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Q[�Wh[�W�AB]Abo�ZBl[hiB?B[Z�YecfWdo(�dej�
edbo�Bd�j[hci�e?�fheZkYji�WdZ�XkiBd[ii[i(�
Xkj�Wbie�Bd�j[hci�e?�ekh�fAoiBYWb�fh[i[dY[(�
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jAWd�ekh�ABijehBYWb�Wl[hW][�je�X[Yec[�
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[ijBcWj[Z�lebkc[�]hemjA�mWi�0�*�NABi�
f[h?ehcWdY[�mWi�ZhBl[d�Xo�BdYh[Wi[Z�
Z[cWdZ�?hec�fefkbWjBed�]hemjA�WdZ�
[leblBd]�ZB[jWho�AWXBji(�jA[�cWha[j�AWi�
X[[d�?k[bb[Z�Xo�jA[�]hemBd]�Z[cWdZ�?eh�
YebbW][d�YWiBd]i�Wi�WdBcWb�]kji�Wh[�
]hWZkWbbo�X[Bd]�h[fbWY[Z*�NA[�fkhikBj�e?�
]h[Wj[h�[??BYB[dYo(�ikffbo�ijWXBbBjo(�WdZ�
AB]A[h�?eeZ�iW?[jo�ijWdZWhZi�YedjBdk[i�je�
[nfWdZ�WYheii�ckbjBfb[�h[]Bedi(�
h[Bd?ehYBd]�jA[�bed])j[hc�]hemjA�
fheif[Yji�?eh�jABi�fheZkYj�?WcBbo*

Cd�jABi�Yedj[nj(�PBiYe?Wd�AWi�[nfWdZ[Z�Bji�
cWha[j�iAWh[�jAWdai�je�W�ABijehBY�BdYh[Wi[�
Bd�YWiBd]�lebkc[i(�mBjA�]hemjA�Bd�Wbb�
j[YAdebe]B[i�WdZ�h[fehjBd]�h[]Bedi(�mABb[�
jA[�fhBY[�cBn�mWi�ibB]Ajbo�X[bem�jA[�
fh[lBeki�o[Wh*

PBiYe?Wd�i�]hemjA�Bd�Y[bbkbei[�WdZ�?BXheki�
YWiBd]i�mWi�[dWXb[Z�Xo�Bji�fheZkYj�
WlWBbWXBbBjo(�jA[�fhenBcBjo�WdZ�l[hiWjBbBjo�
e?�Bji�][e]hWfABYWb�e??[hBd](�ef[hWjBedWb�
WdZ�gkWbBjo�h[bBWXBbBjo(�WdZ�Bcfhel[c[dji�
Bcfb[c[dj[Z�Bd�fh[lBeki�o[Whi(�[if[YBWbbo�
Bd�jA[�OM(�Bd�W�Yedj[nj�e?�cWha[j�

hWjBedWbBpWjBed�WdZ�fheZkYjBl[�
YediebBZWjBed*

G[WdmABb[(�Bd�YebbW][d�YWiBd]i(�PBiYe?Wd�
YediebBZWj[Z�Bji�b[WZ[hiABf�jAWdai�je�jA[�
fhe]h[ii�e?�if[YB?BY�fheC[Yji�?eh�jA[�
h[fbWY[c[dj�e?�WdBcWb�]kji�WdZ�jA[�
Z[l[befc[dj�e?�d[m�iebkjBedi�jAWj�
?WYBbBjWj[�jA[�W?eh[c[djBed[Z�
j[YAdebe]BYWb�jhWdiBjBed�e?�Ykijec[hi*

NA[�ZodWcBic�Bd�jA[�H[m��kiBd[ii�
ZBlBiBed�Bd�.,.1�mWi�Zk[�je�jA[�]hemjA�e?�
fbWijBY�fheZkYji(�W�]h[Wj[h�f[d[jhWjBed�e?�
jhWdi?[h�iebkjBedi�WdZ�jA[�YedjhBXkjBed�e?�
jA[�YecfWdB[i�WYgkBh[Z�Bd�.,.0�
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bem[h�h[ckd[hWjBed�ed�Ye)][d[hWjBed�
[b[YjhBYBjo(�W??[YjBd]�jA[�h[l[dk[i�
WiieYBWj[Z�mBjA�jABi�XkiBd[ii*

G[WdmABb[(�Bd�YebbW][d�YWiBd]i(�jA[�
fhe]h[ii�e?�if[YB?BY�fheC[Yji�?eh�jA[�
h[fbWY[c[dj�e?�WdBcWb�YWiBd]i�WdZ�jA[�
Z[l[befc[dj�e?�d[m�iebkjBedi�jAWj�
?WYBbBjWj[�jA[�W?eh[c[djBed[Z�
j[YAdebe]BYWb�jhWdiBjBed�e?�Ykijec[hi�
AWl[�Wbbem[Z�PBiYe?Wd�je�YediebBZWj[�Bji�
b[WZ[hiABf�Bd�jABi�?WcBbo*
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I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
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Bd?ehcWjBed
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.,.1�AWi�X[[d�W�o[Wh�cWha[Z�Xo�AB]A�
BdZkijhBWb�WYjBlBjo�mBjA�jA[�WBc�e?�c[[jBd]�
BdYh[Wi[Z�Z[cWdZ�mBjAekj�YecfhecBiBd]�
ef[hWjBedWb�[??BYB[dYo*

Cd�jABi�Yedj[nj(�Bj�Bi�mehjA�AB]AbB]AjBd]�jA[�
Bcfhel[c[dji�Bd�jA[�OdBj[Z�MjWj[i(�XejA�
Bd�Y[bbkbei[�$!WdlBbb[%�WdZ�Bd�YebbW][d�
$H[m�D[hi[o%(�?ebbemBd]�jA[�Bdl[ijc[dji�
WdZ�WYjBedi�Bcfb[c[dj[Z�Bd�fh[lBeki�
o[Whi*�Cd�.,.0(�jA[�BdijWbbWjBed�meha�e?�jA[�
d[m�Y[bbkbei[�j[YAdebe]o�Wj�jA[�!WdlBbb[�
fbWdj�mWi�Yecfb[j[Z*�NABi�Bdl[ijc[dj�
[dWXb[Z�jA[�fbWdj�je�WYAB[l[�Bd�.,.1�Bji�
X[ij�h[ikbji�Bd�h[Y[dj�ABijeho�Bd�j[hci�e?�
fheZkYjBlBjo(�[??BYB[dYo(�iW?[jo(�WdZ�
ikijWBdWXBbBjo*�NABi�d[m�j[YAdebe]o�AWi�
iBcfbB?B[Z�jA[�fheY[ii(�h[ikbjBd]�Bd�
h[ZkY[Z�bWXekh�d[[Zi�WdZ�ejA[h�
fheZkYjBed�iWlBd]i�jAWj�AWl[�cWj[hBWbBp[Z�
jABi�o[Wh�Bd�Bcfhel[Z�cWh]Bdi�WdZ�
ef[hWjBd]�fhe?Bj*�NAki(�PBiYe?Wd�OM;�CdY*�
h[Yel[h[Z�jWn�Yh[ZBji�WcekdjBd]�je�k-4*,�
cBbbBed*

;j�jA[�iWc[�jBc[(�YedjBdkeki�
Bcfhel[c[dj�fheC[Yji�m[h[�Bcfb[c[dj[Z(�
b[WZBd]�je�Bcfhel[Z�fheZkYjBlBjo�hWjBei�Bd�
Wbceij�Wbb�YWiBd]�fbWdji*

@khjA[hceh[(�jA[�=xi[ZW�fbWdj�AWi�cWZ[�
fhe]h[ii�Bd�Bji�[d[h]o�ZBl[hiB?BYWjBed�WdZ�
Z[YWhXedBpWjBed�fbWd�mBjA�jA[�BdijWbbWjBed�
e?�W�XBecWii�fbWdj(�WdZ�Wd�[b[Yjheboi[h�?eh�
jA[�fheZkYjBed�e?�]h[[d�AoZhe][d(�
iB]dB?BYWdj�ij[fi�Bd�jA[�ijhWj[]o�?eh�
[cBiiBedi�h[ZkYjBed�WdZ�[d[h]o�
[??BYB[dYo*

IfjBcBpBd]�mehaBd]�YWfBjWb(�WdZ�Bdl[djeho�
cWdW][c[dj�Bd�fWhjBYkbWh(�AWi�X[[d�W�a[o�
Wh[W�e?�WYjBed*�Cd�jABi�h[]WhZ(�AB]A�YWfWYBjo�
kjBbBiWjBed�WdZ�if[YB?BY�mehaBd]�YWfBjWb�
cWdW][c[dj�Bcfhel[c[dj�fheC[Yji�AWl[�
[dWXb[Z�W�.*.�f*f*�h[ZkYjBed�Bd�Bdl[djeho)
je)iWb[i�hWjBe(�je�/,*5�(�Xo�jA[�[dZ�e?�
.,.1*

7Sg@?R,/�W?dSab>S?ba�W?�bVS�gSO`

Jhe]h[ii�ed�jA[�fheC[Yji�mBjABd�bWij�o[Wh�i�
�[oedZ.1�JbWd�mWi�iWjBi?WYjeho(�h[ikbjBd]�
Bd�Bdl[ijc[dji�e?�k40*-�cBbbBed�Bd�.,.1*�
NA[�ceij�h[b[lWdj�e?�jA[i[�Wh[6

¨ ?nfWdZBd]�YWfWYBjo�Bd�YebbW][d�
YWiBd]i�je�WdjBYBfWj[�jA[�[nf[Yj[Z�
]hemjA�Bd�jABi�fheZkYj�?WcBbo*

¨ NA[�BdijWbbWjBed�e?�W�d[m�fheZkYjBed�
bBd[�?eh�fbWijBY�XW]i�?eh�c[Wj�fheZkYji�
Wj�jA[�MWd�FkBi�Jejei^�fbWdj�$G[nBYe%*�
NABi�j[YAdebe]o�Wbbemi�PBiYe?Wd�je�
YedjBdk[�WZlWdYBd]�Bji�lBiBed�e?�
e??[hBd]�Ykijec[hi�lWbk[)WZZ[Z�
fheZkYji�jAWj�c[[j�jA[Bh�d[[Zi*

¨ Cd�j[hci�e?�ikijWBdWXBbBjo(�k..*0�
cBbbBed�AWi�X[[d�WbbeYWj[Z�je�BdijWbb�
WZlWdY[Z�ioij[ci�?eh�jA[�jh[Wjc[dj�
WdZ�lWbehBiWjBed�e?�febbkjBd]�
ikXijWdY[i�Wj�jA[�=xi[ZW�fbWdj�
$MfWBd%(�WdZ�W�mWj[h�jh[Wjc[dj�ioij[c�
Bd�TWYWfk�$G[nBYe%(�Wced]�ejA[hi*

6QBcWaWbW@?�@T�DSb�AO?WO�>?bS`?ObW@?O=�
H`ORS�#bR(

PBiYe?Wd�WYgkBh[Z�J[j�GWdBW�=ec[hYBe�
Cdj[hdWYBedWb�FjZW*�Bd�@[XhkWho�.,.1�?eh�
k1*2�cBbbBed�Bd�YWiA(�fkhYAWiBd]�1-��e?�Bji�
iAWh[�YWfBjWb*�J[j�GWdBW�Bi�W��hWpBb)XWi[Z�
YecfWdo�jAWj�fheZkY[i�WdZ�i[bbi�f[j�
jh[Wji(�WdBcWb)XWi[Z�f[j�idWYai(�mBjA�jA[�
OdBj[Z�MjWj[i�Wi�Bji�fhBcWho�cWha[j*

QBjA�jA[�BcfeiBjBed�e?�W�1,��jWhB??�ed�
Bcfehji�?hec��hWpBb�je�jA[�OdBj[Z�MjWj[i�Bd�
;k]kij�.,.1(�jABi�YecfWdo�i�WYjBlBjo�WdZ�
?BdWdYBWb�h[ikbji�AWl[�X[[d�iB]dB?BYWdjbo�
h[ZkY[Z*�Ne�Yekdj[hWYj�jABi�BcfWYj(�
ZBl[hiB?BYWjBed�c[Wikh[i�Wh[�X[Bd]�
Bcfb[c[dj[Z�WdZ�Yecc[hYBWb�WYjBlBjo�Bi�
X[Bd]�ijh[d]jA[d[Z*

HVS�7Sg@?R,/�ab`ObSUWQ�A=O?�Q@?Q=cRSa�
eWbV�`SQ@`R'VWUV�`Sac=ba�O?R�
aVO`SV@=RS`�`S>c?S`ObW@?

Mjhed]�eh]WdBY�h[l[dk[�]hemjA(�je][jA[h�
mBjA�jA[�iebBZ�f[h?ehcWdY[�e?�ekh�
BdZkijhBWb�ef[hWjBedi(�[dWXb[Z�ki�je�h[WYA�
Wbb�jBc[�AB]A�h[l[dk[�Bd�jA[�.,.1�
?BdWdYBWb�o[Wh�mBjA�k-(.1.*,�cBbbBed�
$'0*,��li*�.,.0%(�Bd�?�CN!;�mBjA�k.5,*,�
cBbbBed�$'-*2��li*�.,.0%(�WdZ�Bd�d[j�fhe?Bj�
mBjA�k-15*5�cBbbBed�$'-*4��li*�.,.0%*

Mkffehj[Z�Xo�jA[i[�h[ikbji(�ijhed]�
YWiA�?bem�][d[hWjBed(�WdZ�W�iebBZ�?BdWdYBWb�
feiBjBed(�jA[��eWhZ�e?�!Bh[Yjehi�Bi�
fhefeiBd]�W�h[ckd[hWjBed�e?�k/*.1�f[h�
iAWh[�?eh�WffhelWb�Wj�jA[�;ddkWb�A[d[hWb�
G[[jBd](�je�X[�fWBZ�ekj�e?�.,.1�h[ikbji(�e?�
mABYA�k-*,,�Bi�Wd�[njhWehZBdWho�fWoc[dj*�

NABi�h[fh[i[dji�W�/*1��BdYh[Wi[�Bd�jejWb�
h[ckd[hWjBed�YecfWh[Z�je�jA[�fh[lBeki�
o[Wh�WdZ�W�32*2��BdYh[Wi[�YecfWh[Z�je�
k-*40�f[h�iAWh[�Bd�.,.-(�jA[�o[Wh�fhBeh�je�
jA[�ijWhj�e?�jA[��[oedZ.1�ijhWj[]BY�fbWd*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
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Bd?ehcWjBed
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cBbbBed(�0*,��AB]A[h�jAWd�Bd�jA[�fh[lBeki�
o[Wh*

@eh�jA[�o[Wh�Wi�W�mAeb[(�[nYAWd][�hWj[�
?bkYjkWjBedi�h[ZkY[Z�YediebBZWj[Z�
h[l[dk[�]hemjA�Xo�/*,�f*f*(�mABb[�YAWd][i�
Bd�jA[�YediebBZWjBed�iYef[�?ebbemBd]�jA[�
BdYehfehWjBed�e?��hWpBbBWd�YecfWdB[i�
YedjhBXkj[Z�,*5�f*f*

;i�W�h[ikbj(�h[l[dk[�Bd�bBa[)?eh)bBa[��j[hci�

]h[m�Xo�2*-��YecfWh[Z�je�jA[�iWc[�
f[hBeZ�e?�jA[�fh[lBeki�o[Wh*

QBjABd�h[fehj[Z�Ahekf�h[l[dk[�Bd�.,.1(�
NhWZBjBedWb��kiBd[ii�h[l[dk[�YedjhBXkj[Z�
k-(,//*3�cBbbBed(�h[fh[i[djBd]�Wd�BdYh[Wi[�
e?�/*3��YecfWh[Z�je�.,.0*�G[WdmABb[(�
H[m��kiBd[ii�h[l[dk[�YedjhBXkj[Z�
k-15*3�cBbbBed�$'4*0��li*�.,.0%(�WdZ�
[d[h]o�iWb[i�h[WYA[Z�k14*2�cBbbBed�$).*1��
li*�.,.0%*
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Cd�.,.1(�jA[�][e]hWfABYWb�Xh[WaZemd%�e?�

h[l[dk[�mWi�Wi�?ebbemi6

¨ ?G?;6�L[fehj[Z�h[l[dk[�h[WYA[Z�
k1-.*3�cBbbBed(�Wd�BdYh[Wi[�e?�,*4��
YecfWh[Z�je�.,.0�WdZ�-*1��ed�W�bBa[)
?eh)bBa[�XWiBi(�mBjA�Ye)][d[hWjBed�
h[l[dk[i�Z[Yh[WiBd]�Xo�/*,�*

¨ HehjA�;c[hBYW6�L[l[dk[�Wcekdj[Z�

je�k/43*0�cBbbBed(�W�]hemjA�e?�/*2��

WdZ�e?�4*3��ed�W�bBa[)?eh)bBa[�XWiBi*

¨ ;J;=6�L[fehj[Z�h[l[dk[�mWi�k-3,*1�
cBbbBed(�0*2��AB]A[h�jAWd�Bd�.,.0(�WdZ�
4*0��[nYbkZBd]�jA[�BcfWYj�e?�
Ykhh[dYo�?bkYjkWjBedi*

¨ MekjA�;c[hBYW6�L[l[dk[�jejWbb[Z�

k-4-*0�cBbbBed(�Wd�BdYh[Wi[�e?�-0*/��

YecfWh[Z�je�.,.0*�Id�W�bBa[)?eh)bBa[�

XWiBi(�h[l[dk[�hei[�-.*3��YecfWh[Z�

je�.,.0*

CAS`ObW?U�SfAS?aSa

=eij�e?�YedikcfjBed	�h[?b[Yj�jA[�BcfWYj�

e?�BdYh[Wi[Z�hWm�cWj[hBWb�Yeiji(�
fWhjBYkbWhbo�XelBd[�ABZ[i�?eh�YebbW][d*�NABi�
Zhel[�Yeij�e?�YedikcfjBed�kf�0*4��je�
k0,5*.�cBbbBed(�h[ikbjBd]�Bd�W�]heii�
cWh]Bd
�Wj�23*/��$),*/�f[hY[djW][�feBdji�

li*�.,.0%*

J[hiedd[b�[nf[di[i�Bd�.,.1�Wcekdj[Z�je�

k.5.*0�cBbbBed(�2*2��ceh[�jAWd�Bd�jA[�

iWc[�f[hBeZ�e?�jA[�fh[lBeki�o[Wh*

NABi�]hemjA�h[?b[Yj[Z�jA[�-,*4��BdYh[Wi[�
Bd�jA[�Wl[hW][�meha?ehY[(�mABYA�h[WYA[Z�
1(3.-�f[efb[�Bd�.,.1(�ZhBl[d�Xo�XejA�jA[�
Bdj[]hWjBed�e?�ijW??�?hec�jA[�WYgkBh[Z�
YecfWdB[i�Bd��hWpBb�WdZ�jA[�WZZBjBedWb�
ijW??Bd]�h[gkBh[Z�je�ikffehj�AB]A[h�
fheZkYjBed�b[l[bi�je�c[[j�]hemBd]�
Z[cWdZ*

IjA[h�ef[hWjBd]�[nf[di[i�Bd�.,.1�m[h[�

k.4.*4�cBbbBed(�Wd�BdYh[Wi[�e?�1*4��

YecfWh[Z�je�.,.0(�mBjA�[d[h]o�ikffbo�

[nf[di[i�BdYh[WiBd]�Xo�-*4��li*�.,.0�WdZ�

jhWdifehj�[nf[di[i�Xo�.*3�*

DS`T@`>O?QS�@T�Q@>AO?WSa�
W?Q@`A@`ObSR�W?b@�bVS�
Q@?a@=WRObW@?�AS`W>SbS`

Cd�jA[�[lebkjBed�e?�jA[�YecfWdB[i�
WYgkBh[Z�Bd��hWpBb(�?ekhjA�gkWhj[h�iWb[i�
m[h[�W??[Yj[Z�Xo�jA[�jWhB??�X[jm[[d��hWpBb�
WdZ�jA[�OM�Bcfb[c[dj[Z�Bd�;k]kij�.,.1�
$'1,�%(�mABYA�h[ZkY[Z�fhBY[�
Yecf[jBjBl[d[ii�Bd�ed[�e?�jA[Bh�cWBd�
cWha[ji�$OM%*

;i�W�h[ikbj(�jA[�W]]h[]Wj[�h[l[dk[�?hec�
jA[i[�YecfWdB[i�?[bb�je�k.*3�cBbbBed�Bd�
0K.1�WdZ�k.*0�cBbbBed�Bd�/K.1�YecfWh[Z�

je�k0*-�cBbbBed�Bd�.K.1�WdZ�k/*,�cBbbBed�Bd�
-K.1*

NA[�Z[YbBd[�Bd�h[l[dk[�d[]WjBl[bo�
BcfWYj[Z�ef[hWjBd]�h[ikbji(�mBjA�?�CN!;�
WcekdjBd]�je�)k,*5�cBbbBed�Bd�0K.1�WdZ�
)k,*5�cBbbBed�?eh�jA[�o[Wh(�YedjhWijBd]�mBjA�
jA[�feiBjBl[�k-*.�cBbbBed�YedjhBXkjBed�
h[YehZ[Z�Bd�jA[�?Bhij�AWb?�e?�jA[�o[Wh(�fhBeh�
je�jA[�Bcfb[c[djWjBed�e?�jA[�
W?eh[c[djBed[Z�jWhB??�hWj[i*

CAS`ObW?U�A`@TWb

@eh�jA[�?kbb�o[Wh(�h[fehj[Z�?�CN!;�mWi�

k.5,*,�cBbbBed(�-*2��WXel[�.,.0(�fbWYBd]�
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;cehjBpWjBed�WdZ�Z[fh[YBWjBed�[nf[di[i�
Bd�.,.1�m[h[�k41*.�cBbbBed�$'-*3��li*�
.,.0%*

NAki(�jA[�If[hWjBd]�Jhe?Bj�Bd�.,.1�
Wcekdj[Z�je�k.,0*4�cBbbBed(�-*2��AB]A[h�
jAWd�Bd�.,.0*

�W?O?QWO=�`Sac=b

NA[�d[j�?BdWdYBWb�h[ikbj�?eh�.,.1�mWi�
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ckij�X[�h[YehZ[Z�ed�jA[�XWbWdY[�iA[[j�Wi�
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?eh�.,.0%(�mABb[�jA[�WZZBjBedWb�k-�f[h�
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WZWfjWjBed(�WdZ�Xo�![b[]Wj[Z�L[]kbWjBed�
$?O%�He�.,./+.042�Bd�jA[�YWi[�e?�jA[�
eXC[YjBl[i�e?�ikijWBdWXb[�ki[�WdZ�
fhej[YjBed�e?�mWj[h�WdZ�cWhBd[�h[iekhY[i(�
jA[�jhWdiBjBed�je�W�YBhYkbWh�[Yedeco(�
febbkjBed�fh[l[djBed�WdZ�Yedjheb(�WdZ�jA[�
fhej[YjBed�WdZ�h[ijehWjBed�e?�XBeZBl[hiBjo�
WdZ�[Yeioij[ci*�;bb�e?�jABi�Bi�Bd�
WYYehZWdY[�mBjA�![b[]Wj[Z�L[]kbWjBed�
$?O%�He�.-34+.,.-(�mABYA�Z[l[befi�jA[�
h[fehjBd]�c[jAeZebe]o*

>?Q@`A@`ObW@?�Pg�`STS`S?QS

9FEF�+�B4OCU>Z�3(+
NA[�?ebbemBd]�jWXb[�iAemi�mABYA�
h[fehjBd]�ZBiYbeikh[�h[gkBh[c[dji�Wh[�
BdYehfehWj[Z�Xo�h[?[h[dY[*�NA[i[�
ZeYkc[dji�?ehc�fWhj�e?�jA[�PBiYe?Wd�
Ahekf�i�YediebBZWj[Z�cWdW][c[dj�h[fehj�
WdZ�Yecfbo�mBjA�jA[�h[gkBh[c[dji�i[j�ekj�
Bd�?MLM�-�feBdj�-.,*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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;IHI�,�=EL'+
JXU�bB?U�BV�dXU�QT@YAYcdbQdYfU&�@QAQWU@UAd�
QAT�ceCUbfYcBbi�RBTYUc

7AAeQ?�9BbCBbQdU�=BfUbAQASU�HUCBbd

;IHI�,�=EL'-
"AdUWbQdYAW�cecdQYAQRY?Ydi'bU?QdUT�
CUbVBb@QASU�YAdB�YASUAdYfU�cicdU@c

7AAeQ?�HUCBbd�BA�HU@eAUbQdYBA�BV�dXU�
8BQbT�BV�:YbUSdBbc

;IHI�,�=EL'/ HYc>�@QAQWU@UAd 7AAeQ?�9BbCBbQdU�=BfUbAQASU�HUCBbd



+(+(,( =BfUbAQASU
IUBO>RMZ�MCCMOT4B�BCAMC4SUO�bM;a4�C>�S>>P�O>A?>AMC4�S>b4AZMZO4&�CT4�YMUZ�?aA?>B4�>R�cTUOT�UB�C>�?A>bUP4�M�TUST�P4SA44�>R�O>ZRUP4ZO4�CTMC�UCB�NaBUZ4BB�>NV4OCUb4B�MZP�
BCAaOCaA4�MA4�O>Y?MCUN;4�cUCT�CT4�?A>C4OCU>Z�>R�CT4�AUSTCB�>R�M;;�BCMW4T>;P4AB(

�@@R�U@dS`?O?QS&�RcS�
RW=WUS?QS�abObS>S?b�O?R�
Q@`A@`ObS�Q@?RcQb�
A@=WQWSa
9FEF�,��CI'.&�9FEF�+�B4OCU>Z�.
AeeZ�YehfehWj[�]el[hdWdY[�WdZ�Zk[�
ZBbB][dY[�Wh[�[ii[djBWb�?WYjehi�?eh�
][d[hWjBd]�lWbk[(�BcfhelBd]�[YedecBY�
[??BYB[dYo(�Bdj[]hWjBd]�XkiBd[ii[i(�WdZ�
ijh[d]jA[dBd]�jA[�Yed?BZ[dY[�e?�
iAWh[AebZ[hi�WdZ�ejA[h�ijWa[AebZ[hi(�
jAhek]A�jA[�WffhefhBWj[�ZBlBiBed�e?�
?kdYjBedi(�ZkjB[i(�WdZ�h[ifediBXBbBjB[i�
Wced]�jA[�YecfWdo�i�]el[hdBd]�WdZ�
cWdW][c[dj�XeZB[i*

O��>?bSU`ObW@?�@T�RcS�RW=WUS?QS�
W?b@�U@dS`?O?QS&�ab`ObSUg�O?R�
PcaW?Saa�>@RS=

9FEF�,�A8E'D
PBiYe?Wd�i�XkiBd[ii�YedZkYj�WdZ�
h[]kbWjeho�YecfbBWdY[�ioij[c�c[Wdi�dej�
edbo�YecfbBWdY[�mBjA�jA[�bWm(�Xkj�Wbie�W�
Ykbjkh[�e?�iAWh[Z�lWbk[i�e?�jeb[hWdY[�WdZ�
Bdj[]hBjo�jAWj�[nj[dZi�?hec�jA[�
cWdW][c[dj(�b[WZ[hiABf�WdZ�ikf[hlBieho�
XeZB[i�je�Wbb�BdZBlBZkWbi�mAe�Wh[�fWhj�e?�
PBiYe?Wd*

PBiYe?Wd�i[[ai�W�YedjBdkeki�cWdW][c[dj�
fheY[ii�je�BZ[djB?o(�fh[l[dj(�cBjB]Wj[(�WdZ�
h[ifedZ�je�ikijWBdWXBbBjo�BdYBZ[dji�WdZ�
hBiai(�XejA�Bd�Bji�emd�ef[hWjBedi�WdZ�
jAhek]Aekj�jA[�lWbk[�YAWBd*�NA[�
cWj[hBWbBjo�WdWboiBi�h[fehj[Z�Bd�i[YjBed�
-*-*0�e?�jABi�?MLM�BZ[djB?B[Z�jA[�
cWj[hBWbBjo�BdYBZ[dji(�hBiai(�WdZ�
effehjkdBjB[i(�mABYA�Wh[�?khjA[h�

Z[iYhBX[Z�Bd�jA[�Yehh[ifedZBd]�jA[cWjBY�
?MLM*

NABi�fheY[ii�ij[ci�?hec�jA[�
[ijWXbBiAc[dj�e?�h[]kbWjBedi�WdZ�febBYB[i(�
jA[�XWiBi�e?�mABYA�Bi�jA[�;hjBYb[i�e?�
;iieYBWjBed(�jA[�L[]kbWjBedi�e?�jA[�
A[d[hWb�MAWh[AebZ[hi��G[[jBd](�jA[�
L[]kbWjBedi�e?�jA[��eWhZ�e?�!Bh[Yjehi(�WdZ�
jA[�L[]kbWjBedi�e?�jA[��eWhZ�=eccBjj[[i�
jA[ci[bl[i*

PBiYe?Wd�AWi�][d[hWb�[jABYWb�fhBdYBfb[i�WdZ�
]kBZ[bBd[i�[ijWXbBiA[Z�Xo�jA[�Ahekf�i�
=eZ[�e?�=edZkYj�WdZ�i[ji�ekj�XWiBY�
Yecced�]kBZ[bBd[i�ed�BkcWd�LB]Aji�jAWj�
YedijBjkj[�jA[�]kBZBd]�fhBdYBfb[i�e?�Bji�
WYjBlBjo�Bd�ZB??[h[dj�Wh[Wi�Wj�jA[�
eh]WdBpWjBed*�Mf[YB?BYWbbo(�jA[�BkcWd�
LB]Aji�febBYo�[ijWXbBiA[i�XWiBY�
YeccBjc[dji�Bd6

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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W% JheABXBjBed�e?�?ehY[Z�bWXeh*

X% JheABXBjBed�e?�YABbZ�bWXeh*

Y% ?bBcBdWjBed�e?�ZBiYhBcBdWjBed�Bd�jA[�
mehafbWY[*

Z% L[if[Yj�?eh�?h[[Zec�e?�WiieYBWjBed�
WdZ�Yebb[YjBl[�XWh]WBdBd]*

[% ?bBcBdWjBed�WdZ�fh[l[djBed�e?�
AWhWiic[dj�WdZ�lBeb[dY[*

?% =ecfbBWdY[�mBjA�mehaBd]�
YedZBjBedi*

]% JhecejBed�e?�iW?[jo�WdZ�A[WbjA�Wj�
meha*

A% ?dlBhedc[djWb�fhej[YjBed�WdZ�
febbkjBed�fh[l[djBed*

B% Ne�[dikh[�jA[�Yed?BZ[djBWbBjo�WdZ�
hB]Aj�je�fhBlWYo�e?�Bji�[cfbeo[[i�
WdZ�ijWa[AebZ[hi*

C% NWa[�jA[�WffhefhBWj[�c[Wikh[i�Wi�
ieed�Wi�feiiBXb[�B?�W�lBebWjBed�e?�
AkcWd�hB]Aji�Bi�Z[j[Yj[Z�Bd�jA[�
?WYBbBjB[i(�Y[dj[hi�eh�fbWY[i�mA[h[�
jA[�Ahekf�YecfWdB[i�eh�jA[Bh�
�kiBd[ii�JWhjd[hi�YWhho�ekj�jA[Bh�
WYjBlBjB[i(�WdZ�Bd?ehc�jA[�
Yecf[j[dj�fkXbBY�WkjAehBjB[i�Bd�
WYYehZWdY[�mBjA�jA[�WffbBYWXb[�
h[]kbWjBedi*

FaBCMUZMNU;UCe�D>;UOe
;ZZBjBedWbbo(�jA[�YeccBjc[dj�je�]eeZ�
]el[hdWdY[�Xo�jA[��eWhZ�e?�!Bh[Yjehi�e?�
jA[�=ecfWdo�Bi�cWdB?[ij[Z�Bd�Bji�A[d[hWb�
MkijWBdWXBbBjo�JebBYo(�ceZB?B[Z�WdZ�
Wffhel[Z�Xo�jA[��eWhZ�e?�!Bh[Yjehi�Bd�
![Y[cX[h�.,.0�mBjA�jA[�WBc�e?�WZWfjBd]�
Bji�Yedj[dj�je�jA[�h[]kbWjeho�
Z[l[befc[dji�Bd�ikijWBdWXBbBjo�Bd�h[Y[dj�
o[Whi*

NA[�fkhfei[�e?�jA[�febBYo�Bi�je�[ijWXbBiA�
jA[�XWiBY�fhBdYBfb[i�WdZ�YeccBjc[dji�jAWj�
iAekbZ�]el[hd�jA[�Ahekf�i�ikijWBdWXb[�
Z[l[befc[dj�ijhWj[]o(�ijhkYjkh[Z�WhekdZ�
jA[�?ebbemBd]�fBbbWhi6

) A[d[hWb�!k[�!BbB][dY[�!kjB[i

) L[if[Yj�?eh�AkcWd�WdZ�bWXeh�
hB]Aji(�ZBl[hiBjo�WdZ�ded)
ZBiYhBcBdWjBed

) L[if[Yj�?eh�jA[�[dlBhedc[dj�WdZ�
jA[�?B]Aj�W]WBdij�YbBcWj[�YAWd][

) ?jABYWb�WdZ�YecfbBWdY[�Ykbjkh[6�
h[if[Yj�?eh�jA[�bWm(�?BiYWb�
h[ifediBXBbBjo(�WdZ�jA[�?B]Aj�W]WBdij�
YehhkfjBed�WdZ�?hWkZ

) JhecejBed�e?�ZBl[hiBjo(�[gkWb�
effehjkdBjB[i�WdZ�ded)
ZBiYhBcBdWjBed

) ![l[befc[dj�e?�jA[�YecckdBjB[i�
Bd�mABYA�Bj�ef[hWj[i�WdZ�e?�ieYB[jo

) JheC[YjBed�ed�jA[�lWbk[�YAWBd

) MjWa[AebZ[h�[d]W][c[dj

�Wi[Z�ed�jABi�febBYo(�ZBWbe]k[�WdZ�
YecckdBYWjBed�Wh[�a[o�[b[c[dji*�NA[�
PBiYe?Wd�Ahekf�fhecej[i�ijh[d]jA[dBd]�
YecckdBYWjBed�WdZ�h[bWjBediABf�YAWdd[bi�
mBjA�jA[�lWhBeki�ijWa[AebZ[hi�mAe�
Bdj[hWYj�mBjA�jA[�Ahekf(�Bd�ehZ[h�je�
h[ifedZ�je�jA[Bh�d[[Zi�WdZ�[nf[YjWjBedi�
WdZ�?eij[h�jA[�Yh[WjBed�e?�iAWh[Z�lWbk[*

@khjA[hceh[(�WYYehZBd]�je�jABi�JebBYo(�
WYYekdjWXBbBjo�je�jA[�lWhBeki�ijWa[AebZ[hi�
mBbb�X[�[dikh[Z�jAhek]A�jA[�BiikWdY[�e?�
h[b[lWdj(�jhkjA?kb(�Yecfb[j[(�h[bBWXb[�WdZ�
hB]eheki�Bd?ehcWjBed�jAWj�Wbbemi�?eh�jA[�
cedBjehBd]�e?�YeccBjc[dji�cWZ[�
h[]WhZBd]�ikijWBdWXBbBjo*

@khjA[hceh[(�?eh�YecckdBYWjBed�mBjA�jA[�
lWhBeki�ijWa[AebZ[hi(�jA[�=ecfWdo�i�
YehfehWj[�m[XiBj[�Bi�W�?kdZWc[djWb�jeeb(�
mABYA�YWd�X[�Yecfb[c[dj[Z�Xo�ZBh[Yj�
YedjWYj�mBjA�Z[iB]dWj[Z�ijW??(�fWhjBYkbWhbo�
jAhek]A�jA[�c[ZBW(�WdZ�Xo�YedjWYj�mBjA�
WdWboiji�mA[h[�WffhefhBWj[*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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NABi�febBYo�Bi�ijhkYjkh[Z�WhekdZ�if[YB?BY�
febBYB[i�Bd�jA[�cWBd�Wh[Wi�e?�WYjBed�ed�
ikijWBdWXBbBjo�jAWj�AWl[�X[[d�Z[iYhBX[Z�Bd�
jA[�h[b[lWdj�jA[cWjBY�?MLM*

NABi�febBYo�WffbB[i�je�Wbb�PBiYe?Wd�Ahekf�
YecfWdB[i(�Bi�WlWBbWXb[�ed�jA[�YecfWdo�
m[XiBj[(�WdZ�XBdZi�Wbb�Bji�ijW??(�h[]WhZb[ii�
e?�jA[Bh�feiBjBed�WdZ�?kdYjBed*

;ZZBjBedWbbo(�Bj�[ijWXbBiA[i�jAWj�PBiYe?Wd�
mBbb�fhecej[�jA[�WffbBYWjBed�e?�jA[�
fhBdYBfb[i�WdZ�XWi[i�e?�jA[�febBYo�je�Wdo�
dWjkhWb�WdZ+eh�b[]Wb�f[hied�bBda[Z�Xo�W�
h[bWjBediABf�ejA[h�jAWd�[cfbeoc[dj�mA[d�
feiiBXb[�WdZ�Yedl[dB[dj(�Bd�ikYA�W�mWo�
jAWj�jA[o�?ebbem�fhBdYBfb[i�WdZ�]kBZ[bBd[i�
YediBij[dj�mBjA�jAei[�[ijWXbBiA[Z�Bd�jABi�
febBYo�WdZ�ejA[h�ikijWBdWXb[�Z[l[befc[dj�
febBYB[i*

NA[��eWhZ�e?�!Bh[Yjehi�Bi�h[ifediBXb[�?eh�
cedBjehBd]�jA[�febBYo(�jAhek]A�
ikf[hlBiBed�Xo�jA[�;ffeBdjc[dji(�
L[ckd[hWjBed�WdZ�MkijWBdWXBbBjo�
=eccBjj[[�h[]WhZBd]�jA[�Z[l[befc[dj�
WdZ�Bcfb[c[djWjBed�e?�ikijWBdWXBbBjo�
febBYB[i�WdZ�ijhWj[]B[i(�WdZ�Xo�jA[�;kZBj�
=eccBjj[[�h[]WhZBd]�jA[�Bdj[]hBjo�e?�ded)
?BdWdYBWb�Bd?ehcWjBed�BdYbkZ[Z�Bd�jA[�
cWdW][c[dj�h[fehj(�Wi�m[bb�Wi�jA[�
ikf[hlBiBed�e?�ded)?BdWdYBWb�hBiai�WhBiBd]�
?hec�jA[�Ahekf�i�WYjBedi�Bd�h[bWjBed�je�jA[�
JebBYo*

NA[�Ahekf�Wbie�AWi�Wd�?n[YkjBl[�
MkijWBdWXBbBjo�=eccBjj[[�mAei[�jWiai�
BdYbkZ[�fhecejBd]�ikijWBdWXBbBjo�fbWdi�WdZ�
fhe]hWci�Bd�jA[�Z[l[befc[dj�e?�febBYB[i(�
WdZ�Wd�?jABYi�WdZ�L[]kbWjeho�=ecfbBWdY[�

=eccBjj[[(�kdZ[h�jA[�?kdYjBedWb�
Z[f[dZ[dY[�e?�jA[�;kZBj�=eccBjj[[(�
mABYA(�Bd�WZZBjBed�je�[dikhBd]�YecfbBWdY[�
mBjA�jA[�=eZ[�e?�=edZkYj(�cWdW][i�jA[�
h[fehjBd]�YAWdd[b�$?jABYi+Cdj[]hBjo�FBd[%�
jAWj�Wbbemi�[cfbeo[[i�WdZ�ejA[h�f[efb[�
h[bWj[Z�je�jA[�=ecfWdo�je�h[fehj�Wdo�
Xh[WYA[i�jAWj�cWo�eYYkh*

Ne�[dikh[�jA[�YecfWdo�jWa[i�WYjBed�je�
fh[l[dj�cBiYedZkYj(�cBjB]Wj[�YecfbBWdY[�
hBiai(�WdZ�[??[YjBl[bo�fhej[Yj�Bji�f[efb[(�
PBiYe?Wd�fhecej[i�jA[�Z[l[befc[dj�e?�Bji�
L[]kbWjeho�=ecfbBWdY[�Moij[c*�M[[�Bji�
Z[iYhBfjBed�Bd�?MLM�A-��kiBd[ii�=edZkYj*

@khjA[hceh[(�jA[�heb[i�e?�jA[�]el[hdBd](�
cWdW][c[dj(�WdZ�ikf[hlBieho�XeZB[i�
BdYehfehWj[�a[o�]el[hdWdY[�[b[c[dji�?eh�
]eeZ�]el[hdWdY[�Bd�ikijWBdWXBbBjo�
cWjj[hi(�ikYA�Wi�jA[�ikijWBdWXBbBjo�
Yecf[j[dYB[i�e?�jA[Bh�c[cX[hi(�jA[�
h[fehjBd]�je�jA[c�e?�iB]dB?BYWdj�BdYBZ[dji(�
hBiai(�WdZ�effehjkdBjB[i(�jA[�WffbBYWjBed�e?�
Zk[�ZBbB][dY[(�WdZ�jA[�Bdj[]hWjBed�e?�
ikijWBdWXBbBjo)h[bWj[Z�f[h?ehcWdY[�Bdje�
jA[�BdY[djBl[�ioij[c*�NA[i[�[b[c[dji�Wh[�
Z[jWBb[Z�bWj[h�Bd�jA[�Ael[hdWdY[�WdZ�
MkijWBdWXBbBjo�GWdW][c[dj�ikXi[YjBed�e?�
jABi�?MLM*

P��8@==OP@`ObW@?�eWbV�
abOYSV@=RS`a

NA[�PBiYe?Wd�Ahekf�kdZ[hijWdZi�
ikijWBdWXBbBjo�Wi�jA[�WXBbBjo�je�Yh[Wj[�lWbk[�
?eh�Bji�lWhBeki�ijWa[AebZ[hi�Bd�jA[�iAehj(�
c[ZBkc(�WdZ�bed]�j[hc�mBjAekj�
YecfhecBiBd]�jA[�m[bb)X[Bd]�e?�?kjkh[�

][d[hWjBedi*�Ne�WYAB[l[�jABi�YeccBjc[dj(�
WffhefhBWj[�YecckdBYWjBed�YAWdd[bi�
AWl[�X[[d�BZ[djB?B[Z�WdZ�[ijWXbBiA[Z�je�
[dikh[�ef[d�ZBWbe]k[�WdZ�je�ijWo�
Bd?ehc[Z�e?�jA[Bh�d[[Zi�WdZ�[nf[YjWjBedi*�
M[[�ceh[�Z[jWBbi�Bd�jA[�i[YjBed�
�MjWa[AebZ[h�Cdj[h[iji�WdZ�IfBdBedi��
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5aPUC�7>YYUCC44
Cj�Bi�Yecfei[Z�e?�?Bl[�c[cX[hi(�Wbb�ded)
[n[YkjBl[(�mBjA�W�cWCehBjo�e?�BdZ[f[dZ[dj�
ZBh[Yjehi(�WffeBdj[Z�Xo�jA[��eWhZ�e?�
!Bh[Yjehi�kfed�jA[�fhefeiWb�eh�fhBeh�
h[fehj�e?�jA[�;ffeBdjc[dji(�
L[ckd[hWjBed�WdZ�MkijWBdWXBbBjo�
=eccBjj[[(�jWaBd]�Bdje�WYYekdj�jA[Bh�
ademb[Z][(�iaBbbi�WdZ�[nf[hB[dY[�Bd�
WYYekdjBd](�WkZBjBd]�eh�hBia�cWdW][c[dj(�
XejA�?BdWdYBWb�WdZ�ded)?BdWdYBWb*�Cji�
YAWBhcWd�Bi�BdZ[f[dZ[dj�ZBh[Yjeh�;dZhzi�
;hBpaehh[jW*

NA[�YecfeiBjBed(�?kdYjBedi(�hkb[i�e?�
eh]WdBiWjBed�WdZ�ef[hWjBed(�Wi�m[bb�Wi�jA[�
h[ifediBXBbBjB[i�WjjhBXkj[Z�je�jA[�
=eccBjj[[�Wh[�h[]kbWj[Z�Bd�jA[�;hjBYb[i�e?�
;iieYBWjBed(�Bd�jA[�L[]kbWjBedi�e?�jA[�
�eWhZ�e?�!Bh[Yjehi(�WdZ�Bd�jA[�L[]kbWjBedi�
e?�jA[�=eccBjj[[�Bji[b?*

Cj�Bi�h[ifediBXb[�?eh�h[lB[mBd]�jA[�
[??[YjBl[d[ii�e?�jA[�Ahekf�i�Bdj[hdWb�
Yedjheb�WdZ�?BdWdYBWb�WdZ�ded)?BdWdYBWb�
hBia�cWdW][c[dj�ioij[ci(�el[hi[[Bd]�jA[�
fheY[ii�e?�fh[fWhBd]�WdZ�fh[i[djBd]�jA[�
Ahekf�i�ikijWBdWXBbBjo�Bd?ehcWjBed(�WdZ�
jA[�Ahekf�i�L[]kbWjeho�=ecfbBWdY[�
Moij[c*

NA[�?kdYjBedi�e?�jA[�=eccBjj[[�Wh[�
Z[jWBb[Z�Bd�i[YjBed�=*.*-�e?�jA[�;ddkWb�
=ehfehWj[�Ael[hdWdY[�L[fehj(�mABYA�
?ehci�fWhj�e?�jABi�GWdW][c[dj�L[fehj*

��"�:�!�"-�����# ����"���C�- �
NA[�;kZBj�=eccBjj[[�c[j�-/�jBc[i�ZkhBd]�
jA[�o[Wh*�Cj�?kb?Bbb[Z�Wbb�e?�Bji�WiiB]d[Z�
?kdYjBedi�Bd�jA[�Wh[Wi�Wj�WkZBjBd]�?BdWdYBWb�
ijWj[c[dji(�Bdj[hdWb�WkZBjBd](�?BdWdYBWb�
WdZ�ded)?BdWdYBWb�h[fehjBd](�Bdj[hdWb�
Yedjheb�ioij[ci�WdZ�hBia�cWdW][c[dj(�jA[�
?jABYi�WdZ�=ecfbBWdY[�=eccBjj[[(�jA[�
Cd?ehcWjBed�M[YkhBjo�WdZ�;hjB?BYBWb�
Cdj[bbB][dY[�$=oX[hi[YkhBjo%�=eccBjj[[(�
WdZ�h[bWj[Z)fWhjo�jhWdiWYjBedi*

Mf[YB?BYWbbo(�mBjABd�Bji�?kdYjBedi�ed�
ikijWBdWXBbBjo(�jA[�=eccBjj[[�AWi�
WZZh[ii[Z�Wif[Yji�h[bWj[Z�je�jABi�cWjj[h�
ikYA�Wi�jA[�ikf[hlBiBed�e?�jA[�Hed)
@BdWdYBWb�Cd?ehcWjBed�=edjheb�Moij[c(�
h[]kbWjeho�WdZ�febBYo�kfZWj[i�WdZ(�Bd�
fWhjBYkbWh(�jA[�cedBjehBd]�e?�jA[�
fh[fWhWjBed�e?�jABi�ikijWBdWXBbBjo�h[fehj(�
Wi�m[bb�Wi�jA[�f[hBeZBY�h[lB[m�e?�jA[�
[??[YjBl[d[ii�e?�Bdj[hdWb�Yedjheb�ioij[ci�
WdZ�?BdWdYBWb�WdZ�ded)?BdWdYBWb�hBia�
cWdW][c[dj*

NA[�WYjBedi�YWhhB[Z�ekj�Xo�jA[�=eccBjj[[�
Bd�.,.1�Wh[�Z[jWBb[Z�Bd�i[YjBed�=*.*-�e?�jA[�
;ddkWb�=ehfehWj[�Ael[hdWdY[�L[fehj�e?�
jABi�GWdW][c[dj�L[fehj*

5??>UZCY4ZCB&�E4YaZ4AMCU>Z�
MZP�FaBCMUZMNU;UCe�7>YYUCC44
NABi�=eccBjj[[�Bi�Yecfei[Z�e?�?Bl[�ded)
[n[YkjBl[�ZBh[Yjehi�WffeBdj[Z�Xo�jA[�
�eWhZ�e?�!Bh[Yjehi6�?ekh�BdZ[f[dZ[dj�
ZBh[Yjehi�WdZ�ed[�fhefhB[jWho�ZBh[Yjeh*�Cji�
YAWBhcWd�Bi�BdZ[f[dZ[dj�ZBh[Yjeh�DWBc[�
L[Wb�Z[�;iaW*

NA[�YecfeiBjBed(�?kdYjBedi(�hkb[i�e?�
eh]WdBiWjBed�WdZ�ef[hWjBed(�Wi�m[bb�Wi�jA[�
h[ifediBXBbBjB[i�WjjhBXkj[Z�je�jA[�
=eccBjj[[�Wh[�h[]kbWj[Z�Bd�jA[�;hjBYb[i�e?�
;iieYBWjBed(�Bd�jA[�L[]kbWjBedi�e?�jA[�
�eWhZ�e?�!Bh[Yjehi(�WdZ�Bd�jA[�L[]kbWjBedi�
e?�jA[�=eccBjj[[�Bji[b?*

;ced]�Bji�?kdYjBedi(�Bj�fhecej[i�WdZ�
ikf[hlBi[i�YecfbBWdY[�mBjA�ikijWBdWXBbBjo�
febBYB[i(�[dikhBd]�jA[Bh�Bcfhel[c[dj�WdZ�
jAWj�jA[�b[]BjBcWj[�Bdj[h[iji�e?�
ijWa[AebZ[hi�Wh[�jWa[d�Bdje�WYYekdj(�jA[�
[ijWXbBiAc[dj�e?�]eWbi�WdZ�jA[Bh�
cedBjehBd]*

;ZZBjBedWbbo(�jA[�?kdYjBedi�e?�jA[�
=eccBjj[[�Wh[�Z[jWBb[Z�Bd�i[YjBed�=*.*-�e?�
jA[�;ddkWb�=ehfehWj[�Ael[hdWdY[�L[fehj�
e?�jABi�GWdW][c[dj�L[fehj*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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��"�:�!�"-�����# ����"���C�- �
NA[�;ffeBdjc[dji(�L[ckd[hWjBed�WdZ�
MkijWBdWXBbBjo�=eccBjj[[�AWi�c[j�5�jBc[i�
Bd�.,.1*

NA[�cWBd�Biik[i�WZZh[ii[Z�WdZ�WdWbop[Z�
Xo�jA[�=eccBjj[[�ZkhBd]�.,.1(�mABYA�
AWl[�iAWf[Z�Bji�cWBd�Wh[Wi�e?�ikf[hlBiBed(�
AWl[�BdYbkZ[Z(�Wced]�ejA[hi(�=ehfehWj[�
Ael[hdWdY[�Biik[i�WdZ�jA[�YecfeiBjBed�e?�
jA[��eWhZ(�[lWbkWjBed�e?�jA[��eWhZ�e?�
!Bh[Yjehi�WdZ�=AB[?�?n[YkjBl[(�ikYY[iiBed�
fbWdi(�kfZWjBd]�e?�jA[�eh]WdBiWjBedWb�
ijhkYjkh[(�jA[�]el[hdWdY[�ceZ[b�WdZ�jA[�
]el[hdBd]�XeZB[i�e?�Ahekf�ikXiBZBWhB[i(�
WdZ�h[ckd[hWjBed�febBYo*

Cd�fWhjBYkbWh(�mBjABd�Bji�?kdYjBedi�ed�
ikijWBdWXBbBjo(�jA[�=eccBiiBed�AWi�
cedBjeh[Z�jA[�Ykhh[dj�ikijWBdWXBbBjo�
ijhWj[]o�WdZ�BdZBYWjehi(�jA[�fhefeiWb�?eh�
jA[�H[m�MkijWBdWXBbBjo�;YjBed�JbWd�?eh�jA[�
f[hBeZ�.,.2).,/,(�h[lB[m[Z�jA[�[n[hYBi[�
e?�Bji�?kdYjBedi�Bd�h[bWjBed�je�jA[�
YediebBZWj[Z�ded)?BdWdYBWb�Bd?ehcWjBed�
ijWj[c[dj�WdZ�ikijWBdWXBbBjo�Bd?ehcWjBed�
?eh�.,.0(�WdZ�jA[�h[fehjBd]�?hWc[meha�
WdZ�fh[fWhWjBed�e?�jA[�h[fehj�?eh�.,.1*

NA[�WYjBedi�YWhhB[Z�ekj�Xo�jA[�=eccBjj[[�
Bd�.,.1�Wh[�Z[jWBb[Z�Bd�i[YjBed�=*.*-�e?�jA[�
;ddkWb�=ehfehWj[�Ael[hdWdY[�L[fehj�e?�
jABi�GWdW][c[dj�L[fehj*

F4;4OCU>Z�>R�PUA4OC>AB
NA[�PBiYe?Wd�Ahekf�AWi�W�!Bl[hiBjo�JebBYo�
Bd�jA[�YecfeiBjBed�e?�jA[��eWhZ�e?�
!Bh[Yjehi�WdZ�jA[�i[b[YjBed�e?�!Bh[Yjehi(�

jA[�kfZWj[�e?�mABYA�mWi�Wffhel[Z�Xo�jA[�
�eWhZ�Bji[b?�Bd�![Y[cX[h�.,.0*

NABi�JebBYo�WBci�je�[dikh[�jAWj�fhefeiWbi�
?eh�jA[�WffeBdjc[dj�eh�h[WffeBdjc[dj�e?�
ZBh[Yjehi�Wh[�XWi[Z�ed�W�fhBeh�WdWboiBi�e?�
jA[�iaBbbi�h[gkBh[Z�Xo�jA[��eWhZ�e?�
!Bh[Yjehi�WdZ�je�fhecej[�jA[�ZBl[hiBjo�e?�
ademb[Z][(�[nf[hB[dY[(�W][�WdZ�][dZ[h�
d[[Z[Z�ed�jA[��eWhZ�Wj�Wdo�]Bl[d�jBc[(�
jWaBd]�Bdje�WYYekdj�jA[�lWYWdYB[i�je�X[�
?Bbb[Z�WdZ�jA[�ijhkYjkh[�WdZ�YecfeiBjBed�
e?�jA[��eWhZ*

NABi�febBYo�[ijWXbBiA[i�jA[�fhBdYBfb[�e?�
ZBl[hiBjo*��Wi[Z�ed�jABi�fhBdYBfb[(�jA[�
i[b[YjBed�e?�XeWhZ�c[cX[hi�ckij�X[�
]kBZ[Z�Xo�jA[�WBc�e?�WYAB[lBd]�W�ZBl[hi[�
WdZ�XWbWdY[Z��eWhZ�e?�!Bh[Yjehi(�ed[�jAWj�
YedjhBXkj[i�ZB??[h[dj�f[hif[YjBl[i�je�Bji�
Bdj[hdWb�ZBiYkiiBedi(�jA[h[Xo�[dhBYABd]�
Z[YBiBed)cWaBd]*�Ne�jABi�[dZ(�Bd�jA[�
i[b[YjBed�e?�XeWhZ�c[cX[h�YWdZBZWj[i(�
fh[?[h[dY[�mBbb�X[�]Bl[d�je�jAei[�mAei[�
WffeBdjc[dj�YedjhBXkj[i�je�BdYh[WiBd]�jA[�
ZBl[hiBjo�e?�ademb[Z][(�iaBbbi(�[nf[hB[dY[(�
W][(�WdZ�][dZ[h(�Wced]�ejA[h�?WYjehi*�NA[�
i[b[YjBed�fheY[ii�ckij�WleBZ�BcfbBYBj�
XBWi[i�jAWj�YekbZ�b[WZ�je�Wdo�
ZBiYhBcBdWjBed(�WdZ�Bd�fWhjBYkbWh(�jA[�
i[b[YjBed�e?�?[cWb[�XeWhZ�c[cX[hi�Bi�
WYjBl[bo�fhecej[Z*�NA[h[?eh[(�mA[d�jA[�
;ffeBdjc[dji(�L[ckd[hWjBed(�WdZ�
MkijWBdWXBbBjo�=eccBjj[[�eh�jA[��eWhZ�
Bji[b?(�Wi�jA[�YWi[�cWo�X[(�AWi�X[[d�
h[gkBh[Z�je�fhefei[�jA[�WffeBdjc[dj�eh�
h[WffeBdjc[dj�e?�XeWhZ�c[cX[hi(�
mBjAekj�fh[CkZBY[�je�h[if[YjBd]�jA[�
Yecf[j[dYo�cWjhBn(�jA[�BdYbkiBed�e?�

YWdZBZWj[i�mAe�YedjhBXkj[�je�
BdYehfehWjBd]�XeWhZ�c[cX[hi�e?�jA[�
kdZ[hh[fh[i[dj[Z�][dZ[h�Bi�WYjBl[bo�
iek]Aj*�@khjA[hceh[(�mA[d�?WY[Z�mBjA�
jme�iBcBbWh�fhe?[iiBedWb�fhe?Bb[i(�Bd�
WffhefhBWj[�j[hci�e?�YecfWhBied(�jA[�
?[cWb[�YWdZBZWj[�mBbb�X[�YAei[d*

9d?4AU4ZO4&�A4BaY4B�MZP�?A>RU;4B�
>R�CT4�Y4YN4AB�>R�CT4�6>MAP�>R�
8UA4OC>AB
NA[��eWhZ�e?�!Bh[Yjehi�BdYbkZ[i�c[cX[hi�
mBjA�[nf[hjBi[�Bd�ikijWBdWXBbBjo�Biik[i�Wj�
jA[�ijhWj[]BY�b[l[b(�Wi�m[bb�Wi�Bd�hBia�
cWdW][c[dj(�ikijWBdWXBbBjo�h[fehjBd](�WdZ�
YehfehWj[�YedZkYj*�ABl[d�jA[�hWfBZ�
[lebkjBed�e?�jABi�Wh[W�Bd�h[Y[dj�o[Whi(�jA[�
�eWhZ�i�lWhBeki�YeccBjj[[i�AWl[�h[Y[Bl[Z�
h[]kbWh�kfZWj[i�ed�jA[�bWj[ij�
ikijWBdWXBbBjo�jh[dZi�WdZ�h[]kbWjBedi�WdZ�
jA[Bh�BcfWYj�ed�PBiYe?Wd*�NA[o�AWl[�Wbie�
h[Y[Bl[Z�if[YB?BY�jhWBdBd]�?hec�jABhZ�
fWhjB[i*

NA[�=Pi�WdZ�fhe?Bb[i�e?�jA[��eWhZ�
c[cX[hi�ZWj[Z�![Y[cX[h�/-(�.,.1(�
Z[jWBbBd]�jA[Bh�[nf[hB[dY[(�WdZ�Bd�
fWhjBYkbWh�iec[�YWi[i�Bd�ekh�i[Yjeh(�YWd�X[�
?ekdZ

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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Bd�i[YjBed�=*-*/�e?�jA[�;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj(�mABYA�?ehci�fWhj�e?�
jABi�GWdW][c[dj�L[fehj*�NA[o�Wh[�Wbie�
WlWBbWXb[�ed�jA[�=ecfWdo�i�m[XiBj[(�Bd�
jA[�=ehfehWj[�Ael[hdWdY[�i[YjBed*

D4AR>AYMZO4�>R�PaCU4B
Ne�YWhho�ekj�Bji�?kdYjBedi�mBjA�jA[�hB]eh�
WdZ�[??BYB[dYo�jA[o�h[gkBh[(�jA[�
=ecfWdo�i��eWhZ�e?�!Bh[Yjehi�fh[fWh[i�
Wd�WddkWb�c[[jBd]�iYA[Zkb[�WdZ�Wd�WddkWb�
meha�fbWd�?eh�XejA�jA[��eWhZ�Bji[b?�WdZ�Bji�
lWhBeki�YeccBjj[[i*�NABi�Wbbemi�?eh�X[jj[h�
fbWddBd]�Xo�jA[�ZBh[Yjehi�WdZ�?WYBbBjWj[i�
jA[Bh�jBc[�WdZ�Wjj[dZWdY[�Wj�c[[jBd]i*�
NA[�d[Y[iiWho�Bd?ehcWjBed�Bi�i[dj�je�jA[�
ZBh[Yjehi�m[bb�Bd�WZlWdY[(�BdYbkZBd](�mA[h[�
WffbBYWXb[(�jA[�cBdkj[i�eh�h[fehji�e?�jA[�
�eWhZ�i�lWhBeki�YeccBjj[[i*

;YjBedi�YedjBdk[�je�X[�jWa[d�je�[dikh[�
jA[�fWhjBYBfWjBed�e?�jA[�ZBh[Yjehi(�
?WYBbBjWjBd]�jA[Bh�Z[ZBYWjBed�WdZ�
Wjj[dZWdY[�Wj�c[[jBd]i(�fhelBZBd]�jA[c�
mBjA�jeebi�je�Z[bl[�Z[[f[h�Bdje�if[YB?BY�
Wif[Yji�e?�jA[�WYjBlBjo�WdZ�fWhjBYkbWh�
[dlBhedc[dj�e?�jA[�ZB??[h[dj�fheZkYjBed�
Y[dj[hi(�WdZ�jAki�X[�WXb[�je�X[jj[h�
cedBjeh�jA[�ijhWj[]o�e?�jA[�Ahekf�WdZ�
[WYA�e?�Bji�YecfWdB[i*

Cd�WZZBjBed(�jA[�WddkWb�fbWd�BdYbkZ[i�lBiBji�
je�iec[�e?�jA[�Ahekf�i�fheZkYjBed�
Y[dj[hi(�WdZ�jA[�fWhjBYBfWjBed�e?�cWdW][hi�
je�Wbbem�?eh�]h[Wj[h�cedBjehBd]�e?�jA[�
Bcfb[c[djWjBed�e?�jA[�Ahekf�i�ijhWj[]o�
WdZ�jA[�cWdW][c[dj�e?�[WYA�e?�Bji�
YecfWdB[i*

NAhek]Aekj�.,.1�jA[��eWhZ�c[j�ed�-.�
eYYWiBedi(�jA[�=AWBhcWd�Wjj[dZ[Z�-,,��
e?�jA[�c[[jBd]i�WdZ�jA[h[�mWi�-,,��
Wjj[dZWdY[�e?�c[cX[hi�fh[i[dj�Wj�jA[�
c[[jBd]i*

;bie�Bd�.,.1(�jA[�F[WZ�!Bh[Yjeh(�mBjABd�ABi�
?kdYjBedi�[ijWXbBiA[Z�Xo�jA[�L[]kbWjBedi�
e?�jA[��eWhZ�e?�!Bh[Yjehi(�A[bZ�.�c[[jBd]i�
mBjA�BdZ[f[dZ[dj�ZBh[Yjehi�je�A[Wh�jA[Bh�
YedY[hdi(�WdZ�mWi�Wbie�WlWBbWXb[�?eh�
ZBWbe]k[�mBjA�Bdl[ijehi�WdZ�iAWh[AebZ[hi�
mAe�h[gk[ij[Z�Bj*

5BB4BBY4ZC
NA[��eWhZ�e?�!Bh[Yjehi�YWhhB[i�ekj�Wd�
WddkWb�[lWbkWjBed�e?�jA[�gkWbBjo�WdZ�
[??BYB[dYo�e?�ef[hWjBed(�ZBl[hiBjo�WdZ�
Yecf[j[dY[i�e?�jA[��eWhZ�Bji[b?�WdZ�e?�jA[�
=eccBjj[[i(�mABYA(�kdZ[h�jA[�
YeehZBdWjBed�e?�jA[�=AWBhcWd(�Bi�ZhBl[d�Xo�
jA[�;ffeBdjc[dji(�L[ckd[hWjBed�WdZ�
MkijWBdWXBbBjo�=eccBjj[[*

?l[ho�jAh[[�o[Whi(�jA[��eWhZ�e?�!Bh[Yjehi�
Bi�WiiBij[Z�Bd�YWhhoBd]�ekj�jABi�[lWbkWjBed�
Xo�Wd�[nj[hdWb�YedikbjWdj(�mAei[�
BdZ[f[dZ[dY[�Bi�l[hB?B[Z�Xo�jA[�
;ffeBdjc[dji(�L[ckd[hWjBed�WdZ�
MkijWBdWXBbBjo�=eccBjj[[*�Cd�.,.1(�EJGA�
;i[ieh[i(�M*F*�mWi�[d]W][Z�Wi�Wd�
BdZ[f[dZ[dj�[nj[hdWb�WZlBieh�je�?WYBbBjWj[�
jABi�[lWbkWjBed(�Wi�jAh[[�o[Whi�AWZ�fWii[Z�
iBdY[�jA[�bWij�[nj[hdWb�YedikbjWjBed*

Mf[YB?BYWbbo(�jA[�.,.1�[lWbkWjBed�mWi�
YWhhB[Z�ekj(�ed�jA[�ed[�AWdZ(�XWi[Z�ed�W�
gk[ijBeddWBh[�mAei[�fkhfei[�Bi�je�eXjWBd�
jA[�fWhjBYkbWh�lBiBed�)i[b?)[lWbkWjBed)�e?�

[WYA�XeWhZ�c[cX[h�h[]WhZBd]�jA[�cWBd�
Wif[Yji�jAWj�W??[Yj�jA[�[??[YjBl[�
?kdYjBedBd]�e?�jA[��eWhZ�e?�!Bh[Yjehi�WdZ�
=eccBjj[[i(�Wi�m[bb�Wi�W�f[hiedWb�
Bdj[hlB[m�mBjA�[WYA�XeWhZ�c[cX[h*

NA[�h[ikbji�e?�jA[�[lWbkWjBed�Wh[�
Wdedoceki�WdZ�Wh[�fh[i[dj[Z�Bd�W�
YediebBZWj[Z�cWdd[h�WdZ�Wh[�ikXC[Yj�je�
Z[XWj[�XejA�Bd�jA[�;ffeBdjc[dji(�
L[ckd[hWjBed�WdZ�MkijWBdWXBbBjo�
=eccBjj[[�WdZ�Bd�jA[�;kZBj�=eccBjj[[�
h[]WhZBd]�jA[Bh�emd�[lWbkWjBed(�Wi�m[bb�Wi�
Bd�jA[��eWhZ�e?�!Bh[Yjehi�W?j[h�mABYA�Bj�
Wffhel[i�jA[�WYjBed�fbWd�je�Yehh[Yj�jA[�
Wh[Wi�?eh�Bcfhel[c[dj�Z[j[Yj[Z*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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E4YaZ4AMCU>Z(� ZC4SAMCU>Z�>R�
BaBCMUZMNU;UCe'A4;MC4P�
?4AR>AYMZO4�UZC>�UZO4ZCUb4�
BeBC4YB(
9FEF�,��CI'-
L[ckd[hWjBed�Bi�W�a[o�Yecfed[dj�e?�
YehfehWj[�]el[hdWdY[(�BdY[djBlBpBd]�WdZ�
]kBZBd]�jA[�Bcfb[c[djWjBed�e?�
YeccBjc[dji�WdZ�WYjBedi�mBjABd�PBiYe?Wd*�
Cd�jABi�h[]WhZ(�jA[�h[ckd[hWjBed�ioij[ci�
?eh��eWhZ�c[cX[hi�WdZ�[cfbeo[[i�Wh[�
WbB]d[Z�mBjA�jA[�ijhWj[]o(�WdZ�fWhjBYkbWhbo�
mBjA�ikijWBdWXBbBjo(�]Bl[d�Bji�BcfehjWdY[�Wi�
ed[�e?�jA[�?ekh�ijhWj[]BY�fBbbWhi*�
=edi[gk[djbo(�ikijWBdWXBbBjo�BdZBYWjehi�
Wh[�Bdj[]hWj[Z�Bdje�XejA�iAehj)�WdZ�bed])
j[hc�BdY[djBl[i*

;hjBYb[�.0�e?�jA[�L[]kbWjBedi�e?�jA[��eWhZ�
e?�!Bh[Yjehi�WdZ�;hjBYb[�3�e?�jA[�
L[]kbWjBedi�e?�jA[�;ffeBdjc[dji(�
L[ckd[hWjBed�WdZ�MkijWBdWXBbBjo�
=eccBjj[[�]hWdj�jA[�=eccBjj[[�Bji[b?�
fem[hi�h[bWjBd]�je�jA[�fhefeiWb�eh�h[fehj(�
Wi�jA[�YWi[�cWo�X[(�ed�jA[�h[ckd[hWjBed�
e?�jA[�ZBh[Yjehi�WdZ�jA[�i[dBeh�
cWdW][c[dj�e?�jA[�=ecfWdo�WdZ�Bji�
Ahekf*

NA[�h[ckd[hWjBed�e?�jA[��eWhZ�e?�
!Bh[Yjehi�?eh�.,.1�Bi�]el[hd[Z�Xo�jA[�
!Bh[Yjehi��L[ckd[hWjBed�JebBYo(�Wffhel[Z�
Wj�jA[�A[d[hWb�G[[jBd]�A[bZ�ed�;fhBb�.3(�
.,./(�mBjA�W�lWbBZBjo�e?�jAh[[�?BdWdYBWb�
o[Whi�$.,.0(�.,.1(�WdZ�.,.2%(�WdZ�mABYA�
Bi�WlWBbWXb[�ed�jA[�YecfWdo�i�m[XiBj[�Bd�
jA[�=ehfehWj[�Ael[hdWdY[�i[YjBed*�NABi�

febBYo�[ijWXbBiA[i�W�h[ckd[hWjBed�ioij[c�
?eh�ZBh[Yjehi�$B%�?eh�jA[Bh�feiBjBed�Wi�
ZBh[Yjehi�WdZ�$BB%�?eh�if[YB?BYWbbo�[n[YkjBl[�
eh�i[dBeh�cWdW][c[dj�?kdYjBedi*

NA[�febBYo�Bd�?ehY[�Bd�.,.1�bBdai�jA[�
;ddkWb�PWhBWXb[�L[ckd[hWjBed�e?�jA[�
ZBh[Yjehi�mBjA�jA[�hWjBd]�e?�[n[YkjBl[i(�
mABYA�Bd�.,.1�Yehh[ifedZi�je�jA[�=?I(�je�
jA[�WYAB[l[c[dj�e?�W�YecXBdWjBed�e?�
[YedecBY)?BdWdYBWb�eXC[YjBl[i�$?eh�
[nWcfb[(�MWb[i(�?�CN!;(��!C(�=WiA�@bem(�
Z[Xj�hWjBei%(�ef[hWjBedWb�eXC[YjBl[i�$?eh�
[nWcfb[(�ijeYa+iWb[i�hWjBe�eh�[??BYB[dYo�
hWjBei%�WdZ�ikijWBdWXBbBjo�eXC[YjBl[i�$?eh�
[nWcfb[(�h[ZkYjBed�e?�[cBiiBedi(�mWj[h�
cWdW][c[dj(�h[ZkYjBed�e?�mWij[�eh�
h[ZkYjBed�e?�WYYBZ[dj�hWj[i%(�mABYA�Bd�
.,.1�h[fh[i[dj�-,��e?�jA[�jA[eh[jBYWb�
fej[djBWb�X[Bd]�bBda[Z�je�WYYBZ[dj�hWj[i�
WdZ�YecfbBWdY[�mBjA�jhWBdBd]�fbWdi�Bd�jA[�
Ahekf*

NABi�YhBj[hBed�AWi�Wbie�X[[d�[nj[dZ[Z�je�
jA[�WddkWb�lWhBWXb[�h[ckd[hWjBed�e?�
PBiYe?Wd�i�cWdW][c[dj�WdZ�ijW??*

NA[�h[ckd[hWjBed�e?�jA[��eWhZ�e?�
!Bh[Yjehi�Bd�.,.1�mWi�/(-.2�jAekiWdZ�
[khei�$2(3-4�jAekiWdZ�[khei�Bd�.,.0%*

M[[�Z[jWBbi�e?�jA[�h[ckd[hWjBed�e?�jA[�
�eWhZ�e?�!Bh[Yjehi�WdZ�M[dBeh�
GWdW][c[dj�Bd�dej[�..�e?�jA[�Ahekf�i�
YediebBZWj[Z�WddkWb�h[fehj*

@khjA[hceh[(�jA[�;ddkWb�A[d[hWb�
MAWh[AebZ[hi��G[[jBd]�A[bZ�Bd�;fhBb�.,.1�
Wffhel[Z�W�bed])j[hc�BdY[djBl[�Bd�iAWh[i�
WdZ�YWiA�?eh�[n[YkjBl[�ZBh[Yjehi(�c[cX[hi�

e?�jA[�cWdW][c[dj�j[Wc(�WdZ�ejA[h�
[cfbeo[[i�e?�jA[�PBiYe?Wd�Ahekf�?eh�jA[�
.,.1).,.3�f[hBeZ*�NABi�fbWd

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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NA[�fbWd�[ijWXbBiA[i�W�YWiA�fWoc[dj�WdZ�
iAWh[i�Bd�jA[�=ecfWdo(�jWaBd]�Bdje�
WYYekdj�jA[�WYAB[l[c[dj�e?�iAWh[AebZ[h�
lWbk[�Yh[WjBed�WdZ�ikijWBdWXBbBjo�
eXC[YjBl[i*�NA[i[�eXC[YjBl[i�BdYbkZ[�
h[ZkYBd]�MYef[�-�WdZ�.�[cBiiBedi�$-.*1�%�
WdZ�h[ZkYBd]�WYYBZ[dji�$Wbie�-.*1�%(�mBjA�
jA[i[�ikijWBdWXBbBjo�[b[c[dji�
h[fh[i[djBd]�.1��e?�jA[�bed])j[hc�
BdY[djBl[*�NA[�fbWd�i�c[Wikh[c[dj�f[hBeZ�
Bi�jAh[[�o[Whi(�[dZBd]�ed�![Y[cX[h�/-(�
.,.3*

GS?W@`�AO?OUS>S?b�
�9SQS>PS`�-+&�,*,/�

NABi�Bi�jA[�AB]A[ij�AB[hWhYABYWb�b[l[b�e?�jA[�
eh]WdBiWjBed�jAWj�h[fehji�ZBh[Yjbo�je�jA[�
=?I(�WdZ�YediBiji�e?�h[]BedWb�][d[hWb�
ZBh[YjehWj[i�$?G?;(�;J;=(�H;G�WdZ�
M;G%�jAWj�]hekf�jA[�ef[hWjBedi�beYWj[Z�Bd�
jA[�YekdjhB[i�X[bed]Bd]�je�jAWj�
][e]hWfABYWb�h[]Bed(�jA[�][d[hWb�
ZBh[YjehWj[�e?�H[m��kiBd[ii[i(�WdZ�jA[�
YehfehWj[�i[hlBY[�][d[hWb�ZBh[YjehWj[i6

CF�6B>G6H>CB6#�8 6FH�Oa�Ob�9SQS>PS`�-+&�,*,/

DS`a@? D@ab

7D:HoI�:p7P CQAQWYAW�:YbUSdBb�VBb�;C;7��;ebBCU&�CYTT?U�;Qcd�QAT�7VbYSQ�

=78H";B�B7HH;7 =UAUbQ?�CQAQWUb�BV�D7C��DBbdX�7@UbYSQ�

#K7D�D;=H" CQAQWYAW�:YbUSdBb�7F79��7cYQ�FQSYVYS�

BK"I�8;HJEB" =UAUbQ?�CQAQWUb�BV�I7C��IBedX�7@UbYSQ�

EI97H�FEDP =UAUbQ?�CQAQWUb�BV�DUg�8ecYAUcc

CQbwQ�9Qb@UA�FUxQ 9XYUV��YAQASYQ?�EVVYSUb

#;IKI�97B7L"7 9XYUV�ECUbQdYAW�EVVYSUb

"=D79"E�=Eq" 9B@@UbSYQ?�:YbUSdBb

#EIo�nD=;B�7HH7HnI =UAUbQ?�CQAQWUb�BV�H :�QAT�GeQ?Ydi

#EIo�7DJED"E�9EHJ7#7H;D7 IUSbUdQbi�BV�dXU�8BQbT�BV�:YbUSdBbc�QAT�BUWQ?�:YbUSdBb

7HC7D:E�7H;I :YbUSdBb�BV�"AfUcdBb�HU?QdYBAc&�9B@@eAYSQdYBAc�QAT�IecdQYAQRY?Ydi

8;7JH"P�I;IC7 !e@QA�HUcBebSUc�:YbUSdBb

#EIo�"=D79"E�H;97B:; :YbUSdBb�BV�:YfUbcYVYSQdYBA�QAT�JUSXAB?BWi

7B;#7D:HE�8;H=7P :YbUSdBb�BV�"AdUbAQ?�7eTYd

:EC"D=E�=EDPnB;P :YbUSdBb�BV�IdbQdUWi

8EH#7�BrF;P :YbUSdBb�BV�:YWYdQ?�JbQAcVBb@QdYBA

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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!khBd]�.,.1(�jA[�h[ckd[hWjBed�h[Y[Bl[Z�
Xo�a[o�cWdW][c[dj�ijW??�Wcekdj[Z�je�
1(-21�jAekiWdZ�[khei�$--(40.�jAekiWdZ�
[khei�Bd�.,.0%*

NABi�Wcekdj�Ze[i�dej�BdYbkZ[�jA[�
h[ckd[hWjBed�e?�jA[�[n[YkjBl[�ZBh[Yjeh(�
Gh*�Deiz�;djedBe�=WdWb[i�AWhY^W(�mABYA�Bi�
Z[jWBb[Z�Bd�jA[��eWhZ�i�WddkWb�
h[ckd[hWjBed�h[fehj�jAWj�?ehci�fWhj�e?�
jABi�cWdW][c[dj�h[fehj*

8VO?USa�W?�aS?W@`�>O?OUS>S?b�Oa�O�
`Sac=b�@T�bVS�?Se�ab`ObSUWQ�A=O?

;i�W�h[ikbj�e?�jA[�d[m�ijhWj[]BY�fbWd�
�[Wj�/,(�[??[YjBl[�DWdkWho�-(�.,.2(�
PBiYe?Wd�mBbb�Bcfb[c[dj�jA[�?ebbemBd]�
YAWd][i�Bd�Bji�i[dBeh�cWdW][c[dj�
eh]WdBiWjBedWb�YAWhj6

)�AWXhB[b�FWhh[W(�?ehc[h�=?I�e?�HehjA�
;c[hBYW(�Bi�WffeBdj[Z�Wi�=AB[?�Mkffbo�
=AWBd�I??BY[h�$=MI%�b[WZBd]�jA[�
cWdW][c[dj�e?�jA[�lWbk[�YAWBd�mABYA�
BdYbkZ[i6�fkhYAWiBd](�fbWddBd](�
i[gk[dYBd](�be]BijBYi(�mWh[AekiBd]�WdZ�
Ykijec[h�i[hlBY[*

)�=edi[gk[djbo(�AkBbb[hce�?]kBZWpk(�
Ykhh[dj�=?I�e?�PBiYe?Wd�OM;(�Bi�
WffeBdj[Z�Wi�=?I�e?�HehjA�;c[hBYW*

)�!ecBd]e�Aedpxb[p�Bi�WffeBdj[Z�=?I�e?�
jA[�B[WbjA�ZBlBiBed(�mABYA�BdYbkZ[i�jA[�
XkiBd[ii[i�jAWj�m[h[�fh[lBekibo�]hekf[Z�
kdZ[h�jA[�YedY[fj�e?�HkjhW)c[ZBYWb)
fAWhcW(�WdZ�jA[�ZBl[hiB?BYWjBed�Wh[W(�W�
heb[�jAWj�A[�mBbb�YecXBd[�mBjA�ABi�Ykhh[dj�
feiBjBed�Wi�=AB[?�MjhWj[]o�I??BY[h*

)�wiYWh�Jedp(�?ehc[h�=?I�e?�H[m�
�kiBd[ii(�Bi�WffeBdj[Z�=?I�e?�J[j�jh[Wji(�
Wbie�WiikcBd]�jA[�heb[�e?�![fkjo�=?I�e?�
?G?;*

�@dS`?O?QS�O?R�
acabOW?OPW=Wbg�>O?OUS>S?b

;i�jA[�jef�[n[YkjBl[�h[ifediBXb[�?eh�
PBiYe?Wd�i�WYjBlBjB[i(�jA[�=?I�Bi�jA[�
fhBcWho�[n[YkjBl[�h[ifediBXb[�?eh�
ikijWBdWXBbBjo�WdZ�Wbie�b[WZi�jA[�
MkijWBdWXBbBjo�?n[YkjBl[�=eccBjj[[�cWZ[�
kf�e?�ZBh[Yjehi�?hec�ZB??[h[dj�Wh[Wi�mA[h[�
ikijWBdWXBbBjo�Bi�h[b[lWdj*

NABi�=eccBjj[[�Bi�h[ifediBXb[�?eh�
[ijWXbBiABd](�YeehZBdWjBd](�WdZ�cedBjehBd]�
jA[�bed])j[hc�eXC[YjBl[i(�BdBjBWjBl[i(�WdZ�
meha�fbWdi�Bj�i[ji�?ehjA�Bd�jA[�Wh[W�e?�
ikijWBdWXBbBjo(�fWhjBYkbWhbo�[dlBhedc[djWb�
ikijWBdWXBbBjo*�Cd�.,.1(�jABi�=eccBjj[[�
c[j�?ekh�jBc[i�je�cedBjeh�ikijWBdWXBbBjo�
BdZBYWjehi�WdZ�Z[l[bef�W�d[m�
MkijWBdWXBbBjo�;YjBed�JbWd�?eh�jA[�
.,.2).,/,�f[hBeZ(�Wced]�ejA[h�jABd]i*

PBiYe?Wd�AWi�W�!Bh[Yjeh�e?�MkijWBdWXBbBjo(�
h[ifediBXb[�?eh�YeehZBdWjBd]�Wbb�
ikijWBdWXBbBjo�cWjj[hi�WYheii�jA[�Ahekf(�
BdYbkZBd]�ijhWj[]o(�]eWb�i[jjBd](�if[YB?BY�
WdWboiBi�e?�Biik[i(�hBiai�WdZ�effehjkdBjB[i(�
ikijWBdWXBbBjo�h[fehjBd](�WdZ�ijWa[AebZ[h�
[d]W][c[dj*�NABi�!Bh[Yjeh�Bi�Wbie�
h[ifediBXb[�?eh�h[fehjBd]�je�jA[��eWhZ�e?�
!Bh[Yjehi�WdZ�Bji�lWhBeki�YeccBjj[[i�ed�
ikijWBdWXBbBjo�cWjj[hi�mBjABd�jA[Bh�
fkhlB[m*

!khBd]�jA[�o[Wh(�jA[��eWhZ�e?�!Bh[Yjehi�
mWi�Bd?ehc[Z�edY[(�jA[�;ffeBdjc[dji(�
L[ckd[hWjBed�WdZ�MkijWBdWXBbBjo�
=eccBjj[[�jAh[[�jBc[i(�WdZ�jA[�;kZBj�
=eccBjj[[�jAh[[�jBc[i*�I?�fWhjBYkbWh�dej[�
Bi�jA[�Z[l[befc[dj�e?�W�d[m�MkijWBdWXBbBjo�
;YjBed�JbWd�?eh�jA[�.,.2).,/,�f[hBeZ�WdZ�
jA[�meha�Bdlebl[Z�Bd�fh[fWhBd]�WdZ�
l[hB?oBd]�jABi�h[fehj*�Cd?ehcWjBed�mWi�Wbie�
fhelBZ[Z�ed�iB]dB?BYWdj�ikijWBdWXBbBjo)
h[bWj[Z�BdYBZ[dji�WdZ�hBiai*

;ZZBjBedWbbo(�PBiYe?Wd�AWi�Wd�[n[YkjBl[�
ikijWBdWXBbBjo�ikXYeccBjj[[(�cWZ[�kf�e?�
f[efb[�?hec�Z[fWhjc[dji�Bd�Wh[Wi�mA[h[�
ikijWBdWXBbBjo�Bi�h[b[lWdj*

NA[�cWdW][c[dj�e?�jA[�lWhBeki�cWj[hBWb�
Wif[Yji�e?�ikijWBdWXBbBjo(�Bd�jkhd(�?Wbbi�
kdZ[h�ZB??[h[dj�Wh[Wi6

) ?dlBhedc[djWb�WdZ�iW?[jo�Wif[Yji�
Wj�jA[�Ahekf�b[l[b�?Wbb�kdZ[h�jA[�
h[ifediBXBbBjo�e?�jA[�=ehfehWj[�
![fWhjc[dj�e?�If[hWjBedWb�
MkijWBdWXBbBjo(�mABYA�h[fehji�je�jA[�
A[d[hWb�!Bh[YjehWj[�e?�If[hWjBedi�
WdZ�Bi�Bd�YAWh][�e?�YeehZBdWjBd]�
WdZ�ikf[hlBiBd]�jABi�cWjj[h�Bd�Wbb�e?�
jA[�Ahekf�i�fheZkYjBed�fbWdji*

) NA[�cWdW][c[dj�e?�jA[�if[YB?BY�
ieYBWb�Wif[Yji�e?�ekh�emd�ijW??�Bi�
WiiB]d[Z�je�jA[�=ehfehWj[�BkcWd�
L[iekhY[i�![fWhjc[dj*

) L[]kbWjeho�=ecfbBWdY[�je�jA[�
?jABYi�WdZ�L[]kbWjeho�=ecfbBWdY[�
=eccBjj[[�WdZ�je�jA[�F[]Wb�
![fWhjc[dj*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj

+/+
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) @eeZ�MW?[jo�je�jA[�KkWbBjo�
GWdW][c[dj�WdZ�L[]kbWjeho�
;??WBhi�![fWhjc[dji�kdZ[h�jA[�
A[d[hWb�!Bh[YjehWj[�e?�L"!�WdZ�
KkWbBjo*

) =kijec[h�h[bWjBedi�Wh[�AWdZb[Z�Xo�
jA[�MWb[i�![fWhjc[dj*

) NA[�h[bWjBediABf�mBjA�ikffbB[hi�je�
Mkffbo�=AWBd�Bi�Z[f[dZ[dj�ed�jA[�
If[hWjBedi�![fWhjc[dj*

F4CCUZS�BaBCMUZMNU;UCe�S>M;B
QBjABd�Wbb�jA[�Wh[Wi�[dYecfWii[Z�Xo�
ikijWBdWXBbBjo(�i[jjBd]�jWh][ji�h[bWj[Z�je�
BcfWYji(�hBiai(�WdZ�effehjkdBjB[i�Bi�W�a[o�
[b[c[dj�e?�jA[�MkijWBdWXBbBjo�;YjBed�JbWd*�
NA[i[�jWh][ji�Wh[�[ijWXbBiA[Z�Xo�jA[�
?n[YkjBl[�MkijWBdWXBbBjo�=eccBjj[[�XWi[Z�
ed�jA[�cWj[hBWb�Wif[Yji�BZ[djB?B[Z�WdZ�
mA[h[�PBiYe?Wd�YWd�cWa[�jA[�]h[Wj[ij�
YedjhBXkjBed*

IdY[�[ijWXbBiA[Z(�jA[i[�Wh[�h[lB[m[Z�WdZ(�
W?j[h�W�h[fehj�?hec�jA[�;ffeBdjc[dji(�
L[ckd[hWjBed�WdZ�MkijWBdWXBbBjo�
=eccBjj[[(�Wffhel[Z�Xo�jA[��eWhZ�e?�
!Bh[Yjehi�mBjABd�jA[�?hWc[meha�e?�jA[�
Ykhh[dj�MkijWBdWXBbBjo�;YjBed�JbWd*

MkXi[gk[djbo(�jA[Bh�[lebkjBed�Bi�
cedBjeh[Z�gkWhj[hbo�Bd�jA[�?n[YkjBl[�
MkijWBdWXBbBjo�=eccBjj[[�WdZ�jA[�
;ffeBdjc[dji(�L[ckd[hWjBed�WdZ�
MkijWBdWXBbBjo�=eccBjj[[(�Wi�m[bb�Wi�jA[�
�eWhZ�e?�!Bh[Yjehi(�Wh[�h[fehj[Z�
f[hBeZBYWbbo*

FWaY�>O?OUS>S?b�O?R�
W?bS`?O=�Q@?b`@=a�T@`�bVS�
RWaQ=@ac`S�@T�
acabOW?OPW=Wbg�
W?T@`>ObW@?
9FEF�,��CI'/
PBiYe?Wd�AWi�W�ikijWBdWXBbBjo�Bd?ehcWjBed�
Yedjheb�ioij[c�Bcfb[c[dj[Z�mBjA�iYef[�
je�Wbb�YecfWdB[i�Bd�jA[�PBiYe?Wd�Ahekf�
WdZ�mABYA�AWi�Wd�BcfWYj�ed�jA[�fheY[ii[i�
WdZ�ikX)fheY[ii[i�h[bWj[Z�je�
ikijWBdWXBbBjo�Bd?ehcWjBed*

Cj�Bi�XWi[Z�ed�jA[�febBYo�e?�jA[�Bdj[hdWb�
Yedjheb�ioij[c�?eh�?BdWdYBWb�WdZ�ded)
?BdWdYBWb�Bd?ehcWjBed�WdZ�h[gkBh[i�jAWj�
Bdj[hdWb�Yedjheb�ioij[ci�fhelBZ[�
h[WiedWXb[�WiikhWdY[�e?�jA[�h[bBWXBbBjo�e?�
?BdWdYBWb�WdZ�ded)?BdWdYBWb�Bd?ehcWjBed*

NABi�ioij[c�Bi�XWi[Z�ed�X[ij�fhWYjBY[i�WdZ�
Bdj[hdWjBedWb�ijWdZWhZi(�jWaBd]�Wi�Bji�XWiBi�
jA[�ed[�[ijWXbBiA[Z�Bd�jA[�=IMI�h[fehj(�
Wi�m[bb�Wi�YecfbBWdY[�mBjA�b[]Wb�
h[gkBh[c[dji*

NA[�ioij[c�YediBiji�e?�?Bl[�Yecfed[dji6

-* NA[�Yedjheb�[dlBhedc[dj

.* Cd?ehcWjBed�hBia�Wii[iic[dj

/* =edjheb�WYjBlBjB[i

0* Cd?ehcWjBed�WdZ�YecckdBYWjBed

1* L[lB[m�WdZ�cedBjehBd]

Cd?ehcWjBed�hBiai�Wh[�WiieYBWj[Z�mBjA�
fheY[ii[i�WdZ�ikX)fheY[ii[i(�mABYA�Yel[h�
cWj[hBWb�ded)?BdWdYBWb�Bd?ehcWjBed�XWi[Z�
ed�jA[�PBiYe?Wd�Ahekf�i�MkijWBdWXBbBjo�
;YjBed�JbWd*

) ?dlBhedc[dj6�[d[h]o�
YedikcfjBed(�MYef[�-�WdZ�.�
[cBiiBedi(�mWj[h�Yebb[YjBed(�mWij[�
ZBifeiWb*

) J[efb[6��h[WaZemd�e?�Wl[hW][�
ijW??�Xo�YWj[]ehB[i(�h[ckd[hWjBed(�
mW][�]Wf(�WdZ�jhWBdBd]*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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) M[YkhBjo6�Bd?ehcWjBed�jAWj�
ikffehji�jA[�YWbYkbWjBed�e?�jA[�
BdZBYWjehi�?eh�jABi�ikXC[Yj*

LBia�BZ[djB?BYWjBed�Bi�YeehZBdWj[Z�Xo�jA[�
=ehfehWj[�MkijWBdWXBbBjo�![fWhjc[dj�Bd�
YebbWXehWjBed�mBjA�jAei[�h[ifediBXb[�?eh�
Bd?ehcWjBed�Wj

BkcWd�L[iekhY[i(�?dlBhedc[dj�WdZ�
MW?[jo(�Wi�m[bb�Wi�jA[�Cdj[hdWb�;kZBj�
![fWhjc[dj*�Cd�[WYA�fheY[ii�WdZ�
ikXfheY[ii�Z[jWBb[Z�WXel[(�jA[�Ahekf�
BZ[djB?B[i�jA[�hBiai�jAWj�cWo�cWj[hBWbBp[�Xo�
WdWbopBd]�jA[�?ebbemBd]�h[gkBh[c[dji6

![iYhBfjBed�e?�[nBijBd]�Yedjheb�eXC[YjBl[i�
je�c[[j�jA[�XkiBd[ii�eXC[YjBl[i�Z[?Bd[Z�
Xo�jA[�=ecfWdo(�WdZ�je�[dikh[�jA[�
h[bBWXBbBjo�e?�ikijWBdWXBbBjo�Bd?ehcWjBed*

JeiiBXBbBjo�e?�eYYkhh[dY[�e?�jA[�hBia�e?�
[hheh�mBjA�jA[�?ebbemBd]�YhBj[hBW6

) PWbBZBjo6�Wbb�jhWdiWYjBedi�][d[hWj[Z�
Bd�jA[�f[hBeZ�Wh[�lWbBZ*

) Cdj[]hBjo6�Wbb�jhWdiWYjBedi�Wh[�
h[YehZ[Z�Yehh[Yjbo*

) L[YehZ�a[[fBd]6�Wbb�jhWdiWYjBedi�
Wh[�WYYkhWj[bo�h[YehZ[Z*

) =kj)e??6�Wbb�h[YehZ[Z�jhWdiWYjBedi�
h[fh[i[dj�[l[dji�jAWj�eYYkh�ZkhBd]�
jA[�f[hBeZ�Bd�gk[ijBed7�
jhWdiWYjBedi�Wh[�h[YehZ[Z�Bd�jA[�
Yehh[ifedZBd]�f[hBeZ*

NA[�hBiai�BZ[djB?B[Z�XWi[Z�ed�jA[i[�
YhBj[hBW�?ehc�jA[�ded)?BdWdYBWb�h[fehjBd]�

hBia�cWjhBn*�I?�jA[i[(�jA[�ceij�h[b[lWdj�
Wh[�jAei[�jAWj�ZBh[Yjbo�W??[Yj�jA[�Ahekf�i�
ikijWBdWXBbBjo�eXC[YjBl[i(�ikYA�Wi�ABA�
[cBiiBedi(�mWij[�ZBifeiWb(�mWj[h�
YWjYAc[dj(�WYYBZ[dj�hWj[i(�WdZ�mec[d�Bd�
cWdW][c[dj�feiBjBedi*�NA[�cBjB]WjBed�
ijhWj[]o�lWhB[i�Z[f[dZBd]�ed�jA[�hBia7�
Aem[l[h(�ikXiBZBWho)b[l[b�Yedjhebi�AWl[�
X[[d�Bcfb[c[dj[Z�fhBcWhBbo�je�[dikh[�jA[�
WYYkhWj[�h[YehZBd]�WdZ�h[lB[m�e?�
Bd?ehcWjBed�h[fehj[Z�je�YehfehWj[�
A[WZgkWhj[hi�?eh�ikXi[gk[dj�
YediebBZWjBed*

NA[�ded)?BdWdYBWb�Bd?ehcWjBed�Yedjheb�
ioij[c�AWi�X[[d�Bdj[]hWj[Z�je][jA[h�mBjA�
jA[�?BdWdYBWb�Bd?ehcWjBed�Yedjheb�ioij[c�
Bd�M;J�AL=(�W�kdBgk[�[dlBhedc[dj�jAWj�
Wbbemi�?eh�jA[�WkjecWjBed�WdZ�
Yecfkj[hBpWjBed�e?�Bd?ehcWjBed�fheY[ii�
WiikhWdY[*

;i�h[fehj[Z�Bd�;hjBYb[i�2�WdZ�4�e?�jA[�
;kZBj�=eccBjj[[�L[]kbWjBedi(�ed[�e?�jA[�
cWBd�?kdYjBedi�e?�jA[�=eccBjj[[�Bi�je�
ikf[hlBi[�WdZ�[lWbkWj[�jA[�fheY[ii�e?�
fh[fWhWjBed(�fh[i[djWjBed�WdZ�Bdj[]hBjo�e?�
ded)?BdWdYBWb�Bd?ehcWjBed�h[bWjBd]�je�jA[�
=ecfWdo�WdZ�Bji�YediebBZWj[Z�Ahekf(�
h[lB[mBd]�jA[�Yehh[Yj�Z[iB]d�e?�Bdj[hdWb�
Yedjheb�ioij[ci�?eh�Bd?ehcWjBed(�WdZ�
YecfbBWdY[�mBjA�h[]kbWjeho�h[gkBh[c[dji*

L[fehjBd]�ZBh[Yjbo�je�jA[�;kZBj�
=eccBjj[[�Bi�jA[�PBiYe?Wd�Ahekf�i�
Cdj[hdWb�;kZBj�![fWhjc[dj(�mAei[�iYef[�
e?�meha�Bi�je�Z[j[hcBd[�mA[jA[h�jA[�
PBiYe?Wd�Ahekf�i�hBia�cWdW][c[dj�WdZ�
Yedjheb�fheY[ii[i(�Z[iB]d[Z�WdZ�ef[hWj[Z�

Xo�GWdW][c[dj(�Wh[�WZ[gkWj[�WdZ�
?kdYjBed�Bd�W�mWo�jAWj�[dikh[i(�Wced]�
ejA[h�jABd]i(�jAWj�Bd?ehcWjBed�Bi�WYYkhWj[�
WdZ�WlWBbWXb[�Bd�W�jBc[bo�cWdd[h*

NAhek]Aekj�jA[�o[Wh(�jA[�Bcfb[c[djWjBed�
WdZ�cedBjehBd]�e?�jA[�Yedjhebi�mWi�
YedjBdkekibo�jhWYa[Z*�Cd�WZZBjBed(�Cdj[hdWb�
;kZBj�h[lB[m[Z�jA[�Yedjhebi�h[bWj[Z�je�
AkcWd�h[iekhY[i�WdZ�[dlBhedc[djWb�
BdZBYWjehi(�fhefeiBd]�Bcfhel[c[dji�WdZ�
Yehh[YjBl[�WYjBedi*

MBdY[�jABi�h[fehj�Bdlebl[i�h[fehjBd]�
WZZBjBedWb�Bd?ehcWjBed�X[oedZ�jAWj�
Yedj[cfbWj[Z�Bd�jA[�BdBjBWb�Z[?BdBjBed�e?�
jA[�M=CCH@(�PBiYe?Wd�fbWdi�je�ijWdZWhZBp[�
jA[�fheY[ii�e?�h[fehjBd]�d[m�Bd?ehcWjBed�
Bd�jA[�YecBd]�o[Whi�?eh�jA[�ikXi[gk[dj�
WdWboiBi�e?�fheY[ii[i�WdZ�ikXfheY[ii[i(�
BZ[djB?BYWjBed�e?�Bd?ehcWjBed�hBiai(�WdZ�
jA[Bh�BdYbkiBed�Bd�jA[�Bcfb[c[dj[Z�
M=CCH@*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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+(+(-( IdbQdUWi
GT4�IUBO>RMZ��A>a?�TMB�M�NaBUZ4BB�Y>P4;�cUCT�M�aZU@a4�C4OTZ>;>SUOM;�MZP�S4>SAM?TUOM;�?A>?>BUCU>Z�UZ�CT4�YMAW4C&�NMB4P�>Z�BCA>ZS�BTMA4P�bM;a4B�MZP�M�C4MY�R>OaB4P�
>Z�OA4MCUZS�BaBCMUZMN;4�bM;a4�R>A�M;;�>aA�BCMW4T>;P4AB(�GTMZWB�C>�CTUB�Y>P4;&�IUBO>RMZ�UB�M�;4MP4A�UZ�CT4�OMBUZS�YMAW4C�MZP�>RR4AB�SA>cCT�>??>ACaZUCU4B�UZ�CT4�R>>P�MZP�
T4M;CT�B4OC>AB�N4e>ZP�UCB�CAMPUCU>ZM;�NaBUZ4BB(

Cc`�PcaW?Saa�>@RS=�@cb=W?S

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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Gb`ObSUg&�PcaW?Saa�>@RS=�
O?R�dO=cS�QVOW?
9FEF�,�F6A'+

Cc`�Ac`A@aS�O?R�>WaaW@?

