhiVYd�YZ�VaiVh�YZ�AcbdkAaAoVYd�bViZgAVa�Z�
AciVc?AWaZ�YZa�@gjed�OAhXd[Vc�$kZg�cdiVh�1�
n�2�YZ�aV�bZbdgAV�XdchdaAYVYV%*

EVh�egAcXAeVaZh�VXijVXAdcZh�YZa�ZBZgXAXAd�
ZcbVgXVYVh�Zc�aVh�eVaVcXVh�YZa�eaVc�YZ�
igVchAXAec�eVgV�aV�bAiA?VXAec�YZa�XVbWAd�
XaAb~iAXd�$IaVc�GZi�SZgd�.,1,%�hdc6

o IgdbdXAec�Z�AckZghAec�Zc�ZfjAedh�
eVgV�jhd�YZ�]AYge?Zcd�kZgYZ6�LZ�]V�
aaZkVYd�V�XVWd�aV�AchiVaVXAec�n�ejZhiV�
Zc�bVgX]V�Zc�aV�eaVciV�YZ��~hZYV�
$!heVdV%�jc�ZaZXigdaAoVYdg�YZ�1,,�CP�
YZhiAcVYd�V�aV�egdYjXXAec�YZ�ZhiV�
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[jcXAdcVaZh�YZa�egdYjXid(�egZhZciVc�jc�
XdbedcZciZ�YZ�AbeVXid�VbWAZciVa*�
=jgVciZ�Za�egdXZhd�ejZYZc�?ZcZgVghZ�
ZbAhAdcZh�Va�VAgZ�n�YZhXVg?Vh�Va�V?jV�fjZ�
gZfjAZgZc�hAhiZbVh�YZ�igViVbAZcid�n�

Xdcigda�eVgV�bAcAbAoVg�hj�Z[ZXid�hdWgZ�Za�
Zcidgcd*

:YAXAdcVabZciZ(�YZcigd�YZ�adh�egdYjXidh�
YZ�OAhXd[Vc�hZ�ZcXjZcigVc�aVh�ZckdaijgVh(�
[Aabh�n�WdahVh�YZ�ea~hiAXdh�Zc�XjnV�
[VWgAXVXAec�hZ�jiAaAoVc�bAXgdea~hiAXdh(�
ZciZcYAYdh�Xdbd�VfjZaadh�Ac[ZgAdgZh�V�1�
bAacbZigdh*�LAc�jc�VYZXjVYd�Xdcigda(�Zhidh�
bAXgdea~hiAXdh�jiAaAoVYdh�Zc�Za�egdXZhd�
edYgcVc�[AaigVghZ�]VXAV�hjeZg[AXAZh�YZ�V?jV*

:bWVh�AcXAYZcXAVh�cZ?ViAkVh�cd�Zhi~c�
egZYZ[AcAYVh�edg�hj�]dgAodciZ�iZbedgVa(�
b~h�Vaa~�YZ�aV�cZXZhAYVY�YZ�gZVaAoVg�jc�
VYZXjVYd�bVciZcAbAZcid�YZ�adh�VXiAkdh(�n�
YZ�adh�egdidXdadh�YZ�hZ?jgAYVY�n�aV�
AcXdgedgVXAec�YZ�aVh�bZBdgZh�iZXcdad?cVh�
YAhedcAWaZh*��jVcid�b~h�igVWVBZ�OAhXd[Vc�
edg�bAcAbAoVg�Za�AbeVXid�YZa�egdXZhd�
egdYjXiAkd�Zc�Za�bZYAdVbWAZciZ�bZcdg�
hZg~�aV�egdWVWAaAYVY�[jijgV�YZ�dXjggZcXAV*

Idg�Zaad(�YZcigd�YZ�hj�bdYZad�YZ�cZ?dXAd�n�
Zc�accZV�Xdc�aV�IdaciAXV�YZ�Xdcigda�n�
gZYjXXAec�YZ�aV�XdciVbAcVXAec(�OAhXd[Vc�
YAhedcZ�YZ�jc�hAhiZbV�YZ�?ZhiAec�
bZYAdVbWAZciVa�fjZ�AciZ?gV�bZYAYVh�
ZhZcXAVaZh�eVgV�?VgVciAoVg�Za�
XjbeaAbAZcid�YZ�aV�cdgbViAkV�VbWAZciVa�n�
YZ�hZ?jgAYVY�AcYjhigAVa�Zc�idYVh�hjh�
eaVciVh*�!c�ZhiZ�hZciAYd(�aVh�AchiVaVXAdcZh�
XjZciVc�Xdc6

o LAhiZbVh�YZ�kZciAaVXAec�n�YZejgVXAec�
eVgV�XVeijgVg�n�igViVg�adh�kVedgZh�
?ZcZgVYdh(�ZheZXAVabZciZ�adh�
XdbejZhidh�hja[jgVYdh*

o BchiVaVXAec�YZ�eaVciVh�YZ�igViVbAZcid�
n�YZejgVXAec�YZ�V?jV�Zc�aVh�
AchiVaVXAdcZh*

o BckZghAec�Zc�iZXcdad?cVh�VkVcoVYVh�
YZ�[AaigVYd�n�YZ�aVkVYd�YZ�ZbAhAdcZh(�n�
iVbWA c�eVgV�igViVbAZcid�n�kZgiAYd�
YZ�V?jVh(�Xdc�Za�dWBZiAkd�YZ�bZBdgVg�aV�
XVaAYVY�YZa�VAgZ�n�YZa�V?jV�XZgXVcV�V�
aVh�eaVciVh�egdYjXiAkVh*�EV�
XdaVWdgVXAec�Xdc�egdkZZYdgZh�YZ�
ZfjAedh�ZheZXAVaAoVYdh�Zh�jc�eAaVg�
[jcYVbZciVa�Zc�ZhiV�AcAXAViAkV�fjZ�cd�
hdad�VhZ?jgV�aV�VYfjAhAXAec�YZ�
iZXcdad?cVh�ejciZgVh(�hAcd�fjZ�
iVbWA c�[dbZciV�Za�YZhVggdaad�
XdciAcjd�YZ�AccdkVXAdcZh*�

o FZYAYVh�YZ�egdiZXXAec�AcYAkAYjVa(�
gZheAgVidgAV(�dXjaVg(�eAZa�n�XVaoVYd�YZ�
hZ?jgAYVY*�!c�eVgiAXjaVg(�Zh�
dWaA?VidgAd�Za�jhd�YZ�bVhXVgAaaVh�d�
gZheAgVYdgZh�Xdc�[Aaigdh�ZheZXc[AXdh�
eVgV�kVedgZh�Zc�odcVh�YdcYZ�]Vn�
gAZh?d�YZ�ZbAhAdcZh*

o zgZVh�hZ?gZ?VYVh�eVgV�
VabVXZcVbAZcid�hZ?jgd�YZ�gZVXiAkdh(�
gZYjXAZcYd�Za�gAZh?d�YZ�YZggVbZh�d�
ZmedhAXAec*

o "dgbVXAec�n�bZYAYVh�YZ�
XdcXAZcXAVXAec*

o �ZgiA[AXVXAec�VbWAZciVa6�BbeaZbZciVg�
hAhiZbVh�BLH�-0,,-�d�hAbAaVgZh�eVgV�
?VgVciAoVg�aV�bZBdgV�XdciAcjV�n�
igVoVWAaAYVY*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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=jgVciZ�Za�ZBZgXAXAd�.,.1�aVh�eaVciVh�YZ�
OAhXd[Vc�]Vc�XjbeaAYd�Xdc�adh�eZgbAhdh�
bZYAdVbWAZciVaZh�YZ�aVh�gZheZXiAkVh�
jWAXVXAdcZh�n�cd�hZ�]Vc�gZedgiVYd�
YZhkAVXAdcZh�hA?cA[AXViAkVh�Zc�adh�
XdciVbAcVciZh*�:YAXAdcVabZciZ(�Xdc�
gZheZXid�V�adh�bAXgdea~hiAXdh(�cd�]V�
]VWAYd�YZggVbZh�fjZ�hZ�]VnVc�iZcAYd�fjZ�
cdiA[AXVg�V�aVh�VjidgAYVYZh�XdbeZiZciZh�
Zc�aVh�AchiVaVXAdcZh�YZa�@gjed�OAhXd[Vc(�
ZciZcYAYdh�Xdbd�VfjZaadh�fjZ�XVjhVc�
YVdd�Va�Zcidgcd�ZmiZgAdg�YZ�aV�AchiVaVXAec*�
:hAbAhbd(�cd�]Vn�cAc?jcV�digV�
gZXaVbVXAec�VWAZgiV�egdkZcAZciZ�YZ�
ZBZgXAXAdh�VciZgAdgZh�fjZ�ejYAZgV�iZcZg�jc�
AbeVXid�gZaZkVciZ*�

#N�XVORANPVo=�NPPV4R=`NX�4R�BaB`N=PVNB�
@amYVPNB�R=�RX�YR4V>NYOVR=`R�?aR4R�
NSRP`NA�=RTN`VbNYR=`R�XN�BNXa4�d�
BRTaAV4N4

NcV�aAWZgVXAec�VXXAYZciVa�YZ�adh�
bViZgAVaZh�YZ�XVg~XiZg�fjcbAXd�
bZcXAdcVYdh(�hA�cd�hZ�jiAaAoVc�adh�
ZfjAeVbAZcidh�n�bZYAdh�YZ�egZkZcXAec�
dedgijcdh(�edYgcVc��?ZcZgVg�gAZh?dh�iVcid�
eVgV�aV�XVaAYVY�YZa�VAgZ�n�V?jV(�Xdbd�eVgV�
aV�hVajY�aVWdgVa*�

�dc�Zhid(�OAhXd[Vc�XjZciV�Xdc�ZaZbZcidh�
n�eg~XiAXVh�eVgV�egZkZcAg�n�YZiZXiVg�
AcXAYZciZh�YZ�aAWZgVXAec�VXXAYZciVa�YZ�
hjhiVcXAVh�fjcbAXVh(�dgAZciVYdh�V�
bAcAbAoVg�gAZh?dh�eVgV�Za�bZYAdVbWAZciZ�
n�aV�hVajY6

o !fjAeVbAZcidh�]Zgb iAXdh(�fjZ�
ZkAiVc�[j?Vh�n�?VgVciAoVc�aV�hZ?jgAYVY�
YZa�egdXZhd*

o LAhiZbVh�YZ�YZiZXXAec�n�VaZgiV��YZ�
?VhZh�iemAXdh�n�kVedgZh�Zc�ejcidh�
XgciAXdh*

o :aVgbVh�n�egdidXdadh�YZ�VXijVXAec�
VciZ�XjVafjAZg�YZhkAVXAec

o =AhZdd�hZ?jgd�YZa�egdXZhd�YZ�
egdYjXXAec�n�egd?gVbVh�YZ�
bVciZcAbAZcid�eVgV�YZiZXiVg�
YZh?VhiZ�VciZh�YZ�[Vaadh

o !kVajVXAdcZh�Zm]VjhiAkVh�YZ�ZfjAedh�
YZ�egdiZXXAec�eZghdcVa�Z�AchiVaVXAec�
YZ�WVggZgVh�[chAXVh�VYAXAdcVaZh�n�
hAhiZbVh�YZ�bZYAXAec*

o KZ[jZgod�YZ�aV�[dgbVXAec�Zc�bViZgAV�
YZ�hZ?jgAYVY�aVWdgVa*�

=jgVciZ�Za�ZBZgXAXAd�.,.1(�Zc�aVh�eaVciVh�
YZ�egdYjXXAec�YZ�OAhXd[Vc�cd�hZ�]V�
gZ?AhigVYd�aAWZgVXAec�VXXAYZciVa�YZ�
hjhiVcXAVh�fjcbAXVh�hA?cA[AXViAkVbZciZ�
edg�ZcXAbV�YZ�adh�eZgbAhdh�ZhiVWaZXAYdh�n�
fjZ�]VnV�gZfjZgAYd�XdbjcAXVXAec�V�aVh�
VjidgAYVYZh�XdbeZiZciZh*�:hAbAhbd(�cd�
hZ�]Vc�egdYjXAYd�VXXAYZciZh�aVWdgVaZh�edg�
jc�hjXZhd�YZ�ZhiZ�iAed*

9Nn>�NX�R=`>A=>�=N`aANX�d�NX�OVR=RB`NA�
N=VYNX�4ROV4>�N�XN�P>=`NYV=NPVo=�
ARXNPV>=N4N�P>=�?A>4aP`>B&�YN`RAVNXRB�d�
BaB`N=PVNB�aBN4NB(�DXNB`VP>B

!a�jhd�YZ�bViZgAVaZh�ea~hiAXdh�YZ�jc�hdad�
jhd�ejZYZ�?ZcZgVg�jc�AbeVXid�cZ?ViAkd�
hA?cA[AXViAkd�hdWgZ�Za�Zcidgcd�cVijgVa*�!hiZ�
Zh�Za�XVhd�YZ�Va?jcdh�egdYjXidh�kZcYAYdh�
edg�OAhXd[Vc�fjZ�hdc�dWiZcAYdh�V�igVk h�

YZa�igViVbAZcid�YZ�edacbZgdh�ea~hiAXdh*�Ed�
bAhbd�dXjggZ�Xdc�eVgiZ�YZa�ZbeVfjZiVYd�
jiAaAoVYd�edg�OAhXd[Vc*

!hidh�edacbZgdh�egZhZciVc�jcV�ZaZkVYV�
eZghAhiZcXAV�Zc�Za�bZYAd�VbWAZciZ(�ad�fjZ�
XdcigAWjnZ�V�aV�VXjbjaVXAec�YZ�gZhAYjdh�
Zc�kZgiZYZgdh�n�ZXdhAhiZbVh*��dc�Za�
iAZbed(�Zhidh�ea~hiAXdh�ejZYZc�
[gV?bZciVghZ�Zc�bAXgdea~hiAXdh�fjZ�
XdciVbAcVc�hjZadh�n�XjZgedh�YZ�V?jV*

:jcfjZ�aVh�ZckdaijgVh�n�digdh�egdYjXidh�
YZ�ea~hiAXdh�YZ�OAhXd[Vc�gZegZhZciVc�jcV�
eVgiZ�bjn�gZYjXAYV�YZa�IB;�AcYjhigAVa�Zc�
adh�eVchZh�YdcYZ�Zhi~�egZhZciZ(�jc�
AcXgZbZcid�YZ�aV�egdYjXXAec�hAc�aV�
WfhfjZYV�YZ�aV�gZYjXXAec�n�aV�kVadgAoVXAec�
edYgcV�iZcZg�jcV�AcXAYZcXAV�cZ?ViAkV�Zc�Za�
bZYAdVbWAZciZ*

=Zcigd�YZa�bdYZad�YZ�cZ?dXAd(�n�Zc�
eVgiAXjaVg�Zc�adh�egdYjXidh�gZaVXAdcVYdh�
Xdc�Za�ea~hiAXd(�OAhXd[Vc�igVWVBV�YZ�
VXjZgYd�Xdc�aVh�gZ?aVh�/K�$gZYjXAg(�
gZjiAaAoVg�n�gZXAXaVg%*�!cigZ�aVh�eVaVcXVh�
eVgV�gZYjXAg�Za�jhd�YZ�ea~hiAXd�cd�
gZjiAaAoVWaZ�XVWZ�YZhiVXVg6

o =ZhVggdaad�n�egdbdXAec�YZ�aV�
ZckdaijgV�Z":G(�fjZ�XdciAZcZ�]VhiV�
jc�51��YZ�bViZgAVa�ea~hiAXd�gZXAXaVYd�
d�YZ�WVhZ�WAdae?AXV*

o EV�WfhfjZYV�YZ�aV�gZYjXXAec�YZ�
YZheZgYAXAd�YZ�bViZgAV�egAbV�Zc�aV�
ZmigjhAec�YZ�egdYjXidh�YZ�ea~hiAXd�
bZYAVciZ�aV�ZhiVcYVgAoVXAec�YZ�
egdXZhdh*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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o !a�YZhVggdaad�YZ�egdYjXidh�fjZ�iZc?Vc�
bZcdg�ZheZhdg�n�edg�iVcid�bZcdgZh�
cZXZhAYVYZh�YZ�ea~hiAXd*

o EV�WfhfjZYV�YZ�ZckdaijgVh�YZ�
ea~hiAXdh�Xdc�XVg~XiZg�YZ?gVYVWaZ*

>=PV4R=PVN�?>BV`VbN

>=bRABVo=�R=�`RP=>X>TmNB�?NAN�RX�
`AN`NYVR=`>�d�bRA`V4>�@aR�YV`VTN=�RX�
AVRBT>�4R�P>=`NYV=NPVo=

EV�AckZghAec�Zc�iZXcdad?cVh�VkVcoVYVh�
eVgV�Za�igViVbAZcid�YZ�ZbAhAdcZh�Va�VAgZ�n�
kZgiAYd�Va�V?jV�cd�hdad�gZYjXZ�
hA?cA[AXViAkVbZciZ�Za�gAZh?d�YZ�
XdciVbAcVXAec�]cYgAXV�n�aV�aAWZgVXAec�YZ�
XdbejZhidh�Va�VbWAZciZ(�hAcd�fjZ�
iVbWA c�AbejahV�aV�XdaVWdgVXAec�Xdc�
iZgXZgdh�ZheZXAVaAoVYdh�Zc�hdajXAdcZh�
hdhiZcAWaZh*�:�igVk h�YZ�VaAVcoVh�
ZhigVi ?AXVh�Xdc�egdkZZYdgZh�
iZXcdae?AXdh(�hZ�ejZYZc�YZhVggdaaVg�
hAhiZbVh�AccdkVYdgZh�Xdbd�igViVbAZcidh�
WAdae?AXdh(�egdXZhdh�YZ�dmAYVXAec�
VkVcoVYV�n�ZfjAedh�YZ�[AaigVXAec�n�
cZjigVaAoVXAec�YZ�?VhZh(�ZcigZ�digdh*�
:YZb~h(�ZhiVh�AcAXAViAkVh�iAZcZc�Za�
ediZcXAVa�YZ�?ZcZgVg�YZhVggdaadh�
iZXcdae?AXdh�VeaAXVWaZh�Zc�digdh�hZXidgZh�
AcYjhigAVaZh(�VbeaAVcYd�hj�AbeVXid�
edhAiAkd�b~h�Vaa~�YZ�OAhXd[Vc*

EVRBT>B

>Y?>BVPVo=�4R�YaX`NB�d�BN=PV>=RB&�NBm�
P>Y>�XN�VY?XRYR=`NPVo=�4R�NPPV>=RB�
P>AARP`>ANB&�P>Y>�ARBaX`N4>�4R�XV`VTV>B�
4RAVbN4>B�4R�V=PaY?XVYVR=`>B�R=�
YN`RAVN�4R�P>=`NYV=NPVo=�4RX�NVAR&�4RX�
NTaN�d�4RX�BaRX>

EVh�deZgVXAdcZh�YZ�[VWgAXVXAec�YZ�
ZckdaijgVh�YZ�OAhXd[Vc�Zhi~c�hjBZiVh�V�
ZhigAXidh�gZfjAhAidh�bZYAdVbWAZciVaZh�YZ�
hVajY�n�hZ?jgAYVY*�!hiVh�ZmA?ZcXAVh�
AcXajnZc�Za�Xdcigda�YZ�aV�XdciVbAcVXAec�Va�
VAgZ(�hjZad�n�V?jV(�aV�XdggZXiV�?ZhiAec�YZ�
gZhAYjdh(�aV�[dgbVXAec�XdciAcjV�YZa�
eZghdcVa�n�aV�YAhedcAWAaAYVY�YZ�ZaZbZcidh�
YZ�egdiZXXAec�n�hAhiZbVh�YZ�hZ?jgAYVY*�
:YZb~h(�hZ�AbedcZc�dWaA?VXAdcZh�
VYbAcAhigViAkVh�Xdbd�Za�hZ?jAbAZcid�n�
gZedgiZ�YZ�YVidh�Zc�iAZbed�n�[dgbV*�
KZfjAhAidh�fjZ�kVgcVc�hZ?fc�aV�aZ?AhaVXAec�
VeaAXVWaZ�Zc�XVYV�jWAXVXAec*�

�dc�ZhiV�WVhZ(�aVh�deZgVXAdcZh�hdc�
hjeZgkAhVYVh�eZgAeYAXVbZciZ�edg�aVh�
VjidgAYVYZh�bZYAdVbWAZciVaZh(�
?VgVciAoVcYd�Za�XjbeaAbAZcid�cdgbViAkd�n�
aV�bZBdgV�XdciAcjV�Zc�bViZgAV�YZ�
hdhiZcAWAaAYVY�n�hZ?jgAYVY*�

=Zcigd�YZ�aV�eg~XiAXV�]VWAijVa�YZ�
XdaVWdgVXAec�n�bdcAidgAoVXAec�XdciAcjV�
Xdc�aVh�VYbAcAhigVXAdcZh(�ejZYZc�hjg?Ag�
YZhkAVXAdcZh�d�AcXjbeaAbAZcidh�
VYbAcAhigViAkdh�fjZ(�Zc�egAbZgV�AchiVcXAV�
YZc�aj?Vg�V�aV�VeaAXVXAec�YZ�bZYAYVh�
XdggZXidgVh�n�hj�gZhdajXAec�egZ[ZgZciZ�edg�
aV�kcV�VYbAcAhigViAkV*MVbWA c�ZmAhiZ�aV�

edhAWAaAYVY�YZ�AbedhAXAec�YZ�bjaiVh�n�
hVcXAdcZh�YZgAkVYVh�YZ�aAiA?Adh�edg�
AcXjbeaAbAZcidh�Zc�bViZgAV�YZ�
XdciVbAcVXAec*�

Edh�Z[ZXidh�YZ�ZhiZ�gAZh?d�edYgcVc�hZg�
YAkZghdh(�YZhYZ�aV�gZVaAoVXAec�YZ�jcV�
AckZghAec�Xdbd�bZYAYV�XdggZXidgV(�jcV�
hVcXAec�bdcZiVgAV�d�aV�eVgVYV�YZa�egdXZhd�
egdYjXiAkd*�LZ�igViV�YZ�AbeVXidh�YA[cXAaZh�
YZ�XjVciA[AXVg(�nV�fjZ�YZeZcYZc�YZa�iAed�
YZ�AcXAYZciZ(�YZ�aV�kVgAVWAaAYVY�Zc�aV�
hZkZgAYVY(�YZ�YA[ZgZcXAVh�gZ?jaVidgAVh�
hZ?fc�aV�jWAXVXAec(�n�YZ�XdhiZh�VhdXAVYdh*�

=jgVciZ�Za�ZBZgXAXAd�.,.1�cd�]V�]VWAYd�
bjaiVh�hA?cA[AXViAkVh(�cA�hVcXAdcZh�d�aAiA?Adh�
YZgAkVYdh�edg�AcXjbeaAbAZcidh�Zc�bViZgAV�
YZ�XdciVbAcVXAec*�OZg�GdiV�-/*/�YZ�aV�
FZbdgAV��dchdaAYVYV�YZa�@gjed�OAhXd[Vc�
gZ[ZgZciZ�V�adh�IVhAkdh��dciAc?ZciZh*�=Z�
aV�bAhbV�bVcZgV(�cd�]Vn�bjaiVh(�
hVcXAdcZh(�cA�aAiA?Adh�gZaZkVciZh�fjZ�
egdkZc?Vc�YZ�ZBZgXAXAdh�VciZgAdgZh*

Idg�ZhiZ�bdiAkd(�OAhXd[Vc�igVWVBV�Xdc�Za�
XdbegdbAhd�YZ�VXijVaAoVXAec�n�
XjbeaAbAZcid�YZ�aV�cdgbViAkV�
bZYAdVbWAZciVa�Zc�adh�eVchZh�Zc�adh�fjZ�
Zhi~�egZhZciZ�n�Xdc�Za�dWBZiAkd�YZ�bZBdgV�
XdciAcjV�Zc�aV�egZkZcXAec�n�YAhbAcjXAec�
YZ�adh�XdciVbAcVciZh(�bAcAbAoVcYd�V�hj�
kZo�jc�gAZh?d�YZ�ZhiVh�XVgVXiZgchiAXVh�n�jc�
edhAWaZ�AbeVXid�Zc�aV�hAijVXAec�[AcVcXAZgV�
YZ�OAhXd[Vc*��

!hiV�Zh�aV�WVhZ�YZ�aV�IdaciAXV�YZ�Xdcigda�n�
gZYjXXAec�YZ�aV�XdciVbAcVXAec�n�YZ�aV�
ZhigViZ?AV�n�hAhiZbV�YZ�?ZhiAec�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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bZYAdVbWAZciVa�AbeaZbZciVYd�n�YZhXgAid�
b~h�VWVBd�Zc�Za�VeVgiVYd�«LAhiZbV�YZ�
?ZhiAec�bZYAdVbWAZciVa�dgAZciVYd�Zc�aV�
egZkZcXAec�YZ�aV�XdciVbAcVXAecn*�EVh�
VXijVXAdcZh�aaZkVYVh�V�XVWd�edg�OAhXd[Vc�
eVgV�bAiA?Vg�ZhiZ�gAZh?d�n�aVh�egAcXAeVaZh�
AckZghAdcZh�]Vc�hAYd�YZiVaaVYVh�Zc�Za�
hjWVeVgiVYd�YZ�VXijVXAdcZh�n�gZXjghdh�
gZaVXAdcVYdh�Xdc�aV�XdciVbAcVXAec*

9Nn>�R=�XN�AR?a`NPVo=�d�?lA4V4N�4R�
P>=SVN=eN�?>A�?NA`R�4R�X>B�TAa?>B�4R�
V=`RAlB�P>Y>�V=bRAB>ARB�d�PXVR=`RB&�
XXRbN=4>�N�a=�YNd>A�P>B`R�4R�PN?V`NX

!c�Za�XdciZmid�VXijVa(�aV�egZdXjeVXAec�edg�
Za�AbeVXid�VbWAZciVa�hZ�]V�XdckZgiAYd�Zc�
jc�VheZXid�YZ�ZheZXAVa�gZaZkVcXAV�eVgV�adh�
?gjedh�YZ�AciZg h(�fjZ�bjZhigVc�jcV�
hZchAWAaAYVY�ZheZXAVa�]VXAV�aVh�bViZgAVh�
gZaVXAdcVYVh�Xdc�aV�XdciVbAcVXAec(�iVcid�
edg�hjh�Z[ZXidh�YAgZXidh�Zc�aV�hVajY�Xdbd�
edg�aVh�XdchZXjZcXAVh�V�aVg?d�eaVod�hdWgZ�
Za�bZYAdVbWAZciZ*

!hiV�ViZcXAec�hZ�AciZchA[AXV�Zc�hZXidgZh�
AcYjhigAVaZh�YdcYZ�Za�jhd�YZ�XdbejZhidh�
fjcbAXdh�n�aV�?ZcZgVXAec�YZ�gZhAYjdh�
ejZYZc�gZegZhZciVg�gAZh?dh�hA�cd�hZ�
?ZhiAdcVc�VYZXjVYVbZciZ*

!c�ZhiZ�hZciAYd(�Za�AcXjbeaAbAZcid�YZ�aV�
cdgbViAkV�bZYAdVbWAZciVa�hjedcZ�jc�
gAZh?d�gZaZkVciZ�eVgV�aV�ZhiVWAaAYVY�n�aV�
gZejiVXAec�YZ�aV�XdbeVdcV*�LjeZgVg�adh�
acbAiZh�ZhiVWaZXAYdh�Zc�adh�eZgbAhdh�YZ�
ZbAhAdcZh(�kZgiAYdh�d�?ZhiAec�YZ�gZhAYjdh(�
d�hj[gAg�AcXAYZciZh�fjZ�V[ZXiZc�Va�Zcidgcd(�
ejZYZ�iZcZg�XdchZXjZcXAVh�fjZ�kVc�

bjX]d�b~h�Vaa~�YZ�aVh�hVcXAdcZh�
ZXdcebAXVh�d�aV�AciZggjeXAec�iZbedgVa�YZ�
aV�egdYjXXAec*

!hiZ�iAed�YZ�hAijVXAdcZh�YZiZgAdgV�aV�
Xdc[AVcoV�YZ�XaAZciZh(�VXXAdcAhiVh�n�digdh�
?gjedh�YZ�AciZg h(�?ZcZgVcYd�jcV�
eZgXZeXAec�cZ?ViAkV�hdWgZ�Za�XdbegdbAhd�
YZ�aV�ZbegZhV�Xdc�aV�hdhiZcAWAaAYVY*�EV�
e gYAYV�YZ�XgZYAWAaAYVY�ejZYZ�igVYjXAghZ�
Zc�jcV�bZcdg�XdbeZiAiAkAYVY(�
gZhigAXXAdcZh�Zc�Za�VXXZhd�V�YZiZgbAcVYdh�
bZgXVYdh�n�jc�AcXgZbZcid�YZa�XdhiZ�YZ�
XVeAiVa(�Va�XdchAYZgVghZ�aV�XdbeVdcV�Xdbd�
jcV�AckZghAec�YZ�bVndg�gAZh?d*�!c�jc�
XdciZmid�Zc�Za�fjZ�adh�XgAiZgAdh�YZ�
hdhiZcAWAaAYVY�hdc�XVYV�kZo�b~h�
YZiZgbAcVciZh�eVgV�aVh�YZXAhAdcZh�YZ�
XaAZciZh�n�VXXAdcAhiVh(�?VgVciAoVg�Za�
XjbeaAbAZcid�VbWAZciVa�cd�Zh�hdad�jcV�
dWaA?VXAec�aZ?Va(�hAcd�jcV�XdcYAXAec�
ZhigVi ?AXV�eVgV�bVciZcZg�aV�Xdc[AVcoV(�aV�
ZhiVWAaAYVY�n�Za�kVadg�V�aVg?d�eaVod*

!c�.,.1(�aV�eaVciV�YZ�=VckAaaZ�Zc�BaaAcdAh(�
!hiVYdh�NcAYdh(�[jZ�dWBZid�YZ�VXjhVXAdcZh�
edg�eVgiZ�YZ�jc�bZYAd�YA?AiVa�Zc�aVh�fjZ�hZ�
VaZ?VWVc�AcXjbeaAbAZcidh�ejcijVaZh�YZ�aV�
cdgbViAkV�bZYAdVbWAZciVa�n�YZ�adh�
gZfjAhAidh�ZhiVWaZXAYdh�Zc�adh�eZgbAhdh�
VeaAXVWaZh�V�aVh�deZgVXAdcZh�Zc�YAX]V�
eaVciV(�Xdc�WVhZ�Zc�Va?jcdh�
gZfjZgAbAZcidh�YZ�VjidgAYVYZh�
bZYAdVbWAZciVaZh�ZhiVYdjcAYZchZh�hdWgZ�
ZbAhAdcZh�YZ�?VhZh�V�aV�Vibeh[ZgV(�?ZhiAec�
YZ�gZhAYjdh�n�XdbjcAXVXAec�YZ�
eVg~bZigdh�YZ�kZgiAYdh�YZ�V?jV*�MdYdh�
Zhidh�gZfjZgAbAZcidh�]Vc�hAYd�gZhjZaidh�
hViAh[VXidgAVbZciZ�d�hZ�ZcXjZcigVc�

eZcYAZciZh�YZ�hdajXAec�VYbAcAhigViAkV�
YZ[AcAiAkV�hAc�fjZ�hZ�egZkZVc�AbeVXidh�
bViZgAVaZh*�:hAbAhbd(�V�aV�[ZX]V(�YAX]Vh�
VXjhVXAdcZh�cd�]Vc�YZgAkVYd�Zc�hVcXAdcZh�
[AgbZh(�gZXaVbVXAdcZh�YZ�iZgXZgdh(�cA�Zc�
AbeVXidh�bViZgAVaZh�hdWgZ�adh�VXiAkdh�YZ�
OAhXd[Vc(�hA�WAZc�egdkdXVgdc�jc�YZhXZchd�
Zc�aV�XdiAoVXAec�YZ�aV�VXXAec�Za�YcV�YZ�aV�
ejWaAXVXAec�YZ�aVh�VXjhVXAdcZh*

EVh�bZYAYVh�VYdeiVYVh�edg�aV�XdbeVdcV�hZ�
]Vc�VaAcZVYd�Xdc�adh�egdidXdadh�egdeAdh�
YZ�?ZhiAec�YZ�XgAhAh�gZejiVXAdcVa(�
AcXajnZcYd(�ZcigZ�digVh�VXijVXAdcZh(�
XdbjcAXVXAdcZh�ZheZXc[AXVh�V�aV��dbAhAec�
GVXAdcVa�YZa�FZgXVYd�YZ�OVadgZh�
$�GFO%(�AcXajnZcYd�Zc�cdkAZbWgZ�YZ�
.,.1�jcV�hdWgZ�Za�gZhjaiVYd�YZ�aV�
AckZhiA?VXAec�AciZgcV�gZVaAoVYV�YZ�
kZgA[AXVXAec�n�VhZ?jgVbAZcid�YZa�
XjbeaAbAZcid�YZ�aV�cdgbViAkV�Zc�aVh�
deZgVXAdcZh�YZ�aV�eaVciV�V[ZXiVYV(�Vhc�
Xdbd�aV�AbeaZbZciVXAec�YZ�AcAXAViAkVh�
dgAZciVYVh�V�aV�bZBdgV�XdciAcjV*

:�iVa�[Ac(�n�XdbeaZbZciVcYd�Za�hAhiZbV�YZ�
?ZhiAec�bZYAdVbWAZciVa�dgAZciVYd�Zc�aV�
egZkZcXAec�YZ�aV�XdciVbAcVXAec�$hA?jAZciZ�
VeVgiVYd%(�OAhXd[Vc�]V�XdciVYd�Xdc�Za�
VhZhdgVbAZcid�Zc�!hiVYdh�NcAYdh�YZ�aV�
[AgbV�aZ?Va�;VCZg�"�FXDZcoAZ�n�digdh�
VhZhdgZh�fjZ�]Vc�gZVaAoVYd�jcV�gZkAhAec�
AciZ?gVa�YZ�aVh�edaciAXVh�n�egdXZYAbAZcidh�
bZYAdVbWAZciVaZh(�YZ�hVajY�n�hZ?jgAYVY�
Zc�aV�eaVciV�YZ�=VckAaaZ�Xdc�Za�dWBZiAkd�YZ�
hZ?jAg�bZBdgVcYd�adh�Zhi~cYVgZh�YZ�
ZmXZaZcXAV�Zc�idYdh�adh�VheZXidh�YZ�aVh�
deZgVXAdcZh(�Vhc�Xdbd�VhZ?jgVg�Za�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � � ++2

�

����1���
������
���������

�
�



XjbeaAbAZcid�cdgbViAkd�aV�egdiZXXAec�
VbWAZciVa�n�aV�hZ?jgAYVY�aVWdgVa�YZ�
VXjZgYd�Xdc�adh�Zhi~cYVgZh�b~h�ZmA?ZciZh�
YZ�aV�AcYjhigAV*

!c�ZhiZ�hZciAYd(�Zc�Za�VeVgiVYd�
«:XijVXAdcZh�n�gZXjghdh�gZaVXAdcVYdh�Xdc�
aV�XdciVbAcVXAecn(�hZ�egZhZciV�Za�XdcBjcid�
YZ�bZYAYVh�gZ[dgoVYVh�Zc�bViZgAV�
bZYAdVbWAZciVa�n�YZ�hVajY�aVWdgVa�
AcXajnZcYd�aVh�gZVaAoVYVh�Zc�aV�eaVciV�YZ�
=VckAaaZ*

C?>A`a=V4N4

INX>AVeNPVo=�4R�RYVBV>=RB�d�YN`RAVNXRB�
P>=`NYV=N=`RB

EV�kVadgAoVXAec�YZ�ZbAhAdcZh�n�bViZgAVaZh�
XdciVbAcVciZh�YZgAkVYdh�YZa�egdXZhd�YZ�
[VWgAXVXAec�YZ�ZckdaijgVh�gZegZhZciV�jcV�
dedgijcAYVY�ZhigVi ?AXV�eVgV�gZYjXAg�
AbeVXidh�VbWAZciVaZh�n�?ZcZgVg�kVadg�
VdVYAYd*�:XijVabZciZ(�aV�egdYjXXAec�
AbeaAXV�Za�jhd�YZ�XdbejZhidh�fjcbAXdh�
fjZ�?ZcZgVc�ZbAhAdcZh�?VhZdhVh�n�
Z[ajZciZh�acfjAYdh�Xdc�VaiV�XVg?V�fjcbAXV*�
!c�aj?Vg�YZ�igViVgadh�fcAXVbZciZ�Xdbd�
XdciVbAcVciZh�n�gZhAYjdh(�Za�YZhVggdaad�n�
aV�AbeaZbZciVXAec�YZ�iZXcdad?cVh�YZ�
XVeijgV�n�igVch[dgbVXAec�eVgV�
XdckZgiAgadh�Zc�hjWegdYjXidh�fiAaZh�iVcid�
eVgV�cjZhigd�egdXZhd�egdYjXiAkd�Xdbd�
eVgV�digdh�hZXidgZh(�hjedcZ�jcV�
dedgijcAYVY�YZ�AbedgiVcXAV�gZaViAkV�eVgV�
OAhXd[Vc*

OAhXd[Vc(�YZcigd�YZa�dWBZiAkd�YZ�
XjbeaAbAZcid�bZYAdVbWAZciVa�n�aV�

WfhfjZYV�Zc�eVgVaZad�YZ�jc�
VegdkZX]VbAZcid�YZ�aVh�ZbAhAdcZh�n�
bViZgAVh�XdciVbAcVciZh(�XdaVWdgV�Xdc�
ZbegZhVh�ZmeZgiVh�Zc�igViVbAZcid�YZ�
XdciVbAcVciZh�Xdc�iZXcdad?cVh�VYZXjVYVh�
Va�egdXZhd�YZ�egdYjXXAec�YZ�ZckdaijgVh�n�
V�aVh�bZcXAdcVYVh�ZbAhAdcZh�n�Z[ajZciZh*�
!hiV�ZhigViZ?AV�]V�YVYd�hjh�[gjidh�Zc�
.,.1�Zc�aV�eaVciV�YZ��~hZYV�Zc�!heVdV�
bZYAVciZ�aV�AckZghAec�Zc�jc�hAhiZbV�YZ�
aVkVYd�YZ�?VhZh�YZ�ZbAhAec�n�jc�
XgAhiVaAoVYdg�YZ�hja[Vid�eVgV�Za�
igViVbAZcid�YZ�V?jVh�YZ�kZgiAYd*�=AX]Vh�
hZ�YZiVaaVc�Zc�Za�hjWVeVgiVYd�VXijVXAdcZh�
n�gZXjghdh�gZaVXAdcVYdh�Xdc�aV�
XdciVbAcVXAec�YZ�aV�egZhZciZ�G!BL*

:SRP`>B�SV=N=PVRA>B�
?ARbVB`>B�4R�X>B�AVRBT>B�d�
XNB�>?>A`a=V4N4RB�4R�
VY?>A`N=PVN�ARXN`VbN�
ARXNPV>=N4>B�P>=�XN�
P>=`NYV=NPVo=
A8�F�8+&/
�EQ?CUAUBZ�PQ�UYRZ@;MOUnY�
UYB@ZPCOUPZ�>MCWMBUYM;QYBQ
OAhXd[Vc�cd�gZedgiV�ZhiV�Ac[dgbVXAec�Zc�Za�
egZhZciZ�Ac[dgbZ�YZ�hdhiZcAWAaAYVY�YZWAYd�
V�fjZ�hZ�igViV�YZ�jc�gZfjAhAid�YZ�
Ac[dgbVXAec�AcigdYjXAYd�eVjaViAcVbZciZ�n�
edg�ad�iVcid�ZmZcid�YZ�gZedgiZ�YZa�Vdd�
XdggAZciZ�Zc�Za�Ac[dgbZ�YZ�hdhiZcAWAaAYVY*

FVB`RYN�4R�TRB`Vo=�
YR4V>NYOVR=`NX�
>AVR=`N4>�R=�XN�
?ARbR=PVo=�4R�XN�
P>=`NYV=NPVo=
OAhXd[Vc�XjZciV�Xdc�jc�hAhiZbV�YZ�?ZhiAec�
bZYAdVbWAZciVa�dgAZciVYd�V�egZkZcAg�n�
?ZhiAdcVg�adh�AcXAYZciZh�n�gAZh?dh�YZ�
XdciVbAcVXAec�Zc�hjh�deZgVXAdcZh*�EV�
?ZhiAec�hZ�gZVaAoV�egAcXAeVabZciZ�V�cAkZa�
adXVa(�VYVei~cYdhZ�V�aV�cdgbViAkV�
ZheZXc[AXV�YZ�XVYV�eVch�n�?VgVciAoVcYd�Za�
XjbeaAbAZcid�aZ?Va�Zc�idYVh�aVh�eaVciVh*

