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C[_ \^[PaU`_ _[Z` O[ZR[^YQ_ Mac PU^QO`UbQ_( Mac
PjOU_U[Z_( Mac ^jSXQYQZ`M`U[Z_ Qa^[\jQZZQ_ Q` Mac
Z[^YQ_ QZ bUSaQa^_*

1GL? CEHGJL<FL? R D"<LL?FLCGF >? DVMLCDCK<L?MJ % E[a^ [N`QZU^
XM bQ^_U[Z jXQO`^[ZU]aQ PQ XM \^j_QZ`Q Z[`UOQ Pta`UXU_M`U[Z(
QZb[dQ^ aZ Q)YMUX g XtMP^Q__Q _aUbMZ`Q 5

#>CKBO<KB?J&KL<F><J>L?KL$CF@GU$

JQUXXQ^ g d UZOXa^Q XQ Z[Y Pa Y[PkXQ Q` XQ ZaYj^[ PQ _j^UQ &-+
OTURR^Q_' ]aU RUSa^QZ` _a^ XM \[^`Q PQ XtM\\M^QUX*
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5?=P=D<A?

q ;Q^`MUZ_ O[Y\[_MZ`_ Q` X%QYNMXXMSQ PQ b[`^Q XMbQ)bMU__QXXQ
_[Z` RMN^U]aj_ g \M^`U^ PQ YM`j^UMac ^QOdOXMNXQ_*
q AQ_ jXjYQZ`_ QZ YM`Uk^Q \XM_`U]aQ \[^`QZ` XQ_ UZ_O^U\`U[Z_
UZ`Q^ZM`U[ZMXQ_ 5 &8E=7 ( 8EG7 ( 8EDB7( 8EE7( '
q AQ_ jXjYQZ`_ QZ OM^`[Z _[Z` RMN^U]aj_ g \M^`U^ PQ \M\UQ^
^QOdOXj Q` P[UbQZ` l`^Q Pj\[_j_ PMZ_ XQ_ NMO_ PQ `^U _jXQO`UR
\^jba_ g OQ` QRRQ`*
q CQ \M_ \XMOQ^ OQ_ YM`j^UMac PMZ_ XQ_ NMO_ g PjOTQ`_* AQ_
Pj\[_Q^ PMZ_ aZ OQZ`^Q PQ ^QOdOXMSQ*
q ;[Z`MO`Q^ XQ_ OQZ`^Q_ O[ZOQ^Zj_ [a b[`^Q YMU^UQ \[a^
[N`QZU^ PQ_ UZR[^YM`U[Z_ _a^ XQ_ Yj`T[PQ_ Q` \[UZ`_ PQ YU_Q
Ma ^QNa`*

.F@GJE<LCGFK >? KS=MJCLS

&;5 49+-36.21 ,- 8264- *33*4-./

q ;[Z`^nXQ^ XtQYNMXXMSQ PQ XM YMOTUZQ MbMZ` _[Z UZ_`MXXM`U[Z
MUZ_U ]aQ XM _a^RMOQ Qc`Q^ZQ PQ OQ``Q PQ^ZUk^Q aZQ R[U_
XtQYNMXXMSQ ^Q`U^j* CQ \M_ a`UXU_Q^ XM YMOTUZQ _U OQXXQ)OU
_QYNXQ QZP[YYMSjQ 6 =Z OM_ PQ P[a`Q bQaUXXQe O[Z`MO`Q^ XQ
_Q^bUOQ M\^k_)bQZ`Q MS^jj*
q <jNMXXQe XQ_ YM`j^UMac P%QYNMXXMSQ O[YYQ UZPU]aj Q`
YQ``Qe)XQ_ Ma ^QNa` O[ZR[^YjYQZ` Mac QcUSQZOQ_ X[OMXQ_*

'1-054 -/2135)054 2,0+)05 .#-045)..)5-10 +6 .)7,$7)-44,..,

q @Z_`MXXQe b[`^Q XMbQ)bMU__QXXQ PQ ZUbQMa PMZ_ aZ QZP^[U`
MPj]aM`( ZQ \[_MZ` MaOaZ ^U_]aQ \[a^ XM _jOa^U`j*
q E^[OjPQe g X%UZ_`MXXM`U[Z Q` Ma ^MOO[^PQYQZ` PQ b[`^Q XMbQ)
bMU__QXXQ QZ _aUbMZ` XQ_ UZ_`^aO`U[Z_*