DaA?>B4
MBdY[�.,..(�PBiYe?Wd�AWi�AWZ�W�fkhfei[�
jAWj�]e[i�X[oedZ�jhWZBjBedWb�XekdZWhB[i6�
hL[iAWfBd]�?eeZ�WdZ�m[bbX[Bd]*�@eh�cWdo(�
?eh�bed](i�i[[aBd]�je�A[bf�?WYBbBjWj[�WYY[ii�
je�?eeZ�WdZ�dkjhBjBed�mehbZmBZ[(�Wi�m[bb�Wi�
Bcfhel[�f[efb[�i�m[bb)X[Bd]�WdZ�A[WbjA*

hL[iAWfBd]�?eeZ�WdZ�m[bbX[Bd]i�c[Wdi�
jAWj�ekh�j[YAdebe]o�WdZ�]beXWb�fh[i[dY[�
Wbbem�ki�je�iAWf[�W�X[jj[h�mehbZ*�Q[�
YedjhBXkj[�je�BcfhelBd]�WYY[ii�je�?eeZ�
mehbZmBZ[�WdZ�YWd�Wbie�A[bf�Bcfhel[�
AkcWd�m[bbX[Bd]�jAhek]A�dkjhBjBed�WdZ�
ekh�[nf[hjBi[*

h@eh�cWdoi�c[Wdi�jAWj�B?�jA[h[�Bi�ed[�
jABd]�jAWj�YAWhWYj[hBp[i�ki(�Bj�Bi�jAWj�m[�
AWl[�WbmWoi�mWdj[Z�je�X[�h[b[lWdj(�je�
][d[hWj[�BcfWYj(�jAWj�Bi�mAo�ekh�iYef[�e?�
WYjBed�Bi�jA[�mehbZ(�h?eh�cWdoi(�jA[�ceh[�
f[efb[�mAe�YWd�[dCeo�ekh�fheZkYji(�
i[hlBY[i�eh�iebkjBedi(�jA[�X[jj[h�?eh�ekh�
fkhfei[*

h@eh�bed]i�c[Wdi�jAWj�m[�][d[hWj[�W�
bWijBd]�BcfWYj(�W�fheC[Yj�?eh�jA[�?kjkh[(�W�
fheC[Yj�Bdj[dZ[Z�je�X[�f[hcWd[dj(�h?eh�W�
bed]�jBc[*i�Cj�Bi�Wd�BcfWYj�?eh�[l[hoed[(�?eh�
bB?[(�?eh�jA[�m[bb)X[Bd]�e?�Wbb*�NABi�Bi�ekh�
ikijWBdWXb[�fhefeiWb*

AUBBU>Z
Ne�c[[j�jA[�d[[Zi�e?�jA[�?eeZ�BdZkijho�
jAhek]A�jA[�fheZkYjBed�WdZ�cWha[jBd]�e?�
Ykijec)cWZ[�YWiBd]i(�Wi�m[bb�Wi�je�jWa[�
WZlWdjW][�e?�jA[�XkiBd[ii�effehjkdBjB[i�
Z[hBl[Z�?hec�jA[�adem)Aem�WYAB[l[Z�
jAhek]A�jA[�fheZkYjBed�WdZ�cWha[jBd]�e?�
YebbW][d)XWi[Z�fheZkYji�?eh�?eeZ�ki[*

BSe�GcabOW?OPW=Wbg�Gb`ObSUg�
O?R�6QbW@?�D=O?

@ebbemBd]�jA[�Yecfb[jBed�e?�jA[�
�[oedZ.1�ijhWj[]BY�fbWd(�PBiYe?Wd�Bi�
[cXWhaBd]�ed�W�d[m�fAWi[�e?�]hemjA�mBjA�
jA[��[Wj�/,�fbWd�?eh�jA[�f[hBeZ�
.,.2).,/,*�NABi�fbWd�h[?b[Yji�ekh�
WcXBjBed�je�ikhfWii�ekh�ABijehBYWb�]hemjA�
WdZ�jA[�fWiiBed�e?�ekh�j[Wc(�mBjA�?ekh�
ijhWj[]BY�fBbbWhi6

¨ ![?BdBjBed�WdZ�[nfWdiBed�e?�cWha[ji(�
h[eh]WdBp[Z�Bdje�jAh[[�ZBlBiBedi6�
@eeZ6�Cd]h[ZB[dji�"�JWYaW]Bd](�J[j�
Nh[Wji�WdZ�B[WbjA*

¨ �eeijBd]�iWb[i�]hemjA(�YediebBZWjBd]�
feiBjBedi(�WdZ�[nfbehBd]�d[m�
effehjkdBjB[i*

¨ =ecf[jBjBl[�Bcfhel[c[dj�jAhek]A�
Bdl[ijc[dji�Bd�h[iekhY[i(�YWfWYBjo�
WdZ�fheY[ii[i(�fbWYBd]�jA[�Ykijec[h�
Wj�jA[�Y[dj[h�e?�jA[�lWbk[�YAWBd*

¨ Cdj[hdWb�Z[l[befc[dj�WdZ�
iBcfbB?BYWjBed(�[cfem[hBd]�jWb[dj�WdZ�
WYY[b[hWjBd]�ZB]BjWb�jhWdi?ehcWjBed*

@khjA[hceh[(�jA[��eWhZ�e?�!Bh[Yjehi�AWi�
Wffhel[Z�W�d[m�MkijWBdWXBbBjo�;YjBed�JbWd�
?eh�jA[�f[hBeZ�.,.2).,/,(�XWi[Z�ed�jA[�
BZ[djB?BYWjBed�e?�BdYBZ[dji(�hBiai�WdZ�
effehjkdBjB[i�jAhek]A�cWj[hBWbBjo�
Wii[iic[dj(�h[Bd?ehYBd]�ekh�YeccBjc[dj�
je�bed])j[hc�lWbk[�Yh[WjBed(�WdZ�mABYA�
[ijWXbBiA[i�WYjBedi�WdZ�]eWbi�h[]WhZBd]�
YbBcWj[�YAWd][(�febbkjBed(�YBhYkbWh�
[Yedeco�WdZ�ki[�e?�h[iekhY[i(�emd�ijW??(�
Yedikc[hi�WdZ�[dZ�ki[hi(�WdZ�XkiBd[ii�
YedZkYj*

Gb`ObSUg

NABi�h[fehj�Yehh[ifedZi�je�jA[�bWij�o[Wh�e?�
jA[��[oedZ.1�ijhWj[]BY�f[hBeZ*�Ne�
?WYBbBjWj[�YediBij[dYo�X[jm[[d�?BdWdYBWb�
WdZ�ikijWBdWXBbBjo�Bd?ehcWjBed(�jA[�
Bd?ehcWjBed�WdZ�Z[iYhBfjBed�e?�jA[�
XkiBd[ii�ceZ[b�Wh[�Xhea[d�Zemd�
WYYehZBd]�je�iWBZ�fbWd*

Cd�jABi�ijhWj[]BY�fbWd(�PBiYe?Wd�cWBdjWBdi�
Bji�WcXBjBed�je�jhWdi?ehc�jA[�YecfWdo(�Wi�
Bd�fh[lBeki�ijhWj[]BY�fbWdi*�Ne�jABi�[dZ(�
PBiYe?Wd�[nfWdZ[Z�Bji�XkiBd[ii�iYef[�mBjA�
W�d[m�fkhfei[6�hL[iAWfBd]�?eeZ�WdZ�
m[bbX[Bd]*�@eh�cWdo(�?eh�bed]*i

NABi�eXC[YjBl[�AWi�c[Wdj�h[Z[?BdBd]�ekh�
XkiBd[ii�ceZ[b�mBjA�W�cWha[j�WffheWYA�
jAWj�YecXBd[i�ekh�cWCeh�Yecf[jBjBl[�
WZlWdjW][i6�jA[�YecXBdWjBed�e?�jA[�
bWh][ij�]beXWb�][e]hWfABYWb�fh[i[dY[(�XejA�
fheZkYjBl[�WdZ�Yecc[hYBWb(�mBjA�W�XheWZ�
WdZ�kdBgk[�fheZkYj�YWjWbe](�Z[l[bef[Z�
mBjA�fhefhB[jWho�j[YAdebe]o�WdZ�adem)
Aem(�mABYA�YedjBdk[�je�[lebl[�jAWdai�je�W�
Ykbjkh[�e?�[nY[bb[dY[�WdZ�YedjBdkeki�

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj

+//
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Bcfhel[c[dj(�XWi[Z�ed�iebBZ�lWbk[i�WdZ�
[jABYWb�fhBdYBfb[i�iAWh[Z�Xo�W�AB]Abo�
YeccBjj[Z�AkcWd�j[Wc*

NABi�ijhWj[]BY�fbWd�AWi�?[Wjkh[Z�?ekh�
cWCeh�cWdW][c[dj�h[]Bedi�je�fhelBZ[�
]h[Wj[h�?b[nBXBbBjo�WdZ�fhenBcBjo�je�jA[�
cWha[j6�?khef[(�GBZZb[�?Wij�WdZ�;?hBYW�
$?G?;%(�HehjA�;c[hBYW�$H;G%(�;iBW�
JWYB?BY�$;J;=%�WdZ�MekjA�;c[hBYW�$M;G%(�
Yecfb[c[dj[Z�Xo�W�Yheii)?kdYjBedWb�hH[m�
�kiBd[iii�ZBlBiBed*

@khjA[hceh[(�jA[�ijhWj[]o�AWi�?eYki[Z�ed�
W�cWha[j�WffheWYA�jAWj�ZBijBd]kBiA[i�
X[jm[[d�jA[�NhWZBjBedWb��kiBd[ii�$mABYA�
BdYbkZ[i�Y[bbkbei[(�YebbW][d�WdZ�?BXheki�
fbWijBYi%�mA[h[�PBiYe?Wd�AWi�W�fhBlBb[][Z�
feiBjBed�je�YedjBdk[�jWaBd]�WZlWdjW][�e?�
]hemjA�effehjkdBjB[i7�WdZ�jA[�H[m�
�kiBd[ii[i�$mABYA�BdYbkZ[i�jkXkbWh�
fbWijBYi(�fWYaW]Bd]�WdZ�jABhZ�fWhjB[i(�
[ZBXb[�YWiBd]i(�?kdYjBedWb�iebkjBedi(�dkjhW)
c[ZBYWb)fAWhcW�fheZkYji(�Wi�m[bb�Wi�
ZBl[hiB?BYWjBed�WYjBlBjo%(�mA[h[�PBiYe?Wd�
mWdji�je�b[l[hW][�adem)Aem�Wi�W�YWjWboij�
?eh�BddelWjBedi�je�[nfWdZ�Bdje�d[m�
cWha[ji�mBjA�WjjhWYjBl[�]hemjA�jh[dZi�Bd�
jA[�?eeZ(�m[bbd[ii�WdZ�A[WbjA�i[Yjeh*

NA[�ijhWj[]o�Bi�XWi[Z�ed�?ekh�Yheii)
YkjjBd]�fBbbWhi6�i[hlBY[(�Yeij(�j[YAdebe]o�
WdZ�ikijWBdWXBbBjo(�mBjA�jA[�WcXBjBed�je�
b[WZ�jA[�cWha[j�Bd�[WYA�e?�jA[c*

FBa[mBi[(�je�ZhBl[�YAWd][(�PBiYe?Wd�Bi�
b[l[hW]Bd]�!B]BjWbBpWjBed�WdZ�J[efb[(�mBjA�
f[efb[�cWdW][c[dj�WdZ�ZB]BjWb�
jhWdi?ehcWjBed�BdBjBWjBl[i�jAWj�A[bf�cWa[�
fheY[ii[i�ceh[�[??BYB[dj(�Xeeij�YWh[[h�

Z[l[befc[dj�WdZ�W�X[jj[h�meha)bB?[�
XWbWdY[*

Cd�WYYehZWdY[�mBjA�jABi�ijhWj[]BY�fbWd(�
PBiYe?Wd�AWi�W�MkijWBdWXBbBjo�;YjBed�JbWd�
.,..).,.1�mBjA�if[YB?BY�fheC[Yji�je�
YecXWj�YbBcWj[�YAWd][(�c[Wikh[i�je�
h[ZkY[�mWj[h�YedikcfjBed(�WdZ�
Bcfhel[c[dji�je�jhWdi?ehc�ekh�fheY[ii[i�
Bdje�W�ceh[�YBhYkbWh�[Yedeco�WdZ�
h[Bd?ehY[�ekh�YeccBjc[dji�je�jA[�
MkijWBdWXb[�![l[befc[dj�AeWbi�e?�jA[�
OdBj[Z�HWjBedi��.,/,�;][dZW*

PBiYe?Wd�AWi�iBn�ikijWBdWXBbBjo�
YeccBdjc[di*�QABb[�de�if[YB?BY�jWh][j�
AWi�X[[d�i[j�?eh�jA[i[(�jme�e?�jA[c�Wbbem�
ki�je�cWa[�W�YedjhBXkjBed�jAhek]A�ekh�
fheZkYji�WdZ�i[hlBY[i6

M!A�.*�T[he�Bkd][h6�X[bed]Bd]�je�jA[�
?eeZ�cWha[j�BcfbB[i�W�]h[Wj�h[ifediBXBbBjo6�
je�e??[h�cBbbBedi�e?�f[efb[�mehbZmBZ[�
WYY[ii�je�XWiBY�dkjhBjBed*�;i�W�mehbZ�
b[WZ[h�Bd�Ykijec�YWiBd]i(�jA[�PBiYe?Wd�
Ahekf�YedjhBXkj[i�je�jA[�Z[l[befc[dj�e?�
fheZkYji�jAWj�A[bf�fh[l[dj�?eeZ�mWij[(�
Bdl[iji�Bd�L"!"C�jAWj�[dWXb[i�ceh[�
[??BYB[dj�WdZ�ikijWBdWXb[�iWkiW][�
cWdk?WYjkhBd]�fheY[ii[i(�i[[ai�je�
YebbWXehWj[�mBjA�HAIi�mAei[�Yeh[�
XkiBd[ii�Bi�XWi[Z�ed�h[ZkYBd]�Akd][h(�WdZ�
i[[ai�je�Z[l[bef�if[YB?BY�fheZkYji�jAWj�
YecXWj�cWbdkjhBjBed*

M!A�/*�AeeZ�B[WbjA�WdZ�Q[bb)X[Bd]*�
PBiYe?Wd�Bi�YeccBjj[Z�je�jhWdi?ehcBd]�jA[�
[nj[diBl[�ademb[Z][�Z[l[bef[Z�Bd�jA[�
fheY[iiBd](�ki[(�WdZ�jhWdi?ehcWjBed�e?�
hWm�cWj[hBWbi(�[if[YBWbbo�YebbW][d(�Bdje�

fheZkYji�WdZ�iebkjBedi�jAWj�YedjhBXkj[�je�
BcfhelBd]�f[efb[�i�A[WbjA�WdZ�m[bb)X[Bd]*�
=ebbW][d�Bi�jA[�ceij�WXkdZWdj�fhej[Bd�Bd�
jA[�AkcWd�WdZ�WdBcWb�XeZo(�Xkj�Bj�Bi�Wbie�W�
kdBgk[�WdZ�l[hiWjBb[�cWj[hBWb(�WdZ�
jA[h[?eh[�?BdZi�WffbBYWjBedi�Bd�ZBl[hi[�
?B[bZi�X[d[?BYBWb�je�f[efb[(�ikYA�Wi�
h[][d[hWjBl[�c[ZBYBd[(�dkjhBjBed(�A[WbjA(�
WdZ�bB?[�iYB[dY[i*

NA[�cWBd�ijhWj[]BY�fheC[Yji�YWhhB[Z�ekj�Bd�
.,.1�Wh[�Z[jWBb[Z�X[bem6

) ?nfWdZBd]�YWfWYBjo�Bd�YebbW][d�
YWiBd]i�]Bl[d�jA[�feiBjBl[�]hemjA�
fheif[Yji�Bd�jABi�fheZkYj�?WcBbo

) CdijWbbWjBed�e?�fheZkYjBed�YWfWYBjo�
?eh�fbWijBY�XW]i�?eh�c[Wj�fheZkYji�
Wj�jA[�MWd�FkBi�Jejei^�fbWdj�Bd�
G[nBYe

) Cdl[ijc[dji�[WhcWha[Z�?eh�
[dlBhedc[djWb�WdZ�iW?[jo�fheC[Yji(�
dejWXbo�jA[�Bdl[ijc[dj�Bd�W�d[m�
]Wi�iYhkXX[h�Bd�=xi[ZW

) ;YgkBiBjBed�e?�1-��e?�J[j�GWdBW�
=eczhYBe�Cdj[hdWYBedWb�FjZW(�W�
�hWpBbBWd�YecfWdo�Z[ZBYWj[Z�je�
jA[�fheZkYjBed�WdZ�cWha[jBd]�e?�
hf[j�jh[Wjii�$WdBcWb)XWi[Z�jh[Wji�
?eh�f[ji%(�?eh�W�YWiA�lWbk[�e?�/0�
cBbbBed��hWpBbBWd�h[WBi

;ZZBjBedWbbo(�jA[�ijhWj[]o(�jA[�h[iBbB[dY[�e?�
jA[�XkiBd[ii�ceZ[b(�WdZ�jA[�if[YB?BY�
WYjBed�c[Wikh[i�AWl[�X[[d�Z[jWBb[Z�Bd�
[WYA�?MLM*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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Cc`�>O`YSba

QBjA�jA[��[oedZ.1�ijhWj[]BY�fbWd(�
Yecc[hYBWb�WdZ�ef[hWjBedWb�ijhWj[]B[i�
AWl[�X[[d�h[ehB[dj[Z(�ZBijBd]kBiABd]�
X[jm[[d�iWb[i�e?�mAWj�AWi�X[[d�j[hc[Z�
NhWZBjBedWb��kiBd[ii�$4.*2��e?�d[j�
h[l[dk[%(�mABYA�BdYbkZ[i�YWiBd]i�XWi[Z�ed�
YebbW][d(�Y[bbkbei[(�WdZ�?BXheki�
j[YAdebe]o(�WdZ�iWb[i�e?�H[m��kiBd[ii�
$-.*4��e?�d[j�h[l[dk[%(�mABYA�BdYbkZ[i�
fbWijBY�YWiBd]i�WdZ�jA[�h[cWBdBd]�fheZkYji�
WdZ�i[hlBY[i*�NA[i[�jme�ZBlBiBedi�Wh[�dej�
BZ[djB?B[Z�mBjABd�jA[�YWj[]ehB[i�e?�jA[�
?MLM�i[Yjehi�WdZ�Wh[�jA[h[?eh[�
YediBZ[h[Z��IjA[h*�

;ZZBjBedWbbo(�je�W�b[ii[h�[nj[dj(�0*3��e?�
jA[�Ahekf�i�d[j�h[l[dk[�Yehh[ifedZi�je�
[d[h]o�iWb[i*�NA[i[�BdYbkZ[�Ye][d[hWjBed�
WYjBlBjo(�mABYA�?eh�jA[�PBiYe?Wd�Ahekf�
YediBiji�e?�i[bbBd]�[b[YjhBYBjo�$k05*3�cBbbBed�
Bd�.,.1%�je�jABhZ�fWhjB[i*�NABi�[b[YjhBYBjo�Bi�
dej�ki[Z�Xo�jA[�Ahekf�Bd�Bji�Yeh[�XkiBd[ii�
fheZkYjBed�fheY[ii�WdZ�Bi�BdYbkZ[Z�Bd�
;dd[n[i�-�WdZ�.�e?�jA[�?O�NWnedeco�
L[]kbWjBed�Wi�Wd�[bB]BXb[�WYjBlBjo�?eh�
YbBcWj[�YAWd][�cBjB]WjBed�WdZ�WZWfjWjBed�
eXC[YjBl[i*�NA[�h[cWBdBd]�[d[h]o�iWb[i�
Yehh[ifedZ�je�h[l[dk[�?hec�jA[�iWb[�e?�
[b[YjhBYBjo�][d[hWj[Z�Wj�jA[�TWYWfk�

$G[nBYe%�?WYBbBjB[i(�Wd�WYjBlBjo�dej�[bB]BXb[�
kdZ[h�jA[�jWnedeco*

PBiYe?Wd�AWi�dej�WlWBb[Z�Bji[b?�e?�jA[�
[n[cfjBed�?hec�ZBiYbeikh[�e?�Bd?ehcWjBed�
h[?[hh[Z�je�Bd�;hjBYb[�-4$-%$W%�e?�!Bh[YjBl[�
.,-/+/0+?O(�ed�jA[�Xh[WaZemd�e?�d[j�
jkhdel[h�Xo�YWj[]ehB[i�e?�WYjBlBjB[i(�Wi�
m[bb�Wi�Xo�][e]hWfABYWb�cWha[ji(�Bdie?Wh�
Wi�jAei[�YWj[]ehB[i�WdZ�cWha[ji�ZB??[h�
?hec�[WYA�ejA[h�Bd�W�ikXijWdjBWb�mWo(�

jWaBd]�Bdje�WYYekdj�jA[�mWo�Bd�mABYA�jA[�
iWb[�e?�fheZkYji�WdZ�jA[�fhelBiBed�e?�
i[hlBY[i�Wh[�eh]WdBp[Z*

NA[h[?eh[(�jA[�h[l[dk[i�eXjWBd[Z�Xo�jA[�
PBiYe?Wd�Ahekf(�mABYA�YWd�X[�]hekf[Z�Xo�
dWjkh[�Bdje�NhWZBjBedWb��kiBd[ii(�H[m�
�kiBd[ii[i(�WdZ�?d[h]o(�Wh[�iB]dB?BYWdj�?eh�
PBiYe?Wd�Wi�[ijWXbBiA[Z�Bd�feBdj�;L�-/�e?�
?MLM�.�WdZ�h[fh[i[dj�-,,��e?�d[j�
h[l[dk[*�NA[Bh�Xh[WaZemd�Bi�Wi�?ebbemi6

>?�bV@caO?Ra�@T�Sc`@a ,*,/ ��� 

JbQTYdYBAQ?�8ecYAUcc +&*--&031 330&0+*

DUg�8ecYAUccUc +/3&1,2 +.1&-,0

EdXUb�UAUbWi�bUfUAeUc /2&//2 0*&*/2

E4b4Za4 +&,/+&32- +&,*-&33.

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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;bjAek]A�?hec�W�cWdW][c[dj�Bd?ehcWjBed�
feBdj�e?�lB[m(�jA[�WYjBlBjo�Bi�YediBZ[h[Z�W�
iBd]b[�i[]c[dj(�X[Bd]�ceijbo�jA[�iWb[�e?�
YWiBd]i�Wi�ijWj[Z�Bd�Hej[�-4�e?�jA[�
=ediebBZWj[Z�L[fehj�WYYehZBd]�je�C@LM�4*

QBjABd�jA[�?hWc[meha�e?�jA[�
MkijWBdWXBbBjo�;YjBed�JbWd(�jA[h[�Wh[�de�
if[YB?BY�eXC[YjBl[i�h[bWj[Z�je�
ikijWBdWXBbBjo�Bd�j[hci�e?�iB]dB?BYWdj�
fheZkYj�WdZ�i[hlBY[�]hekfi(�Ykijec[h�
YWj[]ehB[i(�][e]hWfABYWb�Wh[Wi�eh�
ijWa[AebZ[h�h[bWjBediABfi*

GAMPUCU>ZM;�6aBUZ4BB�'�7MBUZSB
Cd�iWkiW][�fheZkYjBed(�?eeZ�YecfWdB[i�
YWd�ki[�WdBcWb�YWiBd]i(�eh�YWiBd]i�cWZ[�
fhBcWhBbo�?hec�dWjkhWb�cWj[hBWbi*�NA[i[�
Wh[�ie?j(�YobBdZhBYWb�YedjWBd[hi�jAWj�]Bl[�
iWkiW][i�WdZ�ejA[h�Ykh[Z�c[Wji�jA[Bh�
YAWhWYj[hBijBY�iAWf[�WdZ�Wh[�e?�]h[Wj�
BcfehjWdY[�je�ekh�Ykijec[hi�Bd�jA[Bh�
fkhikBj�e?�]h[Wj[h�[??BYB[dYo(�BdYh[Wi[Z�
fheZkYjBed�if[[Z(�h[ZkY[Z�mWij[(�WdZ�
]kWhWdj[[Z�gkWbBjo*

NA[�cWdk?WYjkh[�e?�YWiBd]i�?eh�c[Wj�
fheZkYji�Bi�Wd�BdZkijhBWb�fheY[ii�e?�W�
fAoiBYWb)YA[cBYWb�dWjkh[�jAWj�Yedl[hji�
jA[�hWm�cWj[hBWb�Bdje�W�YedjBdkeki�jkXkbWh�
ijhkYjkh[*

NA[�fheY[ii�X[]Bdi�mBjA�jA[�fh[fWhWjBed�
e?�jA[�hWm�cWj[hBWb(�mABYA�kdZ[h]e[i�
if[YB?BY�jh[Wjc[dji�je�Z[dWjkh[�Bj�WdZ�]Bl[�
Bj�jA[�fhef[hjB[i�d[Y[iiWho�?eh�Bji�
ikXi[gk[dj�iAWfBd]*�NABi�ijW][�Bdlebl[i�
Bdj[hWYjBedi�mBjA�YA[cBYWb�ikXijWdY[i�
jAWj�ceZB?o�Bji�ijhkYjkh[�WdZ�?kdYjBedWbBjo*

H[nj(�[njhkiBed�jWa[i�fbWY[(�mA[h[Xo�jA[�
jhWdi?ehc[Z�cWj[hBWb�Bi�?ehc[Z�Bdje�W�
YedjBdkeki�jkX[�YWbb[Z�jA[�YWiBd]*�NABi�
jkX[�jA[d�kdZ[h]e[i�mWiABd]�WdZ�
d[kjhWbBpWjBed�fAWi[i�je�h[cel[�Wdo�
jhWY[i�e?�W][dji�ki[Z�Bd�jA[�fheY[iiBd](�
[dikhBd]�fheZkYj�iW?[jo�WdZ�YecfbBWdY[�
mBjA�?eeZ�h[]kbWjBedi*

NA[�YA[cBYWbi�ki[Z�Bd�jA[i[�ijW][i(�mABb[�
[ii[djBWb�je�[dikhBd]�jA[�fheZkYj�i�
?kdYjBedWb�fhef[hjB[i(�YWhho�W�fej[djBWb�
[dlBhedc[djWb�BcfWYj*�?cBiiBedi�Bdje�jA[�
WjceifA[h[�WdZ�ZBiYAWh][i�Bdje�mWj[h�YWd�
X[�][d[hWj[Z�ZkhBd]�jA[�fheY[ii(�
h[gkBhBd]�jh[Wjc[dj�WdZ�Yedjheb�ioij[ci�
je�cBdBcBp[�jA[Bh�[??[Yj�ed�jA[�
[dlBhedc[dj*

NA[�YWiBd]i�Wh[�YAWhWYj[hBp[Z�Xo�jA[Bh�
[Wi[�e?�ki[�WdZ�Wff[WhWdY[(�mABYA�
YedjhWiji�mBjA�jA[�AB]A�j[YAdebe]BYWb�
Yecfed[dj�jAWj�h[iBZ[i�Bd�jA[�fheZkYjBed�
fheY[ii�WdZ�mABYA�AWi�edbo�X[[d�
Z[l[bef[Z�Xo�W�icWbb�dkcX[h�e?�
YecfWdB[i�mehbZmBZ[*

Cd�fWhjBYkbWh(�YebbW][d�YWiBd]i�e??[h�
if[YB?BY�YAWhWYj[hBijBYi�WdZ�X[d[?Bji�?eh�
jA[�c[Wj�BdZkijho�YecfWh[Z�je�jhWZBjBedWb�
iWkiW][�fheZkYjBed�c[jAeZi�kiBd]�WdBcWb�
YWiBd]i*

;ced]�jA[�WZlWdjW][i�e?�YebbW][d�YWiBd]i�
Wh[�jA[Bh�kdB?ehcBjo�WdZ�YediBij[dYo(�
mABYA�Wbbemi�?eh�ceh[�[??BYB[dj�WdZ�
ijWdZWhZBp[Z�fheZkYjBed�mBjA�X[jj[h�ki[�
e?�hWm�cWj[hBWbi*�NA[o�Wh[�Wbie�[WiB[h�je�
AWdZb[�WdZ�Ze�dej�h[gkBh[�Wdo�fh[fWhWjBed�

X[?eh[�jA[�ijk??Bd]�fheY[ii(�kdbBa[�WdBcWb�
YWiBd]i*

;ZZBjBedWbbo(�iBdY[�?eeZ�iW?[jo�Bi�W�a[o�
Wif[Yj�e?�?eeZ�fheZkYjBed(�YebbW][d�
YWiBd]i�Wh[�cWdk?WYjkh[Z�kdZ[h�AB]Abo�
Yedjhebb[Z�WdZ�ijWdZWhZBp[Z�YedZBjBedi(�
h[ZkYBd]�jA[�feiiBXBbBjo�e?�YedjWcBdWjBed�
mBjA�fWjAe][dBY�cBYheeh]WdBici�WdZ�
h[ikbjBd]�Bd�W�bed][h�WdZ�ceh[�ijWXb[�iA[b?�
bB?[*�NA[o�Ze�dej�h[gkBh[�fh[)Yb[WdBd](�
[bBcBdWjBd]�jA[�hBia�e?�Yheii)
YedjWcBdWjBed�jAWj�YekbZ�eYYkh�ZkhBd]�
jAWj�fheY[ii*

@BdWbbo(�jA[�fheZkYjBed�e?�YebbW][d�YWiBd]i(�
WdZ�if[YB?BYWbbo�Wj�PBiYe?Wd�i�fheZkYjBed�
fbWdji(�Bi�ikXC[Yj�je�hB]eheki�A[WbjA�WdZ�
gkWbBjo�h[]kbWjBedi*�M[[�Z[jWBbi�Bd�jA[�?MLM�
M0�=edikc[hi�WdZ�?dZ�Oi[hi�i[YjBed*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj

+/2
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NA[h[�Wh[�ZB??[h[dj�jof[i�e?�YWiBd]i�
Z[f[dZBd]�ed�jA[�cWBd�hWm�cWj[hBWb�ki[Z*

¨ =[bbkbei[�mhWfi6�jA[�cWBd�hWm�
cWj[hBWb�Bi�Y[bbkbei[(�W�bBd[Wh�feboc[h�
Yecfei[Z�e?�]bkYei[�kdBji�?ekdZ�Bd�
jA[�Y[bb�mWbbi�e?�fbWdji(�meeZ(�WdZ�
dWjkhWb�?BX[hi(�kikWbbo�YecXBd[Z�mBjA�
ejA[h�ikXijWdY[i�ikYA�Wi�bB]dBd(�
A[cBY[bbkbei[i(�WdZ�ejA[h�
Yecfed[dji*�Ne�fheZkY[�mhWfi(�Bj�Bi�
d[Y[iiWho�je�Xh[Wa�jA[�Y[bbkbei[�YAWBd�
je�eXjWBd�W�feboc[h�e?�jA[�
WffhefhBWj[�b[d]jA�?eh�[njhkiBed�Bdje�
W�mhWf�iAWf[�WdZ�mBjA�l[ho�if[YB?BY�
[bWijBY�fhef[hjB[i*�NABi�fheY[ii�
h[gkBh[i�AB]A)fkhBjo�Y[bbkbei[(�Wbie�
h[?[hh[Z�je�Xo�ekh�Wffhel[Z�ikffbB[hi�
Wi��fh[cBkc�Y[bbkbei[��eh��if[YBWb�
Y[bbkbei[*�

¨ =ebbW][d�YWiBd]i6�=ebbW][d�Bi�W�l[ho�
Yecced(�bed]�?BXheki�fhej[Bd�mBjA�
h[cWhaWXb[�YA[cBYWb�WdZ�c[YAWdBYWb�
fhef[hjB[i*��[iBZ[i�Bji�WffbBYWjBed�Bd�
iWkiW][�YWiBd]i(�Bj�AWi�ki[i�Bd�jA[�
?B[bZi�e?�XBec[ZBYBd[(�Yeic[jBYi(�WdZ�
jA[�?eeZ�BdZkijho(�X[Bd]�W�XWiBY�
cWj[hBWb�ki[Z�Bd�jA[�[nj[diBl[�][bWjBd�
BdZkijho*�NA[�YehBkc(�eh�Bdd[h�bWo[h�e?�
XelBd[�iaBd(�mABYA�Bi�l[ho�hBYA�Bd�
YebbW][d(�Bi�fhBcWhBbo�ki[Z�?eh�jA[�
fheZkYjBed�e?�YebbW][d�YWiBd]i*

¨ @BXheki�YWiBd]i6�W�YecXBdWjBed�e?�
Y[bbkbei[�WdZ�WXWYW�fWf[h(�jA[�bWjj[h�
eXjWBd[Z�?hec�W�A[hXWY[eki�fbWdj�
YWbb[Z�GkiW�j[njBbBi*�NA[�fWf[h�
fheZkY[Z�?hec�Bji�?BX[hi�AWi�AB]A�

c[YAWdBYWb�WdZ�ceBijkh[�h[iBijWdY[�
WdZ�Bi�ki[Z�Xo�PBiYe?Wd�?eh�jA[�
fheZkYjBed�e?�?BXheki�YWiBd]i*�;XWYW�
?BX[h�Bi�Wbie�ki[Z�Xo�ejA[h�BdZkijhB[i�
je�fheZkY[�AB]A)gkWbBjo�fWf[h�WdZ�
ded)mel[d�j[njBb[i�?eh�lWhBeki�ki[i�
ikYA�Wi�j[W�XW]i(�XWdadej[i(�WdZ�
?Bbj[hi*

¨ JbWijBY�mhWfi(�?Bbci�WdZ�XW]i6�jA[i[�
Wh[�eXjWBd[Z�jAhek]A�jA[�jh[Wjc[dj�
e?�ZB??[h[dj�fbWijBY�feboc[hi�mBZ[bo�
ki[Z�Bd�ZB??[h[dj�BdZkijhB[i7�jA[�ceij�
Yeccedbo�ki[Z�feboc[hi�Wh[�
febo[jAob[d[(�febofhefob[d[�WdZ�
feboWcBZ[i*

;ZZBjBedWbbo(�PBiYe?Wd�Wbie�ki[i�jA[�
?ebbemBd]�Bdfkji�?eh�jA[�fheZkYjBed�
fheY[ii6

¨ =A[cBYWbi�ki[Z�Wi�WknBbBWhB[i�Bd�jA[�
fheZkYjBed�e?�ZB??[h[dj�jof[i�e?�
YWiBd]i(�jA[�ceij�h[b[lWdj�X[Bd]�
YWkijBY�ieZW(�ikb?kh�YecfekdZi�WdZ�
]boY[hBd*

¨ QWj[h6�Cd�Bji�fheZkYjBed�fbWdji(�
PBiYe?Wd�h[gkBh[i�jA[�Yebb[YjBed�e?�
mWj[h�?eh�ZB??[h[dj�fAWi[i�e?�jA[�
fheY[ii�ikYA�Wi�jA[�mWiABd]�e?�
YWiBd]i(�YeebBd](�ij[Wc�fheZkYjBed(�
WdZ�AkcBZB?BYWjBed�e?�YWiBd]i(�cWBdbo*

¨ ?d[h]o6�=WiBd]�fheZkYjBed�Bi�W�
YedjBdkeki�WdZ�[d[h]o)Bdj[diBl[�
fheY[ii(�fhBcWhBbo�Zk[�je�jA[�ZhoBd]�
fAWi[*��Wi[Z�ed�Ykhh[dj�j[YAdebe]o(�
jA[�ceij�[??BYB[dj�[d[h]o�][d[hWjBed�
c[jAeZ�?eh�YWiBd]�fheZkYjBed�Bi�

jAhek]A�dWjkhWb�]Wi�YecXkijBed*�NABi�
Bi�jA[�cWBd�[d[h]o�Bdfkj�ki[Z�Xo�
PBiYe?Wd�Bd�Bji�fbWdji�WdZ�Bi�
ikffb[c[dj[Z�Xo�[b[YjhBYBjo�
YedikcfjBed*

Ne�[dikh[�jA[�ikffbo�e?�a[o�hWm�cWj[hBWbi(�
PBiYe?Wd�mehai�mBjA�W�dkcX[h�e?�Y[hjB?B[Z�
ikffbB[hi(�mBjA�ijhed]�WdZ�bed])bWijBd]�
h[bWjBediABfi*

;ZZBjBedWbbo(�mBjABd�jA[�fheYkh[c[dj�
ijhWj[]o(�jA[�i[WhYA�?eh�ZBl[hiB?BYWjBed�e?�
ikffbB[hi�Bi�a[o(�XejA�Xo�jof[�e?�cWj[hBWb�
WdZ�][e]hWfABYWbbo*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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NA[�?eeZ�BdZkijho(�WdZ�fWhjBYkbWhbo�
iWkiW][�fheZkYjBed(�BdYh[WiBd]bo�Z[cWdZi�
AB]A[h)f[h?ehcBd](�ceh[�ikijWBdWXb[�
fheZkYji�Wj�W�AB]Abo�Yecf[jBjBl[�Yeij*�
G[[jBd]�jABi�Z[cWdZ�[djWBbi�W�iB]dB?BYWdj�
j[YAdebe]BYWb�WdZ�Z[l[befc[dj�YAWbb[d][(�
mABYA�PBiYe?Wd�ikYY[ii?kbbo�WZZh[ii[i�Wi�
jA[�bWh][ij�fheZkY[h�e?�YWiBd]i(�X[Bd]�jA[�
edbo�YecfWdo�Bd�jA[�BdZkijho�je�fhelBZ[�
iebkjBedi�WYheii�Wbb�cWCeh�YWiBd]�
YWj[]ehB[i*

=WiBd]i�Wh[�Wd�[ii[djBWb�?eeZ�Yecfed[dj(�
fhelBZBd]�fhej[Bd�WYY[ii�je�cBbbBedi�e?�
Yedikc[hi*�PBiYe?Wd�i[bbi�jA[c�ZBh[Yjbo�eh�
jAhek]A�ZBijhBXkjehi�je�jA[�c[Wj�BdZkijho�
?eh�iWkiW][�fheZkYjBed*�PBiYe?Wd�AWi�jA[�
bWh][ij�fheZkYjBed�fh[i[dY[�Bd�jA[�
BdZkijho�WdZ�i[bbi�Bji�fheZkYji�Bd�el[h�-,,�
YekdjhB[i(�jhWdifehjBd]�jA[c�fhBcWhBbo�Xo�
jhkYa�eh�iABf(�Z[f[dZBd]�ed�be]BijBYWb�
d[[Zi*

MWkiW][i�Wh[�][d[hWbbo�iebZ�Xo�jA[�c[Wj�
BdZkijho�je�ikf[hcWha[ji�WdZ�h[ijWkhWdji(�
WbjAek]A(�?eh�jA[�ceij�fWhj(�jA[�YWiBd]i�
mBjA�mABYA�jA[o�AWl[�X[[d�fheZkY[Z�Wh[�
dej�f[hY[Bl[Z�Xo�jA[�Yedikc[h(�[if[YBWbbo�
Bd�jA[�YWi[�e?�Y[bbkbei[�WdZ�?BXheki�
YWiBd]i(�mABYA�Wh[�f[[b[Z�Xo�c[Wj�
YecfWdB[i�Bd�ceij�YWi[i�X[?eh[�iWb[*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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=edikc[hi�Wh[�BdYh[WiBd]bo�YediYBeki�
mA[d�cWaBd]�fkhYAWiBd]�Z[YBiBedi(�
Z[cWdZBd]�]h[Wj[h�jhWdifWh[dYo�
h[]WhZBd]�jA[�[dlBhedc[djWb�WdZ�ieYBWb�
BcfWYj�e?�fheZkYji(�?kdYjBedWb�
f[h?ehcWdY[(�iW?[jo�hWjBd]i(�WdZ�
fheZkYjBed�jhWY[WXBbBjo�jAhek]Aekj�jA[�
[djBh[�lWbk[�YAWBd*

�[Bd]�fWhj�e?�jA[�?eeZ�cWha[j�YWhhB[i�W�
]h[Wj�h[ifediBXBbBjo6�fhelBZBd]�cBbbBedi�e?�
f[efb[�mehbZmBZ[�mBjA�WYY[ii�je�XWiBY�
dkjhBjBed*�NABi�]hemBd]�fefkbWjBed�AWi�
[leblBd]�[nf[YjWjBedi�h[]WhZBd]�jWij[(�
?ehckbWjBed(�WdZ�jA[�el[hWbb�Yedikc[h�
[nf[hB[dY[(�Z[cWdZBd]�jA[�AB]A[ij�
]kWhWdj[[i�e?�gkWbBjo�WdZ�?eeZ�iW?[jo*

NA[�Ykijec�YWiBd]i�cWha[j�AWi�W�
ABijehBYWb�]hemjA�hWj[�e?�WhekdZ�.)0��Bd�
lebkc[�jAWdai�je�iebBZ�?kdZWc[djWbi�
XWi[Z�ed6

8ObSU@`g H`S?R

FBCe?QdYBA�WbBgdX 7A�QfUbQWU�QAAeQ?�WbBgdX�bQdU�BV�+�&�gYdX�U@UbWYAW�QbUQc�RUYAW�dXU�
TbYfYAW�VBbSU�RUXYAT�dXYc�UhCQAcYBA(

;QdYAW�XQRYdc !YWXUb�CUb�SQCYdQ�TU@QAT�VBb�@UQd�Yc�RUYAW�TbYfUA�Ri�U@UbWYAW�@Qb>Udc&�
dXQA>c�dB�dXU�YASbUQcUT�CebSXQcYAW�CBgUb�BV�dXU�@YTT?U�S?Qcc&�
W?BRQ?YjQdYBA�BV�UQdYAW�XQRYdc&�QAT�ebRQA�CBCe?QdYBA�WbBgdX(�"A�TUfU?BCUT�
QbUQc&�AedbYdYBAQ?�dbUATc�QbU�cXYVdYAW�dBgQbTc�Q�CbUVUbUASU�VBb�SXYS>UA�
CbBdUYA&�cUU>YAW�WbUQdUb�SBAfUAYUASU�QAT�Q�CbBTeSd�gYdX�XYWXUb�
AedbYdYBAQ?�aeQ?Ydi�QAT�VBBT�cQVUdi(

=bUQdUb�cBCXYcdYSQdYBA�BV�
@UQd�CbBSUccBbc

"ASbUQcUT�VBSec�BA�CbBTeSdYfYdi&�VBBT�cQVUdi�QAT�XiWYUAU&�QAT�dXU�
TUfU?BC@UAd�BV�AUg�CbBTeSdc�Yc�TbYfYAW�dXU�bUC?QSU@UAd�BV�QAY@Q?�
SQcYAWc�gYdX�SecdB@'@QTU�SQcYAWc��@QYA?i�SB??QWUA�&�Qc�gU??�Qc�dXU�
TUfU?BC@UAd�BV�AUg�CbBTeSdc(

Cd�.,.1(�jA[�YWiBd]�cWha[j�Bi�[ijBcWj[Z�je�
AWl[�]hemd�Xo�0��Bd�lebkc[(�Wj�jA[�AB]A�
[dZ�e?�Bji�]hemjA�hWj[(�mBjA�YebbW][d�
YWiBd]i�ijWdZBd]�ekj(�ZhBl[d�Xo�jA[�jh[dZ�
e?�h[fbWYBd]�WdBcWb�YWiBd]i*

NAki(�Xo�.,.1�jA[�YWiBd]i�WdZ�YWiBd]i�
cWha[j�Bi�[ijBcWj[Z�je�X[�mehjA�k1*-�
XBbbBed*�Ne�c[[j�jA[�d[[Zi�e?�iWkiW][�
cWaBd](�c[Wj�fheY[iiehi�ckij�YAeei[�
?hec�jA[�lWhBeki�cWha[j�efjBedi(�[BjA[h�
mBjA�WdBcWb�YWiBd]i�eh(�B?�jA[o�fh[?[h(�
Ykijec)cWZ[�YWiBd]i(�mABYA�Bd�jkhd�YWd�
X[�fheZkY[Z�mBjA�ZB??[h[dj�cWj[hBWbi�
Z[f[dZBd]�ed�jA[�Z[iBh[Z�fheZkYjBed�WdZ�
fheZkYj�YAWhWYj[hBijBYi(�YecXBdBd]�W�
X[jj[h�hWd][�e?�YWiBd]i�mBjA�fheZkYjBed�
iWlBd]i*

B4c�6aBUZ4BB
NA[�adem)Aem�WdZ�[nf[hB[dY[�WYgkBh[Z�
Bd�ZBl[hiB?oBd]�jA[�ki[�e?�YebbW][d�Wi�Wd�
Bd]h[ZB[dj�Bd�lWhBeki�WffbBYWjBedi�
kdh[bWj[Z�je�jA[�mehbZ�e?�YWiBd]i(�ekh�
YedjBdkeki�ZBWbe]k[�mBjA�jA[�cWha[j�
WbbemBd]�ki�je�BZ[djB?o�d[[Zi�dej�WbmWoi�
WiieYBWj[Z�mBjA�YWiBd]i(�je][jA[h�mBjA�jA[�
[nf[hB[dY[�m[�AWl[�eXjWBd[Z�Bd�ekh�
fheZkYjBed�fheY[ii[i�AWl[�b[Z�je�fheZkYj�
iebkjBedi�?hWc[Z�mBjABd�jA[�H[m��kiBd[ii�
ZBlBiBed*

QBjA�jABi�ZBlBiBed(�PBiYe?Wd�]e[i�X[oedZ�
jA[�jhWZBjBedWb�YWiBd]�cWha[j�WdZ�[dj[hi�W�
cWha[j�mBjA�W�fej[djBWb�e?�el[h�k1�XBbbBed(�
Bd�mABYA�PBiYe?Wd�AWi�W�icWbb�iBp[(�Xkj�Bj�Bi�
kdZekXj[Zbo�W�]h[Wj�effehjkdBjo�?eh�Bji�
fheZkYji�WdZ�BddelWjBedi�jAWj�i[[a�je�
fhelBZ[�iebkjBedi�je�jh[dZi�Bd�jA[�?eeZ�
WdZ�A[WbjA�i[Yjehi�jAWj�Wh[�X[YecBd]�
BdYh[WiBd]bo�h[b[lWdj*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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NA[�cWBd�]hemjA�YWjWboiji�BZ[djB?B[Z�Wh[6

8ObSU@`g H`S?R

FBCe?QdYBA d =bBgYAW�CBCe?QdYBA
d FBCe?QdYBA�QWYAW

;QdYAW�XQRYdc d "ASbUQcUT�CbBdUYA�YAdQ>U
d LUWQA�QAT�fUWUdQbYQA�dbUAT
d 9BAfUAYUASU�QAT�fQbYUdi
d !UQ?dXi�QAT�cecdQYAQR?U�VBBT

�BBT�YATecdbi d 9YbSe?Qb�;SBAB@i

!UQ?dX d IUU>YAW�gU??'RUYAW�QAT�CUbcBAQ?�SQbU
d :UfU?BC@UAd�BV�RYB@UTYSYAU

8Ub4ABURUOMCU>Z
QBjABd�jA[�H[m��kiBd[ii�ZBlBiBed(�
PBiYe?Wd�AWi�W�ijhWj[]BY�kdBj�?eYki[Z�ed�
ZBl[hiB?BYWjBed�jAWj�WYjBl[bo�fkhik[i�WdZ�
Z[l[befi�YkjjBd])[Z][�]hemjA�WdZ�
BddelWjBed�effehjkdBjB[i�Bd�cWj[hBWbi�WdZ�
ejA[h�XkiBd[ii[i�X[oedZ�YWiBd]i*

NA[i[�effehjkdBjB[i�Wh[�[nfbeh[Z�WdZ�
Z[l[bef[Z�ZBh[Yjbo�Xo�Bdj[hdWb�j[Wci(�WdZ�
jAhek]A�YebbWXehWjBed�W]h[[c[dji�mBjA�
jABhZ�fWhjB[i�jAWj�[nY[b�Bd�if[YB?BY�?B[bZi�
$j[YAdebe]BYWb(�BdZkijhBWb(�c[ZBYWb(�[jY*%*

;YjBlBjB[i�h[bWj[Z�je�?eeZ(�A[WbjA�WdZ�
ikijWBdWXBbBjo�YedijBjkj[�jA[�?kdZWc[djWb�
fBbbWhi�e?�ZBl[hiB?BYWjBed�WYjBlBjB[i*

I?�jA[i[(�PBiYe?Wd�i�[nj[diBl[�ademb[Z][�
Bd�jA[�fheY[iiBd](�ki[(�WdZ�jhWdi?ehcWjBed�
e?�XBefeboc[hBY�hWm�cWj[hBWbi�h[fh[i[dji�
Wd�effehjkdBjo�?eh�BddelWjBed�WdZ(�
jA[h[?eh[(�]hemjA*�;�]eeZ�[nWcfb[�Bi�jA[�

d[m�iebkjBedi�XWi[Z�ed�j[YAdebe]BYWb�
ademb[Z][�e?�YebbW][d*

=ebbW][d�Bi�jA[�ceij�WXkdZWdj�fhej[Bd�Bd�
jA[�AkcWd�WdZ�WdBcWb�XeZo(�Xkj�Bj�Bi�Wbie�W�
kdBgk[�WdZ�l[hiWjBb[�cWj[hBWb(�WdZ�
jA[h[?eh[�?BdZi�WffbBYWjBedi�Bd�lWhBeki�
Wh[Wi�e?�Bdj[h[ij�je�AkcWd�A[WbjA�ikYA�Wi�
h[][d[hWjBl[�c[ZBYBd[(�dkjhBjBed(�A[WbjA(�
bB?[�iYB[dY[i(�[jY*

PBiYe?Wd�WffbB[i�[njhWYjBed�j[YAdebe]B[i�
WdZ�c[jAeZi�je�fheY[ii�XelBd[�iaBd�
YebbW][d�?eh�jA[�Z[l[befc[dj�WdZ�
BdZkijhBWb)iYWb[�fheZkYjBed�e?�d[m�
YebbW][d�XBecWjhBY[i�Bd�jA[�c[ZBYWb(�
dkjhWY[kjBYWb(�WdZ�?eeZ�?B[bZi*

Cd�WZZBjBed(�PBiYe?Wd�Bi�[nfbehBd]�d[m�
XkiBd[ii�Wl[dk[i�Xo�WYgkBhBd]�cBdehBjo�
ijWa[i�Bd�i[l[hWb�ZBihkfjBl[�ijWhjkfi(�
fhelBZBd]�?kdZBd]�WdZ(�Bd�iec[�YWi[i(�
[nf[hjBi[(�h[iekhY[i(�WdZ�cWha[j�WYY[ii�je�
?WYBbBjWj[�jA[Bh�]hemjA*�NA[�YecfWdB[i�Bd�

mABYA�PBiYe?Wd�AebZi�ijWa[i�Wh[6�I!M�
Jhej[Bd(�@[bjmeeZ(�GI;��Bej[YA(�Cdi[aj�
FWX[b��Bej[YA(�=eYeed��BeiYB[dY[(�WdZ�
Cdc[ZBYWb�NA[hWf[kjBYi*

PBiYe?Wd�Wbie�fWhjBYBfWj[i�Bd�fWhjd[hiABfi�
mA[h[�Bj�iAWh[i�ademb[Z][�je�Z[l[bef�
BddelWjBl[�iebkjBedi�Bd�ZB??[h[dj�?B[bZi*�I?�
fWhjBYkbWh�dej[�Bi�jA[�NhB;dab[�fheC[Yj(�W�
YediehjBkc�e?�YecfWdB[i�b[Z�Xo�PBiYe?Wd�
WdZ�?kdZ[Z�Xo�jA[�?O�je�cWdk?WYjkh[�
YkijecBp[Z�/!)fhBdj[Z�BcfbWdji*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj

+0,

�

�����1������������������	�����



YebbW][d�WdZ�][bWjBd)XWi[Z�fheC[Yji�?eh�
jA[�h[][d[hWjBed�e?�BdCkh[Z�j[dZedi�WdZ�
YWhjBbW][7�jA[�?khef[Wd�YediehjBkc�
;YY[b[hWjBd]�L[i[WhYA�WdZ�CddelWjBed�?eh�
;ZlWdY[Z�NA[hWfB[i�$;L!;N%�?eh�jA[�
Z[l[befc[dj�e?�WZlWdY[Z�jA[hWfo�
c[ZBYBdWb�fheZkYji7�WdZ�jA[�?khef[Wd�
YediehjBkc�fheC[Yji���hWl[��ed�YWhZBWY�
h[][d[hWjBed�WdZ��OdbeY��ed�/!�iebkjBedi�
?eh�jA[�?B[bZ�e?��Ih]Wd�ed�W�=ABf�*

Cc`�Q@>ASbWbWdS�ORdO?bOUSa

PBiYe?Wd�i�fhe]h[ii�Bi�kdZ[hijeeZ�?hec�
jA[�WYAB[l[c[dj�e?�ikijWBdWXb[�
Yecf[jBjBl[�WZlWdjW][i(�mABYA�Wh[�jA[�
h[ikbj�e?�jA[�meha�WdZ�YeccBjc[dj�e?�Wd�
[nY[fjBedWb�AkcWd�j[Wc�jAWj�AWi�X[[d�
e??[hBd]�jA[�X[ij�e?�[WYA�ed[�?eh�1,�o[Whi(�
je�cWa[�PBiYe?Wd�jA[�b[WZBd]�YecfWdo�Bd�
jA[�YWiBd]�i[Yjeh�WdZ�[nfWdZ�Bji�?hedjB[hi�
Bdje�d[m�XkiBd[ii[i�Bd�jA[�Wh[Wi�e?�?eeZ�
WdZ�m[bbd[ii*

D4>?;4�MZP�bM;a4B
J[efb[�Wh[�jA[�ZB??[h[djBWjBd]�lWbk[�ed�
mABYA�PBiYe?Wd�i�?kjkh[�Bi�XkBbj(�W�j[Wc�
cWZ[�kf�e?�Wd�Wl[hW][�meha?ehY[�e?�1(3.-�
f[efb[(�e?�mABYA�.(44-�Wh[�Bd�jA[�?G?;�
h[]Bed(�-(//0�Bd�HehjA�;c[hBYW(�534�Bd�
MekjA�;c[hBYW�WdZ�1.5�Bd�;iBW�JWYB?BY*

;�j[Wc�ZBijhBXkj[Z�WhekdZ�jA[�mehbZ�Xkj�
ikffehj[Z�Xo�iAWh[Z�lWbk[i6

) Q[�Wh[�Z[YBiBl[6�m[�i[[a�
[nY[bb[dY[�Bd�gkWbBjo(�m[�meha�mBjA�
W�Ykijec[h�WdZ�h[ikbji�ehB[djWjBed(�
m[�Wh[�YeccBjj[Z�je�ekh�meha�WdZ�
m[�YWhho�Bj�ekj�Bd�Wd�W]Bb[�cWdd[h*

) Q[�meha�Wi�W�j[Wc6�m[�WffheWYA�
ekh�meha�mBjA�fWiiBed(�lWbkBd]�
[nf[hjBi[(�W]BbBjo(�WdZ�[nY[bb[dY[*�
Q[�[dCeo�YebbWXehWjBd]�mBjA�W�
iAWh[Z�fkhfei[*

) Q[�Wh[�fBed[[hi6�m[�i[[a�d[m�
mWoi�e?�ZeBd]�jABd]i(�jWaBd]�jA[�
hBia�e?�]eBd]�?khjA[h(�ZBl[hiB?oBd](�
BddelWjBd]�WdZ�YedjhBXkjBd]�je�W�
X[jj[h�?kjkh[*

) Q[�[dCeo�ekh�meha6�m[�Wh[�
[djAkiBWijBY�WXekj�bB?[(�[W][h�je�Ze�
jABd]i(�cWa[�Z[YBiBedi(�WdZ�i[Bp[�
effehjkdBjB[i*�Q[�lWbk[�
h[ifediBXBbBjo�WdZ�YeccBjc[dj�je�
ekh�meha*

=edYkhh[djbo(�jA[i[�lWbk[i�Wh[�XWi[Z�ed�
ded)cWha[jWXb[�[jABYWb�fhBdYBfb[i�
$Bdj[]hBjo(�beoWbjo(�h[if[Yj�WdZ�AkcWd�
hB]Aji%*

NA[�PBiYe?Wd�Ahekf�kdZ[hijWdZi�jAWj�
Yh[WjBd]�bed])j[hc�ikijWBdWXb[�lWbk[�?eh�
Wbb�ijWa[AebZ[hi�YWd�edbo�X[�WYAB[l[Z�
jAhek]A�[jABYWb�X[AWlBekh�jAWj�?eij[hi�W�
Ykbjkh[�e?�X[ij�fhWYjBY[i�Bd�ieYBWb�
h[ifediBXBbBjo�mBjABd�jA[�Ahekf�WdZ�
YedjhBXkj[i�je�BcfhelBd]�f[efb[�i�m[bb)
X[Bd]�jAhek]A�jA[�[YedecBY(�
[dlBhedc[djWb(�WdZ�ieYBWb�Z[l[befc[dj�e?�
jA[�YecckdBjB[i�Bd�mABYA�jA[�PBiYe?Wd�
Ahekf�ef[hWj[i*

E 8�MZP� ZZ>bMCU>Z(�G4OTZ>;>Se�
MZP�"Z>c'T>c
PBiYe?Wd�i�feiBjBed�Bd�W�YedijWdjbo�
[leblBd]�WdZ�AB]Abo�Yecf[jBjBl[�]beXWb�
cWha[j�Bi�bBda[Z�je�Bji�ed]eBd](�YkjjBd])
[Z][�h[i[WhYA(�Z[l[befc[dj(�WdZ�
BddelWjBed�$L"!"C%�[??ehji(�XejA�Bd�
j[YAdebe]o�WdZ�fheZkYj�Z[l[befc[dj*�
NABi�fABbeiefAo�Wbed[�Wbbemi�jA[�YecfWdo�
je�cWBdjWBd�Bji�b[WZ[hiABf�Bd�]beXWb�
BddelWjBedi�mBjABd�jA[�YWiBd]�BdZkijho(�
ZhBlBd]�WdZ�Z[l[befBd]�d[m�XkiBd[ii[i�
WdZ�kbjBcWj[bo�X[d[?BjBd]�Bji�lWhBeki�
ijWa[AebZ[hi*

NABi�WYjBlBjo�Bi�cWZ[�feiiBXb[�Xo�W�
d[jmeha�WdZ�Ykbjkh[�e?�BddelWjBed�jAWj�
[nj[dZi�jAhek]Aekj�jA[�eh]WdBpWjBed*�NA[�
YehfehWj[�L"!�Y[dj[h�Bd�MfWBd�
YeehZBdWj[i(�ZBh[Yji(�WdZ�ikffehji�jA[�
if[YB?BY�L"!�WYjBlBjB[i�WdZ�meha�e?�[WYA�
fheZkYjBed�fbWdj�WdZ�cWdW][i�jA[�
YeehZBdWjBed�e?�ckbjBZBiYBfbBdWho�meha�
j[Wci*�NA[�YehfehWj[�Y[dj[h�WBci�je�iAWh[�
jA[

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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X[ij�fhWYjBY[i(�j[YAdebe]BYWb�ademb[Z][�
WdZ�BZ[Wi�Wced]�jA[�ZB??[h[dj�fheZkYjBed�
Y[dj[hi*

Q[�ckij�YediBZ[h�jA[�YedijWdj�
BddelWjBed�Z[cWdZ[Z�Xo�jA[�]beXWbBp[Z�
mehbZ�m[�bBl[�Bd*�Ikh�fheZkYji�ckij�X[�
YecfWjBXb[�mBjA�WdZ�WZWfj�je�jA[�ZB[jWho�
AWXBji�WdZ�Ykijeci�e?�cBbbBedi�e?�
Yedikc[hi�mehbZmBZ[(�jA[Bh�fh[?[h[dY[i(�
WdZ�Aem�jA[i[�[lebl[�el[h�jBc[*�PBiYe?Wd�
ikffehji�Bji�]hemjA�Wi�W�YecfWdo�Xo�
Z[l[befBd]�Bji�BddelWjBl[�YWfWYBjo�je�
WYY[ii�jA[�X[ij�j[YAdebe]B[i�WlWBbWXb[�ed�
jA[�cWha[j(�WiiBcBbWj[�WdZ�Bcfhel[�jA[c(�
WdZ�Z[l[bef�Bji�emd�j[YAdebe]B[i�jAWj�
fhelBZ[�Yecf[jBjBl[�WZlWdjW][i*�NABi�Bi�Wbb�
mABb[�ZhBlBd]�YedjBdkeki�Bcfhel[c[dj(�
i[[aBd]�]h[Wj[h�[??BYB[dYo�WdZ�
ikijWBdWXBbBjo�Bd�jA[�[dAWdY[c[dj�e?�
fheY[ii[i�WdZ�fheZkYji*

Cd�jABi�i[di[(�PBiYe?Wd�WZefji�W�fheWYjBl[�
WffheWYA�Bd�jA[�i[WhYA�?eh�ikijWBdWXb[�
iebkjBedi�Wj�jA[�j[YAdebe]o�WdZ�fheZkYj�
b[l[b(�fhecejBd]�h[b[lWdj�Wif[Yji�ikYA�Wi�
jA[�YBhYkbWh�[Yedeco(�jA[�i[WhYA�?eh�
[d[h]o�[??BYB[dYo(�jA[�h[ZkYjBed�e?�ABA�
[cBiiBedi(�febbkjWdji�WdZ�jA[�bem[h�d[[Z�
?eh�mWj[h�ki[*

;ZlWdY[i�Bd�ZB]BjWbBpWjBed�fh[i[dj�W�d[m�
effehjkdBjo�?eh�BddelWjBed�jAWj�PBiYe?Wd�
Bdj[dZi�je�b[l[hW][�je�b[WZ�jA[�BdZkijho�i�
ZB]BjWb�jhWdi?ehcWjBed*�Cd�YebbWXehWjBed�
mBjA�jABhZ�fWhjB[i(�PBiYe?Wd�i�!B]BjWb�
NhWdi?ehcWjBed�j[Wc�Bi�mehaBd]�je�
Bcfb[c[dj�jA[�iebkjBedi�e??[h[Z�Xo�d[m�CN�
j[YAdebe]B[i�Bd�ekh�ef[hWjBedi*�Q[�WBc�je�

Bcfhel[�fheZkYj�gkWbBjo(�eXjWBd�jA[�X[ij�
feiiBXb[�Bd?ehcWjBed�je�[dAWdY[�ekh�
fheZkYjBed�fheY[ii[i(�Bcfb[c[dj�
fh[ZBYjBl[�cWBdj[dWdY[�kiBd]�cWYABd[�
lBiBed�iebkjBedi(�Z[l[bef�j[YAdebe]BYWb�
iebkjBedi�?eh�ZB]BjBpBd]�cWj[hBWb�AWdZbBd]�
mBjABd�ekh�?WYBbBjB[i(�WdZ�Z[l[bef�WdZ�
Bcfb[c[dj�Wd�Bdj[bbB][dj�cWdW][c[dj�
ioij[c*

CddelWjBed�Bi�Wd�ed]eBd]�fheY[ii�mBjA�
ijhWj[]BY�j[YAdebe]BYWb�WdZ�fheZkYj�
Z[l[befc[dj�fheC[Yji�WYheii�Wbb�YWiBd]�
?WcBbB[i�$Y[bbkbei[(�?BXheki(�YebbW][d(�
fbWijBYi(�WdZ�fbWdj)XWi[Z%�WdZ�jA[Bh�[dZ)
fheZkYj�WffbBYWjBedi(�BdYbkZBd]�ejA[h�
ZBl[hiB?B[Z�fheZkYji*�Ikh�BddelWjBed�
ZhBl[i�BddelWjBed�Bd�jA[�?eeZ�i[Yjeh(�
[dWXbBd]�jA[�Z[l[befc[dj�e?�WffbBYWjBedi�
jAWj�fhelBZ[�PBiYe?Wd�mBjA�jA[�fheZkYj�
hWd][�d[Y[iiWho�je�ijh[d]jA[d�Bji�
fh[i[dY[�Bd�jA[�]beXWb�cWha[j*

��"�:����-�!
NA[h[?eh[(�jA[�cWBd�Ykhh[dj�fheC[Yji�
kdZ[hmWo�Wh[�fhBcWhBbo�?eYki[Z�ed�jA[�
?ebbemBd]�Wh[Wi6

) ![l[befc[dj�e?�d[m�fheZkYji�Bd�
WYYehZWdY[�mBjA�jA[�jWh][j�
cWha[ji�Z[?Bd[Z�Bd�jA[�[nfWdiBed�
fbWd(�Wi�m[bb�Wi�jAei[�h[gkBh[Z�Xo�
ekh�YbB[dji(�WdZ�Wbie�d[nj�
][d[hWjBed�[n[YkjBedi(�Z[iB]d[Z�
WdZ�ZBh[Yj[Z�je�e??[h�jkXkbWh�
Wbj[hdWjBl[i�mBjA�ZB??[h[djBWb�
f[h?ehcWdY[�WdZ�?[Wjkh[i*

) ![l[befc[dj�e?�YWiBd]i�WdZ�?Bbci�
YWfWXb[�e?�jhWdi?[hhBd]�

?kdYjBedWbBjB[i�je�jA[�fheZkYj�
X[Bd]�fheY[ii[Z�Bd�jA[c(�]WBdBd]�Bd�
[??BYB[dYo�WdZ�jAki�WleBZBd]�?eeZ�
mWij[*

) ![l[befc[dj�e?�fheZkYjBl[�
Wbj[hdWjBl[i�WdZ�j[YAdebe]BYWb�
iebkjBedi�jAWj�[djWBb�W�hWZBYWb�b[Wf�
jAWj(�jAhek]A�ceZ[hdBpWjBed(�
hWjBedWbBpWjBed�WdZ�iBcfbB?BYWjBed(�
Wbbem�ki�je�BdYh[Wi[�jA[�WZZ[Z�
lWbk[�eh�h[ZkY[�jA[�fheZkYjBed�
Yeiji�e?�fWYaW]Bd](�Wi�m[bb�Wi�
iB]dB?BYWdjbo�Bcfhel[�[??BYB[dYo�
b[l[bi(�jAki�[dAWdYBd]�jA[�
Yecf[jBjBl[d[ii�e?�ekh�fheZkYji�
WdZ�fheY[ii[i*

) !hBl[�je�?BdZ�j[YAdebe]BYWb�
iebkjBedi�jAWj�Bcfhel[�jA[�
ikijWBdWXBbBjo�e?�ekh�ef[hWjBedi�Bd�
j[hci�e?�[d[h]o�WdZ�mWj[h�
[??BYB[dYo(�[??BYB[dYo�Bd�jA[�ki[�e?�
hWm�cWj[hBWbi(�h[ZkYjBed�e?�mWij[�
WdZ�febbkjBed(�WdZ�Bcfhel[c[dji�
Bd�iW?[jo*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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) L[i[WhYA�WBc[Z�Wj�[nfWdZBd]�jA[�
hWd][�e?�ikBjWXb[�cWj[hBWbi�?eh�jA[�
cWdk?WYjkh[�e?�fWYaW]Bd]�WdZ�
jA[Bh�f[h?ehcWdY[(�Wbie�jWaBd]�Bdje�
WYYekdj�ikijWBdWXBbBjo�YhBj[hBW�ikYA�
Wi�jA[Bh�XBeZ[]hWZWXb[�eh�
h[YoYbWXb[�dWjkh[*

) N[YAdebe]BYWb�ikffehj�?eh�jA[�
Bcfhel[c[dj�e?�[nBijBd]�fheZkYji�
WdZ�fheY[ii[i(�Wi�m[bb�Wi�?eh�jA[�
Bdj[hdWjBedWb�[nfWdiBed�e?�jA[�
YecfWdo7�Wbb�Bd�WYYehZWdY[�mBjA�
PBiYe?Wd�i�j[YAdebe]BYWb�WdZ�
gkWbBjo�ijWdZWhZi�WdZ�Ykhh[dj�
h[]kbWjBedi(�Wi�m[bb�Wi�?eh�jA[�
efjBcBpWjBed�e?�fheZkYjBed�Yeiji*

) !B]BjWbBpWjBed6�QBjABd�jA[�!B]BjWb�
NhWdi?ehcWjBed�![fWhjc[dj(�
PBiYe?Wd�AWi�Wd�;ZlWdY[Z�!WjW�
;dWbojBYi�Wh[W(�Wced]�mAei[�
WYjBedi�Bd�jA[�o[Wh�Bj�Bi�mehjA�
AB]AbB]AjBd]�meha�ed�Z[cWdZ�
fh[ZBYjBed(�[d[h]o�[??BYB[dYo�WdZ�
jA[�Z[l[befc[dj�e?�fh[ZBYjBl[�
ceZ[bi�e?�gkWbBjo�fWhWc[j[hi*

CaA�MBB4CB(�JUP4�AMZS4�>R�
?A>PaOCB
PBiYe?Wd�Bi�jA[�edbo�YecfWdo�Bd�jA[�
fWYaW]Bd]�BdZkijho�jAWj�AWi�jA[�cWBd�
j[YAdebe]B[i�WlWBbWXb[(�WdZ�e??[hi�jA[�
Ykijec[h�W�mBZ[�fehj?ebBe�e?�fWYaW]Bd]�
jAWj�Wbbemi�jA[c�je�YAeei[�jA[�ed[�jAWj�
X[ij�ikBji�jA[Bh�d[[Zi�Bd�W�Yedj[nj�e?�
]beXWbBpWjBed�Bd�[WjBd]�AWXBji�WdZ�jA[�d[[Z�
je�WZWfj�je�YAWd]Bd]�Yedikc[h�Z[cWdZi�
mA[h[�jA[�?eYki�ed�A[WbjA(�Yedl[dB[dY[(�
[nf[hB[dY[(�lWhB[jo�WdZ�WmWh[d[ii�e?�
ikijWBdWXBbBjo�Wh[�ceh[�h[b[lWdj*

Ikh�YWiBd]i�?WYBbBjWj[�WYY[ii�je�XWiBY�?eeZ�
?eh�W�]hemBd]�]beXWb�fefkbWjBed(�[if[YBWbbo�
Bd�[c[h]Bd]�Wh[Wi�mA[h[�YedikcfjBed�
AWXBji�BdYh[WiBd]bo�Z[cWdZ�ceh[�fhej[Bd(�
mA[jA[h�e?�WdBcWb�eh�fbWdj�ehB]Bd*

Ikh�[nj[diBl[�fheZkYj�fehj?ebBe�Bd�
fWYaW]Bd](�jA[�bWh][ij�Bd�jA[�BdZkijho(�
Wbbemi�jA[�Ykijec[h�je�YAeei[�jA[�
fWYaW]Bd]�jAWj�X[ij�ikBji�jA[Bh�d[[Zi(�
mABb[�mBjA�jA[��[oedZ.1�lBiBed�WdZ�
MjhWj[]BY�JbWd�m[�[nfWdZ�XekdZWhB[i�mBjA�
BddelWjBl[�H[m��kiBd[ii�iebkjBedi�jAWj�]e�
X[oedZ�jhWZBjBedWb�fWYaW]Bd]*

!khBd]�jA[�o[Wh�Bd�jA[�jhWZBjBedWb�
XkiBd[ii(�PBiYe?Wd�AWi�bWkdYA[Z�jAh[[�
[ZBXb[�YebbW][d�fheZkYji�YWbb[Z��jABd�(�
�jABd�j[dZ[h�(�WdZ��fhe?ho��jAWj�WBc�je�
Bcfhel[�jA[�Yedikc[h�[nf[hB[dY[(�WdZ�
Wbie�efjBcBp[�jA[�BdZkijhBWb�fheY[ii[i�e?�
iWkiW][�cWdk?WYjkhBd]�YecfWh[Z�je�jA[�
Bdj[ijBd[�Wbj[hdWjBl[*

;ced]�jA[�d[m�XkiBd[ii[i(�jA[�
BdijWbbWjBed�e?�cWYABd[ho�?eh�jA[�
fheZkYjBed�e?�if[YBWb�XW]i�?eh�c[Wj�
fheZkYji�ijWdZi�ekj*�;bie�dej[mehjAo�Bi�
jA[�WZZBjBed�e?�f[j�jh[Wji�$WdBcWb)XWi[Z�
jh[Wji�?eh�f[ji%�je�jABi�ZBlBiBed�i�fheZkYj�
hWd][�?ebbemBd]�jA[�WYgkBiBjBed�e?�1-��e?�
J[j�GWdBW�=eczhYBe�Cdj[hdWYBedWb�FjZW*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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@eh�ceh[�Bd?ehcWjBed�WXekj�PBiYe?Wd�fheZkYji(�fb[Wi[�i[[�jA[�JheZkYji�WdZ�GWha[ji�i[YjBed�e?�jA[�YehfehWj[�m[XiBj[*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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CaA�MBB4CB(��4>SAM?TUO�?A4B4ZO4
NA[�fWYaW]Bd]�cWha[j�Bi�]beXWb*�Ikh�
Ykijec[hi�Wh[�beYWj[Z�Bd�el[h�-,,�
YekdjhB[i�mehbZmBZ[(�WdZ�fhelBZBd]�W�?Wij�
WdZ�jWBbeh[Z�h[ifedi[�je�jA[Bh�d[[Zi�Bi�
e?j[d�W�a[o�?WYjeh�Bd�jA[Bh�fkhYAWiBd]�
Z[YBiBed*�Ne�[dAWdY[�jABi�h[ifediBl[d[ii(�
m[�AWl[�jA[�bWh][ij�fheZkYjBed�WdZ�iWb[i�
d[jmeha�Bd�jA[�cWha[j(�mBjA�ekh�emd�
?WYBbBjB[i�Bd�.-�YekdjhB[i*

A[e]hWfABY�[nfWdiBed�Bi�W�YedijWdj�?eh�
jA[�PBiYe?Wd�Ahekf*�Cd�.,.1(�PBiYe?Wd�
WYgkBh[Z�J[j�GWdBW(�W�YecfWdo�mBjA�f[j�
jh[Wj�fheZkYjBed�?WYBbBjB[i�Bd��hWpBb(�WdZ�Bd�
.,.0(�Wbie�Bd��hWpBb(�PBiYe?Wd�WYgkBh[Z�
�hWi?BXhW�WdZ�GWij[h�=ekhei(�YecfWdB[i�
mBjA�fheZkYjBed�?WYBbBjB[i�?eh�YebbW][d)
XWi[Z�fheZkYji*

Cd�.,.0(�jA[�YedijhkYjBed�WdZ�
YeccBiiBedBd]�e?�W�YebbW][d�WdZ�Y[bbkbei[�
YWiBd]�Yedl[hjBd]�fbWdj�Bd�NAWBbWdZ�mWi�
Yecfb[j[Z�mBjA�jA[�WBc�e?�BcfhelBd]�
i[hlBY[�Bd�MekjA[Wij�;iBW(�ed[�e?�jA[�
YWiBd]�cWha[ji�mBjA�jA[�X[ij�]hemjA�
fheif[Yji*

Cd�WZZBjBed(�X[jm[[d�.,.-�WdZ�.,./(�
PBiYe?Wd�DWfWd�AE�mWi�[ijWXbBiA[Z�mBjA�

jA[�WBc�e?�AWlBd]�Bji�emd�Yecc[hYBWb�
fh[i[dY[�Bd�DWfWd(�ed[�e?�jA[�mehbZ�i�
b[WZBd]�YWiBd]�cWha[ji(�WdZ�jA[�ef[dBd]�e?�
h[fh[i[djWjBl[�e??BY[i�Bd�CjWbo�WdZ�jA[�
JABbBffBd[i�mBjA�jA[�WBc�e?�BcfhelBd]�
i[hlBY[�Bd�jA[i[�BcfehjWdj�cWha[ji�WdZ�
[dAWdYBd]�b[WhdBd]�WXekj�jA[c*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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JO=cS�US?S`ObSR�O?R�
RWab`WPcbSR

9FEF�,�F6A'+�?MAMSAM?T�.,(N�
NA[�?ebbemBd]�Z[iYhBX[i�jA[�h[ikbji�Bd�
j[hci�e?�X[d[?Bji�?hec�PBiYe?Wd�i�
fheZkYji�WdZ�i[hlBY[i�WdZ�WYjBlBjo�?eh�a[o�
ijWa[AebZ[h�]hekfi*

7aBC>Y4AB�MZP�4ZP�O>ZBaY4A
QBjA�ekh�fWYaW]Bd](�m[�A[bf�fhelBZ[�
WYY[ii�je�XWiBY�?eeZ�?eh�jA[�mehbZ�i�
fefkbWjBed*�Ikh�YbB[dji�WYAB[l[�]h[Wj[h�
fheZkYjBed�[??BYB[dYo�Xo�WZA[hBd]�je�ijhBYj�
gkWbBjo�WdZ�?eeZ�iW?[jo�Yedjhebi(�WdZ�
[dikhBd]�Yb[Wh�bWX[bBd]*�FBij[dBd]�je�ekh�
YbB[dji�Bi�a[o�je�c[[jBd]�jA[Bh�d[[Zi(�
WbbemBd]�ki�je�e??[h�jA[�ceij�ikBjWXb[�
fheZkYj�WdZ�ZhBl[�W�ceh[�ikijWBdWXb[�
BdZkijho*

Cd�WZZBjBed�je�ekh�YedjhBXkjBed�je�jA[�?eeZ�
BdZkijho(�m[�][d[hWj[�lWbk[�?eh�ieYB[jo�Xo�
fhecejBd]�AkcWd�m[bb)X[Bd]�jAhek]A�
dkjhBjBed�WdZ�h[ifediBXb[�BddelWjBed*�Ikh�
if[YBWbBp[Z�ademb[Z][�Wbbemi�ki�je�
Z[l[bef�iebkjBedi�jAWj�Bcfhel[�gkWbBjo�e?�
bB?[(�fhBcWhBbo�jAhek]A�YebbW][d)XWi[Z�
fheZkYji�?eh�?eeZ�WdZ�A[WbjA�WffbBYWjBedi*

NA[i[�fheZkYji�dej�edbo�fhelBZ[�
?kdYjBedWb�X[d[?Bji(�Xkj�Wh[�Wbie�WbB]d[Z�
mBjA�M!A�/6�AeeZ�B[WbjA�WdZ�Q[bb)X[Bd](�
Xo�e??[hBd]�Bd]h[ZB[dji�jAWj�YedjhBXkj[�je�
W�XWbWdY[Z�ZB[j�WdZ�A[WbjA�YWh[*

Fa??;U4AB�>R�AMc�YMC4AUM;B�MZP�
B4AbUO4B
PBiYe?Wd�Bi�]beXWbbo�YeccBjj[Z�je�Bji�
ikffbB[hi(�[ijWXbBiABd]�h[bWjBediABfi�XWi[Z�
ed�h[if[Yj(�jhkij(�WdZ�jA[�gkWbBjo�e?�
fheZkYji�WdZ�i[hlBY[i*�Id�jABi�?ekdZWjBed(�
Bj�mehai�Ybei[bo�mBjA�Bji�ikffbB[hi�je�
kdZ[hijWdZ�jA[Bh�if[YB?BY�d[[Zi�WdZ�
YAWbb[d][i*�NABi�YebbWXehWjBed�[dWXb[i�jA[�
Z[l[befc[dj�e?�jWBbeh[Z�iebkjBedi�jAWj�
X[d[?Bj�XejA�fWhjB[i(�Yh[WjBd]�bWijBd]�WdZ�
ikYY[ii?kb�XkiBd[ii�h[bWjBediABfi*

@khjA[hceh[(�XWi[Z�ed�Bji�Yecc[hYBWb�WdZ�
jhkijBd]�h[bWjBediABf�mBjA�ikffbB[hi(�Bj�
i[[ai�je�[dikh[�jAWj�Wbb�YecfWdB[i�Bd�jA[�
Ahekf�fWo�BdleBY[i�ed�jBc[�WdZ�Bd�?kbb(�
h[]WhZb[ii�e?�jA[Bh�iBp[�WdZ�YWj[]eho*

9Y?;>e44B
Q[�]kWhWdj[[�Z[Y[dj�mehaBd]�YedZBjBedi�
?eh�Wbb�[cfbeo[[i(�[dikhBd]�ded)
ZBiYhBcBdWjBed�Bd�ABhBd]*�PBiYe?Wd�Wbie�
h[cWBdi�YeccBjj[Z�je�ed]eBd]�CeX�
Yh[WjBed*

Q[�ikffehj�jA[�fhecejBed�WdZ�
fhe?[iiBedWb�Z[l[befc[dj�e?�ekh�j[Wci(�
[if[YBWbbo�ekh�oekd][h�[cfbeo[[i*�Q[�
a[[f�jA[c�Bd?ehc[Z�WXekj�effehjkdBjB[i�
WdZ�fheY[ii[i�mBjABd�jA[�YecfWdo�ie�jA[o�
YWd�fkhik[�d[m�YAWbb[d][i�WdZ�]eWbi*

Q[�]kWhWdj[[�?h[[Zec�e?�WiieYBWjBed�WdZ�
Yebb[YjBl[�XWh]WBdBd]*

Q[�Yh[Wj[�W�ijWXb[�meha�[dlBhedc[dj(�
ikffehjBd]�?kbb)jBc[�WdZ�f[hcWd[dj�
YedjhWYji(�Bd�W�YbBcWj[�e?�h[if[Yj�WdZ�ded)
ZBiYhBcBdWjBed*

Q[�fhecej[�oekjA�[cfbeoc[dj�jAhek]A�
h[YhkBjc[dj�WdZ�Bdj[hdiABf�fhe]hWci*

Q[�AWl[�eYYkfWjBedWb�A[WbjA�WdZ�iW?[jo�
cWdW][c[dj�ioij[ci�Bd�Wbb�e?�jA[�
YecfWdo�i�fbWdji*

FTMA4T>;P4AB
NAhek]Aekj�Bji�lWhBeki�ijhWj[]BY�fbWdi(�jA[�
PBiYe?Wd�Ahekf�AWi�YediebBZWj[Z�W�iebBZ�
WdZ�?b[nBXb[�XkiBd[ii�ceZ[b�YWfWXb[�e?�
][d[hWjBd]�h[YkhhBd]�YWiA�?bemi*�NABi�
?BdWdYBWb�ijh[d]jA�Wbbemi�Bj�je�kdZ[hjWa[�
Bdl[ijc[dj�fheC[Yji�WBc[Z�Wj�h[Bd?ehYBd]�
lWbk[�Yh[WjBed(�mABYA�Bi�iAWh[Z�mBjA�
iAWh[AebZ[hi�jAhek]A�ikijWBdWXb[�h[jkhdi(�
mABb[�cWBdjWBdBd]�W�heXkij�XWbWdY[�iA[[j�
ijhkYjkh[*

NA[h[?eh[(�jA[��eWhZ�e?�!Bh[Yjehi�AWi�
W]h[[Z�je�fhefei[�W�jejWb�ZBlBZ[dZ�e?�
k/*.1�f[h�iAWh[�?hec�.,.1�h[ikbji(�Wd�
BdYh[Wi[�e?�/*1��YecfWh[Z�je�jA[�
fh[lBeki�o[Wh*�$M[[�dej[�-.*2�e?�jA[�
YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji%*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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F>OU4Ce
NA[�PBiYe?Wd�Ahekf(�Wi�fWhj�e?�Bji�
ikijWBdWXBbBjo�febBYo(�kfAebZi�h[if[Yj�?eh�
BkcWd�LB]Aji(�YeccBjjBd]�je�YedZkYj�Bji�
XkiBd[ii�h[ifediBXbo�WdZ�][d[hWjBd]�
feiBjBl[�BcfWYji�Bd�jA[�YecckdBjB[i�
mA[h[�Bj�ef[hWj[i*��o�.,.1(�PBiYe?Wd�AWi�
Z[l[bef[Z�lWhBeki�ieYBWb�BdBjBWjBl[i�Xo�
ikffehjBd]�ZB??[h[dj�eh]WdBiWjBedi�WdZ�
BdijBjkjBedi�Bd�jA[�YecckdBjB[i�mA[h[�Bj�Bi�
fh[i[dj(�mABb[�Wbie�YebbWXehWjBd]�mBjA�
h[i[WhYA�BdijBjkjBedi�WdZ�Y[dj[hi*

PBiYe?Wd�Bi�WmWh[�e?�jA[�ieYBWb�BcfWYj�e?�
Bji�WYjBlBjB[i6�?hec�jA[�ZBh[Yj�WdZ�BdZBh[Yj�
[cfbeoc[dj�][d[hWj[Z�Xo�Bji�?WYBbBjB[i�je�
jA[�[YedecBY�X[d[?Bji�Bj�eXjWBdi�?hec�Bji�
ef[hWjBedi�Bd�[WYA�e?�jA[�lWhBeki�
YekdjhB[i�Bd�mABYA�Bj�ef[hWj[i�WdZ�je�
mABYA�Bj�YedjhBXkj[i�jAhek]A�jA[�
Yehh[ifedZBd]�jWn[i*�Cd�.,.1(�BdYec[�
jWn[i�fWBZ�Wcekdj[Z�je�k02*0�cBbbBed�Wi�W�
h[ikbj�e?�Bji�XkiBd[ii�WYjBlBjB[i�Bd�ZB??[h[dj�
YekdjhB[i*

PBiYe?Wd�Bi�YAWhWYj[hBp[Z�Xo�Bdj[]hBjo�Bd�Wbb�
Bji�WYjBedi(�WZA[hBd]�je�WffbBYWXb[�
b[]BibWjBed�Bd�jA[�YekdjhB[i�mA[h[�Bj�
ef[hWj[i�WdZ(�Bd�fWhjBYkbWh(�iAemBd]�
YedY[hd�?eh�Bji�[cfbeo[[i(�jA[�
[dlBhedc[dj(�WdZ�jA[�YecckdBjB[i�Bd�
mABYA�Bj�Bi�fh[i[dj*�Id[�e?�jA[�a[o�Wif[Yji�
BZ[djB?B[Z�Bi�jA[�BcfehjWdY[�e?�febbkjBed�
fh[l[djBed(�WYjBl[bo�c[WikhBd]�WdZ�
cWdW]Bd]�jA[�[dlBhedc[djWb�BcfWYj�e?�Bji�
ef[hWjBedi*�PBiYe?Wd�fhecej[i�WdZ�
Bdl[iji�Bd�c[Wikh[i�je�cBdBcBp[�
[cBiiBedi(�[??bk[dji(�febbkjBed(�WdZ�mWij[�
][d[hWjBed*�NA[�Bcfb[c[djWjBed�e?�

WZlWdY[Z�j[YAdebe]B[i�[dikh[i�jAWj�
febbkjBed�fh[l[djBed�Bi�Bdj[]hWj[Z�Bdje�
[l[ho�ij[f�e?�jA[�fheZkYjBed�fheY[ii*

@eh�jA[�o[Wh�Wi�W�mAeb[(�Bdl[ijc[dji�Bd�
[dlBhedc[djWb�cWjj[hi�Wcekdj[Z�je�
k-2*-�cBbbBed�$i[[�dej[�.0�e?�jA[�
YediebBZWj[Z�h[fehj%*�NA[o�Wh[�Xhea[d�
Zemd�Wi�?ebbemi6

¨ k/*5�cBbbBed�h[bWj[Z�je�fheC[Yji�
Z[jWBb[Z�Bd�i[YjBed�?MLM�?-�)�=bBcWj[�
YAWd][*

¨ k--*1�cBbbBed�h[bWj[Z�je�fheC[Yji�
Z[jWBb[Z�Bd�i[YjBed�?MLM�?.�)�
JebbkjBed*

¨ k,*3�cBbbBed�h[bWj[Z�je�fheC[Yji�
Z[jWBb[Z�Bd�i[YjBed�?MLM�?1�)�Oi[�e?�
h[iekhY[i�WdZ�YBhYkbWh�[Yedeco*

Cd�WZZBjBed(�[dlBhedc[djWb�[nf[di[i�
WcekdjBd]�je�k.3*2�cBbbBed�AWl[�X[[d�
BZ[djB?B[Z�mBjABd�jA[�PBiYe?Wd�Ahekf�i�
ef[hWjBd]�[nf[di[i*�NA[i[�Yehh[ifedZ�je6

¨ k-1*5�cBbbBed�Bd�=I.�[cBiiBed�
WbbemWdY[�Yeiji(�i[[�dej[�.-�e?�jA[�
YediebBZWj[Z�h[fehj*

¨ k--*3�cBbbBed�e?�ejA[h�ef[hWjBd]�
[nf[di[i�h[bWj[Z�je�jA[�[dlBhedc[dj(�
BdYbkZBd]�jWn[i(�jABhZ)fWhjo�mWij[�
cWdW][c[dj�Yeiji(�f[hcBj�Yeiji(�WdZ�
ejA[h�Bj[ci*�M[[�dej[�-5�e?�jA[�
YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji*

JWaW@?�O?R�ab`ObSUWQ�U@O=a

Cd�jA[��[Wj�/,�ijhWj[]BY�fbWd(�PBiYe?Wd�
WBci�je�WYY[b[hWj[�]hemjA�Bd�h[l[dk[�WdZ�
fhe?BjWXBbBjo�mABb[�fhe]h[iiBd]�jemWhZi�
WYAB[lBd]�jA[�MkijWBdWXBbBjo�YeccBjc[dji�
i[j�?eh�.,/,*

QBjABd�jA[�?hWc[meha�e?�jA[�d[m�
MkijWBdWXBbBjo�;YjBed�JbWd�?eh�jA[�f[hBeZ�
.,.2).,/,(�jA[�?ebbemBd]�eXC[YjBl[i�AWl[�
X[[d�[ijWXbBiA[Z6

¨ =bBcWj[�YAWd][6�H[j�T[he�.,1,�JbWd�
mBjA�Wd�Bdj[hc[ZBWj[�]eWb�e?�WXiebkj[�
h[ZkYjBed�e?�iYef[�-�WdZ�.�ABA�
[cBiiBedi�Bd�jA[�hWd][�e?�01��je�1,��
Bd�.,/,�YecfWh[Z�je�.,-4*

¨ =BhYkbWh�[Yedeco6�-,��h[ZkYjBed�Bd�
jA[�Bdj[diBjo�e?�mWij[�ZBifei[Z�e?�f[h�
c[j[h�e?�[njhkZ[Z�YWiBd]i�Bd�.,/,�
YecfWh[Z�je�.,.1�b[l[bi*

¨ QWj[h6�-,��h[ZkYjBed�Bd�jA[�Bdj[diBjo�
e?�mWj[h�YWfjkh[Z�f[h�c[j[h�e?�
[njhkZ[Z�YWiBd]i�Bd�.,/,�YecfWh[Z�
je�.,.1�b[l[bi*

¨ ;YYBZ[dj�hWj[6�Wl[hW][�WddkWb�
h[ZkYjBed�e?�3��Bd�jA[�i[l[hBjo�BdZ[n�
YecfWh[Z�je�.,.0�b[l[bi(�[nj[dZBd]�
jA[�jWh][j�Wbie�je�jA[�?h[gk[dYo�BdZ[n�
mBjA�W�jWh][j�e?�Wl[hW][�WddkWb�
h[ZkYjBed�e?�1�*

¨ !Bl[hiBjo6�/,��e?�mec[d�Bd�
cWdW][c[dj�feiBjBedi�Xo�.,/,*

¨ Mkffbo�YAWBd6�l[hB?BYWjBed�e?�-,,��e?�
ikffbB[hi�e?�cWBd�hWm�cWj[hBWbi�
YeccBjj[Z�je�YeZ[�e?�[jABYi�Xo�.,/,*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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>?bS`Saba�O?R�@AW?W@?a�@T�
abOYSV@=RS`a
9FEF�,�F6A',
NA[�PBiYe?Wd�Ahekf�kdZ[hijWdZi�
ikijWBdWXBbBjo�Wi�jA[�WXBbBjo�je�Yh[Wj[�lWbk[�
?eh�Bji�lWhBeki�ijWa[AebZ[hi�Bd�jA[�iAehj(�
c[ZBkc(�WdZ�bed]�j[hc�mBjAekj�
YecfhecBiBd]�jA[�m[bb)X[Bd]�e?�?kjkh[�
][d[hWjBedi*�Cd�jABi�i[di[(�jA[�YAWbb[d][i�
e?�]beXWb�ikijWBdWXBbBjo�?eh�PBiYe?Wd�WdZ�Bji�
lWbk[�YAWBd�h[gkBh[�W�YebbWXehWjBl[�
WffheWYA�je�Z[iB]dBd]�iAWh[Z�iebkjBedi*

JWhjBYBfWjBd]�Bd�W�ZBWbe]k[�c[Wdi�
h[if[YjBd]�Wbb�ijWa[AebZ[hi(�YedjhBXkjBd]�
je�PBiYe?Wd�i�lWbk[�fhefeiBjBed(�WdZ�jWaBd]�
jA[�effehjkdBjo�je�b[Whd�?hec�jA[Bh�
f[hif[YjBl[i*�JhecejBd]�jhWdifWh[dYo�Bd�
Bd?ehcWjBed�WdZ�YecckdBYWjBed�Bi�a[o*

Ne�WYAB[l[�jABi�YeccBjc[dj(�WffhefhBWj[�
YecckdBYWjBed�YAWdd[bi�AWl[�X[[d�
BZ[djB?B[Z�WdZ�[ijWXbBiA[Z�je�[dikh[�ef[d�
ZBWbe]k[�WdZ�je�X[�WmWh[�e?�jA[Bh�d[[Zi�
WdZ�[nf[YjWjBedi(�WbbemBd]�jA[�
BZ[djB?BYWjBed�WdZ�WdWboiBi�e?�jA[�ceij�
h[b[lWdj�Wif[Yji�e?�lWbk[�Yh[WjBed�jAWj�
BdifBh[�jA[�PBiYe?Wd�Ahekf�i�ikYY[ii�
ijhWj[]o*

NA[h[?eh[(�PBiYe?Wd�AWi�YedZkYj[Z�W�
cWj[hBWbBjo�WdWboiBi�e?�jA[�BcfWYj(�jWaBd]�
Bdje�WYYekdj�jA[�efBdBedi�e?�ijWa[AebZ[hi(�
mABYA�Bd�jkhd�AWi�h[ikbj[Z�Bd�jA[�
BZ[djB?BYWjBed�e?�BdYBZ[dji(�hBiai(�WdZ�
effehjkdBjB[i*�NABi�WdWboiBi�mWi�
YeehZBdWj[Z�Xo�jA[�Cdl[ijeh�L[bWjBedi(�
=ecckdBYWjBedi(�WdZ�MkijWBdWXBbBjo�
![fWhjc[dj(�mBjA�jA[�fWhjBYBfWjBed�e?�jA[�
?n[YkjBl[�MkijWBdWXBbBjo�=eccBjj[[(�WdZ�
jA[�h[ikbji�AWl[�X[[d�h[fehj[Z�je�jA[�
�eWhZ�i�;kZBj�=eccBjj[[*

;ZZBjBedWbbo(�PBiYe?Wd�AWi�W�H[j�T[he�
MYef[�-�WdZ�.�Ah[[dAeki[�AWi�?cBiiBedi�
JbWd(�Wffhel[Z�Xo�jA[��eWhZ�e?�!Bh[Yjehi�
Wi�fWhj�e?�Bji�YeccBjc[dj�je�M!A�-/�
=bBcWj[�;YjBed�WdZ�je�WZZh[ii�jA[�
Bdj[h[iji�e?�ieYB[jo�Bd�][d[hWb(�
iAWh[AebZ[hi(�WdZ�ijWa[AebZ[hi�WYheii�jA[�
lWbk[�YAWBd*�NABi�fbWd�mBbb�i[hl[�Wi�W�
YWjWboij�je�cBdBcBp[�PBiYe?Wd�i�BcfWYj�ed�
YbBcWj[�YAWd][�WdZ�jA[�WiieYBWj[Z�hBiai(�
mABb[�iBckbjWd[ekibo�fhelBZBd]�Wd�
effehjkdBjo�je�[dAWdY[�PBiYe?Wd�i�
h[fkjWjBed�WdZ�W�Yecf[jBjBl[�WZlWdjW][�
el[h�Yecf[jBjehi�mBjAekj�W�iBcBbWh�
ijhWj[]o*�M[[�jA[�Z[jWBb[Z�fbWd�Z[iYhBfjBed�
Bd�?MLM�?-�e�=bBcWj[�=AWd][*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i
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IXQbUXB?TUbc
=UAUbQ?�IXQbUXB?TUbc��CUUdYAW&�bBQTcXBgc&�SBAVUbUASUc&�
dU?UCXBAU�SBAdQSd&�U?USdbBAYS�SB@@eAYSQdYBA�C?QdVBb@c&�QAT�
fYQ�U@QY?&�SBbCBbQdU�gURcYdU&�cXQbUXB?TUb�cUbfYSU�BVVYSU

�YAQASYQ?�QAT�bUCedQdYBAQ?�Y@CQSd�BV�YASYTUAdc IecdQYAQR?U�USBAB@YS�WbBgdX

;@C?BiUUc

"AdbQAUd&�W?BRQ?�BCYAYBA�cebfUi&�@UUdYAWc�QAT�CbUcUAdQdYBAc&�
dbQYAYAW�cUccYBAc&�TYbUSd�SBAdQSd�gYdX�@QAQWUbc&�YAdUbAQ?�
@QWQjYAU&�gXYcd?UR?BgYAW�SXQAAU?&�YAVBb@QdYBA�RBQbTc�QAT�
cSbUUAc

MBb>C?QSU�QSSYTUAdc�HUcCUSd�VBb�Xe@QA�bYWXdc :UfU?BCYAW�dQ?UAd�QAT�SQCQRY?YdYUc�Ri�CbB@BdYAW�Q�cQVU�QAT�
TYfUbcU�gBb>�UAfYbBA@UAd

9ecdB@Ubc

9ecdB@Ub�cQdYcVQSdYBA�cebfUic&�cU@YAQbc�QAT�UfUAdc�
BbWQAYjUT�Ri�LYcSBVQA&�dU?UCXBAU�QAT�U@QY?�dUSXAYSQ?�
ceCCBbd�QAT�SBAdYAeBec�cUbfYSU&�YAdUWbQdUT�SB@C?QYAdc�QAT�
S?QY@c�cicdU@&�QSdYfU�CbUcUASU�Qd�YATecdbi�dbQTU�VQYbc&�fYcYdc�
dB�QAT�VbB@�SecdB@Ubc&�?BSQ?�CbUcUASU�dXbBeWX�QWUAdc�QAT�
TYcdbYRedBbc&�QSSUcc�dB�Q�TUTYSQdUT�SecdB@Ub�UhdbQAUd�
QSSUccYR?U�BA�dXU�LYcSBVQA�=bBeC�SBbCBbQdU�gURcYdU

�BBT�cUSebYdi�SbYcYc JXU�CbUVUbbUT�BCdYBA�dQY?BbUT�dB�iBeb�AUUTc�VBb�Y@CbBfYAW�
dXU�UVVYSYUASi�QAT�cecdQYAQRY?Ydi�BV�iBeb�CbBSUccUc(

MYdX�Ydc�AUg�RecYAUcc�fUAdebUc&�LYcSBVQA�BVVUbc�CbBTeSdc�
dXQd�UAXQASU�CUBC?U�c�XUQ?dX�QAT�gU??'RUYAW&�gYdX�UAT'ecU�
QCC?YSQdYBAc�bQAWYAW�VbB@�VBBT�QAT�AedbYdYBA�dB�RYB@UTYSQ?�
QAT�SBc@UdYS�ecUc(

IeCC?YUbc
:YbUSd�SBAdQSd&�SB??QRBbQdYBA�QWbUU@UAdc&�dbQYAYAW&�
QccUcc@UAdc�QAT�QeTYdc

JXUi�VQSU�cY@Y?Qb�UAfYbBA@UAdQ?�QAT�cBSYQ?�cecdQYAQRY?Ydi�
SXQ??UAWUc�dB�dXBcU�BV�LYcSBVQA(

7??YQASU�QAT�bUcCUSd�YA�dXU�cUQbSX�VBb�dXU�RUcd�cB?edYBAc�YA�
Beb�QSdYfYdi

IBSYUdi

9BAdQSd�gYdX�dXU�?BSQ?�SB@@eAYdi&�SYfY?�cBSYUdi�QWUAdc&�
SB??QRBbQdYBA�QWbUU@UAdc&�cCBAcBbcXYCc

=bUUAXBecU�WQc�U@YccYBAc
7Yb&�cBY?�QAT�gQdUb�cebVQSU�CB??edYBA
;AfYbBA@UAdQ?�Y@CQSd�BV�YASbUQcUT�gQcdU�TYcCBcQ?