�VYV�XZcigd�egdYjXiAkd�YAhedcZ�YZ�hjh�
egdeAdh�hAhiZbVh�YZ�?ZhiAec�
bZYAdVbWAZciVa(�Zc�hj�bVndgcV�
XZgiA[AXVYdh�WVBd�aV�cdgbV�BLH�-0,,-(�fjZ�
eZgbAiZc�AYZciA[AXVg(�XdcigdaVg�n�gZYjXAg�
adh�AbeVXidh�YZgAkVYdh�YZ�aV�VXiAkAYVY�
AcYjhigAVa*�!hidh�hAhiZbVh�adXVaZh�hdc�aV�
WVhZ�eVgV�VhZ?jgVg�jcV�VXijVXAec�
gZhedchVWaZ�n�VBjhiVYV�V�adh�gZfjAhAidh�
gZ?jaVidgAdh*

:YZb~h(�V�cAkZa�XdgedgViAkd(�hZ�aaZkV�V�
XVWd�jc�hZ?jAbAZcid�YZ�adh�hAhiZbVh�edg�
eVgiZ�YZa�ZfjAed�YZ�LdhiZcAWAaAYVY�
HeZgViAkV(�fjZ�hjeZgkAhV�Za�XjbeaAbAZcid�
YZ�adh�Zhi~cYVgZh�AciZgcdh�n�egdXjgV�
gZ[dgoVg�aV�egZkZcXAec*�

=Zcigd�YZa�hAhiZbV(�VYZb~h�YZ�aV�
iZXcdad?cV(�Zh�ZhZcXAVa�aV�XVeVXAiVXAec�YZ�
aVh�eZghdcVh(�AcXajnZcYd�[dgbVXAec�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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XdciAcjV(�egdidXdadh�YZ�ZbZg?ZcXAV(�
WjZcVh�eg~XiAXVh�deZgViAkVh�n�XVbeVdVh�
YZ�hZchAWAaAoVXAec(�fjZ�XdchdaAYVc�aV�
XjaijgV�bZYAdVbWAZciVa�Zc�idYV�aV�
dg?VcAoVXAec*

OAhXd[Vc�XjZciV�Xdc�jcV�ZhigViZ?AV�n�jc�
IaVc�YZ�:XijVXAec�Zc�LdhiZcAWAaAYVY�eVgV�
VWdgYVg�aVh�AcXAYZcXAVh(�gAZh?dh�n�
dedgijcAYVYZh�YZ�AbedgiVcXAV�gZaViAkV�
Xdc�Za�dWBZiAkd�YZ�egZkZcAg�jc�hjXZhd�YZ�
XdciVbAcVXAec�WjhXVcYd�Zc�aV�bZYAYV�YZ�
ad�edhAWaZ�aV�egdbdXAec�YZ�jc�hAhiZbV�YZ�
?ZhiAec�n�YZ�AckZghAdcZh�Zc�aVh�bZBdgZh�
iZXcdad?cVh�YAhedcAWaZh*�!hiZ�Vc~aAhAh�
XjVaAiViAkd�eVgiZ�YZ�aV�egZbAhV�YZ�bZBdgVg�
Za�ZhiVijh�VXijVa*�Gd�hZ�]V�gZVaAoVYd�
Vc~aAhAh�YZ�gZhAaAZcXAV�XjVciAiViAkd*

EV�egZkZcXAec�hZ�XdcXAWZ�Xdbd�jc�
egdXZhd�YAc~bAXd�fjZ�AciZ?gV�adh�
hA?jAZciZh�XdbedcZciZh6

:bNXaNPVo=�d�N=NXVBVB�4R�AVRBT>B

EVh�eaVciVh�egdYjXiAkVh�gZVaAoVc�jcV�
ZkVajVXAec�eVgV�AYZciA[AXVg�n�XdcigdaVg�aVh�
edhAWaZh�[jZciZh�YZ�XdciVbAcVXAec�YZa�
VAgZ(�V?jV�n�hjZad*�!hiZ�Vc~aAhAh�VWVgXV�
idYVh�aVh�ZiVeVh�egdeAVh�YZa�egdXZhd�YZ�
[VWgAXVXAec�YZ�ZckdaijgVh(�Za�bVcZBd�YZ�
bViZgAVh�egAbVh�n�egdYjXidh�fjcbAXdh(�n�aV�
?ZhiAec�YZ�gZhAYjdh�n�Z[ajZciZh6�heaAYdh(�
acfjAYdh�n�ZbAhAdcZh�?VhZdhVh*

!hidh�ejcidh�hZ�egAdgAoVc�Zc�[jcXAec�YZ�hj�
ediZcXAVa�YZ�gAZh?d(�XdchAYZgVcYd�[VXidgZh�
Xdbd�idmAXAYVY�n�eZaA?gdhAYVY�YZ�adh�
XdbejZhidh�jiAaAoVYdh�n�ZbAhAdcZh(�Vhc�
Xdbd�XjbeaAbAZcid�cdgbViAkd�VeaAXVWaZ*

A>=V`>AVeNPVo=�

�dc�Za�egdeehAid�YZ�?VgVciAoVg�aV�
YZiZXXAec�iZbegVcV�YZ�gAZh?dh�n�
bAcAbAoVg�Za�AbeVXid�VbWAZciVa(�aVh�
eaVciVh�egdYjXiAkVh�Zc�aVh�~gZVh�YZ�bVndg�
hZchAWAaAYVY�XjZciVc�Xdc�hAhiZbVh�YZ�
bZYAXAec�eZgAeYAXdh*�!hidh�hAhiZbVh�
eZgbAiZc�gZXdeAaVg�n�VcVaAoVg�YVidh�
XgciAXdh(�ad�fjZ�[VXAaAiV�jcV�gZhejZhiV�
AcbZYAViV�VciZ�XjVafjAZg�YZhkAVXAec�n�
VhZ?jgV�Za�XjbeaAbAZcid�YZ�aV�cdgbViAkV�
kA?ZciZ*

!a�Xdcigda�VWVgXV�eVg~bZigdh�ZhZcXAVaZh�
Xdbd�aV�XVaAYVY�YZa�VAgZ�n�aVh�ZbAhAdcZh�Zc�
ejcidh�YZ�egdXZhd�n�X]AbZcZVh(�Vhc�Xdbd�
aV�XVaAYVY�YZa�V?jV�Zc�odcVh�Xdc�eaVciVh�
YZejgVYdgVh�n�ejcidh�YZ�kZgiAYd*�MVbWA c�
hZ�hjeZgkAhVc�aVh�XdcYAXAdcZh�Zc�~gZVh�
YZhiAcVYVh�Va�VabVXZcVbAZcid�YZ�gZhAYjdh�
eZaA?gdhdh(�gZ[dgoVcYd�aV�hZ?jgAYVY�n�
gZYjXAZcYd�Za�gAZh?d�YZ�AcXAYZciZh*

EV�Ac[dgbVXAec�dWiZcAYV�hZ�jiAaAoV�eVgV�
AYZciA[AXVg�eVigdcZh(�VciAXAeVg�edhAWaZh�
YZhkAVXAdcZh�n�VXiAkVg�bZYAYVh�
XdggZXiAkVh�YZ�[dgbV�~?Aa*�

>=bRABV>=RB�R=�R@aV?>B

OAhXd[Vc�egdbjZkZ�aV�AckZghAec�Zc�aVh�
eaVciVh�WjhXVcYd�Zc�aV�bZYAYV�YZ�ad�
edhAWaZ�aVh�bZBdgZh�iZXcdad?cVh�
YAhedcAWaZh�eVgV�egZkZcAg�aV�
XdciVbAcVXAec*

o KZaVXAdcVYdh�Xdc�Za�VAgZ6�XVWZ�
YZhiVXVg�aV�AchiVaVXAec�YZ�hAhiZbVh�YZ�
[AaigVYd�eVgV�XVeijgVg�n�ZaAbAcVg�

Z[AXAZciZbZciZ�eVgicXjaVh�n�
XdbejZhidh�egZhZciZh�Zc�aVh�
ZbAhAdcZh�YZ�adh�egdXZhdh�YZ�
egdYjXXAec*�!hidh�hAhiZbVh�WjhXVc�
VhZ?jgVg�fjZ�aV�XVaAYVY�YZa�VAgZ�Zc�aVh�
AchiVaVXAdcZh�n�Zc�aVh�XdbjcAYVYZh�
XZgXVcVh�hZ�bVciZc?V�YZcigd�YZ�adh�
cAkZaZh�eZgbAiAYdh*�:hAbAhbd(�
OAhXd[Vc�egdbjZkZ�aV�AchiVaVXAec�YZ�
iZXcdad?cVh�YZ�aVkVYd�YZ�?VhZh�fjZ�
eZgbAiZc�aV�ZaAbAcVXAec�YZ�
XdciVbAcVciZh�?VhZdhdh�V�igVk h�YZ�
egdXZhdh�YZ�VWhdgXAec�n�gZVXXAec�
fjcbAXV(�gZYjXAZcYd�aVh�ZbAhAdcZh�YZ�
hjhiVcXAVh�Va�bZYAdVbWAZciZ*�

o KZaVXAdcVYdh�Xdc�Za�V?jV6�OAhXd[Vc�
igVWVBV�Xdc�Za�dWBZiAkd�YZ�bZBdgVg��aV�
XVaAYVY�fjZ�YZhXVg?Vbdh�Zc�
hjeZg[AXAZh�YZ�V?jV�YjaXZ�WjhXVcYd�aV�
XdggZXiV�YZejgVXAec�YZ�hjh�V?jVh�
gZhAYjVaZh�n�aV�bAcAbAoVXAec�YZa�
AbeVXid�YZ�hjh�VXiAkAYVYZh�Zc�Za�
Zcidgcd*�=Z�ZhiZ�bdYd(�OAhXd[Vc�
XjZciV�Xdc�eaVciVh�YZejgVYdgVh�YZ�
V?jV�Zc��~hZYV�$!heVdV%(�SVXVej�
$F mAXd%(�Bij�$;gVhAa%(�IVcYd�
$Ngj?jVn%(�Ljo]dj�$�]AcV%�n�GdkA�LVY�
$LZgWAV%*�:YZb~h�YZ�aVh�eaVciVh�
egdeAVh(�XjVcYd�aVh�V?jVh�gZhAYjVaZh�
hdc�ZckAVYVh�V�hAhiZbVh�bjcAXAeVaZh�
YZ�igViVbAZcid�hZ�gZVaAoVc�
egZigViVbAZcidh�AciZgcdh�eVgV�
VhZ?jgVg�fjZ�Za�V?jV�ZcigZ?VYV�V�aV�
gZY�efWaAXV�XjbeaZ�Xdc�adh�gZfjAhAidh�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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ZhiVWaZXAYdh�edg�aVh�VjidgAYVYZh�
XdbeZiZciZh�Zc�aV�?ZhiAec�YZ�V?jVh*�
!hiVh�VXXAdcZh�AcXajnZc�aV�
bdcAidgAoVXAec�YZ�eVg~bZigdh�XgciAXdh(�
Vhc�Xdbd�aV�AbeaZbZciVXAec�YZ�
hAhiZbVh�YZ�Xdcigda�fjZ�eZgbAiZc�
VXijVg�YZ�[dgbV�AcbZYAViV�VciZ�
XjVafjAZg�YZhkAVXAec*

o !fjAedh�YZ�egdiZXXAec�eZghdcVa�n�
hZdVaAoVXAec�YZ�gAZh?dh6�Nc�VheZXid�
XgciAXd�Zh�?VgVciAoVg�aV�hZ?jgAYVY�YZa�
eZghdcVa�n�aV�XdggZXiV�AYZciA[AXVXAec�
YZ�gAZh?dh�VbWAZciVaZh�bZYAVciZ�
ZfjAedh�YZ�egdiZXXAec�eZghdcVa�
VXdgYZh�Xdc�Za�cAkZa�YZ�gAZh?d*�
:YAXAdcVabZciZ(�hZ�ZhiVWaZXZc�
egdidXdadh�YZ�jhd�dWaA?VidgAd�Zc�
~gZVh�Xdc�ZbAhAdcZh(�bVcAejaVXAec�YZ�
fjcbAXdh�d�igViVbAZcid�YZ�V?jVh(�n�
jcV�hZdVaAoVXAec�XaVgV�n�
ZhiVcYVgAoVYV�Zc�idYVh�aVh�
jWAXVXAdcZh�Xdc�gAZh?dh�VbWAZciVaZh6�
ZbAhAdcZh(�kZgiAYdh�n�egdYjXidh�
eZaA?gdhdh*

9RBNAA>XX>�4R�?A>`>P>X>B�4R�ARB?aRB`N�d�
YV`VTNPVo=

EVh�eaVciVh�XjZciVc�Xdc�egdidXdadh�
ZheZXc[AXdh�eVgV�?VgVciAoVg�jcV�gZhejZhiV�
g~eAYV�n�Z[AXVo�VciZ�XjVafjAZg�AcXAYZciZ�YZ�
XdciVbAcVXAec*�!hidh�egdidXdadh�YZ[AcZc�
aVh�VXXAdcZh�cZXZhVgAVh�eVgV�XdciZcZg�n�
bAiA?Vg�Za�AbeVXid*

BcXajnZc�egdXZYAbAZcidh�YZ�ZbZg?ZcXAV�
fjZ�eZgbAiZc�AYZciA[AXVg�Za�AcXAYZciZ(�
VXiAkVg�adh�ZfjAedh�gZhedchVWaZh�n�VeaAXVg�
bZYAYVh�XdggZXiAkVh�Zc�Za�bZcdg�iAZbed�

edhAWaZ*�MVbWA c�XdciZbeaVc�aV�
XdbjcAXVXAec�AcbZYAViV�Xdc�aVh�
VjidgAYVYZh�XdbeZiZciZh�n�dg?VcAhbdh�
gZ?jaVYdgZh(�VhZ?jgVcYd�aV�XddgYAcVXAec�n�
Za�XjbeaAbAZcid�YZ�adh�gZfjAhAidh�aZ?VaZh*�
IVgV�VhZ?jgVg�hj�Z[ZXiAkAYVY(�adh�
egdidXdadh�hZ�gZkAhVc�n�VXijVaAoVc�YZ�
[dgbV�eZgAeYAXV*

!hiZ�hAhiZbV�WjhXV�gZYjXAg�gAZh?dh�n�
bZBdgVg�aV�XVeVXAYVY�YZ�gZhejZhiV(�
AciZ?gVcYd�aV�?ZhiAec�YZ�ZbZg?ZcXAVh�
Xdbd�eVgiZ�ZhZcXAVa�YZ�aV�ZhigViZ?AV�
VbWAZciVa�YZ�aV�dg?VcAoVXAec*

6a4V`>AmNB

LZ�gZVaAoVc�VjYAidgcVh�AciZgcVh�n�ZmiZgcVh�
eVgV�ZkVajVg�aV�Z[AXVXAV�YZ�aVh�bZYAYVh�
AbeaZbZciVYVh*��OAhXd[Vc�igVWVBV�Xdc�Za�
dWBZiAkd�YZ�XZgiA[AXVg�idYVh�aVh�eaVciVh�
WVBd�Za�Zhi~cYVg�BLH�-0,,-(�fjZ(�ZcigZ�
digdh�VheZXidh�bZYAdVbWAZciVaZh(�]VXZ�
 c[VhAh�Zc�aV�bAcAbAoVXAec�n�Zc�aV�
egZkZcXAec�YZ�hjXZhdh�YZ�XdciVbAcVXAec*

8aY?XVYVR=`>�=>AYN`Vb>�d�ARXNPVo=�P>=�
XNB�N4YV=VB`ANPV>=RB

Nc�ZaZbZcid�ZhZcXAVa�Zh�Za�XjbeaAbAZcid�
YZ�adh�Zhi~cYVgZh�adXVaZh�Zc�bViZgAV�YZ�
XdciVbAcVXAec(�VhZ?jgVcYd�fjZ�XVYV�
eaVciV�egdYjXiAkV�deZgZ�Xdc[dgbZ�V�aV�
cdgbViAkV�VeaAXVWaZ�Zc�hj�jWAXVXAec*�Gd�hZ�
aAbAiV�V�aV�VeaAXVXAec�AciZgcV�YZ�XdcigdaZh(�
hAcd�fjZ�hZ�gZ[jZgoV�bZYAVciZ�aV�
bdcAidgAoVXAec�eZgAeYAXV�gZVaAoVYV�edg�aVh�
VYbAcAhigVXAdcZh�XdbeZiZciZh(�fjZ�
kZgA[AXVc�eVg~bZigdh�XaVkZ�Xdbd�

ZbAhAdcZh�Vibdh[ gAXVh(�kZgiAYdh�n�?ZhiAec�
YZ�gZhAYjdh*

!c�OAhXd[Vc�bVciZcZbdh�jcV�gZaVXAec�
XdchiVciZ�n�XdaVWdgViAkV�Xdc�aVh�
VjidgAYVYZh�bZYAdVbWAZciVaZh*�EVh�
AcheZXXAdcZh(�VjYAidgcVh�n�gZfjZgAbAZcidh�
gZ?jaVidgAdh�[dgbVc�eVgiZ�YZ�aV�?ZhiAec�
YAVgAV�n�hdc�jcV�]ZggVbAZciV�XaVkZ�eVgV�
AbejahVg�aV�bZBdgV*�=A~ad?d�fjZ�VnjYV�V�
AYZciA[AXVg�dedgijcAYVYZh�eVgV�gZYjXAg�
AbeVXidh(�gZ[dgoVg�egdidXdadh�
egZkZciAkdh(�n�VhZ?jgVg�fjZ�cjZhigVh�
deZgVXAdcZh�XjbeaZc�Xdc�adh�Zhi~cYVgZh�
cdgbViAkdh*

MdYVh�cjZhigVh�eaVciVh�deZgVc�WVBd�
cdgbViAkVh�VbWAZciVaZh(�YZ�hVajY�n�
hZ?jgAYVY(�fjZ�AcXajnZc�eZgbAhdh�
ZheZXc[AXdh�n�dWaA?VXAdcZh�YZ�hZ?jAbAZcid�
n�gZedgiZ*�!a�XjbeaAbAZcid�hZ�?ZhiAdcV�YZ�
bVcZgV�XddgYAcVYV�Xdc�aVh�VjidgAYVYZh�
XdbeZiZciZh(�egAdgAoVcYd�aV�egZkZcXAec�n�
aV�XdggZXXAec�iZbegVcV*��jVcYd�hZ�
YZiZXiV�Va?jcV�YZhkAVXAec(�hZ�ZhiVWaZXZc�
eaVcZh�YZ�VXXAec�XdggZXiAkdh�fjZ�
cdgbVabZciZ�hZ�gZhjZakZc�edg�aV�kcV�
VYbAcAhigViAkV*

FVB`RYN�4R�TRB`Vo=�YR4V>NYOVR=`NX�
PRA`VSVPN4>�ONW>�RX�RB`N=4NA�>FC�+.**+�

LZ�igVWVBV��eVgV�ad?gVg�ZhiV�XZgiA[AXVXAec�
YZ�?ZhiAec�bZYAdVbWAZciVa�Zc�idYVh�aVh�
eaVciVh�egdYjXiAkVh*�:�XAZggZ�YZ�.,.1�Za�
30��YZ�aVh�eaVciVh�YZ�egdYjXXAec�XjZciVc�
Xdc�ZhiZ�XZgiA[AXVYd(�ZhiVcYd�eaVcA[AXVYV�V�
Xdgid�n�bZYAd�eaVod�aV�XZgiA[AXVXAec�YZ�aV�
eaVciV�YZ�=VckAaaZ�Zc�!!*NN*�n�YZ�KVndc?�
Zc�MVAaVcYAV*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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!a�YZiVaaZ�YZ�aVh�eaVciVh�YZa�@gjed�Xdc�Za�
XZgiA[AXVYd�BLH�-0,,-�V�/-�YZ�YAXAZbWgZ�
YZ�.,.1�]V�hAYd�gZedgiVYd�Zc�Za�VeVgiVYd�
G!BL�!-�)��VbWAd��aAb~iAXd�Zc�Za�ejcid�
.*-*0*�@ZhiAec�YZ�AcXAYZcXAVh(�gAZh?dh�n�
dedgijcAYVYZh*

D>Xm`VPNB�ARXNPV>=N4NB�P>=�
XN�P>=`NYV=NPVo=
A8�F�8+&*%�A8�F�+�#7E&C

D>Xm`VPN�4R�P>=`A>X�d�
AR4aPPVo=�4R�XN�
P>=`NYV=NPVo=

8>=`R=V4>�Sa=4NYR=`NX�d�?AV=PV?V>B

!c�Za�bVgXd�YZ�aV�IdaciAXV�?ZcZgVa�YZ�
hdhiZcAWAaAYVY�n�Zc�accZV�Xdc�adh�HWBZiAkdh�
YZ�=ZhVggdaad�LdhiZcAWaZ�$H=L%(�OAhXd[Vc�
XjZciV�Xdc�jcV�IdaciAXV�YZ�Xdcigda�n�
gZYjXXAec�YZ�aV�XdciVbAcVXAec�VegdWVYV�
edg�Za��dchZBd�YZ�:YbAcAhigVXAec*

!hiV�edaciAXV�Zh�Za�bVgXd�eVgV�Za�
ZhiVWaZXAbAZcid�Zc�Za�@gjed�OAhXd[Vc�YZ�
jc�hAhiZbV�YZ�?ZhiAec�VbWAZciVa(�WVBd�adh�
egAcXAeAdh�YZ�egZXVjXAec(�egZkZcXAec�n�
bZBdgV�XdciAcjV�Zc�bViZgAV�YZ�
XdciVbAcVXAec�Va�VAgZ(�Va�V?jV�n�Va�hjZad*�
�jZciV�Xdc�Zhidh�egAcXAeAdh�W~hAXdh�YZ�
VXijVXAec6

o !kVajVXAec�gZXjggZciZ�YZ�aVh�
AcXAYZcXAVh�n�gAZh?dh�YZ�aV�
XdciVbAcVXAec�YZa�VAgZ(�V?jV�n�hjZad�
AcXajnZcYd�Za�Vc~aAhAh�YZ�adh�egdXZhdh�

YZ�egdYjXXAec(�Za�bVcZBd�YZ�bViZgAVh�
egAbVh�n�aV�?ZhiAec�YZ�gZhAYjdh*�

o BbeaZbZciVXAec�n�bdcAidgAoVXAec�
XdciAcjV�YZ�aVh�~gZVh�AYZciA[AXVYVh�YZ�
Vaid�gAZh?d�eVgV�YZiZXiVg�eVigdcZh�n�
edhAWaZh�AcXAYZciZh�YZ�XdciVbAcVXAec�
YZ�bVcZgV�iZbegVcV*

o IgdbdXAec�Zc�AckZghAdcZh�Zc�ZfjAedh�
Xdc�aVh�bZBdgZh�iZXcdad?cVh�
YAhedcAWaZh�Zc�aV�egZkZcXAec�YZ�aV�
XdciVbAcVXAec*

o !a�YZhVggdaad�YZ�egdidXdadh�YZ�
gZhejZhiV�g~eAYV�eVgV�bAiA?Vg�
XjVafjAZg�AcXAYZciZ�YZ�XdciVbAcVXAec�
fjZ�ejZYV�dXjggAg(�Xdc�
egdXZYAbAZcidh�YZ�ZbZg?ZcXAV(�
XdbjcAXVXAec�Xdc�aVh�VjidgAYVYZh�
XdbeZiZciZh�n�bZYAYVh�XdggZXiAkVh�
eVgV�bAcAbAoVg�Za�AbeVXid�VbWAZciVa�n�
Zc�aV�hVajY�efWaAXV*

o KZVaAoVXAec�YZ�VjYAidgcVh�AciZgcVh�n�
ZmiZgcVh�eVgV�ZkVajVg�aV�Z[AXVXAV�YZ�
aVh�bZYAYVh�AbeaZbZciVYVh�WVBd�
Zhi~cYVgZh�BLH*

o EV�AbeaVciVXAec�YZ�jcV�ZhigjXijgV�YZ�
egd[ZhAdcVaZh�Zc�bViZgAV�YZ�
hdhiZcAWAaAYVY�deZgViAkV�Xdc�
XdbeZiZcXAVh�Zc�bViZgAV�YZ�
egZkZcXAec�XdcigV�aV�XdciVbAcVXAec*

o FAcAbAoVXAec�YZ�hjhiVcXAVh�
egZdXjeVciZh*

:hAbAhbd(�Za�YZhVggdaad�Z�AbeaZbZciVXAec�
YZ�adh�egAcXAeAdh�n�XdbegdbAhdh�W~hAXdh�
YZ�aV�IdaciAXV�hZ�gZVaAoVg~c�V�eVgiAg�YZ�aV�
?ZhiAec�YZ�adh�gAZh?dh�Z�AbeVXidh�

ZhiVWaZXAZcYd�dWBZiAkdh(�egd?gVbVh�n�
eaVcZh�fjZ�[dbZciZc�aV�bZBdgV�XdciAcjV�
YZ�adh�egdXZhdh�n�eg~XiAXVh�YZcigd�YZa�
bVgXd�YZa�@gjed�Zc�bViZgAV�egZkZcXAec�
YZ�aV�XdciVbAcVXAec(�n�eVgiAXjaVgbZciZ�
bZYAVciZ6

V% EV�hjeZgkAhAec�YZa�XjbeaAbAZcid�n�
gZheZid�aV�cdgbViAkV�VeaAXVWaZ(�Vhc�
Xdbd�YZ�digVh�dWaA?VXAdcZh�
kdajciVgAVbZciZ�VYdeiVYVh(�
AcXajnZcYd�aV�AbeaVciVXAec�YZ�
hAhiZbVh�YZ�?ZhiAec�VbWAZciVa�
XZgiA[AXVYdh�n�Za�YZhVggdaad�YZ�
VjYAidgcVh�AciZgcVh�n�ZmiZgcVh�WVBd�
Zhi~cYVgZh�BLH�fjZ(�ZcigZ�digdh�
VheZXidh�]V?Vc� c[VhAh�Zc�aV�
bAcAbAoVXAec�n�Zc�aV�egZkZcXAec�YZ�
hjXZhdh�YZ�XdciVbAcVXAec�n�
egdbdkZg�hj�AbeaVciVXAec�Zc�
egdkZZYdgZh*

W% !a�ZhiVWaZXAbAZcid�n�gZkAhAec�
eZgAeYAXV�YZ�dWBZiAkdh�n�eaVcZh�YZ�
gZYjXXAec�YZ�?VhZh�XdciVbAcVciZh�
YZa�VAgZ�VXdbZiAZcYd�aVh�
AckZghAdcZh�cZXZhVgAVh�eVgV�aV�
AbeaVciVXAec�YZ�aVh�iZXcdad?cVh�
VkVcoVYVh�YZ�[AaigVYd�n�YZ�aVkVYd�
YZ�ZbAhAdcZh(�Zc�WjhXV�YZ�bZBdgVg�
aV�XVaAYVY�YZa�VAgZ�YZ�VXjZgYd�Xdc�
aV�cdgbViAkV�fjZ�gZhjaiZ�YZ�
VeaAXVXAec*�

X% !a�ZhiVWaZXAbAZcid�n�gZkAhAec�
eZgAeYAXV�YZ�dWBZiAkdh�YZ�eaVcZh�YZ�
gZYjXXAec�YZ�Xdchjbd�YZ�gZXjghdh�
]cYgAXdh�n�aV�AckZghAec�Zc�aVh�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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iZXcdad?cVh�b~h�VkVcoVYVh�fjZ�
?VgVciAXZ�aV�YZejgVXAec�YZ�V?jVh�
jiAaAoVYV�VciZh�YZ�hj�YZkdajXAec�V�
adh�XVjXZh*�

Y% =ZhVggdaaVg�eaVcZh�YZ�VXXAec�YZ�
bZBdgV�Zc�Za�Xdcigda�n�?ZhiAec�YZ�
adh�gZhAYjdh(�AcXajAYdh�egdnZXidh�
YZ�ZXdcdbcV�XAgXjaVg�eVgV�hj�
gZYjXXAec*

Z% =ZhVggdaaVg�egd?gVbVh�YZ�
[dgbVXAec�YZ�adh�egd[ZhAdcVaZh�YZ�
aVh�hdXAZYVYZh�YZa�@gjed�fjZ�
AcXajnVc�XdbeZiZcXAVh�Zc�bViZgAV�
YZ�egZkZcXAec�YZ�aV�
XdciVbAcVXAec*

[% "dbZciVg�aV�BckZhiA?VXAec�n�Za�
=ZhVggdaad�n�aV�BccdkVXAec�n�V�iVa�
[Ac�ZhiVWaZXZg�gZaVXAdcZh�YZ�
XdaVWdgVXAec�Xdc�egdkZZYdgZh�YZ�
ZfjAedh�ZheZXAVaAoVYdh�Xdbd�
[dgbV�YZ�?VgVciAoVg�aV�
YAhedcAWAaAYVY�YZ�aVh�iZXcdad?cVh�
VkVcoVYVh�Zc�bViZgAV�YZ�
egZkZcXAec�YZ�aV�XdciVbAcVXAec*�

?% =ZhVggdaaVg�egdidXdadh�YZ�
gZhejZhiV�n�bAiA?VXAec�eVgV�idYdh�
adh�XZcigdh�egdYjXiAkdh�fjZ�
AcXajnVc�egdXZYAbAZcidh�YZ�
ZbZg?ZcXAV(�XdbjcAXVXAec�Xdc�aVh�
VjidgAYVYZh�adXVaZh�n�bZYAYVh�
XdggZXiAkVh�eVgV�bAcAbAoVg�Za�
AbeVXid�VbWAZciVa�n�Zc�aV�hVajY�
efWaAXV*

!hiV�edaciAXV�hZ�ZcXjZcigV�YAhedcAWaZ�Zc�aV�
e~?AcV�lZW�YZ�OAhXd[Vc(�Zc�Za�VeVgiVYd�YZ�
@dWAZgcd��dgedgViAkd�¨�KZ?aVbZcidh�n�
IdaciAXVh*

:YAXAdcVabZciZ(�aV�Ac[dgbVXAec�gZ[ZgZciZ�
Va�~bWAid�YZ�VeaAXVXAec�YZ�aV�edaciAXV�n�Za�
hZ?jAbAZcid�n�hjeZgkAhAec�YZ�VXjZgYd�Xdc�
aV�G!BL�.�F=K)I�]V�hAYd�gZedgiVYd�Zc�aV�
G!BL�@-��dcYjXiV�ZbegZhVgAVa(�hZXXAec�
IdaciAXVh�YZ�XdcYjXiV�ZbegZhVgAVa�n�
XjaijgV�XdgedgViAkV*

D>Xm`VPN�4R�BRTaAV4N4�d�BNXa4�
R=�RX�`ANONW>

OAhXd[Vc�iVbWA c�XjZciV�Xdc�jcV�IdaciAXV�
YZ�hZ?jgAYVY�n�hVajY�Zc�Za�igVWVBd(�
YZhVggdaaVYV�Zc�YZiVaaZ�Zc�Za�VeVgiVYd�
G!BL�L-*�IZghdcVa�IgdeAd*�!cigZ�digdh(�aV�
IdaciAXV�hZ�WVhV�Zc�Za�egAcXAeAd�YZ�fjZ�aV�
egZkZcXAec�YZ�VXXAYZciZh(�aZhAdcZh�n�
YZiZgAdgd�YZ�aV�hVajY�Zc�Za�igVWVBd�YZWZ�
XdbWViAghZ�Xdc�aV�VhA?cVXAec�YZ�gZXjghdh�
fjZ�XdcigAWjnVc�V�aV�hZ?jgAYVY�n�hVajY�n�Za�
 c[VhAh�Zc�aV�[dgbVXAec�Zc�i XcAXVh�YZ�
egZkZcXAec*�MVbWA c�Zc�Za�egAcXAeAd�YZ�aV�
AciZ?gVXAec�YZ�aV�hZ?jgAYVY�n�hVajY�aVWdgVa�
Zc�idYVh�aVh�YZXAhAdcZh(�egdXZhdh�YZ�
cZ?dXAd�n�b idYdh�YZ�igVWVBd�YZ�iVa�[dgbV�
fjZ�adh�YAgZXiAkdh(�bVcYdh(�i XcAXdh�n�
YZb~h�egd[ZhAdcVaZh�VhjbVc�
eZgbVcZciZbZciZ�hjh�gZhedchVWAaAYVYZh*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�
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6P`aNPV>=RB�d�ARPaAB>B�
ARXNPV>=N4>B�P>=�XN�
P>=`NYV=NPVo=
A8�F�8+&+%�A8�F�+�#7E&4

ERNXVeN4>B�R=�,*,/

!c�.,.1(�aV�AckZghAec�YZ�OAhXd[Vc�
YZhiAcVYV�V�XdciVbAcVXAec�Zh�YZ�q--(1�
bAaadcZh*�=Z�aV�BZgVgfjcV�YZ�gZYjXXAec�YZ�
XdciVbAcVXAec�ZhiVWaZXAYV�Zc�Za�ejcid�-5�
YZ�aV�G!BL�!.(�ZhiVh�AckZghAdcZh�hZ�
YZhiAcVgdc�egAcXAeVabZciZ�V�gZYjXAg�n��
ZkAiVg�aV�XdciVbAcVXAec�bZBdgVcYd�aV�
XVaAYVY�YZa�VAgZ�n�YZa�V?jV�n�bAcAbAoVcYd�
Za�gAZh?d�YZ�kZgiAYdh�VXXAYZciVaZh*�AVc�
hAYd�AYZciA[AXVYVh�YZa�aAhiVYd�YZ�VaiVh�YZ�
AcbdkAaAoVYd�bViZgAVa�Z�AciVc?AWaZ�YZa�
@gjed�OAhXd[Vc�$kZg�cdiVh�1�n�2�YZ�aV�
bZbdgAV�XdchdaAYVYV%*

�VWZ�YZhiVXVg�aV�AckZghAec�Zc�aV�eaVciV�YZ�
�~hZYV�Zc�!heVdV�YZ�jc�XgAhiVaAoVYdg�YZ�
hja[Vid�eVgV�Za�igViVbAZcid�YZ�V?jVh�YZ�
kZgiAYd(�jcV�hdajXAec�iZXcdae?AXV�fjZ�
eZgbAiZ�bZYAVciZ�jc�egdXZhd�XdcigdaVYd�
YZ�XgAhiVaAoVXAec�n�hZeVgVXAec(�gZXjeZgVg�
Za�hja[Vid�egZhZciZ�Zc�aVh�V?jVh�gZhAYjVaZh(�
ZkAiVcYd�hj�YZhXVg?V�Va�bZYAd*�!hiV�
AchiVaVXAec�]V�hAYd�ejZhiV�Zc�bVgX]V�Zc�
BjcAd�YZ�.,.1*

:hAbAhbd(�Zc�cdkAZbWgZ�YZ�.,.1�hZ�]V�
ejZhid�Zc�bVgX]V�jc�hAhiZbV�YZ�aVkVYd�YZ�
?VhZh�YZ�ZbAhAec�Zc�aV�egdYjXXAec�YZ�
ZckdaijgVh�YZ�XZajaehAXV*��LZ�igViV�YZ�jc�
hAhiZbV�YZ�aVkVYd�Zc�WVhZ�V�V?jV�

dmA?ZcVYV�fjZ�VYZb~h�YZ�gZYjXAg�
ZbAhAdcZh�XdciVbAcVciZh(�eZgbAiZ�aV�
ZaAbAcVXAec�YZa�gZhAYjd�YZ�hja[Aid�heYAXd*�
�dbd�eVgiZ�YZa�igViVbAZcid(�aV�iZXcdad?cV�
YZhVggdaaVYV�eZgbAiZ�aV�dWiZcXAec�YZ�
~XAYd�hja[fgAXd�Xdbd�hjWegdYjXid�
kVadgAoVYd�n�gZjiAaAoVgad�AciZgcVbZciZ�
Xdbd�bViZgAV�egAbV�Zc�Za�egdeAd�egdXZhd�
YZ�[VWgAXVXAec�YZ�ZckdaijgVh�YZ�XZajaehAXV*�

MVbWA c�hZ�]Vc�aaZkVYd�V�XVWd�Zc�aVh�
eaVciVh�YZ�SVXVej�Zc�F mAXd�n�Zc�=VckAaaZ�
Zc�!!*NN*�AckZghAdcZh�Zc�aV�bZBdgV�YZa�
igViVbAZcid�n�ZmigVXXAec�YZ�YAhja[jgd�YZ�
XVgWdcd*

IVgVaZaVbZciZ(�OAhXd[Vc�igVWVBV�eVgV�
egdbdkZg�aV�AckZghAec�Zc�bZBdgVg�aV�
XVeVXAYVY�YZ�YZejgVXAec�n�igViVbAZcid�
YZa�V?jV*�!c�ZhiZ�hZciAYd�Zc�Za�ZBZgXAXAd�
.,.1�hZ�]V�aaZkVYd�V�XVWd�aV�AckZghAec�Zc�
aV�bZBdgV�YZa�hAhiZbV�YZ�igViVbAZcid�YZ�
V?jVh�n�hVcZVbAZcid�Zc�aV�eaVciV�YZ�
SVXVej�Zc�F mAXd*�:YAXAdcVabZciZ�Zc�aV�
eaVciV�YZ�=VckAaaZ�hZ�]V�aaZkVYd�V�XVWd�aV�
egAbZgV�[VhZ�YZ�jcV�AckZghAec�eVgV�aV�
bZBdgV�Zc�aV�XVaAYVY�YZa�V?jV�fjZ�
edhiZgAdgbZciZ�hZ�ZckcV�V�igViVbAZcid�
bjcAXAeVa�VciZh�YZ�hZg�kZgiAYVh�V�aV�gZY*

F~h�Vaa~�YZ�aVh�AckZghAdcZh�YZiVaaVYVh(�Zc�
cjZhigd�bdYZad�YZ�cZ?dXAd�YZ�bZBdgV�
XdciAcjV�YZa�hAhiZbV�YZ�?ZhiAec�ZhiVbdh�
AbeaZbZciVcYd�bZYAYVh�Zc�bfaiAeaZh�
~gZVh6

o !bAhAdcZh�Vibdh[ gAXVh*�
:XijVaAoVXAec�YZ�adh�ZfjAedh�YZ�
bZYAXAec7�bZBdgV�YZa�bVciZcAbAZcid(�
aV�XVaAWgVXAec�n�aVh�VaVgbVh�YZa�

hAhiZbV�YZ�YZejgVXAec7�gZ[jZgod�YZ�
adh�egdXZYAbAZcidh�YZ�ZbZg?ZcXAV*

o @ZhiAec�YZ�gZhAYjdh*�FZBdgV�YZ�aV�
?ZhiAec�YZ�aVh�odcVh�YZ�gZhAYjdh�
eZaA?gdhdh7�bZBdgV�YZa�ZiAfjZiVYd�n�aV�
YdXjbZciVXAec*

o LZ?jgAYVY�aVWdgVa*�!kVajVXAdcZh�
Zm]VjhiAkVh�YZ�ZfjAedh�YZ�egdiZXXAec�
eZghdcVa�n�Za�gZ[jZgod�YZ�aV�[dgbVXAec�
Zc�bViZgAV�YZ�hZ?jgAYVY�aVWdgVa�n�
hAhiZbVh�YZ�bZYAXAec7�WVggZgVh�[chAXVh�
VYAXAdcVaZh*

o LAhiZbVh�YZ�XjbeaAbAZcid*�
IgdXZYAbAZcidh�gZ[dgoVYdh�Zc�
bViZgAV�YZ�hZ?jAbAZcid(�gZedgiZ�n�
[dgbVXAec�YZ�adh�igVWVBVYdgZh*�

EVh�VXijVXAdcZh�n�gZXjghdh�]Vc�hAYd�
[AcVcXAVYVh�Xdc�aV�?ZcZgVXAec�YZ�XVBV�YZa�
cZ?dXAd*�OAhXd[Vc�XjZciV�Xdc�[AcVcXAVXAec�
Xdc�XgAiZgAdh�hdhiZcAWaZh�fjZ�Vjc�cd�Zhi~�
VYhXgAiV�V�adh�egdnZXidh�bZcXAdcVYdh(�
VjcfjZ�XdcigAWjnZ�Va�YZhZbeZdd�
hdhiZcAWaZ�YZ�OAhXd[Vc�ZcbVgXVYd�Zc�Za�
IaVc�YZ�:XijVXAec�YZ�LdhiZcAWAaAYVY*�OZg�
cdiV�-1�YZ�aV�bZbdgAV�XdchdaAYVYV*