1

q AM YMOTUZQ P[U` l`^Q UZ_`MXXjQ \M^ aZ `QOTZUOUQZ ]aMXURUj*
AtUZ_`MXXM`U[Z \M^ `[a`Q Ma`^Q \Q^_[ZZQ Q_` _a_OQ\`UNXQ PQ
^QZP^Q b[`^Q SM^MZ`UQ OMPa]aQ*

q JQUXXQ^ g Zta`UXU_Q^ ]aQ PQ_ \UkOQ_ Pj`MOTjQ_ P%[^USUZQ*

q 9bMZ` X%UZ_`MXXM`U[Z( bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Q_`
PjN^MZOTj*
q Jj^URUQe ]aQ b[`^Q \^U_Q jXQO`^U]aQ Q_` O[ZR[^YQ Mac Z[^YQ_
QZ bUSaQa^*

q AQ_ OM^MO`j^U_`U]aQ_ jXQO`^U]aQ_ PQ b[`^Q \^U_Q Q` PQ b[`^Q
UZ_`MXXM`U[Z jXQO`^U]aQ P[UbQZ` O[^^Q_\[ZP^Q Mac bMXQa^_
UZPU]ajQ_ _a^ XM \XM]aQ _USZMXj`U]aQ*
q H^k_ UY\[^`MZ` 5 bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Z%Q_` \M_ \[_j
_a^ XQ OhNXQ P%MXUYQZ`M`U[Z*

q A%M\\M^QUX P[U` l`^Q ^MOO[^Pj Ma ^j_QMa PQ PU_`^UNa`U[Z P%QMa
QZ a`UXU_MZ` XQ_ QZ_QYNXQ_ PQ ^MOO[^PQYQZ` ZQaR_ R[a^ZU_
MbQO X%M\\M^QUX( UX O[ZbUQZ` PQ ZQ \M_ ^ja`UXU_Q^ PQ_ QZ_QYNXQ_
PQ ^MOO[^PQYQZ` a_MSj_*
q AQ_ [abQ^`a^Q_ PQ bQZ`UXM`U[Z ZQ P[UbQZ` \M_ l`^Q [N_`^ajQ_
\M^ aZ `M\U_*

q CQ N^MZOTQe VMYMU_ XQ XMbQ)bMU__QXXQ Ma Y[dQZ P%aZQ
^MXX[ZSQ jXQO`^U]aQ [a P%aZQ \^U_Q YaX`U\XQ* AM \^U_Q P[U` l`^Q
RMOUXQYQZ` MOOQ__UNXQ aZQ R[U_ XQ XMbQ)bMU__QXXQ UZ_`MXXj*
q 9\^k_ Mb[U^ UZ_`MXXj XQ XMbQ)bMU__QXXQ _a^ aZ QY\XMOQYQZ`
MPj]aM`( RMU`Q_ )XQ R[ZO`U[ZZQ^ g bUPQ X[^_ PQ XM \^QYUk^Q
a`UXU_M`U[Z*