IecdQYAQR?U�USBAB@YS�WbBgdX&�dbQAcCQbUASi�BV�YAVBb@QdYBA&�
dUbbYdBbYQ?�YAdUWbQdYBA�QAT�SB@@eAYdi�TUfU?BC@UAd

9BAdQSdc�gYdX�WBfUbA@UAd�UAdYdYUc&�QccBSYQdYBAc

9B??QRBbQdYBA�gYdX�YAcdYdedYBAc�Bb�bUcUQbSX�SUAdUbc�YA�
TYVVUbUAd�SBeAdbYUc

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji
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6==WO?QSa

Id[�mWo�je�YebbWXehWj[�mBjA�ijWa[AebZ[hi�
Bi�Xo�?ehcBd]�WbbBWdY[i�mBjA�lWhBeki�
[djBjB[i*�PBiYe?Wd�AWi�W�bed]�ABijeho�e?�
YebbWXehWjBd]�mBjA�BdijBjkjBedi�WdZ�
h[i[WhYA�Y[dj[hi�Bd�ZB??[h[dj�YekdjhB[i�
WdZ�Bi�W�c[cX[h�e?�WdZ�fhecej[i�i[l[hWb�
WiieYBWjBedi�WdZ�]hekfi�jAWj(�Wced]�ejA[h�
jABd]i(�i[[a�je�?BdZ�mWoi�?eh�BdZkijho�
Yeef[hWjBed�je�BdYh[Wi[�Bji�YedjhBXkjBed�je�
jA[�jWd]BXb[�Wif[Yji�e?�ikijWBdWXBbBjo*�
NA[i[�BdijBjkjBedi�BdYbkZ[6

) Cdj[hdWjBedWb�=eccBjj[[�?eh�
=[bbkbei[�@Bbc�$=CJ=?F%*��hkii[bi)
XWi[Z�eh]WdBiWjBed�jAWj�XhBd]i�
je][jA[h�jA[�cWBd�fheZkY[hi�e?�
fheZkYji�XWi[Z�ed�h[][d[hWj[Z�
Y[bbkbei[�?Bbci*

) =ebbW][d�=WiBd]�NhWZ[�;iieYBWjBed�
$==N;%*�;d�WiieYBWjBed�e?�jA[�
mehbZ�i�b[WZBd]�YebbW][d�YWiBd]�
fheZkY[hi�jAWj�fhelBZ[i�W�?ehkc�
?eh�Bji�c[cX[hi�je�[nWcBd[�
b[]BibWjBl[�Z[l[befc[dji�WdZ�
WYjBl[bo�fhecej[�jA[�ki[�e?�
YebbW][d�YWiBd]i*

) MfWdBiA�JbWijBYi�=[djh[�$=?J%*�
MfWdBiA�WiieYBWjBed�jAWj�XhBd]i�
je][jA[h�jA[�ZB??[h[dj�XeZB[i�
h[bWj[Z�je�jA[�fheZkYjBed�WdZ�
fheY[iiBd]�e?�fbWijBYi*

) ?khef[Wd�;iieYBWjBed�e?�JbWijBY�
=edl[hj[hi�$?OJ=%*�;�?khef[Wd�
WiieYBWjBed�jAWj�XhBd]i�je][jA[h�

YecfWdB[i�WdZ�dWjBedWb�
WiieYBWjBedi�e?�fbWijBY�Yedl[hj[hi*

) QehaBd]�]hekf�e?�jA[�A[bWjBd�WdZ�
=ebbW][d�F[X[dicBjj[bl[hXWdZ�
$A[hcWdo%6�Ih]WdBiWjBed�jAWj�
XhBd]i�je][jA[h�A[hcWd�
cWdk?WYjkh[hi�e?�][bWjBd�WdZ�
YebbW][d*

) ;CHC;*�;�?eeZ�j[YAdebe]o�Y[dj[h�
XWi[Z�Bd�MfWBd�jAWj�ikffehji�jA[�
L"!�meha�e?�Bji�c[cX[hi(�cWBdbo�
Bd�jA[�Wh[Wi�e?�gkWbBjo(�?eeZ�iW?[jo(�
ikijWBdWXBbBjo(�[dlBhedc[dj(�Z[iB]d�
WdZ�BdZkijhBWb�fheZkYjBed*

) ;HC=?*�NA[�HWjBedWb�;iieYBWjBed�
e?�jA[�G[Wj�CdZkijho�Bd�MfWBd�Bi�jA[�
bWh][ij�c[Wj�WiieYBWjBed�Bd�MfWBd�
?eh�jA[�WZlBY[(�h[fh[i[djWjBed�WdZ�
Z[?[di[�e?�jA[�Bdj[h[iji�e?�jA[�
BdZkijho*

) HWjBedWb�=[dj[h�?eh�@eeZ�
N[YAdebe]o�WdZ�MW?[jo�$=HN;%�
mAei[�fkhfei[�Bi�je�fhelBZ[�
WZlWdY[Z�j[YAdebe]BYWb�i[hlBY[i�je�
Bcfhel[�jA[�Yecf[jBjBl[d[ii�e?�
jA[�W]hB)?eeZ�i[Yjeh�jAhek]A�
gkWbBjo�WdZ�BddelWjBed�WdZ�kdZ[h�
jA[�fhBdYBfb[�e?�?eeZ�iW?[jo*

) =?I�?eh�jA[�;bbBWdY[�?eh�!Bl[hiBjo(�
mAei[�cBiiBed�Bi�je�kdBj[�
YecfWdB[i�WhekdZ�W�Yecced�WdZ�
BddelWjBl[�lBiBed�e?�ZBl[hiBjo(�
[gkBjo�WdZ�BdYbkiBed�WdZ�

WYY[b[hWj[�jA[�Z[l[befc[dj�e?�
ijhWj[]B[i�jAWj�YedjhBXkj[�je�
XkiBd[ii�[nY[bb[dY[(�jWb[dj�
Yecf[jBjBl[d[ii�Bd�MfWBd�WdZ�jA[�
h[ZkYjBed�e?�Bd[gkWbBjo�WdZ�
[nYbkiBed�Bd�MfWdBiA�ieYB[jo*

) ;CGJF;M*�NA[�N[YAdebe]BYWb�
CdijBjkj[�e?�JbWijBYi�e??[hi�
Yecfh[A[diBl[�iebkjBedi�je�
YecfWdB[i�Bd�jA[�fbWijBYi�i[Yjeh�
jAhek]A�jA[�j[YAdBYWb�[n[YkjBed�e?�
L"!"C�fheC[Yji*

) H;CN?=*�GkbjBZBiYBfbBdWho�=[dj[h�
?eh�N[YAdebe]B[i�?eh�CdZkijho*

) HWjBedWb�L[d[mWXb[�?d[h]o�
=[djh[�$=?H?L%*�;�j[YAdebe]o�
Y[djh[�mBjA�W�h[demd[Z�fh[ijB][�
WdZ�WYjBlBjo(�XejA�Bd�MfWBd�WdZ�Bd�
ejA[h�YekdjhB[i(�jAWj�Z[l[befi�
WffbB[Z�h[i[WhYA�Bd�h[d[mWXb[�
[d[h]B[i�WdZ�fhelBZ[i�
j[YAdebe]BYWb�ikffehj�je�[d[h]o�
YecfWdB[i�WdZ�BdijBjkjBedi*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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) JheC[Yj�h![l[befc[dj�e?�
;ZlWdY[Z�N[YAdebe]B[i�WdZ�;ii[j�
GWdW][c[dj�Neebi�?eh�jA[�
???BYB[dj�JheZkYjBed�e?�Ah[[d�
BoZhe][d�?eh�ki[�Bd�jA[�
Z[YWhXedBpWjBed�e?�CdZkijhBWb�
JheY[ii[ii*

) ?khef[Wd��kiBd[ii�WdZ�CddelWjBed�
=[djh[�e?�HWlWhh[�$=?CH%*�;�Y[djh[�
jAWj�fhecej[i�[djh[fh[d[khiABf(�
BddelWjBed(�]hemjA�WdZ�XkiBd[ii�
YebbWXehWjBed�Bd�HWlWhh[*

) CdZ[iC;*�;d�WiieYBWjBed�jAWj�
fhecej[i�jA[�ki[�e?�WhjB?BYBWb�
Bdj[bbB][dY[�WdZ�XB]�ZWjW�je�cWa[�
MfWdBiA�BdZkijho�W�]beXWb�
X[dYAcWha*

) MfWBd)OdBj[Z�MjWj[i�=ekdYBb�
@ekdZWjBed*�;�YBlBb�ieYB[jo�
BdBjBWjBl[�jAWj�fhecej[i�ZBWbe]k[�
WdZ�?WYBbBjWj[i�Yedd[YjBedi�
X[jm[[d�MfWBd�WdZ�jA[�OdBj[Z�
MjWj[i�je�?eij[h�X[jj[h�ckjkWb�
kdZ[hijWdZBd]*

Id�jA[�ejA[h�AWdZ(�PBiYe?Wd�Wbie�
YebbWXehWj[i�mBjA�lWhBeki�kdBl[hiBjB[i�WdZ�
h[i[WhYA�Y[dj[hi6

) OdBl[hiBjo�e?�HWlWhhW�$MfWBd%

) JkXbBY�OdBl[hiBjo�e?�HWlWhh[�
$MfWBd%

) =C!;ON�@ekdZWjBed�?eh�L[i[WhYA�
WdZ�![l[befc[dj�Bd�NhWdifehj�WdZ�
?d[h]o�$PWbbWZebBZ(�MfWBd%

) GIL?�CdijBjkj[�L[i[WhYA�
$A[hcWdo%

) BeYAiYAkb[�GWddA[Bc�@hWkdAe?[h�
CdijBjkj[�$A[hcWdo%

) OdBl[hiBjo�e?�NbXBd][d�$A[hcWdo%

) OdBl[hiBjo�e?�MWe�JWkbe�$�hWpBb%

) MkpAek�OdBl[hiBjo�$=ABdW%

) N[YAdebe]BYWb�OdBl[hiBjo�e?�
Ohk]kWo�$ON?=%

) OdBl[hiBjo�e?�jA[��Wigk[�=ekdjho�
$MfWBd%

@khjA[hceh[(�PBiYe?Wd�AWi�iB]dB?BYWdj�
ikffehj�?hec�jA[�lWhBeki�WZcBdBijhWjBedi�
Bd�jA[�YekdjhB[i�mA[h[�Bj�YWhhB[i�ekj�L"!�
WYjBlBjB[i(�?eh�[nWcfb[6�jA[�=[djh[�?eh�
CdZkijhBWb�N[YAdBYWb�![l[befc[dj�$=!NC%�
WdZ�jA[�GBdBijho�e?�?Yedeco�WdZ�
=ecf[jBjBl[d[ii�$GCH?=I%�Bd�MfWBd*

>?QWRS?ba&�`WaYa�O?R�
@AA@`bc?WbWSa�@T�`S=ObWdS�
W>A@`bO?QS�O?R�bVSW`�
W?bS`OQbW@?�eWbV�bVS�
ab`ObSUg�O?R�PcaW?Saa�
>@RS=
9FEF�,�F6A'-
NA[�?ebbemBd]�jWXb[�ikccWhBp[i�jA[�
BZ[djB?B[Z�CLIi*�;ZZBjBedWbbo(�[WYA�
BZ[djB?B[Z�jA[c[�WdZ�ikX)jA[c[�BdYbkZ[i�
W�ceh[�Z[jWBb[Z�Z[iYhBfjBed�e?�jA[i[�CLIi�
WdZ�jA[Bh�Bdj[hWYjBed�mBjA�jA[�XkiBd[ii�
ijhWj[]o�WdZ�ceZ[b*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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k k k k

i 9?Y@QdU�SXQAWU�@YdYWQdYBA�QAT�QTQCdQdYBA

+ DUWQdYfU�Y@CQSd
EgA�ECUbQdYBAc�QAT�YA�dXU�LQ?eU�
9XQYA

BBAW�JUb@
9BAdbYRedYBA�dB�S?Y@QdU�SXQAWU�dXbBeWX�=!=�U@YccYBAc�WUAUbQdUT�YA�BgA�BCUbQdYBAc��cSBCU�+�QAT�,��QAT�YA�dXU�fQ?eU�SXQYA��cSBCU�
-�(

, FBcYdYfU�Y@CQSd EgA�ECUbQdYBAc CUTYe@�JUb@
HUTeSdYBA�QAT�CbBCUb�@QAQWU@UAd�BV�UAfYbBA@UAdQ?�YASYTUAdc�dXbBeWX�dXU�QTBCdYBA�BV�QA�;AfYbBA@UAdQ?�CQAQWU@UAd�IicdU@�YA�
QSSBbTQASU�gYdX�dXU�"IE�+.**+�cdQATQbT(

- FBcYdYfU�Y@CQSd KCcdbUQ@ CUTYe@�JUb@ HUTeSYAW�U@YccYBAc�QSbBcc�dXU�fQ?eU�SXQYA�Ri�SXBBcYAW�ceCC?YUbc�dXQd�ecU�UAUbWi�VbB@�cecdQYAQR?U�cBebSUc(

. HYc> EgA�ECUbQdYBAc IXBbd�JUb@ :UdUbYBbQdYBA�BV�VQSY?YdYUc�QAT�ReY?TYAWc�TeU�dB�TYcQcdUbc�SQecUT�Ri�S?Y@QdYS�UfUAdc(

/ HYc> EgA�ECUbQdYBAc
IXBbd�'�CUTYe@�
JUb@

�YAQASYQ?�RebTUA�TeU�dB�dXU�Y@C?U@UAdQdYBA�BV�?QbWU'cSQ?U�QTQCdQdYBA�CbBZUSdc(

0 HYc> KCcdbUQ@ BBAW�JUb@ MQdUb�cSQbSYdi(

;AUbWi

1 FBcYdYfU�Y@CQSd EgA�ECUbQdYBAc CUTYe@�JUb@ HUTeSYAW�dXU�SQbRBA�VBBdCbYAd�dXbBeWX�dXU�CebSXQcU�QAT�YAdUWbQdYBA�BV�bUAUgQR?U�UAUbWi�SBAce@CdYBA

2 ECCBbdeAYdi EgA�ECUbQdYBAc IXBbd�JUb@ 9Bcd�bUTeSdYBA�bUce?dYAW�VbB@�UAUbWi�cU?V'SBAce@CdYBA

3 ECCBbdeAYdi EgA�ECUbQdYBAc IXBbd�JUb@ 9Bcd�bUTeSdYBA�bUce?dYAW�VbB@�UAUbWi�UVVYSYUASi

+* HYc> EgA�ECUbQdYBAc IXBbd�JUb@ "ASbUQcUT�UhCUAcUc�bUce?dYAW�VbB@�bUWe?QdYBAc�dXQd�Y@CBcU�dQhUc�BA�U@YccYBAc(

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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k FB??edYBA���

++ DUWQdYfU�Y@CQSd EgA�QAT�:BgAcdbUQ@�ECUbQdYBAc IXBbd�JUb@ 7Yb&�gQdUb&�QAT�cBY?�CB??edYBA

+, DUWQdYfU�Y@CQSd EgA�QAT�:BgAcdbUQ@�ECUbQdYBAc IXBbd�JUb@ =UAUbQdYBA�BV�@YSbBC?QcdYSc�YA�dXU�CbBTeSdYBA�CbBSUccUc�BV�BgA�BCUbQdYBAc

+- DUWQdYfU�Y@CQSd EgA�ECUbQdYBAc IXBbd�JUb@ JXU�QSSYTUAdQ?�bU?UQcU�BV�SXU@YSQ?c�YAdB�dXU�UAfYbBA@UAd�SQA�AUWQdYfU?i�QVVUSd�XUQ?dX�QAT�cQVUdi(

+. DUWQdYfU�Y@CQSd EgA�ECUbQdYBAc CUTYe@�JUb@ :Q@QWU�dB�dXU�AQdebQ?�UAfYbBA@UAd�TeU�dB�CB??edYBA�bU?QdUT�dB�CbBTeSdc&�@QdUbYQ?c&�QAT�ceRcdQASUc�ecUT(�F?QcdYSc

+/ FBcYdYfU�Y@CQSd LQ?eU�SXQYA IXBbd�JUb@ "AfUcd@UAd�YA�dUSXAB?BWYUc�VBb�dbUQd@UAd�QAT�TYcCBcQ?�dXQd�@YdYWQdU�dXU�bYc>�BV�CB??edYBA

+0 ECCBbdeAYdi EgA�ECUbQdYBAc IXBbd�JUb@ LQ?BbYcQdYBA�BV�U@YccYBAc�QAT�CB??edYAW�@QdUbYQ?c

+1 HYc> EgA�ECUbQdYBAc
IXBbd�QAT�
CUTYe@�JUb@

"@CBcYdYBA�BV�VYAUc�QAT�CUAQ?dYUc�Qc�gU??�Qc�dXU�Y@C?U@UAdQdYBA�BV�SBbbUSdYfU�QSdYBAc�Qc�Q�bUce?d�BV�?YdYWQdYBA�QbYcYAW�VbB@�ABA'
SB@C?YQASU�gYdX�QYb&�gQdUb�QAT�cBY?�CB??edYBA�bUWe?QdYBAc

+2 HYc> EgA�ECUbQdYBAc�QAT�LQ?eU�9XQYA
IXBbd�QAT�
CUTYe@�JUb@

:Q@QWU�dB�bUCedQdYBA�QAT�?Bcc�BV�dbecd�VbB@�cdQ>UXB?TUbc�ceSX�Qc�YAfUcdBbc�QAT�SecdB@Ubc&�?UQTYAW�dB�Q�XYWXUb�SBcd�BV�SQCYdQ?

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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k "ACed�BV�bUcBebSUc&�YAS?eTYAW�dXU�ecU�BV�bUcBebSUc

+3 HYc> KCcdbUQ@ IXBbd�JUb@ "ASbUQcUT�SBcd�BV�bQg�@QdUbYQ?c�TeU�dB�W?BRQ?�gQb@YAW�Bb�S?Y@QdU�SXQAWU�bUWe?QdYBAc(

MQcdU��XQjQbTBec�QAT�ABA'XQjQbTBec�

,* DUWQdYfU�Y@CQSd :BgAcdbUQ@ IXBbd�JUb@ 9BAdbYRedYBA�dB�S?Y@QdU�SXQAWU�dXbBeWX�XYWX�U@YccYBAc�VbB@�gQcdU�YASYAUbQdYBA

,+ FBcYdYfU�Y@CQSd EgA�ECUbQdYBAc IXBbd�JUb@
FbBCUb�cUWbUWQdYBA�QAT�cdBbQWU�BV�gQcdU�WUAUbQdUT�Qd�UQSX�gBb>C?QSU�Qc�Q�CbUfUAdYfU�@UQcebU�QWQYAcd�XQjQbTBec�gQcdU�
SBAdQ@YAQdYBA(

,, FBcYdYfU�Y@CQSd EgA�ECUbQdYBAc IXBbd�JUb@
!YbYAW�QedXBbYjUT�gQcdU�@QAQWUbc�VBb�dXU�bU@BfQ?�BV�gQcdU�WUAUbQdUT�Qd�UQSX�BV�dXU�gBb>�SUAdUbc�QAT�SB@C?YQASU�gYdX�?UWQ?�
bUaeYbU@UAdc�Qc�Q�CbUfUAdYfU�@UQcebU�QWQYAcd�XQjQbTBec�gQcdU�SBAdQ@YAQdYBA(

,- ECCBbdeAYdi EgA�ECUbQdYBAc
IXBbd�QAT�
CUTYe@�JUb@

MQcdU�bUSBfUbi(�HUTeSdYBA�BV�@QAQWU@UAd�SBcdc�QAT�ecU�Qc�Q�CbY@Qbi�UAUbWi�cBebSU

k HUcBebSU�BedCedc�bU?QdUT�dB�CbBTeSdc�QAT�cUbfYSUc

,. DUWQdYfU�Y@CQSd :BgAcdbUQ@ IXBbd�JUb@ MQcdU�TYcCBcQ?�YA�dXU�UAfYbBA@UAd�Qc�Q�SBAcUaeUASU�BV�dXU�YAUfYdQR?U�WUAUbQdYBA�BV�gQcdU�Ri�dXU�=bBeC�QAT�YA�Ydc�fQ?eU�SXQYA

,/ ECCBbdeAYdi :BgAcdbUQ@
IXBbd�QAT�
CUTYe@�JUb@

:UfU?BCYAW�CbBTeSdc�gYdX�dXU�S?YUAd�dXQd�Q??Bg�VBb�RUddUb�ecU�BV�bUcBebSUc

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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k MBb>YAW�SBATYdYBAc

,0 DUWQdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@
"ASbUQcU�YA�gBb>C?QSU�QSSYTUAdc�TeU�dB�CBBb�Y@C?U@UAdQdYBA�BV�dXU�BSSeCQdYBAQ?�bYc>�CbUfUAdYBA�@QAQWU@UAd�cicdU@�QAT�?QS>�BV�
@BAYdBbYAW�BV�SB@C?YQASU�gYdX�cQVUdi�@UQcebUc�Ri�gBb>Ubc

,1 FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@ FbB@BdYBA�BV�aeQ?Ydi�QAT�cdQR?U�U@C?Bi@UAd�VBb�Beb�BgA�cdQVV

,2 FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@ "@CbBfUT�gBb>YAW�SBATYdYBAc�TeU�dB�QA�YASbUQcU�YA�CUb@QAUAd�SBAdbQSdc�QAT�Q�bUTeSdYBA�YA�dU@CBbQbi�SBAdbQSdc

,3 FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc CUTYe@�JUb@ "@CbBfU@UAd�BV�gBb>YAW�SBATYdYBAc�dXbBeWX�dXU�QCC?YSQdYBA�QAT�CUbYBTYS�bUfYUg�BV�dXU�!e@QA�HYWXdc�CB?YSi

-* FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@ �QYb�bU@eAUbQdYBA&�SB@@UAcebQdU�gYdX�dXU�dbQYAYAW&�UhCUbYUASU&�bUcCBAcYRY?YdYUc�QAT�VeASdYBAc�BV�dXU�U@C?BiUUc

-+ FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc BBAW�dUb@
"@CbBfYAW�dXU�U@C?BiUU�UhCUbYUASU�YA�dXUYb�QT@YAYcdbQdYfU&�?QRBb&�QAT�bU@eAUbQdYBA�TUQ?YAWc�gYdX�dXU�=bBeC�dXbBeWX�YASbUQcUT�
cBSYQ?�TYQ?BWeU

-, FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@
FbB@BdYBA�BV�dXU�bYWXd�BV�Beb�BgA�cdQVV�dB�UAZBi�VQYb�gBb>YAW�SBATYdYBAc&�dB�Q??Bg�SB??USdYfU�RQbWQYAYAW�QAT�dXUYb�VbUUTB@�BV�
QccBSYQdYBA

-- FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@
"@CbBfU@UAd�BV�dXU�YAdUbAQ?�XUQ?dX�QAT�cQVUdi�@QAQWU@UAd�cicdU@�TeU�dB�dXU�ceR@YccYBA�BV�Q??�VQSY?YdYUc�dB�dXU�"IE�./**+4,*+2�
cdQATQbT

-. FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@
"ASbUQcUT�QgQbUAUcc�Q@BAW�gBb>Ubc�bUWQbTYAW�cQVUdi�QAT�CbUfUAdYBA�BV�gBb>C?QSU�QSSYTUAdc�dXbBeWX�dXU�cdbUAWdXUAYAW�BV�dXU�
cQVUdi�C?QA

-/ HYc> EgA�BCUbQdYBAc
IXBbd�QAT�
CUTYe@�dUb@

�QY?ebU�dB�CbBfYTU�gBb>YAW�SBATYdYBAc�dXQd�YAS?eTU�bUQcBAQR?U�gBb>YAW�XBebc&�cXYVdc&�Bb�QTUaeQdU�cdQVVYAW�BA�cXYVdc�SQA�?UQT�dB�
U@C?BiUU�QSSYTUAdc�TeU�dB�UhXQecdYBA�Bb�WUAUbQdU�CbBTeSdYBA�UbbBbc�dXQd�SBe?T�bUaeYbU�SBcd?i�CbBTeSd�bUSQ??c�TeU�dB�aeQ?Ydi�YcceUc�
dXQd�@Qi�XQb@�SecdB@Ubc(�"d�Q?cB�YASbUQcUc�debABfUb�QAT�bUSbeYd@UAd�SBcdc(

-0 HYc> EgA�BCUbQdYBAc
IXBbd�QAT�
CUTYe@�dUb@

HUTeSdYBA�YA�bUfUAeU�Qc�Q�bUce?d�BV�YASbUQcUT�cdQVV�debABfUb�TeU�dB�YAQTUaeQdU�gBb>YAW�SBATYdYBAc�SQecUT�Ri�ZBR�YAcdQRY?Ydi

-1 HYc> EgA�BCUbQdYBAc IXBbd�dUb@ ECUbQdYAW�SBcdc�VBb�bU@eAUbQdYBA�Bb�VYAUc�QbYcYAW�VbB@�gBb>C?QSU�QSSYTUAdc

-2 ECCBbdeAYdi EgA�BCUbQdYBAc IXBbd�dUb@
"ASbUQcUT�bUfUAeU�Qc�Q�bUce?d�BV�bUdQYAYAW�UhYcdYAW�cdQVV�QAT�QddbQSdYAW�AUg�dQ?UAd�Ri�WeQbQAdUUYAW�cUSebU�QAT�cdQR?U�U@C?Bi@UAd�
gYdX�ceYdQR?U�gBb>YAW�SBATYdYBAc

-3 ECCBbdeAYdi EgA�BCUbQdYBAc IXBbd�dUb@ "V�LYcSBVQA�BVVUbc�YATecdbi'?UQTYAW�gBb>'?YVU�RQ?QASU�CbBWbQ@c&�Yd�SQA�QddbQSd�dBC'dYUb�dQ?UAd(

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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;aeQ?�BCCBbdeAYdYUc

.* ECCBbdeAYdi :BgAcdbUQ@ IXBbd�dUb@ 9B??QRBbQdYBA�gYdX�cCUSYQ?�U@C?Bi@UAd�SUAdUbc�QAT�TYbUSd�XYbYAW�BV�CUBC?U�gYdX�TYcQRY?YdYUc(

.+ ECCBbdeAYdi EgA�BCUbQdYBAc IXBbd�JUb@ "ASbUQcUT�>ABg?UTWU&�SBAdYAeBec�Y@CbBfU@UAd&�QAT�CbBTeSdYfYdi

., FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�JUb@ FbB@BdYAW�UaeQ?�dbUQd@UAd�QAT�BCCBbdeAYdYUc�VBb�U@C?BiUUc�dXbBeWX�SB@C?YQASU�gYdX�SebbUAd�WUATUb�UaeQ?Ydi�bUWe?QdYBAc

.- FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�JUb@
FbB@BdYAW�WUATUb�UaeQ?Ydi�dXbBeWX�dXU�cU?USdYBA&�CbB@BdYBA&�dbQYAYAW�QAT�bU@eAUbQdYBA�BV�cdQVV�RQcUT�BA�CbYASYC?Uc�BV�UaeQ?Ydi�QAT�
gYdXBed�bUWQbT�dB�WUATUb�SbYdUbYQ

.. FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�JUb@ :UfU?BC@UAd�BV�BgA�cdQVV�dXbBeWX�dXU�Y@C?U@UAdQdYBA�BV�dbQYAYAW�C?QAc�QAT�CUbVBb@QASU�UfQ?eQdYBAc

./ FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�JUb@
"d�Yc�SB@@YddUT�dB�dXU�CbBVUccYBAQ?�TUfU?BC@UAd�BV�U@C?BiUUc�Ri�CbYBbYdYjYAW�YAdUbAQ?�CbB@BdYBA�gXUA�fQSQASYUc�QbYcU�gYdXYA�dXU�
SB@CQAi(

.0 FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�JUb@ "@CbBfYAW�U@C?BiUU�cQdYcVQSdYBA�dXbBeWX�CbBSUcc�TYWYdYjQdYBA&�gXYSX�UAXQASUc�gBb>�UVVYSYUASi�QAT�aeQ?Ydi(

.1 FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�JUb@
FbBWbUcc�YA�UaeQ?Ydi�Ri�YASBbCBbQdYAW�YAdB�dXU�9BTU�BV�9BATeSd�dXU�CbBdUSdYBA�BV�gBb>Ubc�QWQYAcd�QSdc�BV�XQbQcc@UAd�QAT�
TYcSbY@YAQdYBA

.2 ECCBbdeAYdi EgA�BCUbQdYBAc IXBbd�JUb@
"ASbUQcUT�bUfUAeU�QAT�Y@CbBfUT�@Qb>Ud�CBcYdYBAYAW�Qc�Q�bUce?d�BV�CbB@BdYAW�TYfUbcYdi�QAT�YAS?ecYBA&�gXYSX�SQA�RbBQTUA�QSSUcc�dB�
dQ?UAd&�Qc�gU??�Qc�VBcdUb�SbUQdYfYdi&�V?UhYRY?Ydi&�QAT�Q�@Yh�BV�CUbcCUSdYfUc�dB�UAXQASU�dXU�=bBeC�c�SB@CUdYdYfUAUcc�QAT�CUbVBb@QASU

:GFG�G.(�8@?ac>S`a�O?R�S?R�caS`a

 8 Ge?4 IM;a4�OTMUZ�;>OMCU>Z GUY4�T>AUf>Z 84BOAU?CU>Z

k FUbcBAQ?�cQVUdi�BV�SBAce@Ubc�Bb�UAT�ecUbc&�cBSYQ?�YAS?ecYBA�BV�SBAce@Ubc�Bb�UAT�ecUbc

.3 FBcYdYfU�Y@CQSd LQ?eU�SXQYA(�:BgAcdbUQ@ IXBbd�dUb@ =bUQdUb�cUSebYdi�YA�CbBdUSdYAW�SBAce@Ub�XUQ?dX�dXbBeWX�dXU�QTBCdYBA�BV�RUcd�CbQSdYSUc�YA�VBBT�cQVUdi

/* HYc>� LQ?eU�SXQYA(�:BgAcdbUQ@ BBAW�dUb@ HYc>�BV�ABA'SB@C?YQASU�gYdX�aeQ?Ydi�cdQATQbTc�Bb�Q�VBBT�cQVUdi�SbYcYc�dXQd�SBe?T�?UQT�dB�?QgceYdc�QAT�bUCedQdYBAQ?�TQ@QWU

/+ ECCBbdeAYdi EgA�BCUbQdYBAc IXBbd�dUb@ "ASbUQcUT�bUfUAeU�VbB@�AUg�RecYAUcc�BCCBbdeAYdYUc�ceSX�Qc�dXU�ecU�BV�SB??QWUA

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i
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 8 Ge?4 IM;a4�OTMUZ�;>OMCU>Z GUY4�T>AUf>Z 84BOAU?CU>Z

k 9BbCBbQdU�Se?debU(�MXYcd?UR?BgUb�CbBdUSdYBA

/, FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@ "@CbBfUT�SBAdbB?�BV�dXU�cecdQYAQRY?Ydi�cdbQdUWi�dXQA>c�dB�dXU�gBb>�BV�dXU�SB@CQAi�c�;I=�SB@@YddUU(

/- FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@
FbBdUSdYBA�BV�gXYcd?UR?BgUbc�dXbBeWX�QABAi@Bec�SB@@eAYSQdYBA�QAT�bUCBbdYAW�SXQAAU?c&�Q??BgYAW�VbUU�UhCbUccYBA�BV�U@C?BiUUc�
QAT�dXBcU�YA�dXU�fQ?eU�SXQYA(

IeCC?YUb�bU?QdYBAcXYC�@QAQWU@UAd&�YAS?eTYAW�CQi@UAd�CbQSdYSUc(�9BbbeCdYBA�QAT�RbYRUbi(

/. FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@
9BAdbYRedYBA�dB�dXU�CbBCUb�SB@C?YQASU�gYdX�bUWe?QdYBAc�QAT�UdXYSQ?�cdQATQbTc�dXbBeWX�dXU�Y@C?U@UAdQdYBA�BV�CbBSUccUc�VBb�
bUSBbTc&�TBSe@UAdQdYBA&�AUg�CB?YSYUc�QAT�CUbYBTYS�QeTYdc(

// FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@ "@CbBfYAW�U@C?BiUU�TUfU?BC@UAd�QAT�QgQbUAUcc�dXbBeWX�U@C?BiUU�dbQYAYAW�BA�SBbbeCdYBA�QAT�RbYRUbi(

/0 FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@
8eY?TYAW�dbecd�gYdX�bUWe?QdBbi�RBTYUc�QAT�QedXBbYdYUc&�S?YUAdc�QAT�U@C?BiUUc�dXbBeWX�SB@C?YQASU�gYdX�be?Uc�QAT�cdQATQbTc�BV�
SBATeSd(

/1 FBcYdYfU�Y@CQSd EgA�BCUbQdYBAc IXBbd�dUb@ "@CbBfYAW�fYcYBA�QAT�YTUAdYViYAW�QbUQc�BV�fe?AUbQRY?Ydi�Ri�SbUQdYAW�Q�@QC�BV�UdXYSc�QAT�SB@C?YQASU�bYc>c&�YAS?eTYAW�SbY@YAQ?�BAUc(

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj
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+(+(.( "ASYTUAd&�bYc>�QAT�BCCBbdeAYdi�@QAQWU@UAd

>?T@`>ObW@?�@?�bVS�
>ObS`WO=Wbg�OaaSaa>S?b�
A`@QSaa
9FEF�,� EC'+&�9FEF�,� EC',

7OaS�O?R�aQ@AS

NA[�cWj[hBWbBjo�Wii[iic[dj�mWi�
YedZkYj[Z�Bd�WYYehZWdY[�mBjA�jA[�
h[gkBh[c[dji�e?�?khef[Wd�=eccBiiBed�
![b[]Wj[Z�L[]kbWjBed�$?O%�.,./+.33.�ed�
?khef[Wd�MkijWBdWXBbBjo�L[fehjBd]�
MjWdZWhZi�$?MLM%�?eh�W�ZkWb�cWj[hBWbBjo�
Wii[iic[dj*�Cj�Bi�Wbie�XWi[Z�ed�jA[�
Ccfb[c[djWjBed�AkBZ[�hGWj[hBWbBjo�
;dWboiBii�e?�jA[�?khef[Wd�@BdWdYBWb�
L[fehjBd]�;ZlBieho�Ahekf�$?@L;A%�WdZ�
jA[�CdijBjkj[�e?�;YYekdjBd]�WdZ�;kZBjBd]�
$C=;=%*�PBiYe?Wd�YebbWXehWj[Z�mBjA�Wd�
[nj[hdWb�ikijWBdWXBbBjo�YedikbjWdYo�?eh�
jABi�Wii[iic[dj*

NA[�c[jAeZebe]BYWb�fheY[ii�WffbB[Z�Bi�
XWi[Z�ed�jA[�Yebb[YjBed�e?�Bdj[hdWb�
Bd?ehcWjBed�$ef[hWjBedWb(�?BdWdYBWb(�WdZ�
ikijWBdWXBbBjo�BdZBYWjehi%�WdZ�[nj[hdWb�
iekhY[i�$h[]kbWjeho�ijkZB[i�WdZ�?MA�

ZWjWXWi[i%*�NA[�mehaBd]�AofejA[i[i�
BdYbkZ[�ZB??[h[djBWj[Z�jBc[�AehBpedi�
$iAehj(�c[ZBkc(�WdZ�bed]�j[hc%(�
fheXWXBbBjo�YhBj[hBW�Z[hBl[Z�?hec�
h[]kbWjeho�WdZ�cWha[j�iY[dWhBei(�WdZ�
i[l[hBjo�[ijBcWj[i�YWbYkbWj[Z�?hec�jA[�
cW]dBjkZ[�WdZ�h[l[hiBXBbBjo�e?�jA[�BcfWYj*

NA[�cWBd�eXC[YjBl[�e?�jABi�WdWboiBi�Bi�je�
BZ[djB?o(�?Bhijbo(�ekh�cWj[hBWb�BcfWYji�ed�
jA[�[dlBhedc[dj�WdZ�f[efb[�WYYehZBd]�je�
jA[Bh�BcfehjWdY[�je�ijWa[AebZ[hi�$BcfWYj�
cWj[hBWbBjo�Wii[iic[dj%*�M[YedZbo(�m[�
AWl[�BZ[djB?B[Z�jA[�ikijWBdWXBbBjo)h[bWj[Z�
hBiai�WdZ�effehjkdBjB[i�je�mABYA�m[�Wh[�
[nfei[Z�WYYehZBd]�je�jA[Bh�BcfehjWdY[*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji
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NABi�ijhWj[]BY�Wii[iic[dj�h[fh[i[dji�jA[�
BcfWYj�e?�[nj[hdWb�?WYjehi�ed�ekh�XkiBd[ii�
$?BdWdYBWb�cWj[hBWbBjo�Wii[iic[dj%*�NA[�
WdWboiBi�fheY[ii�fhBehBjBp[i�WYjBlBjB[i�WdZ�
][e]hWfAB[i�mBjA�jA[�]h[Wj[ij�[nfeikh[�je�
[dlBhedc[djWb�eh�ieYBWb�hBiai(�fWhjBYkbWhbo�
[d[h]o)Bdj[diBl[�BdZkijhBWb�ef[hWjBedi�
WdZ�h[bWjBediABfi�mBjA�ikffbB[hi�e?�dWjkhWb�
hWm�cWj[hBWbi�Bd�;iBW�WdZ�FWjBd�;c[hBYW(�
mA[h[�YbBcWjBY�WdZ�ieYBWb�?WYjehi�Wh[�ceh[�
bBa[bo�je�AWl[�Wd�BcfWYj*

Cd�jA[�YWi[�e?�ekh�emd�ef[hWjBedi(�m[�
BZ[djB?o�WdZ�Wii[ii�jA[�BcfWYji�ed�f[efb[�
WdZ�jA[�[dlBhedc[dj(�Wi�m[bb�Wi�jA[�
fej[djBWb�hBiai�je�ekh�XkiBd[ii�fei[Z�Xo�
ikijWBdWXBbBjo�Biik[i*�@khjA[hceh[(�m[�
Wii[ii�jA[�BcfWYji�WdZ�hBiai�WYheii�jA[�
[djBh[�lWbk[�YAWBd(�fWhjBYkbWhbo�h[]WhZBd]�
ekh�hWm�cWj[hBWbi(�jA[�ki[�WdZ�
YedikcfjBed�e?�ekh�fheZkYji(�WdZ�jA[�
h[ikbjBd]�mWij[*�NA[i[�lWbk[�YAWBd�
Wii[iic[dji�AWl[�X[[d�XWi[Z�ed�Bdj[hdWb�
ademb[Z][�WdZ(�fhBcWhBbo(�ed�BdiB]Aji�?hec�
ekh�NB[h�-�ikffbB[hi*

PBiYe?Wd�i�BdYBZ[dji(�hBiai(�WdZ�
effehjkdBjB[i�$CLIi%�Bd�Bji�emd�ef[hWjBedi�
WdZ�WYheii�jA[�lWbk[�YAWBd�YWd�X[�ZodWcBY�
WdZ�YAWd][�el[h�jBc[(�XejA�?eh�jA[�
cWj[hBWbi�BZ[djB?B[Z�Bd�jA[�Ykhh[dj�
cWj[hBWbBjo�WdWboiBi�WdZ�?eh�ded)cWj[hBWbi*�
NABi�YAWd]Bd]�dWjkh[�Bi�Zk[�je�ckbjBfb[�
?WYjehi(�ikYA�Wi�cWha[j�?bkYjkWjBedi(�
h[]kbWjeho�YAWd][i(�j[YAdebe]BYWb�
WZlWdY[c[dji(�WdZ�ie�ed*�NA[h[?eh[(�
PBiYe?Wd�AWi�kfZWj[Z�Bji�cWj[hBWbBjo�
Wii[iic[dj�fheY[ii�jABi�o[Wh�YecfWh[Z�je�
jA[�fh[lBeki�f[hBeZ�WdZ�fbWdi�je�YedZkYj�
f[hBeZBY�h[lB[mi�e?�jA[�Wii[iic[dj�WdZ�
cWj[hBWbBjo�kiBd]�W�fheWYjBl[�WffheWYA�
jAWj�[dikh[i�[??[YjBl[�WZWfjWjBed�je�
YAWd][i�Bd�jA[�ef[hWjBedWb�WdZ�lWbk[�YAWBd�
Yedj[nj(�mABb[�cWBdjWBdBd]�h[iBbB[dY[�WdZ�
h[ifediBl[d[ii�je�d[m�YAWbb[d][i�WdZ�
effehjkdBjB[i*�;�h[WiedWXb[�WdZ�
?eh[i[[WXb[�jBc[?hWc[�?eh�jA[i[�h[lB[mi�
YekbZ�X[�jme�o[Whi(�mABYA�mekbZ�Wbbem�?eh�
YWfjkhBd]�WdZ�WZCkijBd]�je�W�fej[djBWbbo�
d[m�h[WbBjo�Bd�W�YedijWdjbo�[leblBd]�
[dlBhedc[dj*

NABi�h[fehj�jA[d�fh[i[dji�ikccWhB[i�?eh�
[WYA�cWj[hBWb�jefBY(�Wbed]�mBjA�Z[jWBb[Z�
Z[iYhBfjBedi�e?�jA[�BcfWYji(�hBiai(�WdZ�
effehjkdBjB[i�BZ[djB?B[Z�Wj�jA[�X[]BddBd]�
e?�[WYA�jA[cWjBY�ijWdZWhZ*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj
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QBjA�jABi�iYef[�WdZ�mBjA�jA[�WBc�e?�
[ijWXbBiABd]�W�XWiBi(�Wd�kdZ[hijWdZBd]�e?�
jA[�Yedj[nj�Bd�mABYA�PBiYe?Wd�i�XkiBd[ii�
WYjBlBjB[i�WdZ�h[bWjBediABfi�jWa[�fbWY[�AWi�
X[[d�YWhhB[Z�ekj(�WdZ�Bd�fWhWbb[b�Wd�
kdZ[hijWdZBd]�e?�jA[�cWBd�ijWa[AebZ[hi�
W??[Yj[Z*

NABi�fAWi[�AWi�X[[d�XWi[Z�ed�jA[�Ykhh[dj�
ijhWj[]BY�fbWd�YWbb[Z��[oedZ.1(�jA[�
PBiYe?Wd�Ahekf�i�hBia�cWdW][c[dj�WdZ�
Yedjheb�ioij[c(�[nj[hdWb�Bd?ehcWjBed�
cWZ[�WlWBbWXb[�je�jA[�fkXbBY�e?�XejA�W�
?BdWdYBWb�WdZ�ded)?BdWdYBWb�dWjkh[7�
febBYB[i7�jA[�WdWboiBi�e?�jA[�cWj[hBWbBjo�e?�
jA[�ZB??[h[dj�YecfWhWXb[�YecfWdB[i�WdZ�
jA[�?hWc[mehai�Bd�cWjj[hi�e?�
ikijWBdWXBbBjo7�jA[�ikijWBdWXBbBjo�
h[gkBh[c[dji�e?�jA[�ZB??[h[dj�
ijWa[AebZ[hi(�h[]kbWjehi(�WdWboiji(�?MA�
BdZBY[i7�WdZ�i[Yjeh�ijkZB[i*

NABi�Yedj[nj�WdWboiBi�AWi�BZ[djB?B[Z�
[dlBhedc[djWb(�ieYBWb�WdZ�]el[hdWdY[�
Biik[i�Bd�jA[�ef[hWjBedi�jA[ci[bl[i�WdZ�
kfijh[Wc�WdZ�Zemdijh[Wc�Bd�jA[�lWbk[�
YAWBd�jAWj�Wh[�h[b[lWdj�Bd�jA[�Yedj[nj�e?�
PBiYe?Wd*

.� 
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QBjA�jA[�WdWboiBi�e?�jA[�Bdj[hdWb�WdZ�
[nj[hdWb�Yedj[nj(�jA[�bBij�e?�jefBYi�WdZ�Bji�
WbB]dc[dj�mBjA�jA[�bBij�e?�ikijWBdWXBbBjo�
Biik[i�Yedj[cfbWj[Z�Bd�jA[�jA[cWjBY�?MLM�
[ijWXbBiA[Z�Bd�?MLM�-(�fWhW]hWfA�;L*�-2(�
AWi�X[[d�h[lB[m[Z*

NA[�BZ[djB?BYWjBed�e?�Bdj[hdWb�WdZ�[nj[hdWb�
ijWa[AebZ[hi�AWi�Wbie�X[[d�YWhhB[Z�ekj(�
jAhek]A�Wd�kdZ[hijWdZBd]�e?�jA[�lWbk[�
YAWBd(�WdZ�jWaBd]�Bdje�YediBZ[hWjBed�jA[�
ademb[Z][�e?�jA[�Bdj[hdWb�cWdW][hi�e?�jA[�
ZB??[h[dj�Wh[Wi�mBjA�Bd?bk[dY[�WdZ�
W??[Yj[Z�Xo�jA[�fej[djBWbbo�cWj[hBWb�
Wif[Yji�BZ[djB?B[Z*

Cd�jABi�fAWi[(�ijWa[AebZ[h�efBdBedi�AWl[�
X[[d�YediBZ[h[Z�BdZBh[Yjbo�jAhek]A�jA[�
ademb[Z][�e?�Bdj[hdWb�cWdW][hi�mAe�
cWBdjWBd�ed]eBd]�ZBWbe]k[�mBjA�jA[i[�
ijWa[AebZ[hi�WdZ�jA[h[?eh[�AWl[�W�]eeZ�
kdZ[hijWdZBd]�e?�jA[Bh�Bdj[h[iji�WdZ�
f[hif[YjBl[i*�@khjA[hceh[(�ekh�
YedjBdkeki�[d]W][c[dj�mBjA�jA[�
YecckdBjB[i�WdZ�WiieYBWjBedi�mA[h[�m[�
ef[hWj[�fhelBZ[i�W�iebBZ�?ekdZWjBed�?eh�
Wii[iiBd]�jA[�ceij�iB]dB?BYWdj�BcfWYji�WdZ�
hBiai�?eh�ki*

M[[�Z[jWBbi�e?�jA[�ijWa[AebZ[h�]hekfi�WdZ�
YecckdBYWjBed�YAWdd[bi�[ijWXbBiA[Z�Bd�
jA[�ikXi[YjBed��Bdj[h[iji�WdZ�efBdBedi�e?�
ijWa[AebZ[hi��e?�feBdj�-*-*/�e?�jABi�?MLM*

Cd�BZ[djB?oBd]�WdZ�Wii[iiBd]�hBiai�WdZ�
effehjkdBjB[i�Bd�jA[�PBiYe?Wd�lWbk[�YAWBd(�
PBiYe?Wd�AWi�Wbie�YediBZ[h[Z�Aem�Bj�Bi�
W??[Yj[Z�Xo�Bji�Z[f[dZ[dYB[i�ed�jA[�
WlWBbWXBbBjo�e?�dWjkhWb�WdZ�ieYBWb�h[iekhY[i�
Wj�WZ[gkWj[�fhBY[i�WdZ�e?�iWjBi?WYjeho�
gkWbBjo*

NA[i[�hBiai�BdYbkZ[(�Bd�jA[�[dlBhedc[djWb�
ZBc[diBed(�Z[f[dZ[dY[�ed�hWm�cWj[hBWbi�
e?�dWjkhWb�ehB]Bd�ikYA�Wi�Y[bbkbei[(�WXWYW�
fWf[h(�WdZ�YebbW][d(�fhBcWhBbo�e?�XelBd[�
ehB]Bd*�;�bWYa�e?�WlWBbWXBbBjo�e?�jA[i[�
h[iekhY[i�YekbZ�d[]WjBl[bo�BcfWYj�jA[�
WlWBbWXBbBjo�e?�jA[i[�hWm�cWj[hBWbi�WdZ�
BdYh[Wi[�jA[�hBia�e?�ikffbo�ZBihkfjBedi*�Cd�
fWhjBYkbWh(�PBiYe?Wd�i�YbBcWj[�iY[dWhBe�
WdWboiBi�?eYki[i�ed�jA[�fAoiBYWb�hBiai�jAWj�
YekbZ�W??[Yj�Bji�ikffbo�YAWBdi�WdZ�jA[�
A[WbjA�e?�jA[�[Yeioij[ci�ed�mABYA�Bj�
Z[f[dZi*�M[[�?MLM�?-�WdZ�?MLM�?1*

Cd�jA[�ieYBWb�ZBc[diBed(�jA[�hBia�Bi�h[bWj[Z�
je�jA[�d[[Z�?eh�W�gkWbB?B[Z�meha?ehY[*�M[[�
?MLM�M-*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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5ZM;eBUB�MZP�P4C4AYUZMCU>Z�>R�
YMC4AUM;� ECB�A4;MC4P�C>�
BaBCMUZMNU;UCe�UBBa4B

-� 
���"����-"�:��:���������"!�� �!�!�-���
:��: "#��"��!

I?�jA[�fej[djBWbbo�cWj[hBWb�Biik[i(�feiBjBl[�
WdZ�d[]WjBl[�BcfWYji�m[h[�BZ[djB?B[Z�
$mBjA�Wd�BdiBZ[)ekj�WffheWYA%�WdZ�hBiai�
WdZ�effehjkdBjB[i�$ekjiBZ[)Bd�WffheWYA%*

.� �!!�!!���"�:������"�������������"!�� �!�!�
-���:��: "#��"��!�-���!�: ���

@eh�jABi�fAWi[(�jA[�YhBj[hBW�e?�jAei[�
h[ifediBXb[�?eh�ZB??[h[dj�Wh[Wi�mBjABd�
PBiYe?Wd�mBjA�[nj[diBl[�[nf[hB[dY[�Bd�
ikijWBdWXBbBjo�Wif[Yji�WdZ�mAe�Wh[�Bd�
YedjWYj�mBjA�ijWa[AebZ[hi�AWl[�X[[d�
YediBZ[h[Z*

 Y?MOC�YMC4AUM;UCe

Cd�Wii[iiBd]�jA[�cWj[hBWbBjo�e?�BcfWYji�je�
Z[j[hcBd[�i[l[hBjo(�W�iYWb[�?hec�,�$de�
BcfWYj%�je�4�$YhBjBYWb%�AWi�X[[d�
[ijWXbBiA[Z*�NA[�?ebbemBd]�fWhWc[j[hi�
AWl[�X[[d�jWa[d�Bdje�WYYekdj6

¨ GW]dBjkZ[6�Q[�Wii[ii�jA[�[nj[dj�e?�
jA[�BcfWYj�ed�jA[�[dlBhedc[dj(�
f[efb[(�eh�AkcWd�hB]Aji

¨ MYef[6�Q[�Wii[ii�jA[�[nj[dj�e?�jA[�
BcfWYj�?hec�W�][e]hWfABYWb�feBdj�e?�
lB[m(�mA[jA[h�Bj�YWd�X[�beYWb�eh�]beXWb(�

WdZ�mABYA�ijWa[AebZ[h�]hekfi�Bj�
W??[Yji*

¨ Chh[c[ZBWXb[�dWjkh[6�Q[�Wii[ii�jA[�
ZB??BYkbjo�e?�h[l[hiBd]�jA[�ZWcW][�
$BcfWYj%�Bd�j[hci�e?�Yeij�WdZ�jBc[�
AehBped*

;ZZBjBedWbbo(�mBjA�h[]WhZ�je�jA[�feiiBXb[�
BcfWYji(�Wd�WZZBjBedWb�fheXWXBbBjo�
fWhWc[j[h�WdZ�jA[�jBc[�AehBped�AWl[�
X[[d�WZZ[Z*

�Wi[Z�ed�jABi(�?eh�WYjkWb�d[]WjBl[�BcfWYji(�
[WYA�e?�jA[�jAh[[�WXel[�ZBc[diBedi�e?�
i[l[hBjo�mWi�iYeh[Z�WdZ�m[B]Aj[Z�[gkWbbo�
?eh�Bji�i[l[hBjo*�NA[d(�i[l[hBjo�WdZ�
fheXWXBbBjo�m[h[�m[B]Aj[Z�2,+0,*

Cd�jA[�YWi[�e?�WYjkWb�feiBjBl[�BcfWYji(�
iYWb[�WdZ�iYef[�m[h[�iYeh[Z�WdZ�m[B]Aj[Z�
[gkWbbo�?eh�i[l[hBjo*�MkXi[gk[djbo(�
i[l[hBjo�WdZ�fheXWXBbBjo�m[h[�m[B]Aj[Z�
1,+1,*

:UZMZOUM;�YMC4AUM;UCe

@eh�hBiai�WdZ�effehjkdBjB[i(�W�iYWb[�?hec�,�
$de�BcfWYj%�je�1�$YhBjBYWb%�mWi�ki[Z*�NA[�
fej[djBWb�cW]dBjkZ[�mWi�Wii[ii[Z�kiBd]�
jme�ZBc[diBedi�je�[lWbkWj[�i[l[hBjo*�@Bhij(�
Aem�jA[�hBiai�WdZ�effehjkdBjB[i�mekbZ�
W??[Yj�XkiBd[ii�]hemjA�WdZ�?BdWdYBWb�
ijWj[c[dji�$�WbWdY[�MA[[j(�Jhe?Bj�WdZ�
Feii�MjWj[c[dj(�WdZ�=WiA�@bem�
MjWj[c[dj%�mWi�YediBZ[h[Z�kiBd]�?Bl[�
hWjBd]�iYWb[i*�M[YedZ(�jA[�h[bWjBedWb�
YWfBjWb�ZBc[diBed�mWi�ki[Z(�jAWj�Bi(�Aem�
jA[�hBia�eh�effehjkdBjo�mekbZ�W??[Yj�

h[bWjBediABfi�mBjA�ijWa[AebZ[hi(�kiBd]�
?ekh�hWjBd]�iYWb[i*

@ebbemBd]�jABi�i[l[hBjo�Wii[iic[dj(�
fheXWXBbBjB[i�e?�eYYkhh[dY[�AWl[�X[[d�
WiiB]d[Z�je�eXjWBd�jA[�iYeh[�e?�jA[�b[l[b�e?�
?BdWdYBWb�cWj[hBWbBjo*

Cd�WZZBjBed�je�jA[�gkWdjBjWjBl[�YhBj[hBed(�
CLIi�mBjA�h[b[lWdj�gkWbBjWjBl[�[nfeikh[(�
ikYA�Wi�h[]kbWjeho�eh�h[fkjWjBedWb�hBiai(�
Wh[�YediBZ[h[Z�cWj[hBWb*

����� �!�:��!
NA[�cWj[hBWbBjo�jAh[iAebZi�AWl[�X[[d�
Z[?Bd[Z�Bd�WYYehZWdY[�mBjA�i[YjBedi�/*/�
WdZ�/*0�e?�?MLM�-(�YecXBdBd]�gkWdjBjWjBl[�
$ZBijhBXkjBed�f[hY[djBb[i%�WdZ�gkWbBjWjBl[�
YhBj[hBW*

@eh�BcfWYj�cWj[hBWbBjo(�jA[�jAh[iAebZ�mWi�
i[j�Wj�jA[�1,jA�f[hY[djBb[�$f1,�8�0*1,�ekj�
e?�4%(�mBjA�BcfWYji�YediBZ[h[Z�cWj[hBWb�B?�
jA[o�iYeh[Z�0*1,�eh�AB]A[h�eh�fh[i[dj[Z�
h[b[lWdj�gkWbBjWjBl[�[lBZ[dY[�$[*]*(�AkcWd�
hB]Aji�eh�[dlBhedc[djWb�hBiai%*�L[]WhZBd]�
?BdWdYBWb�cWj[hBWbBjo(�jA[�jAh[iAebZ�mWi�
WZCkij[Z�je�jA[�3,jA�f[hY[djBb[�$f3,�8�
.*0,�ekj�e?�1%(�]Bl[d�jA[�YedY[djhWjBed�e?�
iYeh[i�Bd�bem[h�hWd][i�WdZ�W�iB]dB?BYWdj�
Ckcf�WXel[�jAWj�feBdj*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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lWbk[*�NABi�WZCkijc[dj�h[ifedZi�je�jA[�
fhBdYBfb[�e?�fhefehjBedWbBjo�$?MLM�-(�/*1(�
fWhW]hWfAi�03�je�05%�WdZ�Wbbemi�?eYkiBd]�
ed�hBiai�WdZ�effehjkdBjB[i�mBjA�iB]dB?BYWdj�
[YedecBY�BcfWYj*

@BdWbbo(�Bj�AWi�X[[d�Z[?Bd[Z�jAWj�cWj[hBWb�
CLIi�jAWj�[nY[[Z�jA[�BdZBYWj[Z�iYehBd]�
jAh[iAebZi�Wh[�jAei[�mAei[�i[l[hBjo�WdZ�
fheXWXBbBjo�h[?b[Yj�jA[Bh�YhBjBYWb�WdZ�
iB]dB?BYWdj�dWjkh[�?eh�jA[�PBiYe?Wd�Ahekf�
?eh�[BjA[h�e?�jA[�jme�cWj[hBWbBjB[i(�XejA�
BcfWYj�WdZ�?BdWdYBWb*

NA[�jAh[iAebZi�Wh[�iYA[Zkb[Z�je�X[�
h[lB[m[Z�[l[ho�jme�o[Whi�eh�Bd�jA[�[l[dj�
e?�ikXijWdjBWb�h[]kbWjeho�YAWd][i(�kdZ[h�
jA[�ikf[hlBiBed�e?�jA[�?n[YkjBl[�
MkijWBdWXBbBjo�=eccBjj[[�WdZ�jA[�;kZBj�
=eccBjj[[*

FSac=b�@T�bVS�RcO=�>ObS`WO=Wbg�
OaaSaa>S?b

MkXi[gk[djbo(�jA[�h[ikbji�e?�jA[�BcfWYj�
WdZ�?BdWdYBWb�cWj[hBWbBjo�Wii[iic[dji(�
BdYbkZBd]�jA[Bh�Bdj[hWYjBed(�m[h[�
YediebBZWj[Z(�]hekfBd]�jA[�CLIi�
WYYehZBd]�je�jA[Bh�YbWiiB?BYWjBed�WYheii�Wbb�
?MLM�jA[c[i�WdZ(�Xo�[nj[diBed(�Bdje�jA[�
h[b[lWdj�ikX)jA[c[i*��Wi[Z�ed�jA[�
jAh[iAebZi�[ijWXbBiA[Z�WdZ�Z[jWBb[Z�
WXel[(�13�BdYBZ[dji(�hBiai(�WdZ�
effehjkdBjB[i�m[h[�i[b[Yj[Z�WdZ�Wii[ii[Z�
Wi�cWj[hBWb(�WdZ�jA[i[�Wh[�]hekf[Z�Bdje�
jA[�?MLM�h[fehj[Z�Bd�jABi�ikijWBdWXBbBjo�
ijWj[c[dj*

NABi�YediebBZWjBed�AWi�X[[d�h[lB[m[Z�WdZ�
Wffhel[Z�Xo�jA[�PBiYe?Wd�Ahekf�i�
?n[YkjBl[�MkijWBdWXBbBjo�=eccBjj[[�WdZ�
ikXi[gk[djbo�fh[i[dj[Z�je�jA[��eWhZ�e?�
!Bh[Yjehi��;kZBj�=eccBjj[[*

;bb�Wii[ii[Z�CLIi�AWl[�X[[d�cWff[Z�
WYYehZBd]�je�jA[Bh�h[b[lWdj�?MLM�ijWdZWhZ*�
NA[�AB]A[ij)iYehBd]�BcfWYj�eh�hBia�mBjABd�
W�jA[c[�Z[j[hcBd[i�Bji�fbWY[c[dj�Bd�jA[�
cWjhBn*�MBn�e?�jA[�j[d�?MLM�jA[c[i�Wh[�
iB]dB?BYWdj�?eh�PBiYe?Wd*�?WYA�cWj[hBWb�
?MLM�jA[c[�Bi�Z[jWBb[Z�Bd�jA[�jWXb[�
fh[i[dj[Z�[WhbB[h�Bd�i[YjBed�-*-*/(�mA[h[�
m[�if[YB?o�jA[�h[bWj[Z�ikX)jA[c[i*�NA[�
jWXb[�Wbie�BdZBYWj[i�mA[jA[h�jA[�CLIi�Wh[�
mBjABd�ekh�emd�ef[hWjBedi�eh�WYheii�jA[�
lWbk[�YAWBd(�jA[�jBc[�AehBped(�WdZ�
mA[jA[h�ekh�BcfWYji�Wh[�feiBjBl[�eh�
d[]WjBl[*

Cd�jA[�[dlBhedc[djWb�YWj[]eho(�jA[�
[dlBhedc[djWb�BdYBZ[dji(�hBiai�WdZ�
effehjkdBjB[i�e?�h[bWjBl[�BcfehjWdY[�Wh[�
]hekf[Z�Bdje�jA[�jA[c[i�?-)=bBcWj[�
=AWd][(�?.)JebbkjBed�WdZ�?1)Oi[�e?�
L[iekhY[i�WdZ�=BhYkbWh�?Yedeco�WdZ�Wh[�
h[bWj[Z�je�ekh�lBiBed�e?�?WYBbBjWjBd]�jA[�
?[[ZBd]�e?�cBbbBedi�e?�f[efb[�jAWdai�je�ekh�
fWYaW]Bd](�mABYA�h[gkBh[i�Wd�[d[h]o)
Bdj[diBl[�fheZkYjBed�fheY[ii�jAWj�m[�Wh[�
i[[aBd]�je�Z[YWhXedBp[(�jA[�ki[�e?�hWm�
cWj[hBWbi�WdZ�h[iekhY[i�e?�dWjkhWb�ehB]Bd(�
jA[�Z[f[dZ[dY[�ed�jA[i[(�Wi�m[bb�Wi�jA[�
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$?O%�.,..+.01/�e?�/,�Hel[cX[h�.,..�
Wc[dZBd]�jA[�Bcfb[c[djBd]�j[YAdBYWb�
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ceCUbfYcBbi�RBTYUc

;IHI�,�=EL'+�FUbSUAdQWU�BV�SBeASY?�@U@RUbc�gXB�QbU�YATUCUATUAd&�
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CbBTeSdYBA�BV�dBRQSSB&�cUSdYBA�.*&�?UddUb�T�&�ceRcUSdYBA�Yf�
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7bdYS?U�+,�,�

;+'+4�JbQAcYdYBA�C?QA�VBb�S?Y@QdU�SXQAWU�@YdYWQdYBA
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XWbWdY[�X[jm[[d�jA[�Z[iBh[�je�Yh[Wj[�
lWbk[�?eh�ekh�ijWa[AebZ[hi�WdZ�jA[�
BdYBZ[dji�WdZ�hBiai�WiieYBWj[Z�mBjA�
XkiBd[ii(�Yecc[hYBWb(�ef[hWjBedWb(�bWXeh(�
?BdWdYBWb�WdZ�ieYBWb�BdBjBWjBl[i(�Wi�
[ijWXbBiA[Z�Xo�jA[�ikijWBdWXBbBjo�febBYo*

NA[�]el[hdBd](�cWdW][c[dj(�WdZ�
ikf[hlBieho�XeZB[i�fbWo�W�?kdZWc[djWb�
heb[�Bd�YediBZ[hBd]�Biik[i(�hBiai(�WdZ�
effehjkdBjB[i�mA[d�el[hi[[Bd]�jA[�
MkijWBdWXBbBjo�MjhWj[]o�WdZ�;YjBed�JbWd(�Wi�
m[bb�Wi�Z[YBiBedi�ed�cWCeh�ef[hWjBedi�WdZ�
jA[�hBia�cWdW][c[dj�fheY[ii*�NABi�Bi�
YWhhB[Z�ekj�jAhek]A�jA[�if[YB?BY�
h[ifediBXBbBjB[i�WiiB]d[Z�je�jA[c(�mABYA�
Wh[�Z[jWBb[Z�Wj�jA[��eWhZ�=eccBjj[[�
b[l[b(�Wj�jA[�cWdW][c[dj�b[l[b(�WdZ�ed�
if[YB?BY�Biik[i�Bd�lWhBeki�YeccBjj[[i*�
NA[Bh�Yecfh[A[diBl[�WffheWYA�[dikh[i�
jAWj�jA[�YecfWdo�i�ijhWj[]o�Bi�WbB]d[Z�
mBjA�Bji�eXC[YjBl[i�WdZ�jAWj�Biik[i(�hBiai(�
WdZ�effehjkdBjB[i�Wh[�cWdW][Z�
[??[YjBl[bo*

NA[�BdYBZ[dj�WdZ�hBia�cWdW][c[dj�ioij[c�
Bi�jA[�h[ifediBXBbBjo�e?�jA[��eWhZ�e?�
!Bh[Yjehi(�mABYA�Z[b[]Wj[i�Bji�ikf[hlBiBed�
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Bcfb[c[djWjBed�e?�Wffhel[Z�
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¨ Cd?ehcWjBed�M[YkhBjo�WdZ�;hjB?BYBWb�
Cdj[bbB][dY[�=eccBjj[[6�NA[�
=eccBjj[[�Bi�h[ifediBXb[�?eh�
lWbBZWjBd]�jA[�Bdj[hdWb�hkb[i�WdZ�
fheY[Zkh[i�fhefei[Z�Xo�jA[�
Cd?ehcWjBed�M[YkhBjo�!Bh[Yjeh(�
ikf[hlBiBd]�hBia�cWdW][c[dj(�
YedjBdkBjo�WdZ�BdYBZ[dj�h[ifedi[�
fbWdi(�WffhelBd]�[nY[fjBedi�WdZ�
[n[cfjBedi�fhefei[Z�Xo�jA[�
Cd?ehcWjBed�M[YkhBjo�!Bh[Yjeh�Bd�
WYYehZWdY[�mBjA�i[YjBed�5�e?�jA[�
Cd?ehcWjBed�M[YkhBjo�JebBYo�WdZ�
[ijWXbBiABd]�jA[�?hWc[meha�?eh�
h[bWjBedi�mBjA�jA[�WkZBj�WdZ�Bdj[hdWb�
Yedjheb�?kdYjBedi*

¨ ?n[YkjBl[�MkijWBdWXBbBjo�=eccBjj[[6�
Bi�jA[�XeZo�h[ifediBXb[�?eh�
YeehZBdWjBd]�WdZ�ikf[hlBiBd]�jA[�
MkijWBdWXBbBjo�;YjBed�JbWd(�jA[�
BdBjBWjBl[i(�meha�fbWdi�WdZ�bed])j[hc�
eXC[YjBl[i�[ijWXbBiA[Z�jA[h[Bd*

¨ M[dBeh�cWdW][c[dj�Bi�h[ifediBXb[�?eh�
BZ[djB?oBd]�WdZ�Wii[iiBd]�jA[�hBiai�
WdZ�BdYBZ[dji�jA[�Ahekf�?WY[i�Bd�jA[�
Yekhi[�e?�Bji�ef[hWjBedi�WdZ�?eh�jWaBd]�
WffhefhBWj[�c[Wikh[i�je�fh[l[dj�
jA[Bh�eYYkhh[dY[�eh(�B?�jA[o�Ze�eYYkh(�
je�h[ZkY[�eh�[bBcBdWj[�jA[Bh�BcfWYj*�
M[dBeh�cWdW][c[dj�jA[h[?eh[�fbWoi�W�
?kdZWc[djWb�heb[�Bd�Z[iB]dBd]�WdZ�
Bcfb[c[djBd]�Yedjheb�c[YAWdBici(�Wi�
m[bb�Wi�Bd�fhecejBd]�jA[Bh�YecfbBWdY[�
jAhek]Aekj�jA[�eh]WdBiWjBed*

PBiYe?Wd�AWi�W�hBia�Yedjheb�WdZ�
cWdW][c[dj�febBYo�mAei[�eXC[YjBl[�Bi�je�

[ijWXbBiA�jA[�XWiBY�fhBdYBfb[i�WdZ�jA[�
][d[hWb�?hWc[meha�?eh�WYjBed�je�BZ[djB?o(�
c[Wikh[(�fh[l[dj�WdZ�cBjB]Wj[�hBiai�e?�Wbb�
aBdZi�jAWj�cWo�W??[Yj�jA[�WYAB[l[c[dj�e?�
ijhWj[]BY�eXC[YjBl[i(�BdYbkZBd]�jAei[�
h[bWj[Z�je�f[efb[�WdZ�jA[�[dlBhedc[dj*

PBiYe?Wd�ki[i�W�Yecfh[A[diBl[�
cWdW][c[dj�WdZ�Yedjheb�ioij[c�jAWj�Bi�
WffbB[Z�Bd�Wbb�YecfWdB[i�WdZ�Bi�Z[l[bef[Z�
Bd�WYYehZWdY[�mBjA�jA[�XWiBY�fhBdYBfb[i�e?�
Bdj[]hWjBed�Bd�cWdW][c[dj(�WZWfjWjBed�je�
YAWd][i(�jhWdifWh[dYo�WdZ�WZefjBed�e?�
YedjBdkeki�Bcfhel[c[dj*

CdYBZ[dji�WdZ�fej[djBWb�hBiai�Wh[�
YediBZ[h[Z�mA[d�cedBjehBd]�WdZ�
WZCkijBd]�jA[�YecfWdo�i�ijhWj[]o�Wi�W�
XWiBi�?eh�cWaBd]�Z[YBiBedi�jAWj�ijh[d]jA[d�
h[iBbB[dY[�WdZ�Wbbem�fheWYjBl[�WZWfjWjBed�
je�cWha[j�YAWd][i*

NA[�lWbk[i�e?�hBia�BdZBYWjehi�WdZ�
jAh[iAebZi�Z[?Bd[Z�WYYehZBd]�je�jA[Bh�
i[l[hBjo�WdZ�fheXWXBbBjo�Wh[�cedBjeh[Z(�ie�
jAWj�Bd�YWi[i�mA[h[�jA[i[�jAh[iAebZi�AWl[�
X[[d�[nY[[Z[Z(�jA[�d[Y[iiWho�
cWdW][c[dj�c[Wikh[i�Wh[�jWa[d�je�XhBd]�
jA[c�XWYa�je�jA[�Z[?Bd[Z�jeb[hWdY[�b[l[b*�
PBiYe?Wd�i[[ai�je�ijh[d]jA[d�jA[�Yedjheb�
ioij[c�Xo�fhecejBd]�W�iebBZ�XkiBd[ii�
ceZ[b�jAWj�Wbbemi�BdYBZ[dji�WdZ�hBiai�je�X[�
WZZh[ii[Z�Bd�W�Yedjhebb[Z�cWdd[h*

NA[�eXC[YjBl[�e?�BdYBZ[dj�WdZ�hBia�
cWdW][c[dj�Bi�je�BZ[djB?o�WdZ�Wii[ii�
[l[dji�Wi�ieed�Wi�feiiBXb[(�jWaBd]�Bdje�
WYYekdj�jA[�=eZ[�e?�=edZkYj(�Bdj[hdWb�
h[]kbWjBedi(�jA[�ijhWj[]BY�fbWd(�WdZ�
YedjBdkeki�YedjWYj�mBjA�ijWa[AebZ[hi(�

WdZ�jAki�jWa[�WffhefhBWj[�c[Wikh[i�je�
cBjB]Wj[�jA[c(�WdZ�mABYA�Bd�iec[�YWi[i�
cWo�fh[i[dj�effehjkdBjB[i*

NA[�]el[hdBd]�WdZ�ikf[hlBieho�XeZB[i�
Wbie�fhecej[�W�hBia�cWdW][c[dj�Ykbjkh[�
jAhek]Aekj�jA[�eh]WdBiWjBed*�NAhek]A�
jhWBdBd]�WdZ�Yb[Wh�febBYB[i(�[??ehji�Wh[�
cWZ[�je�[dikh[�jAWj�[l[hoed[�
kdZ[hijWdZi�jA[�BcfehjWdY[�e?�BZ[djB?oBd]�
WdZ�h[fehjBd]�hBiai�WdZ�BdYBZ[dji�
fhecfjbo*�@khjA[hceh[(�h[]kbWh�WkZBji�
WdZ�YecfbBWdY[�h[lB[mi�Wh[�YedZkYj[Z�je�
[dikh[�jAWj�hBia�Yedjheb�c[Wikh[i�Wh[�
[??[YjBl[�WdZ�a[fj�kf�je�ZWj[*�NABi�
fheWYjBl[�WffheWYA�Wbbemi�PBiYe?Wd�dej�
edbo�je�h[WYj�je�BdYBZ[dji�WdZ�hBiai�Xkj�
Wbie�je�WdjBYBfWj[�fej[djBWb�jAh[Wji(�
jA[h[Xo�cWBdjWBdBd]�W�Yecf[jBjBl[�
WZlWdjW][�WdZ�[dikhBd]�bed])j[hc�
ikijWBdWXBbBjo*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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NA[�ioij[c�BdYbkZ[i�jA[�?ebbemBd]�
WYjBlBjB[i6

W% CZ[djB?o�jA[�cWBd�hBiai�XWi[Z�ed�
jA[Bh�BcfWYj�ed�Yh[WjBd]�
ikijWBdWXb[�WdZ�iAWh[Z�lWbk[�?eh�
PBiYe?Wd�Ahekf�ijWa[AebZ[hi�
mBjABd�jA[�Ykhh[dj�MjhWj[]BY�JbWd(�
WdZ�Wii[ii�jA[Bh�fheXWXBbBjo�e?�
eYYkhh[dY[�WdZ�BcfWYj�je�
fhBehBjBp[�jA[c�WYYehZBd]bo(�
YediBZ[hBd]�XejA�?BdWdYBWb�WdZ�
ded)?BdWdYBWb�eh�ikijWBdWXBbBjo�
?WYjehi*�NA[�ioij[c�Wbie�jWa[i�Bdje�
WYYekdj�jA[�Yedd[YjBedi�WdZ�
Z[f[dZ[dYB[i�X[jm[[d�BdYBZ[dji�
WdZ�hBiai�WdZ�effehjkdBjB[i*

X% M[j�hBia�Wff[jBj[�Xo�[ijWXbBiABd]�
jeb[hWdY[i�WdZ�fhef[hbo�
cedBjehBd]�jA[Bh�[lebkjBed�mBjA�
a[o�hBia�BdZBYWjehi�ki[Z�Wi�Bdfkj�
fWhWc[j[hi�Z[f[dZBd]�ed�[WYA�
hBia*

Y% Ccfb[c[dj�Wd�Bdj[]hWj[Z�Yedjheb�
ioij[c�mBjABd�jA[�PBiYe?Wd�
Ahekf�i�Bdj[hdWb�h[]kbWjBedi(�
BdYbkZBd]�jA[�BZ[djB?BYWjBed�WdZ�
[lWbkWjBed�e?�jA[�Yedjhebi�WdZ�
YedjBd][dYo�fbWdi�d[Y[iiWho�je�
cBjB]Wj[�jA[�BcfWYj�e?�jA[�
cWj[hBWbBpWjBed�e?�hBiai*

Z% Ne�[lWbkWj[�jA[�[??[YjBl[d[ii�e?�
jA[�Yedjheb�ioij[c�WdZ�Bji�
WffbBYWjBed(�Wi�m[bb�Wi�Bji�
YecfbBWdY[�Xo�Wbb�PBiYe?Wd�Ahekf�
[cfbeo[[i*

[% ![j[hcBd[�WYjBed�fbWdi�Bd�jA[�
[l[dj�jAWj�Wdo�e?�jA[�hBiai�
WZl[hi[bo�W??[Yj�bed])j[hc�
ikijWBdWXb[�lWbk[�Yh[WjBed�WdZ�
h[ZkY[�jA[�h[iBZkWb�hBia�je�Wd�
WYY[fjWXb[�b[l[b*�;i�W�ZBh[Yj�
Yedi[gk[dY[�e?�jABi�hBia�h[ZkYjBed(�
Bj�mBbb�X[�d[Y[iiWho�WdZ�WZlBiWXb[�
je�h[Wii[ii�WdZ�fhBehBjBp[�hBiai(�
[ijWXbBiABd]�W�YedjBdkeki�
cWdW][c[dj�fheY[ii*

?% NA[�ioij[c�mBbb�X[�WkZBj[Z�Xo�jA[�
Cdj[hdWb�;kZBj�![fWhjc[dj*

PBiYe?Wd�i�hBia�cWf�Bi�Z[?Bd[Z�Bd�
WYYehZWdY[�mBjA�jA[�YeZ[�e?�YedZkYj(�
Bdj[hdWb�h[]kbWjBedi�WdZ�jA[�Ykhh[dj�
MjhWj[]BY�JbWd�WdZ�BdYbkZ[i�hBiai�e?�
lWhBeki�dWjkh[i�$cWha[j(�XkiBd[ii(�
ef[hWjBedWb(�Yh[ZBj(�ieYBWb(�[dlBhedc[djWb(�
YbBcWj[�YAWd][(�j[YAdebe]BYWb(�b[]Wb�WdZ�
h[]kbWjeho%(�mABYA�Wh[�YbWiiB?B[Z�WYYehZBd]�
je�jA[�=IMI�c[jAeZebe]o�Bdje�?ekh�cWBd�
YWj[]ehB[i�WYYehZBd]�je�jA[�dWjkh[�e?�jA[�
eXC[YjBl[i�jA[o�W??[Yj6�ijhWj[]BY(�
ef[hWjBedWb(�Bd?ehcWjBed�WdZ�YecfbBWdY[*

Cd?ehcWjBed�h[]WhZBd]�BdYBZ[dj�WdZ�hBia�
cWdW][c[dj�Bi�Z[jWBb[Z�Bd�i[YjBed�?%�e?�
jA[�;ddkWb�=ehfehWj[�Ael[hdWdY[�
L[fehj*�Cd�jABi�i[YjBed(�jA[�PBiYe?Wd�Ahekf�
Z[iYhBX[i�jA[�cWBd�?BdWdYBWb�WdZ�ded)
?BdWdYBWb�hBiai(�jA[�XeZB[i�h[ifediBXb[�?eh�
Z[l[befBd]�WdZ�Bcfb[c[djBd]�jA[�?BdWdYBWb�
WdZ�ded)?BdWdYBWb�hBia�cWdW][c[dj�
ioij[c(�jA[�b[l[b�e?�hBia�jeb[hWdY[(�jA[�
hBiai�jAWj�cWj[hBWbBp[Z�ZkhBd]�jA[�o[Wh(�

WdZ�jA[�h[ifedi[�WdZ�cedBjehBd]�fbWdi�?eh�
jA[�cWBd�hBiai*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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?dlBhedc[djWb�
Cd?ehcWjBed



,(+(�9FEF�9+(�7;UYMC4�OTMZS4
GT4�OMBUZS�?A>PaOCU>Z�?A>O4BB�UB�4Z4ASe'UZC4ZBUb4�MZP�OaAA4ZC;e�A4;U4B�?AUYMAU;e�>Z�ZMCaAM;�SMB(��>c4b4A&�IUBO>RMZ&�NMB4P�>Z�UCB�B4C�L4A>�,*/*�D;MZ&�MUYB�C>�A4PaO4�
SA44ZT>aB4�SMB�������4YUBBU>ZB�Ne�?A>SA4BBUb4;e�UZOA4MBUZS�UCB�aB4�>R�A4Z4cMN;4�4Z4ASe�MZP�?A>Y>CUZS�4Z4ASe�4RRUOU4ZOe�Y4MBaA4B(�IUBO>RMZ�M;B>�B44WB�C>�
?>BUCUb4;e�UZR;a4ZO4�CT4�bM;a4�OTMUZ�Ne�>RR4AUZS�BaBCMUZMN;4�OMBUZSB�CTMC�T4;?�OaBC>Y4AB�A4PaO4�CT4UA�4YUBBU>ZB(

8c``S?b�O?R�A@bS?bWO=�
W?QWRS?ba&�`WaYa�O?R�
@AA@`bc?WbWSa

B4SMCUb4�UY?MOC
¨ =edjhBXkjBed�je�YbBcWj[�YAWd][�

jAhek]A�ABA�[cBiiBedi�][d[hWj[Z�Bd�
emd�ef[hWjBedi�$iYef[�-�WdZ�.%�WdZ�Bd�
jA[�lWbk[�YAWBd�$iYef[�/%*

D>BUCUb4�UY?MOCB
¨ L[ZkYBd]�jA[�YWhXed�?eejfhBdj�

jAhek]A�jA[�fkhYAWi[�WdZ�Bdj[]hWjBed�
e?�h[d[mWXb[�[d[h]o�YedikcfjBed*

¨ L[ZkYjBed�WdZ�fhef[h�cWdW][c[dj�
e?�[dlBhedc[djWb�BdYBZ[dji�jAhek]A�
jA[�WZefjBed�e?�Wd�?dlBhedc[djWb�
GWdW][c[dj�Moij[c�Bd�WYYehZWdY[�
mBjA�jA[�CMI�-0,,-�ijWdZWhZ*

¨ L[ZkYBd]�[cBiiBedi�WYheii�jA[�lWbk[�
YAWBd�Xo�YAeeiBd]�ikffbB[hi�jAWj�ki[�
[d[h]o�?hec�ikijWBdWXb[�iekhY[i*

EUBWB
¨ ![j[hBehWjBed�e?�?WYBbBjB[i�WdZ�

XkBbZBd]i�Zk[�je�ZBiWij[hi�YWki[Z�Xo�
YbBcWjBY�[l[dji*

¨ @BdWdYBWb�XkhZ[d�Zk[�je�jA[�
Bcfb[c[djWjBed�e?�bWh][)iYWb[�
WZWfjWjBed�fheC[Yji*

¨ QWj[h�iYWhYBjo*

¨ CdYh[Wi[Z�[nf[di[i�h[ikbjBd]�?hec�
h[]kbWjBedi�jAWj�Bcfei[�jWn[i�ed�
[cBiiBedi*

C??>ACaZUCU4B
¨ =eij�h[ZkYjBed�h[ikbjBd]�?hec�i[b?)