DARbVB`>B

IVgV�Za�ZBZgXAXAd�.,.2(�Zhi~�egZkAhid�aaZkVg�
V�XVWd�aVh�hA?jAZciZh�VXijVXAdcZh6

!c�aV�eaVciV�YZ��~hZYV�Zc�!heVdV�Zhi~�
egZhjejZhiVYV�aV�AckZghAec�q-(/�bAaadcZh�
eVgV�aV�AchiVaVXAec�YZ�jc�hAhiZbV�YZ�
�higAeeAc?��eVgV�aV�bZBdgV�YZa�igViVbAZcid�
YZ�aVh�V?jVh�gZhAYjVaZh�YZa�egdXZhd�

egdYjXiAkd*�LZ�igViV�YZ�jcV�iZXcdad?cV�
jiAaAoVYV�eVgV�gZbdkZg�XdciVbAcVciZh�
kda~iAaZh�d�YAhjZaidh�YZ�XdggAZciZh�acfjAYVh�
d�?VhZdhVh�bZYAVciZ�jc�egdXZhd�[chAXd�YZ�
igVch[ZgZcXAV�YZ�bVhV*

MVbWA c(�jcV�AckZghAec�egZhjejZhiVYV�YZ�
q-(,�bAaadcZh�eVgV�Za�igViVbAZcid�
WAdae?AXd�YZa�V?jV�Zc�aV�eaVciV�YZ�GdkA�LVY�
Zc�LZgWAV*

BcAXAViAkVh�YZ�bZBdgV�XdciAcjV�Zc�bViZgAV�
YZ�XdciVbAcVXAec(�jcAYVh�V�adh�igVWVBdh�
eVgV�dWiZcZg�Za�XZgiA[AXVYd�YZ�?ZhiAec�
bZYAdVbWAZciVa�BLH�-0,,-�Zc�aVh�eaVciVh�
YZ�=VckAaaZ�n�YZ�KVndc?*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV
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�EPat?TcaAb�h�?TcPb
AR`NB�ARXNPV>=N4NB�P>=�XN�
P>=`NYV=NPVo=
A8�F�8+&,%�A8�F�+�#7E&G
!c�Za�bVgXd�YZa�IaVc�YZ�:XijVXAec�YZ�
LdhiZcAWAaAYVY�OAhXd[Vc�cd�iAZcZ�
ZhiVWaZXAYVh�bZiVh�ZheZXc[AXVh�YZ�
gZYjXXAec�YZ�aV�XdciVbAcVXAec�V�cAkZa�YZa�
@gjed�b~h�Vaa~�YZa�XjbeaAbAZcid�YZ�adh�
acbAiZh�ZhiVWaZXAYdh�edg�aVh�VjidgAYVYZh�
XdbeZiZciZh�n�aV�dWiZcXAec�YZa�
XZgiA[AXVYd�BLH�-0,,-�Zc�idYVh�aVh�eaVciVh�
egdYjXiAkVh*

!a�hZ?jAbAZcid�YZ�aV�Z[AXVXAV�YZ�aVh�
VXijVXAdcZh�n�Za�hAhiZbV�YZ�?ZhiAec�
bZYAdVbWAZciVa(�dgAZciVYd�V�aV�
egZkZcXAec�YZ�aV�XdciVbAcVXAec�YZhXgAidh�
Zc�aV�egZhZciZ�G!BL�Xdc�gZheZXid�V�adh�
BKHh�YZ�AbedgiVcXAV�gZaViAkV(�hZ�?ZhiAdcV�
V�cAkZa�adXVa�Xdc�AcYAXVYdgZh�Zc�WVhZ�V�adh�
acbAiZh�YZ�ZbAhAdcZh�Va�VAgZ�n�Va�V?jV(�n�YZ�
?ZhiAec�YZ�gZhAYjdh�fjZ�Zhi~c�AcXajAYdh�Zc�
adh�eZgbAhdh�bZYAdVbWAZciVaZh�ZbAiAYdh�
eVgV�idYVh�aVh�deZgVXAdcZh�edg�aVh�
VjidgAYVYZh�XdbeZiZciZh*

!hiV�ZhigViZ?AV�cdh�]V�eZgbAiAYd�
gZhedcYZg�V�aVh�cZXZhAYVYZh�ZheZXc[AXVh�
YZ�XVYV�jWAXVXAec�n�VhZ?jgVg�Za�
XjbeaAbAZcid�YZ�aVh�cdgbViAkVh�
VbWAZciVaZh�adXVaZh(�fjZ�AYZciA[AXVc�
hjhiVcXAVh�egAdgAiVgAVh�n�VedgiVc�jcV�?jcV�
eVgV�gZYjXAg�ZbAhAdcZh�Xdc�adh�fjZ�
OAhXd[Vc�igVWVBV�V�cAkZa�adXVa*��

EV�IdaciAXV�YZ�Xdcigda�n�gZYjXXAec�YZ�
XdciVbAcVXAec(�VegdWVYV�Zc�YAXAZbWgZ�YZ�
.,.0(�]V�ZhiVWaZXAYd�fjZ�eVgV�Za�
YZhVggdaad�Z�AbeaZbZciVXAec�YZ�adh�
egAcXAeAdh�n�XdbegdbAhdh�W~hAXdh�YZ�aV�
bAhbV�hZ�WjhXVg~�ZhiVWaZXZg�jcdh�
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egZkZciAkd�[gZciZ�V�gAZh?dh�YZ�
XdciVbAcVXAec�VbWAZciVa*

EVRBT>

:=PNARPVYVR=`>�4R�XNB�YN`RAVNB�?AVYNB�
?>A�RX�PNXR=`NYVR=`>�TX>ONX�>�XN�
ARTaXNPVo=�R=�YN`RAVN�4R�PNYOV>�
PXVYN`VP>(

!a�XVaZciVbAZcid�?adWVa�n�aV�gZ?jaVXAec�
XaAb~iAXV�ejZYZc�AcXgZbZciVg�Za�egZXAd�YZ�
bViZgAVh�egAbVh�XaVkZ(�ZheZXAVabZciZ�
eAZaZh�YZ�Xda~?Zcd*�"VXidgZh�Xdbd�Za�
Zhig h�i gbAXd�YZa�?VcVYd(�aV�bZcdg�
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egdkdXVg~�jcV�bZcdg�YAhedcAWAaAYVY�YZ�
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?Zd?g~[AXVh�YdcYZ�OAhXd[Vc�XdbegV�eAZaZh�
YZ�Xda~?Zcd(�egAcXAeVabZciZ�YZ�dgA?Zc�
WdkAcd*�:hAbAhbd(�V�iZbeZgVijgVh�
hjeZgAdgZh�V�/,�u�(�adh�VcAbVaZh�XdbZc�
ZcigZ�jc�/���n�jc�1���bZcdh�edg�XVYV�
?gVYd�VYAXAdcVa�YZ�iZbeZgVijgV(�ad�fjZ�
gZYjXZ�hj�egdYjXiAkAYVY�n�[ZgiAaAYVY*�!hiVh�
XdchZXjZcXAVh�YZa�XVbWAd�XaAb~iAXd�
ejZYZc�aaZkVg�V�jcV�bZcdg�YAhedcAWAaAYVY�
YZ�eAZaZh�YZ�Xda~?Zcd�n�Zc�XdchZXjZcXAV�V�
hj�ZcXVgZXAbAZcid*
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o MgVheVhd�YZ�aV�Ac[aVXAec�YZa�XdhiZ�V�
igVk h�YZ�aV�hjWAYV�YZa�egZXAd�YZ�
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hjbAcAhigd�n�YZ�egdkZZYdgZh*
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AYZciA[AXVYd�hAijVXAdcZh�YZ�[VaiV�YZ�
YAhedcAWAaAYVY�YZ�eAZaZh�YZ�Xda~?Zcd�
YZWAYd�Va�XVaZciVbAZcid�?adWVa�d�V�aV�
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AbejahV�aV�XdaVWdgVXAec�Xdc�XaAZciZh�eVgV�
Za�YZhVggdaad�YZ�egdYjXidh�fjZ�eZgbAiVc�
jc�bZBdg�VegdkZX]VbAZcid�YZa�jhd�YZ�
Ac?gZYAZciZh�n�digdh�gZXjghdh�Zc�aV�
egdYjXXAec�YZ�ZbWjiAYdh�n�digdh�
egdYjXidh�YZ�VaAbZciVXAec*
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[gZciZ�V�aV�igAeV�VcAbVa�eZgbAiZc�jcV�
bVndg�Z[AXAZcXAV�n�VegdkZX]VbAZcid�YVYV�
hj�bVndg�jcA[dgbAYVY�YZ�XVaAWgZ�n�fjZ�cd�
gZfjAZgZc�YZ�jc�egdXZhd�YZ�aVkVYd�egZkAd�
V�hj�jiAaAoVXAec�Zc�aV�ZbWjiAXAec*�!hiV�
dedgijcAYVY�hZ�igViV�YZ�jcd�YZ�adh�
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ZckdaijgVh�YZ�Xda~?Zcd(�hZ�YZWZ�Zc�eVgiZ�V�
YAkZghdh�egdnZXidh�YZ�gZZbeaVod�YZ�igAeV�
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VaiZgcViAkdh�fjZ�hjhiAijnVc�adh�ea~hiAXdh�
XdckZcXAdcVaZh(�Xdbd�edacbZgdh�YZ�dgA?Zc�
cVijgVa�fjZ�gZYjXZc�aV�YZeZcYZcXAV�YZ�
gZXjghdh�[ehAaZh�n�[VXAaAiVc�hj�AciZ?gVXAec�
Zc�XAXadh�WAdae?AXdh(�Vhc�Xdbd�ea~hiAXdh�
gZXAXaVYdh�fjZ�XdcigAWjnZc�Va�XAZggZ�YZ�
XAXadh�YZ�bViZgAVaZh�n�V�aV�YAhbAcjXAec�YZ�
gZhAYjdh�edhiXdchjbd*�IVgVaZaVbZciZ(�aV�
deiAbAoVXAec�YZa�YAhZdd�bZYAVciZ�aV�
gZYjXXAec�YZ�ZheZhdg�n�eZhd�Zc�egdYjXidh�
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bViZgAV�egAbV�n�gZYjXAg�aV�?ZcZgVXAec�YZ�
gZhAYjdh*
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YZXAhAec�hdWgZ�aVh�AckZghAdcZh�n�Zc�aV�
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YZ[AcVc�eVgV�XVYV�~bWAid�YZ�VXijVXAec*�

!cigZ�digdh�VWdgYV�aV�BZgVgfjcV�YZ�
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ZbeVfjZiVYd(�n�XjVcYd�cd�Zhi~�
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Edh�egdYjXidh�egdXZYZciZh�YZa�egdXZhd�YZ�
egdYjXXAec�YZ�OAhXd[Vc�]Vc�hAYd�YZhXgAidh�
Zc�aV�G!BL�-�n�.*�EVh�ZckdaijgVh�YZ�
XZajaehAXV(�[AWgdhV(�Xda~?Zcd�edg�hj�
XVg~XiZg�YZ�WAdYZ?gVYVWAaAYVY�cd�hZ�
XdchAYZgVc�YZ�AbedgiVcXAV�gZaViAkV�Zc�
XjVcid�V�adh�egAcXAeAdh�YZ�ZXdcdbcV�
XAgXjaVg�ZhiVWaZXAYdh�Zc�Za�e~ggV[d�/1�YZ�aV�
G!BL�!1*�!c�Za�XVhd�YZ�aVh�ZckdaijgVh(�[Aabh�
n�WdahVh�dWiZcAYVh�V�igVk h�YZa�
igViVbAZcid�YZ�edacbZgdh�ea~hiAXdh(�YAX]dh�
egdYjXidh�fjZ�iAZcZc�AbedgiVcXAV�gZaViAkV�
Zc�XjVcid�V�hj�gZXAXaVWAaAYVY*��
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n�gZeVgVWAaAYVY�cd�gZhjaiV�VeaAXVWaZ�V�
cjZhigV�XVgiZgV�YZ�egdYjXidh*�EVh�
ZckdaijgVh�Zhi~c�YAhZdVYVh�eVgV�XjbeaAg�
hj�[jcXAec�YjgVciZ�Za�egdXZhd�YZ�
ZaVWdgVXAec�n�Xdchjbd�YZa�VaAbZcid(�n�cd�
Zhi~c�YZhiAcVYVh�V�hZg�gZeVgVYVh�cA�
gZjiAaAoVYVh*�Lj�YAhZdd�gZhedcYZ�V�
XgAiZgAdh�YZ�hZ?jgAYVY�VaAbZciVgAV�n�
[jcXAdcVaAYVY�Zc�jc�fcAXd�XAXad�YZ�jhd*

OZg�V�XdciAcjVXAec�Za�Vc~aAhAh�YZ�
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YZa�igViVbAZcid�YZ�edacbZgdh�ea~hiAXdh*�=Z�
VXjZgYd�Xdc�adh�XgAiZgAdh�YZ�iVmdcdbcV�
VbWAZciVa�YZ�aV�NcAec�!jgdeZV�hZ�igViV�YZ�
jcV�VXiAkAYVY�AcXajAYV�Xdbd�VXiAkAYVY�
ZaZ?AWaZ�Zc�Za�dWBZiAkd�YZ�igVchAXAec�V�jcV�
ZXdcdbcV�XAgXjaVg�Xdbd�[VWgAXVXAec�YZ�
ZckVhZh�YZ�ea~hiAXd(�VjcfjZ�cd�Zhi~�
VaAcZVYV�Xdc�adh�XgAiZgAdh�i XcAXdh*

�dc�WVhZ�V�Zhid(�OAhXd[Vc�igVWVBV�Zc�aV�
egdbdXAec�YZa�jhd�YZ�bViZgAVh�egAbVh�
gZcdkVWaZh�n�YZ�WVhZ�WAdae?AXV�n�XjZciV�
Xdc�accZV�YZ�ZckdaijgVh�ZckdaijgV�Z":G*�
!hiZ�egdYjXid�XdciAZcZ�]VhiV�jc�51��YZ�
bViZgAVa�ea~hiAXd�gZXAXaVYd�d�YZ�WVhZ�
WAdae?AXV(�VjcfjZ�edg�Za�bdbZcid�aVh�
kZciVh�cd�hdc�bViZgAVaZh�YZa�AbedgiZ�cZid�
YZ�aV�XA[gV�YZ�cZ?dXAdh�YZa�@gjed�n�Zc�
eVgiAXjaVg�YZ�aVh�ZckdaijgVh�n�egdYjXidh�
YZ�ea~hiAXd*
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egAcXAeVa�Zh�YVg�[dgbV�n�VeVgAZcXAV�Va�
egdYjXid�YjgVciZ�Za�egdXZhd�YZ�
egdYjXXAec*�:ciZh�YZ�hj�XdbZgXAVaAoVXAec�
Va�XdchjbAYdg�[AcVa��aV�bVndg�eVgiZ�YZ�
ZhiVh�ZckdaijgVh�hZ�gZiAgVc�n�hZ�YZhZX]Vc*�
:a�hZg�YZ�dgA?Zc�kZ?ZiVa(�hdc�
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eVgV�kVadgAoVg�Za�gZhAYjd�YZ�aVh�ZckdaijgVh�
YZ�XZajaehAXV*�:hAbAhbd(�Zc�Za�YAhZdd�YZ�
cjZkdh�iAedh�YZ�egdYjXidh�OAhXd[Vc�
igVWVBV(�ZcigZ�digdh(�Xdc�Za�dWBZiAkd�YZ�
YZhVggdaaVg�ZckdaijgVh�fjZ�eZgbAiVc�]VXZg�
b~h�Z[AXAZciZ�Za�egdXZhd�egdYjXiAkd�YZ�adh�
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jiAaAoVYd�edg�adh�egdXZhVYdgZh�X~gcAXdh�Zc�
Za�egdXZhd�YZ�egdYjXXAec�YZ�ZbWjiAYdh*�!a�
dgA?Zc�YZ�ZhiV�iZXcdad?cV�Zh�WVhVYd�Zc�
XdcXZeid�YZ�ZXdcdbcV�XAgXjaVg�Xdc�aV�
WAdkVadgAoVXAec�YZ�jc�hjWegdYjXid�YZ�aV�
eAZa�YZ�kVXjcd(�Za�Xda~?Zcd(�V�eVgiAg�YZa�
XjVa�hZ�egdYjXZ�aV�ZckdaijgV*�=Vc�aV�[dgbV�
n�aV�VeVgAZcXAV�Va�ZbWjiAYd(�hdc�
XdbZhiAWaZh(�n�Zc�hj�bVndgcV�[dgbVc�eVgiZ�
YZa�egdYjXid�[AcVa�cd�?ZcZgVcYd�gZhAYjd�
Zc�hj�Xdchjbd*
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VcAbVaZh�Zc�aV�egdYjXXAec�YZ�ZbWjiAYdh(�
Zc�eVgiZ�edgfjZ�eZgbAiZc�egdYjXAg�Xdc�
jcV�bVndg�Z[AXAZcXAV�Zc�Za�jhd�YZ�gZXjghdh�
Va�iZcZg�jcV�bVndg�jcA[dgbAYVY�YZ�XVaAWgZ�
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aV�ZbWjiAXAec*�
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egdYjXiAkdh�hZ�gZVaAoV�Xdc[dgbZ�V�adh�
egAcXAeAdh�YZ�ZXdcdbcV�XAgXjaVg�
ZhiVWaZXAYdh�Zc�aV�G!BL�!1(�VeaAXVcYd�
XgAiZgAdh�dgAZciVYdh�Va�gZXAXaVYd�n�V�aV�
deiAbAoVXAec�YZa�jhd�YZ�adh�bViZgAVaZh�
eVgV�[VkdgZXZg�hj�gZAcXdgedgVXAec�Zc�
XAXadh�egdYjXiAkdh�n�hj�kVadgAoVXAec�Zc�
digdh�bdYZadh�YZ�cZ?dXAd�XAgXjaVgZh*
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gZVaAoVYdh�edg�aVh�ZciAYVYZh�?ZhidgVh(�
?VgVciAoVcYd�aV�igVoVWAaAYVY�n�[AVWAaAYVY�YZ�
adh�YVidh*�EV�XaVhA[AXVXAec�hZ�ZhiVWaZXZ�Zc�
WVhZ�V�XgAiZgAdh�YZ�kVadgAoVXAec(�fjZ�
AcXajnZc�aVh�XViZ?dgcVh�YZ�gZjiAaAoVYd(�
gZXAXaVYd(�XdbedhiVYd�n�kVadgAoVXAec�
ZcZg? iAXV(�n�edg�digd�aVYd(�XgAiZgAdh�YZ�
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.,./+.042�Zc�aj?Vg�YZ�aV�cdgbViAkV�
bdYA[AXVYV*�!hiV�edhAWAaAYVY�fjZYV�
ZmeaAXAiVYV�Zc�Za�iZmid�cdgbViAkd(�fjZ�
eZgbAiZ�V�aVh�ZbegZhVh�bVciZcZg�Za�bVgXd�

VciZgAdg�YjgVciZ�Za�ZBZgXAXAd�Xjnd�eZgAdYd�
XdciVWaZ�hZ�AcAXAZ�ZcigZ�Za�-�YZ�ZcZgd�n�Za�
/-�YZ�YAXAZbWgZ�YZ�.,.1*�

!c�ZhiZ�XdciZmid(�OAhXd[Vc�]V�YZXAYAYd�
VXd?ZghZ�V�ZhiV�deXAec�igVchAidgAV�n�
bVciZcZg�hj�gZedgiZ�YZ�iVmdcdbcV�YZ�aV�
N!�Xdc[dgbZ�Va�bVgXd�cdgbViAkd�VciZgAdg(�
VhZ?jgVcYd�Vhc�aV�XdbeVgVWAaAYVY�Xdc�adh�
ZBZgXAXAdh�egZkAdh�n�egZhZgkVcYd�aV�
Xd]ZgZcXAV�bZidYdae?AXV�YZ�adh�
AcYAXVYdgZh�XaVkZ�$DIB%�bAZcigVh�hZ�
XdbeaZiV�aV�VYVeiVXAec�AciZgcV�V�aV�cjZkV�
ZhigjXijgV�YZ�YAkja?VXAec*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�
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7NBRB�PXNBVSVPNPVo=�
NP`VbV4N4RB

IVgV�edYZg�YZiZgbAcVg�fjZ�jcV�VXiAkAYVY�
Zh�«bZYAdVbWAZciVabZciZ�hdhiZcAWaZn(�Zh�
cZXZhVgAd�eVgiAg�YZ�aV�YAhiAcXAec�
ZhiVWaZXAYV�edg�Za�gZ?aVbZcid�ZcigZ�Ydh�
iAedh�YZ�VXiAkAYVYZh6

) :XiAkAYVYZh�ZaZ?AWaZh6�VfjZaaVh�fjZ�
iAZcZc�jc�AbeVXid�hA?cA[AXViAkd�
hdWgZ�aV�XdchZXjXAec�YZ�Va?jcd�YZ�
adh�hZAh�dWBZiAkdh�
bZYAdVbWAZciVaZh�ZhiVWaZXAYdh�Zc�
Za�gZ?aVbZcid(�Xdc�AcYZeZcYZcXAV�
YZ�fjZ�ZhV�VXiAkAYVY�ZXdcebAXV�
XjbeaV�Va?jcd�d�idYdh�adh�XgAiZgAdh�
i XcAXdh�YZ�hZaZXXAec�ZhiVWaZXAYdh�
Zc�YAX]dh�VXidh�YZaZ?VYdh*

) :XiAkAYVYZh�VaAcZVYVh6�VfjZaaVh�
fjZ�iAZcZc�jc�AbeVXid�hA?cA[AXViAkd�
hdWgZ�aV�XdchZXjXAec�YZ�Va?jcd�YZ�
adh�hZAh�dWBZiAkdh�
bZYAdVbWAZciVaZh�ZhiVWaZXAYdh�Zc�
Za�gZ?aVbZcid�n�VYZb~h6


 Gd�XVjhZ�cAc?fc�eZgBjAXAd�Va�
gZhid�YZ�adh�dWBZiAkdh�
bZYAdVbWAZciVaZh�
ZhiVWaZXAYdh�Zc�Za�
KZ?aVbZcid*


 LZ�VBjhiZ�V�jcdh�XgAiZgAdh�
i XcAXdh�YZ�hZaZXXAec�
ZhiVWaZXAYdh�edg�aV��dbAhAec*


 LZ�aaZkZ�V�XVWd�YZ�
Xdc[dgbAYVY�Xdc�aVh�?VgVcicVh�
bccAbVh�ZhiVWaZXAYVh�Zc�Za�
VgicXjad�-4�YZa�gZ?aVbZcid*

6=NXVBVB�VY?XVPNPV>=RB�
?NAN�IVBP>SN=

6=NXVBVB�4R�XN�RXRTVOVXV4N4�0�
>OWR`Vb>B�YR4V>NYOVR=`NXRB

!a�@gjed�OAhXd[Vc�]V�gZVaAoVYd�jc�Vc~aAhAh�
eVgV�AYZciA[AXVg�aV�ZaZ?AWAaAYVY�YZ�aVh�
VXiAkAYVYZh�YZa�@gjed�gZheZXid�V�adh�hZAh�
dWBZiAkdh�bZYAdVbWAZciVaZh6

EV�YAkAhAec�YZa�GZ?dXAd�MgVYAXAdcVa(�fjZ�
hjedcZ�jc�4.(12��YZa�kdajbZc�YZ�
cZ?dXAd�YZa�@gjed�OAhXd[Vc�$kZg�cdiV�-5*-�
YZ�aV�bZbdgAV�XdchdaAYVYV%(�Zc?adWV�aV�
[VWgAXVXAec�n�YAhigAWjXAec�YZ�ZckdaijgVh�
YZ�XZajaehAXV(�[AWgdhV�n�Xda~?Zcd�eVgV�
ZbWjiAYdh�n�digVh�VeaAXVXAdcZh*�

Gd�hZ�]V�AYZciA[AXVYd�fjZ�ZhiVh�
VXiAkAYVYZh�iZc?Vc�jc�AbeVXid�
hA?cA[AXViAkd�Zc�cAc?jcd�YZ�adh�hZAh�
dWBZiAkdh�bZYAdVbWAZciVaZh(�n�edg�ad�
iVcid(�cd�hdc�VXiAkAYVYZh�ZaZ?AWaZh�hZ?fc�
adh�VcZmdh�YZ�aV�cdgbViAkV�YZhXgAiV�
VciZgAdgbZciZ*

EV�YAkAhAec�YZ�GjZkdh�GZ?dXAdh�
gZegZhZciV�jc�-.(32��YZa�kdajbZc�YZ�
cZ?dXAd�YZa�@gjed�OAhXd[Vc�n�Zc?adWV�
kVgAVh�VXiAkAYVYZh*�=Z�ZhiVh(�aV�VXiAkAYVY�
YZ�[VWgAXVXAec�YZ�ZckdaijgVh(�[Aabh�n�
WdahVh�dWiZcAYVh�V�igVk h�YZa�igViVbAZcid�
YZ�edacbZgdh�ea~hiAXdh�Zhi~�AcXajAYV�Xdbd�
VXiAkAYVY�ZaZ?AWaZ�Zc�Za�dWBZiAkd�YZ�
igVchAXAec�V�jcV�ZXdcdbcV�XAgXjaVg�Xdbd�
[VWgAXVXAec�YZ�ZckVhZh�YZ�ea~hiAXd*�Idg�hj�
eVgiZ(�Za�gZhid�YZ�aVh�VXiAkAYVYZh�YZ�aV�

YAkAhAec�cd�hdc�ZaZ?AWaZh�hZ?fc�aV�
iVmdcdbcV�d�hdc�edXd�gZaZkVciZh*

Idg�hj�eVgiZ(�aVh�kZciVh�YZ�ZcZg?cV�hdc�jc�
0(24��YZa�kdajbZc�YZ�cZ?dXAd�YZa�@gjed�
OAhXd[Vc*�BcXajnZ�aV�VXiAkAYVY�YZ�
Xd?ZcZgVXAec�Zc��~hZYV�$!heVdV%(�fjZ�
XdchAhiZ�Zc�aV�kZciV�V�iZgXZgdh�YZ�aV�
ZaZXigAXAYVY�cd�jiAaAoVYV�Zc�aV�VXiAkAYVY�
egAcXAeVa(�aV�XjVa�Zhi~�AcXajAYV�YZcigd�YZ�
adh�VcZmdh�-�n�.�YZa�KZ?aVbZcid�Xdbd�
VXiAkAYVY�ZaZ?AWaZ�Zc�adh�dWBZiAkdh�YZ�
bAiA?VXAec�n�VYVeiVXAec�Va�XVbWAd�
XaAb~iAXd*�!a�gZhid�YZ�aVh�kZciVh�YZ�ZcZg?cV�
hZ�XdggZhedcYZ�Xdc�Ac?gZhdh�edg�
XdbZgXAVaAoVXAec�YZ�ZaZXigAXAYVY�
igVch[dgbVYV�Zc�aVh�AchiVaVXAdcZh�YZ�
SVXVej�$F mAXd%(�VXiAkAYVY�cd�ZaZ?AWaZ�
hZ?fc�aV�iVmdcdbcV*�OZg�cdiV�-4�YZ�aV�
bZbdgAV�XdchdaAYVYV*

�dc�ZmXZeXAec�YZ�aVh�YZiVaaVYVh�
VciZgAdgbZciZ(�cd�hZ�]Vc�AYZciA[AXVYd�
VXiAkAYVYZh�ZXdcebAXVh�YZ�OAhXd[Vc�fjZ�
hZ�kAcXjaZc�YAgZXiVbZciZ�Xdc�aVh�
VXiAkAYVYZh�ZheZXc[AXVh�AcXajAYVh�Zc�adh�
VcZmdh�YZ�aV�iVmdcdbcV�eVgV�adh�hZAh�
dWBZiAkdh�bZYAdVbWAZciVaZh*�!c�XAZgiVh�
deZgVXAdcZh�XdbeaZbZciVgAVh�d�YZ�
hdedgiZ�aaZkVYVh�V�XVWd�Zc�aVh�eaVciVh�
egdYjXiAkVh�YZ�aV�VXiAkAYVY�egAcXAeVa(�
Xdbd�edg�ZBZbead�Za�igViVbAZcid�YZ�V?jV�
d�YZ�gZhAYjdh(�cd�hZ�]V�aaZkVYd�V�XVWd�Za�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh
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Vc~aAhAh�XdggZhedcYAZciZ�Va�cd�hZg�
VXiAkAYVYZh�YZ�cZ?dXAd�fjZ�?ZcZgVc�
Ac?gZhdh(�hAZcYd�cjad�Za�AcYAXVYdg�YZ�
kdajbZc�YZ�cZ?dXAd*�Idg�digV�eVgiZ(�aVh�
AckZghAdcZh�n�adh�?Vhidh�deZgViAkdh�fjZ�
XdggZhedcYZc�V�ZhiVh�VXiAkAYVYZh�
igVchkZghVaZh�hZ�AcXajnZc�Zc�Va?jcdh�XVhdh�
Zc�aVh�eVgiAYVh�XdggZhedcYAZciZh�YZ�aVh�
AchiVaVXAdcZh�YZ�aV�VXiAkAYVY�egAcXAeVa(�hAc�
fjZ�ZmAhiV�Za�YZiVaaZ�hj[AXAZciZ�Va�
AciZ?gVghZ�Zc�eVgiAYVh�?ZcZgVaZh�n�cd�
XdciVghZ�Xdc�aVh�ZkAYZcXAVh�cZXZhVgAVh�
fjZ�eZgbAiV�VhA?cVgadh�V�dWBZiAkdh�
XdcXgZidh�n�XaVhA[AXVghZ�Xdbd�ZaZ?AWaZh*

6=NXVBVB�4R�NXV=RNYVR=`>�
>OWR`Vb>B�YR4V>NYOVR=`NXRB

6ZSQYQ@MOUnY
OAhXd[Vc�]V�gZVaAoVYd�Za�Vc~aAhAh�YZ�
VaAcZVbAZcid�YZ�aV�VXiAkAYVY�YZ�
Xd?ZcZgVXAec�hdWgZ�aV�WVhZ�YZ�ad�
ZhiVWaZXAYd�Zc�Za�:cZmd�B�YZa�KZ?aVbZcid�
=ZaZ?VYd�$N!%�.,.-+.-/5(�fjZ�AcXajnZ�adh�
XgAiZgAdh�fjZ�YAX]V�VXiAkAYVY�YZWZ�XjbeaAg�
eVgV�XdchAYZgVg�fjZ�gZVaAoV�jcV�
XdcigAWjXAec�hjhiVcXAVa�V�aV�bAiA?VXAec�YZa�
XVbWAd�XaAb~iAXd*

Edh�XgAiZgAdh�i XcAXdh�YZ�hZaZXXAec�YZ�
XdcigAWjXAec�hjhiVcXAVa�ZhiVWaZXAYdh�Zc�Za�
VeVgiVYd�0*/,�$�d?ZcZgVXAec�YZ�VaiV�
Z[AXAZcXAV�YZ�XVadg+[gcd�n�ZaZXigAXAYVY�V�
eVgiAg�YZ�XdbWjhiAWaZh�[ehAaZh�?VhZdhdh%�
YZ�ZhiZ�VcZmd(�[ABVc�jc�cAkZa�bccAbd�YZ�
ZbAhAdcZh�YZ�?VhZh�YZ�Z[ZXid�AckZgcVYZgd�
eVgV�fjZ�jcV�VXiAkAYVY�YZ�Xd?ZcZgVXAec�
Zhi �VaAcZVYV�fjZ�Zh�i XcAXVbZciZ�
AbedhAWaZ�YZ�VaXVcoVg�Xdc�Za�jhd�YZ�

XdbWjhiAWaZ�[ehAa�Va�-,,�(�hAZcYd�
cZXZhVgAd�aV�bZoXaV�YZ�XdbWjhiAWaZh�cd�
[ehAaZh�n�Za�YZhVggdaad�YZ�cjZkVh�
iZXcdad?cVh�fjZ�eZgbAiAZgVc�YAX]d�
Xdchjbd*�

=Zcigd�YZ�aV�WfhfjZYV�YZ�aV�
YZhXVgWdcAoVXAec�YZ�hjh�egdXZhdh(�
OAhXd[Vc�Zhi~�hAZcYd�eAdcZgd(�n�XjZciV�
Xdc�bdidgZh�YZ�Xd?ZcZgVXAec�Zc�aV�eaVciV�
YZ��~hZYV�Xdc�XVeVXAYVY�eVgV�jiAaAoVg�
]AYge?Zcd�kZgYZ�Xdbd�XdbWjhiAWaZ�n�]V�
XdbeaZiVYd�Xdc� mAid�egjZWVh�jhVcYd�
ZhiV�[jZciZ�YZ�ZcZg?cV�gZcdkVWaZ*�
:YZb~h(�Zc�.,.1�hZ�]V�AchiVaVYd�jc�
ZaZXigdaAoVYdg�Zc�aV�eaVciV�YZ��~hZYV�eVgV�
egdYjXAg�]AYge?Zcd�kZgYZ(�ad�fjZ�gZ[jZgoV�
cjZhigV�ZhigViZ?AV�YZ�hjhiAijXAec�YZ�
XdbWjhiAWaZh�[ehAaZh*

:jcfjZ�VXijVabZciZ�cd�hZ�YAhedcZ�YZ�jc�
hjbAcAhigd�gZ?jaVg�Zc�XdciAcjd�YZ�
]AYge?Zcd�kZgYZ�fjZ�gZZbeaVXZ�aVh�
cZXZhAYVYZh�YZ�XdbWjhiAWaZ�[ehAa�YZ�
bVcZgV�bViZgAVa(�OAhXd[Vc�Zhi~�egZeVgVYd�
eVgV�jcV�g~eAYV�igVchAXAec�XjVcYd�YAX]d�
hjbAcAhigd�Zhi �YAhedcAWaZ*�

9MN@UOMOUnY�PQ�QYaZWBC@MA%�RUW;A�d�
NZWAMA�M�B@MaNA�PQW�B@MBM;UQYBZ�PQ�
>ZWl;Q@ZA�>WjABUOZA
OAhXd[Vc�]V�aaZkVYd�Za�Vc~aAhAh�YZ�
VaAcZVbAZcid�YZ�ZhiV�VXiAkAYVY�Zc�WVhZ�V�
ad�ZhiVWaZXAYd�Zc�Za�:cZmd�BB�YZa�
KZ?aVbZcid�fjZ�AcXajnZ�adh�XgAiZgAdh�fjZ�
YAX]V�VXiAkAYVY�YZWZ�XjbeaAg�eVgV�
XdchAYZgVg�fjZ�gZVaAoV�jcV�XdcigAWjXAec�
hjhiVcXAVa�V�aV�igVchAXAec�]VXAV�jcV�
ZXdcdbcV�XAgXjaVg*

!c�WVhZ�Va�bAhbd�aV�VXiAkAYVY�YZ�
[VWgAXVXAec�YZ�ZckdaijgVh(�[Aabh�n�WdahVh�V�
igVk h�YZa�igViVbAZcid�YZ�edacbZgdh�
ea~hiAXdh�cd�XjbeaZ�adh�XgAiZgAdh�i XcAXdh�
ZhiVWaZXAYdh�YZ�XAgXjaVgAYVY�n�YZ�
gZjiAaAoVXAec*

Gd�dWhiVciZ(�OAhXd[Vc�YZcigd�YZ�hj�
dWBZiAkd�YZ�egdbdXAec�YZ�jcV�ZXdcdbcV�
XAgXjaVg�XjZciV�Xdc�aV�ZckdaijgV�Z":G(�
fjZ�XdciAZcZ�]VhiV�jc�51��YZ�bViZgAVa�
ea~hiAXd�gZXAXaVYd�d�YZ�WVhZ�WAdae?AXV(�n�
VjcfjZ�edg�Za�bdbZcid�aVh�kZciVh�YZ�ZhiZ�
egdYjXid�cd�hdc�bViZgAVaZh*�OAhXd[Vc�Zhi~�
WjhXVcYd�AcXgZbZciVg�hj�gZaZkVcXAV�
bZYAVciZ�aV�egdbdXAec�XdbZgXAVa�n�
bZBdgVcYd�aVh�[jZciZh�YZ�
VegdkAhAdcVbAZcid*�:hAbAhbd(�adh�
egAcXAeVaZh�XZcigdh�YZ�ZmigjhAec�n�
XdckZgiAc?�YZ�ea~hiAXd�YZa�@gjed�XjZciVc�
Xdc�aV�XZgiA[AXVXAec�BL���IENL(�jc�
egd?gVbV�YZ�XZgiA[AXVXAec�YZ�
hdhiZcAWAaAYVY�eVgV�bViZgAVh�egAbVh�YZ�
WVhZ�WAdae?AXV�n�XAgXjaVgZh�$gZXAXaVYVh%*

8NXPaX>�4R�X>B�V=4VPN4>ARB

LZ�]Vc�XVaXjaVYd�adh�egAcXAeVaZh�
AcYAXVYdgZh�XaVkZ�YZ�gZhjaiVYdh�YZ�
VXjZgYd�Xdc�Za�KZ?aVbZcid�=ZaZ?VYd�YZ�
aV�NcAec�!jgdeZV�YZ�aV��dbAhAec(�fjZ�
XdbeaZbZciV�Za�KZ?aVbZcid�$N!%�
.,.,+41.�YZa�IVgaVbZcid�!jgdeZd�n�YZa�
�dchZBd*�!hiZ�gZ?aVbZcid�YZiVaaV�Za�
XdciZcAYd�n�aV�egZhZciVXAec�YZ�aV�
Ac[dgbVXAec�fjZ�YZWZc�YAkja?Vg�aVh�
ZbegZhVh�hjBZiVh�V�adh�VgicXjadh�-5�WAh�d�
.5�WAh�YZ�aV�=AgZXiAkV�.,-/+/0+N!�Zc�
gZaVXAec�Xdc�aVh�VXiAkAYVYZh�ZXdcebAXVh�
hdhiZcAWaZh�YZhYZ�jcV�eZgheZXiAkV�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh
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bZYAdVbWAZciVa*�:hAbAhbd(�ZheZXA[AXV�aV�
bZidYdad?cV�eVgV�XjbeaAg�Xdc�aV�
dWaA?VXAec�YZ�YAkja?VXAec�YZ�Ac[dgbVXAec*

6jWOCWZ�PQW�UYPUOMPZ@�OWMaQ�PQ�
@QACWBMPZA�@QWMBUaZA�MW�aZWC;QY�
PQ�YQSZOUZA�d�aM@UMOUnY
!c�Za�X~aXjad�YZa�AcYAXVYdg(�Zc�Za�
YZcdbAcVYdg�]Vc�hAYd�AYZciA[AXVYVh�aVh�
XjZciVh�gZfjZgAYVh�Zc�Za�KZ?aVbZcid(�
hAZcYd�-,,���YZa�kdajbZc�YZ�cZ?dXAdh�
gZ?AhigVYd�YZcigd�YZa�Zec?gV[Z�«AbedgiZ�
cZid�YZ�aV�XA[gV�YZ�cZ?dXAdhn(�aVh�XjVaZh�hZ�
YZiVaaVc�Zc�adh�ZhiVYdh�[AcVcXAZgdh�
XdchdaAYVYdh�YZa�@gjed�OAhXd[Vc�
Xdc[dgbZ�V�aVh�GBB")N!�$kZg�cdiV�-5*-�YZ�
aV�FZbdgAV��dchdaAYVYV%*

IVgV�Za�X~aXjad�YZa�cjbZgVYdg�]V�hAYd�
jiAaAoVYd�Za�AbedgiZ�YZ�aVh�kZciVh�n�
egZhiVXAec�YZ�hZgkAXAdh�YZ�aVh�VXiAkAYVYZh�
ZaZ?AWaZh*

6jWOCWZ�PQW�UYPUOMPZ@�OWMaQ�PQ�
@QACWBMPZA�@QWMBUaZ�M�WMA�
UYaQ@AUZYQA�QY�MOBUaZA�RUVZA�
�6M>8c�
!c�Za�X~aXjad�YZa�AcYAXVYdg��Ve!m(�Zc�Za�
YZcdbAcVYdg�hZ�AcXajnZ�Za�idiVa�YZ�aVh�
AckZghAdcZh�Zc�AcbdkAaAoVYd�AciVc?AWaZ(�aVh�
AckZghAdcZh�Zc�AcbdkAaAoVYd�bViZgAVa(�n�aVh�
AckZghAdcZh�Zc�VXiAkdh�edg�YZgZX]dh�YZ�
jhd�YZa�@gjed�OAhXd[Vc(�XdchAYZgVYd�
VciZh�YZ�YZegZXAVXAdcZh(�VbdgiAoVXAdcZh�n�
edhAWaZh�cjZkVh�kVadgVXAdcZh(�AcXajAYVh�aVh�
gZhjaiVciZh�YZ�gZkVadgAoVXAdcZh�n�
YZiZgAdgdh�YZ�kVadg(�XdggZhedcYAZciZh�Va�
ZBZgXAXAd�eZgiAcZciZ(�Xdc�ZmXajhAec�YZ�adh�

XVbWAdh�YZa�kVadg�gVodcVWaZ*�!a�
YZcdbAcVYdg�iVbWA c�AcXajnZ�aVh�
VYAXAdcZh�V�adh�VXiAkdh�iVc?AWaZh�Z�
AciVc?AWaZh�fjZ�gZhjaiZc�YZ�
XdbWAcVXAdcZh�YZ�cZ?dXAdh*�OZg�cdiVh�1(�2�
n�3�YZ�aV�FZbdgAV��dchdaAYVYV*

IVgV�Za�cjbZgVYdg(�hZ�iAZcZc�Zc�XjZciV�adh�
egdnZXidh�gZVaAoVYdh�YjgVciZ�Za�ZBZgXAXAd�
fjZ�ejZYZc�hZg�XdchAYZgVYdh�YZcigd�YZ�
VXiAkAYVYZh�ZaZ?AWaZh�eVgV�Za�AcYAXVYdg�
�Ve!m�iVa�n�Xdbd�AcYAXV�Za�VgicXjad�4�YZa�
KZ?aVbZcid*�

6jWOCWZ�PQW�UYPUOMPZ@�OWMaQ�PQ�
@QACWBMPZA�@QWMBUaZ�M�WZA�SMABZA�
Z>Q@MBUaZA��B>8c�
IVgV�XVaXjaVg�Za�AcYAXVYdg�YZ�He!m�]Vc�
hAYd�AYZciA[AXVYVh�aVh�XjZciVh�XdciVWaZh�
YZa�@gjed�OAhXd[Vc�YZ�?Vhidh�YZ�
AckZhiA?VXAec�n�YZhVggdaad(�bZYAYVh�YZ�
gZcdkVXAec�YZ�ZYA[AXAdh(�?Vhidh�YZ�
VggZcYVbAZcidh�V�Xdgid�eaVod�n�
bVciZcAbAZcid�n�gZeVgVXAdcZh�d�?Vhidh�
fjZ�?VgVciAXZc�Za�XdggZXid�
[jcXAdcVbAZcid�YZ�adh�VXiAkdh*�!a�
hjbVidgAd�YZ�ZhiVh�XjZciVh�Zh�Za�
YZcdbAcVYdg*

IVgV�Za�cjbZgVYdg�]V�hAYd�ZmigVcYd�Za�
YZiVaaZ�YZ�aVh�XjZciVh�edg�XZcigd�YZ�XdhiZ�
VcVaAoVcYd�aV�cVijgVaZoV�YZa�?Vhid�Xdc�Za�
[Ac�YZ�AYZciA[AXVg�hA�Zhi~�VhdXAVYV�V�jcV�
VXiAkAYVY�ZaZ?AWaZ�iVa�n�Xdbd�AcYAXV�Za�
VgicXjad�4�YZa�KZ?aVbZcid*

DAV=PV?NXRB�bNAVNPV>=RB�4RX�
RWRAPVPV>�NP`aNX�SAR=`R�NX�
?ARPR4R=`R

!a�kdajbZc�YZ�cZ?dXAdh�VXiAkAYVYZh�
ZaZ?AWaZh�n�cd�VaAcZVYVh�VhXAZcYZc�V�
q-1/(/�bAaadcZh�Zc�Za�ZBZgXAXAd�.,.1�
$-.(.��YZa�idiVa�YZ�kdajbZc�YZ�cZ?dXAdh�
YZa�@gjed%�n�XdggZhedcYZ�V�aVh�kZciVh�YZ�
ZaZXigAXAYVY�YZ�Xd?ZcZgVXAec�Zc�!heVdV�n�
V�aVh�kZciVh�YZ�ZckdaijgVh(�[Aabh�n�WdahVh�
dWiZcAYVh�V�igVk h�YZa�igViVbAZcid�YZ�
edacbZgdh�ea~hiAXdh*�!a�YZhXZchd�YZa�
edgXZciVBZ�Xdc�gZheZXid�Va�YZa�ZBZgXAXAd�
.,.0�$-.(3�%�YZWAYd�Va�bVndg�gAibd�YZ�
XgZXAbAZcid�YZa�gZhid�YZ�adh�cZ?dXAdh�cd�
ZaZ?AWaZh�Zc�adh�dWBZiAkdh�
bZYAdVbWAZciVaZh*�Idg�hj�eVgiZ�aV�XA[gV�
YZa�YZcdbAcVYdg(�Za�kdajbZc�idiVa�YZ�
cZ?dXAdh�YZa�@gjed�OAhXd[Vc�hZ�hAifV�Zc�
q-*.1.(,�bAaadcZh�$kZg�ZmeaAXVXAec�YZ�aV�
kVgAVXAec�Zc�Za�Vc~aAhAh�YZ�aV�ZkdajXAec�
[AcVcXAZgV�YZa�Ac[dgbZ�YZ�?ZhiAec�
XdchdaAYVYd%*�

!a��Ve!m�YZ�aVh�VXiAkAYVYZh�ZaZ?AWaZh�n�cd�
VaAcZVYVh�hZ�hAifV�Zc�q-/(.�bAaadcZh�
$-0(2��YZa�idiVa�YZa��Ve!m�YZa�@gjed%�n�
XdggZhedcYZ�[jcYVbZciVabZciZ�V�aVh�
AckZghAdcZh�YZhiAcVYVh�V�aV�VXiAkAYVY�YZ�
[VWgAXVXAec�YZ�ZckdaijgVh(�[Aabh�n�WdahVh�V�
igVk h�YZa�igViVbAZcid�YZ�edacbZgdh�
ea~hiAXdh�Zc�YAhiAciVh�eaVciVh�egdYjXiAkVh�
YZa�@gjed*�!a�AcYAXVYdg�hZ�bVciAZcZ�
ZhiVWaZ�[gZciZ�Va�YZa�ZBZgXAXAd�VciZgAdg�
$-0(2�%*

!a�He!m�YZ�aVh�VXiAkAYVYZh�ZaZ?AWaZh�n�cd�
VaAcZVYVh�Zh�YZ�q0(0�bAaadcZh�YZ�Zjgdh�

$--(0��YZa�idiVa�YZa�He!m�YZa�@gjed%(�
hjeZgAdg�Va�-,(,��YZa�Vdd�VciZgAdg�YZWAYd�
Va�AcXgZbZcid�YZa�?Vhid�YZ�bVciZcAbAZcid�
YZ�aV�eaVciV�YZ�Xd?ZcZgVXAec*

>=4VPN4>ARB�RP>=oYVP>B

!hiZ�VeVgiVYd�gZXd?Z�adh�AcYAXVYdgZh�edg�
VXiAkAYVY�ZXdcebAXV�Zc�ad�gZ[ZgAYd�V�hj�
ZaZ?AWAaAYVY�n�VaAcZVbAZcid�Xdc�aV�
MVmdcdbcV�YZ�"AcVcoVh�LdhiZcAWaZh*�LZ�
]Vc�egZhZciVYd�hA?jAZcYd�aVh�eaVciAaaVh�
gZXd?AYVh�Zc�Za�KZ?aVbZcid�=ZaZ?VYd�
$N!%�.,.-+.-34�YZ�aV��dbAhAec(�YZ�2�YZ�
BjaAd�YZ�.,.-�bdYA[AXVYVh�edg�Za�
KZ?aVbZcid�=ZaZ?VYd�$N!%�.,./+.042�YZ�
aV��dbAhAec(�YZ�.3�YZ�BjcAd�YZ�.,./6

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � +.1

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



IZWC;QY�PQ�YQSZOUZA

:@�?X>>A@Tb�ST�e +)+.
8aXcTaXAb�ST

RA@caXQdRXy@�bdbcP@RXP>
8aXcTaXAb�ST�PdbT@RXP
ST�BTaYdXRXA�bXV@XUXRPcXeA

6RcXeXSPSTb�TRA@y?XRPb

8
y
S
XV
A

K
A
>d
?
T@
�S
T�

C
TV
A
RX
A
b�
PQ
bA
>d
cA

E
aA
BA
aR
Xy
@
�S
T>

�e
A
>d
?
T@
�S
T�
@
TV
A
RX
A
b

B
Xc
XV
PR
Xy
@
�S
T>
�

RP
?
Q
XA
�R
>X?
tc
XR
A

6
S
PB
cP
RX
y
@
�P
>�R
P?
Q
XA
�R
>X?
tc
XR
A

G
TR
d
ab
A
b�
W
wS
aX
RA
b�
h�
?
Pa
X@
A
b

:
RA
@
A
?
wP
�R
Xa
Rd
>P
a

8
A
@
cP
?
X@
PR
Xy
@

7
XA
S
Xe
Ta
bX
S
PS
�h
�T
RA
bX
bc
T?
Pb

B
Xc
XV
PR
Xy
@
�S
T>
�

RP
?
Q
XA
�R
>X?
tc
XR
A

6
S
PB
cP
RX
y
@
�P
>�R
P?
Q
XA
�R
>X?
tc
XR
A

HA
bc
T@
XQ
X>X
S
PS
�h
�B
aA
cT
RR
Xy
@
�S
T>
�P
Vd
P�
h�

aT
Rd
ab
A
b�
?
Pa
X@
A
b

I
aP
@
bX
RX
y
@
�P
�T
RA
@
A
?
wP
�R
Xa
Rd
>P
a

E
aT
eT
@
RX
y
@
�h
�R
A
@
ca
A
>�S
T�
>P
�

RA
@
cP
?
X@
PR
Xy
@

E
aA
cT
RR
Xy
@
�h
�a
Tb
cP
d
aP
RX
y
@
�S
T�
>P
�

Q
XA
S
Xe
Ta
bX
S
PS
�h
�>A
b�
TR
A
bX
bc
T?
Pb

�
Pa
P@
cw
Pb
�?
w@
X?
Pb

E
aA
BA
aR
Xy
@
�S
T>
�e
A
>d
?
T@
�S
T�
@
TV
A
RX
A
b�
C
d
T�

bT
�P
Yd
bc
P�
P�
>P
�c
Pg
A
@
A
?
wP

�+
)
+
-

8
Pc
TV
A
aw
P

�6
Rc
Xe
XS
PS
�UP
RX
>Xc
PS
A
aP

8
Pc
TV
A
aw
P

�6
Rc
Xe
XS
PS
�S
T�
ca
P@
bX
RX
y
@

AThT@SP�UX>P e �
H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H(C H(C H(C H(C H(C H(C H(C � ; I

6(�68G>I>969:F�:#:�>7#:F�F:�jB�#6�G6.CBCAi6

6(+�6P`VbV4N4RB�YR4V>NYOVR=`NXYR=`R�B>B`R=VOXRB��@aR�BR�NWaB`N=�N�XN�
`Nc>=>YmN�

IZWC;QY�PQ�YQSZOUZA�PQ�MOBUaUPMPQA�;QPUZM;NUQYBMW;QYBQ�AZABQYUNWQA��?CQ�
AQ�MVCABMY�M�WM�BMcZYZ;lM��4
*�

) r� Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 r�

6(,�6P`VbV4N4RB�RXRTVOXRB�BRTp=�XN�`Nc>=>YmN�?RA>�=>�
YR4V>NYOVR=`NXYR=`R�B>B`R=VOXRB��NP`VbV4N4RB�@aR�=>�BR�NWaB`N=�N�XN�
`Nc>=>YmN�

AThT@SP�UX>P e �
:A4�C(
:A

:A4�C(
:A

:A4�C(
:A

:A4�C(
:A

:A4�C(
:A

:A4�C(
:A

8AVT@TaPRXy@�ST�P>cP�TUXRXT@RXP�ST�RP>Aa(UawA�h�T>TRcaXRXSPS�P�BPacXa�ST�
RA?QdbcXQ>Tb�UybX>Tb

88B
�
-
,)
�

-2%0 -%)� :A :A C(:A C(:A C(:A C(:A CA�6B>XRP -%,�

;PQaXRPRXy@�ST�T@ePbTb�ST�B>tbcXRA 8:
�*
* *),%/ 1%,� C(:A C(:A C(:A :A C(:A C(:A CA�6B>XRP 1%-�

IZWC;QY�PQ�YQSZOUZA�PQ�MOBUaUPMPQA�QWQSUNWQA�AQSoY�WM�BMcZYZ;lM�>Q@Z�YZ�
;QPUZM;NUQYBMW;QYBQ�AZABQYUNWQA��MOBUaUPMPQA�?CQ�YZ�AQ�MVCABMY�M�WM�BMcZYZ;lM���4
+�

*.,%, *+%+� -%)� Y
M
 Y
M
 1%,� Y
M
 Y
M
 *+%0�

IZWC;QY�PQ�YQSZOUZA�PQ
�MOBUaUPMPQA�QWQSUNWQA�AQSoY
�WM�BMcZYZ;lM��4
*���4
+�

*.,%, *+%+� -%)� Y
M
 Y
M
 1%,� Y
M
 Y
M
 -.(3�

7(�68G>I>969:F�BC�:#:�>7#:F�F:�jB�#6�G6.CBCAi6

OdajbZc�YZ�cZ?dXAdh�YZ�VXiAkAYVYZh�cd�ZaZ?AWaZh�hZ?fc�aV�iVmdcdbcV� -*,54(3 43(4�

GBG4" *
+.+%) *))%)�

#.�#�/��.�S/�5:.�5PJLNGPJ/��	5:.��S�5PJLNGPJ/�6.�6F+NPN;FISVF/�A/�AVFRWN+NcR

33;.�;N;NLF+NcR�IJP�+F4GNS�+PN4B;N+S/�35.�5+SRS4aF�+NV+<PFV

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � +.2

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



6M>8c
��YaQ@AUZYQA�QY�MOBUaZA�UYBMYSUNWQA%�UY;ZaUWUeMPZ�;MBQ@UMW�d�MOBUaZA�>Z@�PQ@QOTZA�PQ�CAZ

:@�?X>>A@Tb�ST�e +)+.
8aXcTaXAb�ST

RA@caXQdRXy@�bdbcP@RXP>
8aXcTaXAb�ST�PdbT@RXP
ST�BTaYdXRXA�bXV@XUXRPcXeA

6RcXeXSPSTb�TRA@y?XRPb

8
y
S
XV
A

8
PB
:
g

E
aA
BA
aR
Xy
@
�S
T>
�8
PB
:
g

B
Xc
XV
PR
Xy
@
�S
T>
�

RP
?
Q
XA
�R
>X?
tc
XR
A

6
S
PB
cP
RX
y
@
�P
>�R
P?
Q
XA
�R
>X?
tc
XR
A

G
TR
d
ab
A
b�
W
wS
aX
RA
b�
h�
?
Pa
X@
A
b

:
RA
@
A
?
wP
�R
Xa
Rd
>P
a

8
A
@
cP
?
X@
PR
Xy
@

7
XA
S
Xe
Ta
bX
S
PS
�h
�T
RA
bX
bc
T?
Pb

B
Xc
XV
PR
Xy
@
�S
T>
�

RP
?
Q
XA
�R
>X?
tc
XR
A

6
S
PB
cP
RX
y
@
�P
>�R
P?
Q
XA
�R
>X?
tc
XR
A

HA
bc
T@
XQ
X>X
S
PS
�h
�B
aA
cT
RR
Xy
@
�S
T>
�P
Vd
P�
h�
aT
Rd
ab
A
b�

?
Pa
X@
A
b

I
aP
@
bX
RX
y
@
�P
�T
RA
@
A
?
wP
�R
Xa
Rd
>P
a

E
aT
eT
@
RX
y
@
�h
�R
A
@
ca
A
>�S
T�
>P
�R
A
@
cP
?
X@
PR
Xy
@

E
aA
cT
RR
Xy
@
�h
�a
Tb
cP
d
aP
RX
y
@
�S
T�
>P
�Q
XA
S
Xe
Ta
bX
S
PS
�h
�>A
b�

TR
A
bX
bc
T?
Pb

�
Pa
P@
cw
Pb
�?
w@
X?
Pb

E
aA
BA
aR
Xy
@
�S
T>
�8
PB
:
g�
PY
d
bc
PS
A
�P
�>P
�c
Pg
A
@
A
?
wP

�

+
)
+
-

8
Pc
TV
A
aw
P

�6
Rc
Xe
XS
PS
�UP
RX
>Xc
PS
A
aP

8
Pc
TV
A
aw
P

�6
Rc
Xe
XS
PS
�S
T�
ca
P@
bX
RX
y
@

AThT@SP�UX>P e �
H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H(
C

H(
C

H(
C

H(
C

H(
C

H(
C

H(
C

� ; I

6(�68G>I>969:F�:#:�>7#:F�F:�jB�#6�G6.CBCAi6

6(+�6P`VbV4N4RB�YR4V>NYOVR=`NXYR=`R�B>B`R=VOXRB��@aR�BR�NWaB`N=�N�XN�`Nc>=>YmN�

6M>8c�PQ�MOBUaUPMPQA�;QPUZM;NUQYBMW;QYBQ�AZABQYUNWQA��?CQ�AQ�MVCABMY�M�WM�BMcZYZ;lM��4
*� )%) r� Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 r�

6(,�6P`VbV4N4RB�RXRTVOXRB�BRTp=�XN�`Nc>=>YmN�?RA>�=>�YR4V>NYOVR=`NXYR=`R�B>B`R=VOXRB��NP`VbV4N4RB�@aR�=>�BR�NWaB`N=�N�XN�`Nc>=>YmN�

AThT@SP�UX>P e �
:A4�C(
:A

:A4�C(
:A

:A4�C(
:A

:A4�C(
:A

:A4�C(
:A

:A4�C(
:A

8AVT@TaPRXy@�ST�P>cP�TUXRXT@RXP�ST�RP>Aa(UawA�h�T>TRcaXRXSPS�P�BPacXa�ST�RA?QdbcXQ>Tb�UybX>Tb
88B
�
-
,)
�

)%* )%*� :A :A C(:A C(:A C(:A C(:A CA�6B>XRP +%1�

;PQaXRPRXy@�ST�T@ePbTb�ST�B>tbcXRA 8:
�*
* *,%* *-%-� C(:A C(:A C(:A :A C(:A C(:A CA�6B>XRP **%0�

6M>8c�PQ�MOBUaUPMPQA�QWQSUNWQA�AQSoY�WM�BMcZYZ;lM�>Q@Z�YZ�;QPUZM;NUQYBMW;QYBQ�AZABQYUNWQA��MOBUaUPMPQA�?CQ�YZ�AQ�
MVCABMY�M�WM�BMcZYZ;lM���4
+�

*,%+ *-%/� )%*� Y
M
 Y
M
 *-%-� Y
M
 Y
M
 *-%/�

6M>8c�PQ
�MOBUaUPMPQA�QWQSUNWQA�AQSoY
�WM�BMcZYZ;lM��4
*���4
+�

*,%+ *-%/� )%*� Y
M
 Y
M
 *-%-� Y
M
 Y
M
 *-%/�

7(�68G>I>969:F�BC�:#:�>7#:F�F:�jB�#6�G6.CBCAi6
6M>8c�PQ�MOBUaUPMPQA�YZ�QWQSUNWQA�AQSoY�WM�BMcZYZ;lM� 00%- 1.%-�

GBG4" 2)%/ *))%)�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � +/)

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



B>8c

:@�?X>>A@Tb�ST�e +)+.
8aXcTaXAb�ST

RA@caXQdRXy@�bdbcP@RXP>
8aXcTaXAb�ST�PdbT@RXP
ST�BTaYdXRXA�bXV@XUXRPcXeA

6RcXeXSPSTb�TRA@y?XRPb

8
y
S
XV
A

D
B:
g

E
aA
BA
aR
Xy
@
�S
T>
�D
B:
g

B
Xc
XV
PR
Xy
@
�S
T>
�

RP
?
Q
XA
�R
>X?
tc
XR
A

6
S
PB
cP
RX
y
@
�P
>�R
P?
Q
XA
�R
>X?
tc
XR
A

G
TR
d
ab
A
b�
W
wS
aX
RA
b�
h�
?
Pa
X@
A
b

:
RA
@
A
?
wP
�R
Xa
Rd
>P
a

8
A
@
cP
?
X@
PR
Xy
@

7
XA
S
Xe
Ta
bX
S
PS
�h
�T
RA
bX
bc
T?
Pb

B
Xc
XV
PR
Xy
@
�S
T>
�

RP
?
Q
XA
�R
>X?
tc
XR
A

6
S
PB
cP
RX
y
@
�P
>�R
P?
Q
XA
�R
>X?
tc
XR
A

HA
bc
T@
XQ
X>X
S
PS
�h
�B
aA
cT
RR
Xy
@
�S
T>
�P
Vd
P�
h�
aT
Rd
ab
A
b�

?
Pa
X@
A
b

I
aP
@
bX
RX
y
@
�P
�T
RA
@
A
?
wP
�R
Xa
Rd
>P
a

E
aT
eT
@
RX
y
@
�h
�R
A
@
ca
A
>�S
T�
>P
�R
A
@
cP
?
X@
PR
Xy
@

E
aA
cT
RR
Xy
@
�h
�a
Tb
cP
d
aP
RX
y
@
�S
T�
>P
�Q
XA
S
Xe
Ta
bX
S
PS
�h
�

>A
b�
TR
A
bX
bc
T?
Pb

�
Pa
P@
cw
Pb
�?
w@
X?
Pb

E
aA
BA
aR
Xy
@
�S
T>
�D
B:
g�
PY
d
bc
PS
A
�P
�>P
�c
Pg
A
@
A
?
wP

�

+
)
+
-

8
Pc
TV
A
aw
P

�6
Rc
Xe
XS
PS
�UP
RX
>Xc
PS
A
aP

8
Pc
TV
A
aw
P

�6
Rc
Xe
XS
PS
�S
T�
ca
P@
bX
RX
y
@

AThT@SP�UX>P e �
H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H4�C4�
C(:A

H(C H(C H(C H(C H(C H(C H(C � ; I

6(�68G>I>969:F�:#:�>7#:F�F:�jB�#6�G6.CBCAi6

6(+�6P`VbV4N4RB�YR4V>NYOVR=`NXYR=`R�B>B`R=VOXRB��@aR�BR�NWaB`N=�N�XN�`Nc>=>YmN�

B>8c�PQ�MOBUaUPMPQA�;QPUZM;NUQYBMW;QYBQ�AZABQYUNWQA��?CQ�AQ�MVCABMY�M�WM�BMcZYZ;lM��4
*� )%) r� r� Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 r�

6(,�6P`VbV4N4RB�RXRTVOXRB�BRTp=�XN�`Nc>=>YmN�?RA>�=>�YR4V>NYOVR=`NXYR=`R�B>B`R=VOXRB��NP`VbV4N4RB�@aR�=>�BR�NWaB`N=�N�XN�`Nc>=>YmN�

�.A.TJG�LORG h � 6�1�
!%6�

6�1�
!%6�

6�1�
!%6�

6�1�
!%6�

6�1�
!%6�

6�1�
!%6�

8AVT@TaPRXy@�ST�P>cP�TUXRXT@RXP�ST�RP>Aa(UawA�h�T>TRcaXRXSPS�P�BPacXa�ST�RA?QdbcXQ>Tb�UybX>Tb
88B
�
-
,)
�

+%/ /%2� :A :A C(:A C(:A C(:A C(:A CA�6B>XRP .%/�

;PQaXRPRXy@�ST�T@ePbTb�ST�B>tbcXRA
8:
�
*
*

*%0 -%.� C(:A C(:A C(:A :A C(:A C(:A CA�6B>XRP -%-�

B>8c�PQ�MOBUaUPMPQA�QWQSUNWQA�AQSoY�WM�BMcZYZ;lM�>Q@Z�YZ�;QPUZM;NUQYBMW;QYBQ�AZABQYUNWQA��MOBUaUPMPQA�?CQ�YZ�AQ�
MVCABMY�M�WM�BMcZYZ;lM���4
+�

-%- **%-� /%2� Y
M
 Y
M
 -%.� Y
M
 Y
M
 *)%)�

B>8c�PQ
�MOBUaUPMPQA�QWQSUNWQA�AQSoY
�WM�BMcZYZ;lM��4
*���4
+�

-%- **%-� /%2� Y
M
 Y
M
 -%.� Y
M
 Y
M
 *)%)�

7(�68G>I>969:F�BC�:#:�>7#:F�F:�jB�#6�G6.CBCAi6
B>8c�PQ�MOBUaUPMPQA�YZ�QWQSUNWQA�AQSoY�WM�BMcZYZ;lM� ,,%2 11%/�

GBG4" ,1%, *))%)�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � +/*

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



EQAC;QY�MWOMYOQ�QWQSUNUWUPMP�d�QW�MVCABQ�>Z@�ZNVQBUaZ�;QPUZM;NUQYBMW

DA>?>APVo=�4RX�b>XaYR=�

4R�=RT>PV>B)�b>XaYR=�4R�=RT>PV>B�`>`NX
DA>?>APVo=�4RX�8N?:c)�G>`NX�8N?:c DA>?>APVo=�4RX�C?:c)�G>`NX�C?:c

CdT�bT�PYdbcP�P�>P�cPgA@A?wP�
BAa�AQYTcXeA

T>TVXQ>T�bTVz@�>P�cPgA@A?wP�
BAa�AQYTcXeA

CdT�bT�PYdbcP�P�>P�cPgA@A?wP�
BAa�AQYTcXeA

T>TVXQ>T�bTVz@�>P�cPgA@A?wP�
BAa�AQYTcXeA

CdT�bT�PYdbcP�P�>P�cPgA@A?wP�
BAa�AQYTcXeA

T>TVXQ>T�bTVz@�>P�cPgA@A?wP�
BAa�AQYTcXeA

88B a� -%)� a� )%*� a� /%2�

886 @
P
 @
P
 @
P
 @
P
 @
P
 @
P


LIG @
P
 @
P
 @
P
 @
P
 @
P
 @
P


8: a� 1%,� a� *-%-� a� -%.�

EE8 @
P
 @
P
 @
P
 @
P
 @
P
 @
P


7!D @
P
 @
P
 @
P
 @
P
 @
P
 @
P


33;.�;N;NLF+NcR�IJP�+F4GNS�+PN4B;N+S�/��331.�1IFT;F+NcR�FP�+F4GNS�+PN4B;N+S/�DA".�"J+<VWSW�MaIVN+SW�?�4FVNRSW/�35.�5+SRS4aF�+NV+<PFV/�!!3.�!VJZJR+NcR�?�+SR;VSP�IJ�PF�+SR;F4NRF+NcR/�2�=.�2NSINZJVWNIFI�?�J+SWNW;J4FW�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � +/+

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



>=S>AYNPVo=�B>OAR�NP`VbV4N4RB�
ARXNPV>=N4NB�P>=�RX�TNB�SoBVX

!hiV�Ac[dgbVXAec�gZhedcYZ�V�adh�
gZfjZgAbAZcidh�YZ�gZedgiZ�YZa�
KZ?aVbZcid�=ZaZ?VYd�$N!%�.,..+-.-0�YZ�
5�YZ�bVgod�

YZ�.,..�eVgV�adh�AcYAXVYdgZh�XaVkZh�YZ�
gZcYAbAZcid�VeaAXVWaZh�hdWgZ�aVh�
VXiAkAYVYZh�gZaVXAdcVYVh�Xdc�Za�?Vh�[ehAa*�
!c�eVgiAXjaVg�eVgV�OAhXd[Vc�aV�VXiAkAYVY�YZ�
Xd?ZcZgVXAec�V�aV�fjZ�hZ�]VXZ�gZ[ZgZcXAV�
Zc�aV�hZXXAec�0*/,�YZ�adh�VcZmdh�B�n�BB�YZa�
KZ?aVbZcid�=ZaZ?VYd�$N!%�.,.-+.-/5*�
OAhXd[Vc�cd�iAZcZ�VXiAkAYVYZh�
gZaVXAdcVYVh�Xdc�aV�ZcZg?cV�cjXaZVg*

�VXN 6P`VbV4N4RB�ARXNPV>=N4NB�P>=�XN�R=RATmN�=aPXRNA >=TARB>B 8N?Rc C?Rc

*

AP�T?BaTbP�>>TeP�P�RPQA%�UX@P@RXP�A�cXT@T�TgBAbXRXA@Tb�P�>P�X@eTbcXVPRXy@%�T>�STbPaaA>>A%�>P�
ST?AbcaPRXy@�h�>P�X?B>P@cPRXy@�ST�X@bcP>PRXA@Tb�X@@AePSAaPb�ST�VT@TaPRXy@�ST�T>TRcaXRXSPS�CdT�
BaASdRT@�T@TaVwP�P�BPacXa�ST�BaARTbAb�@dR>TPaTb�RA@�d@�?w@X?A�ST�aTbXSdAb�ST>�RXR>A�ST�
RA?QdbcXQ>T


CA CA CA

+

AP�T?BaTbP�>>TeP�P�RPQA%�UX@P@RXP�A�cXT@T�TgBAbXRXA@Tb�P�>P�RA@bcadRRXy@�h�>P�TgB>AcPRXy@�bTVdaP�ST�
@dTePb�X@bcP>PRXA@Tb�@dR>TPaTb�BPaP�BaASdRXa�T>TRcaXRXSPS�A�RP>Aa�ST�BaARTbA%�X@R>dXSA�BPaP�UX@Tb�
ST�RP>TUPRRXy@�daQP@P�A�BaARTbAb�X@SdbcaXP>Tb�RA?A�>P�BaASdRRXy@�ST�WXSayVT@A%�Pbw�RA?A�bdb�
?TYAaPb�ST�bTVdaXSPS%�dcX>XiP@SA�>Pb�?TYAaTb�cTR@A>AVwPb�SXbBA@XQ>Tb


CA CA CA

,

AP�T?BaTbP�>>TeP�P�RPQA%�UX@P@RXP�A�cXT@T�TgBAbXRXA@Tb�P�>P�TgB>AcPRXy@�bTVdaP�ST�X@bcP>PRXA@Tb�
@dR>TPaTb�TgXbcT@cTb�CdT�BaASdRT@�T>TRcaXRXSPS�A�RP>Aa�ST�BaARTbA%�X@R>dXSA�BPaP�UX@Tb�ST�
RP>TUPRRXy@�daQP@P�A�BaARTbAb�X@SdbcaXP>Tb�RA?A�>P�BaASdRRXy@�ST�WXSayVT@A�P�BPacXa�ST�T@TaVwP�
@dR>TPa%�Pbw�RA?A�bdb�?TYAaPb�ST�bTVdaXSPS


CA CA CA

�VXN 6P`VbV4N4RB�ARXNPV>=N4NB�P>=�RX�TNB�SoBVX >=TARB>B 8N?Rc C?Rc

-
AP�T?BaTbP�>>TeP�P�RPQA%�UX@P@RXP�A�cXT@T�TgBAbXRXA@Tb�P�>P�RA@bcadRRXy@�A�TgB>AcPRXy@�ST�
X@bcP>PRXA@Tb�ST�VT@TaPRXy@�ST�T>TRcaXRXSPS�CdT�BaASdRT@�T>TRcaXRXSPS�P�BPacXa�ST�RA?QdbcXQ>Tb�
UybX>Tb�VPbTAbAb


CA CA CA

.
AP�T?BaTbP�>>TeP�P�RPQA%�UX@P@RXP�A�cXT@T�TgBAbXRXA@Tb�P�>P�RA@bcadRRXy@%�>P�aT@AePRXy@�h�>P�
TgB>AcPRXy@�ST�X@bcP>PRXA@Tb�ST�VT@TaPRXy@�RA?QX@PSP�ST�RP>Aa(UawA�h�T>TRcaXRXSPS�CdT�dcX>XRT@�
RA?QdbcXQ>Tb�UybX>Tb�VPbTAbAb


HX HX HX

/
AP�T?BaTbP�>>TeP�P�RPQA%�UX@P@RXP�A�cXT@T�TgBAbXRXA@Tb�P�>P�RA@bcadRRXy@%�>P�aT@AePRXy@�h�>P�
TgB>AcPRXy@�ST�X@bcP>PRXA@Tb�ST�VT@TaPRXy@�ST�RP>Aa�CdT�BaASdRT@�RP>Aa(UawA�P�BPacXa�ST�
RA?QdbcXQ>Tb�UybX>Tb�VPbTAbAb


CA CA CA

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � +/,

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



DXN=`VXXN�,�6P`VbV4N4RB�RP>=oYVPNB�@aR�BR�NWaB`N=�N�XN�`Nc>=>YmN��4R=>YV=N4>A�

66#���664 #UBUSMOUnY�MW�OM;NUZ�OWU;jBUOZ��66#� 4PM>BMOUnY�MW�OM;NUZ�OWU;jBUOZ��664�

9
UWM 4OBUaUPMPQA�@QWMOUZYMPMA

OZY�QW�SMA�RnAUW

�Y
S@

QA
Z
A

�

6
M>

Qc

�

B
>
Qc �

�Y
S@

QA
Z
A

�

6
M>

Qc

�

B
>
Qc �

�Y
S@

QA
Z
A

�

6
M>

Qc

� B>Qc �

.
!?BAacT�h�BaABAaRXy@�ST�>P�PRcXeXSPS�TRA@y?XRP�CdT�bT�PYdbcP�P�>P�cPgA@A?wP�P�>P�CdT�bT�WPRT�aTUTaT@RXP�T@�>P�bTRRXy@�-
,)�ST�>Ab�
P@TgAb�!�h�!!�ST>�GTV>P?T@cA�9T>TVPSA��J:��+)+*(+*,2�T@�T>�ST@A?X@PSAa�ST>�!8G�PB>XRPQ>T

)%) a� )%) a� )%) a� )%) a� )%) a� )%) a� @
P
 @
P
 @
P
 @
P
 @
P
 @
P


0
�;>Z@BQ�d�>@Z>Z@OUnY�PQ�ZB@MA�MOBUaUPMPQA�QOZYn;UOMA�?CQ�AQ�MVCABMY�M�WM�BMcZYZ;lM�YZ�;QYOUZYMPMA�QY�WMA�RUWMA�*�M�/�QY�QW�
PQYZ;UYMPZ@�PQW��6E�M>WUOMNWQ

)%) r� )%) r� )%) r� )%) r� )%) r� )%) r� Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 Y
M


� 9IM F�160� -FD" !FA ���	� � ���� �� 
 ���� %� % ���� ���	� � ���� �� 
 ���� %� % ���� +� � +� � +� � +� � +� � +� �

DXN=`VXXN�-�6P`VbV4N4RB�RP>=oYVPNB�@aR�BR�NWaB`N=�N�XN�`Nc>=>YmN��=aYRAN4>A�

66#���664 #UBUSMOUnY�MW�OM;NUZ�OWU;jBUOZ��66#� 4PM>BMOUnY�MW�OM;NUZ�OWU;jBUOZ��664�

9
UWM 4OBUaUPMPQA�@QWMOUZYMPMA

OZY�QW�SMA�RnAUW

�Y
S@

QA
Z
A

�

6
M>

Qc

�

B
>
Qc �

�Y
S@

QA
Z
A

�

6
M>

Qc

�

B
>
Qc �

�Y
S@

QA
Z
A

�

6
M>

Qc

�

B
>
Qc �

.
!?BAacT�h�BaABAaRXy@�ST�>P�PRcXeXSPS�TRA@y?XRP�CdT�bT�PYdbcP�P�>P�cPgA@A?wP�P�CdT�bT�WPRT�aTUTaT@RXP�T@�>P�bTRRXy@�-
,)�ST�>Ab�
P@TgAb�!�h�!!�ST>�GTV>P?T@cA�9T>TVPSA��J:��+)+*(+*,2�T@�T>�@d?TaPSAa�ST>�!8G�PB>XRPQ>T

)%) a� )%) a� )%) a� )%) a� )%) a� )%) a� @
P
 @
P
 @
P
 @
P
 @
P
 @
P


0
�;>Z@BQ�d�>@Z>Z@OUnY�PQ�ZB@MA�MOBUaUPMPQA�QOZYn;UOMA�?CQ�AQ�MVCABMY�M�WM�BMcZYZ;lM�M�WMA�?CQ�YZ�AQ�TMOQ�@QRQ@QYOUM�QY�WMA�
RUWMA�*�M�/�>@QOQPQYBQA�QY�QW�YC;Q@MPZ@�PQW��6E�M>WUOMNWQ

)%) r� )%) r� )%) r� )%) r� )%) r� )%) r� Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 Y
M


1 �;>Z@BQ�BZBMW�d�>@Z>Z@OUnY�PQ�WMA�MOBUaUPMPQA�QOZYn;UOMA�?CQ�AQ�MVCABMY�M�WM�BMcZYZ;lM�QY�QW�YC;Q@MPZ@�PQW��6E�M>WUOMNWQ )%) r� )%) r� )%) r� )%) r� )%) r� )%) r� Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 Y
M


�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � +/-

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



DXN=`VXXN�.�6P`VbV4N4RB�RP>=oYVPNB�RXRTVOXRB�BRTp=�XN�`Nc>=>YmN�?RA>�@aR�=>�BR�NWaB`N=�N�XN�`Nc>=>YmN

66#���664 #UBUSMOUnY�MW�OM;NUZ�OWU;jBUOZ��66#�
4PM>BMOUnY�MW�OM;NUZ�OWU;jBUOZ�

�664�

9
UWM 4OBUaUPMPQA�@QWMOUZYMPMA

OZY�QW�SMA�RnAUW

�Y
S@

QA
Z
A

�

6
M>

Qc

�

B
>
Qc �

�Y
S@

QA
Z
A

�

6
M>

Qc

�

B
>
Qc �

�Y
S@

QA
Z
A

�

6
M>

Qc

�

B
>
Qc �

.
!?BAacT�h�BaABAaRXy@�ST�>P�PRcXeXSPS�TRA@y?XRP�T>TVXQ>T�bTVz@�>P�cPgA@A?wP�BTaA�CdT�@A�bT�PYdbcP�P�>P�cPgA@A?wP�P�CdT�bT�WPRT�
aTUTaT@RXP�T@�>P�bTRRXy@�-
,)�ST�>Ab�P@TgAb�!�h�!!�ST>�GTV>P?T@cA�9T>TVPSA��J:��+)+*(+*,2�T@�T>�ST@A?X@PSAa�ST>�!8G�
PB>XRPQ>T

-2%0 *))� )%* *))� +%/ *))� -2%0 *))� )%* *))� +%/ *))� @
P
 @
P
 @
P
 @
P
 @
P
 @
P


0
�;>Z@BQ�d�>@Z>Z@OUnY�PQ�ZB@MA�MOBUaUPMPQA�QOZYn;UOMA�QWQSUNWQA�AQSoY�WM�BMcZYZ;lM�>Q@Z�?CQ�YZ�AQ�MVCABMY�M�WM�
BMcZYZ;lM�YZ�;QYOUZYMPMA�QY�WMA�RUWMA�*�M�/�>@QOQPQYBQA�QY�QW�PQYZ;UYMPZ@�PQW��6E�M>WUOMNWQ

)%) r� )%) r� )%) r� )%) r� )%) r� )%) r� Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 Y
M


1
�;>Z@BQ�d�>@Z>Z@OUnY�PQ�WMA�MOBUaUPMPQA�QOZYn;UOMA�QWQSUNWQA�AQSoY�WM�BMcZYZ;lM�>Q@Z�?CQ�YZ�AQ�MVCABMY�M�WM�BMcZYZ;lM�
QY�QW�PQYZ;UYMPZ@�PQW��6E�M>WUOMNWQ

-2%0 *))� )%* *))� +%/ *))� -2%0 *))� )%* *))� +%/ *))� Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 Y
M


DXN=`VXXN�/�6P`VbV4N4RB�RP>=oYVPNB�=>�RXRTVOXRB�BRTp=�XN�`Nc>=>YmN

66#���664 #UBUSMOUnY�MW�OM;NUZ�OWU;jBUOZ��66#�
4PM>BMOUnY�MW�OM;NUZ�OWU;jBUOZ�

�664�

9
UWM 4OBUaUPMPQA�@QWMOUZYMPMA

OZY�QW�SMA�RnAUW

�Y
S@

QA
Z
A

�

6
M>

Qc

�

B
>
Qc �

�Y
S@

QA
Z
A

�

6
M>

Qc

�

B
>
Qc �

�Y
S@

QA
Z
A

�

6
M>

Qc

�

B
>
Qc �

.
!?BAacT�h�BaABAaRXy@�ST�>P�PRcXeXSPS�TRA@y?XRP�P�CdT�bT�WPRT�aTUTaT@RXP�T@�>P�UX>P�.�ST�>P�B>P@cX>>P�*�CdT�@A�Tb�T>TVXQ>T�bTVz@�>P�
cPgA@A?wP�RA@�PaaTV>A�P�>P�bTRRXy@�-
,)�ST�>Ab�P@TgAb�!�h�!!�ST>�GTV>P?T@cA�9T>TVPSA��J:��+)+*(+*,2�T@�T>�ST@A?X@PSAa�ST>�
!8G�PB>XRPQ>T

)%) a� )%) a� )%) a� )%) a� )%) a� )%) a� @
P
 @
P
 @
P
 @
P
 @
P
 @
P


0
�;>Z@BQ�d�>@Z>Z@OUnY�PQ�ZB@MA�MOBUaUPMPQA�QOZYn;UOMA�YZ�QWQSUNWQA�AQSoY�WM�BMcZYZ;lM�YZ�;QYOUZYMPMA�QY�WMA�RUWMA�*�M�/�
>@QOQPQYBQA�QY�QW�PQYZ;UYMPZ@�PQW��6E�M>WUOMNWQ

*
+)+%, *))� 2)%. *))� ,.%/ *))� *
+)+%, *))� 2)%. *))� ,.%/ *))� Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 Y
M


1
�;>Z@BQ�BZBMW�d�>@Z>Z@OUnY�PQ�WMA�MOBUaUPMPQA�QOZYn;UOMA�YZ�QWQSUNWQA�AQSoY�WM�BMcZYZ;lM�QY�QW�PQYZ;UYMPZ@�PQW��6E�
M>WUOMNWQ

*
+)+%, *))� 2)%. *))� ,.%/ *))� *
+)+%, *))� 2)%. *))� ,.%/ *))� Y
M
 Y
M
 Y
M
 Y
M
 Y
M
 Y
M


�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � +/.