YedikcfjBed�e?�[d[h]o*

¨ =eij�h[ZkYjBed�h[ikbjBd]�?hec�[d[h]o�
[??BYB[dYo*

D@=WQWSa�O?R�Q@>>Wb>S?ba

¨ MkijWBdWXBbBjo�febBYo*

¨ =bBcWj[�YAWd][�febBYo*

¨ ?dlBhedc[djWb�cWdW][c[dj�ioij[c�
XWi[Z�ed�CMI�-0,,-*

¨ ?d[h]o�[??BYB[dYo�cWdW][c[dj�
ioij[c�XWi[Z�ed�CMI�1,,,-

GcabOW?OPW=Wbg�U@O=a

¨ H[j�T[he�.,1,�jWh][j�?eh�iYef[�-�
WdZ�.�[cBiiBedi*

¨ NWh][j�?eh�h[ZkYBd]�jA[�Bdj[diBjo�
e?�mWj[h�mBjAZhWmWb�f[h�c[j[h�
fheZkY[Z*

7@RWSa�`SaA@?aWP=S�T@`�
@dS`aWUVb

¨ �eWhZ�e?�!Bh[Yjehi*�
;ffeBdjc[dji(�L[ckd[hWjBed�WdZ�
MkijWBdWXBbBjo�=eccBjj[[(�;kZBj�
=eccBjj[[*

¨ ?n[YkjBl[�MkijWBdWXBbBjo�
=eccBjj[[*

¨ =AB[?�?n[YkjBl[�I??BY[h*

¨ Cdl[ijeh�L[bWjBedi(�
=ecckdBYWjBedi�WdZ�
MkijWBdWXBbBjo�![fWhjc[dj*

¨ If[hWjBedWb�MkijWBdWXBbBjo�
![fWhjc[dj*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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,(+(+�"AdUbQSdYBA�gYdX�BdXUb�;IHI
;bjAek]A�ejA[h�cWj[hBWb�Wif[Yji�e?�ikijWBdWXBbBjo�BdYbkZ[Z�Bd�jA[�ijWdZWhZ�cWo�AWl[�X[[d�[nYbkZ[Z�XWi[Z�ed�jA[�cWj[hBWbBjo�Wii[iic[dj(�YbBcWj[�YAWd][�Wbie�W??[Yji�?MLM�?.�e�JebbkjBed�
mBjA�h[if[Yj�je�eped[)Z[fb[jBd]�ikXijWdY[i(�?MLM�?/�e�QWj[h�h[iekhY[i(�?MLM�?0�e��BeZBl[hiBjo(�Wi�m[bb�Wi�?MLM�?-�e�Imd�ijW??(�?MLM�?.�e�Qeha[hi�Bd�jA[�lWbk[�YAWBd(�?MLM�M/�e�;??[Yj[Z�
]hekfi(�WdZ�?MLM�M0�e�=edikc[hi�WdZ�[dZ�ki[hi*

,(+(,(�=BfUbAQASU

>?bSU`ObW?U�acabOW?OPW=Wbg'`S=ObSR�AS`T@`>O?QS�W?b@�
W?QS?bWdS�agabS>a
9FEF�,��CI'+&�9FEF�,��CI'-
=bBcWj[�YAWd][�Bi�W�h[b[lWdj�Biik[�BZ[djB?B[Z�Bd�jA[�cWj[hBWbBjo�Wii[iic[dj�WdZ(�Wi�ikYA(�Bi�
BdYbkZ[Z�Bd�jA[�Ahekf�i�cWdW][c[dj�WdZ�ef[hWjBedWb�fheY[ii[i*�Cj�Bi�Wd�[ii[djBWb�fWhj�e?�
ekh�MkijWBdWXBbBjo�;YjBed�JbWd*�M[[�i[YjBed�?MLM�.�A[d[hWb�Cd?ehcWjBed�e�-*-*.*�
Ael[hdWdY[*

Cd�jABi�h[]WhZ(�jA[�=?I�i�WdZ�[cfbeo[[i��h[ckd[hWjBed�ioij[ci�BdYbkZ[�iAehj)�WdZ�
c[ZBkc)j[hc�ded)?BdWdYBWb�eXC[YjBl[i�h[bWj[Z�je�ikijWBdWXBbBjo(�]Bl[d�Bji�h[b[lWdY[�Wi�ed[�
e?�jA[�?ekh�ijhWj[]BY�fBbbWhi(�WdZ�Bd�fWhjBYkbWh(�h[bWj[Z�je�YbBcWj[�YAWd][*�M[[�?MLM�.�
A[d[hWb�Cd?ehcWjBed�e�-*-*.*�Ael[hdWdY[*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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,(+(-(�IdbQdUWi

H`O?aWbW@?�A=O?�T@`�
Q=W>ObS�QVO?US�>WbWUObW@?
9FEF�9+'+
PBiYe?Wd�kfZWj[Z�Bji�jhWdiBjBed�fbWd�?eh�
YbBcWj[�YAWd][�cBjB]WjBed�Bd�.,.0�W?j[h�
AWlBd]�c[j�WA[WZ�e?�iYA[Zkb[�Bd�.,./�jA[�
jWh][j�i[j�?eh�.,/,�e?�h[ZkYBd]�Xo�/,��
jA[�=I.�[cBiiBedi�Bdj[diBjo�e?�iYef[�-�
WdZ�.�el[h�c[j[hi�e?�[njhkZ[Z�YWiBd]i*

PBiYe?Wd�i[[ai�je�[dikh[�jAWj�Bji�ijhWj[]o�
WdZ�XkiBd[ii�ceZ[b�Wh[�YecfWjBXb[�mBjA�
jA[�jhWdiBjBed�je�W�ikijWBdWXb[�[Yedeco�
WdZ�mBjA�jA[�]eWb�e?�bBcBjBd]�]beXWb�
mWhcBd]�je�-*1�Z[]h[[i�=[biBki(�Bd�bBd[�
mBjA�jA[�JWhBi�;]h[[c[dj(�WdZ�jAWj�Bj�WBci�
?eh�W�iB]dB?BYWdj�h[ZkYjBed�Bd�ZBh[Yj�WdZ�
BdZBh[Yj�[cBiiBedi*�NABi�jhWdiBjBed�fbWd�
mWi�Wffhel[Z�Xo�jA[��eWhZ�e?�!Bh[Yjehi�Wj�
Bji�![Y[cX[h�.,.0�c[[jBd]*

Cj�Bi�BdYbkZ[Z�mBjABd�jA[�PBiYe?Wd�Ahekf�i�
MkijWBdWXBbBjo�;YjBed�JbWd(�mABYA�i[[ai�je�
YecXBd[�jA[�Z[YWhXedBpWjBed�e?�
ef[hWjBedi�mBjA�[d[h]o�ZBl[hiB?BYWjBed�Xo�
h[ZkYBd]�Z[f[dZ[dY[�ed�?eiiBb�?k[bi�ikYA�
Wi�dWjkhWb�]Wi*

Ikh�WcXBjBed�Bi�je�WYAB[l[�d[j)p[he�
]h[[dAeki[�]Wi�[cBiiBedi�Xo�.,1,*�NA[�
[ijWXbBiA[Z�heWZcWf�AWi�Wd�Bdj[hc[ZBWj[�
jWh][j�e?�WXiebkj[�h[ZkYjBed�Bd�jA[�hWd][�
e?�01��je�1,��YecfWh[Z�je�.,-4�e?�jA[�
ikc�e?�ZBh[Yj�[cBiiBedi�$iYef[�-%�WdZ�
jAei[�Z[hBl[Z�?hec�[b[YjhBYBjo�
YedikcfjBed�$iYef[�.�e�cWha[j)XWi[Z%�Xo�
.,/,�$WXiebkj[�j[hci%*

NABi�eXC[YjBl[�ki[i�jA[�.,-4�[cBiiBedi�
?B]kh[�Wi�W�h[?[h[dY[�$jA[�XWi[�o[Wh�?eh�jA[�
h[ij�e?�jA[�ikijWBdWXBbBjo�eXC[YjBl[i%*

=khh[djbo(�jA[�H[j�T[he�.,1,�JbWd�Ze[i�
dej�BdYbkZ[�MYef[�/�[cBiiBedi*�Bem[l[h(�
AWlBd]�h[fehj[Z�jABi�c[jhBY�?eh�jme�
Yedi[YkjBl[�o[Whi�WdZ�mBjABd�jA[�
?hWc[meha�e?�jA[�d[m�.,.2).,/,�
MkijWBdWXBbBjo�;YjBed�JbWd(�PBiYe?Wd�Bi�
[lWbkWjBd]�Bji�BdYbkiBed*�NA[�WdWboiBi�
?eYki[i(�Zk[�je�Bji�h[b[lWdY[(�ed�=Wj[]eho�
-�$fkhYAWi[Z�]eeZi�WdZ�i[hlBY[i%�WdZ�
=Wj[]eho�/�$?k[b�WdZ�[d[h]o)h[bWj[Z�
WYjBlBjB[i%*�@khjA[hceh[(�fbWdi�Wh[�
kdZ[hmWo�je�WbB]d�[cBiiBedi�h[ZkYjBed�
YeccBjc[dji�mBjA�jA[�MYB[dY[��Wi[Z�
NWh][ji�BdBjBWjBl[�$M�NB%*

PBiYe?Wd�i�H[j�T[he�JbWd�Bi�XWi[Z�ed�?Bl[�
ijhWj[]BY�fBbbWhi6

) JhecejBed�WdZ�Bdl[ijc[dj�Bd�
[gkBfc[dj�?eh�jA[�ki[�e?�]h[[d�
AoZhe][d(�XBe?k[bi(�WdZ�XBecWii*

) ?b[YjhB?BYWjBed�e?�ef[hWjBedi*

) JhecejBed�e?�fkhYAWiBd]�
[b[YjhBYBjo�?hec�h[d[mWXb[�
iekhY[i*

) Ccfb[c[djWjBed�e?�[d[h]o�
[??BYB[dYo�c[Wikh[i*

) L[ckd[hWjBed�BdY[djBl[i�bBda[Z�je�
Z[YWhXedBpWjBed*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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NA[�H[j�T[he�fbWd�Ze[i�dej�BdYbkZ[�
YAWd][i�je�PBiYe?Wd�i�fheZkYj�fehj?ebBe(�
deh�jA[�WZefjBed�e?�d[m�j[YAdebe]B[i�Bd�
ef[hWjBedi�eh�jA[�lWbk[�YAWBd(�mBjA�jA[�
[nY[fjBed�e?�jAei[�d[Y[iiWho�?eh�jA[�
fheZkYjBed(�ZBijhBXkjBed�WdZ�ki[�e?�
h[d[mWXb[�[d[h]o�WdZ�[d[h]o�[??BYB[dYo�
c[Wikh[i*

NA[�]eWbi�m[h[�i[j�kiBd]�jA[�iWc[�YbBcWj[�
iY[dWhBei�[cfbeo[Z�?eh�hBia�WdWboiBi�WdZ�W�
YedijWdj�iYef[�e?�YecfWdB[i(�BdYh[Wi[Z�
ki[�e?�h[d[mWXb[�[b[YjhBYBjo�mehbZmBZ[(�
WdZ�]h[Wj[h�WlWBbWXBbBjo�e?�h[d[mWXb[�
[d[h]o�ikffbo�Wj�W�Yecf[jBjBl[�fhBY[*

NA[�eXC[YjBl[�Bi�XWi[Z�ed�W�fhBehBjo�
Z[YWhXedBpWjBed�ijhWj[]o�?eYki[Z�ed�
ZBh[Yjbo�h[ZkYBd]�[cBiiBedi*�Bem[l[h(�
[l[d�W?j[h�Bcfb[c[djBd]�Wbb�fbWdd[Z�
[d[h]o�[??BYB[dYo�WdZ�h[fbWY[c[dj�
c[Wikh[i(�W�h[iBZkWb�f[hY[djW][�e?�
[cBiiBedi�mBbb�h[cWBd�jAWj�YWddej�X[�
[bBcBdWj[Z�mBjA�Ykhh[dj�j[YAdebe]B[i*�
NA[h[?eh[(�je�WYAB[l[�jA[�H[j�T[he�jWh][j(�
PBiYe?Wd�fbWdi�je�d[kjhWbBp[�jA[i[�h[iBZkWb�
[cBiiBedi(�[ijBcWj[Z�Wj�WhekdZ�-,��e?�jA[�
jejWb(�jAhek]A�iebkjBedi�jAWj�mBbb�X[�
Z[?Bd[Z�XWi[Z�ed�j[YAdebe]BYWb�
WZlWdY[c[dji�WdZ�X[ij�fhWYjBY[i(�
[dikhBd]�jA[Bh�WbB]dc[dj�mBjA�
Bdj[hdWjBedWb�ijWdZWhZi*

NA[�Bdl[ijc[dji�WiieYBWj[Z�mBjA�jABi�fbWd�
AWl[�X[[d�[ijBcWj[Z�Wj�k-0*1�cBbbBed�
jAhek]A�.,/,(�[dYecfWiiBd]�[b[YjhBY�WdZ�
XBecWii�XeBb[hi(�WdZ�[d[h]o�[??BYB[dYo�
c[Wikh[i�Wj�fheZkYjBed�?WYBbBjB[i*�NA[i[�
Bdl[ijc[dji�Ze�dej�h[fh[i[dj�W�iB]dB?BYWdj�

fehjBed�e?�PBiYe?Wd�i�jejWb�Wii[j�XWi[(�Ze�
dej�YedijBjkj[�W�ijhkYjkhWb�jhWdi?ehcWjBed�
e?�jA[�XkiBd[ii�ceZ[b(�WdZ�AWl[�dej�X[[d�
BZ[djB?B[Z�Wi�W�=Wf?n�fbWd�Bd�WYYehZWdY[�
mBjA�jA[�h[gkBh[c[dji�e?�?O�![b[]Wj[Z�
L[]kbWjBed�.,.-+.-/5*

NA[�lWhBeki�Z[YWhXedBpWjBed�b[l[hi�Wh[�
[nf[Yj[Z�je�WYAB[l[�W�01��je�1,��
h[ZkYjBed�Bd�iYef[�-�WdZ�.�ABA�[cBiiBedi�
Xo�.,/,�YecfWh[Z�je�.,-4(�XWi[Z�ed�
fheC[Yji�Wbh[WZo�Yecfb[j[Z�WdZ�
kdZ[hmWo*�Cd�jA[�YWi[�e?�]h[[d�AoZhe][d�
WdZ�ejA[h�XBe?k[bi(�jABi�mBbb�Z[f[dZ�ed�
jA[Bh�WlWBbWXBbBjo�Wj�W�Yecf[jBjBl[�Yeij*�
@hec�.,/,�edmWhZi(�if[YB?BY�c[Wikh[i�
mBbb�X[�Z[?Bd[Z�XWi[Z�ed�WlWBbWXb[�
j[YAdebe]B[i�WdZ�[nf[Yj[Z�fhe]h[ii*

NA[�BdBjBWjBl[i�WdZ�h[ZkYjBed�jWh][ji(�Bd�
WXiebkj[�j[hci(�Wh[�YediBZ[h[Z�WYAB[lWXb[�
fhelBZ[Z�jA[h[�Bi�j[YAdebe]BYWb�WlWBbWXBbBjo�
e?�AoZhe][d�$fhBcWhBbo%(�XBe]Wi(�eh�ejA[h�
iodjA[jBY�?k[bi�jAWj�Ze�dej�Bdlebl[�
]h[[dAeki[�]Wi�[cBiiBedi*�NA[�fbWd�Ze[i�
dej�BdYbkZ[�beYa[Z�Bd�ABA�[cBiiBedi

;j�jA[�[dZ�e?�.,.1(�jA[�Ahekf�i�iYef[�-�
WdZ�.�$cWha[j)XWi[Z%�ABA�[cBiiBedi�
Wcekdj�je�011(/01�jedi�e?�=I.(�
h[fh[i[djBd]�W�h[ZkYjBed�e?�-2*,��
YecfWh[Z�je�.,-4(�cWBdbo�Zk[�je�jA[�
fkhYAWi[�e?�[b[YjhBYBjo�?hec�h[d[mWXb[�
iekhY[i(�WdZ�je�W�b[ii[h�[nj[dj�je�jA[�
BdijWbbWjBed�e?�iebWh�fWd[bi�WdZ�[d[h]o�
[??BYB[dYo�c[Wikh[i*

8@US?S`ObW@?�OQbWdWbg

;i�fWhj�e?�PBiYe?Wd�i�WYjBlBjB[i(�jA[�
Ye][d[hWjBed�fbWdj�beYWj[Z�Bd�=xi[ZW(�
MfWBd(�i[bbi�[b[YjhBYBjo�je�jABhZ�fWhjB[i�jAWj�
jA[�Ahekf�Ze[i�dej�ki[�Bd�Bji�YWiBd]�
fheZkYjBed�fheY[ii*�NABi�[b[YjhBYBjo�iWb[�
WYjBlBjo�Bi�YediBZ[h[Z�[bB]BXb[�?eh�jA[�
?khef[Wd�OdBed�i�YbBcWj[�YAWd][�
cBjB]WjBed�WdZ�WZWfjWjBed�eXC[YjBl[i�$i[[�
i[YjBed�.*0�e?�jABi�h[fehj%*�Cj�h[fh[i[dji�
0*,��e?�jA[�PBiYe?Wd�Ahekf�i�d[j�h[l[dk[(�
mABYA�Bi�bem[h�jAWd�jA[�jAh[iAebZ�
[ijWXbBiA[Z�Bd�;hjBYb[�-.$-%$Z%�je�$]%�WdZ�
;hjBYb[�-.$.%�e?�=eccBiiBed�![b[]Wj[Z�
L[]kbWjBed�$?O%�.,.,+-4-4�$=bBcWj[�
NhWdiBjBed��[dYAcWha�L[]kbWjBed%*�
NA[h[?eh[(�PBiYe?Wd�Bi�dej�[nYbkZ[Z�?hec�
jA[�?O�X[dYAcWhai�AWhcedBp[Z�mBjA�jA[�
JWhBi�;]h[[c[dj*�M[[�dej[�-4�e?�jA[�
YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji*

NABi�fbWdj�AWi�Ye][d[hWjBed�[d]Bd[i�
YWfWXb[�e?�kiBd]�]h[[d�AoZhe][d�Wi�?k[b(�
mBjA�jA[�ki[�e?�jABi�h[d[mWXb[�[d[h]o�
iekhY[�fbWdd[Z�?eh�.,/,*�He�iB]dB?BYWdj�
Bdl[ijc[dji�m[h[�cWZ[�Bd�Ye][d[hWjBed�
WYjBlBjo�ZkhBd]�.,.1�$i[[�i[YjBed�.*0�e?�
jA[�?O�NWnedeco%�deh�Wh[�Wdo�iB]dB?BYWdj�
Bdl[ijc[dji�fbWdd[Z�Bd�jA[�H[j�T[he�ABA�
.,1,�JbWd*

IUBO>RMZ�B�4d?>BaA4�C>�SMB'
A4;MC4P�MOCUbUCU4B�O>b4A4P�Ne�
84;4SMC4P�E4Sa;MCU>ZB�>Z�O;UYMC4�
OTMZS4�MPM?CMCU>Z�>A�O;UYMC4�
OTMZS4�YUCUSMCU>Z�aZP4A�CT4�
GMd>Z>Ye�E4Sa;MCU>Z
NABi�Bd?ehcWjBed�h[gkBh[c[dj�AWi�X[[d�
h[fehj[Z�Bd�i[YjBed�.*0*�?khef[Wd�
jWnedeco�e?�[dlBhedc[djWbbo�ikijWBdWXb[�
[YedecBY�WYjBlBjB[i

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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>?QWRS?ba&�`WaYa�O?R�
@AA@`bc?WbWSa�@T�`S=ObWdS�
W>A@`bO?QS&�bVSW`�
W?bS`OQbW@?�eWbV�bVS�
ab`ObSUg�O?R�PcaW?Saa�
>@RS=&�O?R�Qc``S?b�O?R�
O?bWQWAObSR�TW?O?QWO=�
STTSQba
9FEF�,�F6A'-&�9FEF�9+'3��?TMB4P�UZ�
NA[�?ebbemBd]�Z[jWBbi�jA[�cWBd�CLIi(�jA[Bh�
YbWiiB?BYWjBed�Xo�YWj[]eho�WdZ�jA[Bh�
Z[iYhBfjBed(�Wi�m[bb�Wi�jA[Bh�Bdj[hWYjBed�
mBjA�PBiYe?Wd�i�XkiBd[ii(�ijhWj[]o�WdZ�
?BdWdYBWb�fbWddBd]�Bd�WYYehZWdY[�mBjA�jA[�
M�G)/�ZBiYbeikh[�h[gkBh[c[dj�e?�?MLM�.*

BSUObWdS�W>AOQb

8@?b`WPcbW@?�b@�Q=W>ObS�QVO?US�bV`@cUV�
� ��S>WaaW@?a�US?S`ObSR�W?�@e?�
@AS`ObW@?a��aQ@AS�+�O?R�,��O?R�W?�bVS�
dO=cS�QVOW?��aQ@AS�-�

=WiBd]�fheZkYjBed�Bi�W�YedjBdkeki�WdZ�
[d[h]o)Bdj[diBl[�fheY[ii(�fhBcWhBbo�Zk[�je�
jA[�ZhoBd]�fAWi[*�Bem[l[h(�WYYehZBd]�je�
jA[�?khef[Wd�OdBed�i�[dlBhedc[djWb�
jWnedeco�YhBj[hBW(�52*,��e?�PBiYe?Wd�i�
XkiBd[ii�lebkc[�AWi�de�iB]dB?BYWdj�BcfWYj�
ed�YbBcWj[�YAWd][*�NA[�edbo�[bB]BXb[�
WYjBlBjo�Bi�jA[�Ye][d[hWjBed�e?�A[Wj+
YeebBd]�WdZ�[b[YjhBYBjo�kiBd]�dWjkhWb�]Wi�Wj�
jA[�=xi[ZW�fbWdj�Bd�MfWBd*�M[[�Z[jWBbi�e?�
jA[�PBiYe?Wd�Ahekf�i�d[j�h[l[dk[�Bd�dej[�

-5�e?�jA[�YediebBZWj[Z�?BdWdYBWb�
ijWj[c[dji*

NABi�Ye][d[hWjBed�WYjBlBjo�Bi�dej�WbB]d[Z�
WdZ�jA[h[?eh[�Ze[i�dej�cWa[�W�ikXijWdjBWb�
YedjhBXkjBed�je�YbBcWj[�YAWd][�cBjB]WjBed�
XWi[Z�ed�jA[�j[YAdBYWb�h[gkBh[c[dji�
[ijWXbBiA[Z�Xo�jA[�NWnedeco�L[]kbWjBed(�
mABYA�i[ji�W�cBdBckc�b[l[b�e?�]h[[dAeki[�
]Wi�[cBiiBedi�?eh�W�Ye][d[hWjBed�WYjBlBjo�
je�X[�WbB]d[Z�jAWj�Bi�j[YAdBYWbbo�BcfeiiBXb[�
je�WYAB[l[�mBjA�jA[�ki[�e?�-,,��?eiiBb�?k[b(�
h[gkBhBd]�jA[�cBnBd]�e?�ded)?eiiBb�?k[bi�
WdZ�jA[�Z[l[befc[dj�e?�d[m�j[YAdebe]B[i�
jAWj�mekbZ�Wbbem�ikYA�YedikcfjBed*

Bem[l[h(�Bd�Bji�fkhikBj�e?�Z[YWhXedBpBd]�
Bji�fheY[ii[i(�PBiYe?Wd�Bi�b[WZBd]�jA[�mWo(�
mBjA�Ye][d[hWjBed�[d]Bd[i�Wj�Bji�=xi[ZW�
fbWdj�YWfWXb[�e?�kiBd]�]h[[d�AoZhe][d�Wi�
?k[b(�WdZ�AWi�ikYY[ii?kbbo�Yecfb[j[Z�j[iji�
kiBd]�jABi�h[d[mWXb[�[d[h]o�iekhY[*�
@khjA[hceh[(�Wd�[b[Yjhebop[h�AWi�X[[d�
BdijWbb[Z�Wj�jA[�=xi[ZW�fbWdj�Bd�.,.1�je�
fheZkY[�]h[[d�AoZhe][d(�h[Bd?ehYBd]�ekh�
ijhWj[]o�je�h[fbWY[�?eiiBb�?k[bi*

D@aWbWdS�W>AOQba

FSRcQW?U�bVS�QO`P@?�T@@bA`W?b�bV`@cUV�
bVS�Ac`QVOaS�O?R�W?bSU`ObW@?�@T�
`S?SeOP=S�S?S`Ug�Q@?ac>AbW@?

NA[�jhWdiBjBed�je�h[d[mWXb[�[d[h]o�
iekhY[i�Bi�W�ijhWj[]BY�b[l[h�mBjABd�jA[�
PBiYe?Wd�Ahekf�i�H[j�T[he�ABA�.,1,�
JbWd�?eh�cBjB]WjBd]�YbBcWj[�YAWd][*�
CdYehfehWjBd]�[b[YjhBYBjo�?hec�Yb[Wd�
iekhY[i�WdZ�fhe]h[iiBl[bo�h[fbWYBd]�?eiiBb�
?k[bi�mBjA�ceh[�ikijWBdWXb[�Wbj[hdWjBl[i�

ZBh[Yjbo�h[ZkY[i�]h[[dAeki[�]Wi�
[cBiiBedi�WiieYBWj[Z�mBjA�fheZkYjBed�
WYjBlBjB[i*

NABi�h[ZkYjBed�Bd�jA[�YWhXed�?eejfhBdj�dej�
edbo�YedjhBXkj[i�je�c[[jBd]�YbBcWj[�]eWbi(�
Xkj�Wbie�ijh[d]jA[di�ef[hWjBedWb�
h[iBbB[dY[�je�?kjkh[�h[]kbWjeho�
h[gkBh[c[dji(�Bcfhel[i�jA[�[d[h]o�
[??BYB[dYo�e?�fheY[ii[i(�WdZ�[dAWdY[i�
YehfehWj[�h[fkjWjBed�mBjA�Ykijec[hi(�
Bdl[ijehi(�WdZ�ejA[h�ijWa[AebZ[hi*

PBiYe?Wd�YedjBdk[i�je�cWa[�fhe]h[ii�Bd�
BdYehfehWjBd]�h[d[mWXb[�[d[h]o�Bdje�Bji�
fheZkYjBed�Y[dj[hi(�fhBehBjBpBd]�jAei[�
iBj[i�beYWj[Z�Bd�YekdjhB[i�mBjA�?WlehWXb[�
h[]kbWjeho�?hWc[mehai�WdZ�WlWBbWXBbBjo�e?�
WZ[gkWj[�[d[h]o�Bd?hWijhkYjkh[*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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FSRcQbW@?�O?R�A`@AS`�>O?OUS>S?b�@T�
S?dW`@?>S?bO=�W?QWRS?ba�bV`@cUV�bVS�
OR@AbW@?�@T�O?�:?dW`@?>S?bO=�
AO?OUS>S?b�GgabS>�W?�OQQ@`RO?QS�eWbV�
bVS�>GC�+.**+�abO?RO`R

PBiYe?Wd(�mBjABd�jA[�?hWc[meha�e?�Bji�
MkijWBdWXBbBjo�;YjBed�JbWd(�i[[ai�je�
ijh[d]jA[d�Bji�[dlBhedc[djWb�
cWdW][c[dj�c[YAWdBici�WYheii�Wbb�Bji�
ef[hWjBedi*�Cd�jABi�h[]WhZ(�jA[�
Bcfb[c[djWjBed�e?�Wd�?dlBhedc[djWb�
GWdW][c[dj�Moij[c�XWi[Z�ed�jA[�
Bdj[hdWjBedWb�ijWdZWhZ�CMI�-0,,-�Bi�
[ii[djBWb�je�WZlWdY[�Bd�jA[�BZ[djB?BYWjBed(�
Yedjheb(�WdZ�h[ZkYjBed�e?�[dlBhedc[djWb�
BcfWYji(�BdYbkZBd]�jAei[�h[bWj[Z�je�YbBcWj[�
YAWd][*

NABi�ioij[c�fhelBZ[i�W�?hWc[meha�?eh�
ZhBlBd]�YedjBdkeki�Bcfhel[c[dj�Bd�Wh[Wi�
ikYA�Wi�[??BYB[dj�h[iekhY[�ki[(�febbkjBed�
fh[l[djBed(�h[ifediBXb[�mWij[�
cWdW][c[dj(�WdZ�YecfbBWdY[�mBjA�
Ykhh[dj�[dlBhedc[djWb�h[]kbWjBedi*�
NAWdai�je�Bji�Bcfb[c[djWjBed(�PBiYe?Wd�Bi�
ikYY[ii?kbbo�[ijWXbBiABd]�W�fh[l[djWjBl[�
Ykbjkh[�Bd�Bji�fheZkYjBed�?WYBbBjB[i*

NABi�[dlBhedc[djWb�cWdW][c[dj�dej�edbo�
cBjB]Wj[i�d[]WjBl[�BcfWYji(�Xkj�Bd�fWhWbb[b�
mBjA�jA[�H[j�T[he�.,1,�JbWd(�Bj�
YedjhBXkj[i�je�jA[�jhWdiBjBed�jemWhZi�W�
bem)YWhXed�[Yedeco*

FWaYa

9O>OUS�b@�TOQW=WbWSa�O?R�PcW=RW?Ua�RcS�b@�
RWaOabS`a�QOcaSR�Pg�eSObVS`�SdS?ba(�
DVgaWQO=�`WaY

��!� ��"�:��
=bBcWj[�YAWd][�Bi�YWkiBd]�Wd�BdYh[Wi[�Bd�
jA[�?h[gk[dYo�WdZ�Bdj[diBjo�e?�[njh[c[�
m[WjA[h�[l[dji�ikYA�Wi�ijehci(�?beeZi(�
A[Wj�mWl[i(�AkhhBYWd[i(�Wced]�ejA[hi*

NA[i[�[l[dji�YWd�YWki[�iB]dB?BYWdj�
fAoiBYWb�ZWcW][�je�BdZkijhBWb�?WYBbBjB[i(�
W??[Yj�jA[�ijhkYjkhWb�Bdj[]hBjo�e?�XkBbZBd]i(�
ZBihkfj�fheZkYjBed�ef[hWjBedi(�BdYh[Wi[�
h[fWBh�WdZ�cWBdj[dWdY[�Yeiji(�WdZ�b[WZ�je�
fheZkYjBlBjo�beii[i*

PBiYe?Wd�AWi�fheZkYjBed�fbWdji�Bd�-/�
YekdjhB[i�WdZ�ed�?ekh�YedjBd[dji(�beYWj[Z�
Bd�h[]Bedi�mBjA�ZBl[hi[�YbBcWjBY�
YedZBjBedi(�ie�jABi�BZ[djB?B[Z�hBia�Bi�if[YB?BY�
je�[WYA�iBj[*


�"� -�"�:��A�"��"���!" -"��C�-��� �!�:�!��
��-��
GWdW]Bd]�jABi�fAoiBYWb�hBia�ij[ccBd]�
?hec�YbBcWj[�YAWd][�Bi�fWhj�e?�jA[�
PBiYe?Wd�Ahekf�i�hBia�cWdW][c[dj�
ioij[c*�QBjABd�jABi�?hWc[meha(�h[]kbWh�
h[lB[mi�Wh[�YedZkYj[Z�je�Wii[ii�jA[�
[nfeikh[�e?�Bji�?WYBbBjB[i�je�[njh[c[�
m[WjA[h�[l[dji(�mBjA�jA[�WBc�e?�
BZ[djB?oBd]�if[YB?BY�lkbd[hWXBbBjB[i�Wj�[WYA�
fbWdj�WdZ�WdjBYBfWjBd]�fej[djBWb�BcfWYj�
iY[dWhBei*

@khjA[hceh[(�XkiBd[ii�YedjBdkBjo�fbWdi�
Wh[�Bd�fbWY[�je�[dikh[�W�imB?j�WdZ�[??[YjBl[�
h[ifedi[�je�ef[hWjBedWb�ZBihkfjBedi(�WdZ�
BdikhWdY[�Yel[hW][�Bi�cWBdjWBd[Z�je�
cBjB]Wj[�jA[�?BdWdYBWb�BcfWYj�e?�fej[djBWb�
beii[i*�NABi�fheWYjBl[�WdZ�WZWfjBl[�
WffheWYA�ijh[d]jA[di�jA[�Ahekf�i�WXBbBjo�
je�fhej[Yj�Bji�Wii[ji�WdZ�]kWhWdj[[�
XkiBd[ii�YedjBdkBjo�Bd�Wd�BdYh[WiBd]bo�
lebWjBb[�WdZ�kdY[hjWBd�YbBcWj[�
[dlBhedc[dj*

NA[h[?eh[(�PBiYe?Wd�i�WffheWYA�Bi�XWi[Z�
ed�beYWbBp[Z�hBia�cWdW][c[dj(�
Yecfb[c[dj[Z�Xo�f[hBeZBY�lkbd[hWXBbBjo�
h[lB[mi�WdZ�YedjBd][dYo�fbWdi�jWBbeh[Z�je�
[WYA�iBj[*


:"��"�-�����-�"
PBiYe?Wd�Bi�WdWbopBd]�jA[�fej[djBWb�BcfWYj�
e?�YbBcWj[�YAWd][)h[bWj[Z�m[WjA[h�[l[dji�
ed�Bji�hBia�cWdW][c[dj�WdZ�Yedjheb�
ioij[c*�Bem[l[h(�WYYkhWj[bo�Wii[iiBd]�
jABi�BcfWYj�Bi�iB]dB?BYWdjbo�Yecfb[n�Zk[�je�
ckbjBfb[�?WYjehi*

@Bhij(�hBia�[nfeikh[�lWhB[i�Z[f[dZBd]�ed�
jA[�][e]hWfABYWb�beYWjBed�e?�[WYA�fbWdj(�Wi�
YbBcWjBY�YedZBjBedi�WdZ�jA[�jof[i�e?�
[njh[c[�[l[dji�je�mABYA�[WYA�?WYBbBjo�cWo�
X[�[nfei[Z�ZB??[h*�M[YedZ(�jA[h[�Bi�AB]A�
kdY[hjWBdjo�Bd�XejA�jA[�fheXWXBbBjo�e?�
eYYkhh[dY[�WdZ�jA[�cW]dBjkZ[�e?�?kjkh[�
YbBcWjBY�[l[dji(�cWaBd]�Bj�ZB??BYkbj�je�
gkWdjBjWjBl[bo�[ijBcWj[�jA[�fej[djBWb�
BcfWYj*

Cd�.,.1(�jA[h[�m[h[�de�m[WjA[h�[l[dji�
jAWj�YWki[Z�ZWcW][�je�?WYBbBjB[i�eh�
XkBbZBd]i�eh�fheZkYjBed�ijeffW][i�mBjA�W�

cWj[hBWb�BcfWYj�ed�jA[�YediebBZWj[Z�
?BdWdYBWb�ijWj[c[dji*

.ObS`�aQO`QWbg(�DVgaWQO=�`WaY

��!� ��"�:��
LBiBd]�]beXWb�Wl[hW][�j[cf[hWjkh[i�WdZ�
Wbj[h[Z�fh[YBfBjWjBed�fWjj[hdi�Wh[�
Bdj[diB?oBd]�jA[�hBia�e?�mWj[h�ijh[ii�Bd�
lWhBeki�h[]Bedi�e?�jA[�mehbZ*�NABi�
iBjkWjBed�YWd�b[WZ�je�h[ZkY[Z�mWj[h�
WlWBbWXBbBjo(�Wd�[ii[djBWb�h[iekhY[�?eh�jA[�
ef[hWjBed�e?�iec[�BdZkijhB[i*

Cd�jA[�YWi[�e?�PBiYe?Wd(�mWj[h�fbWoi�W�a[o�
heb[�Bd�lWhBeki�ijW][i�e?�jA[�fheZkYjBed�
fheY[ii(�ikYA�Wi�Yb[WdBd]�YWiBd]i(�YeebBd]�
[gkBfc[dj(�][d[hWjBd]�ij[Wc(�WdZ�
AkcBZB?oBd]�fheZkYji*�If[hWjBedWb�
YedjBdkBjo�jA[h[?eh[�Z[f[dZi�ed�W�h[bBWXb[�
WdZ�ik??BYB[dj�mWj[h�ikffbo*

;YYehZBd]�je�Wd�WdWboiBi�Xo�jA[�QehbZ�
L[iekhY[i�CdijBjkj[�$QLC%(�PBiYe?Wd�
ef[hWj[i�Bd�i[l[hWb�YekdjhB[i�mA[h[�W�
iB]dB?BYWdj�BdYh[Wi[�Bd�mWj[h�ijh[ii�Bi�
[nf[Yj[Z�YecfWh[Z�je�Ykhh[dj�b[l[bi*�Cd�
jA[i[�[dlBhedc[dji(�fA[dec[dW�ikYA�Wi�
fhebed][Z�Zhek]Aji�eh�mWj[h�ki[�
h[ijhBYjBedi�YekbZ�bBcBj�WYY[ii�je�jA[�
h[iekhY[(�ZBh[Yjbo�W??[YjBd]�fbWdj�
fheZkYjBed�YWfWYBjo�WdZ�h[ZkYBd]�jA[�
WXBbBjo�je�c[[j�Z[cWdZ�Wj�Y[hjWBd�jBc[i�e?�
jA[�o[Wh*


�"� -�"�:��A�"��"���!" -"��C�-��� �!�:�!��
��-��
Cd�h[ifedi[�je�jABi�hBia(�PBiYe?Wd�Bi�
ijh[d]jA[dBd]�Bji�mWj[h�cWdW][c[dj�
ijhWj[]B[i(�BdYbkZBd]�BcfhelBd]�mWj[h�ki[�

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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[??BYB[dYo(�Bdj[hdWb�h[ki[(�ZBl[hiB?oBd]�
ikffbo�iekhY[i(�WdZ�cedBjehBd]�iBj[)
if[YB?BY�mWj[h�hBia�BdZBYWjehi*�NA[i[�
c[Wikh[i�WBc�je�WdjBYBfWj[�mWj[h�iYWhYBjo�
iY[dWhBei�WdZ�[dikh[�ef[hWjBedWb�
ikijWBdWXBbBjo�Bd�Wd�[dlBhedc[dj�
BdYh[WiBd]bo�Z[f[dZ[dj�ed�jA[�WlWBbWXBbBjo�
e?�dWjkhWb�h[iekhY[i*

;bie(�mBjABd�jA[�.,/,�YeccBjc[dji�Bi�jA[�
h[ZkYjBed�Bd�jA[�Bdj[diBjo�e?�mWj[h�kfjWa[�
ed�c[j[hi�e?�[njhkZ[Z�YWiBd]i�?eh�mABYA�
PBiYe?Wd�YWhhB[i�ekj�jA[�c[Wikh[i�
Z[iYhBX[Z�WXel[*


:"��"�-�����-�"�
Ne�ijkZo�jA[�fej[djBWb�BcfWYj(�jA[�CJ==�
MMJ�iY[dWhBei�WdZ�jA[�WdWboiBi�e?�jA[�
QehbZ�L[iekhY[i�CdijBjkj[�AWl[�X[[d�
ki[Z�Wi�W�XWiBi*

;d�WdWboiBi�e?�jA[�lWhBWjBed�Bd�jA[�b[l[b�e?�
mWj[h�ijh[ii�X[jm[[d�.,/,�WdZ�.,0,�AWi�
X[[d�YWhhB[Z�ekj�Wi�Wd�BdZBYWjeh�e?�
feiiBXb[�fheXb[ci�e?�mWj[h�hWjBedBd]�eh�
iYWhYBjo�e?�jABi�h[iekhY[*

;�iAehjW][�e?�hWm�cWj[hBWbi�Wj�jA[�fbWdji�
YekbZ�b[WZ�je�fheZkYjBed�ijeffW][i(�
h[ikbjBd]�Bd�ikffbo�ZBihkfjBedi�?eh�i[l[hWb�
ZWoi�WdZ�W�fej[djBWb�beii�e?�iWb[i(�jA[�
gkWdjB?BYWjBed�e?�mABYA�Bi�Yecfb[n�
Z[f[dZBd]�ed�jA[�lWhBeki�m[WjA[h�
iY[dWhBei�WdWboi[Z*�Ne�cBjB]Wj[�jABi�hBia(�
PBiYe?Wd�AWi�if[YB?BY�YedjBd][dYo�fbWdi�Bd�
fbWY[*

Cd�.,.1(�jA[�PBiYe?Wd�Ahekf�i�fbWdji�AWl[�
dej�AWZ�Wdo�mWj[h�ikffbo�fheXb[ci*

>?Q`SOaSR�Q@aba�abS>>W?U�T`@>�
`SUc=ObW@?a�bVOb�W>A@aS�bOfSa�@?�
S>WaaW@?a(�FSUc=Ob@`g�b`O?aWbW@?�`WaY(
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PBiYe?Wd�i�fheZkYjBed�fheY[ii�Bi�[d[h]o)
Bdj[diBl[(�ie�b[]BibWjBl[�fhefeiWbi�h[bWj[Z�
je�jABi�h[iekhY[�WdZ�WBc[Z�Wj�cBjB]WjBd]�
YbBcWj[�YAWd][�YekbZ�AWl[�W�iB]dB?BYWdj�
BcfWYj�ed�jA[�XkiBd[ii*�Cd�jABi�h[]WhZ(�
PBiYe?Wd�AWi�BZ[djB?B[Z�jA[�hBi[�Bd�fhBY[i�e?�
]h[[dAeki[�]Wi�[cBiiBed�WbbemWdY[i�
kdZ[h�jA[�?O�?cBiiBedi�NhWZBd]�Moij[c(�
WdZ�jA[�[ijWXbBiAc[dj�e?�jABi�c[YAWdBic�
]beXWbbo(�Wi�W�cWj[hBWb�hBia*


�"� -�"�:��A�"��"���!" -"��C�-��� �!�:�!��
��-��
PBiYe?Wd�AWi�W�H[j�T[he�JbWd�?eh�.,1,�
mBjA�Wd�Bdj[hc[ZBWj[�jWh][j�e?�h[ZkYBd]�
MYef[�-�WdZ�.�ABA�[cBiiBedi�Xo�01��je�
1,��Xo�.,/,�YecfWh[Z�je�.,-4�b[l[bi(�
kiBd]�Z[?Bd[Z�Z[YWhXedBpWjBed�b[l[hi*�M[[�
Z[jWBbi�e?�jA[�fbWd�Bd�i[YjBed�.*-*/�e?�jABi�
?MLM�WdZ�jA[�ceij�h[b[lWdj�WYjBedi�?eh�
jA[�o[Wh�Bd�i[YjBed�.*-*0�e?�jABi�?MLM*


:"��"�-�����-�"
NA[�BdYh[Wi[�Bd�jA[�fhBY[�e?�]h[[dAeki[�
]Wi�[cBiiBedi�WdZ�jA[�[nj[diBed�e?�Bji�
c[YAWdBic�Wj�W�]beXWb�b[l[b�AWi�Wd�BcfWYj�
ed�jA[�Ahekf�i�ef[hWjBd]�Yeiji*

Ne�[ijBcWj[�fej[djBWb�BcfWYji(�PBiYe?Wd�
AWi�ki[Z�jA[�C?;�MkijWBdWXb[�MY[dWhBe�WdZ�
jA[�C?;�=khh[dj�JebBYB[i�mBjA�iY[dWhBei�e?�
H[kjhWbBjo�$ª.v%�WdZ�;YY[b[hWj[Z�
QWhcBd]�$m0v%(�mABYA�[ijWXbBiA�Wd�

BdYh[Wi[�Bd�jA[�fhBY[�e?�=I.�[cBiiBed�
hB]Aji�e?�X[jm[[d�0,��WdZ�.-,��Bd�.,1,�
YecfWh[Z�je�Ykhh[dj�b[l[bi(�Z[f[dZBd]�ed�
jA[�iY[dWhBe*

PBiYe?Wd(�mBjA�Bji�fbWdji�Bd�=xi[ZW(�MfWBd(�
WdZ�Q[BdA[Bc(�A[hcWdo(�Bi�ikXC[Yj�je�jA[�
?khef[Wd�OdBed�i�]h[[dAeki[�]Wi�
[cBiiBedi�jhWZBd]�iYA[c[(�ademd�Wi�?O)
?NM*�;i�ikYA(�Bji�[nf[dZBjkh[�ed�
]h[[dAeki[�]Wi�[cBiiBed�WbbemWdY[i�Bd�
jA[�Ykhh[dj�?BiYWb�o[Wh�Wcekdji�je�k-1*5�
cBbbBed*�NABi�Yeij�Bi�Z[jWBb[Z�Bd�dej[�.-�e?�
jA[�PBiYe?Wd�Ahekf�i�YediebBZWj[Z�
?BdWdYBWb�ijWj[c[dji*
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FSUc=Ob@`g�b`O?aWbW@?�`WaY(
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BB]A�WcXBjBed�ed�jA[�fWhj�e?�]el[hdc[dji�
je�WYAB[l[�YWhXed�d[kjhWbBjo�YWd�b[WZ�je�
jA[�Z[j[hBehWjBed�e?�[nBijBd]�[d[h]o�Wii[ji�
WdZ�Bdl[ijc[dj�Bd�[gkBfc[dj�jAWj�ki[i�
h[d[mWXb[�[d[h]o�iekhY[i�eh�][d[hWj[i�
?[m[h�YWhXed�[cBiiBedi*

C?�jA[�if[[Z�e?�jABi�jhWdiBjBed�[nY[[Zi�jA[�
[gkBfc[dj�WcehjBpWjBed�f[hBeZ(�eh�
h[gkBh[i�jA[�WZefjBed�e?�BccWjkh[�[d[h]o�
j[YAdebe]B[i(�Bj�YekbZ�b[WZ�je�iB]dB?BYWdj�
WiieYBWj[Z�Yeiji�WdZ�Bdl[ijc[dji(�Wi�m[bb�
Wi�W�beii�e?�]beXWb�fheZkYj�
Yecf[jBjBl[d[ii*�NABi�Bi�W�hBia�jAWj�AWi�
X[[d�YediBZ[h[Z�]beXWbbo�Bd�Wbb�ef[hWjBedi�
mA[h[�PBiYe?Wd�AWi�W�fh[i[dY[*
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PBiYe?Wd(�mBjABd�jA[�?hWc[meha�e?�jA[�H[j�
T[he�.,1,�JbWd(�Bi�i[[aBd]�je�Bdl[ij�Bd�
[d[h]o�[gkBfc[dj�jAWj�ki[i�h[d[mWXb[�
[d[h]o�iekhY[i�Wi�[nBijBd]�[gkBfc[dj�
h[WYA[i�jA[�[dZ�e?�Bji�ki[?kb�bB?[(�Wi�m[bb�Wi�
je�ZBl[hiB?o�[d[h]o�iekhY[i�je�WYAB[l[�
]h[Wj[h�i[b?)YedikcfjBed*�M[[�Z[jWBbi�e?�
jA[�H[j�T[he�JbWd�Bd�i[YjBed�.*-*/�WdZ�jA[�
ceij�h[b[lWdj�WYjBedi�?eh�jA[�o[Wh�Bd�
i[YjBed�.*-*0�e?�jABi�?MLM*
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�Wi[Z�ed�[ijBcWj[i�Xo�EhBiAdWd�[j�Wb�
.,.-(�jA[�H[j�T[he�.,1,�iY[dWhBe�mekbZ�
h[gkBh[�if[dZBd]�ed�fAoiBYWb�Wii[ji�
[gkBlWb[dj�je�WhekdZ�3*1��e?�A!J�ZkhBd]�
jA[�f[hBeZ�.,.-�je�.,1,*

=khh[djbo(�XWi[Z�ed�jA[�WdWboiBi�
YedZkYj[Z�kiBd]�jA[�C?;�i�$Cdj[hdWjBedWb�
?d[h]o�;][dYo%�H[j�T[he�?cBiiBedi�
iY[dWhBe(�jA[�YeccBjc[dji�cWZ[�Xo�jA[�
]el[hdc[dji�e?�jA[�YekdjhB[i�mA[h[�
PBiYe?Wd�ef[hWj[i�je�jhWdiBjBed�je�bem)
[cBiiBed�j[YAdebe]B[i�Bd�.,.1�AWl[�W�jBc[�
AehBped�bed][h�jAWd�jA[�ki[?kb�bB?[�e?�
[d[h]o�[gkBfc[dj*�@khjA[hceh[(�XWi[Z�ed�
PBiYe?Wd�i�H[j�T[he�ABA�.,1,�JbWd(�de�
iB]dB?BYWdj�Bdl[ijc[dji�Wh[�?eh[i[[d�je�
WYAB[l[�jA[�Bdj[hc[ZBWj[�jWh][ji�Xo�.,/,(�
deh�Wh[�jA[�h[fbWY[c[dji�e?�[nBijBd]�
[d[h]o�[gkBfc[dj�fbWdd[Z*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj
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h[ckd[hWjBed
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O>ZBaY?CU>Z�>R�4Z4ASe

NA[�jhWdiBjBed�je�h[d[mWXb[�[d[h]o�
iekhY[i�?eh�i[b?)YedikcfjBed�h[fh[i[dji�W�
ijhWj[]BY�effehjkdBjo�?eh�PBiYe?Wd*�
CdijWbbBd]�fAejelebjWBY�ioij[ci(�[??BYB[dj�
Ye)][d[hWjBed(�eh�ejA[h�ZBijhBXkj[Z�
][d[hWjBed�j[YAdebe]B[i�Wbbemi�?eh�W�
h[ZkYjBed�Bd�Z[f[dZ[dY[�ed�jA[�
Yedl[djBedWb�[b[YjhBYBjo�]hBZ(�cBjB]Wj[i�
[nfeikh[�je�[d[h]o�fhBY[�lebWjBbBjo(�WdZ�
Z[Yh[Wi[i�]h[[dAeki[�]Wi�[cBiiBedi*

Cd�jABi�h[]WhZ(�PBiYe?Wd�AWi�W]h[[Z�mBjA�W�
jABhZ�fWhjo�ed�W�fAejelebjWBY�JJ;�?eh�jA[�
=xi[ZW�fbWdj(�AWi�Ye)][d[hWjBed�
[gkBfc[dj(�W�XBecWii�XeBb[h(�WdZ�W�XeBb[h�
mBjA�jA[�YWfWYBjo�je�ki[�]h[[d�AoZhe][d�
WdZ�AWi�Wbie�BdijWbb[Z�Bd�.,.1�Wd�
[b[Yjheboi[h�Wj�jA[�=xi[ZW�fbWdj�?eh�jA[�
fheZkYjBed�?eh�i[b?)YedikcfjBed�e?�]h[[d�
AoZhe][d*

NA[i[�c[Wikh[i�WBc�je�YedjhBXkj[�je�
]h[Wj[h�ef[hWjBedWb�ijWXBbBjo�WdZ�W�
h[ZkYjBed�Bd�[d[h]o�Yeiji�Bd�jA[�
fheZkYjBed�fheY[ii*

N(�7>BC�A4PaOCU>Z�CTA>aST�4Z4ASe�
4RRUOU4ZOe

Ccfb[c[djBd]�[d[h]o�[??BYB[dYo�c[Wikh[i�
Wj�PBiYe?Wd�i�?WYBbBjB[i(�ikYA�Wi�efjBcBpBd]�
jA[hcWb�fheY[ii[i(�BcfhelBd]�bB]AjBd]�

ioij[ci(�WkjecWjBd]�[d[h]o�YedikcfjBed(�
WdZ�h[Yel[hBd]�mWij[�A[Wj(�oB[bZi�jWd]BXb[�
X[d[?Bji�Bd�jA[�iAehj�j[hc*�NA[i[�WYjBedi�
dej�edbo�h[ZkY[�el[hWbb�[d[h]o�
YedikcfjBed�Xkj�Wbie�Bcfhel[�
ef[hWjBedWb�Yecf[jBjBl[d[ii�WdZ�Z[Yh[Wi[�
jA[�YWhXed�?eejfhBdj*

FSRcQW?U�S>WaaW@?a�OQ`@aa�bVS�dO=cS�
QVOW?�Pg�QV@@aW?U�acAA=WS`a�bVOb�caS�
S?S`Ug�T`@>�acabOW?OP=S�a@c`QSa(

QBjABd�PBiYe?Wd�i�emd�ef[hWjBedi�WdZ�
lWbk[�YAWBd(�hWm�cWj[hBWb�ki[�Bi�ed[�e?�jA[�
YWj[]ehB[i�jAWj�YedjhBXkj[i�ceij�je�
]h[[dAeki[�]Wi�[cBiiBedi*�Cd�jABi�h[]WhZ(�
jA[�[d[h]o�jhWdiBjBed�h[fh[i[dji�Wd�
effehjkdBjo�dej�edbo�mBjABd�PBiYe?Wd�i�
emd�ef[hWjBedi�Xkj�Wbie�jAhek]Aekj�Bji�
lWbk[�YAWBd*�NA[h[?eh[(�Wi�fWhj�e?�Bji�H[j�
T[he�.,1,�JbWd(�PBiYe?Wd�Bi�ijhWj[]BYWbbo�
i[b[YjBd]�ikffbB[hi�jAWj�ki[(�eh�WBc�je�ki[(�
[d[h]o�?hec�h[d[mWXb[�iekhY[i(�jA[h[Xo�
[dWXbBd]�W�h[ZkYjBed�Bd�[cBiiBedi*

FSaW=WS?QS�O?O=gaWa

�Wi[Z�ed�jA[�WdWboiBi�e?�jA[�YbBcWj[�
YAWd][�CLIi�Z[jWBb[Z�WXel[(�de�
Z[j[hBehWjBed�e?�Ykhh[dj�Wii[ji�AWi�X[[d�
BZ[djB?B[Z�WdZ�de�iB]dB?BYWdj�Bdl[ijc[dji�
Wh[�Yedj[cfbWj[Z�je�WZWfj�je�jA[�
YeccBjc[dji�[ijWXbBiA[Z�Bd�jA[�
MkijWBdWXBbBjo�;YjBed�JbWd(�deh�je�jA[�.,/,�
Bdj[hc[ZBWj[�YeccBjc[dj�e?�jA[�H[j�T[he�
ABA�.,1,�JbWd*

QBjA�W�bed][h�jBc[�AehBped(�PBiYe?Wd�AWi�
dej�YWhhB[Z�ekj�W�Z[jWBb[Z�h[iBbB[dY[�
WdWboiBi�Wi�[ijWXbBiA[Z�Xo�?MLM�?-�X[oedZ�

jA[�H[j�T[he�.,1,�JbWd(�mABYA�Wiikc[i�
jA[�Z[l[befc[dj�e?�h[d[mWXb[�[d[h]o�
fheZkYjBed�WdZ�ikffbo�j[YAdebe]B[i�jAWj�
Wh[�dej�Ykhh[djbo�WlWBbWXb[�Wj�W�
Yecf[jBjBl[�Yeij(�WdZ�mABYA�mekbZ�
cBjB]Wj[�jA[�hBia�e?�BdYh[Wi[Z�ABA�
[cBiiBedi�Yeiji�WdZ�YekbZ�Wbie�h[fh[i[dj�
Wd�effehjkdBjo�je�h[ZkY[�jA[�Ykhh[dj�Yeij�
e?�ABAi�Bd�?khef[*

Cd�jA[�YWi[�e?�fAoiBYWb�hBiai�$mWj[h�ikffbo�
iAehjW][i�WdZ�m[WjA[h�[l[dji%(�mABYA�
AWl[�dej�cWj[hBWbBp[Z�Bd�.,.1(�PBiYe?Wd�
AWi�W�h[ifedi[�fbWd�?eh�jA[Bh�WdjBYBfWjBed�
WdZ�cBjB]WjBed�Z[jWBb[Z�WXel[*

IffehjkdBjB[i�WdZ�hBiai�Wh[�YedjBdkekibo�
cedBjeh[Z�kiBd]�BdZBYWjehi(�ie�jAWj(�?eh�
[nWcfb[(�YAWd][i�Bd�jA[�[YedecBY�eh�b[]Wb�
[dlBhedc[dj�YWd�X[�BZ[djB?B[Z�Wj�Wd�[Whbo�
ijW][�WdZ(�B?�d[Y[iiWho(�WffhefhBWj[�
h[ifedi[�c[Wikh[i�YWd�X[�Bcfb[c[dj[Z*

;ZZBjBedWbbo(�mA[d�d[Y[iiWho(�m[�jWa[�
WffhefhBWj[�Yekdj[hc[Wikh[i�eh�jhWdi?[h�
jA[c�je�jABhZ�fWhjB[i�$ikYA�Wi�Bdikh[hi%�je�
jA[�[nj[dj�feiiBXb[�WdZ�[YedecBYWbbo�
WYY[fjWXb[*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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RSbS`>W?W?U�O?R�
SdO=cObW?U�Q=W>ObS'
`S=ObSR�W?QWRS?ba&�`WaYa&�
O?R�@AA@`bc?WbWSa�@T�
`S=ObWdS�W>A@`bO?QS
9FEF�,� EC'+
NA[�PBiYe?Wd�Ahekf�i�fheY[ii�?eh�
Z[j[hcBdBd]�BdYBZ[dji(�hBiai�WdZ�
effehjkdBjB[i�$A[h[BdW?j[h�h[?[hh[Z�je�Wi�
CLI%�AWi�X[[d�Z[iYhBX[Z�Bd�i[YjBed�?MLM�.�
e�A[d[hWb�Cd?ehcWjBed�Bd�i[YjBed�-*-*0*

Cd�jA[�if[YB?BY�YWi[�e?�YbBcWj[�YAWd][(�
PBiYe?Wd�i�hBia�WdZ�effehjkdBjo�
cWdW][c[dj�ceZ[b�Bi�XWi[Z�ed�jA[�=IMI�
?LG�WdZ�NWia�@ehY[�ed�=bBcWj[)L[bWj[Z�
!BiYbeikh[i�$N=@!%�h[Yecc[dZWjBedi(�
WdZ�ed�jA[�YecfWdo�i�LBia�GWdW][c[dj�
WdZ�=edjheb�JebBYo(�mABYA�Wbie�jWa[i�Bdje�
WYYekdj�BcfWYji�WdZ�Z[f[dZ[dYB[i*

PBiYe?Wd�AWi�BZ[djB?B[Z�BdYBZ[dji(�hBiai(�
WdZ�effehjkdBjB[i�XWi[Z�ed�Bji�emd�N=@!�
h[Yecc[dZWjBedi(�h[?[h[dY[�BdijBjkjBedi�
$C?;�WdZ�CJ==%(�WdZ�jA[�WdWboiBi�e?�
YecfWhWXb[�YecfWdB[i(�WdZ�mABYA�Wh[�Bd�
bBd[�mBjA�jA[�jofebe]B[i�Z[jWBb[Z�Bd�feBdji�
;L�--�WdZ�;L�-.�e?�jA[�?MLM�?-*�NABi�
BZ[djB?BYWjBed�AWi�X[[d�YWhhB[Z�ekj�Bd�jA[�

ef[hWjBedi�jA[ci[bl[i�WdZ�Bd�jA[�lWbk[�
YAWBd*

Ne�Z[j[hcBd[�mABYA�BdYBZ[dji(�hBiai(�WdZ�
effehjkdBjB[i�YekbZ�AWl[�W�cWj[hBWb�
?BdWdYBWb�BcfWYj�ed�jA[�eh]WdBiWjBed(�jA[�
?n[YkjBl[�MkijWBdWXBbBjo�=eccBjj[[�AWi�
Wii[ii[Z�jA[Bh�fej[djBWb�BcfWYj(�
fheXWXBbBjo(�WdZ�cBjB]WjBd]�WYjBedi�
Bcfb[c[dj[Z*

NAh[[�]beXWb�mWhcBd]�iY[dWhBei�AWl[�
X[[d�WdWboi[Z6�ed[�mBjA�AB]A�[cBiiBedi�
jAWj�Yedj[cfbWj[i�]h[Wj[h�YbBcWj[)h[bWj[Z�
AWpWhZi�$0*,v=%(�ed[�Bd�WYYehZWdY[�mBjA�
jA[�bBcBjWjBed�e?�]beXWb�mWhcBd]�$-*1v=%�
WdZ�WdejA[h�Bdj[hc[ZBWj[�ed[�$.*0v=%(�
mBjA�ZB??[h[dj�jBc[�AehBpedi�?eh�
cWj[hBWbBpWjBed6

¨ ;YjkWb�eh�Wbh[WZo�cWj[hBWbBp[Z�Bd�
.,.1(�jA[�ed[�h[?[h[dY[Z�Bd�jA[�
?BdWdYBWb�ijWj[c[dji*

¨ H[Wh�eh�c[ZBkc)j[hc�?kjkh[6�
cWj[hBWbBpWjBed�Bd�jA[�d[nj�1�o[Whi(�
WffbBYWXb[�je�Wbb�iY[dWhBei�jAWj�e??[h�
fheC[YjBedi�je�.,/,*

¨ Fed])j[hc�?kjkh[6�cWj[hBWbBpWjBed�Bd�
ceh[�jAWd�?Bl[�o[Whi(�WffbBYWXb[�je�Wbb�
iY[dWhBei�jAWj�e??[h�fheC[YjBedi�je�
.,0,�eh�bWj[h*

@eh�fAoiBYWb�hBiai�e?�h[bWjBl[�BcfehjWdY[(�W�
iY[dWhBe�WdWboiBi�AWi�X[[d�YedZkYj[Z�

XWi[Z�ed�if[YB?BY�AofejA[i[i�WXekj�jA[�
[nj[hdWb�YedZBjBedi�jAWj�AWl[�b[Z�je�jA[�
eYYkhh[dY[�e?�W�fWhjBYkbWh�iBjkWjBed�WdZ�
jAWj�YekbZ�h[ikbj�Bd�W�YbBcWj[)h[bWj[Z�
AWpWhZ(�[if[YBWbbo�ed[�BdleblBd]�AB]A[h�
j[cf[hWjkh[i�$0*,s=%*�NABi�WdWboiBi�Bi�
ikffehj[Z�Xo�jABhZ)fWhjo�iYB[djB?BY�ijkZB[i�
XWi[Z�ed�h[b[lWdj�YbBcWj[�ZWjW�WdZ�
ABijehBYWb�jh[dZi*�NABi�WdWboiBi�YediBZ[hi�
jA[�?WYBbBjB[i�mA[h[�PBiYe?Wd�ef[hWj[i*

Cd�jA[�hBiai�WdZ�effehjkdBjB[i�e?�
jhWdiBjBed(�jA[�cWBd�?eYki�e?�jA[�
Wii[iic[dj�Bi�ed�feiiBXb[�[l[dji�Bd�W�
iY[dWhBe�Bd�bBd[�mBjA�bBcBjBd]�]beXWb�
mWhcBd]�je�-*1v=�XWi[Z�ed�jABhZ)fWhjo�
ijkZB[i�ed�febBYB[i(�Yeiji�WdZ�Bdl[ijc[dji�
WdZ�YedikcfjBed�AWXBji�Bd�W�mehbZ�
WZWfj[Z�je�jABi�iBjkWjBed*

Id�jA[�ejA[h�AWdZ(�je�BZ[djB?o(�gkWdjB?o(�
WdZ�Wii[ii�jA[�BcfWYj�e?�Bji�WYjBlBjo�ed�
YbBcWj[�YAWd][(�PBiYe?Wd�AWi�h[bB[Z�ed�jA[�
?khef[Wd�OdBed�i�[dlBhedc[djWb�
jWnedeco�YhBj[hBW*��Wi[Z�ed�jA[i[�YhBj[hBW(�
jA[�dWjkhWb�]Wi)?Bh[Z�Ye)][d[hWjBed�e?�
A[Wj+YeebBd]�WdZ�[b[YjhBYBjo�Wj�jA[�=xi[ZW�
fbWdj�Bd�MfWBd�AWi�W�d[]WjBl[�BcfWYj�ed�
YbBcWj[�YAWd][*�NABi�WYjBlBjo�Bi�BdYbkZ[Z�Bd�
PBiYe?Wd�i�H[j�T[he�.,1,�JbWd(�Z[iYhBX[Z�
WXel[*
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Q=W>ObS�QVO?US�>WbWUObW@?�
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9FEF�9+',&�9FEF�,�A8E'D
PBiYe?Wd�AWi�if[YB?BY�febBYB[i�WdZ�W�
cWdW][c[dj�ioij[c�jAWj�Bdj[]hWj[i�jA[�
BZ[djB?BYWjBed�e?�BdYBZ[dji(�hBiai(�WdZ�
effehjkdBjB[i(�jA[�Z[?BdBjBed�e?�[cBiiBedi�
h[ZkYjBed�jWh][ji(�WdZ�jA[�
Bcfb[c[djWjBed�e?�c[Wikh[i�WdZ�ioij[ci�
WbB]d[Z�mBjA�jA[�ceij�Z[cWdZBd]�
Bdj[hdWjBedWb�?hWc[mehai*�NABi�WffheWYA�
Wbbemi�ki�je�cel[�jemWhZ�jA[�
Z[YWhXedBpWjBed�e?�ekh�ef[hWjBedi(�[dikh[�
h[]kbWjeho�YecfbBWdY[(�WdZ�YedjhBXkj[�je�
jA[�jhWdiBjBed�je�W�bem)YWhXed�[Yedeco*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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QBjABd�jA[�?hWc[meha�e?�Bji�el[hWbb�
MkijWBdWXBbBjo�JebBYo�WdZ�Bd�bBd[�mBjA�jA[�
MkijWBdWXb[�![l[befc[dj�AeWbi�$M!Ai%(�
PBiYe?Wd�AWi�W�=bBcWj[�=AWd][�JebBYo�
Wffhel[Z�Xo�Bji��eWhZ�e?�!Bh[Yjehi*�NABi�
febBYo�WBci�je�[ijWXbBiA�Bji�YeccBjc[dj�je�
YedjhebbBd]�WjceifA[hBY�[cBiiBedi(�
BcfhelBd]�[d[h]o�[??BYB[dYo(�WdZ�
Bcfb[c[djBd]�W�XkiBd[ii�ijhWj[]o�h[bWj[Z�
je�jA[�Z[l[befc[dj�e?�Wbj[hdWjBl[�[d[h]o�
iekhY[i*�Cj�WZZh[ii[i�XejA�YbBcWj[�YAWd][�
cBjB]WjBed�WdZ�WZWfjWjBed*

Cj�Bi�WlWBbWXb[�ed�jA[�PBiYe?Wd�m[XiBj[�Bd�
jA[�=ehfehWj[�Ael[hdWdY[�e�L[]kbWjBedi�
WdZ�JebBYB[i�i[YjBed*

Cj�[ijWXbBiA[i�jA[�?ebbemBd]�XWiBY�
fhBdYBfb[i�WdZ�YeccBjc[dji6

W% AhWZkWbbo�h[ZkY[�jA[�Bdj[diBjo�e?�
]h[[dAeki[�]Wi�[cBiiBedi�Xo�
i[jjBd]�gkWdjB?BWXb[�WdZ�
c[WikhWXb[�jWh][ji*

X% Cdj[]hWj[�jA[�YbBcWj[�YAWd][�
lWhBWXb[�Bdje�Bdj[hdWb�Z[YBiBed)
cWaBd]�WdZ�Bdl[ijc[dj�fheY[ii[i(�
Wi�m[bb�Wi�Bdje�jA[�WdWboiBi�WdZ�
cWdW][c[dj�e?�bed])j[hc�hBiai*

Y% Ne�i[[a�BddelWjBl[�WZlWdY[i�Bd�
fheZkYj�Z[iB]d�jAWj�YedjhBXkj[�je�
fhelBZBd]�ikijWBdWXb[�iebkjBedi(�
fWhjBYkbWhbo�Bd�jA[�ki[�e?�

Wbj[hdWjBl[�iekhY[i�e?�h[d[mWXb[�
[d[h]o*

Z% Ccfb[c[dj�Y[hjB?B[Z�
[dlBhedc[djWb�cWdW][c[dj�
ioij[ci*

[% CdjheZkY[�YBhYkbWh�[Yedeco�
YhBj[hBW�Bdje�jA[�YecfWdo�i�
WYjBlBjB[i*

?% Jhecej[�WdZ�WZefj�[d[h]o�iWlBd]�
WdZ�[??BYB[dYo�c[Wikh[i*

]% Jhecej[�WmWh[d[ii�BdBjBWjBl[i�?eh�
[cfbeo[[i�WdZ�[nj[hdWb�
ijWa[AebZ[hi�ed�YecXWjBd]�YbBcWj[�
YAWd][(�WBc[Z�Wj�YediebBZWjBd]�W�
Ykbjkh[�mBjABd�jA[�]hekf�?eh�jA[�
[??BYB[dj�WdZ�h[ifediBXb[�ki[�e?�
[d[h]o�WdZ�h[iekhY[i*

A% Jhecej[�W]h[[c[dji�WdZ�
fhe]hWci�mBjA�ejA[h�ijWa[AebZ[hi�
je�b[l[hW][�ademb[Z][�WdZ�
h[iekhY[i�je�iebl[�YbBcWj[)h[bWj[Z�
fheXb[ci�WdZ�][d[hWj[�ieYBWb�
lWbk[*

B% Ne�h[fehj�jhWdifWh[djbo�ed�jA[�
h[ikbji�WdZ�h[b[lWdj�WYjBedi�
h[]WhZBd]�jA[�?B]Aj�W]WBdij�YbBcWj[�
YAWd][*

Cd?ehcWjBed�h[]WhZBd]�jA[�iYef[�e?�jA[�
febBYo�WdZ�jA[�cedBjehBd]�WdZ�ikf[hlBiBed�
Bd�WYYehZWdY[�mBjA�?MLM�.�G!L)J�AWi�
X[[d�h[fehj[Z�Bd�?MLM�A-��kiBd[ii�
=edZkYj(�i[YjBed��kiBd[ii�YedZkYj�
febBYB[i�WdZ�YehfehWj[�Ykbjkh[*

:?dW`@?>S?bO=�UcWRS=W?Sa

;j�PBiYe?Wd(�m[�[dYekhW][�fheZkYjBed�
fbWdji�je�Bcfb[c[dj�WdZ�cWBdjWBd�W�jABhZ)
fWhjo�Y[hjB?B[Z�[dlBhedc[djWb�
cWdW][c[dj�ioij[c*�NA[i[�ioij[ci�
Yel[h�a[o�Wif[Yji�e?�[dlBhedc[djWb�
cWdW][c[dj�WdZ�jA[�YBhYkbWh�[Yedeco(�
[d[h]o�WdZ�YbBcWj[�YAWd][(�febbkjBed�
fh[l[djBed(�WdZ�jA[�h[ifediBXb[�ki[�e?�
mWj[h*

Cd�jABi�i[di[(�Bd�h[bWjBed�je�YbBcWj[�YAWd][�
WdZ�[d[h]o�ki[(�Bdj[hdWjBedWb�
Y[hjB?BYWjBedi�$ikYA�Wi�CMI�-0,,-�?eh�
[dlBhedc[djWb�cWdW][c[dj�WdZ�CMI�
1,,,-�?eh�[d[h]o�[??BYB[dYo%�Wh[�
?kdZWc[djWb�jeebi�je�Bcfhel[�ekh�
[dlBhedc[djWb�f[h?ehcWdY[�WdZ�efjBcBp[�
[d[h]o�ki[*

Cd�fWhWbb[b�mBjA�jA[�=bBcWj[�=AWd][�JebBYo�
WdZ�jA[�H[j�T[he�.,1,�JbWd(�]kBZ[bBd[i�
Wh[�i[j�jAWj�Yel[h�jA[�[djBh[�Ahekf�Bd�jABi�
cWjj[h*

QBjABd�jA[�Ahekf(�jA[�=ehfehWj[�WdZ�
FeYWb�If[hWjBedWb�MkijWBdWXBbBjo�
![fWhjc[dji�Wh[�h[ifediBXb[�?eh�
[dlBhedc[djWb�cWdW][c[dj�ioij[ci*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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9FEF�9+'-&�9FEF�,�A8E'5
PBiYe?Wd�i�YeccBjc[dj�je�BcfhelBd]�jA[�
[dlBhedc[dj�WdZ�?B]AjBd]�YbBcWj[�YAWd][�
Bi�[lBZ[dj

Wbie�Bd�jA[�ef[hWjBedWb�WdZ�?BdWdYBWb�
ZBc[diBed*

AO?OUS>S?b�agabS>a

Q[�Wh[�mehaBd]�jemWhZi�WYAB[lBd]�CMI�
-0,,-�[dlBhedc[djWb�cWdW][c[dj�
Y[hjB?BYWjBed�Wj�Wbb�ekh�fheZkYjBed�fbWdji*�
�o�jA[�[dZ�e?�.,.1(�30��e?�ekh�
fheZkYjBed�fbWdji�mBbb�AWl[�jABi�
Y[hjB?BYWjBed(�WdZ�m[�fbWd�je�Y[hjB?o�ekh�

!WdlBbb[�fbWdj�Bd�jA[�OM;�WdZ�ekh�LWoed]�
fbWdj�Bd�NAWBbWdZ�Bd�jA[�iAehj�WdZ�c[ZBkc�
j[hc*

;ZZBjBedWbbo(�PBiYe?Wd�mehai�je�Y[hjB?o(�
mA[h[�feiiBXb[(�fheZkYjBed�fbWdji�kdZ[h�
jA[�CMI�1,,,-�ijWdZWhZ(�WbbemBd]�jA[�
fbWdji�je�Bcfhel[�[??BYB[dYo(�[d[h]o)
h[bWj[Z�Yeiji(�WdZ�]h[[dAeki[�]Wi�
[cBiiBedi*

NA[�Z[jWBbi�e?�jA[�Ahekf�i�fbWdji�mBjA�
jA[i[�Y[hjB?BYWj[i�Wi�Wj�![Y[cX[h�/-(�
.,.1�Wh[�Wi�?ebbemi6

8@c?b`g D=O?b >GC�+.**+ >GC�/***+

ICQYA� 9QcUTQ OUc OUc

KbTYQYA OUc OUc

=Ub@QAi MUYAXUY@ OUc OUc

7?VXQecUA OUc�,*,/ DB

IUbRYQ DBfY�IQT OUc DB

9jUSX�HUCeR?YS �Uc>U�8eTUZBfYSU OUc OUc

8U?WYe@ !QccU?d OUc DB

KI7 :QAfY??U ;hCUSdUT DB

CBAdWB@Ubi OUc DB

DUg�#UbcUi OUc DB

CUhYSB PQSQCe OUc DB

IQA�BeYc�FBdBcY OUc DB

8bQjY?� "de OUc DB

CQdQbQjjB OUc DB

8bQcVYRbQ�QAT�CQcdUb�9BebBc DB DB

FUd�CQAYQ DB DB

KbeWeQi FQATB OUc DB

9XYAQ IejXBe��,�V?BBbc� OUc OUc

7ecdbQ?YQ IiTAUi OUc DB

JXQY?QAT HQiBAW ;hCUSdUT DB

�D4N�;TJV?>�WO�?4N�4ZJbRTRJV�LWU;JVRN>�JLY@RZNM�RV�*(*,�JVM�*(*-�MW�VW?�4JAN�LNZ?RORLJ?N>

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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L[ZkYBd]�[d[h]o�YedikcfjBed�jAhek]A�
d[m�j[YAdebe]B[i�WdZ�jA[�WlWBbWXBbBjo�e?�
h[d[mWXb[�[d[h]o�iekhY[i�Wh[�[ii[djBWb�
Wif[Yji�e?�PBiYe?Wd�i�YeccBjc[dj�je�
YedjhBXkjBd]�je�fhej[YjBed�W]WBdij�YbBcWj[�
YAWd][(�WdZ�jA[i[�Bdlebl[�YWhhoBd]�ekj�
fheC[Yji�WdZ�Bdl[ijc[dji*

�Wi[Z�ed�jABi(�jA[�YWfBjWb�[nf[dZBjkh[�
$=Wf?n%�?eh�fheC[Yji�WBc[Z�Wj�YecXWjBd]�
YbBcWj[�YAWd][�WdZ�BcfhelBd]�[d[h]o�
[??BYB[dYo�Bd�.,.1�Wcekdji�je�k/*5�
cBbbBed*�NA[i[�Bdl[ijc[dji�AWl[�X[[d�
BZ[djB?B[Z�?hec�jA[�bBij�e?�WYgkBiBjBedi�e?�
fhef[hjo(�fbWdj�WdZ�[gkBfc[dj�WdZ�
BdjWd]BXb[�?Bn[Z�Wii[ji�e?�jA[�PBiYe?Wd�
Ahekf�$i[[�dej[i�1�WdZ�2�e?�jA[�
YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji%*

NA[�cWBd�WYjBedi�e?�jA[�o[Wh�?hWc[Z�
mBjABd�jA[�b[l[hi�e?�jA[�jhWdiBjBed�fbWd�?eh�
YbBcWj[�YAWd][�cBjB]WjBed�$H[j�T[he�JbWd�
.,1,%�Wh[6

¨ JhecejBed�WdZ�Bdl[ijc[dj�Bd�
[gkBfc[dj�?eh�jA[�ki[�e?�]h[[d�
AoZhe][d6�NA[�BdijWbbWjBed�WdZ�
YeccBiiBedBd]�e?�W�1,,�aQ�
[b[Yjhebop[h�?eh�jA[�fheZkYjBed�e?�jABi�
h[d[mWXb[�[d[h]o�AWi�X[[d�YWhhB[Z�
ekj�Wj�jA[�=xi[ZW�fbWdj�$MfWBd%*

NA[�fheC[Yj�Bdlebl[i�BdYehfehWjBd]�Wd�
[b[YjheboiBi�ioij[c�jAWj�][d[hWj[i�

AoZhe][d�kiBd]�[b[YjhBYBjo�?hec�
h[d[mWXb[�iekhY[i*�NABi�AoZhe][d�mBbb�
X[�ki[Z�Wi�Wd�Wbj[hdWjBl[�je�?eiiBb�?k[bi�
Bd�Y[hjWBd�BdZkijhBWb�fheY[ii[i�Wj�jA[�
fbWdj(�YedjhBXkjBd]�je�W�h[ZkYjBed�e?�
=I��[cBiiBedi�Xo�04,�jedi�[gkBlWb[dj�
f[h�o[Wh*

¨ ?d[h]o�[??BYB[dYo6�;j�jA[�Q[BdA[Bc�
fbWdj�$A[hcWdo%�W�fheC[Yj�je�Bcfhel[�
jA[�]Wi�jkhXBd[�AWi�X[[d�YWhhB[Z�ekj(�
mABYA�Wced]�ejA[h�Wif[Yji�Bi�fbWdd[Z�
je�BdYh[Wi[�jA[�[d[h]o�[??BYB[dYo�e?�
iWBZ�[gkBfc[dj*

¨ JhecejBed�WdZ�Bdl[ijc[dj�Bd�XBecWii�
[gkBfc[dj6�NA[�d[Y[iiWho�
fh[bBcBdWho�meha�AWi�X[[d�Yecfb[j[Z�
?eh�jA[�YeccBiiBedBd]�e?�W�XBecWii�
XeBb[h�Bd�DWdkWho�.,.2*�NABi�mBbb�Wbbem�
ki�je�h[ZkY[�ABA�[cBiiBedi�WdZ�
kjBbBp[�Y[bbkbei[�YWiBd]�mWij[*�;d�
[ijBcWj[Z�WddkWb�[cBiiBed�iWlBd]i�e?�
5(,,,�jedi�[gkBlWb[dj�Bi�fheC[Yj[Z*

¨ ?d[h]o�[??BYB[dYo6�Cd�ZB??[h[dj�
beYWjBedi�e?�jA[�Ahekf(�[d[h]o�
c[Wikh[c[dj�WdZ�Yedjheb�ioij[ci�
AWl[�X[[d�Bcfb[c[dj[Z�je�WYAB[l[�
]h[Wj[h�Yedjheb(�ki[�WdZ�[??BYB[dYo�Bd�
jA[�ZB??[h[dj�[d[h]o�iekhY[i�e?�jA[�
fheZkYjBed�fheY[ii*

NA[�WYjBedi�WdZ�h[iekhY[i�AWl[�X[[d�
?BdWdY[Z�jAhek]A�jA[�XkiBd[ii�i�YWiA�?bem*�
PBiYe?Wd�AWi�ikijWBdWXb[�?BdWdYBd]�mABYA(�
mABb[�dej�if[YB?BYWbbo�WbbeYWj[Z�je�jA[�
W?eh[c[djBed[Z�fheC[Yji(�YedjhBXkj[i�je�
PBiYe?Wd�i�ikijWBdWXb[�f[h?ehcWdY[*�M[[�

dej[�-1�e?�jA[�YediebBZWj[Z�?BdWdYBWb�
ijWj[c[dji*

:?dW`@?>S?bO=�b`OW?W?U

�[Bd]�ceh[�ikijWBdWXb[�WdZ�h[ZkYBd]�ekh�
BcfWYj�ed�jA[�[dlBhedc[dj�Bi�[l[hoed[�i�
h[ifediBXBbBjo*�Cd�WZZBjBed�je�WbbeYWjBd]�
?BdWdYBWb�h[iekhY[i(�c[Wikh[i�Wh[�Wbie�
X[Bd]�Bcfb[c[dj[Z�je�fhecej[�jA[�
Ahekf�i�lWbk[i�WdZ�YeccBjc[dji�
h[]WhZBd]�[dlBhedc[djWb�cWdW][c[dj�
Wced]�[cfbeo[[i(�AB]AbB]AjBd]�jA[�
Bcfb[c[djWjBed�e?�jhWBdBd]�Yekhi[i�WdZ�
WmWh[d[ii�YWcfWB]di�Wi�Wd�[ii[djBWb�
[b[c[dj�Bd�j[hci�e?�jA[�cWdW][c[dj�
WffheWYA*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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9FEF�9+'.&�9FEF�,�A8E'G

IUBO>RMZ�B�B4C�L4A>�����,*/*�
�>M;
Cd�.,.0(�PBiYe?Wd�i[j�W�H[j�T[he�
[cBiiBedi�h[ZkYjBed�jWh][j�?eh�.,1,*�NABi�
jWh][j(�Z[l[bef[Z�Xo�jA[�MkijWBdWXBbBjo�
?n[YkjBl[�=eccBjj[[(�Bi�YecfWjBXb[�mBjA�
jA[�JWhBi�;]h[[c[dj(�WdZ�jA[h[?eh[�mBjA�
bBcBjBd]�]beXWb�mWhcBd]�je�-*1s=(�WdZ�mWi�
Wffhel[Z�Xo�jA[�PBiYe?Wd��eWhZ�e?�
!Bh[Yjehi�Wj�Bji�![Y[cX[h�.,.0�c[[jBd]*�
He�ijWa[AebZ[hi�m[h[�Bdlebl[Z�Bd�i[jjBd]�
jABi�jWh][j*

NABi�]eWb�AWi�X[[d�Z[jWBb[Z�mBjABd�feBdj�
.*-*/�e?�jABi�?MLM*

;ZZBjBedWbbo(�de�if[YB?BY�jWh][ji�h[bWj[Z�je�
[d[h]o�[??BYB[dYo�AWl[�X[[d�[ijWXbBiA[Z�
mBjABd�PBiYe?Wd�i�H[j�T[he�JbWd(�deh�AWl[�
Wdo�if[YB?BY�jWh][ji�X[[d�i[j�?eh�
WZWfjWjBed�je�YbBcWj[�YAWd][*

PBiYe?Wd�i�H[j�T[he�]eWb�?eYki[i�ed�iYef[�
-�WdZ�.�[cBiiBedi(�WdZ�[nYbkZ[i�iYef[�/�
[cBiiBedi*�NA[i[�h[ZkYjBed�jWh][ji�Wh[�
Xhea[d�Zemd�Wi�?ebbemi6

>?�b@?a�@T�8C,SB 7OaS�gSO`�,*+2 6QVWSdSR�,*,/ �@O=�T@`�,*-* �@O=�c?bW=�,*/*

����4YUBBU>ZB /.,&,00 .//&-./ ,1+&+-. /.&,00
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Bd?ehcWjBed�WdZ�Wi�Bj�Bi�Wd�BdZBYWjeh�ki[Z�
XejA�Bdj[hdWbbo�WdZ�Wi�W�ikijWBdWXBbBjo�
X[dYAcWha(�PBiYe?Wd�h[fehji�jABi�[d[h]o�
Bdj[diBjo�BdZBYWjeh�?eh�jA[�[djBh[�Ahekf(�
YWbYkbWj[Z�Wi�jejWb�[d[h]o�YedikcfjBed�
el[h�jA[�d[j�Wcekdj�e?�jkhdel[h�$i[[�dej[�
-5�e?�jA[�YediebBZWj[Z�h[fehj%6

:?S`Ug�W?bS?aWbg�A.V)�***Nk ,*,/ ,*,.
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� ��S>WaaW@?a
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7M;Oa;MCU>Z�BCMZPMAP
MYef[�-�WdZ�.�[cBiiBedi�Wh[�YWbYkbWj[Z�
?ebbemBd]�jA[�YhBj[hBW�Z[?Bd[Z�Bd�jA[�
Ah[[dAeki[�AWi�JhejeYeb�$ABA�
JhejeYeb%(�kdZ[h�jA[�?BdWdYBWb�Yedjheb�
iYA[c[*

L[]WhZBd]�MYef[�-�[cBiiBedi�?hec�
ijWjBedWho�YecXkijBed(�[cBiiBedi�
Yehh[ifedZBd]�je�Wbb�ABAi�h[b[lWdj�je�jA[�
YecfWdof=I.(�=B0(�H.I(�B@=i(�WdZ�
M@2fWh[�YediebBZWj[Z�Wi�=I�[(�mABb[�ekh�
fheY[ii[i�Ze�dej�[cBj�J@=i�eh�H@/*�

?cBiiBedi�?hec�ceXBb[�YecXkijBed�
h[ikbjBd]�?hec�jhWdifehjWjBed�?k[b�
YedikcfjBed�mBjABd�jA[�eh]WdBiWjBed�Wh[�
Wbie�BdYbkZ[Z�Bd�MYef[�-*

NA[�Yedl[hiBed�?WYjehi�ki[Z�Wh[6

) MYef[�-6�jA[�ABA�JhejeYeb�hABA�
[cBiiBedi�?hec�ijWjBedWho�
YecXkijBedi�jeeb

) MYef[�.6�@eh�beYWjBed)XWi[Z�
[cBiiBedi�Wi�[ijWXbBiA[Z�Xo�jA[�
Cdj[h]el[hdc[djWb�JWd[b�ed�
=bBcWj[�=AWd][�$CJ==%�eh�Xo�jA[�
WffbBYWXb[�WZcBdBijhWjBed*�@eh�
cWha[j)XWi[Z�[cBiiBedi(�W�
Yedl[hiBed�?WYjeh�fhelBZ[Z�Xo�jA[�
ikffbB[h�Bi�ki[Z*

Cd�jA[�YWi[�e?�iYef[�/�[cBiiBedi(�jA[�
YhBj[hBW�[ijWXbBiA[Z�Bd�jA[�=ehfehWj[�
PWbk[�=AWBd�;YYekdjBd]�WdZ�L[fehjBd]�
MjWdZWhZ�$MYef[�/%�e?�jA[�ABA�fhejeYeb�
AWl[�X[[d�ki[Z*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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FO>?4�+�MZP�,�����4YUBBU>ZB
NA[o�[dYecfWii�[cBiiBedi�kdZ[h�jA[�
ef[hWjBedWb�Yedjheb�WffheWYA(�BdYbkZBd]�
jA[�YecfWdB[i�e?�jA[�YediebBZWj[Z�
WYYekdjBd]�]hekf�Z[?Bd[Z�Bd�i[YjBed�-*-*-�
e?�jABi�h[fehj*

Id�jA[�ejA[h�AWdZ(�jA[�PBiYe?Wd�Ahekf�
Ze[i�dej�AWl[�cBdehBjo�ijWa[i�Bd�
YecfWdB[i�mAei[�d[j�jkhdel[h�Bi�cWj[hBWb(�
WdZ�jA[h[?eh[(�jA[o�AWl[�dej�X[[d�jWa[d�
Bdje�WYYekdj�?eh�jA[�YWbYkbWjBed*

PBiYe?Wd�i�cWBd�WYjBlBjo(�YWiBd]�
fheZkYjBed(�Bi�W�o[Wh)hekdZ(�YedjBdkeki�
fheY[ii�mBjA�AB]A�A[Wj�h[gkBh[c[dji(�
[if[YBWbbo�?eh�YWiBd]�ZhoBd]*�NA[�cWBd�
[d[h]o�Bdfkji�ki[Z�Bd�jA[�fheY[ii�Wh[�
dWjkhWb�]Wi(�[b[YjhBYBjo(�WdZ�ij[Wc*�
@khjA[hceh[(�PBiYe?Wd�AWi�dej�h[ZkY[Z�Bji�
=I.[�[cBiiBedi�jAhek]A�YWhXed�Yh[ZBji�
Xo�.,.1*

Id�jA[�ejA[h�AWdZ(�PBiYe?Wd(�mBjA�Bji�Ye)
][d[hWjBed�fbWdj�Bd�=xi[ZW(�WleBZi�
]h[[dAeki[�]Wi�[cBiiBedi�YecfWh[Z�je�Wd�
[gkBlWb[dj�Wbj[hdWjBl[�e?�A[WjBd]�mWj[h(�
fheZkYBd]�ij[Wc(�WdZ�][d[hWjBd]�
[b[YjhBYBjo*�NA[�el[hWbb�WYjBlBjo�e?�jA[�Ye)
][d[hWjBed�fbWdj(�BdYbkZBd]�jA[�[b[YjhBYBjo�
fheZkY[Z�WdZ�iebZ�je�jA[�]hBZ(�h[ikbji�Bd�
ceh[�MYef[�-�[cBiiBedi�?eh�PBiYe?Wd�jAWd�
jA[�jA[eh[jBYWb�[cBiiBedi�?hec�fheZkYBd]�
Ye)][d[hWjBed�ij[Wc�kiBd]�Yedl[djBedWb�
XeBb[hi*

FO>?4�-�4YUBBU>ZB
@eh�jA[�YWbYkbWjBed(�PBiYe?Wd�[nWcBd[Z�
jejWb�[cBiiBedi�XWi[Z�ed�jA[�-1�iYef[�
YWj[]ehB[i�[ijWXbBiA[Z�Bd�jA[�ABA�
JhejeYeb�i�=ehfehWj[�PWbk[�=AWBd�
;YYekdjBd]�WdZ�L[fehjBd]�MjWdZWhZ�
$MYef[�/%*�NA[�fhBdYBfb[i�e?�Bdj[]hBjo(�
WYYkhWYo(�YediBij[dYo(�WdZ�jhWdifWh[dYo�
m[h[�ki[Z�je�Z[j[hcBd[�jA[�iB]dB?BYWdj�
YWj[]ehB[i*

�Wi[Z�ed�jABi(�jA[�?ebbemBd]�[cBiiBed�
YWj[]ehB[i�AWl[�X[[d�[nYbkZ[Z6

¨ =Wj[]eho�2*��kiBd[ii�jhWl[b6�dej�
BdYbkZ[Z�X[YWki[�Bj�Bi�W�YWj[]eho�e?�
bBjjb[�h[b[lWdY[(�b[ii�jAWd�1��e?�jejWb�
iYef[�/�[cBiiBedi�XWi[Z�ed�jA[�
fh[bBcBdWho�WdWboiBi�YWhhB[Z�ekj�mBjA�
jA[�YebbWXehWjBed�e?�W�jABhZ�fWhjo(�
bBcBj�Wbbem[Z�Wi�Wd�[nYbkiBed�
YhBj[hBed(�WdZ�Bd�mABYA�PBiYe?Wd�cWo�
AWl[�bBjjb[�Bd?bk[dY[�ed�jABhZ�fWhjB[i�
?eh�jA[�h[ZkYjBed�e?�jA[�iWc[*

¨ =Wj[]eho�-,*�JheY[iiBd]�e?�iebZ�
fheZkYji6�jA[�YWiBd]i�Wh[�ki[Z�Xo�
Ykijec[hi�je�ijk??�c[Wj�fheZkYji(�
h[fh[i[djBd]�W�icWbb�fWhj�e?�jA[�jejWb�
m[B]Aj�e?�jA[�?BdWb�fheZkYj*

¨ =Wj[]eho�--*�Oi[�e?�iebZ�fheZkYji*�
NA[�ki[�e?�fheZkYji�iebZ�Xo�PBiYe?Wd�
Ze[i�dej�][d[hWj[�ZBh[Yj�[cBiiBedi*

¨ =Wj[]eho�-/*�Ofijh[Wc�b[Wi[Z�Wii[ji6�
PBiYe?Wd�Ze[i�dej�emd�Wdo�h[b[lWdj�
jABhZ)fWhjo�b[Wi[Z�Wii[ji*

¨ =Wj[]eho�-0*�@hWdYABi[i6�PBiYe?Wd�
Ze[i�dej�AWl[�?hWdYABi[i*

¨ =Wj[]eho�-1*�Cdl[ijc[dji6�PBiYe?Wd�
Ze[i�dej�AebZ�ijWa[i�Bd�YecfWdB[i�
mAei[�d[j�jkhdel[h�Bi�h[b[lWdj�
[dek]A�je�X[�BdYbkZ[Z�Bd�jA[�
YWbYkbWjBed�e?�jA[�Ahekf�i�iYef[�/�
[cBiiBedi*

Cd�jA[�WdWboiBi�e?�iYef[�/�[cBiiBedi(�de�
XBe][dBY�=I.�[cBiiBedi�?hec�jA[�
YecXkijBed�eh�XBeZ[]hWZWjBed�e?�XBecWii�
Bd�jA[�[WhbB[h�eh�bWj[h�ijW][i�e?�jA[�lWbk[�
YAWBd�AWl[�X[[d�BZ[djB?B[Z�jAWj�Wh[�
h[b[lWdj(�deh�Wh[�YWhXed�Yh[ZBji�
YediBZ[h[Z*

NA[�?ebbemBd]�c[jAeZebe]o�mWi�ki[Z�je�
YWbYkbWj[�iYef[�/�[cBiiBedi�?eh�jA[�
iB]dB?BYWdj�YWj[]ehB[i6

) =Wj[]eho�-*�JkhYAWi[Z�]eeZi�WdZ�
i[hlBY[i6�BdYbkZ[i�jA[�[cBiiBedi�
WiieYBWj[Z�mBjA�jA[�bB?[�YoYb[�e?�Wbb�
fheZkYji�WdZ�i[hlBY[i�fkhYAWi[Z�
Xo�PBiYe?Wd�Bd�jA[�h[fehjBd]�o[Wh*�
@eh�hWm�cWj[hBWbi(�jA[�fhBcWho�
ZWjW�Bi�[nfh[ii[Z�Bd�a](�?eh�mWj[h�Bd�
YkXBY�c[j[hi�$c/%(�WdZ�?eh�i[hlBY[i�
Bd�[khei*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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@eh�fheZkYj�fkhYAWi[�ZWjW�Xo�
m[B]Aj�Bd�aBbe]hWci�$a]%(�W�cWffBd]�
e?�jA[�ZB??[h[dj�Bj[c�]hekfi�mWi�
f[h?ehc[Z�Bd�?YeCdl[dj�l/*-,(�
i[WhYABd]�?eh�jA[�[cBiiBed�?WYjeh�
$a]=I.+a]%�jAWj�X[ij�?Bji�jA[�dWc[�
e?�[WYA�Bj[c*�Cd�YWi[i�mA[h[�jA[h[�
mWi�de�if[YB?BY�WjjhBXkjWXb[�
[cBiiBed�?WYjeh(�jA[�ceij�][d[hWb�
WdZ�h[ijhBYjBl[�ed[�mWi�ki[Z*

@eh�]eeZi�WdZ�i[hlBY[i�?eh�mABYA�
m[B]Aj�ZWjW�mWi�kdWlWBbWXb[(�
fkhYAWi[�Yeij�ZWjW�[nfh[ii[Z�Bd�
[khei�m[h[�ki[Z*�NA[�ZB??[h[dj�
Bj[c�]hekfi�m[h[�cWff[Z�kiBd]�
jA[�=ecfh[A[diBl[�?dlBhedc[djWb�
!WjW�;hYABl[�$=?!;�2*,%�[cBiiBed�
?WYjeh�$a]=I.+[khe%�jAWj�X[ij�?Bj�
jA[�Bj[c�i�dWc[*�NA[i[�[cBiiBed�
?WYjehi�m[h[�jA[d�WffbB[Z�je�
eXjWBd�[cBiiBedi�?eh�[WYA�Bj[c�
]hekf*

) =Wj[]eho�.*�;YgkBh[Z�YWfBjWb�
]eeZi6�NABi�BdYbkZ[i�[cBiiBedi�
WiieYBWj[Z�mBjA�jA[�bB?[�YoYb[�e?�
WYgkBh[Z�YWfBjWb�]eeZi*�NA[i[�Wh[�
?BdWb�fheZkYji�mBjA�W�bed]�ki[?kb�
bB?[�WdZ�Wh[�jh[Wj[Z�Wi�?Bn[Z�Wii[ji(�
eh�Wi�fhef[hjo(�fbWdj(�WdZ�
[gkBfc[dj*�?cBiiBed�?WYjehi�m[h[�
eXjWBd[Z�?hec�jA[�=?!;�2�
ZWjWXWi[(�mABYA�fhelBZ[i�
[cBiiBedi�f[h�ced[jWho�kdBj�e?�
fheZkYjBed�?eh�ZB??[h[dj�YekdjhB[i*�
NA[�ZB??[h[dj�]hekfi�e?�Bj[ci�m[h[�

cWff[Z�je�jA[�=?!;�2*,�[cBiiBed�
?WYjeh�$a]=I.+[khe%�jAWj�X[ij�?Bji�
jA[�Bj[c�i�dWc[*

) =Wj[]eho�/*�@k[b�WdZ�?d[h]o�
L[bWj[Z�;YjBlBjB[i6�NABi�YWj[]eho�
BdYbkZ[i�[cBiiBedi�WiieYBWj[Z�mBjA�
jA[�fheZkYjBed�WdZ�ZBijhBXkjBed�e?�
?k[bi�WdZ�[d[h]o�fkhYAWi[Z�WdZ�
Yedikc[Z�Xo�PBiYe?Wd�jAWj�m[h[�
dej�BdYbkZ[Z�Bd�jA[�MYef[�-�WdZ�.�
Bdl[djehB[i*�NA[i[�WYjBlBjB[i�
BdYbkZ[�[cBiiBedi�WiieYBWj[Z�mBjA�
jA[�[njhWYjBed(�fheZkYjBed(�WdZ�
jhWdifehj�e?�?k[bi�Yedikc[Z�Xo�
PBiYe?Wd7�WdZ�[cBiiBedi�WiieYBWj[Z�
mBjA�jA[�[njhWYjBed(�fheZkYjBed(�
WdZ�jhWdifehj�e?�?k[bi�ki[Z�Bd�jA[�
][d[hWjBed�e?�[b[YjhBYBjo(�ij[Wc(�
A[Wj(�eh�YeebBd]�Yedikc[Z�Xo�
PBiYe?Wd(�Wi�m[bb�Wi�beii[i�BdYkhh[Z�
ZkhBd]�jhWdifehj*�NA[�fhBcWho�ZWjW�
ki[Z�Bi�YedikcfjBed�Bd�GQA�e?�
jA[�lWhBeki�[d[h]o�iekhY[i�ki[Z�Bd�
PBiYe?Wd�i�ef[hWjBedi*�@eh�
[cBiiBed�?WYjehi�Bd�jA[�YWi[�e?�
ijWjBedWho�WdZ�ceXBb[�YecXkijBed(�
ZWjW�?hec�jA[�OE�![fWhjc[dj�?eh�
?dlBhedc[dj(�@eeZ�"�LkhWb�;??WBhi�
$!?@L;%�Bi�ki[Z(�mABYA�fhelBZ[i�
f[h)kdBj�[cBiiBedi�?eh�jA[�Yekdjho(�
if[YB?BYWbbo�!?@L;��Q[bb)je)
NWda��$QNN%�ZWjW�?eh�[WYA�?k[b�
jof[*�Cd�jA[�YWi[�e?�[b[YjhBYBjo(�jA[�
[cBiiBed�?WYjehi�e?�jA[�
Cdj[hdWjBedWb�?d[h]o�;][dYo�$C?;%�
AWl[�X[[d�ki[Z(�mABYA�[ijWXbBiA[i�
jme�jof[i�e?�[cBiiBed�?WYjehi�
XWi[Z�ed�jA[�hQ[bb)je)

NWdai�$QNN%�[cBiiBedi�WiieYBWj[Z�
mBjA�[d[h]o�][d[hWjBed�WdZ�jA[�
QNN�[cBiiBedi�WiieYBWj[Z�mBjA�
[d[h]o�ZBijhBXkjBed�$NhWdicBiiBed�
"�!BijhBXkjBed�e�N"!%�WdZ�[d[h]o�
beii[i�Bd�jA[�ZBijhBXkjBed�fheY[ii�
$NhWdicBiiBed�"�!BijhBXkjBed�e�
N"!�Feii%*

) =Wj[]eho�0*�Ofijh[Wc�jhWdifehj�
WdZ�ZBijhBXkjBed6�jA[�fhBcWho�ZWjW�
ki[Z�m[h[�ZBijWdY[i�jhWl[b[Z�Bd�
aBbec[j[hi(�beWZ�WdZ�jof[�e?�
jhWdifehj(�WdZ�jA[�[cBiiBed�?WYjehi�
m[h[�eXjWBd[Z�?hec�jA[�!?@L;�
ZWjWXWi[�mABYA�fhelBZ[i�
[cBiiBedi�f[h�kdBj

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj
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?eh�jA[�Yekdjho*�NA[�c[jAeZ�ki[Z�
?eh�jA[�YWbYkbWjBed�AWi�X[[d�XWi[Z�
ed�ZBijWdY[(�jAWj�Bi(�Z[j[hcBdBd]�
jA[�cWii(�ZBijWdY[�WdZ�ceZ[�e?�
[WYA�iABfc[dj(�jA[d�WffboBd]�jA[�
WffhefhBWj[�cWii)ZBijWdY[�
[cBiiBed�?WYjeh�?eh�jA[�l[ABYb[�
ki[Z*