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � +//

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



,
*
�A8�F�F*
�CQ@AZYMW�>@Z>UZ
"MA�>Q@AZYMA�AZY�QW�aMWZ@�PURQ@QYOUMW�AZN@Q�QW�?CQ�AQ�OZYAB@CdQ�QW�RCBC@Z�PQ�IUAOZRMY%�OZY�CYM�>WMYBUWWM�;QPUM�PQ�.
0+*�>Q@AZYMA�QY�+*�>MlAQA%�OZYBM;ZA�OZY�CYM�
PUaQ@AUPMP�d�BMWQYBZ�?CQ�YZA�PURQ@QYOUMY
�"M�SQABUnY�PQ�QABQ�Q?CU>Z�QA�OWMaQ�>M@M�MWOMYeM@�YCQAB@ZA�ZNVQBUaZA�QAB@MBNSUOZA%�>Z@�QWWZ�B@MNMVM;ZA�>M@M�MB@MQ@%�
PQAM@@ZWWM@�d�@QBQYQ@�M�WZA�;QVZ@QA�>@ZRQAUZYMWQA%�SM@MYBUeMYPZ�CY�QYBZ@YZ�UYPCAB@UMW�AQSC@Z�d�AMWCPMNWQ%�MWUYQMPZ�OZY�QABjYPM@QA�UYBQ@YMOUZYMWQA�OZ;Z��FB�-.))*


6P`aNXRB�d�?>`R=PVNXRB�V=PV4R=PVNB&�AVRBT>B�d�>?>A`a=V4N4RB

�YOUPQYOUMA�>ZAUBUaMA
o "dbZcid�YZ�jc�ZbeaZd�YZ�XVaAYVY�n�

ZhiVWaZ�eVgV�Za�eZghdcVa�egdeAd*

o FZBdgV�YZ�aVh�XdcYAXAdcZh�aVWdgVaZh�
YZWAYd�Va�VjbZcid�YZ�aV�XdcigViVXAec�
AcYZ[AcAYV�n�aV�gZYjXXAec�YZ�XdcigVidh�
iZbedgVaZh*

o FZBdgV�YZ�aVh�XdcYAXAdcZh�aVWdgVaZh�
bZYAVciZ�aV�VeaAXVXAec�n�gZkAhAec�
eZgAeYAXV�YZ�aV�edaciAXV�YZ�=ZgZX]dh�
AjbVcdh*

o KZbjcZgVXAec�YA?cV(�VBjhiVYV�V�aV�
[dgbVXAec(�ZmeZgAZcXAV(�
gZhedchVWAaAYVYZh�n�[jcXAdcZh*

o IgdbdXAec�YZa�YZgZX]d�YZa�eZghdcVa�
egdeAd�YZ�YAh[gjiVg�YZ�XdcYAXAdcZh�YZ�
igVWVBd�BjhiVh(�cZ?dXAVXAec�XdaZXiAkV�n�
aAWgZ�VhdXAVXAec*

o FZBdgV�Zc�aVh�ZmeZgAZcXAVh�YZ�adh�
ZbeaZVYdh�Zc�hjh�?ZhiAdcZh�YZ�
XVg~XiZg�VYbAcAhigViAkd)aVWdgVa)
gZigAWjiAkd�Xdc�Za�@gjed�bZYAVciZ�Za�
VjbZcid�YZa�YA~ad?d�hdXAVa*

o FZBdgV�YZa�hAhiZbV�AciZgcd�YZ�?ZhiAec�
YZ�hZ?jgAYVY�n�hVajY�YZWAYd�Va�
hdbZiAbAZcid�WVBd�aV�cdgbV�BLH�
01,,-�V�idYVh�aVh�AchiVaVXAdcZh*

o :jbZcid�YZ�aV�XdcXAZcXAVXAec�YZ�adh�
igVWVBVYdgZh�gZheZXid�V�hZ?jgAYVY�n�
egZkZcXAec�YZ�VXXAYZciZh*

o IgdbdXAec�YZ�aV�A?jVaYVY�YZ�igVid�n�
dedgijcAYVYZh�]VXAV�adh�ZbeaZVYdh�V�
igVk h�YZa�XjbeaAbAZcid�YZ�aV�
cdgbViAkV�VXijVa�Zc�A?jVaYVY�YZ�
? cZgd*

o IgdbdXAec�YZ�aV�A?jVaYVY�YZ�? cZgd�
bZYAVciZ�aV�hZaZXXAec(�egdbdXAec(�
[dgbVXAec�n�gZbjcZgVXAec�YZa�
eZghdcVa�egdeAd�[jcYVbZciVYV�Zc�
egAcXAeAdh�YZ�A?jVaYVY�n�hAc�ViZcYZg�
XgAiZgAdh�YZ�? cZgd*

o :kVcXZ�Zc�bViZgAV�YZ�A?jVaYVY�Va�
AcXdgedgVg�Zc�Za��eYA?d�YZ��dcYjXiV�
aV�egdiZXXAec�YZ�igVWVBVYdgZh�[gZciZ�V�
VXidh�YZ�VXdhd�n�YAhXgAbAcVXAec*

o IgdbdXAec�AciZgcV�XjVcYd�hjgBVc�
kVXVciZh�YZcigd�YZ�aV�XdbeVdcV*

o =ZhVggdaad�YZa�eZghdcVa�egdeAd�
bZYAVciZ�aV�ZBZXjXAec�YZ�eaVcZh�YZ�
[dgbVXAec�n�ZkVajVXAdcZh�YZ�
YZhZbeZdd*

o FZBdgV�YZ�aV�hViAh[VXXAec�YZ�adh�
ZbeaZVYdh�bZYAVciZ�aV�YA?AiVaAoVXAec�
YZ�egdXZhdh*

�YOUPQYOUM�YQSMBUaM
o :jbZcid�YZ�adh�VXXAYZciZh�aVWdgVaZh�

YZWAYd�V�jcV�YZ[AXAZciZ�VeaAXVXAec�YZa�
hAhiZbV�YZ�?ZhiAec�YZ�egZkZcXAec�YZ�
gAZh?dh*

B>Z@BCYUPMPQA
o :jbZcid�YZ�Ac?gZhdh�Xdbd�gZhjaiVYd�

YZ�aV�[AYZaAoVXAec�YZa�eZghdcVa�egdeAd�
n�VigVXXAec�YZ�cjZkd�iVaZcid�
bZYAVciZ�aV�?VgVcicV�YZ�jc�ZbeaZd�
hZ?jgd�n�ZhiVWaZ�Xdc�XdcYAXAdcZh�YZ�
igVWVBd�VYZXjVYVh*

o LA�OAhXd[Vc�d[gZXZ�egd?gVbVh�YZ�
ZfjAaAWgAd�ZcigZ�Za�igVWVBd�n�aV�kAYV�
eZghdcVa�acYZgZh�Zc�aV�AcYjhigAV(�ejZYZ�
VigVZg�iVaZcid�YZ�egAbZg�cAkZa*

o :jbZcid�YZ�Ac?gZhdh�n�
edhAXAdcVbAZcid�Xdbd�gZhjaiVYd�YZ�aV�
egdbdXAec�YZ�aV�YAkZghAYVY�Z�
AcXajhAec(�ad�XjVa�ejZYZ�VbeaAVg�aV�
VXXZhAWAaAYVY�Va�iVaZcid(�VYZb~h�YZ�
[dbZciVg�aV�XgZViAkAYVY(�[aZmAWAaAYVY�n�
aV�bZoXaV�YZ�eZgheZXiAkVh�eVgV�
bZBdgVg�aV�XdbeZiAiAkAYVY�n�Za�
gZcYAbAZcid�YZa�@gjed*

o �daVWdgVXAec�Xdc�XZcigdh�ZheZXAVaZh�
YZ�ZbeaZd�n�XdcigViVXAec�YAgZXiV�YZ�
eZghdcVh�Xdc�YAhXVeVXAYVY*

o BcXgZbZcid�YZ�XdcdXAbAZcid(�bZBdgV�
XdciAcjV(�n�egdYjXiAkAYVY*

EUQASZA
o �dhiZh�deZgViAkdh�edg�

AcYZbcAoVXAdcZh�d�bjaiVh�YZgAkVYdh�
YZ�VXXAYZciZh�aVWdgVaZh*

o KZYjXXAec�YZ�Ac?gZhdh�Xdbd�
gZhjaiVYd�YZ�jc�VjbZcid�YZ�aV�
gdiVXAec�YZa�eZghdcVa�egdeAd�YZWAYd�V�
XdcYAXAdcZh�YZ�igVWVBd�AcVYZXjVYVh�
edg�AcZhiVWAaAYVY�Zc�Za�ZbeaZd*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � +/0

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



o Gd�egdedgXAdcVg�XdcYAXAdcZh�
aVWdgVaZh�fjZ�AcXajnVc�]dgVgAdh�YZ�
igVWVBd�gVodcVWaZh(�ijgcdh�d�jcV�
YdiVXAec�VYZXjVYV�YZ�eZghdcVa�Zc�adh�
ijgcdh�ejZYZ�aaZkVg�V�VXXAYZciZh�YZ�
ZbeaZVYdh�YZWAYd�Va�V?diVbAZcid�d�
?ZcZgVg�ZggdgZh�YZ�egdYjXXAec�fjZ�
edYgcVc�gZfjZgAg�Xdhidhdh�gZiAgdh�YZ�
egdYjXidh�YZWAYd�V�egdWaZbVh�YZ�
XVaAYVY�fjZ�ejZYZc�XVjhVg�YVdd�V�adh�
XaAZciZh*�:jbZciV�adh�XdhiZh�YZ�
gdiVXAec�n�gZXajiVbAZcid*

D>Xm`VPNB�d�P>Y?A>YVB>Bf

o IdaciAXV�YZ�?ZhiAec�YZ�eZghdcVh*

o IdaciAXV�YZ�gZheZid�YZ�YZgZX]dh�
]jbVcdh*

o IdaciAXV�YZ�hZ?jgAYVY�n�hVajY�Zc�Za�
igVWVBd*

o IdaciAXV�YZ�A?jVaYVY�YZ�
dedgijcAYVYZh(�YAkZghAYVY(�AcXajhAec�n�
egZkZcXAec�YZa�VXdhd*

o IdaciAXV�YZ�hZaZXXAec�n�XdcigViVXAec*

o IdaciAXV�YZ�?ZhiAec�YZa�XdcdXAbAZcid*

COWR`Vb>B�4R�B>B`R=VOVXV4N4f

o !c�.,.1�hZ�XjbeaZ�Xdc�VciZaVXAec�Za�
dWBZiAkd�YZ�gZYjXXAec�Zc�jc�1,��Za�
ccYAXZ�YZ�?gVkZYVY�YZ�VXXAYZciZh�YZa�
@gjed�ZhiVWaZXAYd�eVgV�Za�Vdd�.,/,�
[gZciZ�V�adh�cAkZaZh�YZ�.,-4*

o GjZkd�dWBZiAkd�YZ�gZYjXXAec�VcjVa�
bZYAV�YZa�3��YZa�ccYAXZ�YZ�?gVkZYVY�
gZheZXid�V�adh�cAkZaZh�YZ�.,.0(�
ZmiZcYAZcYd�Za�dWBZiAkd�iVbWA c�Va�
ccYAXZ�YZ�[gZXjZcXAV�Xdc�jc�dWBZiAkd�
YZ�gZYjXXAec�VcjVa�bZYAV�YZa�1�*

o HWBZiAkd�YZ�/,��YZ�ejZhidh�
YAgZXiAkdh�ZBZgXAYdh�edg�bjBZgZh�Zc�Za�
Vdd�.,/,*

o �dciVg�Xdc�Za�XZgiA[AXVYd�YZ�
hZ?jgAYVY�BLH�01,,-�Zc�idYVh�aVh�
eaVciVh�egdYjXiAkVh*

ERB?>=BNOXR�4R��>OVRA=>f

o �dchZBd�YZ�:YbAcAhigVXAec*��dbAhAec�
YZ�GdbWgVbAZcidh(�KZigAWjXAdcZh�n�
LdhiZcAWAaAYVY(��dbAhAec�YZ�
:jYAidgcV*

o �dbAi �YZ�hdhiZcAWAaAYVY�ZBZXjiAkd*

o �dchZBZgd�=ZaZ?VYd*

o =ZeVgiVbZcid�YZ�gZXjghdh�]jbVcdh*

o =ZeVgiVbZcid�YZ�hdhiZcAWAaAYVY�
deZgViAkV*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � +/1

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



,
*
*
�:bcaPcTVXP
>=PV4R=PVNB&�AVRBT>B�d�
>?>A`a=V4N4RB�4R�
VY?>A`N=PVN�ARXN`VbN�d�Ba�
V=`RANPPVo=�P>=�XN�
RB`AN`RTVN�d�Y>4RX>�4R�
=RT>PV>f
A8�F�+�F5#&,
OAhXd[Vc�Zhi~�[dgbVYd�edg�jc�cjigAYd�
ZfjAed�YZ�egd[ZhAdcVaZh�fjZ�hZ�ZcXjZcigV�
gZeVgiAYd�Zc�.-�eVchZh�YdcYZ�Za�@gjed�
Zhi~�egZhZciZ�n�fjZ�gZ[aZBV�hj�bVgXVYd�
XVg~XiZg�AciZgcVXAdcVa*�Nc�ZfjAed�
bjaiAXjaijgVa(�XdbeZiAiAkd(�XjVaA[AXVYd�n�
Zc�XdchiVciZ�[dgbVXAec(�fjZ�XdbeVgiZ�
jcdh�heaAYdh�kVadgZh�n�egAcXAeAdh� iAXdh(�V�
eZhVg�YZ�hjh�YA[ZgZciZh�XjaijgVh*

!c�YZ[AcAiAkV(�jc�Zcidgcd�bjaiAXjaijgVa�
gAXd�n�XdbeaZBd(�fjZ�Zh�V�aV�kZo�jc�gZid�n�
jcV�dedgijcAYVY�YZ�YZhVggdaad�
AciZgcVXAdcVa�eVgV�idYdh�adh�ZbeaZVYdh*�!a�
 mAid�YZa�bdYZad�YZ�cZ?dXAd�YZ�OAhXd[Vc�
gZhAYZ�Zc�?gVc�bZYAYV�Zc�aVh�eZghdcVh�fjZ�
Zc�hjh�YA[ZgZciZh�[jcXAdcZh�XdcigAWjnZc�V�
aV�igVch[dgbVXAec�YZ�aVh�bViZgAVh�egAbVh�
Zc�WAZcZh�n�hZgkAXAdh�YZ�kVadg�VdVYAYd*

!a�ZfjAed�Zhi~�[dgbVYd�edg�eZghdcVh�
VhVaVgAVYVh�n�cd�VhVaVgAVYVh�eVgV�aVh�
XjVaZh�aVh�edaciAXVh�YZ�?ZhiAec�YZ�eZghdcVh�
n�YZ�YZ[ZchV�YZ�adh�YZgZX]dh�]jbVcdh�

YZhXgAiVh�VWVBd�b~h�VYZaVciZ�hdc�YZ�
VeaAXVXAec*�EVh�AcXAYZcXAVh(�gAZh?dh�n�
dedgijcAYVYZh�AYZciA[AXVYdh�XdcigAWjnZc�
V�VYVeiVg�aV�ZhigViZ?AV�n�Za�bdYZad�YZ�
cZ?dXAd(�gZ[dgoVcYd�aV�hdhiZcAWAaAYVY�n�aV�
?ZhiAec�YZa�iVaZcid*�OAhXd[Vc�Xdc[AgbV�fjZ�
cd�ZmAhiZc�gAZh?dh�hA?cA[AXViAkdh�YZ�igVWVBd�
[dgodhd�cA�Ac[VciAa�Zc�cAc?jcV�eaVciV�YZa�
@gjed*�Edh�eZg[AaZh�b~h�ZmejZhidh�hdc�
deZgVgAdh(�Xjndh�AbeVXidh�hZ�ZkVafVc�
bZYAVciZ�Vc~aAhAh�YZ�gAZh?dh(�VjYAidgcVh�n�
hZ?jAbAZcid�YZ�AcYAXVYdgZh�eVgV�
?VgVciAoVg�XdcYAXAdcZh�hZ?jgVh�n�BjhiVh*�

EV�VXiAkAYVY�igVch[dgbVYdgV�YZ�OAhXd[Vc�
iAZcZ�jc�bVgXVYd�XVg~XiZg�AcYjhigAVa(�
hjhiZciVYd�Zc�jc�egdXZhd�egdYjXiAkd�
XdciAcjd�n�XdbeaZBd(�fjZ�AciZ?gV�
deZgVXAdcZh�fjcbAXVh�n�bZX~cAXVh�Xdc�
VaiV�AciZchAYVY�ZcZg? iAXV�n�?gVc�
hZchAWAaAYVY�V�aVh�kVgAVXAdcZh*�!c�ZhiZ�
Zcidgcd(�aV�VjidbViAoVXAec�cd�Zh�
XdbeaZiV(�edg�ad�fjZ�aV�AciZgkZcXAec�n�
hjeZgkAhAec�]jbVcV�hdc�ZhZcXAVaZh*�
@VgVciAoVg�aV�hZ?jgAYVY�YZa�egdXZhd�cd�
hdad�VhZ?jgV�aV�AYdcZAYVY�n�XVaAYVY�YZ�adh�
egdYjXidh�eVgV�adh�XaAZciZh(�hAcd�fjZ�
iVbWA c�egdiZ?Z�aV�AciZ?gAYVY�[chAXV�n�aV�
hVajY�YZ�aVh�eZghdcVh�fjZ�eVgiAXAeVc�Zc� a(�
XdckAgiAZcYd�aV�hZ?jgAYVY�Zc�jc�eAaVg�
ZhigVi ?AXd
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jc�bZgXVYd�bjn�XdbeZiAiAkd�Zc�

XdchiVciZ�XgZXAbAZcid�Z�AccdkVXAec(�
hAZcYd�AbegZhXAcYAWaZ�fjZ�aVh�eZghdcVh�
XjZciZc�Xdc�jc�VbeaAd�XdcdXAbAZcid(�
XVeVXAYVY�YZ�AccdkVXAec(�gZhdajXAec�n�
XVeVXAYVY�YZ�igVWVBd�Zc�ZfjAed*

�dc�Zhidh�XdcYAXAdcVciZh(�Za�XdhiZ�hVaVgAVa�
gZegZhZciV�jc�AbeVXid�hA?cA[AXViAkd�Zc�adh�
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eZghdcVh*
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AcXAYZcXAVh�hdWgZ�Za�eZghdcVa�egdeAd�
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YZhXgAid�Zc�aV�G!BL�!-*�:hAbAhbd(�Zc�WVhZ�
Va�Vc~aAhAh�YZ�AbedgiVcXAV�gZaViAkV�
gZVaAoVYd(�fjZ�AcXajnZ�aV�XdbegZchAec�YZ�
aVh�XVgVXiZgchiAXVh�YZa�eZghdcVa�egdeAd(�hZ�
XdcXajnZ�fjZ�adh�BKHh�AYZciA[AXVYdh�
V[ZXiVc�Va�XdcBjcid�YZa�eZghdcVa�YZ�
OAhXd[Vc�n�cd�V�?gjedh�ZheZXc[AXdh�YZ�
eZghdcVh*

:�XdciAcjVXAec�hZ�YZiVaaVc�aVh�AcXAYZcXAVh(�
gAZh?dh�n�dedgijcAYVYZh�YZ�AbedgiVcXAV�
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o "dbZcid�YZ�jc�ZbeaZd�YZ�XVaAYVY�n�
ZhiVWaZ�eVgV�Za�eZghdcVa�egdeAd*

o FZBdgV�YZ�aVh�XdcYAXAdcZh�aVWdgVaZh�
YZWAYd�Va�VjbZcid�YZ�aV�XdcigViVXAec�
AcYZ[AcAYV�n�aV�gZYjXXAec�YZ�XdcigVidh�
iZbedgVaZh*

o FZBdgV�YZ�aVh�XdcYAXAdcZh�aVWdgVaZh�
bZYAVciZ�aV�VeaAXVXAec�n�gZkAhAec�
eZgAeYAXV�YZ�aV�edaciAXV�YZ�=ZgZX]dh�
AjbVcdh

EV�egdbdXAec�YZ�ZbeaZd�YZ�XVaAYVY�n�
ZhiVWaZ�Zc�aVh�deZgVXAdcZh�egdeAVh�
XdcigAWjnZ�V�?ZcZgVg�Zcidgcdh�aVWdgVaZh�
b~h�egZkAhAWaZh�n�hZ?jgdh(�V�igVk h�YZa�jhd�
egZYdbAcVciZ�YZ�XdcigVidh�AcYZ[AcAYdh*�
!hiV�ZhiVWAaAYVY�XdcigVXijVa�[VXAaAiV�aV�
gZiZcXAec�YZa�iVaZcid(�gZYjXZ�adh�XdhiZh�
VhdXAVYdh�V�aV�gdiVXAec�YZ�eZghdcVa�n�
bZBdgV�aV�Z[AXAZcXAV�deZgViAkV(�
ZheZXAVabZciZ�Zc�Zcidgcdh�AcYjhigAVaZh�
Xdc�VaiV�ZmA?ZcXAV�YZ�XdciAcjAYVY*�
:hAbAhbd(�gZ[jZgoV�aV�VjidcdbcV�
ZXdcebAXV�YZ�aVh�eZghdcVh�igVWVBVYdgVh(�
eZgbAiAZcYd�jcV�eaVcA[AXVXAec�eZghdcVa�n�
[VbAaAVg�b~h�heaAYV*�!hiZ�AbeVXid�edhAiAkd�
hZ�XdchAYZgV�bViZgAVa�edg�hj�XdcigAWjXAec�
iVcid�Va�WAZcZhiVg�YZa�eZghdcVa�Xdbd�V�aV�
hdhiZcAWAaAYVY�YZa�bdYZad�egdYjXiAkd(�n�hZ�
VaAcZV�Xdc�adh�egAcXAeAdh�YZ�igVWVBd�
YZXZciZ�YZ�aV�Hg?VcAoVXAec�BciZgcVXAdcVa�
YZa�MgVWVBd�$HBM%*

EV�bZBdgV�YZ�aVh�XdcYAXAdcZh�aVWdgVaZh�YZa�
eZghdcVa�egdeAd�hZ�kAcXjaV(�edg�jc�aVYd(�Zc�
aV�ZkdajXAec�]VXAV�bdYZadh�YZ�
XdcigViVXAec�b~h�ZhiVWaZh(�bZYAVciZ�Za�
VjbZcid�YZ�aV�XdcigViVXAec�AcYZ[AcAYV�n�
jcV�gZYjXXAec�YZ�aV�iZbedgVaAYVY7�n(�edg�
digd(�Zc�aV�VeaAXVXAec�n�gZkAhAec�eZgAeYAXV�
YZ�aV�edaciAXV�YZ�=ZgZX]dh�AjbVcdh�YZ�aV�
XdbeVdcV*�!hiZ�Zc[dfjZ�XdcigAWjnZ�V�
XdchdaAYVg�jc�Zcidgcd�aVWdgVa�b~h�ZhiVWaZ�
n�gZ?jaVYd(�egdedgXAdcVcYd�bVndg�
egZkAhAWAaAYVY�Zc�aVh�gZaVXAdcZh�aVWdgVaZh�n�
[VkdgZXAZcYd�XdcYAXAdcZh�YZ�igVWVBd�
]dbd? cZVh�Zc�aVh�deZgVXAdcZh�egdeAVh�
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YZgZX]dh�]jbVcdh�Zc�Za�Zcidgcd�YZ�
igVWVBd(�Vhc�Xdbd�V�egdbdkZg�Za�igVid�
Bjhid(�aV�A?jVaYVY�YZ�dedgijcAYVYZh�n�aV�cd�
YAhXgAbAcVXAec*�!hiZ�AbeVXid�edhAiAkd�
gZhjaiV�bViZgAVa�edg�hj�VedgiVXAec�Va�
WAZcZhiVg�YZa�eZghdcVa�n�edg�hj�
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XVg~XiZg�VYbAcAhigViAkd)aVWdgVa)
gZigAWjiAkd�Xdc�Za�@gjed�bZYAVciZ�Za�
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!a�gZXdcdXAbAZcid�n�ZBZgXAXAd�YZ�adh�
YZgZX]dh�aVWdgVaZh�[jcYVbZciVaZh(�
AcXajAYdh�Za�VXXZhd�V�XdcYAXAdcZh�YZ�
igVWVBd�BjhiVh(�aV�cZ?dXAVXAec�XdaZXiAkV�n�aV�
aAWgZ�VhdXAVXAec(�XdchiAijnZc�ZaZbZcidh�
ZhigjXijgVaZh�Zc�aVh�gZaVXAdcZh�aVWdgVaZh�
YZa�@gjed*�!hidh�bZXVcAhbdh�XdcigAWjnZc�
V�XdchdaAYVg�jc�bVgXd�gZ?jaVYd�n�ZhiVWaZ(�
fjZ�[VkdgZXZ�aV�egZkAhAWAaAYVY�Zc�aV�
gZaVXAec�ZcigZ�ZbegZhV�n�eZghdcVa(�n�
gZ[jZgoV�aV�XVeVXAYVY�YZ�aV�dg?VcAoVXAec�
eVgV�?ZhiAdcVg�hjh�deZgVXAdcZh�YZ�[dgbV�
VaAcZVYV�Xdc�egAcXAeAdh�AciZgcVXAdcVaZh*

:hAbAhbd(�Za�bVciZcAbAZcid�n�gZ[jZgod�YZ�
adh�XVcVaZh�YZ�YA~ad?d�hdXAVa�ZcigZ�aV�
XdbeVdcV�n�aV�gZegZhZciVXAec�YZ�aVh�
eZghdcVh�igVWVBVYdgVh�eZgbAiZ�jcV�
?ZhiAec�b~h�dgYZcVYV�YZ�adh�VheZXidh�
VYbAcAhigViAkdh(�aVWdgVaZh�n�gZigAWjiAkdh(�
XdcigAWjnZcYd�V�bZBdgVg�aVh�ZmeZgAZcXAVh�
YZa�eZghdcVa�Zc�hjh�AciZgVXXAdcZh�Xdc�Za�
@gjed�n�V�XdchdaAYVg�jcV�XdbjcAXVXAec�
XdciAcjVYV�ZcigZ�aVh�eVgiZh*�!hiV�
VegdmAbVXAec�hZ�XdchAYZgV�jc�[VXidg�YZ�
ZhiVWAaAYVY�deZgViAkV�Zc�jc�XdciZmid�
egdYjXiAkd�AciZgcVXAdcVa�n�Xdc�eaVciAaaVh�
YAkZghVh*
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o FZBdgV�YZa�hAhiZbV�AciZgcd�YZ�?ZhiAec�
YZ�hZ?jgAYVY�n�hVajY�YZWAYd�Va�
hdbZiAbAZcid�WVBd�aV�cdgbV�BLH�
01,,-�V�idYVh�aVh�AchiVaVXAdcZh*

o :jbZcid�YZ�aV�XdcXAZcXAVXAec�YZ�adh�
igVWVBVYdgZh�gZheZXid�V�hZ?jgAYVY�n�
egZkZcXAec�YZ�VXXAYZciZh�aVWdgVaZh�V�

igVk h�YZa�gZ[jZgod�YZa�eaVc�YZ�
hZ?jgAYVY*

!a�[dgiVaZXAbAZcid�YZa�hAhiZbV�YZ�?ZhiAec�
YZ�aV�hZ?jgAYVY�n�aV�hVajY�Zc�aVh�
deZgVXAdcZh�YZa�@gjed�hZ�VednV�Zc�aV�
AbeaVciVXAec�egd?gZhAkV�YZ�hAhiZbVh�
AciZgcdh�VaAcZVYdh�Xdc�aV�cdgbV�BLH�
01,,-*�!hiV�ZhiVcYVgAoVXAec�eZgbAiZ�jcV�
?ZhiAec�b~h�]dbd? cZV�YZ�adh�gAZh?dh�
aVWdgVaZh(�bZBdgV�adh�bZXVcAhbdh�YZ�
egZkZcXAec�Zc�Zcidgcdh�AcYjhigAVaZh�
XdbeaZBdh�n�gZ[jZgoV�Za�XjbeaAbAZcid�YZ�
aV�cdgbViAkV�VeaAXVWaZ�Zc�aVh�YAhiAciVh�
BjgAhYAXXAdcZh�YdcYZ�deZgV�aV�XdbeVdcV*

IVgVaZaVbZciZ(�aVh�VXXAdcZh�YAgA?AYVh�V�
VjbZciVg�aV�XdcXAZcXAVXAec�YZa�eZghdcVa�
egdeAd�Zc�bViZgAV�YZ�hZ?jgAYVY�[dbZciVc�
XdbedgiVbAZcidh�egZkZciAkdh�Zc�Za�
YZhZbeZdd�YZ�aVh�[jcXAdcZh(�ad�fjZ�
XdcigAWjnZ�V�gZYjXAg�AcXAYZciZh�n�V�
egZhZgkVg�aV�AciZ?gAYVY�YZ�aVh�eZghdcVh�
igVWVBVYdgVh*�!c�XdcBjcid(�ZhiVh�bZYAYVh�
eZgbAiZc�bVciZcZg�XdcYAXAdcZh�
deZgViAkVh�b~h�hZ?jgVh(�Xdc�Z[ZXidh�
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S>AYNPVo=&�RbNXaNPVo=�4RX�4RBRY?Rn>�d�
?A>Y>PVo=�V=`RA=N(

o :ejZhiV�edg�Za�YZhVggdaad�egd[ZhAdcVa�
YZ�adh�ZbeaZVYdh�V�igVk h�YZ�aV�
egAdgAoVXAec�YZ�aV�egdbdXAec�AciZgcV�
XjVcYd�hjgBVc�kVXVciZh�YZcigd�YZ�aV�
XdbeVdcV*

o =ZhVggdaad�YZa�eZghdcVa�egdeAd�
bZYAVciZ�aV�ZBZXjXAec�YZ�eaVcZh�YZ�
[dgbVXAec�$XdbWAcVcYd�[dgbVidh�YZ�
VegZcYAoVBZ�egZhZcXAVa(�kAgijVa�n�YZ�Z)
aZVgcAc?%(�gZVaAoVXAec�YZ�ZkVajVXAdcZh�
YZ�YZhZbeZdd�$Zc�XdbeZiZcXAVh�
iVcid�?ZcZgVaZh�Xdbd�i XcAXVh%�n�
Xdbd�eVgiZ�YZ�aV�eg~XiAXV�]VWAijVa�YZ�
hj�igVWVBd*

!a�YZhVggdaad�egd[ZhAdcVa�YZa�eZghdcVa�
egdeAd�YZa�@gjed�hZ�ZhigjXijgV�bZYAVciZ�
eaVcZh�YZ�[dgbVXAec�dgAZciVYdh�Va�
gZ[jZgod�YZ�XdbeZiZcXAVh�i XcAXVh�n�
igVchkZghVaZh(�XdbeaZbZciVYdh�edg�
ZkVajVXAdcZh�eZgAeYAXVh�YZa�YZhZbeZdd�
fjZ�eZgbAiZc�VaAcZVg�aVh�XVeVXAYVYZh�
AcYAkAYjVaZh�Xdc�aVh�cZXZhAYVYZh�
ZhigVi ?AXVh�YZ�aV�dg?VcAoVXAec*�!hiVh�
AcAXAViAkVh�jiAaAoVc�[dgbVidh�egZhZcXAVaZh(�
kAgijVaZh�n�YA?AiVaZh�$Z)aZVgcAc?%(�
VYVeiVYdh�V�adh�YAhiAcidh�eZg[AaZh�n�
[jcXAdcZh�YZcigd�YZa�@gjed*

:hAbAhbd(�hZ�egAdgAoV�aV�egdbdXAec�
AciZgcV�Xdbd�bZXVcAhbd�egZ[ZgZciZ�eVgV�
aV�XdWZgijgV�YZ�kVXVciZh(�ad�fjZ�gZ[jZgoV�
aV�XdciAcjAYVY�YZa�XdcdXAbAZcid�i XcAXd�n�
[VkdgZXZ�igVnZXidgAVh�egd[ZhAdcVaZh�
hdhiZcAWaZh�YZcigd�YZ�aV�dg?VcAoVXAec*�

!hiZ�Zc[dfjZ�XdcigAWjnZ�V�[dgiVaZXZg�Za�
XdbegdbAhd�YZa�eZghdcVa(�bZBdgVg�aV�
gZiZcXAec�YZa�iVaZcid�n�VhZ?jgVg�jc�VXXZhd�
ZfjAiViAkd�V�dedgijcAYVYZh�YZ�YZhVggdaad�
egd[ZhAdcVa*

9VTV`NXVeNPVo=(

o FZBdgV�YZ�aV�hViAh[VXXAec�YZ�adh�
ZbeaZVYdh�bZYAVciZ�aV�YA?AiVaAoVXAec�
YZ�egdXZhdh(�ad�fjZ�bZBdgV�aV�
Z[AXAZcXAV�YZa�igVWVBd�n�aV�XVaAYVY�YZa�
bAhbd*

EV�YA?AiVaAoVXAec�egd?gZhAkV�YZ�egdXZhdh�
VYbAcAhigViAkdh�n�aVWdgVaZh�Zc�aVh�
deZgVXAdcZh�egdeAVh�XdcigAWjnZ�V�bZBdgVg�
aV�Z[AXAZcXAV�deZgViAkV�n�V�gZYjXAg�aV�XVg?V�
VhdXAVYV�V�iVgZVh�gZeZiAiAkVh(�ad�fjZ�
eZgbAiZ�Va�eZghdcVa�YZhiAcVg�bVndg�
iAZbed�V�[jcXAdcZh�YZ�kVadg�VdVYAYd*�!hiZ�
Zc[dfjZ�[VXAaAiV�jcV�?ZhiAec�AciZgcV�b~h�
~?Aa(�igVcheVgZciZ�n�VXXZhAWaZ(�edg�ZBZbead�
Zc�~bWAidh�Xdbd�aV�?ZhiAec�YZ�cebAcVh(�
hdaAXAijYZh�AciZgcVh�d�XdchjaiVh�
dg?VcAoViAkVh*

EV�YAhedcAWAaAYVY�YZ�]ZggVbAZciVh�
YA?AiVaZh�dgAZciVYVh�Va�VjidhZgkAXAd�n�V�aV�
AciZgVXXAec�Xdc�aV�dg?VcAoVXAec�gZ[jZgoV�aV�
VjidcdbcV�YZa�eZghdcVa�n�bZBdgV�aV�
igVoVWAaAYVY�YZ�aVh�?ZhiAdcZh(�ad�fjZ�ejZYZ�
iZcZg�jc�Z[ZXid�edhAiAkd�hdWgZ�aV�
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n�hZ?jgAYVY�YZ�OAhXd[Vc�hZ�Zc[dXV�Zc�
AYZciA[AXVg�n�bAiA?Vg�gAZh?dh�WVhVYdh�Zc�aVh�
~gZVh�YZ�bVndg�eZaA?gd�YZcigd�YZ�aVh�
eaVciVh�egdYjXiAkVh�n�Zc�odcVh�VjmAaAVgZh(�
?VgVciAoVcYd�fjZ�YAX]Vh�odcVh�Zhi c�
VYZXjVYVbZciZ�egdiZ?AYVh(�n�Zc�eVgVaZad�
gZ[dgoVg�aV�XdcXAZcXAVXAec�Zc�ZhiV�bViZgAV�
gZYjXAZcYd�Vhc�aV�egdWVWAaAYVY�YZ�
VXXAYZciZh�aVWdgVaZh*
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N4RPaN4NB(

o :jbZcid�YZ�Ac?gZhdh�Xdbd�gZhjaiVYd�
YZ�aV�[AYZaAoVXAec�YZa�eZghdcVa�egdeAd�
n�VigVXXAec�YZ�cjZkd�iVaZcid�
bZYAVciZ�aV�?VgVcicV�YZ�jc�ZbeaZd�
hZ?jgd�n�ZhiVWaZ�Xdc�XdcYAXAdcZh�YZ�
igVWVBd�VYZXjVYVh*

o LA�OAhXd[Vc�d[gZXZ�egd?gVbVh�YZ�
ZfjAaAWgAd�ZcigZ�Za�igVWVBd�n�aV�kAYV�
eZghdcVa�acYZgZh�Zc�aV�AcYjhigAV(�ejZYZ�
VigVZg�iVaZcid�YZ�egAbZg�cAkZa*

o :jbZcid�YZ�Ac?gZhdh�n�
edhAXAdcVbAZcid�Xdbd�gZhjaiVYd�YZ�aV�
egdbdXAec�YZ�aV�YAkZghAYVY�Z�
AcXajhAec(�ad�XjVa�ejZYZ�VbeaAVg�aV�
VXXZhAWAaAYVY�Va�iVaZcid(�VYZb~h�YZ�
[dbZciVg�aV�XgZViAkAYVY(�[aZmAWAaAYVY�n�
aV�bZoXaV�YZ�eZgheZXiAkVh�eVgV�
bZBdgVg�aV�XdbeZiAiAkAYVY�n�Za�
gZcYAbAZcid�YZa�@gjed*
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VYZXjVYVh(�gZegZhZciV�jcV�dedgijcAYVY�
eVgV�OAhXd[Vc�Va�[VkdgZXZg�aV�[AYZaAoVXAec�
YZa�eZghdcVa�egdeAd�n�aV�VigVXXAec�YZ�
cjZkd�iVaZcid*�EV�ZhiVWAaAYVY�Zc�Za�ZbeaZd�
ejZYZ�XdcigAWjAg�V�bZBdgVg�aV�XdciAcjAYVY�
YZ�adh�ZfjAedh�n�V�gZYjXAg�adh�XdhiZh�
VhdXAVYdh�V�aV�gdiVXAec�n�V�adh�egdXZhdh�YZ�
XdcigViVXAec(�ad�fjZ(�V�hj�kZo(�edYgcV�
gZeZgXjiAg�edhAiAkVbZciZ�Zc�aV�
egdYjXiAkAYVY(�aV�Z[AXAZcXAV�deZgViAkV(�Xdc�

Z[ZXidh�edhAiAkdh�Zc�aV�?ZcZgVXAec�YZ�
Ac?gZhdh*

EV�AcXdgedgVXAec�YZ�egd?gVbVh�
dgAZciVYdh�Va�ZfjAaAWgAd�ZcigZ�aV�kAYV�
eZghdcVa�n�egd[ZhAdcVa�ejZYZ�gZ[dgoVg�Za�
VigVXiAkd�YZ�aV�XdbeVdcV�Xdbd�ZbeaZVYdg�
gZhedchVWaZ(�ZheZXAVabZciZ�Zc�Zcidgcdh�
Xdc�VaiV�ZheZXAVaAoVXAec�i XcAXV�d�gdiVXAec*�
:hAbAhbd(�aV�egdbdXAec�YZ�aV�YAkZghAYVY�n�
aV�AcXajhAec�eZgbAiZ�VbeaAVg�aV�WVhZ�YZ�
iVaZcid�YAhedcAWaZ(�AcXdgedgVg�YAhiAciVh�
eZgheZXiAkVh�n�ZmeZgAZcXAVh(�n�[dgiVaZXZg�aV�
XgZViAkAYVY(�aV�AccdkVXAec�n�aV�[aZmAWAaAYVY�
dg?VcAoViAkV*

>=PXaBVo=�XNO>ANX

o �daVWdgVXAec�Xdc�XZcigdh�ZheZXAVaZh�
YZ�ZbeaZd�n�XdcigViVXAec�YAgZXiV�YZ�
eZghdcVh�Xdc�YAhXVeVXAYVY*

OAhXd[Vc�gZ[jZgoV�hj�XdbegdbAhd�Xdc�aV�
AcXajhAec�aVWdgVa�bZYAVciZ�aV�XdaVWdgVXAec�
Xdc�XZcigdh�ZheZXAVaZh�YZ�ZbeaZd�n�aV�
XdcigViVXAec�YAgZXiV�YZ�eZghdcVh�Xdc�
YAhXVeVXAYVY*�!hiVh�VXXAdcZh�XdcigAWjnZc�
V�?ZcZgVg�dedgijcAYVYZh�gZVaZh�YZ�
AciZ?gVXAec(�[dbZciVcYd�aV�YAkZghAYVY�n�aV�
A?jVaYVY�Zc�Za�Zcidgcd�aVWdgVa*
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P>=`V=aN&�d�?A>4aP`VbV4N4(

!a�[dgiVaZXAbAZcid�YZa�XdcdXAbAZcid�
AciZgcd�n�aV�egdbdXAec�YZ�YAc~bAXVh�YZ�
bZBdgV�XdciAcjV�gZegZhZciVc�jcV�
dedgijcAYVY�eVgV�OAhXd[Vc�Va�XdcigAWjAg�V�
jcV�bVndg�Z[AXAZcXAV�Zc�Za�YZhVggdaad�YZ�
hjh�VXiAkAYVYZh*�EV�hAhiZbViAoVXAec�YZa�

VegZcYAoVBZ�n�Za�AciZgXVbWAd�YZ�
XdcdXAbAZcid�ZcigZ�ZfjAedh�[VkdgZXZc�aV�
deiAbAoVXAec�YZ�egdXZhdh(�jcV�bZBdg�
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o KZYjXXAec�YZ�Ac?gZhdh�edg�
gVaZciAoVXAec�YZ�aVh�deZgVXAdcZh�n�
VjbZcid�YZ�?Vhidh�YZ�XdcigViVXAec�
Xdbd�gZhjaiVYd�YZ�jc�VjbZcid�YZ�aV�
gdiVXAec�YZa�eZghdcVa�egdeAd�YZWAYd�V�
XdcYAXAdcZh�YZ�igVWVBd�AcVYZXjVYVh�
edg�AcZhiVWAaAYVY�Zc�Za�ZbeaZd*

o Gd�egdedgXAdcVg�XdcYAXAdcZh�
aVWdgVaZh�fjZ�AcXajnVc�]dgVgAdh�YZ�
igVWVBd�gVodcVWaZh(�ijgcdh�d�jcV�
YdiVXAec�VYZXjVYV�YZ�eZghdcVa�Zc�adh�
ijgcdh�ejZYZ�aaZkVg�V�VXXAYZciZh�YZ�

ZbeaZVYdh�YZWAYd�Va�V?diVbAZcid�d�
?ZcZgVg�ZggdgZh�YZ�egdYjXXAec�fjZ�
edYgcVc�gZfjZgAg�Xdhidhdh�gZiAgdh�YZ�
egdYjXidh�YZWAYd�V�egdWaZbVh�YZ�
XVaAYVY�fjZ�ejZYZc�XVjhVg�YVdd�V�adh�
XaAZciZh*�:jbZciV�adh�XdhiZh�YZ�
gdiVXAec�n�gZXajiVbAZcid*

EV�ZmAhiZcXAV�YZ�XdcYAXAdcZh�YZ�igVWVBd�
AcVYZXjVYVh(�Xdbd�BdgcVYVh�egdadc?VYVh�
d�edXd�gVodcVWaZh(�jcV�eaVcA[AXVXAec�
Achj[AXAZciZ�YZ�adh�ijgcdh�d�jcV�YdiVXAec�
YZ�eZghdcVa�AcVYZXjVYV�ejZYZ�
AcXgZbZciVg�aV�gdiVXAec�YZa�eZghdcVa�Zc�
aVh�deZgVXAdcZh�egdeAVh�YZa�@gjed*�!hiV�
hAijVXAec�V[ZXiV�V�aV�ZhiVWAaAYVY�YZ�adh�
ZfjAedh�n�YA[AXjaiV�aV�XdciAcjAYVY�YZ�adh�
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ZaZkVYV�XddgYAcVXAec�n�ZmeZgAZcXAV�
i XcAXV*

NcV�bVndg�gdiVXAec�iVbWA c�ejZYZ�
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XjVcYd�Za�eZghdcVa�cd�XjZciV�Xdc�
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XVhdh(�ZhiVh�XdcYAXAdcZh�ejZYZc�XdcaaZkVg�
AcXjbeaAbAZcidh�cdgbViAkdh(�aAiA?Adh�
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OAhXd[Vc�XjZciV�Xdc�edaciAXVh�fjZ�VWdgYVc�
aV�ZkVajVXAec(�?ZhiAec�d�gZeVgVXAec�YZ�adh�
BKHh�YZ�AbedgiVcXAV�gZaViAkV�gZaVXAdcVYVh�
Xdc�Za�eZghdcVa�egdeAd*�!c�egAbZg�aj?Vg(�aV�
edaciAXV�YZ�?ZhiAec�YZ�eZghdcVh�ZhiVWaZXZ�
jcV�WVhZ�fjZ�YZ[AcZ(�YAhZdV�n�YA[jcYZ�jc�
bdYZad�YZ�?ZhiAec�YZ�eZghdcVh�fjZ�
eZgbAiV�VigVZg(�YZhVggdaaVg�n�[AYZaAoVg�Za�
iVaZcid(�Vhc�Xdbd�[dbZciVg�Za�WAZcZhiVg�
[chAXd�n�bZciVa�YZa�ZfjAed�]jbVcd�
bZYAVciZ�hj�XgZXAbAZcid�eZghdcVa�n�
egd[ZhAdcVa�n�?VgVciAo~cYdaZ�jc�ejZhid�YZ�
igVWVBd�YA?cd*�

OAhXd[Vc�cd�]V�VhjbAYd�XdbegdbAhdh�
edaciAXdh�ZheZXc[AXdh�gZaVXAdcVYdh�Xdc�aV�
AcXajhAec�YZ�eZghdcVh�eZgiZcZXAZciZh�V�
XdaZXiAkdh�Zc�hAijVXAec�YZ�kjacZgVWAaAYVY�
YZcigd�YZ�hj�eZghdcVa�egdeAd*�Gd�
dWhiVciZ(�aV�XdbeVdcV�VeaAXV�YZ�[dgbV�
igVchkZghVa�hjh�edaciAXVh�YZ�A?jVaYVY(�
YAkZghAYVY�Z�AcXajhAec�eVgV�?VgVciAoVg�jc�
Zcidgcd�aVWdgVa�Bjhid�n�gZheZijdhd(�
ZkAiVcYd�XjVafjAZg�[dgbV�YZ�

YAhXgAbAcVXAec*�!hiVh�edaciAXVh�hZ�
XdbeaZbZciVc�Xdc�egdXZYAbAZcidh�
AciZgcdh�fjZ�AcXajnZc�[dgbVXAec�
eZgAeYAXV(�VjYAidgcVh�YZ�XjbeaAbAZcid(�
hZ?jAbAZcid�YZ�AcYAXVYdgZh�n�XVcVaZh�
Xdc[AYZcXAVaZh�eVgV�aV�YZcjcXAV�YZ�
edhAWaZh�kjacZgVXAdcZh(�hjeZgkAhVYdh�edg�
Za��dbAi �YZ�^iAXV�n��jbeaAbAZcid�n�Za�
=ZeVgiVbZcid�YZ�KZXjghdh�AjbVcdh*

EV�IdaciAXV�YZ�?ZhiAec�YZ�eZghdcVh�
ZhiVWaZXZ�adh�hA?jAZciZh�egAcXAeAdh�
ZheZXc[AXdh6

o !c�gZaVXAec�V�aV�A?jVaYVY(�YAkZghAYVY�Z�
AcXajhAec

o �dc�aV�hZaZXXAec�n�XdcigViVXAec�YZ�
egd[ZhAdcVaZh

o @ZhiAec�n�aV�egdbdXAec�YZa�iVaZcid�n�
aV�[dgbVXAec

o !kVajVXAdcZh�YZa�YZhZbeZdd�n�
YZhVggdaad

o !a�hAhiZbV�gZigAWjiAkd

o �dcXAaAVXAec�YZ�aV�kAYV�eZghdcVa�n�
aVWdgVa

o KZheZXid�V�aV�kAYV�egAkVYV�n�V�aV�
YZhXdcZmAec�YA?AiVa

o LAhiZbV�?adWVa�YZ�hZ?jgAYVY�n�hVajY�
Zc�Za�igVWVBd

o ;AZcZhiVg

o ^iAXV�Zc�Za�igVWVBd

o OdajciVgAVYd�XdgedgViAkd

:YAXAdcVabZciZ(�aV�IdaciAXV�YZ�?ZhiAec�YZ�
eZghdcVh�VgiAXjaV�edaciAXVh�ZheZXc[AXVh�fjZ�
VWdgYVc�Zc�b~h�YZiVaaZ�AcXAYZcXAVh(�
gAZh?dh�n�dedgijcAYVYZh�YZ�AbedgiVcXAV�
gZaViAkV�gZaVXAdcVYdh�Xdc�Za�eZghdcVa�
egdeAd6

o IdaciAXV�YZ�hZ?jgAYVY�n�hVajY�Zc�Za�
igVWVBd�eVgV�egdbdkZg�aV�bZBdgV�
eZgbVcZciZ�YZ�aVh�XdcYAXAdcZh�YZ�
hVajY(�hZ?jgAYVY�n�WAZcZhiVg�Zc�Za�
aj?Vg�YZ�igVWVBd�YZ�idYdh�adh�
ZbeaZVYdh�YZa�@gjed*

o IdaciAXV�YZ�A?jVaYVY�YZ�
dedgijcAYVYZh(�YAkZghAYVY(�AcXajhAec�n�
egZkZcXAec�YZa�VXdhd6�WjhXV�XgZVg�jc�
Zcidgcd�aVWdgVa�AcXajhAkd�n�
gZheZijdhd(�Xdc�A?jVaYVY�YZ�
dedgijcAYVYZh(�n�VhZ?jgVcYd�fjZ�
idYVh�aVh�eZghdcVh�hZVc�igViVYVh�YZ�
bVcZgV�BjhiV(�hAc�AbedgiVg�hj�? cZgd(�

gVoV(�ZYVY(�YAhXVeVXAYVY(�dgAZciVXAec�
hZmjVa(�gZaA?Aec�d�XjVafjAZg�digV�
XVgVXiZgchiAXV�eZghdcVa*�:YZb~h(�aV�
edaciAXV�ZhiVWaZXZ�egdXZYAbAZcidh�
XaVgdh�eVgV�egZkZcAg�n�VWdgYVg�Za�
VXdhd�Zc�idYVh�hjh�[dgbVh*

o IdaciAXV�YZ�VYfjAhAXAec�YZ�iVaZcid�
XjnV�[AcVaAYVY�Zh�AbejahVg�VigVZg(�
hZaZXXAdcVg�n�[AYZaAoVg�Za�bZBdg�iVaZcid�
eVgV�AcXdgedgVg�egd[ZhAdcVaZh�Xdc�aVh�
XdbeZiZcXAVh(�adh�XdcdXAbAZcidh(�aVh�
]VWAaAYVYZh�n�adh�XdbedgiVbAZcidh�
gZ[aZBVYdh�Zc�Za��eYA?d�YZ��dcYjXiV*

o IdaciAXV�YZ�?ZhiAec�YZa�XdcdXAbAZcid�
eVgV�YA[jcYAg�n�XdbeVgiAg�Za�
XdcdXAbAZcid�ZmAhiZciZ�YZcigd�YZa�
@gjed�n�egdbdXAdcVg�Za�VegZcYAoVBZ�n�
aV�[dgbVXAec�XdciAcjV�n�hj�
AciZgXVbWAd*
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MdYVh�ZhiVh�edaciAXVh�]Vc�hAYd�VegdWVYVh�
edg�Za��dchZBd�YZ�:YbAcAhigVXAec�n�Zhi~c�
YAhedcAWaZh�Zc�aV�e~?AcV�lZW�YZ�OAhXd[Vc(�
Zc�Za�VeVgiVYd�YZ�@dWAZgcd��dgedgViAkd�¨�
KZ?aVbZcidh�n�IdaciAXVh�n�Zc�aV�AcigVcZi�
XdgedgViAkV*

:YAXAdcVabZciZ(�OAhXd[Vc�XjZciV�Xdc�jcV�
IdaciAXV�YZ�gZheZid�YZ�adh�YZgZX]dh�
]jbVcdh*�!c�aV�bAhbV�hZ�VYdeiVc�adh�
egAcXAeAdh�W~hAXdh�YZ�gZheZid�YZ�adh�
YZgZX]dh�]jbVcdh�gZXdcdXAYdh�
AciZgcVXAdcVabZciZ�n�gZXd?AYdh�
egAcXAeVabZciZ�Zc6�

o Edh�-,�egAcXAeAdh�YZa�IVXid�FjcYAVa�
YZ�GVXAdcZh�NcAYVh�

o !a��dckZcAd�!jgdeZd�YZ�=ZgZX]dh�
AjbVcdh

o EV��dckZcXAec�YZ�GVXAdcZh�NcAYVh�
hdWgZ�=ZgZX]dh�YZa�GAdd

o Edh�IgAcXAeAdh�KZXidgZh�hdWgZ�aVh�
!begZhVh�n�adh�=ZgZX]dh�AjbVcdh6�
ejZhiV�Zc�eg~XiAXV�YZa�bVgXd�YZ�aVh�
GVXAdcZh�NcAYVh�eVgV�«egdiZ?Zg(�
gZheZiVg�n�gZbZYAVgn

o EVh�accZVh�YAgZXigAXZh�YZ�aV�H�=!�eVgV�
ZbegZhVh�bjaiAcVXAdcVaZh

o EV�YZXaVgVXAec�igAeVgiAiV�YZ�egAcXAeAdh�
hdWgZ�aVh�ZbegZhVh�bjaiAcVXAdcVaZh�n�
aV�edaciAXV�hdXAVa

o EV�edaciAXV�hdXAVa�YZ�aV�dg?VcAoVXAec�
AciZgcVXAdcVa�YZa�igVWVBd(�Vhc�Xdbd�adh�
YdXjbZcidh�d�iZmidh�fjZ�ejZYVc�
hjhiAijAg�d�XdbeaZbZciVg�V�adh�
VciZgAdgbZciZ�gZ[ZgAYdh

EV�edaciAXV�YZ�gZheZid�YZ�adh�YZgZX]dh�
]jbVcdh�[dgbVaAoV�Za�XdbegdbAhd�YZa�
@gjed�OAhXd[Vc�Zc�aV�YZ[ZchV(�egdbdXAec�

n�gZheZid�YZ�adh�YZgZX]dh�]jbVcdh�Zc�Za�
YZhVggdaad�YZ�hjh�VXiAkAYVYZh�
ZbegZhVgAVaZh�n�Zc�eVgiAXjaVg�adh�
aVWdgVaZh6

o Igd]AWAXAec�YZa�igVWVBd�[dgodhd*
o Igd]AWAXAec�YZa�igVWVBd�Ac[VciAa*
o !aAbAcVXAec�YZ�aV�YAhXgAbAcVXAec�Zc�Za�

aj?Vg�YZ�igVWVBd*
o KZheZid�V�aV�aAWZgiVY�YZ�VhdXAVXAec�n�

aV�cZ?dXAVXAec�XdaZXiAkV*
o !aAbAcVXAec�n�egZkZcXAec�YZa�VXdhd�n�

aV�kAdaZcXAV*
o �jbeaAbAZcid�YZ�aVh�XdcYAXAdcZh�YZ�

igVWVBd*
o IgdbdXAec�YZ�aV�hZ?jgAYVY�n�hVajY�Zc�

Za�igVWVBd*
o OZaVg�edg�aV�Xdc[AYZcXAVaAYVY�n�Za�

YZgZX]d�V�aV�AciAbAYVY�YZ�adh�
ZbeaZVYdh*

:hAbAhbd(�aV�IdaciAXV�YZ�gZheZid�YZ�adh�
YZgZX]dh�]jbVcdh�ZhiVWaZXZ�YAhiAciVh�
eVjiVh�YZ�VXijVXAec�fjZ�AcXajnZc6

o EV�AYZciA[AXVXAec(�YZcigd�YZ�adh�
hAhiZbVh�YZ�Xdcigda�YZ�gAZh?dh(�YZ�adh�
ediZcXAVaZh�AbeVXidh�V�adh�YZgZX]dh�
]jbVcdh�fjZ�aVh�VXiAkAYVYZh�YZa�
@gjed�ejZYZc�?ZcZgVg(�YZhVggdaaVg�
bZXVcAhbdh�YZ�egZkZcXAec�n�
bAiA?VXAec�YZ�YAX]d�gAZh?d�n(�Zc�faiAbV�
AchiVcXAV(�gZeVgVXAec�YZ�adh�AbeVXidh�
Zc�XVhd�YZ�fjZ�hZ�bViZgAVaAoVgZc*�!c�
ZhiZ�hZciAYd(�hZ�YZWZc�VYdeiVg�V�aV�
bVndg�WgZkZYVY�edhAWaZ�aVh�bZYAYVh�
fjZ�egdXZYVc�Zc�XVhd�YZ�YZiZXiVg�jcV�
kjacZgVXAec�YZ�adh�YZgZX]dh�]jbVcdh�
Zc�aVh�AchiVaVXAdcZh(�XZcigdh�d�aj?VgZh�

Zc�adh�fjZ�YZhVggdaaVc�hjh�VXiAkAYVYZh�
aVh�hdXAZYVYZh�YZa�@gjed�d�hjh�hdXAdh�
XdbZgXAVaZh(�Z�Ac[dgbVg�YZ�Zaad�V�aVh�
VjidgAYVYZh�efWaAXVh�XdbeZiZciZh�Zc�
adh�i gbAcdh�fjZ�YZgAkZc�YZ�aV�
cdgbViAkV�VeaAXVWaZ�Va�gZheZXid*�

o :YdeiVg�aVh�bZYAYVh�fjZ�egdXZYVc�Zc�
XVhd�YZ�YZiZXiVg�jcV�XdcXjaXVXAec�YZ�
adh�YZgZX]dh�]jbVcdh�Zc�aVh�
AchiVaVXAdcZh�YZa�@gjed�d�Zc�aVh�YZ�
hjh�egdkZZYdgZh(�Z�Ac[dgbVg�YZ�Zaad�V�
aVh�VjidgAYVYZh�efWaAXVh�XdbeZiZciZh�
eVgV�fjZ�ZbegZcYVc�aVh�VXXAdcZh�
dedgijcVh�XjVcYd�YAX]V�XdcXjaXVXAec�
ejZYV�hZg�XdchiAijiAkV�YZ�jcV�
Ac[gVXXAec�VYbAcAhigViAkV�d�eZcVa*

o =AhedcZg�YZ�bZXVcAhbdh�YZ�YZcjcXAV�
n�gZXaVbVXAec�eVgV�ViZcYZg�adh�
ediZcXAVaZh�XVhdh�YZ�XdcXjaXVXAec�YZ�
adh�YZgZX]dh�]jbVcdh*�

EV�Ac[dgbVXAec�gZ[ZgZciZ�Va�~bWAid�YZ�
VeaAXVXAec�YZ�aV�edaciAXV�n�Za�hZ?jAbAZcid�n�
hjeZgkAhAec�YZ�VXjZgYd�Xdc�aV�G!BL�.�
F=K)I�]V�hAYd�gZedgiVYd�Zc�aV�G!BL�@-�
�dcYjXiV�ZbegZhVgAVa(�hZXXAec�IdaciAXVh�
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OAhXd[Vc�XjZciV�Xdc�XVcVaZh�YZ�YA~ad?d�n�
XdbjcAXVXAec�Xdc�adh�egd[ZhAdcVaZh�YZ�aVh�
hdXAZYVYZh�YZa�@gjed(�ZcigZ�adh�fjZ�hZ�
ZcXjZcigVc�aVh�gZjcAdcZh�eZgAeYAXVh�Xdc�
adh�gZegZhZciVciZh�YZ�adh�igVWVBVYdgZh(�
ZheZXAVabZciZ�Zc�VfjZaaVh�[AaAVaZh�YdcYZ�Za�
iVbVdd�YZ�aV�eaVciAaaV�Vhc�ad�VXdchZBV(�
XdbAi h�ZheZXc[AXdh�Xdc�adh�egd[ZhAdcVaZh�
hdWgZ�bViZgAVh�YZ�ZheZXAVa�gZaZkVcXAV�eVgV�
aV�hdXAZYVY�n�Za�eZghdcVa�egdeAd(�ZcXjZhiVh�
YZ�XaAbV�aVWdgVa(�egZhZciVXAdcZh�Xdc�
bAZbWgdh�YZ�aV�VaiV�YAgZXXAec(�gZjcAdcZh�
ZheZXc[AXVh(�n�cdiA[AXVXAdcZh�Zc�aV�AcigVcZi�
YZa�@gjed*

!hidh�XVcVaZh�YZ�XdbjcAXVXAec�hAgkZc�eVgV�
edYZg�iZcZg�Zc�XjZciV�aVh�eZgheZXiAkVh�YZa�
eZghdcVa�egdeAd�YZcigd�YZ�aVh�YZXAhAdcZh�d�
VXiAkAYVYZh�YZhiAcVYVh�V�?ZhiAdcVg�adh�
BKHh*��VWZ�YZhiVXVg6

o EVh�gZjcAdcZh�Xdc�adh�egd[ZhAdcVaZh�d�
gZegZhZciVciZh�YZ�adh�igVWVBVYdgZh(�
fjZ�?ZcZgVabZciZ�hZ�gZVaAoVc�Va�
bZcdh�jcV�kZo�Va�Vdd�ejZYZc�iZcZg�d�
cd�XVg~XiZg�eZgAeYAXd(�Zc�[jcXAec�YZ�
aVh�XAgXjchiVcXAVh(�aV�aZ?AhaVXAec�
kA?ZciZ(�n�adh�VXjZgYdh�ZcigZ�aV�
XdbeVdcV�n�adh�gZegZhZciVciZh�YZ�adh�
igVWVBVYdgZh*�=Z�ZhiZ�bdYd�hZ�
ejZYZc�ZhiVWaZXZg�XdckZcAdh�

XdaZXiAkdh�d�VXjZgYdh�ZheZXc[AXdh�
eVgV�gZ?jaVg�n�]VXZg�Za�hZ?jAbAZcid�
YZ�adh�VheZXidh�gZaVXAdcVYdh�Xdc�aV�
?ZhiAec�YZ�adh�gZXjghdh�]jbVcdh*�!c�
aVh�gZjcAdcZh�Xdc�adh�gZegZhZciVciZh�
YZ�adh�igVWVBVYdgZh(�hZ�XjZciV�Xdc�Va�
bZcdh�jc�gZegZhZciVciZ�YZ�aV�
XdbeVdcV�cdbWgVYd�edg�aV�VaiV�
YAgZXXAec*

o KZVaAoVXAec�YZ�ZcXjZhiVh�?adWVaZh�YZ�
deAcAec�eajgAVcjVaZh�$OAhXd[Vc�
HeAcAdc�LjgkZn%�eVgV�ZkVajVg�Za�XaAbV�
aVWdgVa�fjZ�hZ�kAkZ�Zc�aVh�YAhiAciVh�
[AaAVaZh�YZ�adh�eVchZh�YdcYZ�deZgV*�EV�
faiAbV�hZ�gZVaAoe�Zc�.,..�n�Xdcie�Xdc�
jc�ccYAXZ�YZ�gZhejZhiV�YZa�24�*�MdYVh�
aVh�ZcXjZhiVh�n�aVh�dWhZgkVXAdcZh�
[jZgdc�gZ?AhigVYVh�n�V?gjeVYVh�Zc�
YAhiAciVh�XViZ?dgcVh�eZgbAiAZcYd�
ZkVajVg�YZ�fj �bVcZgV�adh�bAZbWgdh�
YZ�hj�eZghdcVa�egdeAd�XdcdXZc�n�
Xdc[cVc�Zc�ZhiVh�ZhigjXijgVh�n�
egdXZhdh�YZ�fjZ�YAhedcZ�OAhXd[Vc�
Xdbd�[dgbV�YZ�eaVciZVg�hjh�
AcfjAZijYZh�d�cZXZhAYVYZh�n�YVgaZh�
gZhejZhiV*

o LZ�?VgVciAoV�aV�eVgiAXAeVXAec�YZ�adh�
igVWVBVYdgZh�Zc�bViZgAV�YZ�hZ?jgAYVY�
n�hVajY�Zc�idYVh�aVh�eaVciVh�V�igVk h�
YZ�XdbAi h�YZ�hZ?jgAYVY�n�hVajY�)Zc�
adh�fjZ�hZ�XdchjaiV�eZgAeYAXVbZciZ�
aVh�VXijVXAdcZh�YZ�aV�ZbegZhV�Zc�
bViZgAV�YZ�egZkZcXAec�YZ�gAZh?dh)(�
WjodcZh�YZ�hj?ZgZcXAVh(�Vhc�Xdbd�
digdh�XVcVaZh�YZ�XdbjcAXVXAec�
ZhiVWaZXAYdh*

o IaVcZh�ZheZXc[AXdh�eVgV�[dbZciVg�aV�
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egAcXAeVaZh�YZgZX]dh�n�dWaA?VXAdcZh�YZ�aV�
gZaVXAec�XdcigVXijVa*�

!c�bViZgAV�YZ�=ZgZX]dh�AjbVcdh(�
OAhXd[Vc�YAhedcZ�YZ�jc�LAhiZbV�YZ�^iAXV�n�
�jbeaAbAZcid�cdgbViAkd�YZhXgAid�Zc�Za�
VeVgiVYd�G!BL�@-��dcYjXiV�!begZhVgAVa(�
fjZ�VWVgXV�iVbWA c�aV�IdaciAXV�YZ�gZheZXid�
YZ�YZgZX]dh�]jbVcdh*�LAhiZbV�fjZ�
kZgA[AXV�Za�XjbeaAbAZcid�YZ�YAX]V�edaciAXV*�
MVbWA c(�hZ�]Vc�AbeVgiAYd�[dgbVXAdcZh�
ZheZXc[AXVh�n�Za�@gjed�YAhedcZ�YZa��VcVa�
YZ�YZcjcXAVh�)�BciZ?gAin�aAcZ�YZ�gZhejZhiV�
g~eAYV�VciZ�edhAWaZh�kjacZgVXAdcZh*

�dbd�bZYAYVh�YZ�gZ[jZgod�YZ�aV�
ZmeZgAZcXAV�YZ�aV�eaVciAaaV(�V�cAkZa�YZ�
[VXAaAiVg�aV�[aZmAWAaAYVY�YZa�]dgVgAd�YZ�
igVWVBd�n�aV�XdcXAaAVXAec�ZcigZ�aV�kAYV�
eZghdcVa�n�aVWdgVa(�Zc�!heVdV�Zc�.,.1�hZ�
]V�ejZhid�Za�[dXd�Zc�?VgVciAoVg�Za�
YZhXVchd�YZ�-.�]dgVh�ZcigZ�jcV�BdgcVYV�
YZ�igVWVBd�n�digV*�:YAXAdcVabZciZ�hZ�]V�
XdciAcjVYd�Xdc�aV�cdgbVaAoVXAec�Zc�aV�
[aZmAWAaAYVY�YZ�BdgcVYV�Xdc�jcV�BdgcVYV�YZ�
igVWVBd�XdciAcjV�Zc�kZo�YZ�eVgiAYV*

=jgVciZ�Za�ZBZgXAXAd(�OAhXd[Vc�]V�aaZkVYd�V�
XVWd�XVbeVdVh�YZ�XdbjcAXVXAec�hdWgZ�Za�
egdeehAid�XdgedgViAkd�n�adh�kVadgZh(�Zc�
eVgiAXjaVg�YZcigd�YZ�aV�XZaZWgVXAec�YZa�1,�
VcAkZghVgAd(�iVbWA c�Xdc�Za�YZheaAZ?jZ�YZ�
jcV�XVbeVdV�YZ�XdcXAZcXAVXAec�YZ�-.�
KZ?aVh�YZ�Hgd�eVgV�jc�IgdXZhd�LZ?jgd�n�
LdhiZcAWaZ(�n�hZ�]V�bVciZcAYd�aV�ZhigViZ?AV�
YZ�kAcXjaVXAec�YZa�eZghdcVa�aaVbVYV�
«OAhXd[Vc�=AhXdkZgnn�eVgV�YVg�V�XdcdXZg�V�
aVh�eZghdcVh�YZ�aV�dg?VcAoVXAec�ad�fjZ�
]VXZbdh�Zc�OAhXd[Vc�Zc�YAhiAciVh�~gZVh(�
]VWA cYdhZ�aaZkVYd�V�XVWd�Zc�ZhiZ�VheZXid�

jcV�hZhAec�edg�eVgiZ�YZa�ZfjAed�YZ�
�AWZghZ?jgAYVY*

:YAXAdcVabZciZ(�Zc�.,.1�hZ�]V�hZ?jAYd�
[dbZciVcYd�Za�gZXdcdXAbAZcid�YZa�
XdbegdbAhd�YZ�aVh�eZghdcVh�fjZ�aaZkVc�
igVWVBVcYd�Zc�Za�@gjed�jc�YZiZgbAcVYd�
eZgAdYd�YZ�iAZbed*

�dbd�bjZhigV�YZ�aV�Z[AXVXAV�YZ�ZhiVh�
bZYAYVh(�Zc�Za�egZhZciZ�ZBZgXAXAd�cd�hZ�
]Vc�AYZciA[AXVYd�AbeVXidh�hA?cA[AXViAkdh�
YZgAkVYdh�YZa�AcXjbeaAbAZcid�YZ�aVh�
XdcYAXAdcZh�YZ�igVWVBd*

ERYa=RANPVo=(

OAhXd[Vc�]V�VkVcoVYd�Zc�aV�kVadgVXAec�
YZiVaaVYV�YZ�adh�ejZhidh�YZ�igVWVBd�
bZYAVciZ�aV�YZ[AcAXAec�YZ�jc�XVi~ad?d�YZ�
edhAXAdcZh�fjZ�eZgbAiZ�ZhiVcYVgAoVg�adh�
hVaVgAdh�WVhZ�Zc�WVhZ�V�XgAiZgAdh�YZ�
[dgbVXAec�gZfjZgAYV�eVgV�Za�ejZhid(�
gZedgiZ�BZg~gfjAXd(�[dgbVXAec�XdcXgZiV(�
gAZh?dh(�ZcigZ�digdh*�!hiV�AcAXAViAkV�fjZ�
WjhXV�aV�ZhiVcYVgAoVXAec�YZ�aV�YZ[AcAXAec�
YZ�ejZhidh�n�?VgVciAoVg�aV�ZfjAYVY�AciZgcV(�
iVbWA c�edcZ�Za�[dXd�Zc�gZYjXAg�aV�WgZX]V�
hVaVgAVa�n�egZeVgV�V�aV�XdbeVdcV�eVgV�
XjbeaAg�Xdc�aV�cdgbViAkV�YZ�igVcheVgZcXAV�
gZigAWjiAkV�egZkAhiV�eVgV�.,.2*�!a�dWBZiAkd�
YZ�ZhiZ�egdnZXid�VWVgXV�Za�cAkZa�
XdgedgViAkd�n�Za�gZhid�YZ�[AaAVaZh*

OAhXd[Vc�]V�AbejahVYd�Za�gZXdcdXAbAZcid�
n�aV�XdbeZchVXAec�edg�YZhZbeZdd�
bZYAVciZ�hAhiZbVh�YZ�AcXZciAkdh�
kAcXjaVYdh�V�dWBZiAkdh�AcYAkAYjVaZh�n�
XdaZXiAkdh�iVcid�[AcVcXAZgdh�Xdbd�YZ�
hdhiZcAWAaAYVY*�!hiV�AcAXAViAkV�[dbZciV�aV�
bdiAkVXAec(�aV�AbeaAXVXAec�n�aV�ZhiVWAaAYVY�
ZXdcebAXV�YZa�ZfjAed(�XdcigAWjnZcYd�V�
jcV�XjaijgV�YZ�bZBdgV�XdciAcjV�n�
VaAcZVXAec�Xdc�adh�kVadgZh�XdgedgViAkdh*�
:YAXAdcVabZciZ(�OAhXd[Vc�]V�
AbeaZbZciVYd�jcV�ZhigViZ?AV�YZ�
gZigAWjXAec�[aZmAWaZ�dgAZciVYV�V�
XdbeaZbZciVg�Za�hVaVgAd�WVhZ�Xdc�
WZcZ[AXAdh�VYAXAdcVaZh(�VBjhiVYdh�V�aVh�
cZXZhAYVYZh�YZ�adh�ZbeaZVYdh�n�V�aVh�
edhAWAaAYVYZh�YZ�XVYV�jWAXVXAec*

8>=4VPV>=RB�4R�`ANONW>�WaB`NB&�
=RT>PVNPVo=�P>XRP`VbN�d�XVOAR�NB>PVNPVo=&�
d�4VNX>T>�B>PVNX(

OAhXd[Vc�igVWVBV�eVgV�?VgVciAoVg�
XdcYAXAdcZh�aVWdgVaZh�BjhiVh�n�hZ?jgVh�Zc�
idYVh�hjh�[AaAVaZh(�iVcid�Zc�VfjZaaVh�fjZ�
XjZciVc�Xdc�XdckZcAdh�XdaZXiAkdh�Xdbd�
aVh�fjZ�cd*�LZ�VhZ?jgV�Za�XjbeaAbAZcid�YZ�
Zhi~cYVgZh�AciZgcdh�fjZ�?VgVciAXZc�
XdcYAXAdcZh�BjhiVh�n�hZ?jgVh�eVgV�idYd�Za�
eZghdcVa(�n�hZ�gZheZiV�Za�YZgZX]d�YZ�adh�
ZbeaZVYdh�V�dg?VcAoVghZ�n�eVgiAXAeVg�Zc�
eg?Vcdh�YZ�gZegZhZciVXAec*�!c�eVgiAXjaVg�
Zc�Za�Vdd�.,.1�hZ�]V�[dgbVaAoVYd�Za�
�dckZcAd��daZXiAkd�Zc�!heVdV*�

OAhXd[Vc�Zhi~�igVWVBVcYd�Zc�aV�bZBdgV�YZ�
ZhXjX]V�VXiAkV�ZcigZ�aV�YAgZXXAec�n�adh�
ZfjAedh�eVgV�ViZcYZg�AcfjAZijYZh�n�
bZBdgVg�aV�ZmeZgAZcXAV�aVWdgVa*�Idg�jc�aVYd�
Xdc�[dgbVXAec�V�bVcYdh�AciZgbZYAdh�eVgV�
YZhVggdaaVg�]VWAaAYVYZh�YZ�aAYZgVo?d�
eVgiAXAeViAkd(�egdbdkAZcYd�aV�
XdbjcAXVXAec�VWAZgiV�n�aV�gZhdajXAec�
XdaVWdgViAkV�YZ�egdWaZbVh*�MVbWA c(�hZ�
]Vc�dg?VcAoVYd�Zc�Za�ZBZgXAXAd�ZkZcidh�
eZgAeYAXdh�fjZ�ZcigZ�digdh�VheZXidh�
WjhXVc�gZXd?Zg�egdejZhiVh�n�gZ[dgoVg�Za�
kccXjad�ZcigZ�aV�XdbeVdcV�n�Za�eZghdcVa*�!c�
ZhiZ�hZciAYd�Zc�aV�YZ[AcAXAec�YZa�cjZkd�
eaVc�ZhigVi ?AXd�;ZViw/,�]Vc�eVgiAXAeVYd�
b~h�YZ�-,,�eZghdcVh*

:hAbAhbd(�Zhi~�egZkAhid�gZVaAoVg�Zc�.,.2�
jcV�ZcXjZhiV�?adWVa�YZ�deAcAec�V�idYV�aV�
eaVciAaaV�eVgV�YVg�V�XdcdXZg�YZ�[dgbV�
YAgZXiV�hjh�ZmeZXiViAkVh�n�dedgijcAYVYZh�
YZ�bZBdgV*�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd
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FRTaAV4N4�d�BNXa4(

Edh�egAcXAeVaZh�gZXjghdh�n�VXijVXAdcZh�Zc�
ZhiV�bViZgAV�hdc6

o EV�ZbegZhV�XjZciV�Xdc�gZhedchVWaZh�
YZ�hZ?jgAYVY�Zc�idYdh�adh�XZcigdh�
[VWgAaZh*

o EV�ZbegZhV�XjZciV�Xdc�jc�
gZhedchVWaZ�XdgedgViAkd�YZ�
hZ?jgAYVY*

o LZ�]Vc�gZVaAoVYd�AckZghAdcZh(�
YZhiVXVcYd�aVh�YZ�aV�eaVciV�YZ�
=VckAaaZ�Zc�bViZgAV�YZ�hZ?jgAYVY�Zc�
bVfjAcVgAV(�AchiVaVXAdcZh(�n�ZfjAedh�
YZ�egdiZXXAec�AcYAkAYjVa7�iVbWA c�
VYZXjVXAdcZh�YZ�hZ?jgAYVY�Zc�kVgAVh�
b~fjAcVh�YZ�aVh�eaVciVh�YZ�
egdYjXXAec�YZ�XdckZgiAc?�Zc�NgYAVAc�
Zc�!heVdV�n�Fdci?dbZgn�Zc�!!*NN*�
Xdc�Za�dWBZiAkd�YZ�bZBdgVg�hj�cAkZa�YZ�
hZ?jgAYVY7�Z�AckZghAdcZh�Zc�aV�bZBdgV�
YZ�aV�egdiZXXAec�XdcigV�AcXZcYAdh*

o LZ�]V�XdchZ?jAYd�Zc�aV�eaVciV�YZ�
=VckAaaZ�Za�XZgiA[AXVYd�WVBd�aV�cdgbV�
BLH�01,,-(�Za�Zhi~cYVg�AciZgcVXAdcVa�
eVgV�jc�LAhiZbV�YZ�@ZhiAec�YZ�aV�
LZ?jgAYVY�n�LVajY�Zc�Za�MgVWVBd

o LZ�]V�YVYd�[dgbVXAec(�gZVaAoVYd�
XVbeVdVh�ZheZXc[AXVh�hdWgZ�
hZ?jgAYVY(�Z�AbeaZbZciVYd�n�
[dgbVaAoVYd�AchigjXXAdcZh�YZ�
egdXZYAbAZcidh�igVWVBd�Xdc�Za�[dXd�Zc�
aV�hZ?jgAYVY*��VWZ�YZhiVXVg6�

) =jgVciZ�Za�ZBZgXAXAd�hZ�]V�
AbejahVYd�aV�XVbeVdV�

XdgedgViAkV�«KZ?aVh�YZ�Hgdn�Zc�
idYVh�aVh�[AaAVaZh(�VXdbeVdVYV�YZ�
VXiAkAYVYZh�Xdbd�aV�[dgbVXAec�V�
idYV�aV�eaVciAaaV(�aV�AbeaVciVXAec�
YZ�adh�«FAcjidh�YZ�
LdhiZcAWAaAYVYn�YAgA?AYdh�edg�
hjeZgkAhdgZh�n�aV�gZVaAoVXAec�YZ�
«Mdjgh�YZ�LdhiZcAWAaAYVYn�V�XVg?d�
YZ�aV�egAbZgV�accZV�YAgZXiAkV�
iVcid�Zc�aVh�[AaAVaZh�Xdbd�Zc�Za�
~gZV�XdgedgViAkV*

) :hAbAhbd(�hZ�]V�ZhiVWaZXAYd�Za�
hZ?jcYd�bVgiZh�YZ�VWgAa�Xdbd�Za�
=cV�YZ�aV�LdhiZcAWAaAYVY(�jcV�
BdgcVYV�Zc�aV�fjZ�aV�=AgZXXAec�YZ�
XVYV�eaVciV�aAYZgV�n�egdbjZkZ�
VXXAdcZh�YZ�XdcXAZcXAVXAec�Zc�
bViZgAV�YZ�bZYAd�VbWAZciZ(�
hVajY�n�hZ?jgAYVY*