) =Wj[]eho�1*�?cBiiBedi�WiieYBWj[Z�
mBjA�jA[�mWij[�bB?[�YoYb[6�NABi�
BdYbkZ[i�[cBiiBedi�WiieYBWj[Z�mBjA�
jA[�jh[Wjc[dj�e?�mWij[�][d[hWj[Z�
Xo�PBiYe?Wd�i�ef[hWjBedi(�BdYbkZBd]�
mWij[mWj[h*�NA[�ZWjWXWi[i�ki[Z�
je�eXjWBd�jA[�[cBiiBed�?WYjehi�
m[h[�?YeBdl[dj�l*/*-,(�=?!;�2�
AbeXWb(�WdZ�jA[�=WjWbWd�I??BY[�?eh�
=bBcWj[�=AWd][*

) =Wj[]eho�3*�?cfbeo[[�YecckjBd]�
[cBiiBedi�je�jA[�mehafbWY[*��Wi[Z�
ed�jA[�Ahekf�i�Wl[hW][�meha?ehY[�
Xh[WaZemd�Xo�][e]hWfABYWb�
beYWjBed(�[cBiiBed�?WYjehi�eXjWBd[Z�
?hec�!?@L;(�mABYA�fhelBZ[i�f[h)
kdBj�[cBiiBedi�?eh�jA[�Yekdjho(�
AWl[�X[[d�ki[Z*

NA[�YWbYkbWjBed�ki[Z�ceXBbBjo�fWjj[hdi�
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9SaQ`WAbW@?�@T�bVS�
A`@QSaaSa�T@`�
RSbS`>W?W?U�O?R�
SdO=cObW?U�bVS�>ObS`WO=�
>FCa
9FEF�,� EC'+
Cd�jA[�cWj[hBWbBjo�Wii[iic[dj�e?�jA[�
PBiYe?Wd�Ahekf�Z[iYhBX[Z�Bd�i[YjBed�-*-*0�
e?�jABi�MkijWBdWXBbBjo�L[fehj(�febbkjBed�AWi�
X[[d�BZ[djB?B[Z�Wi�W�h[b[lWdj�Wif[Yj(�
fWhjBYkbWhbo�?hec�[cBiiBedi�je�jA[�
WjceifA[h[�WdZ�ZBiYAWh][i�Bdje�mWj[h*

;ZZBjBedWbbo(�WdZ�Bd�WYYehZWdY[�mBjA�jA[�
][d[hWb�fheY[ii�?eh�Z[j[hcBdBd]�BcfWYji(�
hBiai�WdZ�effehjkdBjB[i(�PBiYe?Wd�
BZ[djB?B[i�i[l[hWb�if[YB?BY�CLIi�XWi[Z�ed�
jA[�WdWboiBi�e?�jA[�Ahekf�i�ef[hWjBedi(�jA[�
kfijh[Wc�WdZ�Zemdijh[Wc�fAWi[i�e?�jA[�
lWbk[�YAWBd(�Wi�m[bb�Wi�jA[�Bdj[hWYjBedi�
cWBdjWBd[Z�mBjA�ZB??[h[dj�]hekfi�$cWBdbo�
h[]kbWjeho�WkjAehBjB[i(�emd�ijW??�WdZ�beYWb�
YecckdBjB[i%(�kiBd]�c[YAWdBici�je�
Bdj[]hWj[�jA[Bh�f[hif[YjBl[i�Bd�jA[�
Wii[iic[dj�e?�BcfWYji(�hBiai�WdZ�
effehjkdBjB[i�h[bWj[Z�je�febbkjBed*

NA[�Z[iYhBfjBed�e?�[WYA�CLI�Z[jWBbi�jA[�
fWhjBYkbWh�YAWhWYj[hBijBYi�WdZ�[b[c[dji�
ki[Z�Bd�Bji�[nWcBdWjBed�WdZ�WdWboiBi(�ikYA�
Wi�jA[�h[lB[m�e?�[dlBhedc[djWb�f[hcBji�eh�
jA[�?BdZBd]i�e?�CMI�-0,,-�WkZBji*

>?QWRS?ba&�`WaYa�O?R�
@AA@`bc?WbWSa�@T�`S=ObWdS�
W>A@`bO?QS�O?R�bVSW`�
W?bS`OQbW@?�eWbV�bVS�
ab`ObSUg�O?R�PcaW?Saa�
>@RS=
9FEF�,�F6A'-&�9FEF�9,'0�
�UZCA>PaO4P�SAMPaM;;e�
NA[�?ebbemBd]�Z[jWBbi�jA[�cWBd�CLIi(�jA[Bh�
YbWiiB?BYWjBed�Xo�YWj[]eho�WdZ�jA[Bh�
Z[iYhBfjBed(�Wi�m[bb�Wi�jA[Bh�Bdj[hWYjBed�
mBjA�PBiYe?Wd�i�XkiBd[ii(�ijhWj[]o�WdZ�
?BdWdYBWb�fbWddBd]�Bd�WYYehZWdY[�mBjA�jA[�
M�G)/�ZBiYbeikh[�h[gkBh[c[dj�e?�?MLM�.*

PBiYe?Wd�AWi�if[YB?BY�h[ifedi[�fbWdi�Bd�
fbWY[�je�WdjBYBfWj[(�cBjB]Wj[(�eh�YWfBjWbBp[�
ed�fej[djBWb�?kjkh[�?BdWdYBWb�BcfWYji�
h[bWj[Z�je�cWj[hBWb�YedjWcBdWjBed�
BcfWYji(�hBiai(�WdZ�effehjkdBjB[i*��Wi[Z�

ed�jA[i[�fbWdi(�de�BcfWBhc[dji�e?�Ykhh[dj�
Wii[ji�AWl[�X[[d�BZ[djB?B[Z(�WdZ�de�
iB]dB?BYWdj�Bdl[ijc[dji�Wh[�fbWdd[Z�je�
c[[j�jA[�YeccBjc[dji�[ijWXbBiA[Z�Bd�jA[�
d[m�.,.2).,/,�MkijWBdWXBbBjo�;YjBed�
JbWd*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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BSUObWdS�W>AOQba

6W`&�eObS`�O?R�a@W=�A@==cbW@?�O?R�
US?S`ObW@?�@T�>WQ`@A=OabWQa�W?�bVS�
A`@RcQbW@?�A`@QSaaSa�@T�@e?�@AS`ObW@?a

NA[�cWdk?WYjkh[�e?�YWiBd]i�?eh�c[Wj�
fheZkYji�Bi�Wd�BdZkijhBWb�fheY[ii�e?�W�
fAoiBYWb)YA[cBYWb�dWjkh[�jAWj�jhWdi?ehci�
hWm�cWj[hBWbi�Bdje�W�YedjBdkeki�jkXkbWh�
ijhkYjkh[*�NA[�fheY[Zkh[�X[]Bdi�mBjA�jA[�
fh[fWhWjBed�e?�jA[�hWm�cWj[hBWbi(�mABYA�
kdZ[h]e�Z[dWjkhBd]�jh[Wjc[dji�je�]Bl[�
jA[c�jA[�fhef[hjB[i�d[Y[iiWho�?eh�
ikXi[gk[dj�iAWfBd]*�NABi�jhWdi?ehcWjBed�
Bdlebl[i�Bdj[hWYjBed�mBjA�YA[cBYWb�
ikXijWdY[i*

NA[�fheY[ii[Z�cWj[hBWb�Bi�jA[d�[njhkZ[Z�
Bdje�W�YedjBdkeki�jkX[�ademd�Wi�W�YWiBd]*�
NABi�jkX[�kdZ[h]e[i�mWiABd]�WdZ�
d[kjhWbBpWjBed�ijW][i�je�h[cel[�Wdo�
jhWY[i�e?�fheY[iiBd]�W][dji(�[dikhBd]�?eeZ�
iW?[jo�WdZ�YecfbBWdY[�mBjA�?eeZ�
h[]kbWjBedi*

NA[�YA[cBYWb�ikXijWdY[i�ki[Z�Bd�jA[i[�
ijW][i(�mABb[�[ii[djBWb�?eh�WYAB[lBd]�jA[�
fheZkYj�i�?kdYjBedWb�fhef[hjB[i(�AWl[�Wd�
[dlBhedc[djWb�BcfWYj*�!khBd]�jA[�
fheY[ii(�[cBiiBedi�Bdje�jA[�WBh�WdZ�
ZBiYAWh][i�Bdje�jA[�mWj[h�YWd�X[�
][d[hWj[Z(�h[gkBhBd]�jh[Wjc[dj�WdZ�
Yedjheb�ioij[ci�je�cBdBcBp[�jA[Bh�[??[Yj�
ed�jA[�[dlBhedc[dj*

;ZZBjBedWbbo(�PBiYe?Wd�i�fheZkYji�BdYbkZ[�
mhWfi(�?Bbci(�WdZ�fbWijBY�XW]i�
cWdk?WYjkh[Z�kiBd]�cBYhefbWijBYi(�
Z[?Bd[Z�Wi�jAei[�icWbb[h�jAWd�1�

cBbbBc[jh[i*�QBjAekj�fhef[h�Yedjhebi(�
jA[i[�cBYhefbWijBYi�ki[Z�Bd�jA[�
cWdk?WYjkhBd]�fheY[ii�YekbZ�b[WYA�Bdje�
mWj[hmWoi*

�ejA�d[]WjBl[�BcfWYji�Wh[�dej�
YedijhWBd[Z�je�W�if[YB?BY�jBc[�AehBped(�
X[oedZ�jA[�d[[Z�?eh�fhef[h�Wii[j�
cWBdj[dWdY[(�iW?[jo�fhejeYebi�WdZ�
WZefjBed�e?�X[ij�WlWBbWXb[�j[YAdebe]B[i*�
NA[�ceh[�PBiYe?Wd�mehai�je�cBdBcBp[�jA[�
[dlBhedc[djWb�BcfWYj�e?�Bji�fheZkYjBed�
fheY[ii(�jA[�bem[h�jA[�fheXWXBbBjo�e?�
?kjkh[�eYYkhh[dY[i*

NA[h[?eh[(�mBjABd�Bji�XkiBd[ii�ceZ[b�WdZ�
Bd�bBd[�mBjA�Bji�JebbkjBed�=edjheb�WdZ�
L[ZkYjBed�JebBYo(�PBiYe?Wd�AWi�Wd�
[dlBhedc[djWb�cWdW][c[dj�ioij[c�jAWj�
Bdj[]hWj[i�[ii[djBWb�c[Wikh[i�je�
]kWhWdj[[�YecfbBWdY[�mBjA�[dlBhedc[djWb�
WdZ�BdZkijhBWb�iW?[jo�h[]kbWjBedi�Wj�Wbb�Bji�
fbWdji*�Cd�jABi�h[]WhZ(�jA[�?WYBbBjB[i�BdYbkZ[6

¨ P[djBbWjBed�WdZ�fkhB?BYWjBed�ioij[ci�
je�YWfjkh[�WdZ�jh[Wj�jA[�][d[hWj[Z�
lWfekhi(�[if[YBWbbo�ikbfAkh�
YecfekdZi*

¨ CdijWbbWjBed�e?�mWj[h�jh[Wjc[dj�WdZ�
fkhB?BYWjBed�fbWdji�ed�jA[�fh[cBi[i*

¨ Cdl[ijc[dj�Bd�WZlWdY[Z�?BbjhWjBed�WdZ�
[cBiiBedi�iYhkXXBd]�j[YAdebe]B[i(�Wi�
m[bb�Wi�mWj[h�jh[Wjc[dj�WdZ�
ZBiYAWh][�ioij[ci(�WBci�je�Bcfhel[�
WBh�WdZ�mWj[h�gkWbBjo�d[Wh�fheZkYjBed�
fbWdji*�=ebbWXehWjBed�mBjA�if[YBWbBp[Z�
[gkBfc[dj�ikffbB[hi�Bi�W�?kdZWc[djWb�
fBbbWh�e?�jABi�BdBjBWjBl[(�[dikhBd]�dej�
edbo�jA[�WYgkBiBjBed�e?�YkjjBd])[Z][�

j[YAdebe]B[i�Xkj�Wbie�?eij[hBd]�
YedjBdkeki�BddelWjBed*

¨ J[hiedWb�fhej[YjBl[�[gkBfc[dj(�
BdYbkZBd]�h[ifBhWjeho(�[o[(�iaBd(�WdZ�
iW?[jo�?eejm[Wh(�Bi�h[gkBh[Z*�Cd�
fWhjBYkbWh(�jA[�ki[�e?�cWiai�eh�
h[ifBhWjehi�mBjA�if[YB?BY�lWfekh�
?Bbj[hi�Bi�cWdZWjeho�Bd�Wh[Wi�mA[h[�
jA[h[�Bi�W�hBia�e?�[cBiiBedi*

¨ M[]h[]Wj[Z�Wh[Wi�?eh�iW?[�h[W][dj�
ijehW][(�h[ZkYBd]�jA[�hBia�e?�ifBbbi�eh�
[nfeikh[*

¨ NhWBdBd]�WdZ�WmWh[d[ii�c[Wikh[i*

¨ ?dlBhedc[djWb�Y[hjB?BYWjBed6�
Ccfb[c[dj�CMI�-0,,-�eh�iBcBbWh�
ioij[ci�je�[dikh[�YedjBdkeki�
Bcfhel[c[dj�WdZ�jhWY[WXBbBjo*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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!khBd]�.,.1(�PBiYe?Wd�i�fbWdji�YecfbB[Z�
mBjA�jA[�[dlBhedc[djWb�f[hcBji�?eh�jA[Bh�
h[if[YjBl[�beYWjBedi(�WdZ�de�iB]dB?BYWdj�
Z[lBWjBedi�Bd�febbkjWdj�b[l[bi�m[h[�
h[fehj[Z*�;ZZBjBedWbbo(�mBjA�h[]WhZ�je�
cBYhefbWijBYi(�jA[h[�m[h[�de�ifBbbi�Wj�
PBiYe?Wd�Ahekf�?WYBbBjB[i�jAWj�h[gkBh[Z�
dejB?BYWjBed�je�jA[�h[b[lWdj�WkjAehBjB[i(�
Z[?Bd[Z�Wi�jAei[�YWkiBd]�ZWcW][�je�jA[�
[nj[hdWb�[dlBhedc[dj*�@khjA[hceh[(�jA[h[�
Wh[�de�ejA[h�ekjijWdZBd]�YbWBci�?hec�
fh[lBeki�?BiYWb�o[Whi�jAWj�YekbZ�AWl[�W�
iB]dB?BYWdj�BcfWYj*

HVS�OQQWRS?bO=�`S=SOaS�@T�QVS>WQO=a�W?b@�
bVS�S?dW`@?>S?b�QO?�?SUObWdS=g�OTTSQb�
VSO=bV�O?R�aOTSbg(

;d�WYYBZ[djWb�h[b[Wi[�e?�jA[�
W?eh[c[djBed[Z�YA[cBYWb�cWj[hBWbi(�B?�jA[�
WffhefhBWj[�[gkBfc[dj�WdZ�fh[l[djBed�
c[Wikh[i�Wh[�dej�ki[Z(�YekbZ�][d[hWj[�
hBiai�je�XejA�WBh�WdZ�mWj[h�gkWbBjo(�Wi�m[bb�
Wi�je�eYYkfWjBedWb�A[WbjA*

QBjA�jABi(�PBiYe?Wd�AWi�[b[c[dji�WdZ�
fhWYjBY[i�je�fh[l[dj�WdZ�Z[j[Yj�BdYBZ[dji�
BdleblBd]�jA[�WYYBZ[djWb�h[b[Wi[�e?�
YA[cBYWb�ikXijWdY[i(�WBc[Z�Wj�cBdBcBpBd]�
hBiai�je�jA[�[dlBhedc[dj�WdZ�A[WbjA6

¨ ;BhjB]Aj�[gkBfc[dj(�mABYA�fh[l[dji�
b[Wai�WdZ�]kWhWdj[[i�jA[�iW?[jo�e?�jA[�
fheY[ii*

¨ ![j[YjBed�WdZ�Wb[hj�ioij[ci�?eh�jenBY�
]Wi[i�WdZ�lWfekhi�Wj�YhBjBYWb�feBdji*

¨ ;bWhci�WdZ�WYjBed�fhejeYebi�Bd�YWi[�e?�
Wdo�Z[lBWjBed

¨ MW?[�Z[iB]d�e?�jA[�fheZkYjBed�fheY[ii�
WdZ�cWBdj[dWdY[�fhe]hWci�je�Z[j[Yj�
m[Wh�X[?eh[�?WBbkh[i

¨ =ecfh[A[diBl[�Wii[iic[dji�e?�
f[hiedWb�fhej[YjBl[�[gkBfc[dj�WdZ�
BdijWbbWjBed�e?�WZZBjBedWb�fAoiBYWb�
XWhhB[hi�WdZ�c[Wikh[c[dj�ioij[ci*

¨ Mjh[d]jA[dBd]�jhWBdBd]�Bd�
eYYkfWjBedWb�iW?[jo*

!khBd]�.,.1(�PBiYe?Wd�i�fheZkYjBed�fbWdji�
ZBZ�dej�[nf[hB[dY[�Wdo�WYYBZ[djWb�h[b[Wi[i�
e?�YA[cBYWbi�iB]dB?BYWdjbo�[nY[[ZBd]�
f[hcBjj[Z�b[l[bi�jAWj�h[gkBh[Z�dejB?BYWjBed�
je�jA[�h[b[lWdj�WkjAehBjB[i*�@khjA[hceh[(�
de�mehafbWY[�WYYBZ[dji�h[ikbj[Z�?hec�
ikYA�BdYBZ[dji*

9O>OUS�b@�bVS�?Obc`O=�S?dW`@?>S?b�O?R�
O?W>O=�eS=TO`S�RcS�b@�A@==cbW@?�`S=ObSR�
b@�A`@RcQba&�>ObS`WO=a&�O?R�acPabO?QSa�
caSR(�D=OabWQa

NA[�ki[�e?�iBd]b[)ki[�fbWijBY�cWj[hBWbi�YWd�
AWl[�W�iB]dB?BYWdj�d[]WjBl[�BcfWYj�ed�jA[�
dWjkhWb�[dlBhedc[dj*�NABi�Bi�jA[�YWi[�mBjA�
iec[�fheZkYji�iebZ�Xo�PBiYe?Wd(�mABYA�Wh[�
cWZ[�?hec�fbWijBY�feboc[hi*�NA[�iWc[�
WffbB[i�je�iec[�e?�jA[�fWYaW]Bd]�ki[Z�Xo�
PBiYe?Wd*

NA[i[�feboc[hi�Wh[�AB]Abo�f[hiBij[dj�Bd�
jA[�[dlBhedc[dj(�YedjhBXkjBd]�je�jA[�
WYYkckbWjBed�e?�mWij[�Bd�bWdZ?Bbbi�WdZ�
[Yeioij[ci*�Il[h�jBc[(�jA[i[�fbWijBYi�YWd�
Xh[Wa�Zemd�Bdje�cBYhefbWijBYi�jAWj�
YedjWcBdWj[�ieBbi�WdZ�XeZB[i�e?�mWj[h*

;bjAek]A�PBiYe?Wd�i�fbWijBY�fWYaW]Bd]�WdZ�
ejA[h�fheZkYji�h[fh[i[dj�W�l[ho�icWbb�fWhj�
e?�jA[�BdZkijhBWb�A!J�Bd�jA[�YekdjhB[i�
mA[h[�Bj�ef[hWj[i(�Wd�BdYh[Wi[�Bd�
fheZkYjBed�mBjAekj�i[[aBd]�h[ZkYjBed�WdZ�
h[Yel[ho�YekbZ�AWl[�W�d[]WjBl[�BcfWYj�ed�
jA[�[dlBhedc[dj*

QBjABd�Bji�XkiBd[ii�ceZ[b(�WdZ�
fWhjBYkbWhbo�mBjA�h[]WhZ�je�fbWijBY�
fheZkYji(�PBiYe?Wd�ef[hWj[i�WYYehZBd]�je�
jA[�/Li�$h[ZkY[(�h[ki[(�WdZ�h[YoYb[%*�E[o�
ijhWj[]B[i�?eh�h[ZkYBd]�jA[�ki[�e?�iBd]b[)
ki[�fbWijBYi�BdYbkZ[6

¨ ![l[befc[dj�WdZ�fhecejBed�e?�jA[�
[@;H�YWiBd]i(�mABYA�YedjWBdi�kf�je�
51��h[YoYb[Z�eh�XBe)XWi[Z�fbWijBY�
cWj[hBWb*

¨ NA[�i[WhYA�?eh�jA[�h[ZkYjBed�e?�hWm�
cWj[hBWb�mWij[�Bd�jA[�[njhkiBed�e?�
fbWijBY�fheZkYji�jAhek]A�jA[�
ijWdZWhZBpWjBed�e?�fheY[ii[i*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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¨ NA[�Z[l[befc[dj�e?�fheZkYji�jAWj�
AWl[�b[ii�jABYad[ii�WdZ�jA[h[?eh[�
h[gkBh[�b[ii�fbWijBY*

¨ NA[�i[WhYA�?eh�XBeZ[]hWZWXb[�fbWijBY�
fWYaW]Bd]*

D@aWbWdS�W>AOQb

>?dSab>S?b�W?�bSQV?@=@UWSa�T@`�
b`SOb>S?b�O?R�RWaA@aO=�bVOb�>WbWUObS�
bVS�`WaY�@T�A@==cbW@?

Cdl[ijBd]�Bd�WZlWdY[Z�j[YAdebe]B[i�?eh�
jh[WjBd]�WBh�[cBiiBedi�WdZ�mWj[h�
ZBiYAWh][i�dej�edbo�iB]dB?BYWdjbo�h[ZkY[i�
jA[�hBia�e?�mWj[h�febbkjBed�WdZ�jA[�h[b[Wi[�
e?�YecfekdZi�Bdje�jA[�[dlBhedc[dj(�Xkj�
Wbie�?eij[hi�YebbWXehWjBed�mBjA�jABhZ�
fWhjB[i�if[YBWbBpBd]�Bd�ikijWBdWXb[�
iebkjBedi*�NAhek]A�ijhWj[]BY�WbbBWdY[i�mBjA�
j[YAdebe]o�fhelBZ[hi(�BddelWjBl[�ioij[ci�
ikYA�Wi�XBebe]BYWb�jh[Wjc[dji(�WZlWdY[Z�
enBZWjBed�fheY[ii[i(�WdZ�]Wi�?BbjhWjBed�WdZ�
d[kjhWbBpWjBed�[gkBfc[dj(�Wced]�ejA[hi(�
YWd�X[�Z[l[bef[Z*�@khjA[hceh[(�jA[i[�
BdBjBWjBl[i�AWl[�jA[�fej[djBWb�je�][d[hWj[�
j[YAdebe]BYWb�Z[l[befc[dji�WffbBYWXb[�je�
ejA[h�BdZkijhBWb�i[Yjehi(�[nj[dZBd]�jA[Bh�
feiBjBl[�BcfWYj�X[oedZ�PBiYe?Wd*

FWaYa
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T`@>�?@?'Q@>A=WO?QS�eWbV�OW`&�eObS`�
O?R�a@W=�A@==cbW@?�`SUc=ObW@?a

PBiYe?Wd�i�YWiBd]�cWdk?WYjkhBd]�
ef[hWjBedi�Wh[�ikXC[Yj�je�ijhBYj�
[dlBhedc[djWb(�A[WbjA(�WdZ�iW?[jo�
h[gkBh[c[dji*�NA[i[�h[gkBh[c[dji�
BdYbkZ[�WBh(�ieBb(�WdZ�mWj[h�febbkjBed�
Yedjheb(�fhef[h�mWij[�cWdW][c[dj(�
ed]eBd]�ijW??�jhWBdBd](�WdZ�jA[�WlWBbWXBbBjo�
e?�f[hiedWb�fhej[YjBl[�[gkBfc[dj�WdZ�
iW?[jo�ioij[ci*�Cd�WZZBjBed(�WZcBdBijhWjBl[�
eXbB]WjBedi�ikYA�Wi�jBc[bo�ZWjW�cedBjehBd]�
WdZ�h[fehjBd]�Wffbo*�NA[i[�h[gkBh[c[dji�
lWho�WYYehZBd]�je�jA[�WffbBYWXb[�
b[]BibWjBed�Bd�[WYA�beYWjBed*

�Wi[Z�ed�jABi�?ekdZWjBed(�ef[hWjBedi�Wh[�
f[hBeZBYWbbo�cedBjeh[Z�Xo�[dlBhedc[djWb�
WkjAehBjB[i(�[dikhBd]�h[]kbWjeho�
YecfbBWdY[�WdZ�YedjBdkeki�Bcfhel[c[dj�
Bd�ikijWBdWXBbBjo�WdZ�iW?[jo*

;i�fWhj�e?�Bji�kikWb�fhWYjBY[�e?�
YebbWXehWjBed�WdZ�ed]eBd]�cedBjehBd]�
mBjA�jA[�WkjAehBjB[i(�Z[lBWjBedi�eh�
WZcBdBijhWjBl[�ded)YecfbBWdY[�cWo�WhBi[�
jAWj(�Bd�jA[�?Bhij�BdijWdY[(�b[WZ�je�jA[�
WffbBYWjBed�e?�Yehh[YjBl[�c[Wikh[i�WdZ�
jA[Bh�fh[?[h[djBWb�h[iebkjBed�jAhek]A�
WZcBdBijhWjBl[�YAWdd[bi*�NA[h[�Bi�Wbie�jA[�
feiiBXBbBjo�e?�BcfeiBd]�?Bd[i�WdZ�f[dWbjB[i�
WhBiBd]�?hec�bBjB]WjBed�?eh�ded)YecfbBWdY[�
Bd�cWjj[hi�e?�febbkjBed*

NA[�[??[Yji�e?�jABi�hBia�YekbZ�X[�lWhB[Z(�
hWd]Bd]�?hec�Yehh[YjBl[�Bdl[ijc[dj�je�
ced[jWho�f[dWbjB[i�eh�W�fheZkYjBed�
iAkjZemd*�NA[i[�BcfWYji�Wh[�ZB??BYkbj�je�
gkWdjB?o(�Wi�jA[o�Z[f[dZ�ed�jA[�jof[�e?�
BdYBZ[dj(�Bji�i[l[hBjo(�h[]kbWjeho�
ZB??[h[dY[i�XWi[Z�ed�beYWjBed(�WdZ�
WiieYBWj[Z�Yeiji*

!khBd]�.,.1(�jA[h[�m[h[�de�iB]dB?BYWdj�
?Bd[i(�f[dWbjB[i(�eh�bBjB]WjBed�WhBiBd]�?hec�
ded)YecfbBWdY[�mBjA�febbkjBed�
h[]kbWjBedi*�M[[�Hej[�-/*/�e?�jA[�PBiYe?Wd�
Ahekf�i�=ediebBZWj[Z�@BdWdYBWb�
MjWj[c[dji�h[]WhZBd]�=edjBd][dj�
FBWXBbBjB[i*�MBcBbWhbo(�jA[h[�Wh[�de�
iB]dB?BYWdj�?Bd[i(�f[dWbjB[i(�eh�bBjB]WjBed�
ij[ccBd]�?hec�fhBeh�?BdWdYBWb�o[Whi*

@eh�jABi�h[Wied(�PBiYe?Wd�Bi�YeccBjj[Z�je�
kfZWjBd]�WdZ�YecfboBd]�mBjA�
[dlBhedc[djWb�h[]kbWjBedi�Bd�jA[�
YekdjhB[i�mA[h[�Bj�ef[hWj[i(�WdZ�WBci�?eh�
YedjBdkeki�Bcfhel[c[dj�Bd�fh[l[djBd]�
WdZ�h[ZkYBd]�febbkjWdji(�mABb[�cBdBcBpBd]�
hBiai�e?�jABi�dWjkh[�WdZ�W�feiiBXb[�BcfWYj�
ed�PBiYe?Wd�i�?BdWdYBWb�iBjkWjBed*

NABi�Bi�jA[�XWiBi�e?�jA[�JebbkjBed�=edjheb�
WdZ�L[ZkYjBed�JebBYo�WdZ�jA[�
cWdW][c[dj�ijhWj[]o�WdZ�ioij[c

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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NA[�[dlBhedc[djWb�cWdW][c[dj�ioij[c�
Bcfb[c[dj[Z�WdZ�Z[iYhBX[Z�X[bem�Bd�jA[�
i[YjBed�h?dlBhedc[djWb�GWdW][c[dj�
Moij[c�@eYki[Z�ed�JebbkjBed�Jh[l[djBedi�
Bi�Z[jWBb[Z�Bd�jA[�ikXi[YjBed�ed�febbkjBed)
h[bWj[Z�WYjBedi�WdZ�h[iekhY[i*�PBiYe?Wd�i�
WYjBedi�je�cBjB]Wj[�jABi�hBia�WdZ�Bji�cWBd�
Bdl[ijc[dji�Wh[�ekjbBd[Z�Bd�jA[�i[YjBed�ed�
febbkjBed)h[bWj[Z�WYjBedi�WdZ�h[iekhY[i*

9O>OUS�b@�`SAcbObW@?�O?R�=@aa�@T�b`cab�
T`@>�abOYSV@=RS`a�acQV�Oa�W?dSab@`a�O?R�
Qcab@>S`a&�=SORW?U�b@�O�VWUVS`�Q@ab�@T�
QOAWbO=

Cd�jA[�Ykhh[dj�Yedj[nj(�YedY[hd�?eh�
[dlBhedc[djWb�BcfWYj�AWi�X[Yec[�Wd�
Wif[Yj�e?�if[YBWb�h[b[lWdY[�?eh�
ijWa[AebZ[hi(�mAe�iAem�W�if[YBWb�
i[diBjBlBjo�jemWhZi�cWjj[hi�h[bWj[Z�je�
febbkjBed(�XejA�?eh�Bji�ZBh[Yj�[??[Yji�ed�
A[WbjA�WdZ�?eh�jA[�bed])j[hc�
Yedi[gk[dY[i�ed�jA[�[dlBhedc[dj*

NABi�Wjj[djBed�Bi�Bdj[diB?B[Z�Bd�BdZkijhBWb�
i[Yjehi�mA[h[�jA[�ki[�e?�YA[cBYWb�
YecfekdZi�WdZ�jA[�][d[hWjBed�e?�mWij[�
YWd�fei[�hBiai�B?�dej�fhef[hbo�cWdW][Z*

Cd�jABi�h[]WhZ(�ded)YecfbBWdY[�mBjA�
[dlBhedc[djWb�h[]kbWjBedi�fei[i�W�
iB]dB?BYWdj�hBia�je�jA[�YecfWdo�i�ijWXBbBjo�
WdZ�h[fkjWjBed*�?nY[[ZBd]�jA[�bBcBji�
[ijWXbBiA[Z�Bd�f[hcBji�?eh�[cBiiBedi(�
ZBiYAWh][i(�eh�mWij[�cWdW][c[dj(�eh�
[nf[hB[dYBd]�BdYBZ[dji�jAWj�W??[Yj�jA[�
[dlBhedc[dj(�YWd�AWl[�Yedi[gk[dY[i�jAWj�
]e�?Wh�X[oedZ�?BdWdYBWb�f[dWbjB[i�eh�
j[cfehWho�fheZkYjBed�iAkjZemdi*

NA[i[�jof[i�e?�iBjkWjBedi�[heZ[�jA[�jhkij�
e?�Ykijec[hi(�iAWh[AebZ[hi(�WdZ�ejA[h�
ijWa[AebZ[hi(�][d[hWjBd]�W�d[]WjBl[�
f[hY[fjBed�e?�jA[�YecfWdo�i�YeccBjc[dj�
je�ikijWBdWXBbBjo*�NABi�beii�e?�Yh[ZBXBbBjo�
YWd�jhWdibWj[�Bdje�h[ZkY[Z�
Yecf[jBjBl[d[ii(�h[ijhBYj[Z�WYY[ii�je�
Y[hjWBd�cWha[ji(�WdZ�Wd�BdYh[Wi[Z�Yeij�e?�
YWfBjWb(�Wi�jA[�YecfWdo�Bi�f[hY[Bl[Z�Wi�W�
AB]A[h)hBia�Bdl[ijc[dj*�Cd�W�Yedj[nj�
mA[h[�ikijWBdWXBbBjo�YhBj[hBW�Wh[�
BdYh[WiBd]bo�YhkYBWb�?eh�Ykijec[h�WdZ�
iAWh[AebZ[h�Z[YBiBedi(�[dikhBd]�
[dlBhedc[djWb�YecfbBWdY[�Bi�dej�edbo�W�
b[]Wb�eXbB]WjBed�Xkj�Wbie�W�ijhWj[]BY�
YedZBjBed�?eh�cWBdjWBdBd]�jhkij(�ijWXBbBjo(�
WdZ�bed])j[hc�lWbk[*

Cd�.,.1(�jA[�!WdlBbb[�fbWdj�Bd�CbbBdeBi(�OM;(�
mWi�jA[�ikXC[Yj�e?�WYYkiWjBedi�Xo�W�ZB]BjWb�
c[ZBW�ekjb[j�Wbb[]Bd]�if[YB?BY�Xh[WYA[i�e?�
[dlBhedc[djWb�h[]kbWjBedi�WdZ�jA[�
h[gkBh[c[dji�[ijWXbBiA[Z�Bd�jA[�f[hcBji�
WffbBYWXb[�je�jA[�fbWdj�i�ef[hWjBedi*�NA[i[�
WYYkiWjBedi�m[h[�XWi[Z�ed�h[gkBh[c[dji�
?hec�OM�[dlBhedc[djWb�WkjAehBjB[i�
h[]WhZBd]�WjceifA[hBY�[cBiiBedi(�mWij[�
cWdW][c[dj(�WdZ�jA[�h[fehjBd]�e?�mWj[h�
ZBiYAWh][�fWhWc[j[hi*�;bb�e?�jA[i[�
h[gkBh[c[dji�AWl[�X[[d�iWjBi?WYjehBbo�
h[iebl[Z�eh�Wh[�f[dZBd]�?BdWb�
WZcBdBijhWjBl[�h[iebkjBed(�mBjA�de�
cWj[hBWb�BcfWYji�WdjBYBfWj[Z*�
@khjA[hceh[(�je�ZWj[(�jA[i[�WYYkiWjBedi�
AWl[�dej�h[ikbj[Z�Bd�Wdo�?Bhc�iWdYjBedi(�
jABhZ)fWhjo�YbWBci(�eh�cWj[hBWb�BcfWYji�ed�
PBiYe?Wd�i�Wii[ji(�WbjAek]A�jA[o�ZBZ�YWki[�
W�Z[YbBd[�Bd�jA[�iAWh[�fhBY[�ed�jA[�ZWo�jA[�
WYYkiWjBedi�m[h[�fkXbBiA[Z*

NA[�c[Wikh[i�WZefj[Z�Xo�jA[�YecfWdo�
AWl[�X[[d�WbB]d[Z�mBjA�Bji�emd�
h[fkjWjBedWb�YhBiBi�cWdW][c[dj�fhejeYebi(�
BdYbkZBd](�Wced]�ejA[h�WYjBedi(�if[YB?BY�
YecckdBYWjBedi�je�jA[�HWjBedWb�
M[YkhBjB[i�GWha[j�=eccBiiBed�$=HGP%(�
BdYbkZBd]�Bd�Hel[cX[h�.,.1�ed[�ed�jA[�
h[ikbj�e?�jA[�Bdj[hdWb�Bdl[ijB]WjBed�YWhhB[Z�
ekj�je�l[hB?o�WdZ�[dikh[�YecfbBWdY[�mBjA�
h[]kbWjBedi�Bd�jA[�ef[hWjBedi�e?�jA[�
W??[Yj[Z�fbWdj(�Wi�m[bb�Wi�jA[�
Bcfb[c[djWjBed�e?�BdBjBWjBl[i�WBc[Z�Wj�
YedjBdkeki�Bcfhel[c[dj*

Ne�jABi�[dZ(�WdZ�Yecfb[c[djBd]�jA[�
[dlBhedc[djWb�cWdW][c[dj�ioij[c�
?eYki[Z�ed�febbkjBed�fh[l[djBed�$d[nj�
i[YjBed%(�PBiYe?Wd�AWi�[d]W][Z�jA[�WZlBY[�
e?�jA[�OM�bWm�?Bhc��Wa[h�"�GYE[dpB[�WdZ�
ejA[h�YedikbjWdji�mAe�AWl[�YedZkYj[Z�W�
Yecfh[A[diBl[�h[lB[m�e?�jA[�
[dlBhedc[djWb(�A[WbjA�WdZ�iW?[jo�febBYB[i�
WdZ�fheY[Zkh[i�Wj�jA[�!WdlBbb[�fbWdj�mBjA�
jA[�WBc�e?�?khjA[h�BcfhelBd]�ijWdZWhZi�e?�
[nY[bb[dY[�Bd�Wbb�Wif[Yji�e?�ef[hWjBedi(�Wi�
m[bb�Wi�[dikhBd]�jA[

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj
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h[ckd[hWjBed
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h[]kbWjeho�YecfbBWdY[(�[dlBhedc[djWb�
fhej[YjBed�WdZ�eYYkfWjBedWb�iW?[jo�Bd�
WYYehZWdY[�mBjA�jA[�ceij�Z[cWdZBd]�
BdZkijho�ijWdZWhZi*

Cd�jABi�h[]WhZ(�jA[�i[YjBed�h;YjBedi�WdZ�
h[iekhY[i�h[bWj[Z�je�febbkjBedi�fh[i[dji�
jA[�i[j�e?�h[Bd?ehY[Z�c[Wikh[i�Bd�
[dlBhedc[djWb�WdZ�eYYkfWjBedWb�A[WbjA�
cWjj[hi(�BdYbkZBd]�jAei[�YWhhB[Z�ekj�Wj�jA[�
!WdlBbb[�fbWdj*

CAA@`bc?Wbg

JO=@`WaObW@?�@T�S>WaaW@?a�O?R�A@==cbW?U�
>ObS`WO=a

NA[�h[Yel[ho�e?�[cBiiBedi�WdZ�febbkjBd]�
cWj[hBWbi�][d[hWj[Z�Xo�jA[�YWiBd]�
cWdk?WYjkhBd]�fheY[ii�h[fh[i[dji�W�
ijhWj[]BY�effehjkdBjo�je�h[ZkY[�
[dlBhedc[djWb�BcfWYji�WdZ�][d[hWj[�
WZZ[Z�lWbk[*�=khh[djbo(�fheZkYjBed�
Bdlebl[i�jA[�ki[�e?�YA[cBYWb�YecfekdZi�
jAWj�][d[hWj[�]Wi[eki�[cBiiBedi�WdZ�
bBgkBZ�[??bk[dji�mBjA�W�AB]A�YA[cBYWb�beWZ*�
Cdij[WZ�e?�jh[WjBd]�jA[c�ieb[bo�Wi�
febbkjWdji�WdZ�mWij[(�jA[�Z[l[befc[dj�
WdZ�Bcfb[c[djWjBed�e?�YWfjkh[�WdZ�
jhWdi?ehcWjBed�j[YAdebe]B[i�je�Yedl[hj�
jA[c�Bdje�ki[?kb�XofheZkYji�?eh�XejA�ekh�
fheZkYjBed�fheY[ii�WdZ�ejA[h�i[Yjehi�
h[fh[i[dji�W�iB]dB?BYWdj�effehjkdBjo�?eh�
PBiYe?Wd*

PBiYe?Wd(�Bd�bBd[�mBjA�Bji�[dlBhedc[djWb�
YecfbBWdY[�]eWbi�WdZ�Bji�ed]eBd]�[??ehji�
je�kjBbBp[�[cBiiBedi�WdZ�febbkjWdji(�
YebbWXehWj[i�mBjA�YecfWdB[i�if[YBWbBpBd]�

Bd�febbkjWdj�jh[Wjc[dj(�[cfbeoBd]�
j[YAdebe]B[i�jWBbeh[Z�je�jA[�YWiBd]�
fheZkYjBed�fheY[ii�WdZ�jA[�
W?eh[c[djBed[Z�[cBiiBedi�WdZ�[??bk[dji*�
NABi�ijhWj[]o�oB[bZ[Z�h[ikbji�Bd�.,.1�Wj�
jA[�=xi[ZW�fbWdj�Bd�MfWBd�jAhek]A�
Bdl[ijc[dj�Bd�Wd�[cBiiBedi�iYhkXXBd]�
ioij[c�WdZ�W�ikbfAWj[�YhoijWbbBp[h�?eh�
mWij[mWj[h�jh[Wjc[dj*�NA[i[�Wh[�Z[jWBb[Z�
Bd�jA[�i[YjBed�ed�febbkjBed)h[bWj[Z�WYjBedi�
WdZ�h[iekhY[i�e?�jABi�h[fehj*

:fASQbSR�TW?O?QWO=�STTSQba�
@T�>ObS`WO=�`WaYa�O?R�
@AA@`bc?WbWSa�`S=ObSR�b@�
A@==cbW@?
9FEF�9,'0(� ZR>AYMCU>Z�A4@aUA4Y4ZC�
UZCA>PaO4P�SAMPaM;;e
PBiYe?Wd�Ze[i�dej�h[fehj�jABi�Bd?ehcWjBed�
Bd�jA[�fh[i[dj�ikijWBdWXBbBjo�h[fehj�
X[YWki[�Bj�Bi�W�h[fehjBd]�h[gkBh[c[dj�jAWj�
mWi�BdjheZkY[Z�]hWZkWbbo�WdZ�Bi�jA[h[?eh[�
[n[cfj�?hec�h[fehjBd]�Bd�jA[�Ykhh[dj�
o[Wh�i�ikijWBdWXBbBjo�h[fehj*

:?dW`@?>S?bO=�
>O?OUS>S?b�agabS>�
T@QcaSR�@?�A@==cbW@?�
A`SdS?bW@?
PBiYe?Wd�AWi�Wd�[dlBhedc[djWb�
cWdW][c[dj�ioij[c�Z[iB]d[Z�je�fh[l[dj�
WdZ�cWdW][�febbkjBed�BdYBZ[dji�WdZ�hBiai�
Bd�Bji�ef[hWjBedi*�GWdW][c[dj�Bi�fhBcWhBbo�
YWhhB[Z�ekj�Wj�jA[�beYWb�b[l[b(�WZWfjBd]�je�
jA[�if[YB?BY�h[]kbWjBedi�e?�[WYA�Yekdjho�
WdZ�[dikhBd]�b[]Wb�YecfbBWdY[�Wj�Wbb�
fbWdji*

?WYA�fheZkYjBed�?WYBbBjo�AWi�Bji�emd�
[dlBhedc[djWb�cWdW][c[dj�ioij[ci(�
ceij�e?�mABYA�Wh[�Y[hjB?B[Z�kdZ[h�CMI�
-0,,-(�[dWXbBd]�Bj�je�BZ[djB?o(�Yedjheb(�WdZ�
h[ZkY[�jA[�BcfWYji�e?�Bji�BdZkijhBWb�
WYjBlBjo*�NA[i[�beYWb�ioij[ci�Wh[�jA[�
?ekdZWjBed�?eh�[dikhBd]�h[ifediBXb[�
fhWYjBY[i�jAWj�Yecfbo�mBjA�h[]kbWjeho�
h[gkBh[c[dji*

Cd�WZZBjBed(�Wj�jA[�YehfehWj[�b[l[b(�jA[�
ioij[ci�Wh[�cedBjeh[Z�Xo�jA[�If[hWjBedWb�
MkijWBdWXBbBjo�j[Wc(�mABYA�el[hi[[i�
YecfbBWdY[�mBjA�Bdj[hdWb�ijWdZWhZi�WdZ�
i[[ai�je�ijh[d]jA[d�fh[l[djBed*

QBjABd�jA[�ioij[c(�Bd�WZZBjBed�je�
j[YAdebe]o(�jA[�jhWBdBd]�e?�f[efb[�Bi�
[ii[djBWb(�BdYbkZBd]�[ZkYWjBed*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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YedjBdkeki�[c[h][dYo�fhejeYebi(�]eeZ�
ef[hWjBd]�fhWYjBY[i�WdZ�WmWh[d[ii�
YWcfWB]di(�mABYA�YediebBZWj[�jA[�
[dlBhedc[djWb�Ykbjkh[�jAhek]Aekj�jA[�
eh]WdBiWjBed*

PBiYe?Wd�AWi�W�MkijWBdWXBbBjo�MjhWj[]o�WdZ�
;YjBed�JbWd�je�WZZh[ii�BcfWYji(�hBiai(�WdZ�
effehjkdBjB[i�e?�h[bWjBl[�BcfehjWdY[(�mBjA�
jA[�WBc�e?�fh[l[djBd]�W�febbkjBed�[l[dj�Xo�
fhecejBd](�mA[h[�feiiBXb[(�W�cWdW][c[dj�
ioij[c�WdZ�Bdl[ijc[dji�Bd�jA[�X[ij�
WlWBbWXb[�j[YAdebe]B[i*�NABi�gkWbBjWjBl[�
WdWboiBi�Bi�XWi[Z�ed�jA[�fh[cBi[�e?�
BcfhelBd]�jA[�Ykhh[dj�ijWjki*�;�
gkWdjBjWjBl[�h[iBbB[dY[�WdWboiBi�AWi�dej�
X[[d�f[h?ehc[Z*

Jh[l[djBed�Bi�YedY[Bl[Z�Wi�W�ZodWcBY�
fheY[ii�jAWj�Bdj[]hWj[i�jA[�?ebbemBd]�
Yecfed[dji6

FWaY�OaaSaa>S?b�O?R�O?O=gaWa

JheZkYjBed�fbWdji�YedZkYj�Wd�Wii[iic[dj�
je�BZ[djB?o�WdZ�Yedjheb�fej[djBWb�iekhY[i�
e?�WBh(�mWj[h(�WdZ�ieBb�febbkjBed*�NABi�
WdWboiBi�Yel[hi�Wbb�ijW][i�e?�jA[�fWYaW]Bd]�
cWdk?WYjkhBd]�fheY[ii(�jA[�AWdZbBd]�e?�
hWm�cWj[hBWbi�WdZ�YA[cBYWbi(�WdZ�jA[�
cWdW][c[dj�e?�mWij[�WdZ�[??bk[dji6�
iebBZi(�bBgkBZi(�WdZ�]Wi[eki�[cBiiBedi*

NA[i[�feBdji�Wh[�fhBehBjBp[Z�XWi[Z�ed�jA[Bh�
hBia�fej[djBWb(�YediBZ[hBd]�?WYjehi�ikYA�Wi�
jenBYBjo�WdZ�AWpWhZ�e?�jA[�YecfekdZi�
ki[Z�WdZ�[cBiiBedi(�Wi�m[bb�Wi�YecfbBWdY[�
mBjA�WffbBYWXb[�h[]kbWjBedi*

A@?Wb@`W?U

Ne�[dikh[�[Whbo�hBia�Z[j[YjBed�WdZ�
cBdBcBp[�[dlBhedc[djWb�BcfWYj(�
fheZkYjBed�fbWdji�Bd�jA[�ceij�i[diBjBl[�
Wh[Wi�AWl[�f[hBeZBY�cedBjehBd]�ioij[ci*�
NA[i[�ioij[ci�Wbbem�?eh�jA[�Yebb[YjBed�WdZ�
WdWboiBi�e?�YhBjBYWb�ZWjW(�?WYBbBjWjBd]�Wd�
Bcc[ZBWj[�h[ifedi[�je�Wdo�Z[lBWjBedi�WdZ�
[dikhBd]�YecfbBWdY[�mBjA�Ykhh[dj�
h[]kbWjBedi*

NA[�cedBjehBd]�Yel[hi�[ii[djBWb�
fWhWc[j[hi�ikYA�Wi�WBh�gkWbBjo�WdZ�
[cBiiBedi�Wj�fheY[ii�feBdji�WdZ�YABcd[oi(�
Wi�m[bb�Wi�mWj[h�gkWbBjo�Bd�Wh[Wi�mBjA�
mWij[mWj[h�jh[Wjc[dj�fbWdji�WdZ�
ZBiYAWh][�feBdji*�=edZBjBedi�Wh[�Wbie�
cedBjeh[Z�Bd�Wh[Wi�Z[iB]dWj[Z�?eh�jA[�
ijehW][�e?�AWpWhZeki�mWij[(�h[Bd?ehYBd]�
iW?[jo�WdZ�h[ZkYBd]�jA[�hBia�e?�BdYBZ[dji*

NA[�Bd?ehcWjBed�eXjWBd[Z�Bi�ki[Z�je�
BZ[djB?o�fWjj[hdi(�WdjBYBfWj[�feiiBXb[�
Z[lBWjBedi(�WdZ�WYjBlWj[�Yehh[YjBl[�
c[Wikh[i�Bd�Wd�W]Bb[�cWdd[h*

>?dSab>S?ba�W?�SBcWA>S?b

PBiYe?Wd�fhecej[i�Bdl[ijc[dj�Bd�fbWdji(�
i[[aBd](�Wi�?Wh�Wi�feiiBXb[(�jA[�X[ij�
WlWBbWXb[�j[YAdebe]B[i�je�fh[l[dj�
febbkjBed*

¨ L[bWj[Z�je�WBh6�Bj�Bi�mehjA�AB]AbB]AjBd]�
jA[�BdijWbbWjBed�e?�?BbjhWjBed�ioij[ci�
je�YWfjkh[�WdZ�[bBcBdWj[

PBiYe?Wd�[??BYB[djbo�h[cel[i�fWhjBYb[i�
WdZ�YecfekdZi�fh[i[dj�Bd�[cBiiBedi�
?hec�fheZkYjBed�fheY[ii[i*�NA[i[�
ioij[ci�WBc�je�[dikh[�jAWj�WBh�gkWbBjo�
Wj�jA[�?WYBbBjB[i�WdZ�Bd�d[WhXo�
YecckdBjB[i�h[cWBdi�mBjABd�
f[hcBiiBXb[�b[l[bi*�PBiYe?Wd�Wbie�
fhecej[i�jA[�BdijWbbWjBed�e?�]Wi�
iYhkXXBd]�j[YAdebe]B[i�jAWj�[bBcBdWj[�
]Wi[eki�febbkjWdji�jAhek]A�
WXiehfjBed�WdZ�YA[cBYWb�h[WYjBed�
fheY[ii[i(�h[ZkYBd]�[cBiiBedi�e?�
ikXijWdY[i�Bdje�jA[�[dlBhedc[dj*

¨ QWj[h)h[bWj[Z�cWjj[hi6�PBiYe?Wd�
mehai�je�Bcfhel[�jA[�gkWbBjo�e?�Bji�
ZBiYAWh][i�Bdje�?h[iAmWj[h�XeZB[i�Xo�
[dikhBd]�jA[�fhef[h�jh[Wjc[dj�e?�Bji�
mWij[mWj[h�WdZ�cBdBcBpBd]�jA[�
[dlBhedc[djWb�BcfWYj�e?�Bji�WYjBlBjB[i*�
Ne�jABi�[dZ(�PBiYe?Wd�ef[hWj[i�
mWij[mWj[h�jh[Wjc[dj�fbWdji�Bd�
=xi[ZW�$MfWBd%(�TWYWfk�$G[nBYe%(�Cjk�
$�hWpBb%(�JWdZe�$Ohk]kWo%(�MkpAek�
$=ABdW%(�WdZ�HelB�MWZ�$M[hXBW%*�Cd�
WZZBjBed�je�Bji�emd�fbWdji(�mA[d�
mWij[mWj[h�Bi�i[dj�je�ckdBYBfWb�
jh[Wjc[dj�ioij[ci(�Bdj[hdWb�
fh[jh[Wjc[dj�Bi�YWhhB[Z�ekj�je�[dikh[�
jAWj�jA[�mWj[h�Z[bBl[h[Z�je�jA[�fkXbBY�
d[jmeha�c[[ji�jA[�h[gkBh[Z�
ijWdZWhZi*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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[ijWXbBiA[Z�Xo�jA[�Yecf[j[dj�mWj[h�
cWdW][c[dj�WkjAehBjB[i*�NA[i[�
WYjBedi�BdYbkZ[�cedBjehBd]�YhBjBYWb�
fWhWc[j[hi(�Wi�m[bb�Wi�Bcfb[c[djBd]�
Yedjheb�ioij[ci�jAWj�Wbbem�?eh�
Bcc[ZBWj[�WYjBed�Bd�jA[�[l[dj�e?�Wdo�
Z[lBWjBed*

¨ J[hiedWb�fhej[YjBl[�[gkBfc[dj�WdZ�
AWpWhZ�iB]dW][6�;�YhBjBYWb�Wif[Yj�Bi�
[dikhBd]�jA[�iW?[jo�e?�ijW??�WdZ�jA[�
Yehh[Yj�BZ[djB?BYWjBed�e?�
[dlBhedc[djWb�AWpWhZi�jAhek]A�jA[�
ki[�e?�f[hiedWb�fhej[YjBl[�[gkBfc[dj�
WffhefhBWj[�je�jA[�b[l[b�e?�hBia*�
;ZZBjBedWbbo(�cWdZWjeho�ki[�
fhejeYebi�Wh[�[ijWXbBiA[Z�?eh�Wh[Wi�
mBjA�[cBiiBedi(�YA[cBYWb�AWdZbBd](�eh�
mWj[h�jh[Wjc[dj(�WdZ�Yb[Wh�WdZ�
ijWdZWhZBp[Z�iB]dW][�Bi�h[gkBh[Z�Bd�Wbb�
beYWjBedi�mBjA�[dlBhedc[djWb�
AWpWhZi6�[cBiiBedi(�ifBbbi(�WdZ�
AWpWhZeki�fheZkYji*

9SdS=@A>S?b�@T�`SaA@?aS�O?R�
>WbWUObW@?�A`@b@Q@=a

NA[�fbWdji�AWl[�if[YB?BY�fhejeYebi�Bd�fbWY[�
je�[dikh[�W�hWfBZ�WdZ�[??[YjBl[�h[ifedi[�
je�Wdo�febbkjBed�BdYBZ[dj*�NA[i[�fhejeYebi�
Z[?Bd[�jA[�d[Y[iiWho�WYjBedi�je�YedjWBd�
WdZ�cBjB]Wj[�jA[�BcfWYj*

NA[o�BdYbkZ[�[c[h][dYo�fheY[Zkh[i�jAWj�
Wbbem�?eh�jA[�BZ[djB?BYWjBed�e?�jA[�BdYBZ[dj(�
jA[�WYjBlWjBed�e?�jA[�h[ifediBXb[�j[Wci(�
WdZ�jA[�Bcfb[c[djWjBed�e?�Yehh[YjBl[�
c[Wikh[i�Bd�jA[�iAehj[ij�feiiBXb[�jBc[*�
NA[o�Wbie�Yel[h�Bcc[ZBWj[�
YecckdBYWjBed�mBjA�jA[�h[b[lWdj�

WkjAehBjB[i�WdZ�h[]kbWjeho�XeZB[i(�
[dikhBd]�YeehZBdWjBed�WdZ�YecfbBWdY[�
mBjA�b[]Wb�h[gkBh[c[dji*�Ne�[dikh[�jA[Bh�
[??[YjBl[d[ii(�jA[�fhejeYebi�Wh[�h[lB[m[Z�
WdZ�kfZWj[Z�f[hBeZBYWbbo*

NABi�ioij[c�i[[ai�je�h[ZkY[�hBiai�WdZ�
Bcfhel[�h[ifedi[�YWfWYBjo(�Bdj[]hWjBd]�
[c[h][dYo�cWdW][c[dj�Wi�Wd�[ii[djBWb�
fWhj�e?�jA[�eh]WdBiWjBed�i�[dlBhedc[djWb�
ijhWj[]o*

6cRWba

Cdj[hdWb�WdZ�[nj[hdWb�WkZBji�Wh[�
YedZkYj[Z�je�[lWbkWj[�jA[�[??[YjBl[d[ii�
e?�jA[�Bcfb[c[dj[Z�c[Wikh[i*�PBiYe?Wd�Bi�
mehaBd]�jemWhZi�Y[hjB?oBd]�Wbb�Bji�fbWdji�
kdZ[h�jA[�CMI�-0,,-�ijWdZWhZ(�mABYA(�
Wced]�ejA[h�[dlBhedc[djWb�Wif[Yji(�
[cfAWiBp[i�cBdBcBpBd]�WdZ�fh[l[djBd]�
febbkjBed�BdYBZ[dji*

FSUc=Ob@`g�Q@>A=WO?QS�O?R�`S=ObW@?aVWA�
eWbV�U@dS`?>S?b�OUS?QWSa

;�a[o�[b[c[dj�Bi�YecfbBWdY[�mBjA�beYWb�
febbkjBed�ijWdZWhZi(�[dikhBd]�jAWj�[WYA�
fheZkYjBed�fbWdj�ef[hWj[i�Bd�WYYehZWdY[�
mBjA�jA[�h[]kbWjBedi�WffbBYWXb[�Bd�Bji�
beYWjBed*�NABi�Bi�dej�bBcBj[Z�je�jA[�Bdj[hdWb�
WffbBYWjBed�e?�Yedjhebi(�Xkj�Bi�h[Bd?ehY[Z�
Xo�f[hBeZBY�cedBjehBd]�YWhhB[Z�ekj�Xo�jA[�
h[b[lWdj�WkjAehBjB[i(�mAe�l[hB?o�a[o�
fWhWc[j[hi�ikYA�Wi�WBh�[cBiiBedi(�
ZBiYAWh][i(�WdZ�mWij[�cWdW][c[dj*

;j�PBiYe?Wd(�m[�cWBdjWBd�W�YedijWdj�WdZ�
YebbWXehWjBl[�h[bWjBediABf�mBjA�
[dlBhedc[djWb�WkjAehBjB[i*�Cdif[YjBedi(�

WkZBji(�WdZ�h[]kbWjeho�h[gkBh[c[dji�Wh[�
fWhj�e?�ekh�ZWBbo�ef[hWjBedi�WdZ�Wh[�W�a[o�
jeeb�?eh�ZhBlBd]�Bcfhel[c[dj*�NABi�
ZBWbe]k[�A[bfi�ki�BZ[djB?o�effehjkdBjB[i�je�
h[ZkY[�BcfWYji(�ijh[d]jA[d�fh[l[djWjBl[�
fhejeYebi(�WdZ�[dikh[�jAWj�ekh�ef[hWjBedi�
Yecfbo�mBjA�h[]kbWjeho�ijWdZWhZi*

;bb�ekh�fbWdji�ef[hWj[�kdZ[h�
[dlBhedc[djWb(�A[WbjA(�WdZ�iW?[jo�
h[]kbWjBedi(�mABYA�BdYbkZ[�if[YB?BY�f[hcBji�
WdZ�cedBjehBd]�WdZ�h[fehjBd]�eXbB]WjBedi*�
=ecfbBWdY[�Bi�cWdW][Z�Bd�YeehZBdWjBed�
mBjA�jA[�h[b[lWdj�WkjAehBjB[i(�fhBehBjBpBd]�
fh[l[djBed�WdZ�[Whbo�Yehh[YjBed*�QA[d�
Wdo�Z[lBWjBed�Bi�Z[j[Yj[Z(�Yehh[YjBl[�
WYjBed�fbWdi�Wh[�[ijWXbBiA[Z(�mABYA�Wh[�
jofBYWbbo�h[iebl[Z�jAhek]A�WZcBdBijhWjBl[�
YAWdd[bi*

:?dW`@?>S?bO=�>O?OUS>S?b�agabS>�
QS`bWTWSR�c?RS`�bVS�>GC�+.**+�abO?RO`R

Qeha�Bi�kdZ[hmWo�je�WYAB[l[�jABi�
[dlBhedc[djWb�cWdW][c[dj�Y[hjB?BYWjBed�
Wj�Wbb�fheZkYjBed�fbWdji*��o�jA[�[dZ�e?�
.,.1(�30��e?�fheZkYjBed�fbWdji�mBbb�AWl[�
jABi�Y[hjB?BYWjBed(�mBjA�iAehj)�WdZ�c[ZBkc)
j[hc�fbWdi�je�Y[hjB?o�jA[�!WdlBbb[�fbWdj�Bd�
jA[�OM;�WdZ�jA[�LWoed]�fbWdj�Bd�NAWBbWdZ*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji
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![jWBbi�e?�jA[�Ahekf�i�fbWdji�mBjA�CMI�
-0,,-�Y[hjB?BYWjBed�Wi�Wj�![Y[cX[h�/-(�
.,.1�AWl[�X[[d�h[fehj[Z�Bd�i[YjBed�?MLM�
?-�)�=bBcWj[�=AWd][�Bd�feBdj�.*-*0*�
CdYBZ[dj(�hBia�WdZ�effehjkdBjo�
cWdW][c[dj*

D@=WQWSa�`S=ObSR�b@�
A@==cbW@?
9FEF�9,'+&�9FEF�,�A8E'D

D@==cbW@?�Q@?b`@=�O?R�
`SRcQbW@?�A@=WQg

�c?RO>S?bO=�Q@?bS?b�O?R�A`W?QWA=Sa

QBjABd�jA[�?hWc[meha�e?�jA[�][d[hWb�
MkijWBdWXBbBjo�JebBYo�WdZ�Bd�bBd[�mBjA�jA[�
MkijWBdWXb[�![l[befc[dj�AeWbi�$M!Ai%(�
PBiYe?Wd�AWi�W�JebbkjBed�=edjheb�WdZ�
L[ZkYjBed�JebBYo�Wffhel[Z�Xo�jA[��eWhZ�
e?�!Bh[Yjehi*

NABi�febBYo�fhelBZ[i�jA[�?hWc[meha�?eh�
[ijWXbBiABd]�Wd�[dlBhedc[djWb�
cWdW][c[dj�ioij[c�mBjABd�jA[�PBiYe?Wd�
Ahekf(�XWi[Z�ed�jA[�fhBdYBfb[i�e?�
fh[YWkjBed(�fh[l[djBed(�WdZ�YedjBdkeki�
Bcfhel[c[dj�h[]WhZBd]�WBh(�mWj[h(�WdZ�
ieBb�febbkjBed*�Cj�Bi�XWi[Z�ed�jA[�?ebbemBd]�
?kdZWc[djWb�fhBdYBfb[i6

¨ L[YkhhBd]�Wii[iic[dj�e?�jA[�BdYBZ[dji�
WdZ�hBiai�e?�WBh(�mWj[h�WdZ�ieBb�
febbkjBed(�BdYbkZBd]�jA[�WdWboiBi�e?�
fheZkYjBed�fheY[ii[i(�hWm�cWj[hBWb�
AWdZbBd]�WdZ�mWij[�cWdW][c[dj*

¨ Ccfb[c[djWjBed�WdZ�YedjBdkeki�
cedBjehBd]�e?�BZ[djB?B[Z�AB]A)hBia�
Wh[Wi�je�Z[j[Yj�fWjj[hdi�WdZ�fej[djBWb�
YedjWcBdWjBed�BdYBZ[dji�[Whbo*

¨ JhecejBed�e?�Bdl[ijc[dji�Bd�
[gkBfc[dj�mBjA�jA[�X[ij�WlWBbWXb[�
j[YAdebe]B[i�?eh�febbkjBed�fh[l[djBed*

¨ NA[�Z[l[befc[dj�e?�hWfBZ�h[ifedi[�
fhejeYebi�je�cBjB]Wj[�Wdo�febbkjBed�
BdYBZ[dj�jAWj�cWo�eYYkh(�mBjA�
[c[h][dYo�fheY[Zkh[i(�
YecckdBYWjBed�mBjA�jA[�Yecf[j[dj�
WkjAehBjB[i�WdZ�Yehh[YjBl[�c[Wikh[i�
je�cBdBcBp[�jA[�[dlBhedc[djWb�WdZ�
fkXbBY�A[WbjA�BcfWYj*

¨ =edZkYjBd]�Bdj[hdWb�WdZ�[nj[hdWb�
WkZBji�je�[lWbkWj[�jA[�[??[YjBl[d[ii�
e?�jA[�c[Wikh[i�Bcfb[c[dj[Z�kdZ[h�
CMI�ijWdZWhZi*

¨ NA[�Bcfb[c[djWjBed�e?�W�ijhkYjkh[�e?�
fhe?[iiBedWbi�Bd�jA[�?B[bZ�e?�
ef[hWjBedWb�ikijWBdWXBbBjo�mBjA�
[nf[hjBi[�Bd�febbkjBed�fh[l[djBed*

¨ GBdBcBpWjBed�e?�ikXijWdY[i�e?�
YedY[hd*

@khjA[hceh[(�jA[�Z[l[befc[dj�WdZ�
Bcfb[c[djWjBed�e?�jA[�JebBYo�i�XWiBY�
fhBdYBfb[i�WdZ�YeccBjc[dji�mBbb�X[�XWi[Z�
ed�jA[�cWdW][c[dj�e?�hBiai�WdZ�BcfWYji(�
[ijWXbBiABd]�eXC[YjBl[i(�fhe]hWci(�WdZ�
fbWdi�jAWj�fhecej[�jA[�YedjBdkeki�
Bcfhel[c[dj�e?�fheY[ii[i�WdZ�fhWYjBY[i�
mBjABd�jA[�Ahekf�i�?hWc[meha�h[]WhZBd]�
febbkjBed�fh[l[djBed(�WdZ�fWhjBYkbWhbo�
jAhek]A6

W% GedBjehBd]�YecfbBWdY[�mBjA�WdZ�
h[if[Yj�?eh�WffbBYWXb[�h[]kbWjBedi(�
Wi�m[bb�Wi�ejA[h�lebkdjWhBbo�
WZefj[Z�eXbB]WjBedi(�BdYbkZBd]�jA[�
Bcfb[c[djWjBed�e?�Y[hjB?B[Z�
[dlBhedc[djWb�cWdW][c[dj�
ioij[ci�WdZ�jA[�Z[l[befc[dj�e?�
Bdj[hdWb�WdZ�[nj[hdWb�WkZBji�kdZ[h�
CMI�ijWdZWhZi�jAWj(�Wced]�ejA[h�
Wif[Yji(�[cfAWiBp[�jA[�
cBdBcBpWjBed�WdZ�fh[l[djBed�e?�
febbkjBed�BdYBZ[dji�WdZ�fhecej[�
jA[Bh�Bcfb[c[djWjBed�Bd�ikffbB[hi*

X% NA[�[ijWXbBiAc[dj�WdZ�f[hBeZBY�
h[lB[m�e?�jWh][ji�WdZ�fbWdi�?eh�
h[ZkYBd]�WBh�febbkjWdji(�
kdZ[hjWaBd]�jA[�d[Y[iiWho�
Bdl[ijc[dji�?eh�jA[�
Bcfb[c[djWjBed�e?�WZlWdY[Z�
?BbjhWjBed�WdZ�[cBiiBedi�mWiABd]�
j[YAdebe]B[i(�Bd�ehZ[h�je�Bcfhel[�
WBh�gkWbBjo�Bd�WYYehZWdY[�mBjA�
WffbBYWXb[�h[]kbWjBedi*

Y% NA[�[ijWXbBiAc[dj�WdZ�f[hBeZBY�
h[lB[m�e?�jWh][ji�?eh�mWj[h�
h[iekhY[�YedikcfjBed�h[ZkYjBed�
fbWdi�WdZ�Bdl[ijc[dj�Bd�jA[

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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ceh[�WZlWdY[Z�j[YAdebe]B[i�jAWj�
]kWhWdj[[�jA[�fkhB?BYWjBed�e?�ki[Z�
mWj[h�X[?eh[�Bji�h[jkhd�je�jA[�
mWj[hmWoi*

Z% ![l[bef�WYjBed�fbWdi�je�Bcfhel[�
mWij[�Yedjheb�WdZ�cWdW][c[dj(�
BdYbkZBd]�YBhYkbWh�[Yedeco�
fheC[Yji�?eh�mWij[�h[ZkYjBed*

[% ![l[bef�jhWBdBd]�fhe]hWci�?eh�
fhe?[iiBedWbi�Bd�jA[�Ahekf�i�
YecfWdB[i�jAWj�BdYbkZ[�iaBbbi�Bd�
febbkjBed�fh[l[djBed*

?% Ne�fhecej[�L[i[WhYA�WdZ�
![l[befc[dj�WdZ�CddelWjBed�WdZ�
je�jAWj�[dZ�je�[ijWXbBiA�
YebbWXehWjBl[�h[bWjBediABfi�mBjA�
if[YBWbBp[Z�[gkBfc[dj�ikffbB[hi�Wi�
W�mWo�e?�[dikhBd]�jA[�WlWBbWXBbBjo�
e?�WZlWdY[Z�j[YAdebe]B[i�Bd�jA[�
?B[bZ�e?�febbkjBed�fh[l[djBed*

]% ![l[bef�h[ifedi[�WdZ�cBjB]WjBed�
fhejeYebi�?eh�Wbb�fheZkYjBed�
Y[dj[hi�jAWj�BdYbkZ[�[c[h][dYo�
fheY[Zkh[i(�YecckdBYWjBed�mBjA�
beYWb�WkjAehBjB[i(�WdZ�Yehh[YjBl[�
c[Wikh[i�je�cBdBcBp[�jA[�
[dlBhedc[djWb�WdZ�fkXbBY�A[WbjA�
BcfWYj*

NABi�febBYo�Bi�WlWBbWXb[�ed�jA[�PBiYe?Wd�
m[XiBj[(�Bd�jA[�=ehfehWj[�Ael[hdWdY[�e�
L[]kbWjBedi�WdZ�JebBYB[i�i[YjBed*

;ZZBjBedWbbo(�Bd?ehcWjBed�h[]WhZBd]�jA[�
iYef[�e?�jA[�febBYo�WdZ�jA[�cedBjehBd]�
WdZ�ikf[hlBiBed�Bd�WYYehZWdY[�mBjA�?MLM�
.�G!L)J�AWi�X[[d�h[fehj[Z�Bd�?MLM�A-�
�kiBd[ii�=edZkYj(�i[YjBed��kiBd[ii�
YedZkYj�febBYB[i�WdZ�YehfehWj[�Ykbjkh[*

CQQcAObW@?O=�VSO=bV�O?R�
aOTSbg�A@=WQg

PBiYe?Wd�Wbie�AWi�Wd�IYYkfWjBedWb�B[WbjA�
WdZ�MW?[jo�JebBYo(�Z[jWBb[Z�Bd�i[YjBed�?MLM�
M-(�?cfbeo[[i*�;ced]�ejA[h�fhBdYBfb[i(�
jA[�JebBYo�Bi�XWi[Z�ed�jA[�BZ[W�jAWj�
fh[l[djBd]�WYYBZ[dji(�BdCkhB[i(�WdZ�meha)
h[bWj[Z�A[WbjA�fheXb[ci�h[gkBh[i�
WbbeYWjBd]�h[iekhY[i�jAWj�YedjhBXkj[�je�
iW?[jo�WdZ�A[WbjA�WdZ�[cfAWiBpBd]�
jhWBdBd]�Bd�fh[l[djBed�j[YAdBgk[i*�Cj�Wbie�
[cfAWiBp[i�Bdj[]hWjBd]�eYYkfWjBedWb�
A[WbjA�WdZ�iW?[jo�Bdje�Wbb�Z[YBiBedi(�
XkiBd[ii�fheY[ii[i(�WdZ�meha�c[jAeZi(�
[dikhBd]�jAWj�cWdW][hi(�ikf[hlBiehi(�
j[YAdBYBWdi(�WdZ�ejA[h�fhe?[iiBedWbi�
YedjBdkekibo�Wiikc[�jA[Bh�
h[ifediBXBbBjB[i*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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6QbW@?a�O?R�`Sa@c`QSa�
`S=ObSR�b@�A@==cbW@?
9FEF�9,',&�9FEF�,�A8E'5

8@>A=SbSR�W?�,*,/

Cd�.,.1(�PBiYe?Wd�i�Bdl[ijc[dj�Bd�
febbkjBed�cBjB]WjBed�jejWbb[Z�k--*1�cBbbBed*�
;YYehZBd]�je�jA[�febbkjBed�h[ZkYjBed�
AB[hWhYAo�[ijWXbBiA[Z�Bd�i[YjBed�-5�e?�
?MLM�?.(�jA[i[�Bdl[ijc[dji�m[h[�
fhBcWhBbo�WBc[Z�Wj�h[ZkYBd]�WdZ�
fh[l[djBd]�febbkjBed�Xo�BcfhelBd]�WBh�WdZ�
mWj[h�gkWbBjo�WdZ�cBdBcBpBd]�jA[�hBia�e?�
WYYBZ[djWb�ifBbbi*�NA[o�AWl[�X[[d�
BZ[djB?B[Z�?hec�jA[�bBij�e?�WYgkBiBjBedi�e?�
fhef[hjo(�fbWdj�WdZ�[gkBfc[dj�WdZ�
BdjWd]BXb[�?Bn[Z�Wii[ji�e?�jA[�PBiYe?Wd�
Ahekf�$i[[�dej[i�1�WdZ�2�e?�jA[�
YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji%*

I?�fWhjBYkbWh�dej[�Bi�jA[�Bdl[ijc[dj�Bd�jA[�
=xi[ZW�fbWdj�Bd�MfWBd�?eh�W�ikbfAWj[�
YhoijWbbBp[h�?eh�mWij[mWj[h�jh[Wjc[dj*�
NABi�j[YAdebe]BYWb�iebkjBed(�jAhek]A�W�
Yedjhebb[Z�YhoijWbbBpWjBed�WdZ�i[fWhWjBed�
fheY[ii(�Wbbemi�?eh�jA[�h[Yel[ho�e?�
ikfAWj[�fh[i[dj�Bd�mWij[mWj[h(�
fh[l[djBd]�Bji�ZBiYAWh][�Bdje�jA[�
[dlBhedc[dj*�NABi�?WYBbBjo�mWi�
YeccBiiBed[Z�Bd�Dkd[�.,.1*

@khjA[hceh[(�Bd�Hel[cX[h�.,.1(�W�]Wi�
iYhkXXBd]�ioij[c�mWi�Bcfb[c[dj[Z�Bd�jA[�
fheZkYjBed�e?�Y[bbkbei[�YWiBd]i*�NABi�Bi�W�
mWj[h)XWi[Z�iYhkXXBd]�ioij[c*

NA[�eno][dWj[Z�fheY[ii(�Bd�WZZBjBed�je�
h[ZkYBd]�febbkjBd]�[cBiiBedi(�Wbbemi�?eh�
jA[�[bBcBdWjBed�e?�ieZBkc�ikb?Bj[�h[iBZk[*�
;i�fWhj�e?�jA[�jh[Wjc[dj(�jA[�Z[l[bef[Z�
j[YAdebe]o�Wbbemi�?eh�jA[�fheZkYjBed�e?�
ikbfAkhBY�WYBZ�Wi�W�lWbkWXb[�XofheZkYj(�
mABYA�YWd�jA[d�X[�h[ki[Z�Bdj[hdWbbo�Wi�
hWm�cWj[hBWb�Bd�jA[�cWdk?WYjkhBd]�fheY[ii�
e?�Y[bbkbei[�YWiBd]i*

Cdl[ijc[dji�AWl[�Wbie�X[[d�cWZ[�Wj�jA[�
TWYWfk�fbWdj�Bd�G[nBYe�WdZ�Bd�!WdlBbb[�Bd�
jA[�OM;�je�Bcfhel[�jA[�jh[Wjc[dj�WdZ�
[njhWYjBed�e?�YWhXed�ZBikb?BZ[*

Cd�fWhWbb[b(�PBiYe?Wd�Bi�mehaBd]�je�fhecej[�
Bdl[ijc[dj�Bd�BcfhelBd]�mWj[h�
fkhB?BYWjBed�WdZ�jh[Wjc[dj�YWfWYBjo*�Cd�
jABi�h[]WhZ(�Bd�.,.1(�Wd�Bdl[ijc[dj�mWi�
cWZ[�je�Bcfhel[�jA[�mWj[h�jh[Wjc[dj�WdZ�
iWdBjWjBed�ioij[c�Wj�jA[�TWYWfk�fbWdj�Bd�
G[nBYe*�;ZZBjBedWbbo(�Wj�jA[�!WdlBbb[�fbWdj(�
jA[�?Bhij�fAWi[�e?�Wd�Bdl[ijc[dj�je�
Bcfhel[�mWj[h�gkWbBjo�AWi�X[[d�
Yecfb[j[Z*�NABi�mWj[h�Bi�jA[d�i[dj�?eh�
ckdBYBfWb�jh[Wjc[dj�X[?eh[�X[Bd]�
ZBiYAWh][Z�Bdje�jA[�i[m[h�ioij[c*

�[oedZ�jA[�Bdl[ijc[dji�Z[jWBb[Z(�Bd�ekh�
YedjBdkeki�Bcfhel[c[dj�XkiBd[ii�ceZ[b�
?eh�jA[�cWdW][c[dj�ioij[c�m[�Wh[�
Bcfb[c[djBd]�c[Wikh[i�Bd�ckbjBfb[�Wh[Wi6

¨ ;jceifA[hBY�[cBiiBedi*�Of]hWZBd]�e?�
c[WikhBd]�[gkBfc[dj7�Bcfhel[c[dj�
e?�cWBdj[dWdY[(�YWbBXhWjBed�WdZ�
WbWhci�e?�jA[�fkhB?BYWjBed�ioij[c7�
ijh[d]jA[dBd]�e?�[c[h][dYo�
fheY[Zkh[i*

¨ QWij[�cWdW][c[dj*�Ccfhel[c[dj�e?�
jA[�cWdW][c[dj�e?�AWpWhZeki�mWij[�
Wh[Wi7�Bcfhel[c[dj�e?�bWX[bbBd]�WdZ�
ZeYkc[djWjBed*

¨ QehafbWY[�iW?[jo*�=ecfh[A[diBl[�
Wii[iic[dji�e?�f[hiedWb�fhej[YjBl[�
[gkBfc[dj�WdZ�h[Bd?ehY[c[dj�e?�
jhWBdBd]�Bd�mehafbWY[�iW?[jo�WdZ�
c[Wikh[c[dj�ioij[ci7�WZZBjBedWb�
fAoiBYWb�XWhhB[hi*

¨ =ecfbBWdY[�ioij[ci*�?dAWdY[Z�
fheY[Zkh[i�?eh�cedBjehBd](�h[fehjBd](�
WdZ�jhWBdBd]�e?�meha[hi*

NA[�WYjBedi�WdZ�h[iekhY[i�AWl[�X[[d�
?BdWdY[Z�jAhek]A�jA[�XkiBd[ii�i�YWiA�?bem*�
PBiYe?Wd�AWi�ikijWBdWXb[�?BdWdYBd]�jAWj�Bi�
dej�o[j�WbbeYWj[Z�je�jA[�W?eh[c[djBed[Z�
fheC[Yji(�WbjAek]A�Bj�YedjhBXkj[i�je�
PBiYe?Wd�i�ikijWBdWXb[�f[h?ehcWdY[�Wi�
ekjbBd[Z�Bd�jA[�MkijWBdWXBbBjo�;YjBed�JbWd*�
M[[�dej[�-1�e?�jA[�YediebBZWj[Z�?BdWdYBWb�
ijWj[c[dji*

:fASQbSR

NA[�?ebbemBd]�WYjBedi�Wh[�fbWdd[Z�?eh�
.,.26

;j�jA[�=xi[ZW�fbWdj�Bd�MfWBd(�Wd�
Bdl[ijc[dj�e?�k-*/�cBbbBed�Bi�XkZ][j[Z�?eh�
jA[�BdijWbbWjBed�e?�W�ijhBffBd]�ioij[c�je�
Bcfhel[�jA[�jh[Wjc[dj�e?�mWij[mWj[h�
?hec�jA[�fheZkYjBed�fheY[ii*�NABi�
j[YAdebe]o�Bi�ki[Z�je�h[cel[�lebWjBb[�eh�
ZBiiebl[Z�YedjWcBdWdji�?hec�bBgkBZ�eh�
]Wi[eki�ijh[Wci�jAhek]A�W�fAoiBYWb�cWii�
jhWdi?[h�fheY[ii*

;bie(�W�XkZ][j[Z�Bdl[ijc[dj�e?�k-*,�
cBbbBed�?eh�XBebe]BYWb�mWj[h�jh[Wjc[dj�Wj�
jA[�HelB�MWZ�fbWdj�Bd�M[hXBW*

=edjBdkeki�Bcfhel[c[dj�BdBjBWjBl[i�Bd�jA[�
Wh[W�e?�febbkjBed(�je][jA[h�mBjA�jA[�meha�
je�eXjWBd�jA[�CMI�-0,,-�[dlBhedc[djWb�
cWdW][c[dj�Y[hjB?BYWj[�Wj�jA[�!WdlBbb[�
WdZ�LWoed]�fbWdji*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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,(,(,(�FQbQ@UdUbc�QAT�WBQ?c
D@==cbW@?'`S=ObSR�U@O=a
9FEF�9,'-&�9FEF�,�A8E'G
QBjABd�jA[�?hWc[meha�e?�jA[�
MkijWBdWXBbBjo�;YjBed�JbWd(�PBiYe?Wd�AWi�
dej�[ijWXbBiA[Z�if[YB?BY�febbkjBed�
h[ZkYjBed�jWh][ji�Wj�jA[�Ahekf�b[l[b�
X[oedZ�YecfbBWdY[�mBjA�jA[�bBcBji�i[j�Xo�
jA[�Yecf[j[dj�WkjAehBjB[i�WdZ�eXjWBdBd]�
CMI�-0,,-�Y[hjB?BYWjBed�Bd�Wbb�fheZkYjBed�
fbWdji*

GedBjehBd]�jA[�[??[YjBl[d[ii�e?�jA[�
WYjBedi�WdZ�jA[�[dlBhedc[djWb�
cWdW][c[dj�ioij[c(�WBc[Z�Wj�fh[l[djBd]�
febbkjBed�Z[iYhBX[Z�Bd�jABi�?MLM�mBjA�
h[if[Yj�je�jA[�CLIi�e?�h[bWjBl[�
BcfehjWdY[(�Bi�cWdW][Z�Wj�jA[�beYWb�b[l[b�
mBjA�BdZBYWjehi�XWi[Z�ed�jA[�bBcBji�e?�WBh�
WdZ�mWj[h�[cBiiBedi(�WdZ�mWij[�
cWdW][c[dj�jAWj�Wh[�BdYbkZ[Z�Bd�jA[�
[dlBhedc[djWb�f[hcBji�Biik[Z�?eh�Wbb�
ef[hWjBedi�Xo�jA[�Yecf[j[dj�WkjAehBjB[i*

NABi�ijhWj[]o�AWi�Wbbem[Z�ki�je�h[ifedZ�je�
jA[�if[YB?BY�d[[Zi�e?�[WYA�beYWjBed�WdZ�
[dikh[�YecfbBWdY[�mBjA�beYWb�
[dlBhedc[djWb�h[]kbWjBedi(�mABYA�BZ[djB?o�
fhBehBjo�ikXijWdY[i�WdZ�fhelBZ[�]kBZWdY[�
?eh�h[ZkYBd]�[cBiiBedi(�mBjA�mABYA�
PBiYe?Wd�mehai�Wj�jA[�beYWb�b[l[b*

NA[�JebbkjBed�=edjheb�WdZ�L[ZkYjBed�
JebBYo(�Wffhel[Z�Bd�![Y[cX[h�.,.0(�AWi�
[ijWXbBiA[Z�jAWj�?eh�jA[�Z[l[befc[dj�WdZ�

Bcfb[c[djWjBed�e?�Bji�XWiBY�fhBdYBfb[i�WdZ�
YeccBjc[dji(�eXC[YjBl[i�WdZ�fbWdi�?eh�jA[�
h[ZkYjBed�e?�WBh�febbkjWdji�mBbb�X[�
[ijWXbBiA[Z*

�Wi[Z�ed�jABi(�WdZ�?ebbemBd]�jA[�h[fehjBd]�
h[]kbWjBedi�e?�jABi�ikijWBdWXBbBjo�h[fehj(�
jA[�h[b[lWdj�[cBiiBed�b[l[bi�AWl[�X[[d�
YediebBZWj[Z(�h[ikbjBd]�Bd�W�XheWZ[h�WdZ�
ceh[�Z[jWBb[Z�lB[m�e?�ekh�[dlBhedc[djWb�
BcfWYj�WYheii�Wbb�ekh�ef[hWjBedi*

6W`&�eObS`�O?R�a@W=�
A@==cbW@?&�O?R�acPabO?QSa
9FEF�9,'.&�9FEF�9,'/

D>;;aCMZCB
NA[�febbkjWdji�Bd�YediebBZWj[Z�gkWdjBjB[i�
?hec�BdijWbbWjBedi�jAWj�[nY[[Z�jA[�
jAh[iAebZi�Z[jWBb[Z�Bd�;dd[n�CC�e?�
L[]kbWjBed�$?=%�He�-22+.,,2�e?�jA[�
?khef[Wd�JWhbBWc[dj�WdZ�e?�jA[�=ekdYBb�
$?khef[Wd�JebbkjWdj�L[b[Wi[�WdZ�NhWdi?[h�
L[]Bij[h(��?khef[Wd�JLNL�L[]kbWjBed�%�
[cBjj[Z�Bdje�jA[�WjceifA[h[�WdZ�mWj[h(�
mBjA�jA[�[nY[fjBed�e?�ABA�[cBiiBedi(�
mABYA�AWl[�X[[d�h[fehj[Z�Bd�WYYehZWdY[�
mBjA�?MLM�?-*�=bBcWj[�=AWd][(�Wh[�
;ccedBW�$HB/%(�HBjhe][d�InBZ[i�$HIn+
HI.%(�NejWb�Ih]WdBY�=WhXed�$NI=%�$Wi�
jejWb�=�eh�=I!+/%(�=AbehBZ[i�$Wi�jejWb�=b%�
WdZ�HBYa[b*

Cd�.,.1(�de�[cBiiBedi�je�jA[�ieBb�m[h[�
h[YehZ[Z�jAWj�[nY[[Z[Z�jA[�h[fehjBd]�
jAh[iAebZi�e?�jA[�JLNL�L[]kbWjBed*
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@hec�jA[�h[fehj[Z�jWXb[6

;ccedBW�$HB/%�Bi�W�XofheZkYj�e?�jA[�
fWYaW]Bd]�fheZkYjBed�fheY[ii*�NA[�
BdYh[Wi[�YecfWh[Z�je�jA[�fh[lBeki�o[Wh�Bi�
Zk[�je�jA[�AB]A[h�b[l[b�e?�fheZkYjBed�
WYjBlBjo�WdZ�jA[�ki[�e?�W�AB]A[h�[cBiiBed�
?WYjeh�XWi[Z�ed�YedY[djhWjBed�
c[Wikh[c[dji�jWa[d�Xo�jA[�L"!�
Z[fWhjc[dj*

HBjhe][d�enBZ[i�$HIn+HI.%�[cBjj[Z�Bdje�
jA[�WjceifA[h[�?hec�jA[�YecXkijBed�e?�
dWjkhWb�]Wi�Bd�XeBb[hi�?eh�ij[Wc�
fheZkYjBed*�?lebkjBed�Bd�bBd[�mBjA�XeBb[h�
WlWBbWXBbBjo�ZkhBd]�jA[�f[hBeZ*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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![f[dZBd]�ed�jA[�Yed?B]khWjBed�e?�[WYA�
fbWdj(�jA[h[�Wh[�jme�mWoi�e?�cWdW]Bd]�
mWj[h�ZBiYAWh][i�jAWj�YWki[�jA[�b[l[b�e?�
febbkjWdj�beWZ�je�ZB??[h�mA[d�Bj�b[Wl[i�
PBiYe?Wd�i�?WYBbBjB[i(�WbjAek]A�Bd�XejA�
YWi[i�jA[�eXC[YjBl[�Bi�je�[dikh[�jAWj�
mWij[mWj[h�Bi�cWdW][Z�iW?[bo�WdZ�Bd�
WYYehZWdY[�mBjA�Ykhh[dj�b[]BibWjBed*

Id�jA[�ed[�AWdZ(�PBiYe?Wd�AWi�fheZkYjBed�
fbWdji�mBjA�jA[Bh�emd�jh[Wjc[dj�WdZ�
fkhB?BYWjBed�ioij[ci(�mA[h[�mWij[mWj[h�
kdZ[h]e[i�Bdj[hdWb�fheY[ii[i�jAWj�h[ZkY[�
jA[�febbkjWdj�beWZ�X[?eh[�X[Bd]�
ZBiYAWh][Z�Bdje�?h[iAmWj[h�XeZB[i*�Cd�
ejA[h�?WYBbBjB[i(�jA[�mWj[h�Bi�ZBl[hj[Z�
ZBh[Yjbo�je�ckdBYBfWb�jh[Wjc[dj�fbWdji�
jAWj�YWhho�ekj�jA[�jh[Wjc[dj*

6Pa@=cbS�S>WaaW@?a�b@�eObS`(�>?�
b@?a

JbUQdUT�YA�Beb�BgA�CebYVYSQdYBA�
C?QAdc ,*,/ ,*,.

JBdQ?�BbWQAYS�SQbRBA��JE9���Qc�
dBdQ?�9�Bb�9E:)-�
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@hec�jA[�h[fehj[Z�jWXb[6

NejWb�eh]WdBY�YWhXed�$NI=%�$Wi�jejWb�=�eh�
=I!+/%(�YediBijBd]�cWBdbo�e?�Y[bbkbei[�eh�
YebbW][d�?BX[hi(�mABYA�ed�jA[Bh�emd�WdZ�Bd�
Bhh[b[lWdj�gkWdjBjB[i�Wh[�dej�AWhc?kb�je�
jA[�[dlBhedc[dj(�WbjAek]A�Bd�AB]A�
gkWdjBjB[i�Bd�jA[�hBl[h�jA[o�YWd�h[ZkY[�jA[�
b[l[b�e?�eno][d�Bd�jA[�mWj[h�WdZ�YekbZ�
W??[Yj�WgkWjBY�[Yeioij[ci*

=AbehBZ[i�$Wi�jejWb�=b%�ehB]BdWj[�fhBcWhBbo�
?hec�jA[�fh[fWhWjBed�e?�jA[�hWm�cWj[hBWb�
fhBeh�je�Z[dWjkhWjBed(�mA[h[�iWbBd[�
iebkjBedi�Wh[�ki[Z�?eh�YedZBjBedBd]*�Mec[�
e?�jA[i[�YecfekdZi�ZBiiebl[�Bd�jA[�bBgkBZ�
ijh[Wci�][d[hWj[Z�ZkhBd]�jA[�fheY[ii*�
;ZZBjBedWbbo(�YAbehBZ[i�Wh[�ki[Z�Bd�jA[�
Yb[WdBd]�e?�?WYBbBjB[i�WdZ�[gkBfc[dj�je�
[dikh[�Yb[WdbBd[ii�WdZ�fh[l[dj�h[iBZk[�
XkBbZkf*�NA[�h[fehj[Z�YAbehBZ[i�Wh[�
ZBh[Yj[Z�je�W�ckdBYBfWb�jh[Wjc[dj�fbWdj�
?eh�?khjA[h�fheY[iiBd]*

7M;Oa;MCU>Z�>R�4YUBBU>ZB�MZP�B4ZBUCUbUCe�
MZM;eBUB�>R�4BCUYMC4B

@eh�jA[�gkWdjB?BYWjBed�e?�YedjWcBdWdji(�
PBiYe?Wd�AWi�dej�ki[Z�W�ZBh[Yj�
c[Wikh[c[dj�c[jAeZ�Zk[�je�jA[�
Yecfb[nBjo�WdZ�lWhBWXBbBjo�e?�BdZkijhBWb�
fheY[ii[i(�mABYA�cWa[i�Bj�ZB??BYkbj�je�
f[h?ehc�WYYkhWj[�ZBh[Yj�c[Wikh[c[dji�Wj�
Wbb�jBc[i�Bd�W�YedjBdkeki�fheY[ii�ikYA�Wi�
jAWj�e?�jA[�YWiBd]i*

Cj�Bi�BcfehjWdj�je�dej[�jAWj(�X[YWki[�jA[o�
h[bo�ed�[ijBcWj[i(�jA[h[�Bi�Wd�BdA[h[dj�
Z[]h[[�e?�kdY[hjWBdjo�Bd�jA[�YWbYkbWjBedi*�
NABi�YWd�WhBi[�?hec�ckbjBfb[�iekhY[i(�ikYA�
Wi�lWhBWXBbBjo�Bd�ef[hWjBd]�YedZBjBedi(�jA[�
WYYkhWYo�e?�jA[�ceZ[bi�ki[Z(�WdZ�jA[�
WYYkhWYo�e?�ABijehBYWb�ZWjW*

Cd�jA[�YWi[�e?�WccedBW�$HB/%(�jA[�
[ijBcWj[�mWi�XWi[Z�ed�YedikcfjBed�ZWjW�
?eh�jABi�hWm�cWj[hBWb�WdZ�YedY[djhWjBed�
c[Wikh[c[dji�jWa[d�Xo�jA[�L"!�
Z[fWhjc[dj�Wj�if[YB?BY�iBj[i*�;�lWhBWXBbBjo�
e?�'+)1�f[hY[djW][�feBdji�Bd�jA[�[cBiiBed�
?WYjeh�YekbZ�h[fh[i[dj�Wd�BdYh[Wi[�eh�
Z[Yh[Wi[�e?�.-�jedi�Bd�jA[�Wcekdj�e?�
[cBiiBedi*

NA[�dBjhe][d�enBZ[i�$HIn+HI.%�[cBjj[Z�
?hec�jA[�=xi[ZW�fbWdj�i�[cBiiBed�iekhY[i�
Wh[�[ijBcWj[Z�XWi[Z�ed�W�f[hBeZBY�
c[Wikh[c[dj�jWa[d�WddkWbbo�?eh�jA[�MjWj[�
L[]Bij[h�e?�?cBiiBedi�WdZ�JebbkjBd]�
MekhY[i�WdZ�Wd�e??BYBWb�?WYjeh�?hec�jA[�
fkXbBY�[djBjo�Bd�HWlWhh[*�;�lWhBWjBed�e?�'+)�
1��Bd�jA[�?WYjehi�ki[Z�cWo�h[ikbj�Bd�Wd�
BdYh[Wi[�eh�Z[Yh[Wi[�e?�-5�jedi�Bd�jA[�
gkWdjBjo*

L[]WhZBd]�ZBiYAWh][i�Bdje�jA[�mWj[h(�jejWb�
eh]WdBY�YWhXed�WdZ�YAbehBZ[i�Wh[�
YWbYkbWj[Z�kiBd]�bWXehWjeho�
c[Wikh[c[dji�WffbB[Z�je�jA[�Wl[hW][�
?bem�hWj[�?eh�jA[�f[hBeZ*�;�lWhBWjBed�e?�'+)�
1��Bd�jA[�?WYjehi�ki[Z�YWd�h[ikbj�Bd�Wd�
BdYh[Wi[�eh�Z[Yh[Wi[�e?�.5�jedi�Bd�jA[�
Wcekdj�e?�jejWb�eh]WdBY�YWhXed�WdZ�-2/�
jedi�Bd�YAbehBZ[i*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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!khBd]�.,.1(�jA[�PBiYe?Wd�Ahekf�ki[Z�
3(5/.�jedi�e?�cBYhefbWijBYi�Bd�jA[�
fheZkYjBed�fheY[ii�e?�Bji�fbWijBY�YWiBd]i(�
?Bbci(�WdZ�XW]i(�ceij�e?�mABYA�b[Wl[�jA[�
?WYBbBjB[i�Wi�?BdBiA[Z�fheZkYji�$2(.43�jedi�
Bd�.,.0%*�NA[�BdYh[Wi[�Bd�jA[�Ykhh[dj�?BiYWb�
o[Wh�YecfWh[Z�je�jA[�fh[lBeki�o[Wh�Bi�Zk[�
je�BdYh[Wi[Z�fheZkYjBed�e?�fbWijBY�
fheZkYji�Bd�h[ifedi[�je�h[Yel[hBd]�
Z[cWdZ�WdZ�jA[�YeccBiiBedBd]�e?�if[YBWb�
XW]�fheZkYjBed�YWfWYBjo�Wj�jA[�MWd�FkBi�
Jejei^�fbWdj�Bd�G[nBYe*

NABi�Bd?ehcWjBed�AWi�X[[d�eXjWBd[Z�?hec�
YedikcfjBed�ZWjW�ehB]BdWjBd]�?hec�jA[�
M;J�hWm�cWj[hBWbi�cWdW][c[dj�Yecfkj[h�
ioij[c�Bcfb[c[dj[Z�Bd�jA[�Ahekf�i�
beYWjBedi�jAWj�AWl[�jABi�jof[�e?�fheZkYjBed�
fheY[ii*

CCT4A�BaNBCMZO4B
Cd�WYYehZWdY[�mBjA�L[]kbWjBed�$?=%�He�
-.3.+.,,4�e?�jA[�?khef[Wd�JWhbBWc[dj�
WdZ�e?�jA[�=ekdYBb(�jA[�Ahekf�AWi�ki[Z�
ikXijWdY[i�e?�YedY[hd�mABYA(�B?�
Bcfhef[hbo�cWdW][Z(�YekbZ�fei[�W�YAhedBY�
ZWd][h�je�eh]Wdi�eh�jA[�WgkWjBY�
[dlBhedc[dj�jAhek]A�fhebed][Z�[nfeikh[�
Bd�h[b[lWdj�gkWdjBjB[i*

@hec�jA[�jWXb[�h[fehj[Z�X[bem6

MkbfAkh�YecfekdZi*�=M.�WdZ�B.M6�NA[�
fheZkYjBed�fheY[ii�?eh�Y[bbkbei[�WdZ�
?BXheki�YWiBd]i�ki[i(�fheZkY[i(�WdZ�[cBji�
]Wi[eki�ikbfAkh�YecfekdZi*�NA[�mWiABd]�
fheY[ii�fh[l[dji�jA[i[�YecfekdZi�?hec�
X[Bd]�BdYehfehWj[Z�Bdje�jA[�?BdWb�fheZkYj(�
mABb[�[cBiiBedi�Bdje�jA[�WBh�Wh[�cBdBcBp[Z�
jAhek]A�jA[�BdijWbbWjBed�e?�]Wi�iYhkXX[hi*�
Cd�jABi�h[]WhZ(�jA[�BdijWbbWjBed�e?�Wd�
enBZWjBed�jh[Wjc[dj�j[YAdebe]o�Bd�.,.1�
AWi�h[ZkY[Z�=M.�[cBiiBedi�Wj�jA[�=xi[ZW�
fbWdj*

MeZBkc�AofeYAbehBj[6�NABi�ikXijWdY[�Bi�
ki[Z�Bd�mWj[h�jh[Wjc[dj�WdZ�fkhB?BYWjBed�
fbWdji�je�enBZBp[�eh]WdBY�cWjj[h�X[?eh[�Bj�
Bi�ZBiYAWh][Z�Bdje�jA[�mWj[h*�Cd�jA[i[�
fbWdji(�jA[�ikXijWdY[�Bi�jhWdi?ehc[Z�Bdje�
ejA[h�YecfekdZi(�ikYA�Wi�YAbehBZ[i(�
mABYA�Wh[�dej�YediBZ[h[Z�je�X[�e?�YedY[hd(�
WdZ�Bi�dej�ZBiYAWh][Z�ZBh[Yjbo�Bdje�jA[�
mWj[h*

PBiYe?Wd�ki[i�WccedBW�$HB/%�Bd�jA[�
fheZkYjBed�fheY[ii�e?�YWiBd]i(�mABYA�Bi�
ikXi[gk[djbo�mWiA[Z�WdZ�h[b[Wi[Z�Bdje�
jA[�WjceifA[h[�Bd�bem[h�YedY[djhWjBedi*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj
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B4SMCUb4�UY?MOCB
¨ QWij[�ZBifeiWb�Bd�jA[�[dlBhedc[dj�Wi�

W�Yedi[gk[dY[�e?�jA[�Bd[lBjWXb[�
][d[hWjBed�e?�mWij[�Xo�jA[�Ahekf�WdZ�
Bd�Bji�lWbk[�YAWBd*

¨ =edjhBXkjBed�je�YbBcWj[�YAWd][�
jAhek]A�AB]A�[cBiiBedi�?hec�mWij[�
BdYBd[hWjBed*

D>BUCUb4�UY?MOCB
¨ BBhBd]�WkjAehBp[Z�mWij[�cWdW][hi�?eh�

jA[�h[celWb�e?�mWij[�][d[hWj[Z�Wj�
[WYA�e?�jA[�meha�Y[dj[hi�WdZ�
YecfbBWdY[�mBjA�b[]Wb�h[gkBh[c[dji(�
Wi�W�fh[l[djBl[�c[Wikh[�W]WBdij�
YedjWcBdWjBed�Xo�AWpWhZeki�mWij[*

¨ Jhef[h�i[]h[]WjBed�WdZ�ijehW][�e?�
mWij[�][d[hWj[Z�Wj�[WYA�mehafbWY[�

Wi�W�fh[l[djBl[�c[Wikh[�W]WBdij�
AWpWhZeki�mWij[�YedjWcBdWjBed*

EUBW
¨ CdYh[Wi[Z�Yeij�e?�hWm�cWj[hBWbi�Zk[�

je�]beXWb�mWhcBd]�eh�YbBcWj[�YAWd][�
h[]kbWjBedi*

C??>ACaZUCU4B
¨ ![l[befBd]�fheZkYji�mBjA�jA[�YbB[dj�

jAWj�Wbbem�?eh�X[jj[h�ki[�e?�h[iekhY[i*

¨ QWij[�h[Yel[ho*�L[ZkYjBed�e?�
cWdW][c[dj�Yeiji�WdZ�ki[�Wi�W�
fhBcWho�[d[h]o�iekhY[*

D@=WQWSa�O?R�Q@>>Wb>S?ba

¨ ?dlBhedc[djWb�febBYo*

¨ -,,��Y[hjB?BYWjBed�e?�WXWYW�fkbf�WdZ�
fWf[h�ikffbB[hi�Bd�jA[�Bdj[hdWjBedWb�
Y[hjB?BYWjBed�fhe]hWc�$J?@=�eh�@M=%�
?eh�ikijWBdWXb[�?eh[ij�cWdW][c[dj*

¨ ?dlBhedc[djWb�cWdW][c[dj�ioij[c�
XWi[Z�ed�CMI�-0,,-*

GcabOW?OPW=Wbg�U@O=a

¨ IXC[YjBl[�e?�h[ZkYBd]�jA[�Bdj[diBjo�e?�
mWij[�ZBifeiWb*

¨ IXC[YjBl[�e?�h[ZkYBd]�Bdj[diBjo�Bd�
mWj[h�Yebb[YjBed*

7@RWSa�`SaA@?aWP=S�T@`�
@dS`aWUVb

¨ �eWhZ�e?�!Bh[Yjehi*�;ffeBdjc[dji(�
L[ckd[hWjBed�WdZ�MkijWBdWXBbBjo�
=eccBjj[[(�;kZBj�=eccBjj[[*

¨ =AB[?�?n[YkjBl[�I??BY[h*

¨ ?n[YkjBl[�MkijWBdWXBbBjo�=eccBjj[[*

¨ If[hWjBedi�![fWhjc[dj*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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�

=ediebBZWj[Z�GWdW][c[dj�L[fehj



,(-(+(�"ASYTUAd&�bYc>�QAT�BCCBbdeAYdi�@QAQWU@UAd
9SbS`>W?ObW@?�O?R�
SdO=cObW@?�A`@QSaa
9FEF�,� EC'+
Cd�jA[�PBiYe?Wd�Ahekf�i�ZkWb�cWj[hBWbBjo�
WdWboiBi(�Z[iYhBX[Z�Bd�?MLM�-�WdZ�.�e�
L[gkBh[c[dji�WdZ�A[d[hWb�Cd?ehcWjBed�e?�
jABi�h[fehj(�WdZ�ikffehj[Z�Xo�ed]eBd]�
ZBWbe]k[�mBjA�ijWa[AebZ[hi(�jA[�?ebbemBd]�
AWl[�X[[d�BZ[djB?B[Z�Wi�cWj[hBWbi6�
h[iekhY[�Bdfkji(�h[iekhY[�ekjfkji�bBda[Z�
je�fheZkYji�WdZ�i[hlBY[i(�WdZ�mWij[�
][d[hWj[Z*

�Wi[Z�ed�jABi�WdWboiBi(�i[l[hWb�CLIi�
$CdYBZ[dji(�LBiai�WdZ�IffehjkdBjB[i%�AWl[�
X[[d�BZ[djB?B[Z(�YediBZ[hBd]�XejA�jA[�
Ahekf�i�ef[hWjBedi�WdZ�jA[�kfijh[Wc�WdZ�
Zemdijh[Wc�fAWi[i�e?�jA[�lWbk[�YAWBd*�
NA[�BZ[djB?BYWjBed�fheY[ii�AWi�Bdj[]hWj[Z�
h[iekhY[�Bdfkji(�BdYbkZBd]�jA[�YBhYkbWhBjo�
e?�cWj[hBWb�?bemi(�ekjfkji�WiieYBWj[Z�mBjA�
jA[�fheZkYji(�WdZ�jA[�mWij[�][d[hWj[Z(�
[lWbkWjBd]�Bji�cWdW][c[dj�WdZ�
Z[ijBdWjBed�WYYehZBd]�je�jA[�jofebe]B[i�
[ijWXbBiA[Z�Bd�?MLM�?1*

�Wi[Z�ed�jABi(�CLIi�h[bWj[Z�je�XejA�jA[�
jhWdiBjBed�je�W�ceh[�YBhYkbWh�[Yedeco�WdZ�
jA[�cWBdj[dWdY[�e?�jA[�ijWjki�gke�AWl[�
X[[d�BZ[djB?B[Z*�NA[�Wii[iic[dj�Wbie�
YediBZ[h[Z�Y[hjWBd�fheZkYji�iebZ�je�
Ykijec[hi�jAWj�AWl[�YBhYkbWhBjo�
BcfbBYWjBedi(�Wi�m[bb�Wi�jA[�h[bBWdY[�ed�a[o�
h[iekhY[i(�[if[YBWbbo�hWm�cWj[hBWbi�e?�

dWjkhWb�ehB]Bd�WdZ�mWj[h(�]Bl[d�jA[�hBia�e?�
iYWhYBjo�h[ikbjBd]�?hec�YbBcWj[�YAWd][*

NA[�Z[iYhBfjBed�e?�[WYA�CLI�Z[jWBbi�Bji�
fWhjBYkbWh�YAWhWYj[hBijBYi�WdZ�jA[�
[b[c[dji�ki[Z�Bd�Bji�[nWcBdWjBed�WdZ�
WdWboiBi6

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj

,-/
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=ediebBZWj[Z�GWdW][c[dj�L[fehj



>?QWRS?ba&�`WaYa�O?R�
@AA@`bc?WbWSa�@T�`S=ObWdS�
W>A@`bO?QS�O?R�bVSW`�
W?bS`OQbW@?�eWbV�bVS�
ab`ObSUg�O?R�PcaW?Saa�
>@RS=

9FEF�,�F6A'-
NA[�?ebbemBd]�Z[jWBbi�jA[�cWBd�CLIi(�jA[Bh�
YbWiiB?BYWjBed�Xo�YWj[]eho�WdZ�jA[Bh�
Z[iYhBfjBed(�Wi�m[bb�Wi�jA[Bh�Bdj[hWYjBed�
mBjA�PBiYe?Wd�i�XkiBd[ii(�ijhWj[]o�WdZ�
?BdWdYBWb�fbWddBd]�Bd�WYYehZWdY[�mBjA�jA[�
M�G)/�ZBiYbeikh[�h[gkBh[c[dj�e?�?MLM�.*

PBiYe?Wd�i�eXC[YjBl[�Bi�je�WleBZ�eh�cBjB]Wj[�
d[]WjBl[�BcfWYji�WdZ�hBiai�Xo�WYjBl[bo�
Z[YBZBd]�Aem�je�h[ifedZ(�mABb[�Wj�jA[�
iWc[�jBc[�i[[aBd]�je�fhecej[�feiBjBl[�
BcfWYji�WdZ�jWa[�WZlWdjW][�e?�
effehjkdBjB[i�Xo�BdYehfehWjBd]�jA[c�Bdje�
ekh�ijhWj[]o*

HejWXbo(�?eh�jA[�CLIi�h[bWj[Z�je�h[iekhY[�
ki[�WdZ�jA[�YBhYkbWh�[Yedeco(�PBiYe?Wd�
AWi�h[ifedi[�fbWdi�Bd�fbWY[�je�WdjBYBfWj[(�
cBjB]Wj[(�eh�YWfBjWbBp[�ed�fej[djBWb�?kjkh[�
?BdWdYBWb�BcfWYji*��Wi[Z�ed�jA[i[�fbWdi(�de�
BcfWBhc[dj�e?�Ykhh[dj�Wii[ji�AWi�X[[d�
BZ[djB?B[Z(�WdZ�de�iB]dB?BYWdj�Bdl[ijc[dji�
Wh[�fbWdd[Z�je�Yecfbo�mBjA�jA[�
YeccBjc[dji�[ijWXbBiA[Z�Bd�ekh�
MkijWBdWXBbBjo�;YjBed�JbWd*

BSUObWdS�W>AOQba

>>AOQb�@?�bVS�S?dW`@?>S?b�O?R�Q=W>ObS�
QVO?US�RcS�b@�eOabS�US?S`ObW@?(

¨ QWij[�ZBifeiWb�Bd�jA[�[dlBhedc[dj�Wi�
W�Yedi[gk[dY[�e?�jA[�Bd[lBjWXb[�
][d[hWjBed�e?�mWij[�Xo�jA[�Ahekf�WdZ�
Bd�Bji�lWbk[�YAWBd*

¨ =edjhBXkjBed�je�YbBcWj[�YAWd][�
jAhek]A�AB]A�[cBiiBedi�?hec�mWij[�
BdYBd[hWjBed*

NA[�fheZkYjBed�e?�YWiBd]i�Bi�W�YedjBdkeki�
fheY[ii�mAei[�YAWhWYj[hBijBYi�][d[hWj[�
mWij[�jAhek]Aekj(�BdYbkZBd]�lBiYei[(�
YebbW][d�cWii(�YWiBd]i�ZBiYWhZ[Z�ZkhBd]�
jA[�fheY[ii(�WbaWbBd[�WdZ�WYBZBY�mWij[(�WdZ�
fWYaW]Bd]�cWj[hBWbi�ki[Z�Bd�jA[�lWhBeki�
ijW][i�e?�fheZkYjBed�$fhBcWhBbo�YWhZXeWhZ�
Xen[i(�fWbb[ji(�WdZ�fbWijBY�?Bbci%*�
;ZZBjBedWbbo(�jA[�Ahekf�][d[hWj[i�W�
iB]dB?BYWdj�Wcekdj�e?�mWij[(�[if[YBWbbo�
ibkZ][(�WiieYBWj[Z�mBjA�[dlBhedc[djWb�
cWdW][c[dj�Wj�Bji�mWj[h�jh[Wjc[dj�fbWdji�
WdZ�]Wi�jh[Wjc[dj�?WYBbBjB[i*

QWij[�][d[hWjBed�Bi�Wd�BdA[h[dj�
Yedi[gk[dY[�e?�jA[�Ahekf�i�WYjBlBjo(�
Z[hBl[Z�?hec�jA[�fheZkYjBed�e?�mWij[�jAWj�
YWddej�X[�Yecfb[j[bo�[bBcBdWj[Z�Wj�jA[�
iekhY[�eh�h[Yel[h[Z*

I?�jA[�mWij[�][d[hWj[Z�Xo�PBiYe?Wd�Bd�Bji�
ef[hWjBedi(�W�fehjBed�Bi�Z[ijBd[Z�?eh�
ZBifeiWb(�jAWj�Bi(�jAei[�Z[ijBd[Z�?eh�bWdZ?Bbb(�
BdYBd[hWjBed�eh�ejA[h�jh[Wjc[dj�Xo�W�jABhZ�
fWhjo�jAWj�Wh[�dej�YbWiiB?B[Z�Wi�h[Yel[h[Z*

;�iB]dB?BYWdj�BdYh[Wi[�YekbZ�AWl[�W�
d[]WjBl[�BcfWYj�ed�jA[�[dlBhedc[dj(�XejA�
jAhek]A�febbkjBed�WdZ�BdYh[Wi[Z�
[cBiiBedi(�jAki�YedjhBXkjBd]�je�YbBcWj[�
YAWd][*�NABi�iBjkWjBed�mekbZ�?Wleh�W�bBd[Wh�
[Yedeco�Bdij[WZ�e?�W�YBhYkbWh�ed[(�mABYA�
Bi�ed[�e?�jA[�?khef[Wd�OdBed�i�
[dlBhedc[djWb�eXC[YjBl[i*

;bjAek]A�PBiYe?Wd�i�cWBd�WYjBlBjo(�YWiBd]i(�
h[fh[i[dji�W�l[ho�icWbb�fWhj�e?�jA[�
BdZkijhBWb�A!J�Bd�jA[�YekdjhB[i�mA[h[�Bj�
ef[hWj[i(�Wd�BdYh[Wi[�Bd�fheZkYjBed�
mBjAekj�i[[aBd]�je�h[ZkY[�WdZ�lWbehBp[�
mWij[�YekbZ�AWl[�W�d[]WjBl[�BcfWYj�ed�jA[�
[dlBhedc[dj�Bd�jA[�c[ZBkc�WdZ�bed]�
j[hc(�jAWj�Bi(�?hec�.,/,�edmWhZi�Bd�bBd[�
mBjA�jA[�OdBj[Z�HWjBedi�;][dZW*

NABi�BcfWYj�AWi�dej�cWj[hBWbBi[Z�je�W�
iB]dB?BYWdj�[nj[dj�ZkhBd]�jA[�o[Wh**�QWij[�
cWdW][c[dj�ki[i�ZBifeiWb�c[jAeZi�
Z[j[hcBd[Z�beYWbbo�XWi[Z�ed�beYWb�
h[]kbWjBedi�WdZ�X[ij�fhWYjBY[i�mBjABd�jA[�
Ahekf(�jWaBd]�Bdje�WYYekdj�jA[�
YAWhWYj[hBijBYi�e?�jA[�fheZkYjBed�fheY[ii�
WdZ�jA[�hWm�cWj[hBWbi�ki[Z*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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=ediebBZWj[Z�GWdW][c[dj�L[fehj



PBiYe?Wd�Bi�mehaBd]�je�fh[l[dj�jABi�?hec�
AWff[dBd]�Bd�jA[�?kjkh[�XWi[Z�ed�jme�
cWBd�[b[c[dji�BdYehfehWj[Z�Bdje�jA[�
ijhWj[]o*

Id�jA[�ed[�AWdZ(�jA[h[�Bi�jA[�i[WhYA�?eh�
ceh[�[??BYB[dj�fheZkYjBed�j[YAdebe]o�jAWj�
Wbbemi(�Wced]�ejA[h�jABd]i(�W�h[ZkYjBed�Bd�
fheZkYjBed�mWij[*�@khjA[hceh[(�Wi�
[ijWXbBiA[Z�Xo�jA[�[dlBhedc[djWb�febBYo(�
jA[�YedY[fj�e?�W�YBhYkbWh�[Yedeco�Bi�
BdYehfehWj[Z�Bdje�Bdl[ijc[dj�Z[YBiBed)
cWaBd]�fheY[ii[i�WdZ�jA[�fbWddBd]�WdZ�
[n[YkjBed�e?�WYjBlBjB[i*

;ZZBjBedWbbo(�fhecejBd]�WdZ�i[[aBd]�Bd�
YebbWXehWjBed�mBjA�jABhZ�fWhjB[i�W�]h[Wj[h�
h[Yel[ho�e?�mWij[�jAhek]A�Wd�BdYh[Wi[�Bd�
jA[�h[ki[�e?�fheZkYji(�eh�jA[�h[YoYb[Z�ki[�
W?j[h�jA[�Yehh[ifedZBd]�jhWdi?ehcWjBed(�
ikYA�Wi�YecfeijBd](�eh�[d[h]o�h[Yel[ho�Wi�
W�jA[hcWb�iekhY[*

Cd�jABi�h[]WhZ(�PBiYe?Wd�AWi�W�jWh][j�?eh�
h[ZkYBd]�jA[�Bdj[diBjo�e?�mWij[�[bBcBdWj[Z�
ed�c[j[hi�e?�[njhkZ[Z�YWiBd]i�$i[[�i[YjBed�
.*/*.�e?�jABi�?MLM%*

D@aWbWdS�W>AOQba

.OabS�>O?OUS>S?b(

¨ BBhBd]�WkjAehBp[Z�mWij[�cWdW][hi�?eh�
jA[�h[celWb�e?�mWij[�][d[hWj[Z�Wj�
[WYA�e?�jA[�meha�Y[djh[i�WdZ�
YecfbBWdY[�mBjA�b[]Wb�h[gkBh[c[dji(�
Wi�W�fh[l[djBl[�c[Wikh[�W]WBdij�
YedjWcBdWjBed�Xo�AWpWhZeki�mWij[*

¨ Jhef[h�i[]h[]WjBed�WdZ�ijehW][�e?�
mWij[�][d[hWj[Z�Wj�[WYA�mehafbWY[�
Wi�W�fh[l[djBl[�c[Wikh[�W]WBdij�
AWpWhZeki�mWij[�YedjWcBdWjBed*

I?�jA[�mWij[�][d[hWj[Z�Xo�PBiYe?Wd�Bd�Bji�
ef[hWjBedi(�2*,��Bi�YbWiiB?B[Z�Wi�AWpWhZeki�
mWij[(�mBjA�WbaWbBd[�WdZ�WYBZBY�mWij[�
ehB]BdWjBd]�?hec�jA[�fheZkYjBed�fheY[ii�
e?�Y[bbkbei[�WdZ�?BXheki�YWiBd]i�X[Bd]�
fWhjBYkbWhbo�dej[mehjAo*

GWdW]Bd]�jABi�jof[�e?�mWij[�X[]Bdi�mBjA�
Bcfb[c[djBd]�fhejeYebi�?eh�iekhY[�
i[fWhWjBed�WdZ�iW?[�ijehW][�Wj�[WYA�
mehafbWY[(�mBjA�WYYkhWj[�BZ[djB?BYWjBed�
WdZ�YbWiiB?BYWjBed*�Cj�Wbie�BdYbkZ[i�fAoiBYWb�
i[]h[]WjBed�Wj�jA[�feBdj�e?�][d[hWjBed(�jA[�
ki[�e?�Wffhel[Z�WdZ�bWX[bb[Z�YedjWBd[hi(�
jA[�[ijWXbBiAc[dj�e?�j[cfehWho�ijehW][�
Wh[Wi(�WdZ�jA[�h[]BijhWjBed�WdZ�
jhWY[WXBbBjo�e?�jA[i[�Wh[Wi*

MkXi[gk[djbo(�jA[�ABhBd]�e?�WkjAehBp[Z�
mWij[�cWdW][hi�?eh�jA[�mWij[�][d[hWj[Z�
Wj�[WYA�fheZkYjBed�fbWdj�[dikh[i�
YecfbBWdY[�mBjA�beYWb�[dlBhedc[djWb�
h[]kbWjBedi�WdZ�WYji�Wi�W�fh[l[djBl[�

c[Wikh[�W]WBdij�febbkjBed�?hec�AWpWhZeki�
mWij[*

NA[�Bdj[]hWjBed�e?�jA[i[�[b[c[dji�Bdje�jA[�
PBiYe?Wd�Ahekf�i�[dlBhedc[djWb�
cWdW][c[dj�ioij[c�[dikh[i�YecfbBWdY[�
mBjA�b[]Wb�eXbB]WjBedi�h[]WhZBd]�jA[�
cWdW][c[dj�e?�AWpWhZeki�mWij[�WdZ�WYji�
Wi�W�fh[l[djBl[�c[YAWdBic�W]WBdij�
[dlBhedc[djWb�febbkjBed�hBiai*

FWaY

>?Q`SOaSR�Q@ab�@T�`Oe�>ObS`WO=a�RcS�b@�
U=@PO=�eO`>W?U�@`�Q=W>ObS�QVO?US�
`SUc=ObW@?a(

AbeXWb�mWhcBd]�WdZ�YbBcWj[�h[]kbWjBed�
YWd�BdYh[Wi[�jA[�fhBY[�e?�a[o�hWm�
cWj[hBWbi(�[if[YBWbbo�YebbW][d�ABZ[i*�
@WYjehi�ikYA�Wi�A[Wj�ijh[ii�Bd�bBl[ijeYa(�
h[ZkY[Z�WlWBbWXBbBjo�Bd�iec[�h[]Bedi(�WdZ�
Z[Yh[Wi[Z�fheZkYjBlBjo�YWd�bBcBj�ikffbo�
WdZ�fkj�kfmWhZ�fh[iikh[�ed�fhBY[i*

Cd�jA[�if[YB?BY�YWi[�e?�PBiYe?Wd(�jA[�cWBd�
hBia�ij[ci�?hec�W�h[ZkY[Z�WlWBbWXBbBjo�e?�
XelBd[�YebbW][d�ABZ[i*�PBiYe?Wd�AWi�
ZBl[hiB?B[Z�iekhYBd]�e?�jABi�hWm�cWj[hBWb�
WYheii�ZB??[h[dj�YedjBd[dji(�WdZ�WbjAek]A�
Bj�Bi�W�]beXWb�hBia(�Bj�cWo�AWl[�W�]h[Wj[h�
BcfWYj�Bd�Y[hjWBd�][e]hWfABY�Wh[Wi*

Mf[YB?BYWbbo(�WYYehZBd]�je�CJ==�h[fehji�
WdZ�ejA[h�WYWZ[cBY�ijkZB[i(�hBiBd]�]beXWb�
j[cf[hWjkh[i�YWd�YWki[�BdYh[Wi[Z�ijh[ii�
?eh�bBl[ijeYa*�NA[�YkckbWjBl[�[??[Yji�e?�
fheZkYjBlBjo�iAeYai�Wh[�[nf[Yj[Z�je�h[ikbj�
Bd�W�3)-,��Z[Yh[Wi[�Bd�bBl[ijeYa�dkcX[hi�
]beXWbbo�Xo�.,1,�B?�mWhcBd]�h[WYA[i�

WffhenBcWj[bo�.s=�$�eed[�[j�Wb*(�.,-4%*�
NABi�mBbb�b[WZ�je�h[ZkY[Z�WlWBbWXBbBjo�e?�
hWm�cWj[hBWbi�Bd�lWhBeki�][e]hWfABYWb�
Wh[Wi�mA[h[�PBiYe?Wd�iekhY[i�YebbW][d�
ABZ[i(�fhBcWhBbo�?hec�XelBd[�iekhY[i*�
@khjA[hceh[(�Wj�j[cf[hWjkh[i�WXel[�
/,s=(�WdBcWbi�Yedikc[�/)1��b[ii�?[[Z�?eh�
[WYA�WZZBjBedWb�Z[]h[[�e?�j[cf[hWjkh[(�
h[ZkYBd]�jA[Bh�fheZkYjBlBjo�WdZ�?[hjBbBjo*�
NA[i[�Yedi[gk[dY[i�e?�YbBcWj[�YAWd][�
YekbZ�b[WZ�je�W�bem[h�WlWBbWXBbBjo�e?�
YebbW][d�ABZ[i�WdZ(�Yedi[gk[djbo(�AB]A[h�
fhBY[i*

Ne�e??i[j�jA[�BdYh[Wi[Z�Yeij�e?�hWm�
cWj[hBWbi(�PBiYe?Wd�AWi�cBjB]WjBed�jeebi6

¨ JWiiBd]�ed�Yeij�Bd?bWjBed�jAhek]A�Wd�
BdYh[Wi[�Bd�jA[�i[bbBd]�fhBY[�je�
Ykijec[hi*

¨ Mf[YB?BY�L[i[WhYA�WdZ�![l[befc[dj�
fheC[Yji�WdZ�fheZkYjBed�j[ijBd](�
fhecejBd]�jA[�ZBl[hiB?BYWjBed�e?�
ikffbo�iekhY[i�WdZ�ikffbB[hi*

¨ Cdl[ijc[dj�WdZ�Z[l[befc[dj�e?�ceh[�
[??BYB[dj�fheZkYjBed�fheY[ii[i�mBjA�
b[ii�fheZkYjBed�mWij[*

Cd�.,.1(�PBiYe?Wd�AWi�dej�BZ[djB?B[Z�Wdo�
iBjkWjBedi�e?�bWYa�e?�WlWBbWXBbBjo�e?�YebbW][d�
iaBdi�Zk[�je�]beXWb�mWhcBd]�eh�YbBcWj[�
YAWd][�h[]kbWjBedi*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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�

=ediebBZWj[Z�GWdW][c[dj�L[fehj



CAA@`bc?WbWSa

9SdS=@A>S?b�@T�A`@RcQba�bVOb�O==@e�T@`�
PSbbS`�caS�@T�`Sa@c`QSa(

PBiYe?Wd(�Wi�W�b[WZ[h�Bd�YWiBd]i(�fhecej[i�
YebbWXehWjBed�mBjA�Ykijec[hi�?eh�jA[�
Z[l[befc[dj�e?�fheZkYji�jAWj�Wbbem�?eh�
X[jj[h�ki[�e?�Bd]h[ZB[dji�WdZ�ejA[h�
h[iekhY[i�Bd�jA[�fheZkYjBed�e?�iWkiW][i�
WdZ�ejA[h�?eeZ�fheZkYji*

Id�jA[�ed[�AWdZ(�YebbW][d�YWiBd]i(�
YecfWh[Z�je�WdBcWb�YWiBd]i(�e??[h�]h[Wj[h�
[??BYB[dYo�WdZ�kjBbBpWjBed�Zk[�je�jA[Bh�
ceh[�kdB?ehc�YWbBX[h�WdZ�jA[�?WYj�jAWj�
jA[o�Ze�dej�h[gkBh[�W�mWiABd]�fheY[ii�
fhBeh�je�ki[�Bd�ijk??Bd]*�NABi�effehjkdBjo�Bi�
ed[�e?�jA[�]hemjA�YWjWboiji�?eh�jA[�YWiBd]�
BdZkijho�Z[jWBb[Z�Bd�?MLM�-�WdZ�.(�i[YjBed�
-*-*/*�MjhWj[]o(�WdZ�ed[�e?�jA[�fBbbWhi�e?�
]hemjA�?eh�PBiYe?Wd�Bd�Bji�ijhWj[]BY�fbWd*�
�Wi[Z�ed�jABi(�PBiYe?Wd�i[[ai�je�BZ[djB?o�
h[fbWY[c[dj�effehjkdBjB[i�WdZ�
YebbWXehWj[�mBjA�Ykijec[hi�Bd�Z[l[befBd]�
WffbBYWjBedi�jAWj�[dWXb[�jABi*

PBiYe?Wd�i�fheC[Yj[Z�]hemjA�Bd�YebbW][d�
YWiBd]�lebkc[i�Bd�.,.1�Bi�fWhjbo�Zk[�je�
lWhBeki�WdBcWb�YWiBd]�h[fbWY[c[dj�
fheC[Yji�kdZ[hjWa[d*

NABi�BdBjBWjBl[�Wbie�e??[hi�jA[�effehjkdBjo�
je�Z[l[bef�WdZ�fhecej[�Wbj[hdWjBl[�
cWj[hBWbi�je�h[fbWY[�Yedl[djBedWb�fbWijBYi(�
ikYA�Wi�dWjkhWbbo�Z[hBl[Z�feboc[hi�jAWj�
h[ZkY[�Z[f[dZ[dY[�ed�?eiiBb�h[iekhY[i�
WdZ�?WYBbBjWj[�jA[Bh�Bdj[]hWjBed�Bdje�
XBebe]BYWb�YoYb[i(�Wi�m[bb�Wi�h[YoYb[Z�

fbWijBYi�jAWj�YedjhBXkj[�je�YbeiBd]�cWj[hBWb�
beefi�WdZ�h[ZkYBd]�feij)Yedikc[h�mWij[*�
;j�jA[�iWc[�jBc[(�efjBcBpBd]�Z[iB]d�Xo�
h[ZkYBd]�jA[�jABYad[ii�WdZ�m[B]Aj�e?�
fbWijBY�fheZkYji�Wbbemi�?eh�Z[Yh[Wi[Z�hWm�
cWj[hBWb�YedikcfjBed�WdZ�h[ZkY[Z�mWij[�
][d[hWjBed*

Cd�.,.1(�PBiYe?Wd�ZBZ�dej�BZ[djB?o�jAWj�jABi�
effehjkdBjo�AWZ�cWj[hBWbBp[Z�iB]dB?BYWdjbo�
Bd�jA[�h[b[lWdj�cWha[ji�mA[h[�Bj�i[bbi�
jA[i[�jof[i�e?�fheZkYji*�![cWdZ�?eh�jA[�
[@;H�bBd[�h[cWBd[Z�ceZ[hWj[*

.OabS�`SQ@dS`g(�FSRcQbW@?�@T�
>O?OUS>S?b�Q@aba�O?R�caS�Oa�O�A`W>O`g�
S?S`Ug�a@c`QS(

NA[�h[Yel[ho�e?�mWij[�][d[hWj[Z�Bd�jA[�
fheZkYjBed�fheY[ii�YedijBjkj[i�W�ijhWj[]BY�
effehjkdBjo�?eh�PBiYe?Wd*

Cj�A[bfi�cBdBcBp[�jA[�[dlBhedc[djWb�
?eejfhBdj�Xo�h[ZkYBd]�jA[�lebkc[�e?�mWij[�
i[dj�?eh�ZBifeiWb*

Cj�Wbie�Wbbemi�?eh�h[ZkY[Z�ef[hWjBd]�Yeiji(�
Z[Yh[WiBd]�Ykhh[dj�if[dZBd]�ed�
cWdW][c[dj�WdZ�?BdWb�ZBifeiWb�jAhek]A�Bji�
jhWdi?ehcWjBed(�WdZ�h[ZkYBd]�Z[f[dZ[dY[�
ed�[nj[hdWb�cWdW][hi*

Id�jA[�ejA[h�AWdZ(�Bj�][d[hWj[i�WZZ[Z�
lWbk[�Bd�ef[hWjBedi(�Xo�h[BdYehfehWjBd]�
cWj[hBWbi�Bdje�jA[�fheZkYjBed�fheY[ii�WdZ�
ef[dBd]�kf�jA[�feiiBXBbBjo�e?�cWha[jBd]�
jA[c�Wi�Xo)fheZkYji*

!khBd]�jA[�o[Wh(�PBiYe?Wd�Bcfb[c[dj[Z�
i[l[hWb�BdBjBWjBl[i�jAWj�[dWXb[Z�jA[�
h[Yel[ho�e?�mWij[(�jAki�BdYh[WiBd]�jA[�

f[hY[djW][�e?�jABi�jof[�e?�mWij[�mBjABd�
jA[�Ahekf�YecfWh[Z�je�jA[�fh[lBeki�o[Wh�
$i[[�jA[�;YjBedi�WdZ�L[iekhY[i�
ikXi[YjBed�e?�jABi�?MLM%*�Bem[l[h(�de�
iB]dB?BYWdj�cWj[hBWb�BcfWYj�ed�
cWdW][c[dj�Yeiji�mWi�BZ[djB?B[Z*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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:fASQbSR�TW?O?QWO=�STTSQba�
@T�>ObS`WO=�`WaYa�O?R�
@AA@`bc?WbWSa�`S=ObSR�b@�
`Sa@c`QS�caS�O?R�bVS�
QW`Qc=O`�SQ@?@>g
9FEF�9/'0(� ZR>AYMCU>Z�A4@aUA4Y4ZC�
UZCA>PaO4P�SAMPaM;;e
PBiYe?Wd�Ze[i�dej�h[fehj�jABi�Bd?ehcWjBed�
Bd�jA[�fh[i[dj�ikijWBdWXBbBjo�h[fehj�
X[YWki[�Bj�Bi�W�h[fehjBd]�h[gkBh[c[dj�jAWj�
mWi�BdjheZkY[Z�]hWZkWbbo�WdZ�Bi�jA[h[?eh[�
[n[cfj�?hec�h[fehjBd]�Bd�jA[�Ykhh[dj�
o[Wh�i�ikijWBdWXBbBjo�h[fehj*

D@=WQWSa�`S=ObSR�b@�
`Sa@c`QS�caS�O?R�bVS�
QW`Qc=O`�SQ@?@>g
9FEF�9/'+&�9FEF�A8E'D

:?dW`@?>S?bO=�D@=WQg

�c?RO>S?bO=�Q@?bS?b�O?R�A`W?QWA=Sa

QBjABd�jA[�?hWc[meha�e?�jA[�][d[hWb�
MkijWBdWXBbBjo�JebBYo�WdZ�Bd�bBd[�mBjA�jA[�
MkijWBdWXb[�![l[befc[dj�AeWbi�$M!Ai%(�
PBiYe?Wd�AWi�Wd�?dlBhedc[djWb�JebBYo�
Wffhel[Z�Xo�jA[��eWhZ�e?�!Bh[Yjehi*

�ejA�jA[�MkijWBdWXBbBjo�JebBYo�WdZ�jA[�
?dlBhedc[djWb�JebBYo�Wh[�WlWBbWXb[�ed�jA[�
PBiYe?Wd�m[XiBj[�Bd�jA[�=ehfehWj[�
Ael[hdWdY[�e�L[]kbWjBedi�WdZ�JebBYB[i�
i[YjBed*

;ced]�jA[�XWiBY�febBYo�fhBdYBfb[i�WdZ�
YeccBjc[dji(�jA[�?ebbemBd]�ijWdZ�ekj6

GBjB]WjBd]�jA[�[dlBhedc[djWb�BcfWYj�Wj�Wbb�
ijW][i�e?�Z[YBiBed)cWaBd]�fheY[ii[i(�
BdYehfehWjBd]�jA[�[dlBhedc[djWb�
ZBc[diBed�WdZ�jA[�YedY[fj�e?�YBhYkbWh�
[Yedeco�Bdje�Bdl[ijc[dj�Z[YBiBed�
fheY[ii[i�WdZ�jA[�fbWddBd]�WdZ�[n[YkjBed�
e?�WYjBlBjB[i(�fhecejBd]�jA[Bh�
YediBZ[hWjBed�Bd�Yeij)X[d[?Bj�WdWboi[i*

Cd�fWhjBYkbWh(�jA[�?dlBhedc[djWb�JebBYo�
[ijWXbBiA[i�jAWj�jA[�Z[l[befc[dj�WdZ�
Bcfb[c[djWjBed�e?�Bji�XWiBY�fhBdYBfb[i�WdZ�
YeccBjc[dji�mBbb�X[�YWhhB[Z�ekj�XWi[Z�ed�
if[YB?BY�febBYB[i�WdZ�jA[�ijhWj[]B[i�WdZ�
WYjBed�fbWdi�jAWj�Wh[�Z[?Bd[Z�?eh�[WYA�Wh[W�
e?�WYjBed*

;ced]�ejA[h�jABd]i(�Bj�WZZh[ii[i�jA[�
mWij[�AB[hWhYAo(�?eYkiBd]�ed�mWij[�
cWdW][c[dj�WBc[Z�Wj�h[ZkYBd]�bWdZ?Bbb�
mWij[(�Wd�eXC[YjBl[�jAWj�Bi�BdZBh[Yjbo�
h[bWj[Z�je�]h[Wj[h�h[Yel[ho(�Wi�m[bb�Wi�
ef[hWjBedWb�[nY[bb[dY[�WdZ�[??BYB[dYo�jAWj�
i[[ai�je�cBdBcBp[�mWij[�Wi�ckYA�Wi�
feiiBXb[*

Cj�WZZh[ii[i�[b[c[dji�jAWj�Wh[�h[bWj[Z�je�
BcfWYji(�hBiai�WdZ�effehjkdBjB[i�e?�
h[bWjBl[�BcfehjWdY[�Bd�PBiYe?Wd�i�emd�
ef[hWjBedi�WdZ�jAhek]Aekj�jA[�[WhbB[h�WdZ�
bWj[h�fAWi[i�e?�jA[�lWbk[�YAWBd(�mABYA�
AWl[�X[[d�BZ[djB?B[Z�mBjA�jA[�ZkWb�
cWj[hBWbBjo�WdWboiBi*

NA[�febBYo�Ze[i�dej�[nfbBYBjbo�WZZh[ii�jA[�
jhWdiBjBed�WmWo�?hec�jA[�ki[�e?�lBh]Bd�
h[iekhY[i(�BdYbkZBd]�jA[�h[bWjBl[�BdYh[Wi[�

Bd�jA[�ki[�e?�i[YedZWho�$h[YoYb[Z%�
h[iekhY[i7�deh�jA[�ikijWBdWXb[�ikffbo�WdZ�
ki[�e?�h[d[mWXb[�h[iekhY[i*

Cd?ehcWjBed�h[]WhZBd]�jA[�iYef[�e?�jA[�
febBYo�WdZ�jA[�cedBjehBd]�WdZ�ikf[hlBiBed�
Bd�WYYehZWdY[�mBjA�?MLM�.�G!L)J�AWi�
X[[d�h[fehj[Z�Bd�?MLM�A-��kiBd[ii�
=edZkYj(�i[YjBed��kiBd[ii�YedZkYj�
febBYB[i�WdZ�YehfehWj[�Ykbjkh[*

JWaQ@TO?��`@cA�
:?dW`@?>S?bO=�GbO?RO`R

;bb�PBiYe?Wd�Ahekf�fheZkYjBed�fbWdji�
Yecfbo�mBjA�dWjBedWb�b[]BibWjBl[�
h[gkBh[c[dji(�WdZ�ceij�Wh[�CMI�-0,,-�
Y[hjB?B[Z*�NA[�[dlBhedc[djWb�ijWdZWhZ�Bi�
Wd�BcfehjWdj�Yecfed[dj�e?�jA[�Ahekf�i�
[dlBhedc[djWb�cWdW][c[dj�ioij[c*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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6QbW@?a�O?R�`Sa@c`QSa�
`S=ObSR�b@�bVS�caS�@T�
`Sa@c`QSa�O?R�bVS�QW`Qc=O`�
SQ@?@>g
9FEF�9/',&�9FEF�,�A8E'5
NABi�i[YjBed�Z[jWBbi�jA[�cWBd�WYjBedi�
YWhhB[Z�ekj�Bd�.,.1�WdZ�jAei[�fbWdd[Z�Bd�
h[bWjBed�je�iB]dB?BYWdj�BcfWYji(�hBiai(�WdZ�
effehjkdBjB[i�h[bWj[Z�je�h[iekhY[�ki[�WdZ�
jA[�YBhYkbWh�[Yedeco(�Wi�m[bb�Wi�jA[�
[ijWXbBiA[Z�jWh][ji*�@eh�[WYA�WYjBed(�jA[�
iYef[�Bi�if[YB?B[Z�$B*[*(�mA[jA[h�Bj�eYYkhi�
mBjABd�PBiYe?Wd�i�emd�ef[hWjBedi�eh�
WYheii�jA[�lWbk[�YAWBd%(�jA[�jBc[�AehBped�
$mABYA�Bd�ceij�YWi[i�Bi�ed[�eh�jme�o[Whi%(�
WdZ�mA[jA[h�WdZ�Aem�Bj�[dYecfWii[i�jA[�
YWj[]ehB[i�[ijWXbBiA[Z�Xo�feBdj�.,�e?�
?MLM�?1*

Il[hWbb(�PBiYe?Wd�AWi�BZ[djB?B[Z�iB]dB?BYWdj�
fheC[Yji�mBjA�W�jejWb�YWfBjWb�[nf[dZBjkh[�
$=Wf?n%�e?�k,*3�cBbbBed�?eh�.,.1*�NA[i[�
Bdl[ijc[dji�m[h[�BZ[djB?B[Z�?hec�jA[�bBij�
e?�WYgkBiBjBedi�e?�fhef[hjo(�fbWdj�WdZ�
[gkBfc[dj�WdZ�BdjWd]BXb[�?Bn[Z�Wii[ji�e?�
jA[�PBiYe?Wd�Ahekf�$i[[�dej[i�1�WdZ�2�e?�
jA[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji%*

NA[i[�Bdl[ijc[dji�AWl[�X[[d�?BdWdY[Z�
mBjA�YWiA�?bem�][d[hWj[Z�Xo�jA[�XkiBd[ii*�
PBiYe?Wd�AWi�?BdWdYBd]�mBjA�ikijWBdWXb[�
YhBj[hBW�mABYA(�mABb[�dej�if[YB?BYWbbo�
WbbeYWj[Z�je�jA[�W?eh[c[djBed[Z�fheC[Yji(�
YedjhBXkj[i�je�PBiYe?Wd�i�ikijWBdWXb[�
f[h?ehcWdY[�mBjABd�jA[�?hWc[meha�e?�jA[�

MkijWBdWXBbBjo�;YjBed�JbWd�$i[[�dej[�-1�e?�
jA[�YediebBZWj[Z�h[fehj%*

AMUZ�MOCU>ZB4
QBjA�h[?[h[dY[�je�jA[�CLIi�e?�jABi�?MLM(�
Bd�jA[�o[Wh�PBiYe?Wd�AWi�YWhhB[Z�ekj�
WYjBedi�YbWiiB?B[Z�Bd�jA[�?ebbemBd]�
YWj[]ehB[i�Z[?Bd[Z�Bd�feBdj�.,�e?�?MLM�?16

 WUVS`�=SdS=a�@T�STTWQWS?Qg�W?�bVS�caS�@T�
bSQV?WQO=�>ObS`WO=a

QWj[h6�Cd�.,.1(�PBiYe?Wd�Bcfb[c[dj[Z�
i[l[hWb�fheC[Yji�jAWj�[dWXb[Z�]h[Wj[h�
mWj[h�h[ki[�Wj�lWhBeki�fbWdji*�I?�
fWhjBYkbWh�dej[�Wh[6

¨ Cd�=xi[ZW�$MfWBd%�jA[�h[ki[�e?�mWj[h�
?hec�WknBbBWho�?WYBbBjB[i�AWi�X[[d�
YWhhB[Z�ekj*

¨ Cd�BWii[bj�$�[b]Bkc%�W�c[WikhBd]�
ioij[c�AWi�X[[d�BdijWbb[Z�je�
WYYkhWj[bo�Z[j[hcBd[�jA[�Wcekdj�e?�
h[ki[Z�mWj[h�Bd�W�ioij[c�jAWj�ki[i�W�
ijehW][�jWda*

¨ NA[�YebbW][d�[njhkiBed�fbWdj�Bd�HelB�
MWZ(�M[hXBW(�AWi�X[]kd�h[kiBd]�mWj[h�
Bd�.,.1�jAWdai�je�W�fheC[Yj�Bd�jA[�
YebbW][d�iaBd�mWiABd]�fAWi[�X[?eh[�
Bji�ki[�Bd�jA[�fheZkYjBed�fheY[ii*

LWm�cWj[hBWbi*�=ebbW][d�iaBdi6�Mf[YB?BY�
L[i[WhYA�WdZ�![l[befc[dj�fheC[Yji�AWl[�
X[[d�Z[l[bef[Z(�?eYki[Z�ed�BdZkijhBWb�
iYWbBd]�WdZ�fheY[ii�lWbBZWjBed�Bd�jA[�fbWdj*�
NA[i[�BdBjBWjBl[i�BdYbkZ[�fBbej�j[iji�WdZ�
jhBWbi�kdZ[h�h[Wb�fheZkYjBed�YedZBjBedi(�
mBjA�jA[�WBc�e?�[dikhBd]�jA[�WffhelWb�e?�

d[m�ikffbo�iekhY[i�WdZ�jA[�
ZBl[hiB?BYWjBed�e?�ijhWj[]BY�ikffbB[hi*�NA[�
WffheWYA�fhBehBjBp[i�jA[�h[iBbB[dY[�e?�jA[�
lWbk[�YAWBd(�jA[�efjBcBpWjBed�e?�gkWbBjo�
fWhWc[j[hi(�WdZ�jA[�h[ZkYjBed�e?�jA[�hBia�
WiieYBWj[Z�mBjA�Z[f[dZ[dY[�ed�W�iBd]b[�
iekhY[*

LWm�cWj[hBWbi6�;XWYW�fkbf�WdZ�fWf[h6�NABi�
c[Wikh[�jWa[i�fbWY[�kfijh[Wc�Bd�ekh�
lWbk[�YAWBd(�if[YB?BYWbbo�mBjA�ekh�ikffbB[hi(�
iBdY[�PBiYe?Wd�AWi�WYgkBh[Z�-,,��e?�jA[i[�
hWm�cWj[hBWbi�mBjA�ikijWBdWXb[�
Y[hjB?BYWjBed*�NABi�c[Wdi�jAWj�Wbb�ikffbB[hi�
Wh[�Y[hjB?B[Z�Xo�jA[�Bdj[hdWjBedWb�
Y[hjB?BYWjBed�fhe]hWc�$J?@=�eh�@M=%(�
mABYA�[dikh[i�jAWj�jA[�fkbf�jA[o�eXjWBd�
Yec[i�?hec�jA[�ikijWBdWXb[�cWdW][c[dj�
e?�jh[[i�WdZ�?eh[iji�WdZ(�jA[h[?eh[(�Ze[i�
dej�YedjhBXkj[�je�Z[?eh[ijWjBed*

 WUVS`�`ObSa�@T�caS�@T�aSQ@?RO`g�
�`SQgQ=SR��`Oe�>ObS`WO=a

;j�jA[�Yedl[hjBd]�fbWdj�Bd�Gedj]ec[ho(�
OM;(�W�fheC[Yj�AWi�X[[d�Bcfb[c[dj[Z�jAWj�
Wbbemi�jA[�h[ki[�e?�cBd[hWb�eBb�?hec�jA[�
?BXheki�YWiBd]�Yedl[hjBd]�fheY[ii�?eh�
ceh[�jAWd�1,��e?�jA[�cWYABd[ho�ki[Z�Bd�
jABi�jof[�e?�fheY[ii*

>>A=S>S?bObW@?�@T�QW`Qc=O`�PcaW?Saa�
A`OQbWQSa�Oa�agabS>�STTWQWS?Qg�>SOac`Sa

PBiYe?Wd�Bi�YedijWdjbo�i[[aBd]�ceh[�
[??BYB[dj�fheZkYjBed�j[YAdebe]B[i�jAWj�mBbb(�
Wced]�ejA[h�jABd]i(�h[ZkY[�fheZkYjBed�
mWij[�Bd�Bji�emd�ef[hWjBedi*�Ne�jABi�[dZ(�
F[Wd�c[jAeZebe]B[i�Wh[�X[Bd]�
Bcfb[c[dj[Z�Bd�lWhBeki�fheZkYjBed�

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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,.*

�

=ediebBZWj[Z�GWdW][c[dj�L[fehj



fheY[ii[i*�NA[�WffbBYWjBed�e?�jABi�
WffheWYA�WBci�je�efjBcBp[�fheY[ii[i(�
[bBcBdWj[�mWij[�Wj�jA[�iekhY[(�WdZ�
ijWdZWhZBp[�fhWYjBY[i�jAWj�fh[l[dj�
Bd[??BYB[dYB[i*�QBjABd�jA[�Ahekf(�jA[�
=[ia[��kZ[CelBY[�fbWdj�Bd�jA[�=p[YA�
L[fkXbBY�AWi�X[[d�W�fBed[[h(�WYAB[lBd]�W�
h[ZkYjBed�Bd�jejWb�mWij[�Bdj[diBjo�f[h�
c[j[h�e?�[njhkZ[Z�YWiBd]�Bd�.,.1�
YecfWh[Z�je�.,.0*

CAbW>WhObW@?�@T�eOabS�>O?OUS>S?b�W?�
OQQ@`RO?QS�eWbV�bVS�eOabS�VWS`O`QVg

NA[�Ahekf�AWi�meha[Z�ed�fheC[Yji�Wj�
lWhBeki�fbWdji�je�fhecej[�mWij[�h[Yel[ho*�
NA[i[�BdYbkZ[6

¨ ;j�jA[�!WdlBbb[�fbWdj�$OM;%(�jA[�
h[Yel[ho�e?�mWij[�jAWj�mWi�fh[lBekibo�
Z[ijBd[Z�?eh�bWdZ?Bbb�AWi�X[[d�cWZ[�
lBWXb[*�Cd�.,.1(�jABi�mWij[�X[]Wd�je�X[�
fheY[ii[Z�Bdje�Yecfeij�jAhek]A�W�
jABhZ)fWhjo�YecfeijBd]�fhe]hWc*�
NAWdai�je�jABi�fheC[Yj(�/(054�jedi�e?�
jABi�jof[�e?�mWij[�m[h[�i[dj�je�jA[�
fbWdj�?eh�YecfeijBd]�ZkhBd]�jA[�o[Wh*

¨ ;ZZBjBedWbbo(�Wj�jA[�=xi[ZW�fbWdj(�jA[�
d[Y[iiWho�fh[bBcBdWho�meha�AWi�X[[d�
YWhhB[Z�ekj�?eh�jA[�YeccBiiBedBd]�Bd�
DWdkWho�.,.2�e?�W�XBecWii�XeBb[h(�
mBjA�Wd�[ijBcWj[Z�h[ZkYjBed�e?�0(,,,�
jedi�e?�Y[bbkbei[�YWiBd]�mWij[(�2*4��e?�
jA[�jejWb�mWij[�e?�jA[�PBiYe?Wd�Ahekf�
Bd�.,.1*

¨ ;j�jA[�H[m�D[hi[o�$OM;%�fbWdj(�W�
fheC[Yj�AWi�X[[d�Bcfb[c[dj[Z�je�
lWbehBp[�jA[�cWii�e?�YebbW][d�WdZ�

ejA[h�mWij[�][d[hWj[Z�Bd�jA[�
fheZkYjBed�e?�YebbW][d�YWiBd]i*

Id�jA[�ejA[h�AWdZ(�T[he�QWij[�
Y[hjB?BYWjBed�AWi�X[[d�WYAB[l[Z�Wj�
BWii[bj�i�fbWdji�Bd��[b]Bkc�WdZ�Bd�JWdZe(�
Ohk]kWo*�NABi�h[Ye]dBjBed�Yed?Bhci�jAWj�
XejA�?WYBbBjB[i�c[[j�jA[�AB]A[ij�ijWdZWhZi�
Bd�h[ifediBXb[�mWij[�cWdW][c[dj(�
[dikhBd]�jAWj�ceh[�jAWd�5,��e?�jA[�
cWj[hBWbi�][d[hWj[Z�Wh[�Z[ijBd[Z�?eh�
h[ki[(�h[YoYbBd](�eh�h[Yel[ho�fheY[ii[i(�
jAki�WleBZBd]�ZBifeiWb*

QWij[�cWdW][c[dj�Bcfhel[c[dji�AWl[�
Wbie�X[[d�Bcfb[c[dj[Z�Wj�i[l[hWb�
beYWjBedi*�I?�fWhjBYkbWh�dej[(�jA[�!WdlBbb[�
fbWdj�AWi�i[[d�W�Yecfh[A[diBl[�
efjBcBpWjBed�e?�Bji�AWpWhZeki�mWij[�
cWdW][c[dj�Wh[Wi(�mBjA�[dAWdY[Z�
Yedjheb�WdZ�iW?[jo�c[Wikh[i*�
@khjA[hceh[(�jA[�bWX[bBd]�ioij[c�WdZ�
WiieYBWj[Z�ZeYkc[djWjBed�AWl[�X[[d�
Bcfhel[Z�je�[dikh[�Yecfb[j[�jhWY[WXBbBjo�
WdZ�h[]kbWjeho�YecfbBWdY[*

9SdS=@AW?U�A`@RcQba�eWbV�bVS�Q=WS?b�bVOb�
O==@e�T@`�PSbbS`�caS�@T�`Sa@c`QSa

Cd�jA[�Ykhh[dj�?BiYWb�o[Wh(�PBiYe?Wd�AWi�
Z[l[bef[Z�WdZ�bWkdYA[Z�d[m�YebbW][d�
YWiBd]i�Z[iB]d[Z�je�h[fbWY[�WdBcWb�YWiBd]i�
Bd�iWkiW][�fheZkYjBed(�fhecejBd]�X[jj[h�
h[iekhY[�kjBbBpWjBed�Bd�jA[�?eeZ�YAWBd*�
NA[i[�YWiBd]i�BdYehfehWj[�BddelWjBedi�
jAWj�efjBcBp[�BdZkijhBWb�f[h?ehcWdY[6�
iec[�Wh[�jABdd[h�jAWd�fh[lBeki�l[hiBedi(�
h[ZkYBd]�cWj[hBWb�YedikcfjBed�f[h�kdBj(�
mABb[�ejA[hi�h[fbBYWj[�jA[�?kdYjBedWb�WdZ�

i[dieho�fhef[hjB[i�e?�WdBcWb�YWiBd]i(�
]kWhWdj[[Bd]�jA[�gkWbBjo�e?�jA[�?BdWb�
fheZkYj*�NABi�WZlWdY[c[dj�YedjhBXkj[i�je�
h[ZkYBd]�Z[f[dZ[dY[�ed�WdBcWb�Xo)
fheZkYji(�BcfhelBd]�ikffbo�ijWXBbBjo(�WdZ�
cBdBcBpBd]�mWij[�Bd�fheZkYjBed�fheY[ii[i*�
NABi�BdBjBWjBl[�Bi�YWj[]ehBp[Z�Wi�WYAB[lBd]�
AB]A[h�b[l[bi�e?�h[iekhY[�[??BYB[dYo�Bd�jA[�
ki[�e?�j[YAdBYWb�WdZ�XBebe]BYWb�cWj[hBWbi�
WdZ�mWj[h�$?MLM�?1�e�.,*W%*

@khjA[hceh[(�PBiYe?Wd�AWi�fhecej[Z�jA[�
h[Yel[ho�e?�Y[bbkbei[�YWiBd]i�W?j[h�jA[Bh�
ki[�Bd�iWkiW][�cWaBd](�mABYA�Wh[�
jhWZBjBedWbbo�i[dj�je�bWdZ?Bbb*�NA[�BdBjBWjBl[�
Bdlebl[i�YebbWXehWjBd]�mBjA�Ykijec[hi�je�
BZ[djB?o�feij)Yedikc[h�mWij[�ijh[Wci�
WdZ�Z[l[bef�iebkjBedi�jAWj�Wbbem�?eh�jA[Bh�
h[YoYbBd]�eh�jhWdi?ehcWjBed�Bdje�d[m�
h[iekhY[i(�ikYA�Wi�XBe?k[bi�eh�Y[bbkbei[)
XWi[Z�BdZkijhBWb�WffbBYWjBedi*�NABi�
WffheWYA�fhecej[i�jA[�YBhYkbWh�[Yedeco(�
h[ZkY[i�jA[�[dlBhedc[djWb�BcfWYj�
WiieYBWj[Z�mBjA�mWij[�ZBifeiWb(�WdZ�
][d[hWj[i�WZZ[Z�lWbk[�?hec�fh[lBekibo�
ZBiYWhZ[Z�cWj[hBWbi*�NABi�BdBjBWjBl[�Bi�
YWj[]ehBp[Z�Wi�Wd�WYjBed�je�efjBcBp[�mWij[�
cWdW][c[dj�Bd�WYYehZWdY[�mBjA�jA[�
mWij[�AB[hWhYAo�$?MLM�?1�e�.,*?%*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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,(-(,(�FQbQ@UdUbc�QAT�WBQ?c

�@O=a�`S=ObSR�b@�`Sa@c`QS�
caS�O?R�bVS�QW`Qc=O`�
SQ@?@>g
9FEF�9/'-&�9FEF,�A8E'G�MZP�A8E'
A
QBjABd�jA[�YeccBjc[dj�je�h[iekhY[�
[??BYB[dYo�WdZ�jA[�YBhYkbWh�[Yedeco(�Wi�
[ijWXbBiA[Z�Bd�jA[�MkijWBdWXBbBjo�;YjBed�
JbWd(�PBiYe?Wd�AWi�W�jWh][j�?eh�h[ZkYBd]�
jA[�Bdj[diBjo�e?�mWij[�ZBifeiWb�WdZ�W�
jWh][j�?eh�h[ZkYBd]�jA[�Bdj[diBjo�e?�mWj[h�
[njhWYjBed*

I?�jA[�YWj[]ehB[i�e?�]eWbi�[ijWXbBiA[Z�Xo�
?MLM�?1�feBdj�.0(�jA[�]eWb�e?�h[ZkYBd]�jA[�
Bdj[diBjo�e?�mWij[�ZBifei[Z�e?�Xo�PBiYe?Wd�
Bi�h[bWj[Z�je�jA[�ekjfkj�e?�h[iekhY[i(�WdZ�
if[YB?BYWbbo�je�ikX)i[YjBed�[%�mWij[�
cWdW][c[dj*

NA[�]eWb�e?�h[ZkYBd]�mWj[h�mBjAZhWmWb�
Bdj[diBjo�Bi�h[bWj[Z�je�h[iekhY[�Bdfkj(�
if[YB?BYWbbo�je�ikX)Bj[c�?%�ejA[h�Biik[i�
h[bWj[Z�je�h[iekhY[�ki[�eh�jA[�YBhYkbWh�
[Yedeco*�PBiYe?Wd�Ze[i�dej�AWl[�Wdo�
ejA[h�]eWbi�h[bWj[Z�je�jA[�h[cWBdBd]�

YWj[]ehB[i*�NA[i[�]eWbi�Wh[�dej�XWi[Z�ed�
iYB[djB?BY�[lBZ[dY[*

E4PaOCU>Z�UZ�CT4�UZC4ZBUCe�>R�
cMBC4�4;UYUZMCU>Z
;i�W�iB]dWjeho�e?�jA[�OdBj[Z�HWjBedi�
AbeXWb�=ecfWYj(�PBiYe?Wd�Bi�YeccBjj[Z�je�
M!A�-.*�L[ifediBXb[�fheZkYjBed�WdZ�
YedikcfjBed*

QBjA�jABi(�jA[�MkijWBdWXBbBjo�;YjBed�JbWd�
.,..).,.1�AWi�W�jWh][j�e?�h[ZkYBd]�Xo�
/,��jA[�Bdj[diBjo�e?�mWij[�ZBifei[Z�e?�ed�
c[j[hi�e?�[njhkZ[Z�YWiBd]i�Bd�.,/,�
YecfWh[Z�je�.,-4*

NAWdai�je�jA[�mWij[�h[Yel[ho�fheC[Yji�
Bcfb[c[dj[Z�Bd�h[Y[dj�o[Whi(�PBiYe?Wd�AWi�
WYAB[l[Z�jABi�]eWb�Bd�.,.1*

Cd�jABi�Yedj[nj(�WdZ�mBjABd�jA[�?hWc[meha�
e?�jA[�d[m�MkijWBdWXBbBjo�;YjBed�JbWd�
.,.2).,/,(�Wffhel[Z�Xo�jA[��eWhZ�e?�
!Bh[Yjehi(�jA[�YecfWdo�Bi�[nfWdZBd]�Bji�
YeccBjc[dj�mBjA�W�ceh[�WcXBjBeki�]eWb6�
je�h[ZkY[�Xo�-,��jA[�Bdj[diBjo�e?�mWij[�
ZBifei[Z�e?�f[h�c[j[h�e?�[njhkZ[Z�YWiBd]i�
Bd�.,/,�YecfWh[Z�je�.,.1�b[l[bi*

NABi�YeccBjc[dj�WBci�je�cBdBcBp[�jA[�
[dlBhedc[djWb�BcfWYj�WiieYBWj[Z�mBjA�
mWij[�][d[hWj[Z�Bd�jA[�fheZkYjBed�
fheY[ii(�YedjhBXkjBd]�je�YbBcWj[�YAWd][�
cBjB]WjBed*�@khjA[hceh[(�Bj�h[fh[i[dji�Wd�
effehjkdBjo�je�efjBcBp[�mWij[�
cWdW][c[dj�WdZ�[dAWdY[�Bji�ki[�Wi�Wd�
[d[h]o�iekhY[(�][d[hWjBd]�XejA�
[dlBhedc[djWb�WdZ�[YedecBY�X[d[?Bji*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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Ne�[ijWXbBiA�jABi�]eWb(�W�fheZkYjBed�
BdYh[Wi[�AWi�X[[d�fheC[Yj[Z�?eh�jA[�
Z[decBdWjeh�$jA[�c[j[hi�e?�[njhkZ[Z�
YWiBd]i%�XWi[Z�ed�jA[�ABijehBYWb�]hemjA�e?�
jA[�YWiBd]i�cWha[j�e?�.��je�0��Bd�
lebkc[i*

=edYkhh[djbo(�jA[�?ebbemBd]�AWl[�X[[d�
BZ[djB?B[Z�Wi�b[l[hi6�jA[�Z[l[befc[dj�e?�
j[YAdebe]B[i�mBjA�]h[Wj[h�fheZkYjBl[�
[??BYB[dYo�jAWj�BdYbkZ[i�jA[�h[ZkYjBed�e?�
fheZkYjBl[�mWij[(�YebbWXehWjBed�mBjA�jABhZ�
fWhjB[i�Bd�jA[�i[WhYA�?eh�h[Yel[ho�
iebkjBedi(�fhecejBed�e?�jA[�ki[�e?�
Y[bbkbei[�mWij[�?eh�ki[�Bd�XBecWii(�Wi�m[bb�
Wi�X[jj[h�c[Wikh[c[dj�WdZ�YbWiiB?BYWjBed�
jAWj�Wbbem�?eh�X[jj[h�h[Yel[ho*

NABi�]eWb�AWi�de�Bdj[hc[ZBWj[�cBb[ijed[i(�
WdZ�Bji�[ijWXbBiAc[dj�Ze[i�dej�jWa[�Bdje�
WYYekdj�[Yebe]BYWb�jAh[iAebZi(�WbbeYWjBedi�
?eh�if[YB?BY�[djBjB[i(�WdZ�Bi�dej�XWi[Z�ed�
YedYbkiBl[�iYB[djB?BY�[lBZ[dY[*

NA[�eXC[YjBl[�AWi�X[[d�Z[?Bd[Z�XWi[Z�ed�
jA[�o[Wh�.,.1(�Wi�Bj�Bi�jA[�h[?[h[dY[�o[Wh�
e?�jA[�bWj[ij�MkijWBdWXBbBjo�;YjBed�JbWd*

NA[�MkijWBdWXBbBjo�?n[YkjBl[�=eccBjj[[(�
mBjABd�Bji�Wh[W�e?�Yecf[j[dY[(�cedBjehi�
jA[�f[h?ehcWdY[�e?�jA[�[ijWXbBiA[Z�
ikijWBdWXBbBjo�]eWbi�ed�W�gkWhj[hbo�XWiBi(�
BZ[djB?oBd]�jA[�YWjWboiji�jAWj�CkijB?o�jA[�
lWhBWjBedi*

NABi�=eccBjj[[�Wbie�h[fehji�f[hBeZBYWbbo�
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!Bh[Yjehi*
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BdZBYWjeh�W]WBdij�jA[�jme�YeccBjc[dji�
[nfbWBd[Z�WXel[6
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Cd?ehcWjBed�h[]WhZBd]�jABi�]eWb�AWi�X[[d�
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NA[�Z[iYhBfjBed�e?�jA[�h[iekhY[�Bdfkji�e?�
h[bWjBl[�BcfehjWdY[�je�PBiYe?Wd�Bi6

EMc�YMC4AUM;B
NA[�Z[iYhBfjBed�e?�jA[�cWBd�hWm�cWj[hBWbi�
ki[Z�Xo�jA[�Ahekf�YWd�X[�?ekdZ�Bd�?MLM�.�
feBdj�-*-*/*�MjhWj[]o*

Q[�h[gkBh[�hWm�cWj[hBWb�Aecebe]WjBed�
fheY[ii[i�WdZ�[dikh[�jAWj�jA[�AB]A[ij�
A[WbjA�WdZ�?eeZ�iW?[jo�ijWdZWhZi�Wh[�
cWBdjWBd[Z�Wj�Wbb�ijW][i�e?�fheZkYjBed(�
BdYbkZBd]�Bd�ekh�gkWbBjo�Bdif[YjBedi*

@khjA[hceh[(�W�iB]dB?BYWdj�fehjBed�e?�jA[c�
Wh[�e?�dWjkhWb(�XBeZ[]hWZWXb[(�eh�h[YoYb[Z�
ehB]Bd*

!khBd]�.,.1(�PBiYe?Wd�Yedikc[Z�el[h�
.4,(,,,�jedi�e?�j[YAdBYWb�WdZ�XBe)XWi[Z�
fheZkYji�WdZ�cWj[hBWbi*��Be)XWi[Z�
cWj[hBWbi�WYYekdj�?eh�/4��e?�jA[�jejWb�
m[B]Aj(�Z[?Bd[Z�Wi�jAei[�e?�WdBcWb�WdZ�
fbWdj�ehB]Bd(�WbjAek]A�jA[o�h[gkBh[Z�fhBeh�
fheY[iiBd]�X[?eh[�X[Bd]�BdYehfehWj[Z�Bdje�
PBiYe?Wd�i�fheZkYjBed�fheY[ii*�Cd�jA[�YWi[�
e?�Y[bbkbei[�WdZ�WXWYW�fWf[h(�-,,��e?�
fkhYAWi[i�m[h[�cWZ[�?hec�ikffbB[hi�mBjA�
Bdj[hdWjBedWb�Y[hjB?BYWjBed�fhe]hWci�
$J?@=�eh�@M=%(�mABYA�]kWhWdj[[�jAWj�jA[�
cWj[hBWbi�Yec[�?hec�ikijWBdWXbo�cWdW][Z�
jh[[i�WdZ�?eh[iji�WdZ(�jA[h[?eh[(�Ze�dej�
YedjhBXkj[�je�Z[?eh[ijWjBed*�L[]WhZBd]�
YebbW][d�iaBdi(�jABi�h[fh[i[dji�jA[�
h[BdjheZkYjBed�e?�W�XofheZkYj�Bdje�jA[�

?eeZ�YAWBd*�NA[�cBZZb[�bWo[h(�mABYA�
YedjWBdi�jA[�AB]A[ij�YedY[djhWjBed�e?�
YebbW][d(�Bi�[njhWYj[Z�?hec�XelBd[�ABZ[i�
fhBcWhBbo�ki[Z�?eh�j[njBb[i�WdZ�ki[Z�Wi�hWm�
cWj[hBWb�je�fheZkY[�[ZBXb[�YebbW][d�
YWiBd]i(�mABYA�Bd�jkhd�i[hl[�Wi�Wd�
Bd]h[ZB[dj�Bd�iWkiW][i*
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Bem[l[h(�Bd�.,.1(�-1*.��e?�jA[�mWj[h�
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h[WZBd]i�?hec�mWj[h�c[j[hi�BdijWbb[Z�Wj�
jA[�?WYjeho�i�mWj[h�Bdb[j*�NABi�Bd?ehcWjBed�
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YehfehWj[�b[l[b�?eh�h[?[h[dY[�f[hBeZi(�
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jA[�f[hBeZ(�Wi�Z[iYhBX[Z�WXel[(�AWl[�
Wbbem[Z�?eh�W�-.*5��h[ZkYjBed�Bd�jA[�hWjBe�
e?�mWj[h�YedikcfjBed�je�c[j[hi�e?�
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fheZkYjBed�fheY[ii�AWl[�X[[d�Z[iYhBX[Z�
Bd�?MLM�-�WdZ�.*�=[bbkbei[(�?BXheki(�WdZ�
YebbW][d�YWiBd]i(�Zk[�je�jA[Bh�
XBeZ[]hWZWXBbBjo(�Wh[�dej�YediBZ[h[Z�e?�
h[bWjBl[�BcfehjWdY[�mBjA�h[]WhZ�je�jA[�
YBhYkbWh�[Yedeco�fhBdYBfb[i�[ijWXbBiA[Z�Bd�
fWhW]hWfA�/1�e?�?MLM�?1*�Bem[l[h(�
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ZkhBd]�jA[�?eeZ�fh[fWhWjBed�WdZ�
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fheY[iiBd]�e?�fbWijBY�feboc[hi*�;YYehZBd]�
je�jA[�?khef[Wd�OdBed�i�[dlBhedc[djWb�
jWnedeco�YhBj[hBW(�jABi�WYjBlBjo�Bi�BdYbkZ[Z�
Wi�[bB]BXb[�kdZ[h�jA[�eXC[YjBl[�e?�
jhWdiBjBedBd]�je�W�YBhYkbWh�[Yedeco(�
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XWi[Z�hWm�cWj[hBWbi�WdZ�e??[hi�jA[�[@;H�
mhWf�bBd[*�NABi�fheZkYj�YedjWBdi�kf�je�
51��h[YoYb[Z�eh�XBe)XWi[Z�fbWijBY�
cWj[hBWb(�WbjAek]A�iWb[i�?hec�jABi�bBd[�Ze�
dej�Ykhh[djbo�h[fh[i[dj�W�iB]dB?BYWdj�
fehjBed�e?�jA[�Ahekf�i�d[j�h[l[dk[(�
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¨ JebbkjBed�fh[l[djBed�WdZ�Yedjheb
¨ NA[�fhej[YjBed�WdZ�h[ijehWjBed�e?�

XBeZBl[hiBjo�WdZ�[Yeioij[ci

NABi�h[]kbWjBed�AWi�X[[d�ceZB?B[Z�
]hWZkWbbo�el[h�i[l[hWb�o[Whi�je�BdYbkZ[�jA[�
j[YAdBYWb�i[b[YjBed�YhBj[hBW�?eh�jA[�2�
eXC[YjBl[i*

@Bhij(�ed�Dkd[�0(�.,.-(�![b[]Wj[Z�
L[]kbWjBed�$?O%�.,.-+.-/5�ed�
ikijWBdWXb[�WYjBlBjB[i�?eh�jA[�eXC[YjBl[i�e?�
YbBcWj[�YAWd][�cBjB]WjBed�WdZ�WZWfjWjBed�
mWi�fkXbBiA[Z(�[ijWXbBiABd]�jA[�j[YAdBYWb�
i[b[YjBed�YhBj[hBW�je�Z[j[hcBd[�jA[�
YedZBjBedi�kdZ[h�mABYA�Wd�[YedecBY�
WYjBlBjo�Bi�YediBZ[h[Z�je�YedjhBXkj[�
ikXijWdjBWbbo�je�jA[i[�jme�eXC[YjBl[i(�WdZ�
je�Z[j[hcBd[�mA[jA[h�jAWj�[YedecBY�
WYjBlBjo�Ze[i�dej�YWki[�iB]dB?BYWdj�AWhc�je�

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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Wdo�e?�jA[�ejA[h�[dlBhedc[djWb�
eXC[YjBl[i*

Id�2�Dkbo�.,.-(�jA[�=eccBiiBed�WZefj[Z�
![b[]Wj[Z�L[]kbWjBed�$?O%�.,.-+.-34�
ikffb[c[djBd]�;hjBYb[�4�e?�jA[�NWnedeco�
L[]kbWjBed*�NABi�Z[b[]Wj[Z�WYj�if[YB?B[i�
jA[�Yedj[dj(�c[jAeZebe]o(�WdZ�
fh[i[djWjBed�e?�jA[�Bd?ehcWjBed�jAWj�
?BdWdYBWb�WdZ�ded)?BdWdYBWb�kdZ[hjWaBd]i�
ckij�ZBiYbei[�h[]WhZBd]�jA[�fhefehjBed�e?�
[dlBhedc[djWbbo�ikijWBdWXb[�[YedecBY�
WYjBlBjB[i�Bd�jA[Bh�jhWZBd](�Bdl[ijc[dj(�eh�
b[dZBd]�WYjBlBjB[i*

Id�5�GWhYA�.,..(�jA[�?khef[Wd�
=eccBiiBed�fkXbBiA[Z�![b[]Wj[Z�
L[]kbWjBed�.,..+-.-0�Wc[dZBd]�
![b[]Wj[Z�L[]kbWjBed�$?O%�.,.-+.-/5�Wi�
h[]WhZi�[YedecBY�WYjBlBjB[i�Bd�Y[hjWBd�
[d[h]o�i[Yjehi�WdZ�![b[]Wj[Z�L[]kbWjBed�
$?O%�.,.-+.-34�Wi�h[]WhZi�jA[�fkXbBY�
ZBiYbeikh[�e?�if[YB?BY�Bd?ehcWjBed�ed�jAei[�
[YedecBY�WYjBlBjB[i*

Id�.3�Dkd[�.,./�jA[�=eccBiiBed�
WZefj[Z�![b[]Wj[Z�L[]kbWjBed�$?O%�
.,./+.041�Wc[dZBd]�![b[]Wj[Z�
L[]kbWjBed�$?O%�.,.-+.-/5�[ijWXbBiABd]�
WZZBjBedWb�j[YAdBYWb�i[b[YjBed�YhBj[hBW�je�
Z[j[hcBd[�jA[�YedZBjBedi�kdZ[h�mABYA�Wd�
[YedecBY�WYjBlBjo�Bi�Z[[c[Z�je�YedjhBXkj[�
ikXijWdjBWbbo�je�YbBcWj[�YAWd][�cBjB]WjBed�
eh�WZWfjWjBed�WdZ�je�Z[j[hcBd[�mA[jA[h�
jAWj�[YedecBY�WYjBlBjo�Ze[i�dej�YWki[�
iB]dB?BYWdj�AWhc�je�Wdo�e?�jA[�ejA[h�
[dlBhedc[djWb�eXC[YjBl[i*

@khjA[hceh[(�ed�.3�Dkd[�.,./(�jA[�
?khef[Wd�=eccBiiBed�WZefj[Z�![b[]Wj[Z�

L[]kbWjBed�$?O%�.,./+.042�
ikffb[c[djBd]�L[]kbWjBed�$?O%�.,.,+41.�
e?�jA[�?khef[Wd�JWhbBWc[dj�WdZ�e?�jA[�
=ekdYBb�Xo�[ijWXbBiABd]�j[YAdBYWb�i[b[YjBed�
YhBj[hBW�?eh�Z[j[hcBdBd]�jA[�YedZBjBedi�
kdZ[h�mABYA�Wd�[YedecBY�WYjBlBjo�Bi�
Z[[c[Z�je�YedjhBXkj[�ikXijWdjBWbbo�je�jA[�
ikijWBdWXb[�ki[�WdZ�fhej[YjBed�e?�mWj[h�
WdZ�cWhBd[�h[iekhY[i(�jA[�jhWdiBjBed�je�W�
YBhYkbWh�[Yedeco(�jA[�fh[l[djBed�WdZ�
Yedjheb�e?�febbkjBed(�eh�jA[�fhej[YjBed�WdZ�
h[ijehWjBed�e?�XBeZBl[hiBjo�WdZ�
[Yeioij[ci(�WdZ�?eh�Z[j[hcBdBd]�mA[jA[h�
jAWj�[YedecBY�WYjBlBjo�Ze[i�dej�YWki[�
iB]dB?BYWdj�AWhc�je�Wdo�e?�jA[�ejA[h�
[dlBhedc[djWb�eXC[YjBl[i*�Cj�Wbie�
BdjheZkY[i�Wc[dZc[dji�je�=eccBiiBed�
![b[]Wj[Z�L[]kbWjBed�$?O%�.,.-+.-34*

E4Sa;MC>Ae�a?PMC4�,*,/

Cd�Dkbo�.,.1(�jA[�?khef[Wd�=eccBiiBed�
WZefj[Z�Wd�Wc[dZc[dj�je�jA[�ZBiYbeikh[�
?hWc[meha�e?�jA[�NWnedeco(�i[j�ekj�Bd�
![b[]Wj[Z�L[]kbWjBed�$?O%�.,.2+3/(�
mABYA�BdjheZkY[i�W�][d[hWb�iBcfbB?BYWjBed�
e?�jA[�h[fehjBd]�kdZ[h�;hjBYb[�4�e?�
L[]kbWjBed�$?O%�.,.,+41.*

NA[�h[?ehc�kfZWj[i�XejA�jA[�h[fehjBd]�
eXbB]WjBedi�e?�![b[]Wj[Z�L[]kbWjBed�$?O%�
.,.-+.-34�WdZ�Y[hjWBd�j[YAdBYWb�
i[b[YjBed�YhBj[hBW�e?�![b[]Wj[Z�
L[]kbWjBedi�$?O%�.,.-+.-/5�WdZ�$?O%�
.,./+.042�$h[bWj[Z�je�jA[�eXC[YjBl[�e?�
febbkjBed�fh[l[djBed�WdZ�Yedjheb%(�Bd�ehZ[h�
je�h[ZkY[�jA[�WZcBdBijhWjBl[�XkhZ[d�WdZ�
Bcfhel[�jA[�fhefehjBedWbBjo�e?�jA[�
?hWc[meha*�E[o�YAWd][i�BdYbkZ[6

¨ NA[�feiiBXBbBjo�e?�dej�[lWbkWjBd]�Wi�
[bB]BXb[�WdZ�WbB]d[Z�jAei[�WYjBlBjB[i�
jAWj�Wh[�dej�cWj[hBWb�je�jA[�YecfWdo�
$jAh[iAebZ�e?�-,��e?�jA[�EJCi�e?�
jkhdel[h(�=Wf?n�eh�If?n%�WdZ�jA[Bh�
W]]h[]Wj[�h[fehjBd]�Wi��WYjBlBjB[i�dej�
[lWbkWj[Z�YediBZ[h[Z�je�bWYa�
iB]dB?BYWdj�h[bWjBl[�BcfehjWdY[�*

¨ NA[�iBcfbB?BYWjBed�WdZ�YediebBZWjBed�
e?�h[fehj�j[cfbWj[i�e?�WhjBYb[�4*

@eh�.,.1(�WdZ�Bd�WYYehZWdY[�mBjA�jA[�
jhWdiBjBedWb�fhelBiBed�Bd�;hjBYb[�0�e?�
![b[]Wj[Z�L[]kbWjBed�$?O%�.,.2+3/(�
PBiYe?Wd�cWo�YAeei[�je�YedjBdk[�WffboBd]�
jA[�l[hiBed�e?�![b[]Wj[Z�L[]kbWjBedi�
.,.-+.-34(�.,.-+.-/5(�WdZ�.,./+.042�
Bd�?ehY[�Wi�Wj�![Y[cX[h�/-(�.,.1(�Bdij[WZ�
e?�jA[�Wc[dZ[Z�h[]kbWjBedi*�NABi�efjBed�Bi�
[nfbBYBjbo�ijWj[Z�Bd�jA[�h[]kbWjeho�j[nj(�
mABYA�Wbbemi�YecfWdB[i�je�cWBdjWBd�jA[�
fh[lBeki�?hWc[meha�?eh�jA[�o[Wh�mAei[�
WYYekdjBd]�f[hBeZ�X[]Bdi�X[jm[[d�
DWdkWho�-�WdZ�![Y[cX[h�/-(�.,.1*

Cd�jABi�Yedj[nj(�PBiYe?Wd�AWi�Z[YBZ[Z�je�
jWa[�WZlWdjW][�e?�jABi�jhWdiBjBedWb�efjBed�
WdZ�cWBdjWBd�Bji�?O�jWnedeco�h[fehjBd]�Bd�
WYYehZWdY[�mBjA�jA[�fh[lBeki�h[]kbWjeho�
?hWc[meha(�jAki�[dikhBd]�YecfWhWXBbBjo�
mBjA�fh[lBeki�o[Whi�WdZ�fh[i[hlBd]�jA[�
c[jAeZebe]BYWb�YediBij[dYo�e?�jA[�a[o�
f[h?ehcWdY[�BdZBYWjehi�$EJCi%�mABb[�jA[�
Bdj[hdWb�WZWfjWjBed�je�jA[�d[m�ZBiYbeikh[�
ijhkYjkh[�Bi�Yecfb[j[Z*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji
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7OaSa�T@`�Q=OaaWTgW?U�OQbWdWbWSa

Cd�ehZ[h�je�Z[j[hcBd[�jAWj�Wd�WYjBlBjo�Bi�
h[dlBhedc[djWbbo�ikijWBdWXb[i(�Bj�Bi�
d[Y[iiWho�je�ijWhj�?hec�jA[�ZBijBdYjBed�
[ijWXbBiA[Z�Xo�jA[�h[]kbWjBed�X[jm[[d�
jme�jof[i�e?�WYjBlBjB[i6

) ?bB]BXb[�WYjBlBjB[i6�jAei[�jAWj�AWl[�
W�iB]dB?BYWdj�BcfWYj�ed�jA[�
WYAB[l[c[dj�e?�Wdo�e?�jA[�iBn�
[dlBhedc[djWb�eXC[YjBl[i�i[j�ekj�
Bd�jA[�h[]kbWjBed(�h[]WhZb[ii�e?�
mA[jA[h�jAWj�[YedecBY�WYjBlBjo�
c[[ji�Wdo�eh�Wbb�e?�jA[�j[YAdBYWb�
i[b[YjBed�YhBj[hBW�i[j�ekj�Bd�iWBZ�
Z[b[]Wj[Z�WYji*

) ;bB]d[Z�WYjBlBjB[i6�jAei[�jAWj�AWl[�
W�iB]dB?BYWdj�BcfWYj�ed�WYAB[lBd]�
Wdo�e?�jA[�iBn�[dlBhedc[djWb�
eXC[YjBl[i�i[j�ekj�Bd�jA[�h[]kbWjBed�
WdZ�Wbie6

� Cj�ckij�dej�YWki[�Wdo�AWhc�je�
jA[�ejA[h�[dlBhedc[djWb�
eXC[YjBl[i�i[j�ekj�Bd�jA[�
L[]kbWjBed*

� Cj�Yed?ehci�je�j[YAdBYWb�
i[b[YjBed�YhBj[hBW�[ijWXbBiA[Z�
Xo�jA[�=eccBjj[[*

� Cj�iAWbb�X[�YWhhB[Z�ekj�Bd�
WYYehZWdY[�mBjA�jA[�cBdBckc�
]kWhWdj[[i�i[j�ekj�Bd�;hjBYb[�
-4�e?�jA[�h[]kbWjBed*

6?O=gaWa�@T�W>A=WQObW@?a�
T@`�JWaQ@TO?