) !c�eVgVaZad(�hZ�]V�AbeVgiAYd�
[dgbVXAec�ZheZXc[AXV�hdWgZ�
hZ?jgAYVY�YZ�b~fjAcVh�Va�
eZghdcVa�AbeaAXVYd�Zc�aV�?ZhiAec�
YZa�XVbWAd(�AcXajnZcYd�~gZVh�YZ�
FVciZcAbAZcid(�Bc?ZcAZgcV(�
LdhiZcAWAaAYVY�HeZgViAkV�n�
IgdYjXXAec*�MVbWA c�hZ�]V�
gZ[dgoVYd�aV�egZeVgVXAec�YZ�
AchigjXXAdcZh�YZ�igVWVBd(�
AcXdgedgVcYd�Ac[dgbVXAec�XaVkZ�
Zc�i gbAcdh�YZ�hZ?jgAYVY�eVgV�
?VgVciAoVg�egdXZhdh�b~h�hZ?jgdh�
n�ZhiVcYVgAoVYdh

o LZ�]V�AciZchA[AXVYd�Za�hZ?jAbAZcid�YZ�
aVh�VXXAdcZh�egdejZhiVh�igVh�adh�
VXXAYZciZh�Xdc�iAZbed�eZgYAYd�eVgV�

VhZ?jgVg�fjZ�hZ�AbeaZbZciVc�Zc�Za�
eaVod�ZhiVWaZXAYd*

o LZ?jAbAZcid�eZgAeYAXd�Zc�idYdh�adh�
XdbAi h�YZ�YAgZXXAec�bZchjVaZh�hdWgZ�
adh�AcYAXVYdgZh�YZ�hZ?jgAYVY*

o LZ�]Vc�eV?VYd�AcYZbcAoVXAdcZh�Zc�
VfjZaadh�XVhdh�fjZ�]Vc�hAYd�
BjhiA[AXVYVh�Xdc�Za�dWBZiAkd�YZ�
egdedgXAdcVg�d�eZgbAiAg�aV�gZeVgVXAec�
Zc�gZaVXAec�Xdc�aVh�XdchZXjZcXAVh�YZ�
adh�VXXAYZciZh*

EV�Z[AXVXAV�YZ�ZhiVh�bZYAYVh�]V�eZgbAiAYd�
bZBdgVg�adh�AcYAXVYdgZh�YZ�
VXXAYZciVWAaAYVY�Xdc�gZheZXid�Va�AcAXAd�YZa�
IaVc�YZ�:XijVXAec�Zc�LdhiZcAWAaAYVY(�
AcXajhd�edg�ZcXAbV�YZ�aVh�bZiVh�
ZhiVWaZXAYVh�AcAXAVabZciZ*

DA>Y>PVo=�4R�XN�VTaNX4N4�4R�Tl=RA>&�4R�
`AN`>�d�>?>A`a=V4N4RB�

!c�accZV�Xdc�aV�IdaciAXV�YZ�A?jVaYVY�YZ�
dedgijcAYVYZh(�YAkZghAYVY(�AcXajhAec�n�
egZkZcXAec�YZa�VXdhd(�hZ�]Vc�gZ[dgoVYd�adh�
egdXZhdh�YZ�KZXjghdh�AjbVcdh�eVgV�
?VgVciAoVg�fjZ�cd�ZmAhiV�YAhXgAbAcVXAec�n�
fjZ�aV�WfhfjZYV�YZ�XVcYAYVidh�hZ�gZVaAXZ�
hAc�hZh?dh*�MVbWA c�hZ�]V�igVWVBVYd�eVgV�
[VXAaAiVg�Za�VXXZhd�V�aV�[dgbVXAec�n�hZ�
VcVaAoV�YZ�[dgbV�hAhiZb~iAXV�aV�YAbZchAec�
YZ�? cZgd�Zc�idYdh�adh�AcYAXVYdgZh�
gZaVXAdcVYdh�Xdc�eZghdcVh*

=Zcigd�YZa�IaVc�YZ�:XijVXAec�YZ�
LdhiZcAWAaAYVY(�jcd�YZ�adh�dWBZiAkdh�Zh�
VjbZciVg�aV�egZhZcXAV�YZ�bjBZgZh�Zc�
ejZhidh�YAgZXiAkdh*�IVgV�Zaad(�hZ�aaZkVc�V�

XVWd�VXXAdcZh�dgAZciVYVh�V�AYZciA[AXVg�
iVaZcid�[ZbZcAcd(�d[gZXZg�[dgbVXAec�
ZheZXc[AXV�n�VXdbeVdVg�hj�YZhVggdaad�
]VXAV�gdaZh�YZ�aAYZgVo?d*�!a��dbAi �
!BZXjiAkd�YZ�LdhiZcAWAaAYVY�gZVaAoV�jc�
hZ?jAbAZcid�igAbZhigVa�YZ�adh�VkVcXZh(�
VcVaAoVcYd�adh�[VXidgZh�fjZ�ZmeaAXVc�aVh�
kVgAVXAdcZh�n�hZ�gZedgiV�eZgAeYAXVbZciZ�V�
aV��dbAhAec�YZ�GdbWgVbAZcidh(�
KZigAWjXAdcZh�n�LdhiZcAWAaAYVY�YZa�
�dchZBd�YZ�:YbAcAhigVXAec*�OZg�ZkdajXAec�
YZ�YAX]d�AcYAXVYdg�Zc�Za�VeVgiVYd��/*-*/*�
IVg~bZigdh�n�bZiVh�YZ�aV�egZhZciZ�G!BL*

:�cAkZa�adXVa(�YZhiVXV�Zc�;gVhAa�aV�ejZhiV�Zc�
bVgX]V�YZ�jc�egdnZXid�AccdkVYdg�eVgV�
egdbdkZg�aV�YAkZghAYVY�n�aV�
hZchAWAaAoVXAec(�jiAaAoVcYd�bVhXdiVh�fjZ�
edcZc�Zc�kVadg�aVh�YA[ZgZcXAVh�n�
XVeVXAYVYZh�AcYAkAYjVaZh*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�
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9RBNAA>XX>�4RX�?RAB>=NX�?A>?V>�P>=�
S>AYNPVo=&�RbNXaNPVo=�4RX�4RBRY?Rn>�d�
?A>Y>PVo=�V=`RA=N&�R�V=PARYR=`>�4R�
P>=>PVYVR=`>&�YRW>AN�P>=`V=aN&�d�
?A>4aP`VbV4N4

=jgVciZ�Za�ZBZgXAXAd�hZ�]V�AbeaVciVYd�n�
YA[jcYAYd�aV�cjZkV�edaciAXV�YZ�[dgbVXAec(�
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?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�
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Bc[dgbZ�VcjVa�YZ�?dWAZgcd�
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Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � ,)*

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd



,
+
+
��TbcXy@�ST�X@RXST@RXPb%�aXTbVAb�h�
ABAacd@XSPSTb

D>Xm`VPNB�ARXNPV>=N4NB�P>=�
X>B�P>=BaYV4>ARB�d�
aBaNAV>B�SV=NXRB
A8�F�F-&*%�A8�F�+�#7E&C
OAhXd[Vc�XjZciV�Xdc�aV�IdaciAXV�YZ�
cdgbViAkV�VaAbZciVgAV(�Xdc�Za�IgdidXdad�
YZ�XgAhAh�VaAbZciVgAV(�n�Xdc�aV�!higViZ?AV�
;ZViw/,�eVgV�?ZhiAdcVg�adh�BKHh�YZ�
AbedgiVcXAV�gZaViAkV�YZ�adh�egdYjXidh�
hdWgZ�adh�XdchjbAYdgZh�n�jhjVgAdh�[AcVaZh*

EV�hZ?jgAYVY�VaAbZciVgAV�eVgiZ�YZ�aV�WVhZ�
YZa��eYA?d�YZ��dcYjXiV�YZ�OAhXd[Vc�$kZg�
YZhXgAeXAec�b~h�YZiVaaVYV�Zc�Za�VeVgiVYd�
@-��dcYjXiV�!begZhVgAVa%(�WVhVYd�Zc�aVh�
XdckZcXAdcZh�AciZgcVXAdcVabZciZ�
VXZeiVYVh�hdWgZ�aV�YZ[ZchV�YZ�adh�
YZgZX]dh�]jbVcdh(�Zc�eVgiAXjaVg�Zc�Za�
IVXid�FjcYAVa�YZ�aVh�GVXAdcZh�NcAYVh(�aVh�
GdgbVh�YZ�GVXAdcZh�NcAYVh�hdWgZ�
KZhedchVWAaAYVY�YZ�aVh��dgedgVXAdcZh�
MgVchcVXAdcVaZh�Zc�gZaVXAec�V�adh�
=ZgZX]dh�AjbVcdh(�aVh�accZVh�YAgZXigAXZh�
YZ�aV�H�=!�eVgV�ZbegZhVh�
bjaiAcVXAdcVaZh(�aV�=ZXaVgVXAec�MgAeVgiAiV�
YZ�IgAcXAeAdh�hdWgZ�aVh�!begZhVh�
FjaiAcVXAdcVaZh�n�aV�IdaciAXV�LdXAVa*

!a��eYA?d�YZ��dcYjXiV�YZ�OAhXd[Vc�Zhi~�
WVhVYd�Zc�aV�WfhfjZYV�YZa�gZheZid�YZ�adh�

YZgZX]dh�]jbVcdh�YZ�aVh�eZghdcVh(�n�
ZhiVWaZXZ�ZcigZ�hjh�?jcVh�aV�XVaAYVY(�
hZ?jgAYVY�n�egdiZXXAec�YZa�
bZYAdVbWAZciZ�Xdc�cjZhigdh�egdYjXidh*�
!c�Za�XVhd�eVgiAXjaVg�YZ�aV�XVaAYVY�iAeA[AXV�
ad�hA?jAZciZ6

«GjZhigdh�egdYjXidh�cd�hjedcZc�gAZh?dh�
AcVXZeiVWaZh�eVgV�aV�kAYV�d�aV�hVajY�edg�
XjVcid�XjbeaAbdh�Xdc�adh�gZ?aVbZcidh�
i XcAXdh�VeaAXVWaZh�V�aV�]dbdad?VXAec�n�
XdbZgXAVaAoVXAec�YZ�cjZhigdh�egdYjXidh*�
EV�XVaAYVY�Zh�jc�XdbedcZciZ�ZhZcXAVa�YZ�
cjZhigV�bVgXV*n

�dc�ZhiV�WVhZ(�hZ�]Vc�VgiAXjaVYd�aV�
hA?jAZciZ�edaciAXV�n�egdidXdad*

D>Xm`VPN�4R�=>AYN`VbN�
NXVYR=`NAVN

MAZcZ�Xdbd�dWBZiAkd�?VgVciAoVg�Za�
XjbeaAbAZcid�n�VYZXjVXAec�V�aV�cdgbViAkV�
VaAbZciVgAV�YZ�aVh�VXiAkAYVYZh�n�egdYjXidh�
YZa�@gjed�OAhXd[Vc�V�aVh�fjZ�aZh�hZV�
VeaAXVWaZ(�AYZciA[AXVcYd�adh�XVjXZh�n�kcVh�
cZXZhVgAdh�eVgV�hj�Xdcigda(�Vc~aAhAh�n�
hZ?jAbAZcid*�LZ�igViV�YZ�jcV�edaciAXV�
AciZgcV�YAhedcAWaZ�Zc�aV�AcigVcZi�
XdgedgViAkV(�hAZcYd�Za�=ZeVgiVbZcid�
�dgedgViAkd�YZ�:hjcidh�KZ?jaVidgAdh�Za�
ZcXVg?VYd�YZ�jcV�XdbjcAXVXAec�

igVcheVgZciZ�YZ�aV�cdgbViAkV�VaAbZciVgAV�
VeaAXVWaZ�Zc�Za�@gjed*

EV�cdgbViAkV�VaAbZciVgAV�gZ?jaV�aV�
[VWgAXVXAec(�ZaVWdgVXAec�n�
XdbZgXAVaAoVXAec�YZ�adh�egdYjXidh�
YZhiAcVYdh�Va�Xdchjbd�VaAbZciVgAd*�
B?jVabZciZ(�hZ�gZ[AZgZ�V�adh�egdYjXidh�
YZhiAcVYdh�V�ZhiVg�Zc�XdciVXid�Xdc�
egdYjXidh�VaAbZciVgAdh*

=ZWZ�hZg�XjbeaAYV�edg�adh�ZbeaZVYdh�YZa�
@gjed�OAhXd[Vc�Zc�idYVh�aVh�XdbeVdcVh��n�
Zh�YZ�VeaAXVXAec�V�idYV�aV�VXiAkAYVY�
gZaVXAdcVYV�Xdc�egdYjXidh�VaAbZciVgAdh(�
YZeZcYAZcYd�YZ�hj�~bWAid�YZ�VeaAXVXAec�
?Zd?g~[AXV�Zc�XVYV�bdbZcid*

!a�=ZeVgiVbZcid��dgedgViAkd�YZ�:hjcidh�
KZ?jaVidgAdh�Zh�Za�gZhedchVWaZ�YZ�
AbejahVg(�XddgYAcVg�n�hjeZgkAhVg�VXXAdcZh�
YAgA?AYVh�Va�XjbeaAbAZcid�YZ�aV�cdgbViAkV�
VaAbZciVgAV�Zc�idYd�Za�@gjed(�
XddgYAc~cYdhZ�Xdcqadh�gZhedchVWaZh�YZ�
Vhjcidh�gZ?jaVidgAdh�YZ�XVYV�jcV�YZ�aVh�
XdbeVdcVh�fjZ�XdbedcZc�Za�@gjed(�
hAZcYd�Zhidh�adh�gZhedchVWaZhqYZ�aV�
cdgbViAkV�VaAbZciVgAV�Zc�Za�iZggAidgAd�Zc�
Za�fjZ�YZhVggdaaZ�hjh�VXiAkAYVYZh�YAX]V�
XdbeVdcV(�Zc�VeaAXVXAec�YZ�adh�egAcXAeAdh�n�
Za�XdciZcAYd�YZ�ZhiV�edaciAXV*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�
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Bc[dgbZ�VcjVa�YZ�?dWAZgcd�
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!c�Za�XjbeaAbAZcid�YZ�aV�edaciAXV(�Za�
=ZeVgiVbZcid��dgedgViAkd�YZ�:hjcidh�
KZ?jaVidgAdh�n�adh�gZhedchVWaZh�adXVaZh�YZ�
:hjcidh�KZ?jaVidgAdh(�XdchAYZgVcYd�
eVgiZh�AciZgZhVYVh(�ejZYZc�XdciVXiVg�Xdc�
ZmeZgidh�ZmiZgcdh�eVgV�gZXVWVg�hj�deAcAec�
d(�Zc�hj�XVhd(�eVgV�XddgYAcVg�d�Xdc[AgbVg�
hj�deAcAec�n�aV�AciZgegZiVXAec�YZ�aV�
cdgbViAkV�VeaAXVWaZ�Zc�hjh�~bWAidh�YZ�
VXijVXAec*

:YAXAdcVabZciZ(�Zc�aV�edaciAXV�hZ�
ZhiVWaZXZc�b idYdh�eVgV�?VgVciAoVg�aV�
XVeiVXAec�YZ�XjVafjAZg�cdkZYVY�Zc�aV�
cdgbViAkV�VaAbZciVgAV�VeaAXVWaZ�V�aVh�
VXiAkAYVYZh�YZ�OAhXd[Vc*q!cigZ�adh�
b idYdh�jiAaAoVYdh�edg�Za�@gjed�iVbWA c�
hZ�ZcXjZcigV�aV�V[AaAVXAec�V�VhdXAVXAdcZh�
gZaVXAdcVYVh�Xdc�aV�cdgbViAkV�VaAbZciVgAV�
fjZ�Ac[dgbVc�YZ�aVh�VXijVaAoVXAdcZh�
cdgbViAkVh(�ZcigZ�digdh*��VWZ�YZhiVXVg�aV�
eVgiAXAeVXAec�Zc�aVh�hA?jAZciZh�VaAVcoVh6

) �dbAi �BciZgcViAdcVa�YZ�aV�
IZaaAXjaaZ��ZaajadhAfjZ�$�BI�!E%*�
Hg?VcAoVXAec�Xdc�WVhZ�Zc�;gjhZaVh�
fjZ�V?gjeV�V�adh�egAcXAeVaZh�
egdYjXidgZh�YZ�egdYjXidh�WVhVYdh�
Zc�[Aabh�YZ�XZajadhV�gZ?ZcZgVYV*

) �daaV?Zc��VhAc?�MgVYZ�:hhdXAViAdc�
$��M:%*�:hdXAVXAec�YZ�adh�
egAcXAeVaZh�egdYjXidgZh�YZ�
ZckdaijgVh�YZ�Xda~?Zcd�Zc�idYd�Za�
bjcYd�fjZ�d[gZXZ�jc�[dgd�V�hjh�
bAZbWgdh�eVgV�ZmVbAcVg�Za�
YZhVggdaad�YZ�aV�aZ?AhaVXAec�n�
egdbdkZg�VXiAkVbZciZ�Za�jhd�YZ�
aVh�ZckdaijgVh�YZ�Xda~?Zcd*

) :BGB:*��Zcigd�iZXcdae?AXd�
VaAbZciVgAd�Xdc�WVhZ�Zc�!heVdV�
fjZ�VednV�aVh�aVWdgZh�YZ�B'=�YZ�
hjh�VhdXAVYdh(�egAcXAeVabZciZ�Zc�
aVh�~gZVh�YZ�XVaAYVY(�hZ?jgAYVY�
VaAbZciVgAV(�hdhiZcAWAaAYVY(�bZYAd�
VbWAZciZ(�YAhZdd�n�egdYjXXAec�
AcYjhigAVa*

) :GB�!*�EV�:hdXAVXAec�GVXAdcVa�YZ�
aV�BcYjhigAV�YZ�aV��VgcZ�Zc�!heVdV�
Zh�aV�bVndg�VhdXAVXAec�X~gcAXV�YZ�
!heVdV�eVgV�Za�VhZhdgVbAZcid(�
gZegZhZciVXAec�n�YZ[ZchV�YZ�adh�
AciZgZhZh�YZ�aV�AcYjhigAV*

DA>`>P>X>�4R�PAVBVB�
NXVYR=`NAVN(�ER`VAN4N�4R�
?A>4aP`>

=Z�VXjZgYd�Xdc�aV�edaciAXV�YZ�cdgbViAkV�
VaAbZciVgAV(�Za�@gjed�OAhXd[Vc�YAhedcZ�YZ�
jc�egdidXdad�?ZcZgVa�eVgV�aV�?ZhiAec�YZ�
XgAhAh�YZ�hZ?jgAYVY�VaAbZciVgAV*�!hiZ�
egdidXdad�YZ[AcZ�adh�ZaZbZcidh�XaVkZ�eVgV�
?VgVciAoVg�jcV�gZhejZhiV�Z[AXVo(�ZhiVWaZXZ�
eVjiVh�YZ�VXijVXAec�Zc�XVhd�YZ�hZg�
cZXZhVgAV�aV�gZiAgVYV�d�gZXjeZgVXAec�YZ�
egdYjXid(�n�XdciZbeaV�Za�YZhVggdaad�YZ�jc�
eaVc�YZ�XdbjcAXVXAec�VYZXjVYd*�
:hAbAhbd(�AcXdgedgV�adh�bZXVcAhbdh�
cZXZhVgAdh�eVgV�Za�hZ?jAbAZcid�n�aV�
gZkAhAec�YZ�adh�]ZX]dh�n�hjh�XVjhVh�jcV�
kZo�[AcVaAoVYd�Za�AcXAYZciZ(�Xdc�Za�dWBZiAkd�
YZ�egZkZcAg�hj�gZeZiAXAec*

!hiZ�egdidXdad�XdbegZcYZ�idYVh�aVh�
VXiAkAYVYZh�fjZ�hZ�gZVaAoVc�YZhYZ�fjZ�hZ�
AYZciA[AXV�Za�AcXAYZciZ�VaAbZciVgAd�]VhiV�
fjZ�hZ�YV�edg�XZggVYV�aV�XgAhAh*

LZ�igViV�YZ�jc�YdXjbZcid�AciZgcd�
YAhedcAWaZ��Zc�aV�AcigVcZi�XdgedgViAkV*

!hiZ�egdidXdad�]V�hAYd�VegdWVYd�edg�Za�
�dchZBZgd�=ZaZ?VYd�n�adh�=AgZXidgZh�YZ�
adh�YZeVgiVbZcidh�AckdajXgVYdh�Zc�Za�XVhd�
YZ�VXdciZXZg�jc�hjXZhd�YZ�XgAhAh�YZ�
hZ?jgAYVY�VaAbZciVgAV�n�gZiAgVYV)
gZXjeZgVXAec�YZ�egdYjXid�$�dbZgXAVa(�
"AcVcXAZgd(�HeZgVXAdcZh(�B'=�n��VaAYVY(�
CjgcYAXd(�KZaVXAec�Xdc�BckZghdgZh(�
�dbjcAXVXAec�n�LdhiZcAWAaAYVY%*
:eaAXV�V�idYdh�adh�egdYjXidh�ZaVWdgVYdh�n�
YAhigAWjAYdh�edg�idYVh�aVh�XdbeVdcVh�YZa�
@gjed�OAhXd[Vc(�iVcid�hA�hZ�ZcXjZcigVc�Zc�
hjh�AchiVaVXAdcZh(�Xdbd�hA�Zhi~c�Zc�
ig~chAid(�Zc�aVh�AchiVaVXAdcZh�YZ�hjh�
YAhigAWjAYdgZh�d�Zc�aVh�YZ�adh�XaAZciZh�n�
XdchjbAYdgZh*

DA>PRB>B�?NAN�P>XNO>ANA�
P>=�X>B�P>=BaYV4>ARB�d�
aBaNAV>B�SV=NXRB�R=�
YN`RAVN�4R�V=PV4R=PVNB
A8�F�F-&+
OAhXd[Vc�Xdc�hj�egAcXAeVa�egdYjXid(�aVh�
ZckdaijgVh(�[VXAaAiV�aV�egdYjXXAec�YZ�
ZbWjiAYdh(�n�Xdc�ZmXZeXAec�YZ�aVh�
ZckdaijgVh�YZ�Xda~?Zcd(�aV�eg~XiAXV�
]VWAijVa�Zh�gZbdkZgaVh�YZa�egdYjXid�[AcVa�
VciZh�YZ�hj�ZbeVfjZiVYd�n�kZciV�
edhiZgAdg�edg�eVgiZ�YZ�cjZhigdh�XaAZciZh(�
adh�egdXZhVYdgZh�X~gcAXdh(�Xdc�ad�XjVa�Za�
XdchjbAYdg�[AcVa�cd�eZgXAWZ�cjZhigdh�
egdYjXidh�Zc�Zhidh�XVhdh*

=VYVh�aVh�XVgVXiZgchiAXVh�YZ�adh�egdYjXidh�
YZ�OAhXd[Vc�aV�XdaVWdgVXAec�Zc�i gbAcdh�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd
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YZ�XVaAYVY�YZ�egdYjXid�Zh�b~h�ZhigZX]V�
Xdc�adh�XaAZciZh(�XdciVcYd�Xdc�XVcVaZh�
ZheZXc[AXdh�?ZhiAdcVYdh�edg�Za�
YZeVgiVbZcid�XdbZgXAVa�fjZ(�ZcigZ�digdh�
VheZXidh(�VWVgXVc�aV�XVaAYVY�YZ�egdYjXid*�
!hidh�hdc�Za�hAhiZbV�YZ�gZXaVbVXAdcZh�n�
fjZBVh�n�Za�hAhiZbV�YZ�ZkVajVXAec�YZ�aV�
hViAh[VXXAec�YZ�XaAZciZh*

MVbWA c(�eVgV�?VgVciAoVg�aV�b~mAbV�
egdiZXXAec�YZ�aV�hVajY�YZ�adh�
XdchjbAYdgZh(�OAhXd[Vc�VeaAXV�jc�
egdidXdad�YZ�gZiAgVYV�YZ�egdYjXid�WVhVYd�
Zc�aVh�bZBdgZh�eg~XiAXVh�AciZgcVXAdcVaZh�
YZ�hZ?jgAYVY�VaAbZciVgAV*�!hiZ�egdidXdad(�
YZiVaaVYd�Zc�aV�egZhZciZ�G!BL(�ZhiVWaZXZ�
aVh�gZhedchVWAaAYVYZh�YZ�adh�
YZeVgiVbZcidh�AbeaAXVYdh�n�YZ[AcZ�aVh�
bZYAYVh�cZXZhVgAVh�eVgV�hVakV?jVgYVg�aV�
hVajY�YZ�adh�XdchjbAYdgZh�n�jhjVgAdh�
[AcVaZh*

!hi~c�ZhiVWaZXAYdh�jcdh�egdXZYAbAZcidh�
deZgViAkdh�WVhVYdh�Zc6�A%�AcAXAd�YZa�
AcXAYZciZ�Xdc�hj�gZXZeXAec�n�
XdbjcAXVXAec7�AA%�VXiAkVXAec��dbAi �
M XcAXd�YZ��gAhAh�n�kVadgVXAec�$YVidh�
AcAXAVaZh(�gAZh?dh(�XaVhA[AXVXAec(�YZXAhAec�YZ�
hA�hZ�gZiAgV�egdYjXid(�gZ?Ahigd�YZ�aV�
kVadgVXAec%7�AAA%�?ZhiAec�YZ�aV�XgAhAh�
$VXiAkVXAec�YZa��dbAi �YZ��gAhAh(�
YZhZbeZdd�YZ�aVh�[jcXAdcZh�ZhiVWaZXAYVh�
Zc�Za�egdidXdad(�gZiAgVYV)gZXjeZgVXAec�YZa�
egdYjXid(�[AcVaAoVXAec�Z�Ac[dgbZ%7�Ak%�
YAgZXigAXZh�YZ�XdbjcAXVXAec*

:hAbAhbd�OAhXd[Vc�[VXAaAiV�jcV�
XdaVWdgVXAec�YAgZXiV�Xdc�XaAZciZh(�
YAhigAWjAYdgZh(�VjidgAYVYZh�j�digdh�?gjedh�

YZ�AciZg h�Zc�WVhZ�V�adh�XVcVaZh�YZ�
XdbjcAXVXAec�ZhiVWaZXAYdh*

MVa�n�Xdbd�hZ�ZhiVWaZXZ�Zc�Za�IgdidXdad�YZ�
XgAhAh�VaAbZciVgAV(�eVgV�kVadgVg�aV�Z[AXVXAV�
YZa�egdidXdad�YZ�?ZhiAec�YZ�XgAhAh�YZ�
hZ?jgAYVY�VaAbZciVgAV�n�gZiAgVYV+
gZXjeZgVXAec�YZ�egdYjXid(�n�ZcigZ�digdh(�
adh�XVcVaZh�YZ�XdbjcAXVXAec�n�
XdaVWdgVXAec�Xdc�adh�XdchjbAYdgZh(�
OAhXd[Vc�aaZkV�V�XVWd�Va�bZcdh�jcV�kZo�Va�
Vdd�jc�hAbjaVXgd�YZ�jc�AcXAYZciZ�YZ�ZhiZ�
iAed�Zc�XVYV�eaVciV(�fjZ�AcXajnZcYd�
gZiAgVYV+gZXjeZgVXAec�YZ�egdYjXid(�
AbeaAXV�V�XaAZciZh(�YAhigAWjAYdgZh(�digdh�
XdciVXidh�V[ZXiVYdh�$ZciAYVY�
XZgiA[AXVYdgV(�aVWdgVidgAdh�ZmiZgcdh(�
hVcAYVY�efWaAXVp%(�Vhc�Xdbd�V�aVh�YAhiAciVh�
[AaAVaZh�YZa�?gjed�hZ?fc�egdXZYV*�!a�
YZeVgiVbZcid�gZhedchVWaZ�YZa�hAbjaVXgd�
Zh�JjVaAin�FVcV?ZbZci��dgedgViAkd�n�Zc�
XddeZgVXAec�Xdc�JjVaAin�FVcV?ZbZci�
adXVa*

DA>PRB>B�?NAN�AR?NANA�XNB�
V=PV4R=PVNB�=RTN`VbNB�d�
PN=NXRB�?NAN�@aR�X>B�
P>=BaYV4>ARB�d�aBaNAV>B�
SV=NXRB�Rc?ARBR=�BaB�
V=@aVR`a4RB
A8�F�F-&,
!a�IgdidXdad�YZ�XgAhAh�VaAbZciVgAV(�jcV�kZo�
fjZ�hZ�]V�AcAXAVYd�jc�AcXAYZciZ(�n�
YZeZcYAZcYd�YZ�hjh�edhAWaZh�Z[ZXidh�Zc�Za�
XdchjbAYdg(�ZhiVWaZXZ�jcdh�XVjXZh�eVgV�
?VgVciAoVg�fjZ�hZ�YAhedcZ�YZ�adh�
hj[AXAZciZh�gZXjghdh�]jbVcdh(�i XcAXdh�n�

ZXdcebAXdh�eVgV�aaZkVg�V�XVWd�aV�?ZhiAec�
YZ�aV�XgAhAh*�

!c�egAbZg�aj?Vg(�hA�egdXZYZ(�hZ�YZXAYZ�
hdWgZ�aV�VXiAkVXAec�YZa�egdXZhd�YZ�
gZiAgVYV+gZXjeZgVXAec�YZ�egdYjXid�Zc�
[jcXAec�YZ�aV�XViZ?dgcV�YZ�aV�XgAhAh�n�aV�
adXVaAoVXAec�YZa�egdYjXid*�FZYAYV�YAgA?AYV�
V�ad?gVg�aV�YZkdajXAec(�iVcid�edg�eVgiZ�YZ�
adh�XaAZciZh�Xdbd�YZ�adh�XdchjbAYdgZh�
[AcVaZh(�YZ�egdYjXidh�cd�Veidh*�

NcV�kZo�YZiZXiVYd�YecYZ�Zhi~�Za�egdYjXid�
V[ZXiVYd(�Zh�cZXZhVgAd�cdiA[AXVg�V�adh�
XaAZciZh�n�YAhigAWjAYdgZh�V[ZXiVYdh�hdWgZ�
aV�gZiAgVYV�d�gZXjeZgVXAec�n�hj�
AbeaAXVXAec*�:YZb~h(�hZ�aZh�YZWZg~�
egdedgXAdcVg�AchigjXXAdcZh�ZheZXc[AXVh�
hdWgZ�fj �YZWZc�]VXZg�Xdc�Za�egdYjXid�
V[ZXiVYd�$gZiAgVgad�YZ�aV�kZciV(�cdiA[AXVg�V�
XaAZciZh(�YZkdakZg�V�egdkZZYdg(�YZhigjAgad(�
ZiX*%*�!hi~�egZkAhiV�aV�gZVaAoVXAec�YZ�jc�
YdXjbZcid�bVgXd�Zc�Za�XVhd�YZ�hZg�
cZXZhVgAV�aV�XdbjcAXVXAec�YZa�AcXAYZciZ�V�
aV�VjidgAYVY�hVcAiVgAV�XdbeZiZciZ�$YZ�
VXjZgYd�Xdc�aV�aZ?AhaVXAec�VeaAXVWaZ�V�XVYV�
eVch%*

:hAbAhbd(�hZ�ZhiVWaZXZc�jcV�hZgAZ�YZ�
bZYAYVh�cZXZhVgAVh�eVgV�aV�gZhdajXAec�
eeiAbV�YZa�AcXAYZciZ(�]VXAZcYd�
hZ?jAbAZcid�eZgAeYAXd�YZ�aVh�bAhbVh�eVgV�
kVadgVg�hj�Z[AXVXAV(�bZYAVciZ�aV�gZVaAoVXAec�
YZ�Ac[dgbZh�YZ�hAijVXAec�]VhiV�aV�
[AcVaAoVXAec�YZa�AcXAYZciZ*�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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8NaPRB�4R�P>Ya=VPNPVo=

C@ZBZOZWZ�PQ�O@UAUA�PQ�AQSC@UPMP�
MWU;QYBM@UM�d�@QBU@MPM(
@QOC>Q@MOUnY�PQ�>@ZPCOBZ
!c�Za�XVhd�eVgiAXjaVg�YZ�jc�hjXZhd�XgAhAh�YZ�
hZ?jgAYVY�VaAbZciVgAV�Xdc�gZiAgVYV�YZ�
egdYjXid(�OAhXd[Vc�XjZciV�Xdc�jc�
egdidXdad�YZ�VXijVXAec�fjZ�ZhiVWaZXZ�adh�
hA?jAZciZh�XVjXZh�YZ�XdbjcAXVXAec�
egdXjgVcYd�fjZ�idYdh�adh�V?ZciZh�YZ�aV�
XVYZcV�YZ�kVadg�AckdajXgVYdh�n�V[ZXiVYdh�
Zhi c�Ac[dgbVYdh�Zc�iAZbed�n�[dgbV�n�
ejZYVc�ZmegZhVg�hjh�AcfjAZijYZh6

) !a�XdbAi �YZ�XgAhAh�YZhA?cV�aV�
[jcXAec�YZ�jc�edgiVkdo�eVgV�aV�
?ZhiAec�YZ�aV�XdbjcAXVXAec�Zc�jcV�
XgAhAh*�!hiZ�Zh�Za�gZhedchVWaZ�YZa�
XdciVXid�XdchiVciZ�Xdc�adh�?gjedh�
YZ�AciZg h�n(�edg�iVcid(�Zh�Za�
gZXZeidg�YZ�hdaAXAijYZh�n�ZbAhdg�YZ�
gZhejZhiVh*�

) !a�YZeVgiVbZcid�XdbZgXAVa�Zh�Za�
ZcXVg?VYd�YZa�XdciVXid�Xdc�adh�
XaAZciZh�V[ZXiVYdh�eVgV�
bVciZcZgadh�Ac[dgbVYdh�Zc�WVhZ�V�
aVh�YZXAhAdcZh�YZa�XdbAi �YZ�XgAhAh*

) Edh�gZhedchVWaZh�YZ�JjVaAin�
FVcV?ZbZci�hdc�Za�ejcid�YZ�
XdciVXid�Xdc�aVh�VjidgAYVYZh�
hVcAiVgAVh�n�dg?VcAhbd�XZgiA[AXVYdg�
@adWVa�"ddY�LV[Zin�BcAiAViAkZ*

!c�Za�XVhd�YZ�gZiAgVYV)gZXjeZgVXAec�YZ�
egdYjXid�WjhXVcYd�aV�gZeVgVXAec�d�

bAcAbAoVXAec�YZa�AbeVXid(�jcV�kZo�
YZiZXiVYd�YecYZ�Zhi~�Za�egdYjXid�
V[ZXiVYd(�Zh�cZXZhVgAd�cdiA[AXVg�V�adh�
XaAZciZh�V[ZXiVYdh�hdWgZ�aV�gZiAgVYV+
gZXjeZgVXAec�n�hj�AbeaAXVXAec*�:YZb~h(�hZ�
aZh�YZWZg~�egdedgXAdcVg�AchigjXXAdcZh�
ZheZXc[AXVh�hdWgZ�fj �YZWZc�]VXZg�Xdc�Za�
egdYjXid�V[ZXiVYd�$fjAiVgad�YZ�aV�kZciV(�
cdiA[AXVg�V�XaAZciZh(�YZkdakZg�V�egdkZZYdg(�
YZhigjAgad(�ZiX*%*�

6MYMW�hBUOZ�&��YBQS@UBd�"UYQ
OAhXd[Vc�XjZciV�Xdc�jc��VcVa�^iAXd�)
BciZ?gAin�EAcZ�$XVcVa�YZ�YZcjcXAVh%�fjZ�
egdXjgV�[VXAaAiVg�aV�VXXZhAWAaAYVY(�
XdcdXAbAZcid�n�egdbdXAec�eVgV�fjZ�adh�
ZbeaZVYdh(�XaAZciZh(�egdkZZYdgZh�j�digdh�
?gjedh�YZ�AciZg h�AciZgZhVYdh�ejZYVc�
ZmegZhVg�hjh�AcfjAZijYZh*�OZg�b~h�YZiVaaZ�
hdWgZ�Za�bAhbd�Zc�aV�G!BL�@-�¨��dcYjXiV�
!begZhVgAVa*

:SVPNPVN�4R�X>B�PN=NXRB�4R�
P>Ya=VPNPVo=

=Zcigd�YZa�hAbjaVXgd�YZ�XgAhAh�gZVaAoVYd�
edg�OAhXd[Vc�hZ�WjhXV�?VgVciAoVg�aV�
Z[AXVXAV�YZ�ZhiZ�egdXZYAbAZcid�n�Zc�Za�
bAhbd�hZ�AbeaAXV�V�XaAZciZh(�
YAhigAWjAYdgZh(�digdh�XdciVXidh�V[ZXiVYdh(�
egdWVcYd�Zc�ZhiZ�hZciAYd�Za�XdggZXid�
[jcXAdcVbAZcid�YZ�aVh�kcVh�YZ�
XdbjcAXVXAec*

!a��VcVa�^iAXd�)�BciZ?gAin�EAcZ�Zh�fcAXd�
eVgV�idYVh�aVh�ZbegZhVh�YZa�@gjed�n�eVgV�
idYVh�aVh�Ac[gVXXAdcZh�d�AggZ?jaVgAYVYZh*�!h�
VXXZhAWaZ�V�igVk h�YZ�aV�e~?AcV�lZW�
XdgedgViAkV�n�YZ�aV�AcigVcZi�YZ�OAhXd[Vc�n�
iAZcZ�aVh�hA?jAZciZh�XVgVXiZgchiAXVh6�

-* IZgbAiAg~�aV�XdbjcAXVXAec�YZ�
Ac[dgbVXAdcZh�.0�]dgVh�Va�YcV�n�3�
YcVh�V�aV�hZbVcV�bZYAVciZ�aV�
XjbeaAbZciVXAec�YZ�jc�[dgbjaVgAd�
edg�ZhXgAid*�=AX]d�[dgbjaVgAd�Zhi~�
YAhedcAWaZ�Zc�kVgAdh�AYAdbVh*�

.* :�hdaAXAijY�YZa�Ac[dgbVciZ(�iVbWA c�
edYg~�egZhZciVghZ�aV�Ac[dgbVXAec�
bZYAVciZ�jcV�gZjcAec�egZhZcXAVa�
fjZ�YZWZg~�iZcZg�aj?Vg�YZcigd�YZa�
eaVod�b~mAbd�YZ�hAZiZ�YcVh*�!c�hj�
XVhd(�hZ�VYkZgiAg~�Va�Ac[dgbVciZ�YZ�
fjZ�aV�XdbjcAXVXAec�hZg~�?gVWVYV�
n�hZ�aZ�Ac[dgbVg~�YZa�igViVbAZcid�
YZ�hjh�YVidh�eZghdcVaZh*�EV�
gZjcAec�egZhZcXAVa�edYg~�hZg�
hjhiAijAYV�edg�jcV�gZjcAec�edg�
kAYZd�Xdc[ZgZcXAV�j�digdh�bZYAdh�
iZaZb~iAXdh�hZ?jgdh�fjZ�
?VgVciAXZc�aV�AYZciAYVY�YZa�
Ac[dgbVciZ(�n�aV�hZ?jgAYVY�n�
Xdc[AYZcXAVaAYVY�YZ�aV�
XdbjcAXVXAec*�

/* LZ�eZgbAiZ�aV�egZhZciVXAec�YZ�
XdbjcAXVXAdcZh�VcecAbVh*

EVh�XdbjcAXVXAdcZh�hZ�gZVaAoVc�Zc�WVhZ�V�
jc�egdXZYAbAZcid�fjZ�gZfcZ�aVh�?VgVcicVh�
YZWAYVh�eVgV�adh�Ac[dgbVciZh�n�YZb~h�
hjBZidh�V[ZXiVYdh(�Zc�eVgiAXjaVg�Zc�XjVcid�
V�aV�egdiZXXAec�[gZciZ�V�aVh�gZegZhVaAVh�
XjVcYd�jiAaAXZc�ZhiZ�hAhiZbV*�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec
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AR4V4NB�ARXNPV>=N4NB�P>=�XN�
V=PV4R=PVN�?>BV`VbN�d�RX�AVRBT>�
R=�YN`RAVN�4R�BRTaAV4N4�
NXVYR=`NAVN