:=WUWPW=Wbg�O?O=gaWa4�0�
S?dW`@?>S?bO=�@PXSQbWdSa

NA[�PBiYe?Wd�Ahekf�AWi�YedZkYj[Z�Wd�
WdWboiBi�je�BZ[djB?o�jA[�[bB]BXBbBjo�e?�jA[�
Ahekf�i�WYjBlBjB[i�mBjA�h[if[Yj�je�jA[�iBn�
[dlBhedc[djWb�eXC[YjBl[i6

NA[�NhWZBjBedWb��kiBd[ii�ZBlBiBed(�mABYA�
WYYekdji�?eh�4.*12��e?�jA[�PBiYe?Wd�
Ahekf�i�XkiBd[ii�lebkc[�$i[[�dej[�-5*-�e?�
jA[�YediebBZWj[Z�h[fehj%(�[dYecfWii[i�
jA[�cWdk?WYjkh[�WdZ�ZBijhBXkjBed�e?�
Y[bbkbei[(�?BXheki�WdZ�YebbW][d�YWiBd]i�?eh�
iWkiW][i�WdZ�ejA[h�WffbBYWjBedi*

NA[i[�WYjBlBjB[i�AWl[�dej�X[[d�BZ[djB?B[Z�
Wi�AWlBd]�W�iB]dB?BYWdj�BcfWYj�ed�Wdo�e?�
jA[�iBn�[dlBhedc[djWb�eXC[YjBl[i(�WdZ�
jA[h[?eh[�Wh[�dej�[bB]BXb[�WYjBlBjB[i�kdZ[h�
jA[�Wdd[n[i�e?�jA[�h[]kbWjBedi�Z[iYhBX[Z�
WXel[*

NA[�H[m��kiBd[ii�ZBlBiBed�h[fh[i[dji�
-.*32��e?�jA[�PBiYe?Wd�Ahekf�i�h[l[dk[�
WdZ�[dYecfWii[i�i[l[hWb�WYjBlBjB[i*�I?�
jA[i[(�jA[�cWdk?WYjkh[�e?�YWiBd]i(�?Bbci(�
WdZ�XW]i�eXjWBd[Z�jAhek]A�jA[�fheY[iiBd]�
e?�fbWijBY�feboc[hi�Bi�BdYbkZ[Z�Wi�Wd�
[bB]BXb[�WYjBlBjo�kdZ[h�jA[�YBhYkbWh�
[Yedeco�jhWdiBjBed�eXC[YjBl[(�if[YB?BYWbbo�
Wi�jA[�cWdk?WYjkh[�e?�fbWijBY�fWYaW]Bd]*�
NA[�h[cWBdBd]�WYjBlBjB[i�e?�jA[�ZBlBiBed�Wh[�
[BjA[h�dej�[bB]BXb[�WYYehZBd]�je�jA[�
jWnedeco�eh�Wh[�e?�bBjjb[�h[b[lWdY[*

?d[h]o�iWb[i�h[fh[i[dj�0*24��e?�jA[�
PBiYe?Wd�Ahekf�i�h[l[dk[*�NABi�BdYbkZ[i�
Ye][d[hWjBed�WYjBlBjo�Bd�=xi[ZW(�MfWBd(�
mABYA�Bdlebl[i�i[bbBd]�[b[YjhBYBjo�dej�ki[Z�
Bd�jA[�cWBd�WYjBlBjo�je�jABhZ�fWhjB[i*�NABi�
WYjBlBjo�Bi�BdYbkZ[Z�Bd�;dd[n[i�-�WdZ�.�e?�
jA[�L[]kbWjBed�Wi�[bB]BXb[�?eh�YbBcWj[�
YAWd][�cBjB]WjBed�WdZ�WZWfjWjBed�
eXC[YjBl[i*�NA[�h[cWBdBd]�[d[h]o�iWb[i�
Yehh[ifedZ�je�h[l[dk[�?hec�jA[�iWb[�e?�
[b[YjhBYBjo�jhWdi?ehc[Z�Wj�jA[�TWYWfk(�
G[nBYe(�Wd�WYjBlBjo�dej�[bB]BXb[�WYYehZBd]�
je�jA[�jWnedeco*�M[[�dej[�-4�e?�jA[�
YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji*

QBjA�jA[�[nY[fjBed�e?�jAei[�Z[jWBb[Z�
WXel[(�de�PBiYe?Wd�[YedecBY�WYjBlBjB[i�
AWl[�X[[d�BZ[djB?B[Z�jAWj�Wh[�ZBh[Yjbo�
bBda[Z�je�jA[�if[YB?BY�WYjBlBjB[i�BdYbkZ[Z�Bd�
jA[�jWnedeco�Wdd[n[i�?eh�jA[�iBn�
[dlBhedc[djWb�eXC[YjBl[i*�Cd�Y[hjWBd�
Yecfb[c[djWho�eh�ikffehj�ef[hWjBedi�
YWhhB[Z�ekj�Wj�jA[�cWBd�fheZkYjBed�fbWdji(�
ikYA�Wi�mWj[h�eh�mWij[�jh[Wjc[dj(�jA[�
?ebbemBd]�AWi�dej�X[[d�Bcfb[c[dj[Z6

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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NA[�WdWboiBi�Bi�?bWm[Z�X[YWki[�jA[i[�Wh[�
dej�h[l[dk[)][d[hWjBd]�XkiBd[ii�
WYjBlBjB[i(�h[ikbjBd]�Bd�W�p[he�jkhdel[h�
BdZBYWjeh*�@khjA[hceh[(�jA[�Bdl[ijc[dji�
WdZ�ef[hWjBd]�[nf[di[i�h[bWj[Z�je�jA[i[�
Yheii)YkjjBd]�WYjBlBjB[i�Wh[�iec[jBc[i�
BdYbkZ[Z�mBjABd�jA[�Yehh[ifedZBd]�bBd[�
Bj[ci�?eh�jA[�cWBd�WYjBlBjo�i�?WYBbBjB[i(�
mBjAekj�ik??BYB[dj�Z[jWBb(�Wi�jA[o�Wh[�
Bdj[]hWj[Z�Bdje�][d[hWb�YWj[]ehB[i�WdZ�
bWYa�jA[�d[Y[iiWho�[lBZ[dY[�je�WbbeYWj[�
jA[c�je�if[YB?BY�eXC[YjBl[i�WdZ�YbWiiB?o�
jA[c�Wi�[bB]BXb[*

:?dW`@?>S?bO=�@PXSQbWdSa�
O=WU?>S?b�O?O=gaWa

7>S4Z4AMCU>Z
PBiYe?Wd�AWi�YWhhB[Z�ekj�jA[�WbB]dc[dj�
WdWboiBi�e?�jA[�Ye][d[hWjBed�WYjBlBjo�
XWi[Z�ed�jA[�fhelBiBedi�e?�;dd[n�C�e?�
![b[]Wj[Z�L[]kbWjBed�$?O%�.,.-+.-/5(�
mABYA�BdYbkZ[i�jA[�YhBj[hBW�jAWj�iWBZ�
WYjBlBjo�ckij�c[[j�Bd�ehZ[h�je�X[�
YediBZ[h[Z�je�cWa[�W�ikXijWdjBWb�
YedjhBXkjBed�je�jA[�cBjB]WjBed�e?�YbBcWj[�
YAWd][*

NA[�j[YAdBYWb�i[b[YjBed�YhBj[hBW�?eh�
ikXijWdjBWb�YedjhBXkjBed�[ijWXbBiA[Z�Bd�
i[YjBed�0*/,�$BB]A�[??BYB[dYo�Ye][d[hWjBed�
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PBiYe?Wd�YecfhBi[i�W�bWh][�j[Wc�e?�
fhe?[iiBedWbi�ifh[WZ�WYheii�.-�YekdjhB[i�
mA[h[�jA[�Ahekf�ef[hWj[i(�h[?b[YjBd]�Bji�
ijhed]�Bdj[hdWjBedWb�YAWhWYj[h*�NABi�
ckbjBYkbjkhWb(�Yecf[jBjBl[(�WdZ�AB]Abo�
gkWbB?B[Z�j[Wc�Bi�YeccBjj[Z�je�ed]eBd]�
jhWBdBd]�WdZ�iAWh[i�iebBZ�lWbk[i�WdZ�
[jABYWb�fhBdYBfb[i(�Z[ifBj[�Bji�ZBl[hi[�
YkbjkhWb�XWYa]hekdZi*

Cd�iAehj(�W�hBYA�WdZ�Yecfb[n�ckbjBYkbjkhWb�
[dlBhedc[dj(�mABYA�Bi�XejA�W�YAWbb[d][�
WdZ�Wd�effehjkdBjo�?eh�Bdj[hdWjBedWb�
Z[l[befc[dj�?eh�Wbb�[cfbeo[[i*�NA[�
ikYY[ii�e?�PBiYe?Wd�i�XkiBd[ii�ceZ[b�bB[i�
bWh][bo�Bd�jA[�f[efb[�mAe(�Bd�jA[Bh�lWhBeki�
heb[i(�YedjhBXkj[�je�jhWdi?ehcBd]�hWm�
cWj[hBWbi�Bdje�lWbk[)WZZ[Z�]eeZi�WdZ�
i[hlBY[i*

NA[�j[Wc�YecfhBi[i�XejA�iWbWhB[Z�WdZ�
ded)iWbWhB[Z�[cfbeo[[i(�?eh�mAec�jA[�
f[efb[�cWdW][c[dj�WdZ�AkcWd�hB]Aji�
febBYB[i�Z[iYhBX[Z�X[bem�Wffbo*�NA[�

BZ[djB?B[Z�BcfWYji(�hBiai(�WdZ�
effehjkdBjB[i�YedjhBXkj[�je�WZWfjBd]�jA[�
ijhWj[]o�WdZ�XkiBd[ii�ceZ[b(�
ijh[d]jA[dBd]�ikijWBdWXBbBjo�WdZ�jWb[dj�
cWdW][c[dj*�PBiYe?Wd�Yed?Bhci�jAWj�
jA[h[�Wh[�de�iB]dB?BYWdj�hBiai�e?�?ehY[Z�eh�
YABbZ�bWXekh�Wj�Wdo�e?�jA[�Ahekf�i�fbWdji*�
NA[�ceij�[nfei[Z�fhe?Bb[i�Wh[�ef[hWjehi(�
mAei[�BcfWYji�Wh[�Wii[ii[Z�jAhek]A�hBia�
WdWboi[i(�WkZBji(�WdZ�BdZBYWjeh�cedBjehBd]�
je�[dikh[�iW?[�WdZ�?WBh�mehaBd]�
YedZBjBedi*

PBiYe?Wd�i�cWdk?WYjkhBd]�WYjBlBjo�Bi�
ZBijBdYjbo�BdZkijhBWb(�XWi[Z�ed�W�
YedjBdkeki�WdZ�Yecfb[n�fheZkYjBed�
fheY[ii�jAWj�Bdj[]hWj[i�[d[h]o)Bdj[diBl[�
YA[cBYWb�WdZ�c[YAWdBYWb�ef[hWjBedi�
AB]Abo�i[diBjBl[�je�lWhBWjBedi*�Cd�jABi�
[dlBhedc[dj(�WkjecWjBed�Bi�dej�Yecfb[j[(�
cWaBd]�AkcWd�Bdj[hl[djBed�WdZ�
ikf[hlBiBed�[ii[djBWb*�?dikhBd]�fheY[ii�
iW?[jo�dej�edbo�]kWhWdj[[i�jA[�ikBjWXBbBjo�
WdZ�gkWbBjo�e?�fheZkYji�?eh�Ykijec[hi�Xkj�
Wbie�fhej[Yji�jA[�fAoiBYWb�Bdj[]hBjo�WdZ�
A[WbjA�e?�jA[�f[efb[�Bdlebl[Z(�cWaBd]�
iW?[jo�W�ijhWj[]BY�fBbbWh*

Cd�jkhd(�jA[�fWYaW]Bd]�cWha[j�Bi�]beXWb(�
XejA�][e]hWfABYWbbo�WdZ�Bd�j[hci�e?�
fheZkYj�e??[hBd]*�Cj�Bi�W�AB]Abo�Yecf[jBjBl[�
cWha[j�jAWj�Bi�YedijWdjbo�]hemBd]�WdZ�
BddelWjBd](�cWaBd]�Bj�[ii[djBWb�?eh�f[efb[�
je�AWl[�[nj[diBl[�ademb[Z][(�BddelWjBed�
iaBbbi(�fheXb[c)ieblBd]�WXBbBjB[i(�WdZ�jA[�
YWfWYBjo�je�meha�Bd�W�j[Wc*

ABl[d�jA[i[�YedZBjBedi(�iWbWho�Yeiji�AWl[�
W�iB]dB?BYWdj�BcfWYj�ed�fheZkYjBed�Bdfkji�
WdZ�jA[�YecfWdo�i�fhe?BjWXBbBjo(�cWaBd]�Bj�
d[Y[iiWho�je�ijhBa[�W�XWbWdY[�X[jm[[d�
Yecf[jBjBl[d[ii�WdZ�jA[�f[hiedWb�WdZ�
fhe?[iiBedWb�Z[l[befc[dj�e?�BdZBlBZkWbi*

Cj�Bi�mehjA�dejBd]�jAWj�de�BdYBZ[dji�
W??[YjBd]�PBiYe?Wd�i�emd�ijW??�AWl[�X[[d�
BZ[djB?B[Z�Wi�W�h[ikbj�e?�jA[�H[j�T[he�
jhWdiBjBed�fbWd�Z[iYhBX[Z�Bd�?MLM�?-*�
@khjA[hceh[(�XWi[Z�ed�jA[�cWj[hBWbBjo�
WdWboiBi�f[h?ehc[Z(�mABYA�BdYbkZ[i�Wd�
kdZ[hijWdZBd]�e?�jA[�YAWhWYj[hBijBYi�e?�
PBiYe?Wd�i�emd�ijW??(�Bj�Bi�YedYbkZ[Z�jAWj�
jA[�BZ[djB?B[Z�CLIi�W??[Yj�Wbb�PBiYe?Wd�
[cfbeo[[i�WdZ�dej�if[YB?BY�]hekfi�e?�
f[efb[*

NA[�?ebbemBd]�i[YjBed�ekjbBd[i�jA[�
cWj[hBWb�BcfWYji(�hBiai�WdZ�effehjkdBjB[i(�
]hekf[Z�Xo�jefBY6

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
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;ddkWb�h[fehj�ed�ZBh[Yjehi��
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D@aWbWdS�W>AOQba
D`@>@bW@?�@T�BcO=Wbg�O?R�abOP=S�
S>A=@g>S?b�O?R�W>A`@dS>S?b�@T�
e@`YW?U�Q@?RWbW@?a(

¨ JhecejBed�e?�gkWbBjo�WdZ�ijWXb[�
[cfbeoc[dj�?eh�ekh�emd�ijW??*

¨ Ccfhel[c[dj�Bd�mehaBd]�YedZBjBedi�
Zk[�je�jA[�BdYh[Wi[�Bd�f[hcWd[dj�
YedjhWYji�WdZ�jA[�h[ZkYjBed�e?�
j[cfehWho�YedjhWYji*

¨ Ccfhel[c[dj�e?�mehaBd]�YedZBjBedi�
jAhek]A�jA[�WffbBYWjBed�WdZ�f[hBeZBY�
h[lB[m�e?�jA[�BkcWd�LB]Aji�febBYo

JhecejBd]�gkWbBjo(�ijWXb[�[cfbeoc[dj�
mBjABd�ekh�emd�ef[hWjBedi�YedjhBXkj[i�je�
Yh[WjBd]�ceh[�fh[ZBYjWXb[�WdZ�i[Ykh[�
meha�[dlBhedc[dji�jAhek]A�jA[�
fh[ZecBdWdj�ki[�e?�f[hcWd[dj�YedjhWYji*�
NABi�YedjhWYjkWb�ijWXBbBjo�?WYBbBjWj[i�jWb[dj�
h[j[djBed(�h[ZkY[i�Yeiji�WiieYBWj[Z�mBjA�
ijW??�jkhdel[h(�WdZ�Bcfhel[i�ef[hWjBedWb�
[??BYB[dYo(�[if[YBWbbo�Bd�BdZkijhBWb�
[dlBhedc[dji�mBjA�AB]A�YedjBdkBjo�
h[gkBh[c[dji*�Cj�Wbie�ijh[d]jA[di�jA[�
[YedecBY�Wkjedeco�e?�[cfbeo[[i(�
[dWXbBd]�ceh[�heXkij�f[hiedWb�WdZ�?WcBbo�
fbWddBd]*�NABi�feiBjBl[�BcfWYj�Bi�
YediBZ[h[Z�cWj[hBWb�Zk[�je�Bji�
YedjhBXkjBed�je�XejA�[cfbeo[[�m[bb)X[Bd]�
WdZ�jA[�ikijWBdWXBbBjo�e?�jA[�fheZkYjBed�
ceZ[b(�WdZ�Bj�WbB]di�mBjA�jA[�Cdj[hdWjBedWb�
FWXekh�Ih]WdBiWjBed�i�$CFI%�fhBdYBfb[i�e?�
Z[Y[dj�meha*

CcfhelBd]�jA[�mehaBd]�YedZBjBedi�e?�ekh�
emd�ijW??�Bi�bBda[Z(�ed�jA[�ed[�AWdZ(�je�W�
iAB?j�jemWhZi�ceh[�ijWXb[�[cfbeoc[dj�
ceZ[bi(�jAhek]A�Wd�BdYh[Wi[�Bd�f[hcWd[dj�
YedjhWYji�WdZ�W�h[ZkYjBed�Bd�j[cfehWho�
[cfbeoc[dj7�WdZ(�ed�jA[�ejA[h�AWdZ(�je�
jA[�Bcfb[c[djWjBed�WdZ�f[hBeZBY�h[lB[m�
e?�jA[�YecfWdo�i�BkcWd�LB]Aji�febBYo*�
NABi�WffheWYA�A[bfi�je�YediebBZWj[�W�ceh[�
ijWXb[�WdZ�h[]kbWj[Z�meha�[dlBhedc[dj(�
fhelBZBd]�]h[Wj[h�fh[ZBYjWXBbBjo�Bd�bWXekh�
h[bWjBedi�WdZ�fhecejBd]�YediBij[dj�
mehaBd]�YedZBjBedi�WYheii�PBiYe?Wd�i�
ef[hWjBedi*

Cdj[]hWjBd]�?kdZWc[djWb�bWXekh�fhBdYBfb[i�
Bdje�f[efb[�cWdW][c[dj�A[bfi�[dikh[�
h[if[Yj�?eh�AkcWd�hB]Aji�Bd�jA[�mehafbWY[(�
Wi�m[bb�Wi�fhecejBd]�?WBh�jh[Wjc[dj(�[gkWb�
effehjkdBjB[i(�WdZ�ded)ZBiYhBcBdWjBed*�
NABi�feiBjBl[�BcfWYj�Bi�jWd]BXb[�Zk[�je�Bji�
YedjhBXkjBed�je�[cfbeo[[�m[bb)X[Bd]�WdZ�
jA[�ikijWBdWXBbBjo�e?�jA[�XkiBd[ii�ceZ[b�
jAhek]A�Bcfhel[c[dji�Bd�jA[�meha�
[dlBhedc[dj(�jWb[dj�h[j[djBed(�WdZ�
eh]WdBiWjBedWb�[??BYB[dYo*

9SQS?b�`S>c?S`ObW@?&�ORXcabSR�b@�bVS�
b`OW?W?U&�SfAS`WS?QS&�`SaA@?aWPW=WbWSa�
O?R�Tc?QbW@?a(

NA[�Ahekf�i�h[ckd[hWjBed�ioij[c�Bi�
XWi[Z�ed�WbB]dBd]�?BdWdYBWb�h[ckd[hWjBed�
mBjA�eXC[YjBl[�?WYjehi�ikYA�Wi�[ZkYWjBed(�
[nf[hB[dY[(�h[ifediBXBbBjB[i(�WdZ�CeX�
ZkjB[i*�NABi�WffheWYA�Wbbemi�?eh�
fhefehjBedWj[�WdZ�YediBij[dj�iWbWho�
b[l[bi(�YedjhBXkjBd]�je�W�?WBh�WdZ�
ijhkYjkh[Z�meha�[dlBhedc[dj�WYheii�Wbb�
ef[hWjBedi*

Cd�W�Yedj[nj�e?�Bdj[hdWjBedWb�fh[i[dY[�WdZ�
ZBl[hi[�h[]kbWjBedi(�cWBdjWBdBd]�
Yecf[jBjBl[�WdZ�?WBh�h[ckd[hWjBed�
iYA[c[i�fhecej[i�jWb[dj�h[j[djBed(�
h[ZkY[i�jkhdel[h(�WdZ�?WYBbBjWj[i�jA[�
WjjhWYjBed�e?�gkWbB?B[Z�fhe?[iiBedWbifa[o�
Wif[Yji�Bd�BdZkijhBWb�[dlBhedc[dji�jAWj�
h[gkBh[�ef[hWjBedWb�YedjBdkBjo*�Cj�Wbie�
h[Bd?ehY[i�YecfbBWdY[�mBjA�[jABYWb�WdZ�
bWXekh�YeccBjc[dji(�WbB]dBd]�mBjA�jA[�
fhBdYBfb[i�e?�Z[Y[dj�meha�[ijWXbBiA[Z�Xo�
jA[�CFI*

�OW`�e@`YW?U�Q@?RWbW@?a&�Q@==SQbWdS�
PO`UOW?W?U�O?R�T`SSR@>�@T�Oaa@QWObW@?&�
O?R�a@QWO=�RWO=@UcS(

¨ JhecejBed�e?�jA[�hB]Aj�e?�ekh�emd�
ijW??�je�[dCeo�?WBh�mehaBd]�YedZBjBedi(�
je�Wbbem�Yebb[YjBl[�XWh]WBdBd]�WdZ�
jA[Bh�?h[[Zec�e?�WiieYBWjBed*

¨ CcfhelBd]�[cfbeo[[�[nf[hB[dY[i�Bd�
jA[Bh�WZcBdBijhWjBl[(�bWXekh(�WdZ�
h[ckd[hWjBed�Z[WbBd]i�mBjA�jA[�
Ahekf�jAhek]A�BdYh[Wi[Z�ieYBWb�
ZBWbe]k[*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
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h[ckd[hWjBed
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NA[�h[Ye]dBjBed�WdZ�[n[hYBi[�e?�
?kdZWc[djWb�bWXekh�hB]Aji(�BdYbkZBd]�
WYY[ii�je�?WBh�mehaBd]�YedZBjBedi(�
Yebb[YjBl[�XWh]WBdBd](�WdZ�?h[[Zec�e?�
WiieYBWjBed(�Wh[�ijhkYjkhWb�[b[c[dji�Bd�jA[�
Ahekf�i�bWXekh�h[bWjBedi*�NA[i[�
c[YAWdBici�YedjhBXkj[�je�YediebBZWjBd]�W�
h[]kbWj[Z�WdZ�ijWXb[�?hWc[meha�jAWj�
?eij[hi�fh[ZBYjWXBbBjo�Bd�jA[�h[bWjBediABf�
X[jm[[d�jA[�YecfWdo�WdZ�Bji�[cfbeo[[i�
WdZ�ijh[d]jA[di�jA[�eh]WdBiWjBed�i�WXBbBjo�
je�cWdW][�Bji�ef[hWjBedi�Bd�WYYehZWdY[�
mBjA�Bdj[hdWjBedWb�fhBdYBfb[i*

@khjA[hceh[(�cWBdjWBdBd]�WdZ�
ijh[d]jA[dBd]�jA[�YAWdd[bi�e?�ieYBWb�
ZBWbe]k[�X[jm[[d�jA[�YecfWdo�WdZ�
[cfbeo[[�h[fh[i[djWjBl[i�Wbbemi�?eh�ceh[�
eh]WdBp[Z�cWdW][c[dj�e?�WZcBdBijhWjBl[(�
bWXekh(�WdZ�h[ckd[hWjBed�cWjj[hi(�
YedjhBXkjBd]�je�Bcfhel[Z�[cfbeo[[�
[nf[hB[dY[i�Bd�jA[Bh�Bdj[hWYjBedi�mBjA�jA[�
Ahekf�WdZ�YediebBZWjBd]�ed]eBd]�
YecckdBYWjBed�X[jm[[d�jA[�fWhjB[i*�NABi�
WffheWYA�Bi�YediBZ[h[Z�W�?WYjeh�e?�
ef[hWjBedWb�ijWXBbBjo�Bd�Wd�Bdj[hdWjBedWb�
fheZkYjBed�Yedj[nj�mBjA�ZBl[hi[�
meha?ehY[i*

 SO=bV�O?R�aOTSbg(

¨ Ccfhel[c[dj�e?�jA[�Bdj[hdWb�A[WbjA�
WdZ�iW?[jo�cWdW][c[dj�ioij[c�Zk[�
je�jA[�ikXcBiiBed�e?�Wbb�?WYBbBjB[i�je�
jA[�CMI�01,,-�ijWdZWhZ*

¨ CdYh[Wi[Z�WmWh[d[ii�Wced]�meha[hi�
h[]WhZBd]�iW?[jo�WdZ�fh[l[djBed�e?�
mehafbWY[�WYYBZ[dji�jAhek]A�jA[�
ijh[d]jA[dBd]�e?�jA[�iW?[jo�fbWd*

Mjh[d]jA[dBd]�jA[�Ahekf�i�eYYkfWjBedWb�
A[WbjA�WdZ�iW?[jo�cWdW][c[dj�ioij[c�Bi�
ikffehj[Z�Xo�jA[�fhe]h[iiBl[�
Bcfb[c[djWjBed�e?�Bdj[hdWb�ioij[ci�
WbB]d[Z�mBjA�jA[�CMI�01,,-�ijWdZWhZ*�NABi�
ijWdZWhZBpWjBed�Wbbemi�?eh�ceh[�
YediBij[dj�cWdW][c[dj�e?�eYYkfWjBedWb�
hBiai(�Bcfhel[i�fh[l[djBed�c[YAWdBici�Bd�
Yecfb[n�BdZkijhBWb�[dlBhedc[dji(�WdZ�
h[Bd?ehY[i�YecfbBWdY[�mBjA�WffbBYWXb[�
h[]kbWjBedi�Bd�jA[�lWhBeki�CkhBiZBYjBedi�
mA[h[�jA[�YecfWdo�ef[hWj[i*

MBckbjWd[ekibo(�BdBjBWjBl[i�WBc[Z�Wj�
BdYh[WiBd]�ijW??�WmWh[d[ii�e?�iW?[jo�
fhecej[�fheWYjBl[�X[AWlBekhi�Bd�jA[�
f[h?ehcWdY[�e?�ZkjB[i(�YedjhBXkjBd]�je�W�
h[ZkYjBed�Bd�BdYBZ[dji�WdZ�jA[�fhej[YjBed�
e?�[cfbeo[[i*�NWa[d�je][jA[h(�jA[i[�
c[Wikh[i�[dWXb[�jA[�cWBdj[dWdY[�e?�iW?[h�
ef[hWjBd]�YedZBjBedi(�mBjA�feiBjBl[�[??[Yji�
ed�XkiBd[ii�YedjBdkBjo(�eh]WdBiWjBedWb�
Yed?BZ[dY[(�WdZ�jA[�ikijWBdWXBbBjo�e?�jA[�
meha�[dlBhedc[dj*

D`@>@bW@?�@T�US?RS`�SBcO=Wbg&�
b`SOb>S?b�O?R�@AA@`bc?WbWSa(

¨ JhecejBd]�[gkWb�jh[Wjc[dj�WdZ�
effehjkdBjB[i�?eh�[cfbeo[[i�jAhek]A�
YecfbBWdY[�mBjA�Ykhh[dj�][dZ[h�
[gkWbBjo�h[]kbWjBedi*

¨ JhecejBd]�][dZ[h�[gkWbBjo�jAhek]A�
jA[�i[b[YjBed(�fhecejBed(�jhWBdBd]�WdZ�
h[ckd[hWjBed�e?�ekh�emd�ijW??�XWi[Z�
ed�fhBdYBfb[i�e?�[gkWbBjo�WdZ�mBjAekj�
h[]WhZ�je�][dZ[h�YhBj[hBW*

¨ Jhe]h[ii�Bd�[gkWbBjo�Xo�BdYehfehWjBd]�
Bdje�jA[�=eZ[�e?�=edZkYj�jA[�
fhej[YjBed�e?�meha[hi�W]WBdij�WYji�e?�
AWhWiic[dj�WdZ�ZBiYhBcBdWjBed*

NA[�fhecejBed�e?�][dZ[h�[gkWbBjo(�[gkWb�
jh[Wjc[dj(�WdZ�[gkWb�effehjkdBjB[i�Bd�jA[�
YecfWdo�i�ef[hWjBedi�Bi�WYAB[l[Z�jAhek]A�
YecfbBWdY[�mBjA�Ykhh[dj�[gkWbBjo�
b[]BibWjBed�WdZ�jA[�WffbBYWjBed�e?�eXC[YjBl[�
YhBj[hBW�Bd�jA[�i[b[YjBed(�fhecejBed(�
jhWBdBd](�WdZ�h[ckd[hWjBed�fheY[ii[i�?eh�
Bji�emd�ijW??(�mBjAekj�h[]WhZ�je�][dZ[h�
YediBZ[hWjBedi*�NABi�WffheWYA�A[bfi�
[dikh[�[gkBjWXb[�WYY[ii�je�fhe?[iiBedWb�
effehjkdBjB[i�WdZ�cWBdjWBdi�mehaBd]�
YedZBjBedi�WbB]d[Z�mBjA�jA[�fhBdYBfb[i�e?�
ded)ZBiYhBcBdWjBed�WdZ�[gkWb�jh[Wjc[dj(�
Bd�WYYehZWdY[�mBjA�Bdj[hdWjBedWb�
ijWdZWhZi�fhecej[Z�Xo�jA[�CFI*

@khjA[hceh[(�jA[�BdYbkiBed�Bd�jA[�=eZ[�e?�
=edZkYj�e?�fhelBiBedi�WBc[Z�Wj�fhej[YjBd]�
meha[hi�?hec�AWhWiic[dj�WdZ�
ZBiYhBcBdWjBed�h[Bd?ehY[i�jABi�?hWc[meha(�
?eij[hBd]�W�h[if[Yj?kb�meha�[dlBhedc[dj�
WbB]d[Z�mBjA�jA[�fhBdYBfb[i�e?�[gkWb�
jh[Wjc[dj�WdZ�effehjkdBjB[i�Bd�jA[�
Ahekf�i�ef[hWjBedi*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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=ediebBZWj[Z�GWdW][c[dj�L[fehj



9SdS=@AW?U�@c`�@e?�abOTT�bV`@cUV�
b`OW?W?U&�AS`T@`>O?QS�SdO=cObW@?&�O?R�
W?bS`?O=�A`@>@bW@?(

¨ Cj�Bi�YeccBjj[Z�je�jA[�fhe?[iiBedWb�
Z[l[befc[dj�e?�[cfbeo[[i�Xo�
fhBehBjBpBd]�Bdj[hdWb�fhecejBed�mA[d�
lWYWdYB[i�WhBi[�mBjABd�jA[�YecfWdo*

¨ ![l[befc[dj�e?�emd�ijW??�jAhek]A�
jA[�[n[YkjBed�e?�jhWBdBd]�fbWdi�
$YecXBdBd]�?WY[)je)?WY[(�lBhjkWb�WdZ�
[)b[WhdBd]�b[WhdBd]�?ehcWji%(�
f[h?ehcWdY[�[lWbkWjBedi�$Bd�XejA�
][d[hWb�WdZ�j[YAdBYWb�iaBbbi%�WdZ�Wi�
fWhj�e?�jA[�kikWb�fhWYjBY[�e?�jA[Bh�
meha*

NA[�fhe?[iiBedWb�Z[l[befc[dj�e?�jA[�
Ahekf�i�emd�ijW??�Bi�ijhkYjkh[Z�jAhek]A�
jhWBdBd]�fbWdi�?eYki[Z�ed�ijh[d]jA[dBd]�
j[YAdBYWb�WdZ�ie?j�iaBbbi(�Yecfb[c[dj[Z�Xo�
h[]kbWh�f[h?ehcWdY[�[lWbkWjBedi�jAWj�
WbB]d�BdZBlBZkWb�YWfWXBbBjB[i�mBjA�jA[�
eh]WdBiWjBed�i�ijhWj[]BY�d[[Zi*�NA[i[�
BdBjBWjBl[i�kjBbBp[�?WY[)je)?WY[(�lBhjkWb(�WdZ�
ZB]BjWb�$[)b[WhdBd]%�?ehcWji(�WZWfj[Z�je�jA[�
ZB??[h[dj�fhe?Bb[i�WdZ�heb[i�mBjABd�jA[�
Ahekf*

@khjA[hceh[(�Bdj[hdWb�fhecejBed�Bi�
fhBehBjBp[Z�Wi�jA[�fh[?[hh[Z�c[YAWdBic�
?eh�?BbbBd]�ef[d�feiBjBedi(�mABYA�h[Bd?ehY[i�
jA[�YedjBdkBjo�e?�j[YAdBYWb�ademb[Z][�WdZ�
?eij[hi�ikijWBdWXb[�YWh[[h�fWjAi�mBjABd�
jA[�eh]WdBiWjBed*�NABi�WffheWYA�
YedjhBXkj[i�je�ijh[d]jA[dBd]�[cfbeo[[�
[d]W][c[dj(�BcfhelBd]�jWb[dj�h[j[djBed(�
WdZ�[dikhBd]�[gkBjWXb[�WYY[ii�je�
fhe?[iiBedWb�Z[l[befc[dj�effehjkdBjB[i*

9WUWbWhObW@?(

¨ CcfhelBd]�[cfbeo[[�iWjBi?WYjBed�
jAhek]A�fheY[ii�ZB]BjBpWjBed(�mABYA�
Bcfhel[i�meha�[??BYB[dYo�WdZ�gkWbBjo*

NA[�fhe]h[iiBl[�ZB]BjBpWjBed�e?�
WZcBdBijhWjBl[�WdZ�bWXekh�fheY[ii[i�
mBjABd�ekh�emd�ef[hWjBedi�YedjhBXkj[i�je�
Bcfhel[Z�ef[hWjBedWb�[??BYB[dYo�WdZ�
h[ZkY[i�jA[�XkhZ[d�WiieYBWj[Z�mBjA�
h[f[jBjBl[�jWiai(�WbbemBd]�ijW??�je�Z[ZBYWj[�
ceh[�jBc[�je�lWbk[)WZZ[Z�?kdYjBedi*�NABi�
WffheWYA�?WYBbBjWj[i�ceh[�W]Bb[(�
jhWdifWh[dj(�WdZ�WYY[iiBXb[�Bdj[hdWb�
cWdW][c[dj(�?eh�[nWcfb[(�Bd�Wh[Wi�ikYA�
Wi�fWohebb(�Bdj[hdWb�h[gk[iji(�WdZ�
eh]WdBiWjBedWb�BdgkBhB[i*

NA[�WlWBbWXBbBjo�e?�ZB]BjWb�jeebi�][Wh[Z�
jemWhZi�i[b?)i[hlBY[�WdZ�Bdj[hWYjBed�mBjA�
jA[�eh]WdBiWjBed�ijh[d]jA[di�[cfbeo[[�
Wkjedeco�WdZ�Bcfhel[i�jA[�jhWY[WXBbBjo�
e?�fheY[ii[i(�mABYA�YWd�AWl[�W�feiBjBl[�
[??[Yj�ed�cejBlWjBed(�meha�[dlBhedc[dj(�
WdZ�ef[hWjBedWb�YedjBdkBjo(�[if[YBWbbo�Bd�
[dlBhedc[dji�mBjA�ckbjBfb[�iAB?ji�eh�
beYWjBedi*�NABi�BcfWYj�Bi�YediBZ[h[Z�
iB]dB?BYWdj�Zk[�je�Bji�YedjhBXkjBed�je�
[cfbeo[[�m[bb)X[Bd]�WdZ�Bcfhel[Z�
eh]WdBiWjBedWb�[??BYB[dYo*

BSUObWdS�W>AOQb

>?Q`SOaS�W?�e@`YA=OQS�OQQWRS?ba�RcS�b@�
A@@`�W>A=S>S?bObW@?�@T�bVS�
@QQcAObW@?O=�`WaY�A`SdS?bW@?�
>O?OUS>S?b�agabS>�O?R�=OQY�@T�
>@?Wb@`W?U�@T�Q@>A=WO?QS�eWbV�aOTSbg�
>SOac`Sa�Pg�e@`YS`a(

!khBd]�jA[�Yekhi[�e?�fheZkYjBed(�jA[h[�Bi�W�
feiiBXBbBjo�jAWj�[cfbeo[[i�cWo�ik??[h�
Y[hjWBd�jof[i�e?�AWhc(�BdYbkZBd]�BdCkhB[i(�
Bbbd[ii[i(�eh�fWjAebe]B[i�YedjhWYj[Z�Wi�W�
h[ikbj�e?�eh�Bd�Yedd[YjBed�mBjA�jA[Bh�meha*�
PBiYe?Wd�i�A[WbjA�WdZ�iW?[jo�cWdW][c[dj�
ioij[c�?eYki[i�ed�BZ[djB?oBd]�WdZ�
cBjB]WjBd]�hBiai�XWi[Z�ed�jA[�ceij�
AWpWhZeki�Wh[Wi�mBjABd�fheZkYjBed�fbWdji�
WdZ�WknBbBWho�ped[i(�[dikhBd]�jAWj�jA[i[�
Wh[Wi�Wh[�WZ[gkWj[bo�fhej[Yj[Z(�WdZ�
iBckbjWd[ekibo�h[Bd?ehYBd]�WmWh[d[ii�e?�
jA[i[�Biik[i(�jA[h[Xo�h[ZkYBd]�jA[�
bBa[bBAeeZ�e?�mehafbWY[�WYYBZ[dji*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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CAA@`bc?WbWSa

GSQc`S�O?R�abOP=S�S>A=@g>S?b�O?R�
bO=S?b�Obb`OQbW@?�eWbV�acWbOP=S�e@`YW?U�
Q@?RWbW@?a(

¨ CdYh[Wi[Z�h[l[dk[�Wi�W�h[ikbj�e?�
h[jWBdBd]�[nBijBd]�ijW??�WdZ�WjjhWYjBd]�
d[m�jWb[dj�Xo�[dikhBd]�ijWXb[�WdZ�
i[Ykh[�[cfbeoc[dj�mBjA�ikBjWXb[�
mehaBd]�YedZBjBedi*

¨ C?�PBiYe?Wd�e??[hi�BdZkijho)b[WZBd]�
meha)bB?[�XWbWdY[�fhe]hWci(�Bj�YWd�
WjjhWYj�jef)jB[h�jWb[dj*

¨ CdYh[Wi[Z�h[l[dk[�WdZ�feiBjBedBd]�Wi�
W�h[ikbj�e?�fhecejBd]�ZBl[hiBjo�WdZ�
BdYbkiBed(�mABYA�YWd�XheWZ[d�WYY[ii�
je�jWb[dj(�Wi�m[bb�Wi�?eij[h�Yh[WjBlBjo(�
?b[nBXBbBjo�WdZ�W�cBn�e?�f[hif[YjBl[i�je�
Bcfhel[�jA[�Ahekf�i�Yecf[jBjBl[d[ii�
WdZ�f[h?ehcWdY[*

I??[hBd]�i[Ykh[�WdZ�ijWXb[�[cfbeoc[dj(�
Wbed]�mBjA�ikBjWXb[�mehaBd]�YedZBjBedi(�
h[fh[i[dji�Wd�effehjkdBjo�?eh�PBiYe?Wd�Xo�
?eij[hBd]�[cfbeo[[�h[j[djBed�WdZ�
WjjhWYjBd]�d[m�jWb[dj*�DeX�ijWXBbBjo�YWd�
YedjhBXkj[�je�Bcfhel[Z�j[Wc�YedjBdkBjo�
WdZ�h[ZkY[Z�Yeiji�WiieYBWj[Z�mBjA�
jkhdel[h�WdZ�h[YhkBjc[dj�fheY[ii[i(�
mABYA(�Bd�jkhd(�YekbZ�feiBjBl[bo�BcfWYj�
fheZkYjBlBjo�WdZ�ef[hWjBedWb�[??BYB[dYo(�
kbjBcWj[bo�b[WZBd]�je�BdYh[Wi[Z�h[l[dk[*

Ccfb[c[djBd]�meha)bB?[�XWbWdY[�fhe]hWci�
YWd�[dAWdY[�W�YecfWdo�i�Wff[Wb�Wi�W�
h[ifediBXb[�[cfbeo[h(�fWhjBYkbWhbo�Bd�
AB]Abo�if[YBWbBp[Z�j[YAdBYWb�[dlBhedc[dji�

eh�jAei[�mBjA�AB]A�[cfbeo[[�jkhdel[h*�
MBcBbWhbo(�fhecejBd]�ZBl[hiBjo�WdZ�
BdYbkiBed�[nfWdZi�jA[�jWb[dj�feeb(�
BdYehfehWj[i�ZB??[h[dj�f[hif[YjBl[i�WdZ�
[nf[hB[dY[i(�WdZ�ijh[d]jA[di�Yh[WjBlBjo(�
BddelWjBed(�WdZ�eh]WdBiWjBedWb�?b[nBXBbBjo*

.@`YA=OQS�W?Q=caW@?

¨ =ebbWXehWjBed�mBjA�if[YBWb�
[cfbeoc[dj�Y[dj[hi�WdZ�ZBh[Yj�ABhBd]�
e?�f[efb[�mBjA�ZBiWXBbBjB[i*

PBiYe?Wd�Bi�h[Bd?ehYBd]�Bji�YeccBjc[dj�je�
mehafbWY[�BdYbkiBed�Xo�YebbWXehWjBd]�mBjA�
ikffehj[Z�[cfbeoc[dj�Y[dj[hi�WdZ�
ZBh[Yjbo�ABhBd]�f[efb[�mBjA�ZBiWXBbBjB[i*�
NA[i[�WYjBedi�A[bf�Yh[Wj[�h[Wb�
effehjkdBjB[i�?eh�Bdj[]hWjBed(�fhecejBd]�
ZBl[hiBjo�WdZ�[gkWbBjo�Bd�jA[�mehafbWY[*

>?Q`SOaSR�Y?@e=SRUS&�Q@?bW?c@ca�
W>A`@dS>S?b&�O?R�A`@RcQbWdWbg(

Mjh[d]jA[dBd]�Bdj[hdWb�ademb[Z][�WdZ�
fhecejBd]�YedjBdkeki�Bcfhel[c[dj�
fhWYjBY[i�h[fh[i[dj�Wd�effehjkdBjo�?eh�
PBiYe?Wd(�YedjhBXkjBd]�je�]h[Wj[h�
[??BYB[dYo�Bd�Bji�ef[hWjBedi*�Moij[cWjBpBd]�
b[WhdBd]�WdZ�ademb[Z][�iAWhBd]�Wced]�
j[Wci�?eij[hi�fheY[ii�efjBcBpWjBed(�
Bcfhel[Z�h[ifedi[�je�ef[hWjBedWb�
BdYBZ[dji(�WdZ�?Wij[h�WZWfjWjBed�je�
j[YAdBYWb�WdZ�eh]WdBiWjBedWb�YAWd][i*

NA[�YediebBZWjBed�e?�jA[i[�fhWYjBY[i�
WBc[Z�Wj�BcfhelBd]�jA[�[cfbeo[[�
[nf[hB[dY[(�Wi�m[bb�Wi�b[l[hW]Bd]�jA[Bh�
iaBbbi(�][d[hWj[i�feiBjBl[�BcfWYji�ed�
fheZkYjBlBjo(�fheY[ii�gkWbBjo(�WdZ�jA[�

Ahekf�i�ef[hWjBedWb�f[h?ehcWdY[*�
@khjA[hceh[(�jA[o�ijh[d]jA[d�jA[�
fhe?[iiBedWb�Z[l[befc[dj�e?�[cfbeo[[i�
WdZ�?eij[h�jA[�YediebBZWjBed�e?�Wd�
eh]WdBiWjBedWb�Ykbjkh[�?eYki[Z�ed�
YedjBdkeki�Bcfhel[c[dj*

FWaYa

 SO=bV�O?R�aOTSbg(

¨ If[hWjBd]�Yeiji�?eh�Yecf[diWjBed�eh�
?Bd[i�WhBiBd]�?hec�mehafbWY[�
WYYBZ[dji*

!khBd]�jA[�Yekhi[�e?�fheZkYjBed(�jA[h[�Bi�W�
feiiBXBbBjo�jAWj�[cfbeo[[i�cWo�ik??[h�
AWhc(�BdYbkZBd]�BdCkhB[i(�Bbbd[ii[i(�eh�meha)
h[bWj[Z�Bbbd[ii[i*�Cd�WZZBjBed�je�jA[�AkcWd�
BcfWYj(�W�mehafbWY[�WYYBZ[dj�YWd�h[ikbj�Bd�
?BdWdYBWb�f[dWbjB[i(�Yecf[diWjBed�
fWoc[dji(�eh�WZZBjBedWb�Yeiji�?eh�jA[�
YecfWdo*

Ne�cBjB]Wj[�jABi�hBia(�PBiYe?Wd�Bi�mehaBd]�
jemWhZi�jA[�YedjBdkeki�Bcfhel[c[dj�e?�
Bji�A[WbjA�WdZ�iW?[jo�cWdW][c[dj�ioij[c(�
Z[iYhBX[Z�Bd�i[YjBed�/*-*.�e?�jABi�?MLM*�
NABi�WffheWYA�Wbbemi

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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;ffboBd]�fh[l[djBl[�c[Wikh[i�je�h[ZkY[�
jA[�fheXWXBbBjo�e?�WYYBZ[dji*

GbOTT�bc`?@dS`(

¨ L[ZkYjBed�Bd�h[l[dk[�Zk[�je�
ibemZemd�Bd�ef[hWjBedi�WdZ�
BdYh[Wi[Z�h[YhkBjc[dj�Yeiji�Wi�W�
h[ikbj�e?�BdYh[Wi[Z�ijW??�jkhdel[h�Zk[�
je�BdWZ[gkWj[�mehaBd]�YedZBjBedi�
YWki[Z�Xo�CeX�BdijWXBbBjo*

¨ @WBbkh[�je�fhelBZ[�mehaBd]�YedZBjBedi�
jAWj�BdYbkZ[�h[WiedWXb[�mehaBd]�
Aekhi(�iAB?ji(�eh�WZ[gkWj[�ijW??Bd]�ed�
iAB?ji�YWd�b[WZ�je�WYYBZ[dji*

?cfbeo[[i�cWo�X[Yec[�[nAWkij[Z�eh�
cWa[�fheZkYjBed�[hhehi�jAWj�YekbZ�
b[WZ�je�Yeijbo�fheZkYj�h[YWbbi�Zk[�je�
gkWbBjo�Biik[i(�fej[djBWbbo�AWhcBd]�
Ykijec[hi*�NABi�BdYh[Wi[i�jkhdel[h�
WdZ�h[YhkBjc[dj�Yeiji*

CdWZ[gkWj[�mehaBd]�YedZBjBedi(�ikYA�Wi�
[nY[iiBl[bo�bed]�eh�kdh[WiedWXb[�mehaBd]�
Aekhi(�Bdik??BYB[dj�iAB?j�fbWddBd](�eh�
BdWZ[gkWj[�ijW??Bd](�YWd�BdYh[Wi[�
[cfbeo[[�jkhdel[h�Bd�jA[�Ahekf�i�
ef[hWjBedi*�NABi�iBjkWjBed�W??[Yji�j[Wc�
ijWXBbBjo�WdZ�ABdZ[hi�jA[�YedjBdkBjo�e?�
fheZkYjBed�fheY[ii[i(�[if[YBWbbo�Bd�
BdZkijhBWb�[dlBhedc[dji�jAWj�h[gkBh[�W�
AB]A�Z[]h[[�e?�YeehZBdWjBed�WdZ�j[YAdBYWb�
[nf[hjBi[*

BB]A[h�jkhdel[h�YWd�Wbie�][d[hWj[�
WZZBjBedWb�ef[hWjBd]�Yeiji�h[bWj[Z�je�
i[b[YjBed(�h[YhkBjc[dj(�WdZ�jhWBdBd]�
fheY[ii[i(�Wi�m[bb�Wi�BdYh[Wi[�jA[�hBia�e?�
ef[hWjBedWb�[hhehi(�mehafbWY[�BdYBZ[dji(�
eh�gkWbBjo�Biik[i(�[if[YBWbbo�mA[d�ijW??�
bWYa�ik??BYB[dj�[nf[hB[dY[*�Cd�Y[hjWBd�
YWi[i(�jA[i[�YedZBjBedi�YWd�b[WZ�je�
h[]kbWjeho�ded)YecfbBWdY[(�bWXekh�
ZBifkj[i(�eh�W�Z[j[hBehWjBd]�meha�
[dlBhedc[dj(�mABYA�fei[i�Wd�WZZBjBedWb�
hBia�je�fheZkYjBlBjo�WdZ�bWXekh�Yeiji*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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PBiYe?Wd�AWi�febBYB[i�Bd�fbWY[�jAWj�WZZh[ii�
jA[�Wii[iic[dj(�cWdW][c[dj(�WdZ�
h[c[ZBWjBed�e?�cWj[hBWb�CLIi�$CdYBZ[dji(�
LBiai�WdZ�IffehjkdBjB[i%�h[bWj[Z�je�Bji�
emd�ijW??*�@Bhijbo(�jA[�f[efb[�cWdW][c[dj�
febBYo�[ijWXbBiA[i�W�?ekdZWjBed�jAWj�
Z[?Bd[i(�Z[iB]di(�WdZ�ZBii[cBdWj[i�W�
f[efb[�cWdW][c[dj�ceZ[b�je�WjjhWYj(�
Z[l[bef(�WdZ�h[jWBd�jWb[dj(�Wi�m[bb�Wi�
fhecej[�jA[�fAoiBYWb�WdZ�c[djWb�m[bb)
X[Bd]�e?�jA[�meha?ehY[�jAhek]A�f[hiedWb�
WdZ�fhe?[iiBedWb�]hemjA�WdZ�Xo�
]kWhWdj[[Bd]�jA[c�W�Z[Y[dj�CeX*

PBiYe?Wd�AWi�dej�cWZ[�if[YB?BY�febBjBYWb�
YeccBjc[dji�h[]WhZBd]�jA[�BdYbkiBed�e?�
f[efb[�?hec�lkbd[hWXb[�]hekfi�mBjABd�Bji�
meha?ehY[*�Bem[l[h(�jA[�YecfWdo�WffbB[i�
Bji�[gkWbBjo(�ZBl[hiBjo(�WdZ�BdYbkiBed�
febBYB[i�WYheii�jA[�XeWhZ�je�[dikh[�W�?WBh�
WdZ�h[if[Yj?kb�meha�[dlBhedc[dj(�
fh[l[djBd]�Wdo�?ehc�e?�ZBiYhBcBdWjBed*�
NA[i[�febBYB[i�Wh[�Yecfb[c[dj[Z�Xo�
Bdj[hdWb�fheY[Zkh[i�jAWj�BdYbkZ[�h[]kbWh�
jhWBdBd](�YecfbBWdY[�WkZBji(�f[h?ehcWdY[�
BdZBYWjeh�cedBjehBd](�WdZ�Yed?BZ[djBWb�
YAWdd[bi�?eh�h[fehjBd]�fej[djBWb�

lBebWjBedi(�Wbb�el[hi[[d�Xo�jA[�?jABYi�WdZ�
=ecfbBWdY[�=eccBjj[[�WdZ�jA[�BkcWd�
L[iekhY[i�![fWhjc[dj*

NA[�J[efb[�GWdW][c[dj�JebBYo�
[ijWXbBiA[i�jA[�?ebbemBd]�if[YB?BY�
fhBdYBfb[i6

¨ L[]WhZBd]�[gkWbBjo(�ZBl[hiBjo�WdZ�
BdYbkiBed

¨ QBjA�jA[�i[b[YjBed�WdZ�ABhBd]�e?�
fhe?[iiBedWbi

¨ NWb[dj�cWdW][c[dj�WdZ�fhecejBed�
WdZ�jhWBdBd]

¨ J[h?ehcWdY[�WdZ�Z[l[befc[dj�
[lWbkWjBedi

¨ L[ckd[hWjBed�ioij[c

¨ Qeha)bB?[�XWbWdY[

¨ L[]WhZBd]�fhBlWj[�bB?[�WdZ�ZB]BjWb�
ZBiYedd[YjBed

¨ AbeXWb�ioij[c�e?�eYYkfWjBedWb�iW?[jo�
WdZ�A[WbjA

¨ Q[b?Wh[

¨ ?jABYi�Bd�jA[�mehafbWY[

¨ =ehfehWj[�lebkdj[[hBd]

;ZZBjBedWbbo(�jA[�J[efb[�GWdW][c[dj�
JebBYo�ekjbBd[i�if[YB?BY�febBYB[i�jAWj�

WZZh[ii�Bd�ceh[�Z[jWBb�BcfWYji(�hBiai(�WdZ�
effehjkdBjB[i�e?�h[bWjBl[�BcfehjWdY[�
h[bWj[Z�je�ekh�emd�ijW??6

¨ IYYkfWjBedWb�A[WbjA�WdZ�iW?[jo�febBYo�
je�fhecej[�jA[�YedjBdkeki�
Bcfhel[c[dj�e?�A[WbjA(�iW?[jo�WdZ�
m[bb)X[Bd]�YedZBjBedi�Bd�jA[�
mehafbWY[�?eh�Wbb�Ahekf�[cfbeo[[i*

¨ ?gkWb�IffehjkdBjB[i(�!Bl[hiBjo(�
CdYbkiBed(�WdZ�BWhWiic[dj�
Jh[l[djBed�JebBYo6�NABi�febBYo�WBci�je�
Yh[Wj[�Wd�BdYbkiBl[�WdZ�h[if[Yj?kb�
meha�[dlBhedc[dj�mBjA�[gkWb�
effehjkdBjB[i(�[dikhBd]�jAWj�Wbb�
BdZBlBZkWbi�Wh[�jh[Wj[Z�?WBhbo(�
h[]WhZb[ii�e?�][dZ[h(�hWY[(�W][(�
ZBiWXBbBjo(�i[nkWb�ehB[djWjBed(�h[bB]Bed(�
eh�Wdo�ejA[h�f[hiedWb�YAWhWYj[hBijBY*�
@khjA[hceh[(�jA[�febBYo�[ijWXbBiA[i�
Yb[Wh�fheY[Zkh[i�?eh�fh[l[djBd]�WdZ�
WZZh[iiBd]�AWhWiic[dj�Bd�Wbb�Bji�
?ehci*

¨ NWb[dj�WYgkBiBjBed�febBYo�mAei[�
fkhfei[�Bi�je�WjjhWYj(�i[b[Yj�WdZ�h[jWBd�
jA[�X[ij�jWb[dj�je�BdYehfehWj[�
fhe?[iiBedWbi�mBjA�jA[�iaBbbi(�
ademb[Z][(�WXBbBjB[i�WdZ�X[AWlBekhi�
h[?b[Yj[Z�Bd�jA[�=eZ[�e?�=edZkYj*

¨ Edemb[Z][�cWdW][c[dj�febBYo�je�
ZBii[cBdWj[�WdZ�iAWh[�[nBijBd]�
ademb[Z][�mBjABd�jA[�Ahekf�WdZ�
fhecej[�YedjBdkeki�b[WhdBd]�WdZ�
jhWBdBd]�WdZ�Bji�[nYAWd][*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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;bb�jA[i[�febBYB[i�AWl[�X[[d�Wffhel[Z�Xo�
jA[��eWhZ�e?�!Bh[Yjehi�WdZ�Wh[�WlWBbWXb[�
ed�jA[�PBiYe?Wd�m[XiBj[(�Bd�jA[�=ehfehWj[�
Ael[hdWdY[�e�L[]kbWjBedi�WdZ�JebBYB[i�
i[YjBed�WdZ�ed�jA[�YehfehWj[�BdjhWd[j*

;ZZBjBedWbbo(�PBiYe?Wd�AWi�W�BkcWd�LB]Aji�
JebBYo*�NABi�febBYo�WZefji�jA[�XWiBY�
fhBdYBfb[i�e?�h[if[Yj�?eh�Bdj[hdWjBedWbbo�
h[Ye]dBp[Z�AkcWd�hB]Aji(�fhBcWhBbo�jAei[�
?ekdZ�Bd6

¨ NA[�-,�fhBdYBfb[i�e?�jA[�OdBj[Z�
HWjBedi�AbeXWb�=ecfWYj

¨ NA[�?khef[Wd�=edl[djBed�ed�BkcWd�
LB]Aji

¨ NA[�OdBj[Z�HWjBedi�=edl[djBed�ed�
jA[�LB]Aji�e?�jA[�=ABbZ

¨ NA[�AkBZBd]�JhBdYBfb[i�ed��kiBd[ii�
WdZ�BkcWd�LB]Aji6�Ccfb[c[djBd]�jA[�
OdBj[Z�HWjBedi�?hWc[meha�je�
hfhej[Yj(�h[if[Yj�WdZ�h[c[Zoi

¨ NA[�I?=!�]kBZ[bBd[i�?eh�
ckbjBdWjBedWb�[dj[hfhBi[i

¨ NA[�NhBfWhjBj[�![YbWhWjBed�e?�
JhBdYBfb[i�ed�GkbjBdWjBedWb�
?dj[hfhBi[i�WdZ�MeYBWb�JebBYo

¨ NA[�ieYBWb�febBYo�e?�jA[�Cdj[hdWjBedWb�
FWXekh�Ih]WdBpWjBed(�Wi�m[bb�Wi�Wdo�
ZeYkc[dji�eh�j[nji�jAWj�cWo�h[fbWY[�
eh�Yecfb[c[dj�jAei[�fh[lBekibo�
c[djBed[Z

NA[�AkcWd�hB]Aji�febBYo�?ehcWbBp[i�jA[�
PBiYe?Wd�Ahekf�i�YeccBjc[dj�je�
Z[?[dZBd](�fhecejBd]�WdZ�h[if[YjBd]�
AkcWd�hB]Aji�Bd�jA[�Z[l[befc[dj�e?�Bji�
XkiBd[ii�WYjBlBjB[i(�WdZ�Bd�fWhjBYkbWh�
bWXekh�hB]Aji6

¨ JheABXBjBed�e?�?ehY[Z�bWXekh*
¨ JheABXBjBed�e?�YABbZ�bWXekh*
¨ ?bBcBdWjBed�e?�ZBiYhBcBdWjBed�Bd�jA[�

mehafbWY[*
¨ L[if[Yj�?eh�?h[[Zec�e?�WiieYBWjBed�

WdZ�Yebb[YjBl[�XWh]WBdBd]*
¨ ?bBcBdWjBed�WdZ�fh[l[djBed�e?�

AWhWiic[dj�WdZ�lBeb[dY[*
¨ =ecfbBWdY[�mBjA�mehaBd]�YedZBjBedi*
¨ JhecejBed�e?�iW?[jo�WdZ�A[WbjA�Wj�

meha*
¨ Ne�[dikh[�jA[�Yed?BZ[djBWbBjo�WdZ�

hB]Aj�je�fhBlWYo�e?�[cfbeo[[i*

@khjA[hceh[(�jA[�BkcWd�LB]Aji�JebBYo�
[ijWXbBiA[i�lWhBeki�]kBZ[bBd[i�?eh�WYjBed(�
BdYbkZBd]6

¨ NA[�BZ[djB?BYWjBed(�mBjABd�hBia�
cWdW][c[dj�ioij[ci(�e?�fej[djBWb�
AkcWd�hB]Aji�BcfWYji�jAWj�jA[�
Ahekf�i�WYjBlBjB[i�cWo�][d[hWj[(�jA[�
Z[l[befc[dj�e?�c[YAWdBici�?eh�
fh[l[djBd]�WdZ�cBjB]WjBd]�ikYA�hBiai(�
WdZ(�kbjBcWj[bo(�jA[�h[Zh[ii�e?�
BcfWYji�iAekbZ�jA[o�cWj[hBWbBp[*�Cd�
jABi�h[]WhZ(�WffhefhBWj[�c[Wikh[i�
ckij�X[�jWa[d�Wi�ieed�Wi�feiiBXb[�
kfed�Z[j[YjBd]�W�AkcWd�hB]Aji�
lBebWjBed�Wj�jA[�?WYBbBjB[i(�Y[dj[hi(�eh�
beYWjBedi�mA[h[�jA[�Ahekf�i�
YecfWdB[i�eh�jA[Bh�XkiBd[ii�fWhjd[hi�
YWhho�ekj�jA[Bh�WYjBlBjB[i(�WdZ�jA[�
Yecf[j[dj�fkXbBY�WkjAehBjB[i�ckij�X[�
Bd?ehc[Z�Bd�WYYehZWdY[�mBjA�
WffbBYWXb[�h[]kbWjBedi*

¨ NWa[�WffhefhBWj[�c[Wikh[i�B?�W�
lBebWjBed�e?�AkcWd�hB]Aji�Bi�Z[j[Yj[Z�

Wj�jA[�Ahekf�i�?WYBbBjB[i�eh�jAei[�e?�Bji�
ikffbB[hi(�WdZ�Bd?ehc�jA[�Yecf[j[dj�
fkXbBY�WkjAehBjB[i�ie�jAWj�jA[o�cWo�
jWa[�WffhefhBWj[�WYjBed�mA[d�ikYA�
lBebWjBed�cWo�YedijBjkj[�Wd�
WZcBdBijhWjBl[�eh�YhBcBdWb�e??[di[*

¨ Ne�AWl[�c[YAWdBici�Bd�fbWY[�?eh�
h[fehjBd]�WdZ�h[Zh[iiBd]�fej[djBWb�
YWi[i�e?�AkcWd�hB]Aji�lBebWjBedi*

Cd?ehcWjBed�h[]WhZBd]�jA[�iYef[�e?�jA[�
febBYo�WdZ�jA[�cedBjehBd]�WdZ�ikf[hlBiBed�
Bd�WYYehZWdY[�mBjA�?MLM�.�G!L)J�AWi�
X[[d�h[fehj[Z�Bd�?MLM�A-��kiBd[ii�
=edZkYj(�i[YjBed��kiBd[ii�YedZkYj�
febBYB[i�WdZ�YehfehWj[�Ykbjkh[*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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PBiYe?Wd�AWi�YAWdd[bi�e?�ZBWbe]k[�WdZ�
YecckdBYWjBed�mBjA�jA[�fhe?[iiBedWbi�e?�
jA[�Ahekf�i�YecfWdB[i(�BdYbkZBd]�h[]kbWh�
c[[jBd]i�mBjA�[cfbeo[[�h[fh[i[djWjBl[i(�
[if[YBWbbo�Bd�jAei[�ikXiBZBWhB[i�mA[h[�jA[�
iBp[�e?�jA[�meha?ehY[�cWa[i�Bj�WZlBiWXb[(�
if[YB?BY�YeccBjj[[i�mBjA�fhe?[iiBedWbi�ed�
cWjj[hi�e?�if[YBWb�h[b[lWdY[�je�jA[�
YecfWdo�WdZ�Bji�emd�ijW??(�mehafbWY[�
YbBcWj[�ikhl[oi(�fh[i[djWjBedi�mBjA�
c[cX[hi�e?�i[dBeh�cWdW][c[dj(�if[YB?BY�
c[[jBd]i(�WdZ�dejB?BYWjBedi�ed�jA[�Ahekf�i�
BdjhWd[j*

NA[i[�YecckdBYWjBed�YAWdd[bi�Wbbem�?eh�
jA[�YediBZ[hWjBed�e?�ijW??�f[hif[YjBl[i�Bd�
Z[YBiBedi�WdZ�WYjBlBjB[i�h[bWj[Z�je�
cWdW]Bd]�CLIi*�I?�fWhjBYkbWh�dej[�Wh[6

¨ G[[jBd]i�mBjA�[cfbeo[[�
h[fh[i[djWjBl[i(�mABYA�Wh[�][d[hWbbo�
A[bZ�Wj�b[Wij�edY[�W�o[Wh(�cWo�eh�cWo�
dej�X[�A[bZ�h[]kbWhbo(�Z[f[dZBd]�ed�
jA[�YBhYkcijWdY[i(�Ykhh[dj�
b[]BibWjBed(�WdZ�W]h[[c[dji�X[jm[[d�
jA[�YecfWdo�WdZ�jA[�[cfbeo[[�
h[fh[i[djWjBl[i*�NA[i[�c[[jBd]i�cWo�
b[WZ�je�jA[�[ijWXbBiAc[dj�e?�Yebb[YjBl[�
XWh]WBdBd]�W]h[[c[dji�eh�if[YB?BY�
W]h[[c[dji�je�h[]kbWj[�WdZ�cedBjeh�

Wif[Yji�h[bWj[Z�je�AkcWd�h[iekhY[�
cWdW][c[dj*�;j�b[Wij�ed[�YecfWdo�
h[fh[i[djWjBl[(�WffeBdj[Z�Xo�i[dBeh�
cWdW][c[dj(�Bi�fh[i[dj�Wj�jA[i[�
c[[jBd]i�mBjA�[cfbeo[[�
h[fh[i[djWjBl[i*

¨ PBiYe?Wd�YedZkYji�ckbjB)o[Wh�]beXWb�
efBdBed�ikhl[oi�je�Wii[ii�jA[�meha�
[dlBhedc[dj�Bd�Bji�lWhBeki�
ikXiBZBWhB[i�WYheii�jA[�YekdjhB[i�
mA[h[�Bj�ef[hWj[i*�NA[�ceij�h[Y[dj�
ikhl[o�mWi�YedZkYj[Z�Bd�.,..�WdZ�
AWZ�W�24��h[ifedi[�hWj[*�;bb�ikhl[oi�
WdZ�eXi[hlWjBedi�m[h[�h[YehZ[Z�WdZ�
]hekf[Z�Bdje�ZB??[h[dj�YWj[]ehB[i(�
WbbemBd]�PBiYe?Wd�je�[lWbkWj[�Aem�Bji�
emd�ijW??�c[cX[hi�kdZ[hijWdZ�WdZ�
jhkij�jA[�ijhkYjkh[i�WdZ�fheY[ii[i�Bd�
fbWY[�?eh�[nfh[iiBd]�jA[Bh�YedY[hdi�eh�
d[[Zi�WdZ�h[Y[BlBd]�h[ifedi[i*

¨ NA[�fWhjBYBfWjBed�e?�meha[hi�Bd�
cWjj[hi�e?�iW?[jo�WdZ�A[WbjA�Bi�
]kWhWdj[[Z�Bd�Wbb�fbWdji�jAhek]A�
iW?[jo�WdZ�A[WbjA�YeccBjj[[i�)�Bd�
mABYA�jA[�YecfWdo�i�WYjBedi�Bd�
cWjj[hi�e?�hBia�fh[l[djBed�Wh[�
Yedikbj[Z�f[hBeZBYWbbo�)�ik]][ijBed�
Xen[i(�Wi�m[bb�Wi�ejA[h�[ijWXbBiA[Z�
YecckdBYWjBed�YAWdd[bi*

¨ Mf[YB?BY�fbWdi�je�[dYekhW][�WYjBl[�
ijW??�fWhjBYBfWjBed�Xo�[dikhBd]�jAWj�
jA[Bh�d[[Zi�Wh[�fheWYjBl[bo�
WZZh[ii[Z*

@khjA[hceh[(�Bd�Bcfb[c[djBd]�jA[�BkcWd�
LB]Aji�JebBYo(�jA[�Ahekf�i�YecfWdB[i�mBbb�
YebbWXehWj[�YedijhkYjBl[bo�mBjA�jAei[�

ijWa[AebZ[hi�eh�Bdj[h[ij[Z�fWhjB[i�jAWj�
cWo�W??[Yj�eh�X[�W??[Yj[Z�Xo�jA[�Ahekf�i�
WYjBlBjo�Bd�ehZ[h�je�[ijWXbBiA�YAWdd[bi�e?�
YecckdBYWjBed(�YedikbjWjBed�WdZ�YedjWYji�
jAWj�YedjhBXkj[�je�jA[�X[jj[h�f[h?ehcWdY[�
e?�jA[�Ahekf�WdZ�Bji�XkiBd[ii�fWhjd[hi�Bd�
jA[�Wh[W�e?�AkcWd�hB]Aji*

NA[�h[iekhY[i�ki[Z�Bd�jA[�fheY[ii[i�je�
YebbWXehWj[�mBjA�ekh�emd�ijW??�WdZ�jA[Bh�
h[fh[i[djWjBl[i�Wh[�fhBcWhBbo�AkcWd�WdZ(�
mA[d�d[Y[iiWho(�CN�h[iekhY[i*

Cd�jA[�if[YB?BY�YWi[�e?�f[hBeZBY�c[[jBd]i�
mBjA�meha[hi��h[fh[i[djWjBl[i(�jA[i[�Wh[�
cWBdbo�YedZkYj[Z�Xo�ijW??�?hec�jA[�beYWb�
beYWjBedi�mA[h[�jA[o�jWa[�fbWY[(�
[if[YBWbbo�?hec�jA[�AkcWd�h[iekhY[i�
Z[fWhjc[dj(�WdZ�Wh[�ed[�e?�jA[�jWiai�
BdYehfehWj[Z�Bdje�jA[Bh�feiBjBed*
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YedY[hdBd]�ekh�emd�ijW??�jAWj�cWo�WhBi[�
?hec�jA[�h[ZkYjBed�e?�YWhXed�[cBiiBedi�
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d[m�cWha[ji�WdZ�jA[�d[[Z�je�cWdW][�
ckbjBfb[�YAWbb[d][i�iBckbjWd[ekibo(�jA[�
BkcWd�L[iekhY[i�Wh[W�AWi�fhecej[Z�W�
ceh[�YediBij[dj�cWdW][c[dj�ceZ[b�
ehB[dj[Z�jemWhZi�WYjBl[�bBij[dBd](�mBjA�
cWdW][hi�Wi�W�?kdZWc[djWb�b[l[h�e?�
YAWd][*

NA[�eh]WdBpWjBed�AWi�WZWfj[Z�je�c[[j�
jA[i[�Z[cWdZi(�?eYkiBd]�ed�jA[�
jhWdi?ehcWjBed�WdZ�Z[l[befc[dj�e?�Bji�
f[efb[*�;�ijhed]�h[YhkBjc[dj�[??ehj�AWi�
X[[d�cWBdjWBd[Z�je�BdYehfehWj[�iaBbbi�
fh[lBekibo�bWYaBd]�mBjABd�jA[�YecfWdo(�
Yecfb[c[djBd]�eh]WdBY�]hemjA�mBjA�
[nj[hdWb�[nf[hjBi[*�NABi�[??ehj�AWi�X[[d�
WYYecfWdB[Z�Xo�jA[�YediebBZWjBed�e?�jA[�
BL��kiBd[ii�JWhjd[h�heb[(�ijh[d]jA[dBd]�
jB[i�mBjA�XkiBd[ii�Wh[Wi�WdZ�h[Bd?ehYBd]�
ijhWj[]BY�WbB]dc[dj*�;bb�jA[i[�WYjBedi�AWl[�

W�Yecced�]eWb6�je�Bcfb[c[dj�W�YediBij[dj�
cWdW][c[dj�ijob[�WYheii�Wbb�ikXiBZBWhB[i(�
YecXBdBd]�Yecf[jBjBl[d[ii(�ZBl[hiBjo(�WdZ�
jWb[dj�Z[l[befc[dj*

Cd�WZZBjBed(�PBiYe?Wd�Bi�Z[l[befBd]�if[YB?BY�
c[Wikh[i�je�cWdW][�BdYBZ[dji�h[bWj[Z�je�
Bji�emd�ijW??*�NA[i[�WYjBedi�WBc�je�
]kWhWdj[[�ikBjWXb[�WdZ�iW?[�mehaBd]�
YedZBjBedi(�fhecej[�jhWBdBd]�WdZ�
fhe?[iiBedWb�Z[l[befc[dj(�?eij[h�ZBl[hi[�
WdZ�BdYbkiBl[�jWb[dj(�WdZ�[dYekhW][�W�
A[WbjAo�meha)bB?[�XWbWdY[*�NA[�]eWb�Bi�dej�
edbo�je�h[ZkY[�hBiai�Xkj�Wbie�je�Yh[Wj[�W�
iW?[(�A[WbjAo(�WdZ�cejBlWjBd]�[dlBhedc[dj�
?eh�[l[hoed[*�@khjA[hceh[(�BdBjBWjBl[i�Wh[�
X[Bd]�Bcfb[c[dj[Z�je�h[Bd?ehY[�feiBjBl[�
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b[l[b�Xo�jA[�=ehfehWj[�BkcWd�L[iekhY[i�
![fWhjc[dj(�mABYA�cWdW][i�jA[c�
WddkWbbo�WdZ�Bd�jA[�bed][h�j[hc�mBjABd�jA[�
?hWc[meha�e?�jA[��[Wj�/,�ijhWj[]o�WdZ(�Xo�
[nj[diBed(�jA[o�Wh[�Bcfb[c[dj[Z�Bd�jA[�
ZB??[h[dj�beYWjBedi�e?�jA[�Ahekf�mA[h[�
WffbBYWXb[*
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Z[?BdBjBed�e?�jA[�WYjBed�fbWd�je�X[�
Bcfb[c[dj[Z�?Wbbi�kdZ[h�jA[�fkhlB[m�e?�
jA[�If[hWjBedWb�MkijWBdWXBbBjo�
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fheC[Yji�mBjA�W�jejWb�YWfBjWb�[nf[dZBjkh[�
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AWl[�X[[d�BZ[djB?B[Z�Bd�jA[�PBiYe?Wd�
Ahekf�i�bBij�e?�d[m�fhef[hjo(�fbWdj�WdZ�
[gkBfc[dj�WdZ�BdjWd]BXb[�?Bn[Z�Wii[ji�$i[[�
dej[i�1�WdZ�2�e?�jA[�YediebBZWj[Z�?BdWdYBWb�
ijWj[c[dji%�WdZ�AWl[�X[[d�?BdWdY[Z�
jAhek]A�YWiA�?bem�?hec�jA[�XkiBd[ii*�
PBiYe?Wd�Wbie�AWi�ikijWBdWXb[�?BdWdYBd]�
jAWj(�mABb[�dej�if[YB?BYWbbo�WbbeYWj[Z�je�jA[�
W?eh[c[djBed[Z�fheC[Yji(�YedjhBXkj[i�je�
PBiYe?Wd�i�ikijWBdWXb[�f[h?ehcWdY[(�Wi�
ekjbBd[Z�Bd�Bji�MkijWBdWXBbBjo�;YjBed�JbWd*

G[WikhBd]�jA[�[??[YjBl[d[ii�e?�WYjBedi�
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effehjkdBjB[i�BdleblBd]�ekh�emd�ijW??�Bi�
Yecfb[n�Zk[�je�jA[�ikXC[YjBl[�dWjkh[�e?�
cWdo�e?�jA[�[b[c[dji�Bdlebl[Z(�ikYA�Wi�
f[hiedWb�Z[l[befc[dj(�cejBlWjBed(�WdZ�
CeX�iWjBi?WYjBed*�;bjAek]A�m[�AWl[�c[jhBYi�
WdZ�[lWbkWjBedi�jAWj�Wbbem�ki�je�
WffhenBcWj[�jA[i[�Wif[Yji(�m[�h[Ye]dBp[�
jAWj�BdZBlBZkWb�f[hY[fjBed�fbWoi�W�Z[YBiBl[�
heb[�Bd�Wii[iiBd]�jA[�h[ikbji*
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eYYkfWjBedWb�A[WbjA�WdZ�iW?[jo(�ijW??�
jkhdel[h(�eh�jA[�f[hY[djW][�e?�mec[d�Bd�
cWdW][c[dj�feiBjBedi(�c[Wikh[c[dj�Bi�
ceh[�eXC[YjBl[�jAWdai�je�if[YB?BY�WdZ�
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WdZ�CeX�ijWXBbBjo�Xo�Bcfb[c[djBd]�YWh[[h�
fbWdi(�?eYkiBd]�ed�[nf[hB[dY[�WdZ�j[Wc�
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ed]eBd]�jhWBdBd]�fhe]hWci�Z[iB]d[Z�je�
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WYjBedi�WdZ�h[iekhY[i�WbbeYWj[Z�je�jABi�
Wh[W�Bd�.,.1*
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!khBd]�jA[�o[Wh(�PBiYe?Wd�AWi�YWhhB[Z�ekj�
YecckdBYWjBed�YWcfWB]di�ed�YehfehWj[�
fkhfei[�WdZ�lWbk[i(�fWhjBYkbWhbo�mBjABd�
jA[�Y[b[XhWjBed�e?�jA[�1,jA�WddBl[hiWho(�
Wbie�mBjA�jA[�Z[fbeoc[dj�e?�Wd�WmWh[d[ii�
YWcfWB]d�e?�-.�AebZ[d�Lkb[i�?eh�W�MW?[�
WdZ�MkijWBdWXb[�JheY[ii(�WdZ�jA[�ijW??�
[d]W][c[dj�ijhWj[]o�YWbb[Z�hPBiYe?Wd�
!BiYel[hoi�AWi�X[[d�cWBdjWBd[Z�je�cWa[�
f[efb[�Bd�jA[�eh]WdBiWjBed�WmWh[�e?�mAWj�
m[�Ze�Wj�PBiYe?Wd�Bd�ZB??[h[dj�Wh[Wi(�mBjA�W�
i[iiBed�YWhhB[Z�ekj�Bd�jABi�Wif[Yj�Xo�jA[�
=oX[hi[YkhBjo�j[Wc*

;ZZBjBedWbbo(�Bd�.,.1(�jA[�h[Ye]dBjBed�e?�
jA[�YeccBjc[dj�e?�f[efb[�mAe�AWl[�X[[d�
mehaBd]�Bd�jA[�Ahekf�?eh�W�Y[hjWBd�f[hBeZ�
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c[Wikh[i(�de�iB]dB?BYWdj�BcfWYji�h[ikbjBd]�
?hec�ded)YecfbBWdY[�mBjA�mehaBd]�
YedZBjBedi�AWl[�X[[d�BZ[djB?B[Z�Bd�jA[�
Ykhh[dj�o[Wh*

FS>c?S`ObW@?(

PBiYe?Wd�AWi�cWZ[�fhe]h[ii�Bd�jA[�
Z[jWBb[Z�[lWbkWjBed�e?�CeX�feiBjBedi�Xo�
Z[?BdBd]�W�YWjWbe]�e?�heb[i�jAWj�Wbbemi�?eh�
jA[�ijWdZWhZBpWjBed�e?�XWi[�iWbWhB[i�XWi[Z�
ed�YhBj[hBW�ikYA�Wi�h[gkBh[Z�jhWBdBd](�
AB[hWhYABYWb�h[fehjBd]�bBd[i(�if[YB?BY�
jhWBdBd](�WdZ�hBiai*�NABi�BdBjBWjBl[(�mABYA�
WBci�je�ijWdZWhZBp[�CeX�Z[?BdBjBedi�WdZ�
[dikh[�Bdj[hdWb�[gkBjo(�Wbie�?eYki[i�ed�
h[ZkYBd]�jA[�][dZ[h�fWo�]Wf�WdZ�fh[fWh[i�
jA[�YecfWdo�je�Yecfbo�mBjA�jA[�fWo�
jhWdifWh[dYo�h[]kbWjBedi�iYA[Zkb[Z�?eh�
.,.2*�NA[�fheC[Yj�i�iYef[�[dYecfWii[i�
jA[�YehfehWj[�b[l[b�WdZ�Wbb�ikXiBZBWhB[i*

PBiYe?Wd�AWi�fhecej[Z�h[Ye]dBjBed�WdZ�
f[h?ehcWdY[)XWi[Z�h[ckd[hWjBed�
jAhek]A�BdY[djBl[�ioij[ci�bBda[Z�je�
BdZBlBZkWb�WdZ�Yebb[YjBl[�?BdWdYBWb�WdZ�
ikijWBdWXBbBjo�]eWbi*�NABi�BdBjBWjBl[�?eij[hi�
cejBlWjBed(�[d]W][c[dj(�WdZ�?BdWdYBWb�
ijWXBbBjo�mBjABd�jA[�j[Wc(�YedjhBXkjBd]�je�W�
Ykbjkh[�e?�YedjBdkeki�Bcfhel[c[dj�WdZ�
WbB]dc[dj�mBjA�YehfehWj[�lWbk[i*�Cd�
WZZBjBed(�PBiYe?Wd�AWi�Bcfb[c[dj[Z�W�
?b[nBXb[�h[ckd[hWjBed�ijhWj[]o�Z[iB]d[Z�
je�ikffb[c[dj�XWi[�iWbWho�mBjA�WZZBjBedWb�
X[d[?Bji�jWBbeh[Z�je�[cfbeo[[�d[[Zi�WdZ�
jA[�h[iekhY[i�WlWBbWXb[�Wj�[WYA�beYWjBed*

�OW`�e@`YW?U�Q@?RWbW@?a&�Q@==SQbWdS�
PO`UOW?W?U�O?R�T`SSR@>�@T�Oaa@QWObW@?&�
O?R�a@QWO=�RWO=@UcS(

PBiYe?Wd�mehai�je�[dikh[�?WBh�WdZ�iW?[�
mehaBd]�YedZBjBedi�Bd�Wbb�Bji�ikXiBZBWhB[i(�
XejA�jAei[�mBjA�WdZ�mBjAekj�Yebb[YjBl[�
XWh]WBdBd]�W]h[[c[dji*�Cj�[dikh[i�
YecfbBWdY[�mBjA�Bdj[hdWb�ijWdZWhZi�jAWj�
]kWhWdj[[�?WBh�WdZ�iW?[�YedZBjBedi�?eh�Wbb�
ijW??�WdZ�h[if[Yji�[cfbeo[[i��hB]Aj�je�
eh]WdBp[�WdZ�fWhjBYBfWj[�Bd�h[fh[i[djWjBl[�
XeZB[i*�Mf[YB?BYWbbo(�W�=ebb[YjBl[�
�Wh]WBdBd]�;]h[[c[dj�mWi�?ehcWbBp[Z�Bd�
MfWBd�Bd�.,.1*

PBiYe?Wd�Bi�mehaBd]�je�Bcfhel[�WYjBl[�
bBij[dBd]�X[jm[[d�cWdW][c[dj�WdZ�j[Wci�
je�WZZh[ii�YedY[hdi�WdZ�[dAWdY[�jA[�
meha�[nf[hB[dY[*�NABi�BdYbkZ[i�jhWBdBd]�
?eh�cBZZb[�cWdW][hi�je�Z[l[bef�
fWhjBYBfWjBl[�b[WZ[hiABf�iaBbbi(�fhecejBd]�
ef[d�YecckdBYWjBed�WdZ�YebbWXehWjBl[�
fheXb[c)ieblBd]*�;ZZBjBedWbbo(�h[]kbWh�
[l[dji�AWl[�X[[d�eh]WdBp[Z�jAhek]Aekj�
jA[�o[Wh�je�]WjA[h�ik]][ijBedi�WdZ�
ijh[d]jA[d�jA[�XedZ�X[jm[[d�jA[�
YecfWdo�WdZ�Bji�ijW??*�Cd�jABi�h[]WhZ(�ceh[�
jAWd�-,,�f[efb[�fWhjBYBfWj[Z�Bd�Z[?BdBd]�
jA[�d[m��[Wj�/,�ijhWj[]BY�fbWd*

;ZZBjBedWbbo(�W�]beXWb�[cfbeo[[�efBdBed�
ikhl[o�Bi�fbWdd[Z�?eh�.,.2�je�ZBh[Yjbo�
YecckdBYWj[�jA[Bh�[nf[YjWjBedi�WdZ�
effehjkdBjB[i�?eh�Bcfhel[c[dj*

 SO=bV�O?R�aOTSbg(

NA[�cWBd�h[iekhY[i�WdZ�WYjBedi�Bd�jABi�
Wh[W�Wh[6

¨ NA[�YecfWdo�AWi�i[YkhBjo�e??BY[hi�Wj�
Wbb�Bji�cWdk?WYjkhBd]�?WYBbBjB[i*

¨ NA[�YecfWdo�AWi�W�YehfehWj[�
i[YkhBjo�e??BY[h*

¨ Cdl[ijc[dji�AWl[�X[[d�cWZ[(�dejWXbo�
Wj�jA[�!WdlBbb[�fbWdj�Bd�j[hci�e?�
iW?[jo�Bd�cWYABd[ho(�?WYBbBjB[i(�WdZ�
f[hiedWb�fhej[YjBl[�[gkBfc[dj7�Wbie�
iW?[jo�kf]hWZ[i�je�i[l[hWb�cWYABd[i�
Wj�jA[�Yedl[hjBd]�fheZkYjBed�fbWdji�Bd�
OhZBWBd�Bd�MfWBd�WdZ�Gedj]ec[ho�Bd�
jA[�OM;�mBjA�jA[�WBc�e?�BcfhelBd]�
jA[Bh�iW?[jo�b[l[b7�WdZ�Bdl[ijc[dji�Bd�
BcfhelBd]�?Bh[�fhej[YjBed*

¨ NA[�!WdlBbb[�fbWdj�AWi�eXjWBd[Z�
Y[hjB?BYWjBed�kdZ[h�CMI�01,,-(�jA[�
Bdj[hdWjBedWb�ijWdZWhZ�?eh�Wd�
IYYkfWjBedWb�B[WbjA�WdZ�MW?[jo�
GWdW][c[dj�Moij[c

¨ NhWBdBd]�AWi�X[[d�fhelBZ[Z(�if[YB?BY�
iW?[jo�YWcfWB]di�AWl[�X[[d�
YedZkYj[Z(�WdZ�meha�fheY[Zkh[�
BdijhkYjBedi�mBjA�W�?eYki�ed�iW?[jo�
AWl[�X[[d�Bcfb[c[dj[Z�WdZ�
?ehcWbBp[Z*�I?�fWhjBYkbWh�dej[�Wh[6

) !khBd]�jA[�o[Wh(�jA[�YehfehWj[�
YWcfWB]d�hAebZ[d�Lkb[ii�AWi�
X[[d�fhecej[Z�Bd�Wbb�
ikXiBZBWhB[i(�WYYecfWdB[Z�Xo�
WYjBlBjB[i�ikYA�Wi�jhWBdBd]�?eh�Wbb�
ijW??(�jA[�Bcfb[c[djWjBed�e?�

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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hMkijWBdWXBbBjo�GBdkj[ii�b[Z�Xo�
ikf[hlBiehi�WdZ�jA[�YWhhoBd]�ekj�
e?�hMkijWBdWXBbBjo�Nekhii�Xo�jA[�
?Bhij�bBd[�e?�cWdW][c[dj�XejA�Bd�
jA[�ikXiBZBWhB[i�WdZ�Bd�jA[�
YehfehWj[�Wh[W*

) @khjA[hceh[(�jA[�i[YedZ�
Nk[iZWo�e?�;fhBb�AWi�X[[d�
[ijWXbBiA[Z�Wi�MkijWBdWXBbBjo�
!Wo(�W�ZWo�ed�mABYA�jA[�
cWdW][c[dj�e?�[WYA�fbWdj�b[WZi�
WdZ�fhecej[i�WmWh[d[ii�WYjBedi�
ed�jA[�[dlBhedc[dj(�A[WbjA�WdZ�
iW?[jo*

) ;j�jA[�iWc[�jBc[(�if[YB?BY�
cWYABd[�iW?[jo�jhWBdBd]�AWi�X[[d�
fhelBZ[Z�je�ijW??�Bdlebl[Z�Bd�
YAWd][�cWdW][c[dj(�BdYbkZBd]�
jAei[�?hec�GWBdj[dWdY[(�
?d]Bd[[hBd](�If[hWjBedWb�
MkijWBdWXBbBjo(�WdZ�JheZkYjBed*�
NA[�fh[fWhWjBed�e?�meha�
BdijhkYjBedi�AWi�Wbie�X[[d�
ijh[d]jA[d[Z(�BdYehfehWjBd]�a[o�
iW?[jo�Bd?ehcWjBed�je�[dikh[�
iW?[h�WdZ�ceh[�ijWdZWhZBp[Z�
fheY[ii[i*

¨ GedBjehBd]�e?�fhefei[Z�WYjBedi�
?ebbemBd]�beij)jBc[�WYYBZ[dji�AWi�
X[[d�Bdj[diB?B[Z�je�[dikh[�jAWj�jA[o�
Wh[�Bcfb[c[dj[Z�mBjABd�jA[�
[ijWXbBiA[Z�jBc[?hWc[*

¨ J[hBeZBY�cedBjehBd]�e?�iW?[jo�
BdZBYWjehi�Bd�Wbb�cedjAbo�cWdW][c[dj�
YeccBjj[[i*

¨ L[ckd[hWjBed�AWi�X[[d�fWBZ�Bd�jAei[�
YWi[i�jAWj�AWl[�X[[d�CkijB?B[Z�mBjA�
jA[�eXC[YjBl[�e?�fhelBZBd]�eh�WbbemBd]�
h[fWhWjBed�Bd�h[bWjBed�je�jA[�
Yedi[gk[dY[i�e?�jA[�WYYBZ[dji*

NA[�[??[YjBl[d[ii�e?�jA[i[�c[Wikh[i�AWi�
Wbbem[Z�?eh�Wd�Bcfhel[c[dj�Bd�WYYBZ[dj�
hWj[�BdZBYWjehi�YecfWh[Z�je�jA[�ijWhj�e?�
jA[�MkijWBdWXBbBjo�;YjBed�JbWd(�[l[d�
[nY[[ZBd]�jA[�BdBjBWbbo�[ijWXbBiA[Z�]eWbi*

D`@>@bW@?�@T�US?RS`�SBcO=Wbg&�SBcO=�
b`SOb>S?b�O?R�SBcO=�@AA@`bc?WbWSa

Cd�bBd[�mBjA�jA[�febBYo�ed�[gkWb�
effehjkdBjB[i(�ZBl[hiBjo(�BdYbkiBed(�WdZ�
fh[l[djBed�e?�AWhWiic[dj(�BkcWd�
L[iekhY[i�fheY[ii[i�AWl[�X[[d�
ijh[d]jA[d[Z�je�[dikh[�jAWj�jA[h[�Bi�de�
ZBiYhBcBdWjBed�WdZ�jAWj�jA[�i[WhYA�?eh�
YWdZBZWj[i�Bi�YedZkYj[Z�mBjAekj�XBWi*�
???ehji�AWl[�Wbie�X[[d�cWZ[�je�?WYBbBjWj[�
WYY[ii�je�jhWBdBd](�WdZ�jA[�][dZ[h�
ZBc[diBed�Bi�ioij[cWjBYWbbo�WdWbop[Z�Bd�Wbb�
ijW??)h[bWj[Z�BdZBYWjehi*

QBjABd�jA[�MkijWBdWXBbBjo�;YjBed�JbWd(�ed[�
e?�jA[�eXC[YjBl[i�Bi�je�BdYh[Wi[�jA[�
fh[i[dY[�e?�mec[d�Bd�cWdW][c[dj�
feiBjBedi*�Ne�jABi�[dZ(�WYjBedi�Wh[�X[Bd]�
YWhhB[Z�ekj�je�BZ[djB?o�?[cWb[�jWb[dj(�e??[h�
if[YB?BY�jhWBdBd](�WdZ�ikffehj�jA[Bh�
Z[l[befc[dj�jemWhZ�b[WZ[hiABf�heb[i*�NA[�
?n[YkjBl[�MkijWBdWXBbBjo�=eccBjj[[�
cedBjehi�fhe]h[ii�gkWhj[hbo(�WdWbopBd]�
jA[�?WYjehi�jAWj�[nfbWBd�jA[�lWhBWjBedi(�WdZ�
h[fehji�f[hBeZBYWbbo�je�jA[�;ffeBdjc[dji(�
L[ckd[hWjBed(�WdZ�MkijWBdWXBbBjo�
=eccBjj[[�e?�jA[��eWhZ�e?�!Bh[Yjehi*�M[[�

jA[�[lebkjBed�e?�jABi�BdZBYWjeh�Bd�i[YjBed�
/*-*/(�JWhWc[j[hi�WdZ�NWh][ji(�e?�jABi�
?MLM*

;j�jA[�beYWb�b[l[b(��hWpBb�ijWdZi�ekj�?eh�jA[�
Bcfb[c[djWjBed�e?�Wd�BddelWjBl[�fheC[Yj�
je�fhecej[�ZBl[hiBjo�WdZ�WmWh[d[ii(�kiBd]�
cWiYeji�jAWj�AB]AbB]Aj�BdZBlBZkWb�
ZB??[h[dY[i�WdZ�WXBbBjB[i*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji
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9SdS=@AW?U�@c`�@e?�abOTT�bV`@cUV�
b`OW?W?U&�AS`T@`>O?QS�SdO=cObW@?�O?R�
W?bS`?O=�A`@>@bW@?&�O?R�W?Q`SOaW?U�
Y?@e=SRUS&�Q@?bW?c@ca�W>A`@dS>S?b&�
O?R�A`@RcQbWdWbg

!khBd]�jA[�o[Wh(�jA[�d[m�jhWBdBd]�febBYo�
mWi�Bcfb[c[dj[Z�WdZ�ZBii[cBdWj[Z(�
WYYecfWdB[Z�Xo�if[YB?BY�i[iiBedi�je�
[dikh[�Bji�fhef[h�WffbBYWjBed*�Ne�
]kWhWdj[[�jAWj�jA[�ijhWj[]o�Bi�

Bcfb[c[dj[Z�WYheii�Wbb�ikXiBZBWhB[i(�beYWb�
cWdW][hi�m[h[�WffeBdj[Z�je�YeehZBdWj[�
jhWBdBd]�WYjBlBjB[i�Bd�[WYA�Yekdjho*

NA[�YecfWdo�cWBdjWBdi�jA[�
PBiYeWYWZ[co�fbWj?ehc(�Bdj[]hWj[Z�Bdje�
jA[�YehfehWj[�BdjhWd[j(�mABYA�Y[djhWbBp[i�
Wbb�jA[�Ahekf�i�jhWBdBd]�e??[hBd]i�WdZ�
?WYBbBjWj[i�WYY[ii�je�iAWh[Z�ademb[Z][*�
;ced]�jA[�ceij�h[b[lWdj�Wh[Wi�Yel[h[Z�
jABi�o[Wh�Wh[�jhWBdBd]�Bd�h[]kbWjeho�

YecfbBWdY[(�YoX[hi[YkhBjo(�jA[�ki[�e?�
WhjB?BYBWb�Bdj[bbB][dY[(�W�Ykbjkh[�e?�
YedjBdkeki�Bcfhel[c[dj(�f[hiedWb�ZWjW�
fhej[YjBed(�WdZ�jA[�W?eh[c[djBed[Z�
YehfehWj[�YWcfWB]d(��-.�AebZ[d�Lkb[i(��
?eh�i[Ykh[�WdZ�ikijWBdWXb[�fheY[ii[i*

@khjA[hceh[(�fhe]h[ii�AWi�X[[d�cWZ[�Bd�
Z[l[befBd]�l[hiWjBbBjo�cWjhBY[i�WdZ�Yb[Whbo�
Z[?BdBd]�heb[i�mBjABd�fheZkYjBed�j[Wci�Bd�
ZB??[h[dj�YekdjhB[i(�jeebi�jAWj�YedjhBXkj[�

je�efjBcBpBd]�jA[�eh]WdBiWjBed�WdZ�
[dAWdYBd]�Bdj[hdWb�ademb[Z][*

@eh�Wbb�jABi�Bdl[ijc[dj�Bd�AkcWd�YWfBjWb�
Z[l[befc[dj(�jA[�]hekf�AWi�WbbeYWj[Z�
k-*1�cBbbBed�Bd�.,.1�$k-*-�cBbbBed�Bd�.,.0%*

NA[�Xh[WaZemd�e?�jhWBdBd]�Aekhi�?eh�.,.1�
WdZ�jA[�fh[lBeki�o[Wh�Bi�Wi�?ebbemi6

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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9WUWbWhObW@?