!c�Za�ZBZgXAXAd�.,.1�OAhXd[Vc�]V�igVWVBVYd�
eVgV�bVciZcZg�aV�ZmXZaZcXAV�YZ�hjh�
deZgVXAdcZh�Zc�hZ?jgAYVY�VaAbZciVgAV�
Xdbd�kZciVBV�XdbeZiAiAkV�n�eVgV�VedgiVg�
jcV�bVndg�hZ?jgAYVY�Zc�aV�egdiZXXAec�YZ�
aV�hVajY�YZ�adh�XdchjbAYdgZh�bZYAVciZ�aV�
VYdeXAec�YZ�aVh�bZBdgZh�eg~XiAXVh(�n�V�aV�
kZo�egZkAcAZcYd�YZ�aV�dXjggZcXAV�YZa�
gAZh?d�YZ�AbedgiVcXAV�gZaViAkV�YZ�ZhiZ�
hjWiZbV*

IVgV�Zaad(�OAhXd[Vc�egdbjZkZ�Zc�aVh�
deZgVXAdcZh�jc�hAhiZbV�YZ�hZ?jgAYVY�
VaAbZciVgAV�n�YZ�XVaAYVY�YZ�egdYjXid(�
WjhXVcYd�V�hj�kZo�aV�hZ?jgAYVY�YZ�adh�
XdchjbAYdgZh�Xdc�aVh�ZckdaijgVh�Z�
Ac?gZYAZciZh�jiAaAoVYdh(�n�egdbdkAZcYd�jc�
hAhiZbV�Z[AXVo�YZ�?ZhiAec�YZ�AcXAYZcXAVh*��
EVh�bZYAYVh�n�gZXjghdh�YZhiAcVYdh�hdc�adh�
hA?jAZciZh6

FVB`RYN�4R�BRTaAV4N4�NXVYR=`NAVN�d�
PNXV4N4�4R�?A>4aP`>

OAhXd[Vc�XjZciV�Xdc�hAhiZbV�YZ�?ZhiAec�YZ�
aV�XVaAYVY(�?ZhiAdcVYd�n�XddgYAcVYd�edg�Za�
YZeVgiVbZcid�YZ�JjVaAin�FVcV?ZbZci�
�dgedgViAkd(�n�fjZ�hZ�WVhV�Zc�aVh�
hA?jAZciZh�eVjiVh�YZ�VXijVXAec�eVgV�
?VgVciAoVg�jc�VhZ?jgVbAZcid�YZ�fjZ�aVh�

bZYAYVh�AbeaZbZciVYVh�hdc�cZXZhVgAVh�n�
VYZXjVYVh6

o :c~aAhAh�YZ�gAZh?dh�n�Xdcigda�YZ�
ejcidh�XgciAXdh*�OAhXd[Vc�iAZcZ�
AbeaVciVYd�jc�hAhiZbV�YZ�Xdcigda�YZ�
ejcidh�XgciAXdh�$A:��I%*�IVgV�Zaad�hZ�
ZhiVWaZXZ�jc�ZfjAed�AciZgYAhXAeaAcVg�
fjZ�kVadgV�XVYV�ZiVeV�YZa�egdXZhd�YZ�
egdYjXXAec�n�ZkVafV�adh�edhAWaZh�
gAZh?dh�$XdciVbAcVXAec�[chAXV(�fjcbAXV�
n�bAXgdWAdae?AXV(�AcXajnZcYd�
Va g?Zcdh%�YZ[AcAZcYd�adh�
XdggZhedcYAZciZh�ejcidh�XgciAXdh�YZ�
Xdcigda(�ZhiVWaZXAZcYd�adh�XdcigdaZh�
eZgiAcZciZh�n�aVh�VXXAdcZh�XdggZXiAkVh�
V�VeaAXVg�Zc�hj�XVhd*�!hiZ�hAhiZbV�hZ�
VXijVaAoV�VYZXj~cYdhZ�V�adh�edhAWaZh�
XVbWAdh�YZa�egdXZhd�YZ�egdYjXXAec*

o �jbeaAbAZcid�YZ�aV�aZ?AhaVXAec�
VeaAXVWaZ*�EV�egdYjXXAec�YZ�
ZckdaijgVh�Zhi~�XVYV�kZo�b~h�
gZ?jaVYV�Zc�Za�~bWAid�YZ�aV�hZ?jgAYVY�
VaAbZciVgAV�edg�adh�YA[ZgZciZh�eVchZh�Z�
AchiAijXAdcZh�hjegVcVXAdcVaZh(�
XdchiAijnZcYd�jc�bVgXd�XgZXAZciZ�n�
Zc�XdchiVciZ�VXijVaAoVXAec�YZ�
gZfjAhAidh*�!hiZ�bVgXd�gZ?jaVidgAd�
V[ZXiV�YAgZXiVbZciZ�V�aV�VXiAkAYVY�YZ�
aVh�YAhiAciVh�eaVciVh�YZ�egdYjXXAec�
YZWAYd�iVcid�V�aV�aZ?AhaVXAec�YZ�adh�
eVchZh�YZ�dgA?Zc�Xdbd�V�adh�gZfjAhAidh�
YZ�eVchZh�YZhiAcd(�VYZb~h�YZ�adh�
Zhi~cYVgZh�AciZgcVXAdcVaZh�
gZXdcdXAYdh�?adWVabZciZ*�IVgV�aV�
aVWdg�YZ�VXijVaAoVXAec�n�hZ?jAbAZcid�
cdgbViAkd�OAhXd[Vc�XjZciV�Xdc�jc�
YZeVgiVbZcid�ZheZXc[AXd�YZ�IViZciZh�
n�:hjcidh�KZ?jaVidgAdh*

o MgVoVWAaAYVY�n�XZgiA[AXVXAec�YZa�
egdYjXid*�OAhXd[Vc�iAZcZ�AbeaVciVYd�
jc�hAhiZbV�YZ�igVoVWAaAYVY�YZa�
egdYjXid�fjZ�eZgbAiZ�AYZciA[AXVg�Zc�
idYd�bdbZcid�n�Xdc�idYd�YZiVaaZ�Za�
]AhidgAVa�YZ�XVYV�jcV�YZ�aVh�jcAYVYZh�
YZ�kZciV(�n�Vfc�YZ�jcAYVYZh�
Ac[ZgAdgZh*�!hiZ�hAhiZbV�kV�YZhYZ�aV�
gZXZeXAec�YZ�bViZgAVh�egAbVh�]VhiV�Za�
jhd�YZa�egdYjXid�edg�eVgiZ�YZ�adh�
XaAZciZh*�!c�!jgdeV(�OAhXd[Vc�iAZcZ�
idiVabZciZ�AbeaVciVYd�Za�hAhiZbV�YZ�
igVoVWAaAYVY�VaAbZciVgAV�YZ�VXjZgYd�
Xdc�Za�KZ?aVbZcid�$!�%�-34+.,,.*

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�
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IVgV�VhZ?jgVg�Za�XjbeaAbAZcid�YZ�adh�
hAhiZbVh�YZ�hZ?jgAYVY�YZ�egdYjXid�Z�
]A?AZcZ�VaAbZciVgAV(�adh�egdXZhdh�
egdYjXiAkdh�hZ�hdbZiZc�V�VjYAidgcVh��
eZgAeYAXVh*�:YZb~h(�aVh�AchiVaVXAdcZh�
egdYjXiAkVh�hdc�XdciAcjVbZciZ�VjYAiVYVh�
iVcid�edg�aVh�VjidgAYVYZh�hVcAiVgAVh(�Xdbd�
edg�cjbZgdhdh�XaAZciZh�n�ZciAYVYZh�
XZgiA[AXVYdgVh(�Zc�eVgiAXjaVg(�aV�
XZgiA[AXVXAec�@adWVa�"ddY�LV[Zin�BcAiAViAkZ�
$@"LB%(�fjZ�XdchAhiZ�Zc�jcV�AcAXAViAkV�
AciZ?gVYV�edg�hdXAdh�XaVkZ�YZ�aV�AcYjhigAV�
VaAbZciVgAV�fjZ�XdaVWdgVc�XdcBjciVbZciZ�
eVgV�AbejahVg�jcV�bZBdgV�XdciAcjV�Zc�adh�
hAhiZbVh�YZ�?ZhiAec�YZ�hZ?jgAYVY�
VaAbZciVgAV�YZ�idYd�Za�bjcYd*

:hAbAhbd(�OAhXd[Vc�XjZciV�Xdc�
XZgiA[AXVXAdcZh�YA[jcYAYVh�
AciZgcVXAdcVabZciZ�eVgV�fjZ�adh�
egdXZhVYdgZh�X~gcAXdh�]dbdad?jZc�V�hjh�
egdkZZYdgZh�n�ejZYVc�XdbZgXAVaAoVg�hjh�
egdYjXidh�Zc�aVh�egAcXAeVaZh�XVYZcVh�YZ�
YAhigAWjXAec�YZa�bjcYd(�n�YZcigd�YZ�hj�
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[jcXAdcVbAZcid*
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?VgVciAoVg�adh�YZgZX]dh�YZ�adh�
VXXAdcAhiVh�n�hj�VXXZhd�V�aV�
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[AcVcXAZgV�AcXajAYV�Zc�Za�Ac[dgbZ�YZ�
?ZhiAec�n�YZ�hjeZgkAhVg�adh�gAZh?dh�cd�
[AcVcXAZgdh�YZgAkVYdh�YZ�aVh�
VXijVXAdcZh�YZa�@gjed�Zc�gZaVXAec�
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>=S>AYNPVo=�d�BVB`RYNB

d EA>wcXRP�ST�BaAcTRRXy@�ST�SPcAb�BTabA@P>Tb
d EA>wcXRP�ST�RA@UXST@RXP>XSPS
d EA>wcXRP�ST�PdcAaXiPRXy@�ST�PRRTbAb�h�BTaUX>Tb�X@UAa?tcXRAb
d EA>wcXRP�ST�RA@caPbTxPb
d EA>wcXRP�ST�VTbcXy@�ST�bXbcT?Pb�h�aTSTb�X@UAa?tcXRPb
d EA>wcXRP�ST�RA@caA>�ST�>P�X@UAa?PRXy@�PdSXAeXbdP>
d EA>wcXRP�ST�bTVdaXSPS�ST�>P�X@UAa?PRXy@��P@cTb�EA>wcXRP�ST�RXQTabTVdaXSPS�
d CAa?P�ST�dbA�ST�>Ab�bXbcT?Pb�ST�X@UAa?PRXy@
d CAa?P�ST�R>PbXUXRPRXy@�ST�>P�X@UAa?PRXy@
d �dwP�ST�dbA�ST�>Pb�aTSTb�bARXP>Tb
d EA>wcXRP�ST�BaAcTRRXy@�ST�bTRaTcAb�RA?TaRXP>Tb
d EA>wcXRP�ST�STbPaaA>>A�h�dbA�aTbBA@bPQ>T�ST�>P�X@cT>XVT@RXP�PacXUXRXP>

DRAB>=NB

d EA>wcXRP�ST�VTbcXy@�ST�BTabA@Pb
d EA>wcXRP�ST�XVdP>SPS�ST�ABAacd@XSPSTb%�SXeTabXSPS%�X@R>dbXy@�h�BaTeT@RXy@�ST>�PRAbA
d EA>wcXRP�ST�PSCdXbXRXy@�ST�cP>T@cA
d EA>wcXRP�ST�X@cTVaPRXy@�ST�@dTeAb�T?B>TPSAb
d EA>wcXRP�ST�UAa?PRXy@
d EaARTSX?XT@cA�ST�STbeX@Rd>PRXA@Tb
d EA>wcXRP�ST�PdcAaXiPRXA@Tb
d EA>wcXRP�ST�VPbcAb�T?BaTbPaXP>Tb
d EA>wcXRP�ST�eXPYTb
d EA>wcXRP�ST�VTbcXy@�ST>�RA@ARX?XT@cA
d EA>wcXRP�ST�VTbcXy@�ST�RA@U>XRcAb�ST�X@cTavb�
d EA>wcXRP�ST�bT>TRRXy@�h�RA@caPcPRXy@�ST�BTabA@P>

DA>4aPPVo=

d EA>wcXRP�ST�?TSXAP?QXT@cT
d EA>wcXRP�ST�bTVdaXSPS�h�bP>dS�T@�T>�caPQPYA
d EA>wcXRP�ST�@Aa?PcXeP�P>X?T@cPaXP
d EaAcARA>A�ST�RaXbXb�P>X?T@cPaXP
�GTcXaPSP�ST�BaASdRcA
d EA>wcXRP�ST�VTbcXy@�ST�RA?BaPb�ST�QXT@Tb�h�RA@caPcPRXy@�ST�bTaeXRXAb
d EA>wcXRP�ST�VTbcXy@�ST�caP@bBAacTb
d 8ySXVA�ST�RA@SdRcP�ST�BaAeTTSAaTb�T�X@cTa?TSXPaXAb
d EA>wcXRP�ST�VTbcXy@�RAaBAaPcXeP
d EA>wcXRP�ST�QdT@Pb�BatRcXRPb�T@�>Pb�X@eTbcXVPRXA@Tb�P@X?P>Tb�j
d EA>wcXRP�ST�RA@caA>�h�aTSdRRXy@�ST�>P�RA@cP?X@PRXy@
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AN?N�4R�AVRBT>B�4R�l`VPN�d�
PaY?XVYVR=`>

!cbVgXVYd�YZcigd�YZa�hAhiZbV�?adWVa�YZ�
gAZh?dh(�OAhXd[Vc�ZaVWdgV�jc�bVeV�YZ�
gAZh?dh�YZ� iAXV�n�XjbeaAbAZcid�Xdc�
ZheZXAVa�[dXd�V�aV�egZkZcXAec(�Xdcigda�n�
hZ?jAbAZcid�YZ�adh�gAZh?dh�eZcVaZh�edg�aV�
AbedgiVcXAV�YZa�WAZc�dWBZid�YZ�egdiZXXAec�
Vhc�Xdbd�edg�Za�AbeVXid�YZ�aVh�
XdchZXjZcXAVh�n�hVcXAdcZh�VhdXAVYVh�V�
YAX]dh�AcXjbeaAbAZcidh*��!hiZ�bVeV�hZ�
WVhV�Zc�ad�hA?jAZciZ6

o BYZciA[AXVXAec�YZ�gAZh?dh(�YZaAidh�
ZheZXAVabZciZ�adh�YZ�iAed�eZcVa�n�
digdh�AcXjbeaAbAZcidh�fjZ�V[ZXiVc�V�
aV�eZghdcV�BjgcYAXV*

o :?gjeVXAec�Zc�WadfjZh�Xdc�Za�dWBZid�
YZ�edYZg�YAhZdVg�bZYAYVh�XdbjcZh�
Xdc�aVh�fjZ�ajX]Vg�[gZciZ�V�?gjedh�YZ�
YZaAidh�n�digdh�AcXjbeaAbAZcidh*

o BYZciA[AXVXAec�YZ�aVh�XdcYjXiVh�Zc�
Xjnd�ZBZgXAXAd�ejZYZc�XdbZiZghZ�adh�
YZaAidh�Z�AcXjbeaAbAZcidh�n�YZ�adh�
XdaZXiAkdh�fjZ�ejZYZc�kZghZ�
AbeaAXVYdh*

o :hdXAVXAec�YZa�YZiVaaZ�YZ�YZaAidh�Z�
AcXjbeaAbAZcidh�YZ�XVYV�WadfjZ(�
ZheZXAVabZciZ�adh�YZ�iAed�eZcVa(�
Xdc[dgbZ�V�aV�cdgbViAkV�ZheVddaV�
Xdbd�bVigAo�YZa�@gjed*�Gd�dWhiVciZ(�
XVYV�XdbeVdcV�YZa�@gjed�OAhXd[Vc�
VcVaAoV�aV�cdgbViAkV�VeaAXVWaZ�Zc�adh�
YAhiAcidh�eVchZh�Zc�adh�fjZ�deZgV�n�
YZhVggdaaV�cdgbViAkV�adXVa�eVgV�hj�

XjbeaAbAZcid�Zc�hj�XVhd(�Ac[dgbVcYd�
n�gZedgiVcYd�adh�bAhbdh�Va��dbAi �YZ�
^iAXV�n��jbeaAbAZcid�cdgbViAkd*

o BYZciA[AXVXAec�YZ�adh�bZXVcAhbdh�YZ�
Xdcigda�n�YZiZXXAec�YZ�YZaAidh�n�digdh�
AcXjbeaAbAZcidh(�iVcid�AciZgcdh�Xdbd�
ZmiZgcdh*�LZ�]Vc�AYZciA[AXVYd�
XdcigdaZh�egZkZciAkdh�ZcigZ�adh�fjZ�
YA[ZgZcXAVc�aVh�edaciAXVh�n�
egdXZYAbAZcidh�fjZ�VWdgYVc�aV�
egZkZcXAec�YZ�aVh�XdcYjXiVh�
hZdVaVYVh(�n�XdcigdaZh�ZheZXc[AXdh*

o LZ�gZegZhZciV�aV�ZhiAbVXAec�YZa�
AbeVXid�n�aV�egdWVWAaAYVY�iVcid�
Ac]ZgZciZ�Xdbd�gZhAYjVa�YZ�XVYV�
XdcYjXiV�dWiZcAZcYd�Za�bVeV�YZ�XVadg�
YZ� iAXV�n�XjbeaAbAZcid�YZa�@gjed�
OAhXd[Vc�fjZ�eZgbAiZ�dgAZciVg�aV�
?ZhiAec�YZ�gAZh?dh�YZ�XjbeaAbAZcid*

!a�bVeV�YZ�gAZh?dh�YZ� iAXV�n�
XjbeaAbAZcid�hZ�gZkAhV�n�kVadgV�
VcjVabZciZ�Zc�gZjcAdcZh�YZ�igVWVBd�YZa�
�dbAi �YZ�^iAXV�n��jbeaAbAZcid�aAYZgVYVh�
edg�Za�~gZV�YZ�XjbeaAbAZcid�YZa�@gjed*�
:YAXAdcVabZciZ(�hZ�ZaVWdgV�VcjVabZciZ�Za�
�E:�$�dbeaAVcXZ�EAhi�:hhZhhbZci%�
gZXd?AZcYd�aV�eZgXZeXAec�YZ�
XjbeaAbAZcid�iVcid�V�cAkZa�YZ�XdbeVdcVh�
YZcigd�YZa�@gjed(�Xdbd�V�cAkZa�YZ�~gZVh�
[jcXAdcVaZh�YZ�aV�eZgXZeXAec�YZ�adh�
gAZh?dh*�EV�kVadgVXAec�gZhjaiVciZ�Zh�
[VXAaAiVYV�eVgV�hj�hjeZgkAhAec�V�=AgZXXAec�
@ZcZgVa�n�V�aV��dbAhAec�YZ�:jYAidgcV*

8N=NX�l`VP>�s�>=`RTAV`d�XV=R

!a��VcVa� iAXd�)BciZ?gAin�aAcZ)�XdchiAijnZ�
jc�eAaVg�[jcYVbZciVa�YZa�hAhiZbV*�IVgV�
OAhXd[Vc�gZhjaiV�ZhZcXAVa�YZiZXiVg�Xdc�
gVeAYZo�XjVafjAZg�edhAWaZ�YZaAid�d�
AcXjbeaAbAZcid�YZ�aV�cdgbViAkV�AciZgcV(�
Xdc�Za�[Ac�YZ�AckZhiA?Vgad�n�VeaAXVg�aVh�
bZYAYVh�cZXZhVgAVh�fjZ�eZgbAiVc�edcZg�
[Ac�V�aVh�XdcYjXiVh�AacXAiVh�d�XdcigVgAVh�V�aV�
cdgbViAkV*�=Z�ZhiZ�bdYd(�hZ�WjhXV�
bAcAbAoVg�Za�AbeVXid�cZ?ViAkd�fjZ�YAX]Vh�
VXXAdcZh�ejYAZgVc�?ZcZgVg�Zc�adh�?gjedh�
YZ�AciZg h*

Edh�igVWVBVYdgZh�n�XjVafjAZg�eZghdcV�Xdc�
AciZg h�aZ?ciAbd�ejZYZc�VXXZYZg�Va�XVcVa�
 iAXd�Zc�aV�e~?AcV�lZW�YZ�OAhXd[Vc�Zc�Za�
VeVgiVYd�YZ�?dWAZgcd�XdgedgViAkd(�Zc�aV�
AcigVcZi�YZ�ZbeaZVYdh(�d�WAZc�V�igVk h�YZa�
XdggZd�ZaZXigecAXd�d[[AXZd[Zi]AXh�9�
kAhXd[Vc*Xdb�d�XdggZd�[chAXd�Va��dbAi �YZ�
^iAXV�Zc�aVh�d[AXAcVh�XZcigVaZh�YZ�OAhXd[Vc�
$Idac?dcd�BcYjhigAVa�;ZggdV(��+;ZggdV�
-1)0s�eaVciV(�/--5.�MVBdcVg)GVkVggV(�
!heVdV%(�eVgV�XdbjcAXVg�XjVafjAZg�AcYAXAd�
YZ�XdcYjXiV�fjZ�XdchAYZgZc�jc�edhAWaZ�
gAZh?d*

!a��dbAi �YZ�^iAXV�n��jbeaAbAZcid�
cdgbViAkd�Zh�Za�eg?Vcd�gZhedchVWaZ�YZ�
AcAXAVg(�YZ�d[AXAd�d�V�eZiAXAec�YZ�jc�iZgXZgd(�
aV�AckZhiA?VXAec�hdWgZ�]ZX]dh�d�eg~XiAXVh�
fjZ�ejZYVc�hjedcZg�jc�AcXjbeaAbAZcid�
YZa��eYA?d�YZ��dcYjXiV�n�YZ�aV�cdgbViAkV�
kA?ZciZ�Zc�Za�@gjed�OAhXd[Vc�YZ�aV�fjZ�hZ�
ejZYV�dgA?AcVg�jcV�hAijVXAec�YZ�gAZh?d�
eVgV�Za�bAhbd*�!c�XVhd�YZ�gZXAWAg�jcV�
XdbjcAXVXAec(�VXifV�YZ�VXjZgYd�Xdc�Za�

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�
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egdXZYAbAZcid�YZ�?ZhiAec�YZ�
Bc[dgbVXAdcZh*

!a�egdXZhd�ZhiVWaZXAYd�fjZ�hA?jZ�V�aVh�
AckZhiA?VXAdcZh�[AcVaAoVYVh�eZghA?jZ�
kVgAdh�dWBZiAkdh6

o IgdXjgVg�aV�gZeVgVXAec�n�aV�VhAhiZcXAV�
V�fjAZcZh�]VnVc�edYAYd�kZghZ�
V[ZXiVYdh�edg�Va?fc�AcXjbeaAbAZcid�d�
AggZ?jaVgAYVY(�ZheZXAVabZciZ�edg�
AcXjbeaAbAZcidh�d�AggZ?jaVgAYVYZh�
Xdc�gZaZkVcXAV�eZcVa*

o BYZciA[AXVg�edhAWaZh�bZBdgVh�Zc�aV�
AbeaVciVXAec�YZa�hAhiZbV�YZ� iAXV�n�
XjbeaAbAZcid�YZ�[dgbV�fjZ�ejZYVc�
ZhiVWaZXZghZ�cjZkVh�bZYAYVh�fjZ�
]jWAZgVc�eZgbAiAYd�ZkAiVg�aV�
bViZgAVaAoVXAec�YZ�adh�gAZh?dh*

o IgdedgXAdcVg�Vednd�V�aVh�hdXAZYVYZh�
YZa�@gjed�n�gZVaAoVg�Za�hZ?jAbAZcid�YZ�
aV�AbeaVciVXAec�YZ�aVh�
gZXdbZcYVXAdcZh�eVgV�?VgVciAoVg�aVh�
bZBdgVh�AYZciA[AXVYVh*

o KZVaAoVg�jc�hZ?jAbAZcid�?adWVa�YZ�
XVhdh*�EVh�Ac[dgbVXAdcZh�gZbAiAYVh�Va�
XdbAi �YZ� iAXV�Zc�idYV�aV�ZbegZhV�
hdWgZ�edhAWaZh�Ac[gVXXAdcZh�hdc�
gZ?AhigVYVh�eVgV�jc�hZ?jAbAZcid�
jcA[AXVYd�fjZ�eZgbAiV�AYZciA[AXVg�
iZcYZcXAVh�n�~gZVh�YZ�bZBdgV�Zc�Za�
hAhiZbV�YZ�XjbeaAbAZcid*

OAhXd[Vc�XjZciV�Xdc�jcV�IdaciAXV�?ZcZgVa�
YZa�hAhiZbV�AciZgcd�YZ�Ac[dgbVXAec�n�
YZ[ZchV�YZa�Ac[dgbVciZ�fjZ�?VgVciAoV�aV�
[VXjaiVY�YZ�ZbeaZVYdh�n�iZgXZgdh�YZ�

XdbjcAXVg�Ac[dgbVXAec�hdWgZ�aVh�
Ac[gVXXAdcZh�egZkAhiVh�Zc�aV�bAhbV�V�
igVk h�YZ�jc�XVcVa�AciZgcd�YZ�Ac[dgbVXAec*�
!hiV�IdaciAXV�YZiZgbAcV�aV�dWaA?VXAec�YZ�
igVbAiVg�aV�XdbjcAXVXAec�Xdc[dgbZ�V�jc�
egdXZYAbAZcid�fjZ�gZfcV�aVh�?VgVcicVh�
YZWAYVh�eVgV�adh�Ac[dgbVciZh�n�YZb~h�
hjBZidh�V[ZXiVYdh*�

!hiVWaZXZ�fjZ�Za�Ac[dgbVciZ�iZcYg~�aVh�
?VgVcicVh�egZkAhiVh�Zc�aVh�aZnZh�n�Zc�
eVgiAXjaVg6

-* =ZXAYAg�hA�YZhZV�[dgbjaVg�aV�
XdbjcAXVXAec�YZ�[dgbV�VcecAbV�d�
cd�VcecAbV*�

.* "dgbjaVg�aV�XdbjcAXVXAec�edg�
ZhXgAid�n(�egZkAV�hdaAXAijY(�
egZhZcXAVabZciZ�d�edg�
kAYZdXdc[ZgZcXAV*

/* BcYAXVg�jc�YdbAXAaAd(�XdggZd�
ZaZXigecAXd�d�aj?Vg�hZ?jgd�YdcYZ�
gZXAWAg�aVh�XdbjcAXVXAdcZh�fjZ�
gZVaAXZ�d�gZcjcXAVg(�Zc�hj�XVhd(�V�
gZXAWAg�XdbjcAXVXAdcZh*�

0* �dbeVgZXZg�edg�egdeAV�AcAXAViAkV�d�
XjVcYd�hZV�gZfjZgAYd(�hAZcYd�
VhAhiAYd(�Zc�hj�XVhd�n�hA�ad�
XdchAYZgV�dedgijcd�n�V�hj�XdhiV�
edg�VWd?VYd�fjZ� a�YZhA?cZ*�

1* !BZgXZg�adh�YZgZX]dh�fjZ�aZ�
Xdc[AZgZ�aV�aZ?AhaVXAec�YZ�
egdiZXXAec�YZ�YVidh�YZ�XVg~XiZg�
eZghdcVa*�

2* �dcdXZg�Za�ZhiVYd�YZ�aV�
igVbAiVXAec�YZ�hj�YZcjcXAV�n�adh�
gZhjaiVYdh�YZ�aV�AckZhiA?VXAec*

B?jVabZciZ(�aVh�eZghdcVh�fjZ�XdbjcAfjZc�
d�gZkZaZc�]ZX]dh�hjhXZeiAWaZh�YZ�gZedgiZ�
iAZcZc�YZgZX]d�V�aV�egdiZXXAec�egZkAhiV�Zc�
aVh�aZnZh*�!c�eVgiAXjaVg�hZ�egd]cWZc�
ZmegZhVbZciZ�adh�VXidh�XdchiAijiAkdh�YZ�
gZegZhVaAV(�AcXajAYVh�aVh�VbZcVoVh�YZ�
gZegZhVaAV�n�aVh�iZciViAkVh�YZ�gZegZhVaAV�
XdcigV�adh�Ac[dgbVciZh�n�aVh�iZgXZgVh�
eZghdcVh�egdiZ?AYVh�edg�aV�cdgbViAkV�
kA?ZciZ*

:�ad�aVg?d�YZa�ZBZgXAXAd�.,.1�Za��dbAi �YZ�
^iAXV�n��jbeaAbAZcid�hZ�]V�gZjcAYd�Zc�0�
dXVhAdcZh�n�]V�]ZX]d�hZ?jAbAZcid�YZ�.-�
XdbjcAXVXAdcZh�gZXAWAYVh�V�igVk h�YZa�
�VcVa�^iAXd�)�BciZ?gAin�EAcZ(�YZ�aVh�XjVaZh�
-1�]Vc�hAYd�VYbAiAYVh�V�ig~bAiZ(�n�Zc�2�YZ�
adh�XVhdh�igVh�aV�igVbAiVXAec�YZa�
ZmeZYAZciZ�XdggZhedcYAZciZ�n�hj�
AckZhiA?VXAec�hZ�]V�Xdc[AgbVYd�
Ac[gVXXAdcZh�XdcigVgAVh�V�aV�cdgbViAkV�
AciZgcV�d�V�adh�egAcXAeAdh�YZa��eYA?d�YZ�
�dcYjXiV�$cd�XdchiAijiAkVh�YZ�Ac[gVXXAec�
eZcVa�d�VYbAcAhigViAkV%�YZa�@gjed(�
egdedcA cYdhZ�n�VYdei~cYdhZ�edg�adh�
eg?Vcdh�XdbeZiZciZh�aVh�bZYAYVh�
cZXZhVgAVh*��

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
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�>YR=`>�4R�XN�PaX`aAN�
P>A?>AN`VbN(��>AYNPVo=�d�
4VSaBVo=

EV�[dgbVXAec�n�aV�XdbjcAXVXAec�hdc�
ZaZbZcidh�gZaZkVciZh�ZhigViZ?AVh�eVgV�
XdchdaAYVg�jcV�XjaijgV�XdgedgViAkV�
VaAcZVYV�Xdc�adh�egAcXAeAdh� iAXdh�n�Za�
�eYA?d�YZ��dcYjXiV�YZa�@gjed�OAhXd[Vc*�
Lj�dWBZiAkd�Zh�egZkZcAg�AcXjbeaAbAZcidh�n�
XVeVXAiVg�V�aVh�eZghdcVh�eVgV�VXijVg�YZ�
bVcZgV�XdggZXiV�n�egdVXiAkV*

!a��eYA?d�YZ��dcYjXiV�ZhiVWaZXZ�fjZ�
YAgZXiAkdh�n�bVcYdh�YZWZc�hjWgVnVg�aV�
AbedgiVcXAV�YZ�jcV�XdcYjXiV� iAXV�n�
dgAZciVYV�Va�XjbeaAbAZcid(�AciZ?g~cYdaV�
Zc�aV�?ZhiAec�YAVgAV�n�egdbdkAZcYd�hj�
eg~XiAXV�bZYAVciZ�Za�aAYZgVo?d�eZghdcVa�n�
aV�[dgbVXAec�XdciAcjV*

!a��dbAi �YZ�^iAXV�n��jbeaAbAZcid�
YZhZbeZdV�jc�eVeZa�ZhZcXAVa�Zc�aV�?ZhiAec�
YZa�hAhiZbV�n�Zc�aV�YZ[AcAXAec�YZ�eaVcZh�YZ�
[dgbVXAec�ZheZXc[AXdh*�LAc�ZbWVg?d(�aV�
YAkZghAYVY�XjaijgVa�n�aVh�cZXZhAYVYZh�
adXVaZh�YZ�adh�YAhiAcidh�eVchZh�Zc�adh�fjZ�
deZgV�Za�@gjed�]VXZc�fjZ�aV�aVWdg�YZ�adh�
gZhedchVWaZh�adXVaZh�hZV�A?jVabZciZ�
YZXAhAkV*�!aadh�eaVcA[AXVc�n�YZhVggdaaVc�aVh�
VXXAdcZh�YZ�[dgbVXAec�n�XdbjcAXVXAec�Zc�
XVYV�gZ?Aec(�hAZbegZ�Xdc�Za�Vednd�n�
hZ?jAbAZcid�YZa��dbAi *

LZ�dg?VcAoVc�Zc�YAhiAciVh�XViZ?dgcVh(�
YAhZdVYVh�eVgV�gZ[dgoVg�Za�XdcdXAbAZcid�
YZ�adh�gAZh?dh� iAXdh�n�YZ�XjbeaAbAZcid(�
Vhc�Xdbd�YZ�aVh�edaciAXVh�n�egdXZYAbAZcidh�
YZhiAcVYdh�V�egZkZcAgadh6

o "dgbVXAec�W~hAXV�eVgV�idYdh�adh�
ZbeaZVYdh6�BcXajnZ�aV�ZcigZ?V�YZa�
�eYA?d�YZ��dcYjXiV�n�jcV�ZmeaAXVXAec�
?ZcZgVa�YZ�adh�ZaZbZcidh�XaVkZ�YZa�
LAhiZbV*�LZ�YZhiVXV�Xebd�VXXZYZg�V�aV�
Ac[dgbVXAec�YAhedcAWaZ�n�aV�ZmAhiZcXAV�
YZa��VcVa�^iAXd¨BciZ?gAin�EAcZ�eVgV�
gZedgiVg�XjVafjAZg�]ZX]d�d�AcYAXAd�YZ�
AcXjbeaAbAZcid*�!c�Za�ZBZgXAXAd�.,.1�
aVh�AcXdgedgVXAdcZh�]Vc�gZXAWAYd�
[dgbVXAec�Zc�Za��eYA?d�YZ��dcYjXiV�
YZcigd�YZa�bVcjVa�YZ�VXd?AYV�

o :XXAdcZh�[dgbViAkVh�?ZcZgVaZh�YZ�
gZ[jZgod6�:a�bZcdh�jcV�kZo�Va�Vdd(�
idYdh�adh�ZbeaZVYdh�YZa�@gjed�
OAhXd[Vc�eVgiAXAeVc�Zc�VXiAkAYVYZh�YZ�
gZXjZgYd(�YZhiAcVYVh�V�AcXgZbZciVg�aV�
hZchAWAaAYVY�[gZciZ�V�aV�XjaijgV� iAXV�n�
adh�gAZh?dh�YZ�XjbeaAbAZcid(�
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Za�ZBZgXAXAd�hZ�]V�aaZkVYd�[dgbVXAec�Zc�
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XdcdXAbAZcid�YZa�LAhiZbV�YZ�^iAXV�n�
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bViZgAV*��

!a�YZh?adhZ�YZ�aVh�]dgVh�YZ�[dgbVXAec�Zc�
ZhiV�bViZgAV�Zh�Za�hA?jAZciZ6q

�VgiV�YZa�IgZhAYZciZ�n�YZa�
�dchZBZgd�=ZaZ?VYd

KZhjaiVYdh�ZXdcebAXdh�n�YZ�
?ZhiAec !kdajXAec�Wjgh~iAa !BG"�Z�Ac[dgbVXAec�YZ�

hdhiZcAWAaAYVY
Bc[dgbZ�VcjVa�YZ�?dWAZgcd�

XdgedgViAkd

Bc[dgbZ�VcjVa�hdWgZ�
gZbjcZgVXAec�YZ�adh�

XdchZBZgdh

�jZciVh�:cjVaZh

FZbdgAV

Bc[dgbZ�YZ�?ZhiAec

� � � � � � � � � � � ,+*

�

Bc[dgbZ�YZ�@ZhiAec��dchdaAYVYd

,*,/ ,*,.

�>AYNPVo=�4R4VPN4N�N�9RARPU>B�
 aYN=>B

 >YOAR AaWRA G>`NX  >YOAR AaWRA G>`NX

=AaPb�ST�UAa?PRXy@ ,-, ,*/ /.2 ,
--* *
+*. -
/./

��bAQaT�T>�cAcP>�ST�WAaPb�ST�
UAa?PRXy@

�)%.2�� �*%).�� �)%0-�� �0%)1�� �.%.+�� �/%.2��



�RB`Vo=�4R�XNB�ARXNPV>=RB�
P>=�X>B�?A>bRR4>ARB
A8�F�:*&+
OAhXd[Vc�ZheZgV�fjZ�adh�egdkZZYdgZh�
XjbeaVc�Xdc�aVh�aZnZh�VeaAXVWaZh�n�fjZ�
hA?Vc�Zhi~cYVgZh�gZXdcdXAYdh�Zc�adh�ZBZh�
YZ�bZYAdVbWAZciZ(�hdXAVa�n�YZ�?dWAZgcd*�

:hAbAhbd(�Za�@gjed�hZ�XdbegdbZiZ�YZ�
[dgbV�?adWVa�Xdc�hjh�egdkZZYdgZh�n�
ZhiVWaZXZ�Xdc�Zaadh�gZaVXAdcZh�fjZ�hZ�
WVhVc�Zc�Za�gZheZid�n�aV�Xdc[AVcoV(�n�Zc�aV�
XVaAYVY�YZ�adh�egdYjXidh�n�hZgkAXAdh*

"gjid�YZ�ZhiZ�dWBZiAkd�n�XdbegdbAhd�
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�eYA?d�YZ��dcYjXiV�YZ�IgdkZZYdgZh6�
;jhXV�ZmiZcYZg�V�adh�egdkZZYdgZh�YZ�
WAZcZh�d�hZgkAXAdh�aV�XjaijgV�YZ�OAhXd[Vc�
YZhYZ�Za�ejcid�YZ�kAhiV�YZ�XjbeaAbAZcid�
YZ�aZnZh�VeaAXVWaZh�n�Zhi~cYVgZh�
?ZcZgVabZciZ�VXZeiVYdh(�
XdbedgiVbAZcid� iAXd(�eg~XiAXVh�
aVWdgVaZh(�bZYAdVbWAZciZ(�aZ?VaAYVY�YZ�
WAZcZh�n�bViZgAVh�egAbVh(�n�gZheZid�YZ�aVh�
XdbjcAYVYZh�Zc�aVh�fjZ�deZgVc*�EV�
VXZeiVXAec�AbeacXAiV�YZa�XeYA?d�Zhi~�
AcXajAYV�Zc�aVh�XdcYAXAdcZh�?ZcZgVaZh�YZ�
XdbegV�YZa�@gjed*
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�eYA?d�YZ��dcYjXiV�n�IdaciAXV�YZ�
=ZgZX]dh�AjbVcdh6�OAhXd[Vc�gZX]VoV�
XjVafjAZg�iAed�YZ�igVWVBd�Ac[VciAa�n(�YZ�
VXjZgYd�Xdc�Zhid(�hZ�hdaAXAiV�V�adh�
egdkZZYdgZh�jc�XdbegdbAhd�hAbAaVg�Va�
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ZbWVaVBZ�AcXajnZ�jcV�YZXaVgVXAec�YZ�
Xdc[dgbAYVY�hdWgZ�hjh�XdbegdbAhdh�YZ�
VXijVXAec�YZ�VXjZgYd�Xdc�adh�egAcXAeAdh�
 iAXdh�n�YZgZX]dh�]jbVcdh�
AciZgcVXAdcVabZciZ�VXZeiVYdh*�

Edh�egdkZZYdgZh�YZWZc�VegdWVg�jc�
egdXZYAbAZcid�YZ�]dbdad?VXAec�AciZgcd�
XdchAhiZciZ�Zc�jcV�kZgA[AXVXAec(�WAZc�
egZhZcXAVa�d�WAZc�Xdc�aV�XjbeaAbZciVXAec�
YZ�jc�XjZhiAdcVgAd*�
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XVaAYVY�$BLH�5,,-(�B"L%(�?ZhiAec�YZ�
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MVcid�Za��eYA?d�YZ��dcYjXiV�Xdbd�YAX]Vh�
edaciAXVh�Zhi~c�YAhedcAWaZh�Zc�aV�e~?AcV�
lZW�YZ�OAhXd[Vc�d�Zc�aV�AcigVcZi�AciZgcV(�n�
hZ�[dbZciV�aV�[dgbVXAec�hdWgZ�aVh�bAhbVh*

IVgV�ZkAiVg�XjVafjAZg�iAed�YZ�XdggjeXAec(�
aV�cdgbViAkV�ZhiVWaZXZ�jcVh�eVjiVh(�hZ�
[dbZciV�aV�XdbjcAXVXAec�n�aV�[dgbVXAec�
Zc�ZhiV�bViZgAV�hdWgZ�VXijVXAdcZh�fjZ�cd�
Zhi~c�eZgbAiAYVh�n�fjZ�ejZYZc�hZg�dWBZid�
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Zc�Za�VeVgiVYd�0*-*.*�@ZhiAec�YZ�
AcXAYZcXAVh(�gAZh?dh�n�dedgijcAYVYZh*

EV�[dgbVXAec�hdWgZ�aV�egZkZcXAec�n�
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