NA[�ZB]BjBpWjBed�e?�Bdj[hdWb�fheY[ii[i�AWi�
X[Yec[�W�a[o�ZhBl[h�?eh�BcfhelBd]�jA[�
[cfbeo[[�[nf[hB[dY[�Wj�PBiYe?Wd*�Cd�jA[�
BkcWd�L[iekhY[i�Wh[W(�W�YedjBdkeki�
Bcfhel[c[dj�fheC[Yj�kiBd]�jA[�EWBp[d�
c[jAeZebe]o�AWi�X[[d�Bcfb[c[dj[Z*�NABi�
fheC[Yj�BdYbkZ[i(�Wced]�ejA[h�jABd]i(�jA[�
ZB]BjBpWjBed�e?�h[fehjBd]�fheY[ii[i�WdZ�
if[YB?BY�ZWjW�cWdW][c[dj�?eh�jA[�Wh[W(�
h[ikbjBd]�Bd�iB]dB?BYWdj�iWlBd]i�Bd�
WZcBdBijhWjBl[�h[fehjBd]�jWiai*�;�]beXWb�
jeeb�AWi�X[[d�Bcfb[c[dj[Z�je�[dikh[�
kdB?ehcBjo�WdZ�ijWdZWhZBpWjBed�Bd�BL�
Bd?ehcWjBed�cWdW][c[dj�WYheii�jA[�
YecfWdo*�NABi�ioij[c�Wbbemi�?eh�jA[�
YediebBZWjBed�e?�a[o�ZWjW�?hec�Wbb�
ikXiBZBWhB[i(�Bcfhel[i�jA[�jhWY[WXBbBjo�WdZ�
h[bBWXBbBjo�e?�Bd?ehcWjBed(�WdZ�?WYBbBjWj[i�
Z[YBiBed)cWaBd]*

@khjA[hceh[(�je�b[l[hW][�jA[�fej[djBWb�e?�
;hjB?BYBWb�Cdj[bbB][dY[(�jA[�;C�;YWZ[co�AWi�
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BddelWjBed�WdZ�h[]kbWjeho�YecfbBWdY[(�
e??[hBd]�?ehcWji�jWBbeh[Z�je�jA[�d[[Zi�e?�
cWdk?WYjkh[hi�WdZ�Yedikc[hi�Bd�Wd�
BdYh[WiBd]bo�Z[cWdZBd]�]beXWb�cWha[j*

@khjA[hceh[(�jAWdai�je�Bji�Z[[f�
ademb[Z][�e?�YebbW][d(�PBiYe?Wd�AWi�
[nfWdZ[Z�Bji�[nf[hjBi[�X[oedZ�jA[�?eeZ�
i[Yjeh�je�Z[l[bef�BddelWjBl[�iebkjBedi�Bd�
jA[�?eeZ�WdZ�A[WbjAYWh[�BdZkijhB[i*�
=ebbW][d(�Zk[�je�Bji�?kdYjBedWb�fhef[hjB[i�
WdZ�XBeYecfWjBXBbBjo(�AWi�X[Yec[�W�a[o�
cWj[hBWb�?eh�WffbBYWjBedi�hWd]Bd]�?hec�
dkjhBjBedWb�ikffb[c[dji�je�WZlWdY[Z�
c[ZBYWb�Z[lBY[i*

Il[hWbb(�PBiYe?Wd�cWdk?WYjkh[i�WdZ�
ikffbB[i�fheZkYji�WdZ�iebkjBedi�?eh�jA[�
?eeZ�WdZ�A[WbjA�cWha[ji�?eh�BdYh[WiBd]bo�
YediYBeki�Yedikc[hi�mAe�Z[cWdZ�
]h[Wj[h�jhWdifWh[dYo�h[]WhZBd]�jA[�
[dlBhedc[djWb�WdZ�ieYBWb�BcfWYj�e?�
fheZkYji(�?kdYjBedWb�f[h?ehcWdY[(�iW?[jo(�
WdZ�fheZkYjBed�jhWY[WXBbBjo�jAhek]Aekj�
jA[�[djBh[�lWbk[�YAWBd*

NABi�jh[dZ�Bi�ikffehj[Z�Xo�]el[hdc[dj�
WkjAehBjB[i(�ded)]el[hdc[djWb�
eh]WdBiWjBedi(�BdZkijho�eh]WdBiWjBedi�WdZ�
WiieYBWjBedi(�WdZ�Yedikc[hi�jAhek]A�
h[]kbWjBed�WdZ�Y[hjB?BYWjBed*

NABi�Yedj[nj�Yh[Wj[i�W�Yecfb[n�
[dlBhedc[dj�e?�?kdYjBedWb�WdZ�h[]kbWjeho�
h[gkBh[c[dji�jAWj�Z[cWdZi�W�
Yecfh[A[diBl[�WffheWYA�je�?eeZ�gkWbBjo�
WdZ�iW?[jo�cWdW][c[dj*

Ikh�WffheWYA�X[]Bdi�mBjA�jA[�
Z[l[befc[dj�e?�fheZkYji�WdZ�
WffbBYWjBedi(�?eYki[Z�ed�c[[jBd]�jA[�
[nf[YjWjBedi�e?�ekh�Ykijec[hi�WdZ�
Yedikc[hi�mABb[�YecfboBd]�mBjA�gkWbBjo�
WdZ�?eeZ�iW?[jo�h[]kbWjBedi*�Cj�[nj[dZi�je�
ekh�fheZkYjBed�?WYBbBjB[i(�Z[iB]d[Z�
WYYehZBd]�je�Bdj[hdWjBedWb�ijWdZWhZi(�WdZ�

BdYbkZ[i�jhWBdBd]�fhe]hWci�Bd�Ao]B[d[�WdZ�
fheZkYj�iW?[jo(�Wi�m[bb�Wi�hB]eheki�Yedjheb�
e?�hWm�cWj[hBWbi(�mABYA�ckij�c[[j�
if[YB?BYWjBedi�W]h[[Z�kfed�mBjA�Wffhel[Z�
ikffbB[hi*

Cd�WZZBjBed(�m[�AWl[�ioij[ci�?eh�Z[j[YjBd]�
ded)Yed?ehcBd]�cWj[hBWbi(�fhejeYebi�?eh�
h[ifedZBd]�je�?eeZ�iW?[jo�YhBi[i(�f[ij�WdZ�
AWpWhZeki�ikXijWdY[�Yedjheb�fbWdi(�
f[hiedWb�Ao]B[d[�c[Wikh[i(�WdZ�if[YB?BY�
febBYB[i�?eh�cWdW]Bd]�fbWdj�lBiBji*�;bb�e?�
jABi�]kWhWdj[[i�iW?[jo�WdZ�gkWbBjo�Wj�[l[ho�
ijW][�e?�jA[�fheY[ii*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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>?bS`Saba�O?R�@AW?W@?a�@T�
abOYSV@=RS`a
9FEF�,�F6A',

=edikc[hi�WdZ�[dZ�ki[hi�YedijBjkj[�W�a[o�
]hekf�e?�W??[Yj[Z�ijWa[AebZ[hi�?eh�
PBiYe?Wd(�fWhjBYkbWhbo�Bd�h[bWjBed�je�jA[�
A[WbjA�WdZ�iW?[jo�e?�jA[�fheZkYji*

Ne�Z[?Bd[�jABi�WffheWYA(�PBiYe?Wd�
Yecfh[A[diBl[bo�WZZh[ii[i�jA[�
[nf[YjWjBedi�e?�Bji�Ykijec[hi�WdZ(�Xo�
[nj[diBed(�Yedikc[hi(�WkjAehBjB[i(�WdZ�
WiieYBWjBedi�Xo�fhelBZBd]�fkXbBY�
YeccBjc[dji�$[*]*(�febBYB[i(�j[YAdBYWb�
ZeYkc[dji(�jA[�=eZ[�e?�=edZkYj(�WdZ�jA[�
MkffbB[h�=eZ[�e?�=edZkYj%�Bd�Bji�[??ehji�je�
YedjBdkekibo�Bcfhel[�Bji�e??[hBd]�WdZ�
fheWYjBl[bo�Yecfbo�mBjA�jA[�bWj[ij�
h[gkBh[c[dji*�NABi�WbB]di�mBjA�jA[�Ahekf�i�
YeccBjc[dj�je�h[if[YjBd]�jA[�AkcWd�
hB]Aji�e?�Yedikc[hi�WdZ�[dZ�ki[hi(�
fWhjBYkbWhbo�jA[Bh�hB]Aj�je�A[WbjA�WdZ�
fheZkYj�iW?[jo(�Wi�i[j�ekj�Bd�jA[�Ahekf�i�
emd�=eZ[�e?�=edZkYj*

;ffhefhBWj[�YecckdBYWjBed�YAWdd[bi�
AWl[�X[[d�BZ[djB?B[Z�WdZ�[ijWXbBiA[Z�je�
[dikh[�ef[d�ZBWbe]k[�WdZ�je�ijWo�
Bd?ehc[Z�e?�jA[Bh�d[[Zi�WdZ�[nf[YjWjBedi(�
WbbemBd]�jA[�BZ[djB?BYWjBed�WdZ�WdWboiBi�e?�
jA[�ceij�h[b[lWdj�Wif[Yji*

Mf[YB?BYWbbo(�?eh�PBiYe?Wd(�Ykijec[h�
Bdj[hWYjBed�Bi�W�AB]Abo�lWbkWXb[�jeeb*�Cj�
Wbbemi�jA[c�je�BdYehfehWj[�Yedikc[h�
Bdj[h[iji�WdZ�efBdBedi�Bdje�jA[�
Z[l[befc[dj�e?�jA[Bh�fheZkYj�lWbk[�
fhefeiBjBed(�[if[YBWbbo�h[]WhZBd]�

fhej[YjBed�W]WBdij�hBiai�jAWj�cWo�W??[Yj�
A[WbjA�eh�iW?[jo*�I?�fWhjBYkbWh�dej[�Bd�jABi�
fheY[ii�Wh[�Ykijec[h�iWjBi?WYjBed�ikhl[oi�
WdZ�jA[�YecfbWBdji�WdZ�YbWBci�ioij[c*

PBiYe?Wd�i�iWb[i�j[Wc�AWi�W�iWjBi?WYjBed�
Wii[iic[dj�ioij[c�jAWj�Wbbemi�Bj�je�
ZBh[Yjbo�]WjA[h�Ykijec[h�?[[ZXWYa�Xo�
fhBcWhBbo�c[WikhBd]�?ekh�fWhWc[j[hi�
$fheZkYj�gkWbBjo(�Z[bBl[ho�i[hlBY[(�
[YedecBY�Yecf[jBjBl[d[ii(�WdZ�j[YAdBYWb�
WiiBijWdY[%*

PBiYe?Wd�Wbie�AWi�Wd�Bdj[]hWj[Z�
YecfbWBdji�WdZ�YbWBci�ioij[c�jAWj�
?WYBbBjWj[i�ZBWbe]k[�WdZ�YecckdBYWjBed�je�
h[]Bij[h(�BZ[djB?o(�jhWYa(�WdZ�WdWbop[�Wdo�
h[fehji�e?�ZBiiWjBi?WYjBed�mBjA�fheZkYji�eh�
i[hlBY[i�ikffbB[Z�Xo�jA[�PBiYe?Wd�Ahekf�
je�Bji�Ykijec[hi*�NABi�Bi�W�Yheii)?kdYjBedWb�
YedjBdkeki�Bcfhel[c[dj�ioij[c�Bd�mABYA�
jA[�Z[fWhjc[dji�Bdlebl[Z�ckij�WdWbop[�
jA[�YWki[�e?�jA[�ZBiiWjBi?WYjBed�WdZ�
YedjhBXkj[�Yehh[YjBl[�WYjBedi�je�X[�
Bcfb[c[dj[Z�mBjABd�jA[�eh]WdBiWjBed�je�
fh[l[dj�Bji�h[Ykhh[dY[*�;bb�BdijWdY[i�e?�
ZBiiWjBi?WYjBed�Wh[�WdWbop[Z(�WbbemBd]�?eh�
cedBjehBd]�e?�XejA�jA[�cWj[hBWbi�h[jkhd[Z�
Wi�W�h[ikbj�e?�YecfbWBdji�WdZ�jA[�
Yecf[diWjBed�fhelBZ[Z�je�Ykijec[hi*

@eh�ceh[�Bd?ehcWjBed�ed�Aem�PBiYe?Wd�
Bdj[hWYji�mBjA�Bji�Ykijec[hi�WdZ(�
jA[h[?eh[(�BdZBh[Yjbo�mBjA�Yedikc[hi�WdZ�
[dZ�ki[hi(�fb[Wi[�h[?[h�je�jA[�ijWa[AebZ[h�
]hekf�i[YjBed�e?�?MLM�-�WdZ�.�)�
L[gkBh[c[dji�WdZ�][d[hWb�Bd?ehcWjBed*

>?QWRS?ba&�`WaYa�O?R�
@AA@`bc?WbWSa�@T�`S=ObWdS�
W>A@`bO?QS�O?R�bVSW`�
W?bS`OQbW@?�eWbV�bVS�
ab`ObSUg�O?R�PcaW?Saa�
>@RS=

9FEF�,�F6A'-&�9FEF�,� EC'+
NA[�WYjkWb�WdZ�fej[djBWb�A[WbjA�WdZ�iW?[jo�
BdYBZ[dji�?eh�Yedikc[hi�Wh[�ZBh[Yjbo�
h[bWj[Z�je�PBiYe?Wd�i�XkiBd[ii�ceZ[b�
Z[iYhBX[Z�WXel[�Bd�jABi�?MLM*

NA[i[�BdYBZ[dji�kdZ[hfBd�jA[�Ahekf�i�
ijhWj[]BY�WffheWYA�WdZ�YedjhBXkj[�je�jA[�
YedjBdkeki�WZWfjWjBed�e?�Bji�XkiBd[ii�
ceZ[b(�]kBZBd]�fheZkYj�Z[iB]d(�fheZkYjBed�
fheY[ii[i(�WdZ�Yedjheb�ioij[ci*

@eeZ�gkWbBjo�WdZ�iW?[jo

PBiYe?Wd�mehai�je�WYAB[l[�[nY[bb[dY[(�
iBdY[�jA[�Bdj[]hBjo�e?�jA[�fheZkYji�jAWj�
h[WYA�jA[�[dZ�Yedikc[h�Z[f[dZi�Bd�fWhj�
ed�ekh�fWYaW]Bd]�WdZ�Bd]h[ZB[dji*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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Ne�jABi�[dZ(�PBiYe?Wd�AWi�W�?eeZ�iW?[jo�
ioij[c�Z[iYhBX[Z�Bd�Z[jWBb�Bd�i[YjBed�/*.*.�
e?�jABi�?MLM*

Bem[l[h(�m[�Wh[�dej�[n[cfj�?hec�jA[�
feiiBXBbBjo�e?�W�?eeZ�iW?[jo�BdYBZ[dj(�W�
YBhYkcijWdY[�jAWj�mekbZ�[djWBb�W�hBia�?eh�
PBiYe?Wd�XejA�Wj�W�h[]kbWjeho�b[l[b�Zk[�je�
ded)YecfbBWdY[�mBjA�fheZkYj�gkWbBjo�
ijWdZWhZi�WdZ�h[fkjWjBedWbbo*

Cd�jABi�YWi[(�m[�AWl[�Z[l[bef[Z�hB]eheki�
fhejeYebi�je�cWdW][�WdZ�cBjB]Wj[�Wdo�hBia(�
[dikhBd]�W�gkBYa�WdZ�[??[YjBl[�h[ifedi[�je�
fhej[Yj�XejA�ekh�YbB[dji�WdZ�[dZ�
Yedikc[hi*

;ZZBjBedWbbo(�PBiYe?Wd�AWi�if[YB?BY�
h[ifedi[�fbWdi�Bd�fbWY[�je�WdjBYBfWj[�eh�
cBjB]Wj[�fej[djBWb�?kjkh[�?BdWdYBWb�
BcfWYji*

=ecfbBWdY[�mBjA�jA[�h[gkBh[c[dji�e?�
?MLM�.�M�G)/�fWhW]hWfA�04�BdYbkZ[i�Wbb�
Yedikc[hi�WdZ+eh�[dZ�ki[hi�mAe�YekbZ�X[�
cWj[hBWbbo�W??[Yj[Z�Xo�W�?eeZ�iW?[jo�
BdYBZ[dj7�jAWj�Bi(�Wdo�Yedikc[h�e?�W�
fheZkYj�cWdk?WYjkh[Z�mBjA�W�YWiBd](�
fWYaW]Bd](�eh�Bd]h[ZB[dj�ikffbB[Z�Xo�
PBiYe?Wd*�NABi�BdYbkZ[i�jAei[�mAe�cWo�X[�
W??[Yj[Z�Xo�ekh�emd�ef[hWjBedi�WdZ�lWbk[�
YAWBd(�jAhek]A�ekh�fheZkYji(�WdZ�jAhek]A�
ekh�XkiBd[ii�h[bWjBediABfi*�NA[�BdYBZ[dj�
WdZ�hBia�Wh[�YediBZ[h[Z�je�X[�h[bWj[Z�je�
fej[djBWb�BdZBlBZkWb�YWi[i(�Wi�i[j�ekj�Bd�
feBdj�-,$X%�e?�?MLM�M0*

=ebbW][d

PBiYe?Wd�Bi�YeccBjj[Z�je�jhWdi?ehcBd]�Bji�
[nj[diBl[�ademb[Z][�Bd�jA[�fheY[iiBd](�
ki[(�WdZ�jhWdi?ehcWjBed�e?�hWm�cWj[hBWbi(�
[if[YBWbbo�YebbW][d(�Bdje�fheZkYji�WdZ�
iebkjBedi�jAWj�YedjhBXkj[�je�BcfhelBd]�
f[efb[�i�A[WbjA�WdZ�m[bb)X[Bd]*�Cd�jABi�
h[]WhZ(�jA[�XkiBd[ii�effehjkdBjo�?eh�
YebbW][d)XWi[Z�fheZkYji�AWi�X[[d�
BZ[djB?B[Z�Wi�fWhjBYkbWhbo�BcfehjWdj(�WdZ�
h[iekhY[i�Wh[�X[Bd]�WbbeYWj[Z�WdZ�WYjBedi�
Wh[�X[Bd]�YWhhB[Z�ekj�mBjABd�jA[�
?hWc[meha�e?�jA[�ijhWj[]BY�fbWd�je�h[WbBp[�
jABi�effehjkdBjo*

FBa[mBi[(�mBjA�h[]WhZ�je�YebbW][d)XWi[Z�
fheZkYji(�m[�Wh[�YediBZ[hBd]�YecfWdB[i�
WdZ�Yedikc[hi�mAe�YWd�BdYehfehWj[�jA[c�
Bdje�XejA�?eeZ�WdZ�A[WbjA�WffbBYWjBedi*

NA[�?ebbemBd]�Z[jWBbi�jA[�cWj[hBWb�CLIi�
WhBiBd]�?hec�jA[�BcfWYji�WdZ�
Z[f[dZ[dYB[i�ed�ekh�Yedikc[hi�WdZ+eh�
[dZ�ki[hi�jAhek]A�jA[�WdWboiBi�e?�h[bWjBl[�
BcfehjWdY[(�jA[Bh�YbWiiB?BYWjBed�Xo�
YWj[]eho�WdZ�jA[Bh�Z[iYhBfjBed(�Wi�m[bb�Wi�
jA[Bh�Bdj[hWYjBed�mBjA�PBiYe?Wd�i�XkiBd[ii(�
ijhWj[]o�WdZ�?BdWdYBWb�fbWddBd]�Bd�
WYYehZWdY[�mBjA�jA[�M�G)/�ZBiYbeikh[�
h[gkBh[c[dj�e?�?MLM�.*

D@aWbWdS�W>AOQb

�`SObS`�aSQc`Wbg�W?�A`@bSQbW?U�Q@?ac>S`�
VSO=bV�bV`@cUV�bVS�OR@AbW@?�@T�PSab�
A`OQbWQSa�W?�T@@R�aOTSbg

PBiYe?Wd�fbWoi�W�lBjWb�heb[�Bd�jA[�]beXWb�
?eeZ�YAWBd(�fhelBZBd]�fheZkYji�jAWj�[dWXb[�
jA[�iW?[�WdZ�[??BYB[dj�fheY[iiBd]�e?�c[Wj�
WdZ�ejA[h�fhej[Bdi*�NABi�YeccBjc[dj�je�
?eeZ�iW?[jo�Bi�h[?b[Yj[Z�Bd�jA[�Cdj[]hWj[Z�
@eeZ�MW?[jo�WdZ�KkWbBjo�Moij[c(�Z[iB]d[Z�
je�[dikh[�YecfbBWdY[�mBjA�Bdj[hdWjBedWb�
ijWdZWhZi�WdZ�WffbBYWXb[�h[]kbWjBedi�Bd�Wbb�
cWha[ji�mA[h[�m[�ef[hWj[*

NABi�ioij[c�[dYecfWii[i�[l[hojABd]�?hec�
fheZkYj�Z[iB]d�WdZ�Z[l[befc[dj�je�
cWdk?WYjkhBd]�WdZ�ZBijhBXkjBed(�
BdYehfehWjBd]�fh[l[djBl[�WdZ�Yehh[YjBl[�
Yedjhebi�je�WleBZ�Wdo�BdZBlBZkWb�?eeZ�
iW?[jo�YhBiBi�BdYBZ[dji*

;ZZBjBedWbbo(�Bj�iAekbZ�X[�dej[Z�jAWj�jA[�
fheZkYji�ikffbB[Z�Xo�PBiYe?Wd�Wh[�dej�
BdYbkZ[Z�Bd�jA[�YWj[]ehB[i�[ijWXbBiA[Z�Xo�
?MLM�M0�fWhW]hWfA�-,*�W%*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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FWaY

FWaY�@T�?@?'Q@>A=WO?QS�eWbV�BcO=Wbg�
abO?RO`Ra�@`�O�T@@R�aOTSbg�Q`WaWa�bVOb�
Q@c=R�=SOR�b@�=OeacWba�O?R�`SAcbObW@?O=�
RO>OUS

@WBbkh[�je�c[[j�gkWbBjo�ijWdZWhZi�Bd�jA[�
fheZkYjBed�WdZ�ZBijhBXkjBed�e?�fheZkYji�
jAWj�W??[Yj�Yedikc[h�A[WbjA�YWd�ZWcW][�W�
YecfWdo�i�h[fkjWjBed*�MkYA�d[mi�YWd�
ifh[WZ�hWfBZbo�ed�ieYBWb�c[ZBW�WdZ�ejA[h�
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h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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JheZkYj�gkWbBjo�Bi�AWdZb[Z�ceh[�Ybei[bo�
mBjA�Ykijec[hi(�kiBd]�if[YB?BY�YAWdd[bi�
cWdW][Z�Xo�jA[�iWb[i�Z[fWhjc[dj�jAWj(�
Wced]�ejA[h�jABd]i(�Yel[h�fheZkYj�
gkWbBjo*�NA[i[�BdYbkZ[�jA[�YecfbWBdji�WdZ�
YbWBci�ioij[c�WdZ�jA[�Ykijec[h�
iWjBi?WYjBed�[lWbkWjBed�ioij[c*

@khjA[hceh[(�je�[dikh[�cWnBckc�
fhej[YjBed�e?�Yedikc[h�A[WbjA(�PBiYe?Wd�
WffbB[i�W�fheZkYj�h[YWbb�fhejeYeb�XWi[Z�ed�
Bdj[hdWjBedWb�X[ij�fhWYjBY[i�Bd�?eeZ�iW?[jo*�
NABi�fhejeYeb(�Z[jWBb[Z�Bd�jABi�?MLM(�
[ijWXbBiA[i�jA[�h[ifediBXBbBjB[i�e?�jA[�
Z[fWhjc[dji�Bdlebl[Z�WdZ�Z[?Bd[i�jA[�
d[Y[iiWho�c[Wikh[i�je�iW?[]kWhZ�jA[�
A[WbjA�e?�Yedikc[hi�WdZ�[dZ�ki[hi*

If[hWjBd]�fheY[Zkh[i�Wh[�[ijWXbBiA[Z�
XWi[Z�ed6�B%�BdYBZ[dj�BdBjBWjBed�mBjA�Bji�
h[Y[fjBed�WdZ�YecckdBYWjBed7�BB%�
WYjBlWjBed�e?�jA[�N[YAdBYWb�=hBiBi�
=eccBjj[[�WdZ�Wii[iic[dj�$BdBjBWb�ZWjW(�
hBiai(�YbWiiB?BYWjBed(�Z[YBiBed�ed�mA[jA[h�
je�mBjAZhWm�jA[�fheZkYj(�h[YehZBd]�e?�jA[�
Wii[iic[dj%7�BBB%�YhBiBi�cWdW][c[dj�
$WYjBlWjBed�e?�jA[�=hBiBi�=eccBjj[[(�
f[h?ehcWdY[�e?�jA[�?kdYjBedi�[ijWXbBiA[Z�
Bd�jA[�fhejeYeb(�fheZkYj�mBjAZhWmWb)
h[Yel[ho(�Yecfb[jBed�WdZ�h[fehj%7�Bl%�
YecckdBYWjBed�]kBZ[bBd[i*

PBiYe?Wd�Wbie�?WYBbBjWj[i�ZBh[Yj�
YebbWXehWjBed�mBjA�Ykijec[hi(�
ZBijhBXkjehi(�WkjAehBjB[i�eh�ejA[h�
ijWa[AebZ[hi�XWi[Z�ed�[ijWXbBiA[Z�
YecckdBYWjBed�YAWdd[bi*

;i�[ijWXbBiA[Z�Bd�jA[�@eeZ�=hBiBi�JhejeYeb(�
je�Wii[ii�jA[�[??[YjBl[d[ii�e?�jA[�?eeZ�

iW?[jo�YhBiBi�cWdW][c[dj�WdZ�fheZkYj�
h[YWbb+h[YWbb�fhejeYeb(�WdZ�Wced]�ejA[h�
jABd]i(�jA[�YecckdBYWjBed�WdZ�
YebbWXehWjBed�YAWdd[bi�mBjA�Yedikc[hi(�
PBiYe?Wd�YedZkYji�Wj�b[Wij�ed[�WddkWb�
iBckbWj[Z�BdYBZ[dj�ZhBbb�Wj�[WYA�fbWdj*�NABi�
ZhBbb(�mABYA�BdYbkZ[i�fheZkYj�h[YWbb+h[YWbb(�
Bdlebl[i�Ykijec[hi(�ZBijhBXkjehi(�ejA[h�
W??[Yj[Z�YedjWYji�$Y[hjB?BYWjBed�XeZB[i(�
[nj[hdWb�bWXehWjehB[i(�fkXbBY�A[WbjA�
WkjAehBjB[i(�[jY*%(�Wi�m[bb�Wi�jA[�]hekf�i�
lWhBeki�ikXiBZBWhB[i�Wi�WffhefhBWj[*�NA[�
Z[fWhjc[dj�h[ifediBXb[�?eh�jA[�ZhBbb�Bi�
=ehfehWj[�KkWbBjo�GWdW][c[dj(�Bd�
Yeef[hWjBed�mBjA�beYWb�KkWbBjo�
GWdW][c[dj*

D`@QSaaSa�T@`�ORR`SaaW?U�
?SUObWdS�W>AOQba�O?R�
QVO??S=a�T@`�Q@?ac>S`a�
O?R�S?R�caS`a�b@�SfA`Saa�
bVSW`�Q@?QS`?a
9FEF�F.'-
NA[�@eeZ�=hBiBi�JhejeYeb(�edY[�Wd�BdYBZ[dj�
AWi�ijWhj[Z(�WdZ�Z[f[dZBd]�ed�Bji�feiiBXb[�
[??[Yji�ed�jA[�Yedikc[h(�[ijWXbBiA[i�
YAWdd[bi�je�[dikh[�jAWj�ik??BYB[dj�AkcWd(�
j[YAdBYWb�WdZ�[YedecBY�h[iekhY[i�Wh[�
WlWBbWXb[�je�YWhho�ekj�jA[�YhBiBi�
cWdW][c[dj*

@Bhij(�B?�d[Y[iiWho(�W�Z[YBiBed�Bi�cWZ[�
h[]WhZBd]�jA[�WYjBlWjBed�e?�jA[�fheZkYj�
h[YWbb�fheY[ii(�XWi[Z�ed�jA[�YhBiBi�
YWj[]eho�WdZ�jA[�fheZkYj�i�beYWjBed*�NABi�
c[Wikh[�WBci�je�i[Ykh[�jA[�h[jkhd�e?�
kdikBjWXb[�fheZkYji�Xo�XejA�Ykijec[hi�
WdZ�[dZ�Yedikc[hi*

IdY[�jA[�beYWjBed�e?�jA[�W??[Yj[Z�fheZkYj�
AWi�X[[d�BZ[djB?B[Z(�Bj�Bi�d[Y[iiWho�je�
dejB?o�jA[�W??[Yj[Z�Ykijec[hi�WdZ�
ZBijhBXkjehi�WXekj�jA[�h[YWbb�WdZ�jA[Bh�
Bdlebl[c[dj*�NA[o�ckij�Wbie�X[�fhelBZ[Z�
mBjA�if[YB?BY�BdijhkYjBedi�ed�mAWj�je�Ze�
mBjA�jA[�W??[Yj[Z�fheZkYj�$h[cel[�Bj�?hec�
iWb[(�dejB?o�Ykijec[hi(�h[jkhd�Bj�je�jA[�
ikffbB[h(�Z[ijheo�Bj(�[jY*%*�;�?hWc[meha�
ZeYkc[dj�Bi�fbWdd[Z�Bd�YWi[�Bj�X[Yec[i�
d[Y[iiWho�je�h[fehj�jA[�BdYBZ[dj�je�jA[�
Yecf[j[dj�A[WbjA�WkjAehBjo�$Bd�
WYYehZWdY[�mBjA�jA[�b[]BibWjBed�WffbBYWXb[�
Bd�[WYA�Yekdjho%*

@khjA[hceh[(�W�i[hB[i�e?�c[Wikh[i�
d[Y[iiWho�?eh�jA[�efjBcWb�h[iebkjBed�e?�
jA[�BdYBZ[dj�Wh[�[ijWXbBiA[Z(�mBjA�f[hBeZBY�
cedBjehBd]�e?�jA[i[�c[Wikh[i�je�Wii[ii�
jA[Bh�[??[YjBl[d[ii(�jAhek]A�jA[�
fh[fWhWjBed�e?�iBjkWjBed�h[fehji�kdjBb�jA[�
[dZ�e?�jA[�BdYBZ[dj*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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8@>>c?WQObW@?�QVO??S=a

:>>P�BMR4Ce�OAUBUB�?A>C>O>;�MZP�
?A>PaOC�A4OM;;)A4OM;;
Cd�jA[�if[YB?BY�YWi[�e?�W�?eeZ�iW?[jo�YhBiBi�
BdleblBd]�W�fheZkYj�h[YWbb(�PBiYe?Wd�AWi�W�
fhejeYeb�Bd�fbWY[�jAWj�[ijWXbBiA[i�jA[�
?ebbemBd]�YecckdBYWjBed�YAWdd[bi(�
[dikhBd]�jAWj�Wbb�ijWa[AebZ[hi�Bd�jA[�lWbk[�
YAWBd�Bdlebl[Z�WdZ�W??[Yj[Z�Wh[�Bd?ehc[Z�
Bd�W�jBc[bo�cWdd[h�WdZ�YWd�[nfh[ii�jA[Bh�
YedY[hdi6

) NA[�YhBiBi�YeccBjj[[�WffeBdji�W�
ifea[if[hied�je�cWdW][�
YecckdBYWjBedi�ZkhBd]�W�YhBiBi*�
NABi�f[hied�Bi�h[ifediBXb[�?eh�
cWBdjWBdBd]�YedijWdj�YedjWYj�mBjA�
ijWa[AebZ[hi�WdZ(�jA[h[?eh[(�
h[Y[Bl[i�h[gk[iji�WdZ�Biik[i�
h[ifedi[i*

) NA[�iWb[i�Z[fWhjc[dj�Bi�
h[ifediBXb[�?eh�YedjWYjBd]�W??[Yj[Z�
Ykijec[hi�je�a[[f�jA[c�Bd?ehc[Z�
XWi[Z�ed�jA[�Z[YBiBedi�e?�jA[�YhBiBi�
YeccBjj[[*

) NA[�KkWbBjo�GWdW][c[dj�j[Wc�Bi�
jA[�feBdj�e?�YedjWYj�mBjA�jA[�
A[WbjA�WkjAehBjB[i�WdZ�jA[�AbeXWb�
@eeZ�MW?[jo�CdBjBWjBl[�Y[hjB?BYWjBed�
XeZo*

Cd�jA[�YWi[�e?�W�fheZkYj�h[YWbb�WBc[Z�Wj�
h[fWBhBd]�eh�cBdBcBpBd]�jA[�BcfWYj(�edY[�
jA[�beYWjBed�e?�jA[�W??[Yj[Z�fheZkYj�AWi�
X[[d�BZ[djB?B[Z(�Bj�Bi�d[Y[iiWho�je�dejB?o�
jA[�W??[Yj[Z�Ykijec[hi�WXekj�jA[�h[YWbb�

WdZ�jA[Bh�Bdlebl[c[dj*�@khjA[hceh[(�jA[o�
ckij�X[�fhelBZ[Z�mBjA�if[YB?BY�
BdijhkYjBedi�ed�mAWj�je�Ze�mBjA�jA[�
W??[Yj[Z�fheZkYj�$h[cel[�Bj�?hec�iWb[(�
dejB?o�Ykijec[hi(�h[jkhd�Bj�je�jA[�ikffbB[h(�
Z[ijheo�Bj(�[jY*%*

9CTUOB�7TMZZ4;�'� ZC4SAUCe�#UZ4
PBiYe?Wd�AWi�Wd�?jABYi�YAWdd[b�$Bdj[]hBjo�
bBd[%�Z[iB]d[Z�je�?WYBbBjWj[�WYY[ii(�
WmWh[d[ii(�WdZ�fhecejBed�ie�jAWj�
[cfbeo[[i(�Ykijec[hi(�ikffbB[hi(�WdZ�
ejA[h�ijWa[AebZ[hi�YWd�[nfh[ii�jA[Bh�
YedY[hdi*�M[[�ceh[�Z[jWBbi�Bd�?MLM�A-�e�
�kiBd[ii�=edZkYj*

:TTSQbWdS?Saa�@T�
Q@>>c?WQObW@?�QVO??S=a

NA[�YhBiBi�iBckbWjBed�YWhhB[Z�ekj�Xo�
PBiYe?Wd�i[[ai�je�]kWhWdj[[�jA[�
[??[YjBl[d[ii�e?�jABi�fheY[Zkh[�WdZ�
Bdlebl[i�Ykijec[hi(�ZBijhBXkjehi(�WdZ�
ejA[h�W??[Yj[Z�YedjWYji(�jAki�j[ijBd]�jA[�
Yehh[Yj�?kdYjBedBd]�e?�jA[�YecckdBYWjBed�
YAWdd[bi*

NA[�?jABYi�=AWdd[b�)�Cdj[]hBjo�FBd[�Bi�W�
iBd]b[�YAWdd[b�?eh�Wbb�YecfWdB[i�mBjABd�jA[�
Ahekf�WdZ�?eh�Wbb�Xh[WYA[i�eh�
Bhh[]kbWhBjB[i*�Cj�Bi�WYY[iiBXb[�jAhek]A�jA[�
YehfehWj[�m[XiBj[�WdZ�jA[�PBiYe?Wd�
BdjhWd[j�WdZ�AWi�jA[�?ebbemBd]�
YAWhWYj[hBijBYi6

-* Cj�mBbb�Wbbem�?eh�jA[�YecckdBYWjBed�
e?�Bd?ehcWjBed�.0�Aekhi�W�ZWo(�3�
ZWoi�W�m[[a�Xo�Yecfb[jBd]�W�
mhBjj[d�?ehc*�NABi�?ehc�Bi�WlWBbWXb[�
Bd�i[l[hWb�bWd]kW][i*

.* ;j�jA[�Bd?ehcWdj�i�h[gk[ij(�jA[�
Bd?ehcWjBed�cWo�Wbie�X[�fhelBZ[Z�
jAhek]A�Wd�Bd)f[hied�c[[jBd](�
mABYA�ckij�jWa[�fbWY[�mBjABd�W�
cWnBckc�e?�i[l[d�ZWoi*�Cd�ikYA�
YWi[i(�jA[�Bd?ehcWdj�mBbb�X[�
WZlBi[Z�jAWj�jA[�c[[jBd]�mBbb�X[�
h[YehZ[Z�WdZ�Bd?ehc[Z�WXekj�jA[�
fheY[iiBd]�e?�jA[Bh�f[hiedWb�ZWjW*�
NA[�Bd)f[hied�c[[jBd]�cWo�X[�
h[fbWY[Z�Xo�W�lBZ[eYed?[h[dY[�eh�
ejA[h�i[Ykh[�[b[YjhedBY�c[Wdi�jAWj�
]kWhWdj[[�jA[�Bd?ehcWdj�i�BZ[djBjo�
WdZ�jA[�i[YkhBjo�WdZ�
Yed?BZ[djBWbBjo�e?�jA[�
YecckdBYWjBed*

/* ;dedoceki�ikXcBiiBedi�Wh[�
f[hcBjj[Z*

=ecckdBYWjBedi�Wh[�YWhhB[Z�ekj�XWi[Z�ed�
W�fheY[Zkh[�jAWj�c[[ji�jA[�d[Y[iiWho�
]kWhWdj[[i�?eh�Bd?ehcWdji�WdZ�ejA[h�
W??[Yj[Z�fWhjB[i(�fWhjBYkbWhbo�h[]WhZBd]�
fhej[YjBed�W]WBdij�h[jWbBWjBed�mA[d�kiBd]�
jABi�ioij[c*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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6R@AbW@?�@T�>SOac`Sa
9FEF�F.'.&�9FEF�,�A8E'5

ASOac`Sa�`S=ObSR�b@�A@aWbWdS�
W>AOQb�O?R�`WaY�W?�T@@R�aOTSbg

Cd�.,.1(�PBiYe?Wd�AWi�meha[Z�je�cWBdjWBd�
jA[�[nY[bb[dY[�e?�Bji�?eeZ�iW?[jo�
ef[hWjBedi�Wi�W�Yecf[jBjBl[�WZlWdjW][�
WdZ�je�fhelBZ[�]h[Wj[h�WiikhWdY[�Bd�
fhej[YjBd]�Yedikc[h�A[WbjA�Xo�WZefjBd]�
X[ij�fhWYjBY[i(�mABb[�fh[l[djBd]�jA[�
eYYkhh[dY[�e?�jA[�h[bWjBl[�BcfehjWdY[�hBia�
e?�jABi�ikXjefBY*

Ne�jABi�[dZ(�PBiYe?Wd�fhecej[i�W�?eeZ�
iW?[jo�WdZ�fheZkYj�gkWbBjo�ioij[c�Bd�Bji�
ef[hWjBedi(�[dikhBd]�Yedikc[h�iW?[jo�
jAhek]A�jA[�fWYaW]Bd]�WdZ�Bd]h[ZB[dji�
ki[Z(�WdZ�Bcfb[c[djBd]�Wd�[??[YjBl[�
BdYBZ[dj�cWdW][c[dj�ioij[c*�NA[�
c[Wikh[i�WdZ�h[iekhY[i�WbbeYWj[Z�Wh[�Wi�
?ebbemi6

�@@R�aOTSbg�O?R�A`@RcQb�BcO=Wbg�agabS>

PBiYe?Wd�AWi�W�gkWbBjo�cWdW][c[dj�
ioij[c(�cWdW][Z�WdZ�YeehZBdWj[Z�Xo�jA[�
=ehfehWj[�KkWbBjo�GWdW][c[dj�
Z[fWhjc[dj(�mABYA�Bi�XWi[Z�ed�jA[�
?ebbemBd]�]kBZ[bBd[i�je�[dikh[�jAWj�jA[�
Bcfb[c[dj[Z�c[Wikh[i�Wh[�d[Y[iiWho�WdZ�
WffhefhBWj[6

¨ BWpWhZ�;dWboiBi�WdZ�=hBjBYWb�=edjheb�
JeBdji�$B;==J%*�PBiYe?Wd�AWi�
Bcfb[c[dj[Z�W�BWpWhZ�;dWboiBi�WdZ�
=hBjBYWb�=edjheb�JeBdji�$B;==J%�
ioij[c*�NABi�Bdlebl[i�Wd�

Bdj[hZBiYBfbBdWho�j[Wc�jAWj�Wii[ii[i�
[WYA�ijW][�e?�jA[�fheZkYjBed�fheY[ii�
WdZ�[lWbkWj[i�fej[djBWb�hBiai�
$fAoiBYWb(�YA[cBYWb(�WdZ�
cBYheXBebe]BYWb�YedjWcBdWjBed(�
BdYbkZBd]�Wbb[h][di%(�Z[?BdBd]�jA[�
Yehh[ifedZBd]�YhBjBYWb�Yedjheb�feBdji(�
[ijWXbBiABd]�jA[�h[b[lWdj�Yedjhebi(�
WdZ�Z[j[hcBdBd]�jA[�Yehh[YjBl[�
WYjBedi�je�X[�Bcfb[c[dj[Z*�NABi�
ioij[c�Bi�kfZWj[Z�je�h[?b[Yj�Wdo�
YAWd][i�Bd�jA[�fheZkYjBed�fheY[ii*

¨ =ecfbBWdY[�mBjA�WffbBYWXb[�
b[]BibWjBed*�=WiBd]�fheZkYjBed�Bi�
BdYh[WiBd]bo�h[]kbWj[Z�Bd�jA[�Wh[W�e?�
?eeZ�iW?[jo�Xo�lWhBeki�YekdjhB[i�WdZ�
ikfhWdWjBedWb�BdijBjkjBedi(�h[ikbjBd]�Bd�
W�]hemBd]�WdZ�YedijWdjbo�[leblBd]�
?hWc[meha�e?�h[gkBh[c[dji*�NABi�
h[]kbWjeho�?hWc[meha�ZBh[Yjbo�W??[Yji�
jA[�ef[hWjBedi�e?�ZB??[h[dj�
fheZkYjBed�fbWdji�Zk[�je�jA[�
b[]BibWjBed�e?�YekdjhB[i�e?�ehB]Bd(�jA[�
h[gkBh[c[dji�e?�Z[ijBdWjBed�
YekdjhB[i(�WdZ�]beXWbbo�h[Ye]dBp[Z�
Bdj[hdWjBedWb�ijWdZWhZi*�PBiYe?Wd�AWi�
W�Z[ZBYWj[Z�JWj[dji�WdZ�L[]kbWjeho�
;??WBhi�Z[fWhjc[dj�?eh�h[]kbWjeho�
kfZWj[i�WdZ�cedBjehBd]*

¨ JheZkYj�jhWY[WXBbBjo�WdZ�Y[hjB?BYWjBed*�
PBiYe?Wd�AWi�Bcfb[c[dj[Z�W�fheZkYj�
jhWY[WXBbBjo�ioij[c�jAWj�Wbbemi�?eh�jA[�
Z[jWBb[Z�BZ[djB?BYWjBed�e?�jA[�ABijeho�
e?�[WYA�iWb[i�kdBj(�WdZ�[l[d�icWbb[h�
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¨ Ccfhel[Z�Yedjheb�e?�jA[�ikijWBdWXBbBjo�
ijhWj[]o�jAWdai�je�jA[�meha�e?�jA[�
YecfWdo�i�?MA�YeccBjj[[*

¨ Jhej[YjBed�e?�mABijb[Xbem[hi�jAhek]A�
Wdedoceki�YecckdBYWjBed�WdZ�
h[fehjBd]�YAWdd[bi(�WbbemBd]�?h[[�
[nfh[iiBed�e?�[cfbeo[[i�WdZ�jAei[�Bd�
jA[�lWbk[�YAWBd*

¨ =edjhBXkjBed�je�jA[�fhef[h�
YecfbBWdY[�mBjA�h[]kbWjBedi�WdZ�
[jABYWb�ijWdZWhZi�jAhek]A�jA[�
Bcfb[c[djWjBed�e?�fheY[ii[i�?eh�
h[YehZi(�ZeYkc[djWjBed(�d[m�febBYB[i�
WdZ�f[hBeZBY�WkZBji*

¨ CcfhelBd]�[cfbeo[[�Z[l[befc[dj�
WdZ�WmWh[d[ii�jAhek]A�[cfbeo[[�
jhWBdBd]�ed�YehhkfjBed�WdZ�XhBX[ho*

¨ �kBbZBd]�jhkij�mBjA�h[]kbWjeho�XeZB[i�
WdZ�WkjAehBjB[i(�YbB[dji�WdZ�

[cfbeo[[i�jAhek]A�YecfbBWdY[�mBjA�
hkb[i�WdZ�ijWdZWhZi�e?�YedZkYj*

¨ CcfhelBd]�lBiBed�WdZ�BZ[djB?oBd]�
Wh[Wi�e?�lkbd[hWXBbBjo�Xo�Yh[WjBd]�W�
cWf�e?�[jABYi�WdZ�YecfbBWdY[�hBiai(�
BdYbkZBd]�YhBcBdWb�ed[i*

D@=WQWSa�O?R�Q@>>Wb>S?ba

NA[�XWiBi�e?�jA[�L[]kbWjeho�=ecfbBWdY[�
Moij[c�Bi�PBiYe?Wd�i�=eZ[�e?�=edZkYj(�
Yecfb[c[dj[Z�Xo�if[YB?BY�febBYB[i�ed�
cWjj[hi�e?�]eeZ�]el[hdWdY[(�Yecc[hYBWb(�
?BdWdYBWb�WdZ�jWn�h[iekhY[i(�Bd?ehcWjBed�
WdZ�ioij[ci(�f[efb[�WdZ�fheZkYjBed*

GcabOW?OPW=Wbg�U@O=a&�>SOac`Sa�
O?R�A`@U`Saa

¨ ;kZBj�e?�YecfbBWdY[�mBjA�jA[�MkffbB[h�
=eZ[�e?�=edZkYj�?eh�-,,��e?�jA[�
ikffbB[hi�e?�jA[�cWBd�hWm�cWj[hBWbi�Xo�
.,/,*

¨ T[he�BdijWdY[i�e?�YehhkfjBed*

7@RWSa�`SaA@?aWP=S�T@`�
@dS`aWUVb

¨ �eWhZ�e?�!Bh[Yjehi*

¨ ;kZBj�=eccBjj[[�e?�jA[��eWhZ�e?�
!Bh[Yjehi*

¨ ;ffeBdjc[dji(�L[ckd[hWjBed�WdZ�
MkijWBdWXBbBjo�=eccBjj[[�e?�jA[�
�eWhZ�e?�!Bh[Yjehi*

¨ ?jABYi�WdZ�L[]kbWjeho�=ecfbBWdY[�
=eccBjj[[*

¨ F[]Wb�![fWhjc[dj(�M[Yh[jWho�je�jA[�
�eWhZ�WdZ�jA[�=eccBjj[[i*

¨ FeYWb�=ecfbBWdY[�I??BY[hi

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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.(+(+(�=BfUbAQASU
9FEF��+&�9FEF�,��CI'+
PBiYe?Wd�i�XkiBd[ii�YedZkYj�WdZ�
h[]kbWjeho�YecfbBWdY[�ioij[c�Ze[i�dej�
edbo�YedY[hd�YecfbBWdY[�mBjA�jA[�bWm7�Bj�Bi�
Wbie�W�cWjj[h�e?�lWbk[i

NABi�WjjBjkZ[�h[?b[Yji�W�Ykbjkh[�e?�iAWh[Z�
lWbk[i�mBjA�p[he�jeb[hWdY[�?eh�WYjBedi�
YedjhWho�je�jA[�=eZ[�e?�=edZkYj�WdZ�
Bdj[]hBjo�Bd�Wbb�f[efb[�mAe�meha�Wj�
PBiYe?Wd�WdZ�mAe�YedjhBXkj[�je�WYAB[lBd]�
jA[�eXC[YjBl[i�WdZ�YWhhoBd]�ekj�XkiBd[ii�
YedZkYj�Bd�W�ikijWBdWXb[�cWdd[h*

PBiYe?Wd�X[bB[l[i�jAWj�Bdj[]hBjo�WdZ�
jhWdifWh[dYo�ZBh[Yjbo�YedjhBXkj[�je�
WYAB[lBd]�Bji�eXC[YjBl[i�WdZ�cWdW]Bd]�jA[�
XkiBd[ii�ikijWBdWXbo*�Ne�]kWhWdj[[�jABi(�Bj�
AWi�Wd�[jABYi�WdZ�YecfbBWdY[�ioij[c�
mAei[�eXC[YjBl[i�Wh[�je�fhecej[�Wd�

[jABYWb�Ykbjkh[�mBjABd�jA[�eh]WdBiWjBed�
jAWj�ijh[d]jA[di�Bji�Yecf[jBjBl[d[ii�WdZ�
bed])j[hc�ikijWBdWXBbBjo(�[dAWdY[i�Bji�
h[fkjWjBed(�WdZ�[dikh[i�YecfbBWdY[�mBjA�
jA[�h[]kbWjeho�ioij[c�Xo�Wbb�[cfbeo[[i*

NA[�?jABYi�WdZ�L[]kbWjeho�=ecfbBWdY[�
=eccBjj[[�Bi�jA[�XeZo�h[ifediBXb[�?eh�
[dikhBd]�WdZ�ikf[hlBiBd]�jA[�fhef[h�
Bcfb[c[djWjBed�WdZ�cedBjehBd]�e?�jA[�
Ahekf�i�YecfbBWdY[�ioij[c(�Wi�Z[?Bd[Z�Xo�
jA[��eWhZ�e?�!Bh[Yjehi*

NA[�;kZBj�=eccBjj[[�el[hi[[i�jA[�
[??[YjBl[d[ii�WdZ�?kdYjBedBd]�e?�jA[�
?jABYi�WdZ�L[]kbWjeho�=ecfbBWdY[�
=eccBjj[[�WdZ(�je�jAWj�[dZ(�h[Y[Bl[i�
f[hBeZBY�Bd?ehcWjBed�?hec�Bj�ed�
YecfbBWdY[�mBjA�jA[�Cdj[hdWb�L[]kbWjBedi�

e?�=edZkYj�Bd�cWjj[hi�h[bWjBd]�je�jA[�
M[YkhBjB[i�GWha[j�WdZ�jA[�=eZ[�e?�
=edZkYj(�WdZ�Bd�fWhjBYkbWh(�ed�jA[�
mABijb[XbemBd]�YAWdd[b*

L[]WhZBd]�jhWBdBd](�Bd�WYYehZWdY[�mBjA�jA[�
febBYo�e?�ZBl[hiBjo�Bd�jA[�YecfeiBjBed�e?�
jA[��eWhZ�e?�!Bh[Yjehi�WdZ�jA[�i[b[YjBed�
e?�ZBh[Yjehi(�jA[�c[cX[hi�e?�jA[�;kZBj�
=eccBjj[[�feii[ii�jA[�d[Y[iiWho�jhWBdBd]�
WdZ�[nf[hB[dY[�?eh�jA[�?kdYjBedi�WiiB]d[Z�
je�iWBZ�YeccBjj[[�Xo�jA[��eWhZ�e?�
!Bh[Yjehi��L[]kbWjBedi*�M[[�jA[�=Pi�
Z[iYhBX[Z�Bd�jA[�;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj(�mABYA�?ehci�fWhj�e?�
jA[�GWdW][c[dj�L[fehj*

;ZZBjBedWbbo(�jA[�?jABYi�WdZ�L[]kbWjeho�
=ecfbBWdY[�=eccBjj[[�AWi�jhWBd[Z�WdZ�

[nf[hB[dY[Z�ijW??�Bd�cWjj[hi�e?�[jABYi(�
]el[hdWdY[(�WdZ�h[]kbWjeho�YecfbBWdY[*

@khjA[hceh[(�[WYA�e?�jA[�Ahekf�i�
YecfWdB[i�AWi�W�beYWb�YecfbBWdY[�e??BY[h(�
WffeBdj[Z�Xo�jA[�?jABYi�WdZ�=ecfbBWdY[�
=eccBjj[[(�mAe�Bi�h[ifediBXb[�?eh�
cedBjehBd]�WdZ�fhelBZBd]�ed]eBd]�jhWBdBd]�
ed�jA[�Ahekf�i�YecfbBWdY[�ioij[c�je�
[cfbeo[[i(�cWdW][hi(�WdZ�ZBh[Yjehi�Wj�jA[�
beYWb�b[l[b*�NA[�ioij[c�AWi�X[[d�mBZ[bo�
ZBii[cBdWj[Z�WdZ�Bi�WlWBbWXb[�je�
[cfbeo[[i�ed�jA[�Ahekf�i�BdjhWd[j*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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.(+(,(�"ASYTUAd&�bYc>�QAT�BCCBbdeAYdi�@QAQWU@UAd
9FEF�,� EC'+&�9FEF��+'+

9SaQ`WAbW@?�@T�bVS�A`@QSaaSa�T@`�WRS?bWTgW?U�O?R�
OaaSaaW?U�>ObS`WO=�W>AOQba&�`WaYa&�O?R�@AA@`bc?WbWSa
PBiYe?Wd�AWi�YedZkYj[Z�Wd�Wii[iic[dj�e?�
BcfWYji(�hBiai(�WdZ�effehjkdBjB[i�$CLIi%�e?�
h[bWjBl[�BcfehjWdY[�h[bWj[Z�je�YehfehWj[�
YedZkYj(�WffboBd]�jA[�ZekXb[�cWj[hBWbBjo�
fheY[ii�Z[iYhBX[Z�Bd�i[YjBed�CLI)-�e?�
YAWfj[hi�?MLM�-�WdZ�.*�NA[�WdWboiBi�
Yel[h[Z�jA[�ikXjefBYi�Z[?Bd[Z�Bd�WhjBYb[�
-2�e?�?MLM)-(�h[bWj[Z�je�YehfehWj[�
Ykbjkh[(�YehhkfjBed(�WdZ�XhBX[ho*�NA[�CLIi�
BZ[djB?B[Z�Wi�h[b[lWdj�Wh[�Z[jWBb[Z�Wj�jA[�
X[]BddBd]�e?�jABi�?MLM*

FBa[mBi[(�Bd�jA[�Wh[W�e?�XkiBd[ii�YedZkYj(�
WdZ�YediBZ[hBd]�PBiYe?Wd�i�WYjBlBjo�WdZ�
feiBjBedBd](�jA[�YhBj[hBW�h[bWjBd]�je�jA[�
beYWjBed�WdZ�ijhkYjkh[�e?�jhWdiWYjBedi�Wh[�
iB]dB?BYWdj*

NABi�Wii[iic[dj�AWi�h[ikbj[Z�Bd�jA[�
BZ[djB?BYWjBed�e?�BdYBZ[dji�e?�h[bWjBl[�
BcfehjWdY[�h[bWj[Z�je�YehfehWj[�Ykbjkh[(�
ijWa[AebZ[h�[d]W][c[dj�WdZ�WYjBlBjB[i(�
ikffbB[h�h[bWjBediABf�cWdW][c[dj(�
BdYbkZBd]�fWoc[dj�fhWYjBY[i(�YehhkfjBed�
WdZ�XhBX[ho*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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=ediebBZWj[Z�GWdW][c[dj�L[fehj



:=S>S?ba�@T�bVS�SbVWQa�O?R�`SUc=Ob@`g�Q@>A=WO?QS�agabS>
QBjA�jA[�WBc�e?�fh[l[djBd]�BdWffhefhBWj[�
YedZkYj(�cBjB]WjBd]�hBiai�WdZ�[??[YjBl[bo�
fhej[YjBd]�f[efb[�WdZ�jA[�eh]WdBiWjBed(�
PBiYe?Wd�fhecej[i�jA[�YedjBdkeki�
Z[l[befc[dj�e?�Bji�h[]kbWjeho�YecfbBWdY[�
ioij[c*

Cj�YedijBjkj[i�Wd�[ii[djBWb�fBbbWh�e?�jA[�
Ahekf�i�ikijWBdWXBbBjo�ijhWj[]o(�[dikhBd]�
jAWj�Wbb�XkiBd[ii�WYjBlBjB[i�Wh[�YWhhB[Z�ekj�
Bd�WYYehZWdY[�mBjA�Ykhh[dj�b[]BibWjBed(�
Bdj[hdWjBedWb�ijWdZWhZi�WdZ�jA[�[jABYWb�
fhBdYBfb[i�i[j�ekj�Bd�jA[�=eZ[�e?�=edZkYj*

NABi�ioij[c�AWi�Bcfb[c[dj[Z�[b[c[dji�Bd�
ehZ[h�je�fh[l[dj(�Z[j[Yj�WdZ�h[ifedZ�je�
fej[djBWb�hBiai�mBjA�W�d[]WjBl[�BcfWYj�ed�
jA[�Ahekf*

Jh[l[dj

Cdj[hdWb�L[]kbWjBedi

?jABYi�WdZ�=ecfbBWdY[�LBia�
GWf

NhWBdBd]

![j[Yj

=edjheb�fheY[Zkh[i

Moij[c�GedBjehBd]�WdZ�
Mkf[hlBiBed(�L[fehji

?jABYi�BejbBd[*�Cdj[]hBjo�FBd[

L[fbo

!BiYBfbBdWho�WdZ�h[ifedi[�
ioij[c

Moij[c�h[lB[m�XWi[Z�ed�
Z[j[Yj[Z�BdYBZ[dji

;j�jA[�fhefeiWb�e?�jA[�?jABYi�WdZ�
=ecfbBWdY[�=eccBjj[[�WdZ�?ebbemBd]�W�
h[fehj�?hec�jA[�;kZBj�=eccBjj[[(�jA[�
�eWhZ�e?�!Bh[Yjehi�Wffhel[i�jA[�Ahekf�i�
YecfbBWdY[�fbWd(�mABYA�BdYbkZ[i�WYjBed�
fbWdi�Bd�lWhBeki�Wh[Wi6�Bcfhel[c[dj�e?�
Bdj[hdWb�h[]kbWjBedi(�WddkWb�kfZWj[�e?�jA[�
YecfbBWdY[�hBia�cWf(�if[YB?BY�WYjBedi(�W�
jhWBdBd]�fbWd(�WdZ�fbWdi�je�Bcfhel[�
Bdj[hdWb�Yedjhebi*�L[]WhZBd]�jhWBdBd]�
fbWdi(�jA[�Ahekf�mehai�WYheii�
Z[fWhjc[dji�mBjA�jA[�BkcWd�L[iekhY[i�
![fWhjc[dj�je�[dikh[�jA[�ZBii[cBdWjBed�
e?�jA[�=eZ[�e?�=edZkYj(�mABYA�Bd�jkhd�
fWhjBYBfWj[i�Bd�jA[�Bcfb[c[djWjBed�e?�jA[�
WddkWb�YecfbBWdY[�jhWBdBd]�fbWdi*

;�YecfbBWdY[�cedBjehBd]�WdZ�jhWYaBd]�
fbWd�Bi�Z[?Bd[Z�f[hBeZBYWbbo(�XWi[Z�ed�W�
hBia�Wii[iic[dj�je�BZ[djB?o(�WdWboi[(�WdZ�
fhBehBjBp[�jAei[�hBiai�jAWj�iAekbZ�X[�
BdYbkZ[Z�Bd�jA[�fbWd*�NABi�Bi�W�ZodWcBY�
fbWd(�h[lB[m[Z�Xo�cWdW][c[dj�WdZ�jA[�
;kZBj�=eccBjj[[�je�[dikh[�Bj�WbB]di�mBjA�
jA[�eh]WdBiWjBed�i�fhBehBjB[i*�
=ecfh[A[diBl[�YecckdBYWjBed�WdZ�
Bdj[]hWjBed�e?�Wbb�YecfbBWdY[�hBiai�Bi�
[ii[djBWb(�Bd�YebbWXehWjBed�mBjA�Wbb�
?kdYjBedWb�kdBji�jAWj�f[h?ehc�if[YB?BY�
YecfbBWdY[�hBia�ikf[hlBiBed�WdZ�Yedjheb�
jWiai*

NAki(�jA[�BZ[djB?BYWjBed(�Wii[iic[dj(�WdZ�
kfZWjBd]�e?�YecfbBWdY[�WdZ�XkiBd[ii�
[jABYi�hBiai�YediBZ[h�Wif[Yji�ikYA�Wi�
][e]hWfABY�beYWjBed�WdZ�jA[�iYef[�e?�
jhWdiWYjBedi�YWhhB[Z�ekj�Xo�jA[�lWhBeki�
PBiYe?Wd�Z[fWhjc[dji(�XWi[Z�ed�W�
XkiBd[ii�ceZ[b�jAWj�cWdk?WYjkh[i�WdZ�
cWha[ji�YWiBd]i�je�Ykijec[hi�jAhek]A�
ZBh[Yj�iWb[i�eh�ZBijhBXkjehi*�;YYehZBd]�je�
jABi�XkiBd[ii�ceZ[b(�jA[�iWb[i(�fkhYAWiBd](�
WdZ�cWdW][c[dj�Wh[Wi�Wh[�YediBZ[h[Z�je�
X[�Wj�AB]A[h�hBia*

@khjA[hceh[(�jA[�h[]kbWjeho�YecfbBWdY[�
ioij[c�Yel[hi�if[YB?BY�cWjj[hi�ikYA�Wi�
cWha[j�WXki[�h[]kbWjBedi(�ZWjW�
fhej[YjBed(�Yed?bBYji�e?�Bdj[h[ij�WdZ�
YehhkfjBed(�WdZ�Bcfehj�WdZ�[nfehj�jhWZ[�
ef[hWjBedi�mBjA�iWdYjBed[Z�YekdjhB[i*

NA[�]eWb�Bi�je�AWl[�Wbb�h[b[lWdj�[jABYWb�WdZ�
YecfbBWdY[�hBiai�e?�jA[�YecfWdo�
cedBjeh[Z�Wj�b[Wij�edY[�W�o[Wh*

@BdWbbo(�PBiYe?Wd�i�YecfbBWdY[�ioij[c�
BdYbkZ[i�W�h[fehjBd]�fheY[ii�mA[h[Xo�jA[�
?jABYi�WdZ�=ecfbBWdY[�=eccBjj[[�
h[fehji�Wj�b[Wij�jmBY[�W�o[Wh�je�jA[�;kZBj�
=eccBjj[[�ed�jA[�fhe]h[ii�e?�jA[�
YecfbBWdY[�fbWd(�BdYbkZBd]�jA[�ef[hWjBed�
e?�jA[�?jABYi�YAWdd[b�WdZ�jA[�AWdZbBd]�e?�
iB]dB?BYWdj�YecfbWBdji�h[Y[Bl[Z�jAhek]A�Bj*�
NA[�YeccBjj[[(�Bd�jkhd(�h[fehji�je�jA[�
�eWhZ�e?�!Bh[Yjehi�ed�jA[�ioij[c�i�

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i

GWdW][c[dj�h[fehj
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f[h?ehcWdY[�WdZ�Bcfhel[c[dj�fbWdi�je�
[dAWdY[�Bji�[??[YjBl[d[ii*

QBjABd�jA[�?jABYi�WdZ�L[]kbWjeho�
=ecfbBWdY[�=eccBjj[[(�Bd�WZZBjBed�je�jA[�
[nf[hB[dY[�ZBiYkii[Z�Bd�jA[�fh[lBeki�
i[YjBed(�if[YB?BY�jhWBdBd]�Bi�fhecej[Z�?eh�
jA[�f[efb[�Bd�YAWh][�e?�h[Y[BlBd]�
YecfbWBdji�Bd�jA[�?ehc�e?�if[YB?BY�
gkWbB?BYWjBedi�Bd�YecfbBWdY[�cWjj[hi(�eh�Bd�
if[YB?BY�ikXC[Yji�ikYA�Wi�ced[o�
bWkdZ[hBd]*

7caW?Saa�Q@?RcQb�A@=WQWSa�O?R�
Q@`A@`ObS�Qc=bc`S

NA[�fh[l[djBed�ioij[c�Bi�XWi[Z�ed�
Bdj[hdWb�h[]kbWjBedi(�YediBijBd]�e?�W�=eZ[�
e?�=edZkYj(�mABYA�BdZBYWj[i�jA[�[jABYWb�
fhBdYBfb[i�WdZ�X[AWlBekhWb�]kBZ[bBd[i(�
Yecfb[c[dj[Z�Xo�Bdj[hdWb�ef[hWjBd]�
febBYB[i�WdZ�fheY[Zkh[i*

;j�jA[�ik]][ijBed�e?�jA[�;kZBj�=eccBjj[[(�
jA[�=eZ[�e?�=edZkYj�mWi�kfZWj[Z�Bd�.,.1�
Xo�jA[��eWhZ�e?�!Bh[Yjehi�Bd�ehZ[h�je�
BdYehfehWj[�]kBZ[bBd[i�?eh�YedZkYj�Bd�jA[�
?WY[�e?�d[m�hBiai*

;bie(�Bd�.,.1(�Wj�jA[�fhefeiWb�e?�jA[�;kZBj�
=eccBjj[[(�jA[��eWhZ�e?�!Bh[Yjehi�
Wffhel[Z�W�d[m�][d[hWb�YecfbBWdY[�febBYo�
?eh�jA[�PBiYe?Wd�Ahekf�mBjA�jA[�cWBd�
eXC[YjBl[�e?�i[hlBd]�Wi�Wd�[ii[djBWb�
ijWdZWhZ�?eh�ijhkYjkhBd]�jA[�Ahekf�i�
?jABYi�WdZ�=ecfbBWdY[�Moij[c*

7>P4�>R�7>ZPaOC
Cj�YedjWBdi�W�i[j�e?�fhBdYBfb[i�WdZ�
]kBZ[bBd[i�jAWj�Wh[�XBdZBd]�ed�[WYA�f[hied�
Bd�jA[�PBiYe?Wd�Ahekf(�]kBZBd]�WYjBedi�WdZ�
X[AWlBekhi�mBjABd�jA[�YecfWdo�WdZ�Bd�
h[bWjBed�je�iAWh[AebZ[hi(�Ykijec[hi(�
ikffbB[hi�WdZ�ieYB[jo�Bd�][d[hWb(�Bd�
WYYehZWdY[�mBjA�PBiYe?Wd�i�YehfehWj[�
[jABYi(�Wi�m[bb�Wi�beYWb(�dWjBedWb�WdZ�
Bdj[hdWjBedWb�bWmi�WdZ�h[]kbWjBedi*

NA[��eWhZ�e?�!Bh[Yjehi�AWi�Wced]�Bji�
?kdYjBedi�[dikhBd]�jA[�Yehh[Yj�WffbBYWjBed�
e?�jA[�iWc[�WdZ�?eh�jABi�fkhfei[�Bj�AWi�jA[�
YebbWXehWjBed�e?�jA[�?jABYi�WdZ�L[]kbWjeho�
=ecfbBWdY[�=eccBjj[[�mABYA�YWhhB[i�ekj�
jA[�meha�e?�ikf[hlBiBed�WdZ�cedBjehBd]�e?�
Bji�YecfbBWdY[*
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NA[�Bdj[hdWb�h[]kbWjBedi�]el[hdBd]�jA[�
ef[hWjBed�e?�jA[�]el[hdBd]�XeZB[i�WdZ�
Yecfb[c[djBd]�jA[�WffbBYWXb[�h[]kbWjBedi�
Bd�ehZ[h�je�]kWhWdj[[�Wd�WZ[gkWj[�
YehfehWj[�]el[hdWdY[�ioij[c�Bd�jA[�
PBiYe?Wd�Ahekf�Wh[�WlWBbWXb[�ed�jA[�
=ecfWdo�i�m[XiBj[�Bd�jA[�=ehfehWj[�
Ael[hdWdY[�i[YjBed(�Bd�WZZBjBed�je�jA[�
h[gkBh[Z�fkXbBYWjBedi�WdZ�h[]BijhWjBed�ed�
jA[�=HGP�m[XiBj[�WdZ�Bd�jA[�G[hYWdjBb[�
L[]Bijho�e?�HWlWhhW*

NABi�Bdj[hdWb�h[]kbWjBed�Bi�cWBdbo�
Yecfei[Z�e?�jA[�h[]kbWjBedi�e?�ieYBWb�
XeZB[i�WdZ�YeccBjj[[i6

) ;hjBYb[i�e?�;iieYBWjBed6�jA[�XWiBY�
hkb[i�]el[hdBd]�jA[�YecfWdo�WdZ�
Wbb�Bji�XeZB[i*�NA[o�i[j�ekj�jA[�cWBd�
YAWhWYj[hBijBYi�WdZ�ef[hWjBd]�
fhBdYBfb[i�e?�jA[�A[d[hWb�
MAWh[AebZ[hi��G[[jBd](�jA[��eWhZ�
e?�!Bh[Yjehi(�WdZ�Bji�YeccBjj[[i*

) L[]kbWjBedi�e?�jA[�A[d[hWb�
MAWh[AebZ[hi��G[[jBd]6�XWiBY�
fhBdYBfb[i�]el[hdBd]�jA[�A[d[hWb�
MAWh[AebZ[hi��G[[jBd]�je�fhecej[�
jhWdifWh[dYo(�]kWhWdj[[�
iAWh[AebZ[hi��hB]Aji(�WdZ�[dikh[�
jA[Bh�WYY[ii�je�YecfWdo�
Bd?ehcWjBed*�NA[i[�h[]kbWjBedi�
]el[hd�jA[�Yedl[dBd](�Wjj[dZWdY[(�
AebZBd](�cBdkj[i(�WdZ�
iAWh[AebZ[hi��WYY[ii�je�
Bd?ehcWjBed�fhBeh�je�WdZ�ZkhBd]�jA[�
A[d[hWb�G[[jBd]*

) L[]kbWjBedi�e?�jA[��eWhZ�e?�
!Bh[Yjehi6�NA[i[�[ijWXbBiA�jA[�
�eWhZ�i�ef[hWjBd]�fhBdYBfb[i(�
BdYbkZBd]�Wd�[lWbkWjBed�
c[YAWdBic(�Bji�hkb[i�e?�
eh]WdBiWjBed�WdZ�ef[hWjBed(�jA[�
YeZ[�e?�YedZkYj�?eh�Bji�c[cX[hi(�
jA[�ZkjB[i�e?�jA[�ZBh[Yjehi(�WdZ�jA[�
][d[hWb�fhBdYBfb[i�]el[hdBd]�Bji�
WYjBedi*�NA[o�Wbie�h[]kbWj[�jA[�
YeccBjj[[i�mBjABd�jA[��eWhZ�e?�
!Bh[Yjehi(�jA[Bh�hkb[i�e?�

eh]WdBiWjBed�WdZ�ef[hWjBed(�jA[Bh�
cBiiBed(�WdZ�jA[Bh�fem[hi*

Cd�.,.1(�jA[��eWhZ�i�L[]kbWjBedi�
AWl[�X[[d�Wc[dZ[Z�mBjA�jA[�
eXC[YjBl[i�e?�h[]kbWjeho�
WZWfjWjBed(�WbB]dc[dj�mBjA�]eeZ�
]el[hdWdY[�h[Yecc[dZWjBedi(�
WdZ�j[YAdBYWb�WdZ�ijhkYjkhWb�
Bcfhel[c[dji*

) L[]kbWjBedi�e?�jA[�;kZBj�
=eccBjj[[�WdZ�L[]kbWjBedi�e?�jA[�
;ffeBdjc[dji(�L[ckd[hWjBed�WdZ�
MkijWBdWXBbBjo�=eccBjj[[6�
[ijWXbBiA�jA[�iYef[�WdZ�?kdYjBedi�
e?�[WYA�=eccBjj[[(�Bji�
YecfeiBjBed�WdZ�ef[hWjBed(�
h[bWjBedi�mBjA�]el[hdBd]�XeZB[i�
WdZ�ejA[h�[djBjB[i*

Cd�.,.1(�XejA�L[]kbWjBedi�AWl[�
X[[d�ceZB?B[Z�mBjA�jA[�eXC[YjBl[i�
e?�h[]kbWjeho�WZWfjWjBed(�
WbB]dc[dj�mBjA�]eeZ�]el[hdWdY[�
h[Yecc[dZWjBedi(�WdZ�j[YAdBYWb�
WdZ�ijhkYjkhWb�Bcfhel[c[dji*

) Cdj[hdWb�L[]kbWjBedi�ed�=edZkYj�Bd�
GWjj[hi�L[bWjBd]�je�jA[�M[YkhBjB[i�
GWha[j6�[ijWXbBiA[i�jA[�
X[AWlBekhWb�]kBZ[bBd[i�h[gkBh[Z�je�
[dikh[�jAWj�jA[�BdijBjkjBedWb�WdZ�
f[hiedWb�WYjBedi�e?�jA[�ZBh[Yjehi�
WdZ�ijW??�e?�jA[�PBiYe?Wd�Ahekf�Wh[�
YWhhB[Z�ekj�Bd�ijhBYj�YecfbBWdY[�
mBjA�Ykhh[dj�b[]BibWjBed�je�fhecej[�
jhWdifWh[dYo�Bd�jA[�cWha[ji�WdZ�je�
fh[i[hl[(�Wj�Wbb�jBc[i(�jA[�Bdj[h[iji�
e?�Bdl[ijehi*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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9FEF�,�A8E'D

;ZZBjBedWbbo(�mBjABd�jA[�?hWc[meha�e?�jA[�
A[d[hWb�MkijWBdWXBbBjo�JebBYo(�PBiYe?Wd�
AWi�if[YB?BY�febBYB[i�jAWj�?ehcWbBp[�jA[�
Ahekf�i�WffheWYA�je�cWj[hBWb�Wif[Yji�Bd�
jA[�?ebbemBd]�Wh[Wi�Bd�WYYehZWdY[�mBjA�
?MLM�.�G!L)J6

?MLM�?-*�=bBcWj[�=AWd][�JebBYo

?MLM�?.*�JebbkjBed�Yedjheb�WdZ�h[ZkYjBed�
febBYo�WdZ�IYYkfWjBedWb�A[WbjA�WdZ�iW?[jo�
febBYo*

?MLM�?1*�?dlBhedc[djWb�JebBYo*

?MLM�M-*�J[efb[�cWdW][c[dj�febBYo(�
BkcWd�hB]Aji�h[if[Yj�febBYo�WdZ�
IYYkfWjBedWb�A[WbjA�WdZ�iW?[jo�febBYo*

?MLM�M0*�@eeZ�L[]kbWjBed�JebBYo*

NA[i[�febBYB[i�AWl[�jA[�?ebbemBd]�iYef[�e?�
WffbBYWjBed6

¨ NA[o�Wffbo�je�Wbb�PBiYe?Wd�Ahekf�
YecfWdB[i�WdZ�XBdZ�Wbb�Bji�ijW??(�
h[]WhZb[ii�e?�jA[Bh�feiBjBed�WdZ�
?kdYjBed*

¨ ;ZZBjBedWbbo(�jA[o�ijWj[�jAWj�PBiYe?Wd�
mBbb�fhecej[�jA[�WffbBYWjBed�e?�Bji�
fhBdYBfb[i�WdZ�XWi[i�je�Wdo�dWjkhWb�
WdZ+eh�b[]Wb�f[hied�bBda[Z�Xo�W�
h[bWjBediABf�ejA[h�jAWd�[cfbeoc[dj�

mA[d�feiiBXb[�WdZ�Yedl[dB[dj(�Bd�
ikYA�W�mWo�jAWj�jA[o�?ebbem�fhBdYBfb[i�
WdZ�]kBZ[bBd[i�YediBij[dj�mBjA�jAei[�
[ijWXbBiA[Z�Bd�jA[�febBYB[i*

Id�jA[�ejA[h�AWdZ(�jA[�cedBjehBd]�WdZ�
ikf[hlBiBed�e?�jA[i[�febBYB[i�Bi�jA[�
h[ifediBXBbBjo�e?�jA[��eWhZ�e?�!Bh[Yjehi(�
mABYA�[n[hYBi[i�jABi�jAhek]A6

¨ NA[�;ffeBdjc[dji(�L[ckd[hWjBed�
WdZ�MkijWBdWXBbBjo�=eccBjj[[(�
h[ifediBXb[�?eh�el[hi[[Bd]�jA[�
Z[l[befc[dj�WdZ�Bcfb[c[djWjBed�e?�
ikijWBdWXBbBjo�febBYB[i�WdZ�ijhWj[]B[i*

¨ NA[�;kZBj�=eccBjj[[�Bi�h[ifediBXb[�
?eh�[dikhBd]�jA[�Bdj[]hBjo�e?�jA[�ded)
?BdWdYBWb�Bd?ehcWjBed�BdYbkZ[Z�Bd�jA[�
cWdW][c[dj�h[fehj�WdZ�?eh�
cedBjehBd]�jA[�ded)?BdWdYBWb�hBiai�
WhBiBd]�?hec�jA[�Ahekf�i�WYjBedi�Bd�
h[bWjBed�je�febBYB[i*

@khjA[hceh[(�jA[�Ahekf�AWi�[n[YkjBl[�
XeZB[i�jAWj�h[Bd?ehY[�jABi�YeccBjc[dj6

¨ ?n[YkjBl[�MkijWBdWXBbBjo�=eccBjj[[(�
mAei[�cWBd�?kdYjBed�Bi�je�fhecej[�
ikijWBdWXBbBjo�fbWdi�WdZ�fhe]hWci�Bd�
bBd[�mBjA�Wffhel[Z�febBYB[i*

¨ ?jABYi�WdZ�L[]kbWjeho�=ecfbBWdY[�
=eccBjj[[(�kdZ[h�jA[�?kdYjBedWb�
Z[f[dZ[dY[�e?�jA[�;kZBj�=eccBjj[[(�
mABYA�[dikh[i�YecfbBWdY[�mBjA�jA[�
=eZ[�e?�=edZkYj�WdZ�cWdW][i�jA[�
Ahekf�i�mABijb[XbemBd]�YAWdd[b�eh�
?jABYi�=AWdd[b(�WbbemBd]�[cfbeo[[i�
WdZ�jABhZ�fWhjB[i�je�h[fehj�feiiBXb[�

Xh[WYA[i�Yed?BZ[djBWbbo�WdZ�[l[d�
Wdedocekibo*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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NA[�PBiYe?Wd�Ahekf�i�h[]kbWjeho�YecfbBWdY[�ioij[c�Bi�XheWZ[h*�Cj�[dYecfWii[i�jA[�
][d[hWb�ikijWBdWXBbBjo�febBYB[i�Z[iYhBX[Z�WXel[(�mABYA�?ehcWbBp[�jA[�Ahekf�i�WffheWYA�je�
cWj[hBWb�cWjj[hi�Bd�WYYehZWdY[�mBjA�?MLM�.�!L)J(�Wi�m[bb�Wi�ejA[h�if[YB?BY�febBYB[i�Bd�
lWhBeki�Wh[Wi(�Wi�Z[jWBb[Z�X[bem6

GQ@AS D@=WQg

�@@R�U@dS`?O?QS

d =UAUbQ?�cecdQYAQRY?Ydi�CB?YSi
d 9?Y@QdU�SXQAWU�CB?YSi
d HYc>�SBAdbB?�QAT�@QAQWU@UAd�CB?YSi
d FB?YSi�BV�bUcCUSd�VBb�!e@QA�HYWXdc
d 7AdY'SBbbeCdYBA�CB?YSi
d 9bY@U�CbUfUAdYBA�CB?YSi
d 9B@@eAYSQdYBA�CB?YSi�gYdX�cXQbUXB?TUbc&�YAcdYdedYBAQ?�YAfUcdBbc&�CbBhi�QTfYcBbc�QAT�USBAB@YS'VYAQASYQ?&�

ABA'VYAQASYQ?�QAT�SBbCBbQdU�YAVBb@QdYBA
d :YbUSdBbc��bU@eAUbQdYBA�CB?YSi
d :YfUbcYdi�CB?YSi�YA�dXU�SB@CBcYdYBA�BV�dXU�8BQbT�BV�:YbUSdBbc�QAT�dXU�cU?USdYBA�BV�TYbUSdBbc
d FB?YSi�dB�UASBebQWU�CQbdYSYCQdYBA�YA�dXU�=UAUbQ?�IXQbUXB?TUbc��CUUdYAW4�QddUATQASU�RBAec
d "AVBb@QdYBA�@QAQWU@UAd�CbBSUTebU
d "AdUbAQ?�CeR?YSQdYBA�CbBSUTebU
d !YbYAW�CB?YSi�QAT�bU?QdYBAcXYC�gYdX�dXU�QeTYdBb
d =UAUbQ?�CB?YSi�BV�dXU�YAdUbAQ?�YAVBb@QdYBA�QAT�gXYcd?UR?BgUb�CbBdUSdYBA�cicdU@
d 9BbCBbQdU�WBfUbAQASU�CB?YSi�QAT�TUVYAYdYBA�BV�dXU�WbBeC�cdbeSdebU
d =UAUbQ?�SB@C?YQASU�CB?YSi
d "AdUbAQ?�7eTYd�IdQdedU

8@>>S`QWO=
d 8ecYAUcc�CbQSdYSUc�CB?YSi
d FB?YSi�VBb�SBAdbQSdYAW�UhdUbAQ?�SB@@UbSYQ?�cUbfYSUc4�TYcdbYRedBbc&�QWUAdc�QAT�BdXUbc
d ;hCBbd�SBAdbB?�CbBdBSB?

�W?O?QWO=�O?R�bOf�`Sa@c`QSa

d FB?YSi�BV�dXU�YAdUbAQ?�SBAdbB?�cicdU@�VBb�VYAQASYQ?�QAT�ABA'VYAQASYQ?�YAVBb@QdYBA
d �YcSQ?�CB?YSi
d JbQAcVUb�FbYSYAW�CQAeQ?
d FB?YSi�BA�dXU�CbUfUAdYBA�BV�@BAUi�?QeATUbYAW�QAT�dUbbBbYcd�VYAQASYAW

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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d FUbcBAQ?�TQdQ�CbBdUSdYBA�CB?YSi
d FbYfQSi�CB?YSi
d 7SSUcc�QedXBbYjQdYBA�CB?YSi�QAT�SB@CedUb�CbBVY?Uc
d FQccgBbT�CB?YSi
d FB?YSi�VBb�dXU�@QAQWU@UAd�BV�SB@CedUb�cicdU@c�QAT�AUdgBb>c
d FB?YSi�VBb�dXU�SBAdbB?�BV�QeTYBfYceQ?�YAVBb@QdYBA
d "AVBb@QdYBA�IUSebYdi�FB?YSi��VBb@Ub?i�9iRUbcUSebYdi�FB?YSi�
d "AVBb@QdYBA�cicdU@c�ecQWU�WeYTU?YAUc
d "AVBb@QdYBA�S?QccYVYSQdYBA�cdQATQbT
d =eYTU�dB�ecYAW�cBSYQ?�@UTYQ
d JbQTU�cUSbUd�CbBdUSdYBA�CB?YSi
d FB?YSi�VBb�dXU�TUfU?BC@UAd�QAT�bUcCBAcYR?U�ecU�BV�QbdYVYSYQ?�YAdU??YWUASU

DS@A=S

d FUBC?U�@QAQWU@UAd�CB?YSi
d FB?YSi�BA�UaeQ?�BCCBbdeAYdYUc&�TYfUbcYdi&�YAS?ecYBA�QAT�CbUfUAdYBA�BV�XQbQcc@UAd
d JQ?UAd�7SaeYcYdYBA�FB?YSi
d DUg�U@C?BiUU�BARBQbTYAW�CB?YSi
d JbQYAYAW�CB?YSi
d JUb@YAQdYBA�CbBSUTebU
d 7edXBbYjQdYBA�CB?YSi
d 9BbCBbQdU�cCUATYAW�CB?YSi
d JbQfU?�CB?YSi
d AABg?UTWU�@QAQWU@UAd�CB?YSi
d 9BAV?YSd�BV�YAdUbUcd�@QAQWU@UAd�CB?YSi
d IdQVV�cU?USdYBA�QAT�bUSbeYd@UAd�CB?YSi

D`@RcQbW@?

d ;AfYbBA@UAdQ?�CB?YSi
d ESSeCQdYBAQ?�XUQ?dX�QAT�cQVUdi�CB?YSi
d �BBT�bUWe?QdYBA�CB?YSi
d �BBT�SbYcYc�CbBdBSB?(�FbBTeSd�bUSQ??
d FB?YSi�VBb�@QAQWYAW�dXU�CebSXQcU�BV�WBBTc�QAT�SBAdbQSdYAW�BV�cUbfYSUc
d JbQAcCBbd�@QAQWU@UAd�CB?YSi
d 9BTU�BV�SBATeSd�VBb�ceCC?YUbc�QAT�YAdUb@UTYQbYUc
d 9BbCBbQdU�@QAQWU@UAd�CB?YSi
d FB?YSi�BA�WBBT�CbQSdYSUc�YA�QAY@Q?�bUcUQbSX
d FB??edYBA�SBAdbB?�QAT�bUTeSdYBA�CB?YSi

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj
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:bVWQa�O?R�8@>A=WO?QS�FWaY�
AOA

QBjABd�jA[�?hWc[meha�e?�Bji�]beXWb�hBia�
cWdW][c[dj�ioij[c(�PBiYe?Wd�Z[l[befi�
Wd�[jABYi�WdZ�YecfbBWdY[�hBia�cWf�mBjA�W�
if[YBWb�?eYki�ed�jA[�fh[l[djBed(�Yedjheb(�
WdZ�cedBjehBd]�e?�YhBcBdWb�hBiai�Zk[�je�jA[�
BcfehjWdY[�e?�jA[�fhej[Yj[Z�Wii[j�WdZ�jA[�
BcfWYj�e?�jA[�Yedi[gk[dY[i�WdZ�f[dWbjB[i�
WiieYBWj[Z�mBjA�ikYA�Xh[WYA[i*�NABi�cWf�Bi�
XWi[Z�ed�jA[�?ebbemBd]6

¨ CZ[djB?BYWjBed�e?�hBiai(�YhBc[i�
[if[YBWbbo�e?�W�YhBcBdWb�dWjkh[�WdZ�
ejA[h�Xh[WYA[i�jAWj�W??[Yj�jA[�b[]Wb�
[djBjo*

¨ AhekfBd]�Bdje�XbeYai�Bd�ehZ[h�je�
Z[iB]d�Yecced�c[Wikh[i�je�YecXWj�
YhBcBdWb�]hekfi�WdZ�ejA[h�Xh[WYA[i*

¨ CZ[djB?BYWjBed�e?�jA[�YedZkYj�jAWj�cWo�
h[ikbj�Bd�YhBc[i�WdZ�Xh[WYA[i�X[Bd]�
YeccBjj[Z�WdZ�jA[�]hekfi�jAWj�cWo�
X[�Bdlebl[Z*

¨ NA[�PBiYe?Wd�Ahekf�WiieYBWj[i�jA[�
Z[jWBbi�e?�e??[di[i�WdZ�Xh[WYA[i�Bd�
[WYA�i[Yjeh(�[if[YBWbbo�jAei[�e?�W�
YhBcBdWb�dWjkh[(�Bd�WYYehZWdY[�mBjA�
MfWdBiA�bWm(�Wi�jA[�Ahekf�i�fWh[dj�
Yekdjho*�Bem[l[h(�[WYA�PBiYe?Wd�
Ahekf�YecfWdo�WdWbop[i�jA[�
WffbBYWXb[�h[]kbWjBedi�Bd�jA[�ZB??[h[dj�
YekdjhB[i�Bd�mABYA�Bj�ef[hWj[i�WdZ�
Z[l[befi�beYWb�h[]kbWjBedi�?eh�
YecfbBWdY[�mA[h[�d[Y[iiWho(�

Bd?ehcBd]�WdZ�h[fehjBd]�jA[i[�je�jA[�
?jABYi�WdZ�=ecfbBWdY[�=eccBjj[[*

¨ CZ[djB?BYWjBed�e?�Bdj[hdWb�WdZ�[nj[hdWb�
c[YAWdBici�?eh�YedjhebbBd]�WdZ�
Z[j[YjBd]�YhBc[i�WdZ�ejA[h�ded)
YecfbBWdY[*�Jh[l[djBl[�Yedjhebi�AWl[�
X[[d�BZ[djB?B[Z(�ZBijBd]kBiABd]�
X[jm[[d�febBYB[i�WdZ�fheY[Zkh[i�jAWj�
WZZh[ii�jA[�fh[l[djBed�e?�jA[�
W?eh[c[djBed[Z�YedZkYj(�WdZ�if[YB?BY�
Yedjhebi*

¨ NA[�[ijBcWjBed�e?�jA[�BcfWYj�WdZ�
XejA�BdA[h[dj�WdZ�h[iBZkWb�
fheXWXBbBjo�e?�[WYA�X[AWlBekh�Bi�
h[fh[i[dj[Z(�eXjWBdBd]�jA[�[jABYi�WdZ�
YecfbBWdY[�A[Wj�cWf�e?�jA[�PBiYe?Wd�
Ahekf�jAWj�Wbbemi�]kBZBd]�YecfbBWdY[�
hBia�cWdW][c[dj*

NA[�[jABYi�WdZ�YecfbBWdY[�hBia�cWf�Bi�
h[lB[m[Z�WdZ�Wii[ii[Z�WddkWbbo�Bd�
mehaBd]�c[[jBd]i�e?�jA[�?jABYi�WdZ�
=ecfbBWdY[�=eccBjj[[(�b[Z�Xo�jA[�
Ahekf�i�YecfbBWdY[�Z[fWhjc[dj*�
;ZZBjBedWbbo(�jA[�=ecfbBWdY[�FBij�
;ii[iic[dj�$=F;%�Bi�fh[fWh[Z�WddkWbbo(�
]WjA[hBd]�f[hY[fjBedi�e?�YecfbBWdY[�XejA�
Wj�jA[�YecfWdo�b[l[b�mBjABd�jA[�Ahekf�
WdZ�Wj�jA[�?kdYjBedWb�Wh[W�b[l[b�h[]WhZBd]�
hBia�f[hY[fjBed*�NA[�h[ikbjBd]�Wii[iic[dj�
Bi�fhelBZ[Z�je�jA[�M[dBeh�GWdW][c[dj�
WdZ�jA[�;kZBj�=eccBjj[[�?eh�jA[Bh�h[lB[m*

:bVWQO=�QVO??S=�j�>?bSU`Wbg�
=W?S

NA[�?jABYi�YAWdd[b�Bi�W�?kdZWc[djWb�fBbbWh�
e?�jA[�ioij[c*�@eh�PBiYe?Wd(�Bj�Bi�[ii[djBWb�
je�gkBYabo�Z[j[Yj�Wdo�fej[djBWb�YhBc[�eh�
Xh[WYA�e?�Bdj[hdWb�h[]kbWjBedi�Bd�ehZ[h�je�
Bdl[ijB]Wj[�Bj�WdZ�Bcfb[c[dj�jA[�
d[Y[iiWho�c[Wikh[i�je�fkj�Wd�[dZ�je�
Bbb[]Wb�eh�ded)YecfbBWdj�YedZkYj*�Cd�jABi�
mWo(�jA[�WBc�Bi�je�cBdBcBp[�jA[�d[]WjBl[�
BcfWYj�jAWj�ikYA�WYjBedi�YekbZ�AWl[�ed�
ijWa[AebZ[hi*

?cfbeo[[i�WdZ�Wdoed[�mBjA�W�b[]BjBcWj[�
Bdj[h[ij�YWd�WYY[ii�jA[�[jABYi�YAWdd[b�ed�
jA[�PBiYe?Wd�m[XiBj[�Bd�jA[�YehfehWj[�
]el[hdWdY[�i[YjBed(�ed�jA[�[cfbeo[[�
BdjhWd[j(�eh�Xo�[cWBb�je�
e??BY[e?[jABYi:lBiYe?Wd*Yec�eh�Xo�cWBb�je�
jA[�?jABYi�=eccBjj[[�Wj�PBiYe?Wd�i�
A[WZgkWhj[hi�$Jeb^]ede�CdZkijhBWb��[hheW(�
=+�[hheW�-1)0r�fbWdjW(�/--5.�NWCedWh)
HWlWhhW(�MfWBd%(�je�h[fehj�Wdo�BdZBYWjBed�
e?�YedZkYj�jAWj�jA[o�YediBZ[h�W�feiiBXb[�
hBia*

NA[�?jABYi�WdZ�=ecfbBWdY[�=eccBjj[[�Bi�
jA[�XeZo�h[ifediBXb[�?eh�BdBjBWjBd](�[BjA[h�
ed�Bji�emd�BdBjBWjBl[�eh�Wj�jA[�h[gk[ij�e?�W�
jABhZ�fWhjo(�Bdl[ijB]WjBedi�Bdje�WYjBedi�eh�
fhWYjBY[i�jAWj�cWo�YedijBjkj[�W�Xh[WYA�e?�
jA[�=eZ[�e?�=edZkYj�WdZ�Ykhh[dj�
h[]kbWjBedi�mBjABd�jA[�PBiYe?Wd�Ahekf(�
mABYA�YekbZ�fei[�W�hBia�je�jA[�Ahekf*�
Ofed�h[Y[BlBd]�W�h[fehj(�Bj�WYji�Bd�
WYYehZWdY[�mBjA�jA[

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed

@BdWdYBWb�MjWj[c[dji

Hej[i
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=ediebBZWj[Z�GWdW][c[dj�L[fehj



Cd?ehcWjBed�cWdW][c[dj�fheY[Zkh[*

NA[�[ijWXbBiA[Z�fheY[ii�jAWj�?ebbemi�
Yecfb[j[Z�Bdl[ijB]WjBedi�fkhik[i�i[l[hWb�
eXC[YjBl[i6

¨ Ne�fhelBZ[�h[Zh[ii�WdZ�WiiBijWdY[�je�
jAei[�mAe�cWo�AWl[�X[[d�W??[Yj[Z�Xo�
Wdo�Xh[WYA�eh�Bhh[]kbWhBjo(�[if[YBWbbo�
Xo�Xh[WYA[i�eh�Bhh[]kbWhBjB[i�mBjA�
YhBcBdWb�h[b[lWdY[*

¨ CZ[djB?o�feiiBXb[�Bcfhel[c[dji�Bd�jA[�
Bcfb[c[djWjBed�e?�jA[�[jABYi�WdZ�
YecfbBWdY[�ioij[c�ie�jAWj�d[m�
c[Wikh[i�YWd�X[�[ijWXbBiA[Z�jAWj�
mekbZ�AWl[�fh[l[dj[Z�jA[�hBiai�?hec�
cWj[hBWbBpBd]*

¨ JhelBZ[�ikffehj�je�jA[�Ahekf�i�
YecfWdB[i�WdZ�cedBjeh�jA[�
Bcfb[c[djWjBed�e?�h[Yecc[dZWjBedi�
je�[dikh[�jA[�BZ[djB?B[Z�
Bcfhel[c[dji*

¨ =edZkYj�]beXWb�YWi[�jhWYaBd]*�
Cd?ehcWjBed�ikXcBjj[Z�je�jA[�
YecfWdo)mBZ[�[jABYi�YeccBjj[[�
h[]WhZBd]�fej[djBWb�lBebWjBedi�Bi�
h[YehZ[Z�?eh�kdB?B[Z�cedBjehBd](�
[dWXbBd]�jA[�BZ[djB?BYWjBed�e?�jh[dZi�
WdZ�Wh[Wi�?eh�Bcfhel[c[dj�Bd�jA[�
YecfbBWdY[�ioij[c*

PBiYe?Wd�AWi�W�][d[hWb�Cdj[hdWb�
Cd?ehcWjBed�WdZ�QABijb[Xbem[h�
Jhej[YjBed�JebBYo�jAWj�]kWhWdj[[i�jA[�
hB]Aj�e?�[cfbeo[[i�WdZ�jABhZ�fWhjB[i�je�
h[fehj�Bd?ehcWjBed�WXekj�jA[�lBebWjBedi�
ekjbBd[Z�jA[h[Bd�jAhek]A�Wd�Bdj[hdWb�

h[fehjBd]�YAWdd[b*�NABi�JebBYo�[ijWXbBiA[i�
jA[�eXbB]WjBed�je�fheY[ii�h[fehji�
WYYehZBd]�je�W�fheY[Zkh[�jAWj�fhelBZ[i�
Zk[�]kWhWdj[[i�?eh�mABijb[Xbem[hi�WdZ�
ejA[h�W??[Yj[Z�fWhjB[i*

Cj�[ijWXbBiA[i�jAWj�jA[�Bd?ehcWdj�mBbb�AWl[�
jA[�]kWhWdj[[i�fhelBZ[Z�?eh�Bd�jA[�bWmi�
WdZ�Bd�fWhjBYkbWh6

-* ![YBZ[�mA[jA[h�oek�mBiA�je�
ikXcBj�oekh�YecckdBYWjBed�
Wdedocekibo�eh�dej*

.* @ehckbWj[�jA[�YecckdBYWjBed�Bd�
mhBjBd]�WdZ(�kfed�h[gk[ij(�Bd�
f[hied�eh�Xo�lBZ[eYed?[h[dY[*

/* Jb[Wi[�fhelBZ[�Wd�WZZh[ii(�[cWBb�
WZZh[ii�eh�i[Ykh[�beYWjBed�mA[h[�
oek�YWd�h[Y[Bl[�YecckdBYWjBedi(�
eh�efj�ekj�e?�h[Y[BlBd]�
YecckdBYWjBedi*

0* ;ff[Wh�ed�ABi�emd�BdBjBWjBl[�eh�
mA[d�h[gkBh[Z(�X[Bd]�WiiBij[Z(�B?�
WffhefhBWj[�WdZ�Wj�ABi�emd�
[nf[di[(�Xo�W�bWmo[h�e?�ABi�
YAeeiBd]*

1* Ne�[n[hYBi[�jA[�hB]Aji�Yed?[hh[Z�
kfed�oek�Xo�jA[�b[]BibWjBed�ed�jA[�
fhej[YjBed�e?�f[hiedWb�ZWjW*

2* Ne�adem�jA[�ijWjki�e?�jA[�
fheY[iiBd]�e?�oekh�YecfbWBdj�WdZ�
jA[�h[ikbji�e?�jA[�Bdl[ijB]WjBed*

FBa[mBi[(�BdZBlBZkWbi�mAe�h[fehj�eh�
ZBiYbei[�h[fehjWXb[�Bd?ehcWjBed�Wh[�

[djBjb[Z�je�jA[�fhej[YjBed�fhelBZ[Z�Xo�bWm*�
Cd�fWhjBYkbWh(�WYji�YedijBjkjBd]�h[jWbBWjBed(�
BdYbkZBd]�jAh[Wji�e?�h[jWbBWjBed�WdZ�
Wjj[cfj[Z�h[jWbBWjBed�W]WBdij�
mABijb[Xbem[hi�WdZ�jABhZ�fWhjB[i�
fhej[Yj[Z�Xo�Ykhh[dj�h[]kbWjBedi(�Wh[�
[nfh[iibo�fheABXBj[Z*

NAhek]Aekj�jA[�o[Wh�.,.1(�jA[�?jABYi�WdZ�
=ecfbBWdY[�=eccBjj[[�c[j�ed�0�
eYYWiBedi�WdZ�?ebbem[Z�kf�ed�.-�
YecckdBYWjBedi�h[Y[Bl[Z�jAhek]A�jA[�
?jABYi�=AWdd[b�)�Cdj[]hBjo�FBd[(�e?�mABYA�
-1�m[h[�WZcBjj[Z�?eh�fheY[iiBd](�WdZ�Bd�2�
e?�jA[�YWi[i�W?j[h�fheY[iiBd]�jA[�
Yehh[ifedZBd]�?Bb[�WdZ�Bji�Bdl[ijB]WjBed(�
lBebWjBedi�YedjhWho�je�jA[�Bdj[hdWb�
h[]kbWjBedi�eh�jA[�fhBdYBfb[i�e?�jA[�=eZ[�
e?�=edZkYj�$dej�YedijBjkjBd]�W�YhBcBdWb�eh�
WZcBdBijhWjBl[�e??[di[%�e?�jA[�Ahekf�m[h[�
Yed?Bhc[Z(�mBjA�jA[�d[Y[iiWho�c[Wikh[i�
X[Bd]�fhefei[Z�WdZ�WZefj[Z�Xo�jA[�
Yecf[j[dj�XeZB[i*

F[jj[h�?hec�jA[�=AWBhcWd�
WdZ�jA[�=AB[?�?n[YkjBl[�

I??BY[h

?YedecBY�WdZ�cWdW][c[dj�
h[ikbji MjeYa�cWha[j�[lebkjBed H@CM�WdZ�ikijWBdWXBbBjo�

Bd?ehcWjBed
;ddkWb�=ehfehWj[�
Ael[hdWdY[�L[fehj

;ddkWb�h[fehj�ed�ZBh[Yjehi��
h[ckd[hWjBed
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D`@>@bW?U�Q@`A@`ObS�Qc=bc`S(�
H`OW?W?U�O?R�RWaaS>W?ObW@?

NhWBdBd]�WdZ�YecckdBYWjBed�Wh[�a[o�
ijhWj[]BY�[b[c[dji�?eh�XkBbZBd]�W�
YehfehWj[�Ykbjkh[�WbB]d[Z�mBjA�jA[�
PBiYe?Wd�Ahekf�i�[jABYWb�fhBdYBfb[i�WdZ�
=eZ[�e?�=edZkYj*�NA[Bh�WBc�Bi�je�fh[l[dj�
ded)YecfbBWdY[�WdZ�[cfem[h�BdZBlBZkWbi�
je�WYj�[jABYWbbo�WdZ�fheWYjBl[bo*

NA[�=eZ[�e?�=edZkYj�ijWj[i�jAWj�
cWdW][hi�WdZ�ikf[hlBiehi�ckij�
[cfAWiBp[�jA[�BcfehjWdY[�e?�[jABYWb�WdZ�
YecfbBWdY[)ehB[dj[Z�YedZkYj(�Bdj[]hWjBd]�
Bj�Bdje�ZWBbo�cWdW][c[dj�WdZ�fhecejBd]�
Bji�fhWYjBY[�jAhek]A�f[hiedWb�b[WZ[hiABf�
WdZ�YedjBdkeki�jhWBdBd]*

NA[�?jABYi�WdZ�=ecfbBWdY[�=eccBjj[[�
fbWoi�W�lBjWb�heb[�Bd�cWdW]Bd]�jA[�ioij[c�
WdZ�Z[?BdBd]�if[YB?BY�jhWBdBd]�fbWdi*�
Bem[l[h(�jA[�YkbjkhWb�ZBl[hiBjo�WdZ�beYWb�
d[[Zi�e?�jA[�lWhBeki�YekdjhB[i�Bd�mABYA�
jA[�Ahekf�ef[hWj[i�cWa[�jA[�meha�e?�
beYWb�cWdW][hi�[gkWbbo�YhkYBWb*�NA[o�fbWd�
WdZ�Bcfb[c[dj�jhWBdBd]�WdZ�
YecckdBYWjBed�WYjBlBjB[i�Bd�[WYA�h[]Bed(�
WbmWoi�mBjA�jA[�ikffehj�WdZ�cedBjehBd]�e?�
jA[�=eccBjj[[*

NA[o�Wh[�eh]WdBp[Z�Bdje�ZB??[h[dj�
YWj[]ehB[i(�Z[iB]d[Z�je�h[Bd?ehY[�
ademb[Z][�e?�[jABYWb�WdZ�YecfbBWdY[�
hBiai(�Wi�m[bb�Wi�jA[�febBYB[i�WdZ�
fheY[Zkh[i�Bdj[dZ[Z�je�fh[l[dj�jA[c6

¨ �WiBY�jhWBdBd]�?eh�Wbb�[cfbeo[[i6�NABi�
BdYbkZ[i�ZBijhBXkjBed�e?�jA[�=eZ[�e?�

=edZkYj�WdZ�W�][d[hWb�[nfbWdWjBed�e?�
jA[�a[o�[b[c[dji�e?�jA[�Moij[c*�Cj�
AB]AbB]Aji�Aem�je�WYY[ii�WlWBbWXb[�
Bd?ehcWjBed�WdZ�jA[�[nBij[dY[�e?�jA[�
?jABYi�=AWdd[b�e�Cdj[]hBjo�FBd[�?eh�
h[fehjBd]�Wdo�WYj�eh�BdZBYWjBed�e?�ded)
YecfbBWdY[*�Cd�.,.1(�d[m�[cfbeo[[i�
h[Y[Bl[Z�jhWBdBd]�ed�jA[�=eZ[�e?�
=edZkYj�Wi�fWhj�e?�jA[Bh�edXeWhZBd]�
cWdkWb*

¨ A[d[hWb�h[?h[iA[h�jhWBdBd]�WYjBlBjB[i6�
;j�b[Wij�edY[�W�o[Wh(�Wbb�PBiYe?Wd�
Ahekf�[cfbeo[[i�fWhjBYBfWj[�Bd�
h[?h[iA[h�WYjBlBjB[i�Z[iB]d[Z�je�
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h[Bd?ehYBd]�jA[�YecfWdo�i�
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Yel[hBd]�-,,��e?�cWdW][hi�WdZ�
[cfbeo[[i�Wj�hBia(�WYYehZBd]�je�jA[Bh�
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[cfAWiBpBd]�YecfbBWdY[�mBjA�WffbBYWXb[�
bWmi�WdZ�][d[hWbbo�WYY[fj[Z�ijWdZWhZi(�
[jABYWb�X[AWlBekh(�bWXeh�fhWYjBY[i(�
[dlBhedc[djWb�h[ifediBXBbBjo(�b[]WbBjo�e?�
]eeZi�WdZ�hWm�cWj[hBWbi(�WdZ�h[if[Yj�?eh�
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ikffbB[h�YWd�h[fehj�?WYji�eh�iBjkWjBedi�jAWj�
cWo�X[�YedjhWho�je�jA[�YeZ[�e?�YedZkYj�eh�
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jA[�f[hcWd[dj�cedBjehBd]�WdZ�
iWdYjBedBd]�e?�?hWkZkb[dj�WYji�WdZ�
YedZkYj�WdZ�jA[�Z[l[befc[dj�e?�W�
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Ne�fh[l[dj�Wdo�jof[�e?�YehhkfjBed(�jA[�
h[]kbWjBedi�[ijWXbBiA�]kBZ[bBd[i(�fhecej[�
YecckdBYWjBed�WdZ�jhWBdBd]�ed�jABi�
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cWdW][c[dj�Bi�Z[iYhBX[Z�Bd�i[YjBed�0*-*.(�
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