8K<A? 4MGLC>C?F

q ;Q` M\\M^QUX Q_` PQ_`UZj g aZ a_MSQ QcOXa_UbQYQZ`
P[YQ_`U]aQ* G[Z a`UXU_M`U[Z g PQ_ RUZ_ O[YYQ^OUMXQ_ ^QZP



2

b[`^Q SM^MZ`UQ OMPa]aQ*
q CQ Y[Z`Qe \M_( ZQ b[a_ M__QdQe \M_ [a ZQ \XMOQe \M_ PQ
OTM^SQ _a^ XM \[^`Q [abQ^`Q Pa XMbQ)bMU__QXXQ 5 UX \[a^^MU` _Q
^QZbQ^_Q^*
q CQ \XMOQe VMYMU_ PMZ_ XQ PU_`^UNa`Qa^ PQ Pj`Q^SQZ` Q` PQ
\^[PaU` PQ XMbMSQ PQ b[`^Q XMbQ)bMU__QXXQ P%Ma`^Q_ \^[PaU`_
]aQ OQac _\jOUMXQYQZ` O[Zia_ \[a^ XQ XMbMSQ QZ YMOTUZQ* s
PjRMa`( Z[`^Q _[OUj`j ZQ _Ma^MU` l`^Q `QZaQ ^Q_\[Z_MNXQ PQ
`[a` P[YYMSQ ]aQ \[a^^MU` _aNU^ b[`^Q XMbQ)bMU__QXXQ*
q A%QMa O[Z`QZaQ PMZ_ XM OabQ PQ XMbMSQ Pa XMbQ)bMU__QXXQ
Z%Q_` \M_ \[`MNXQ* CQ XM NabQe \M_*
q 9``QZ`U[Z PMZSQ^ P%Qc\X[_U[Z( ZQ \XMOQe MaOaZ PU__[XbMZ`
OTUYU]aQ [a _[XbMZ` PMZ_ XQ XMbQ)bMU__QXXQ [a g \^[cUYU`j PQ
OQXaU)OU*
q Jj^URUQe ]aQ XQ_ [NVQ`_ PQ \XM_`U]aQ ^j_U_`QZ` g XM OTMXQa^
MbMZ` PQ XQ_ XMbQ^ QZ XMbQ)bMU__QXXQ*
q ;Q` M\\M^QUX \Qa` l`^Q a`UXU_j \M^ PQ_ QZRMZ`_ hSj_ P%Ma
Y[UZ_ 3 MZ_ Q` PQ_ \Q^_[ZZQ_ MbQO PQ_ OM\MOU`j_ \Td_U]aQ_(
_QZ_[^UQXXQ_ [a YQZ`MXQ_ ^jPaU`Q_ [a _MZ_ Qc\j^UQZOQ ZU
O[ZZMU__MZOQ_( _%UX_ _[Z` _a\Q^bU_j_( [Z` ^Qia PQ_ UZ_`^aO`U[Z_
^QXM`UbQ_ g X%a`UXU_M`U[Z _jOa^U_jQ PQ X%M\\M^QUX Q` O[Y\^QZZQZ`
XQ_ PMZSQ^_ d M__[OUj_ CQ \Q^YQ``Qe \M_ g PQ VQaZQ_
QZRMZ`_ PQ V[aQ^ MbQO X%M\\M^QUX*AQ ZQ``[dMSQ Q` X%QZ`^Q`UQZ
\M^ X%a`UXU_M`Qa^ ZQ P[UbQZ` l`^Q QRRQO`aj_ \M^ PQ_ QZRMZ`_ ]aQX
[^_]a%UX_ NjZjRUOUQZ` P%aZQ _a\Q^bU_U[Z*

q GQaX_ XQ_ [NVQ`_ MPM\`j_ Ma XMbMSQ QZ YMOTUZQ P[UbQZ` l`^Q
UZ`^[PaU`_ PMZ_ XM YMOTUZQ* =Z [a`^Q( ZQ Pj\M__Qe \M_ XM
OM\MOU`j PQ OTM^SQYQZ` PQ_ \MZUQ^_* s PjRMa`( Z[`^Q _[OUj`j
ZQ _Ma^MU` l`^Q `QZaQ ^Q_\[Z_MNXQ PQ `[a`Q ^Mda^Q [a PQ `[a`Q
R[^YM`U[Z PQ ^[aUXXQ _a^ XM \M^[U UZ`Q^ZQ PQ b[`^Q XMbQ)bMU__QXXQ

OMa_jQ \M^ PQ_ Y[abQYQZ`_ Pa \MZUQ^*



3

q 9 OMa_Q( Z[`MYYQZ`( P%aZ PjN[^PQYQZ` P%QMa OTMaPQ
\[__UNXQ( Z%[ab^Qe VMYMU_ XM \[^`Q Pa XMbQ)bMU__QXXQ QZ MaOaZQ
OU^O[Z_`MZOQ \QZPMZ` XQ R[ZO`U[ZZQYQZ`* IZ PU_\[_U`UR PQ
_jOa^U`j YQ` XQ XMbQ)bMU__QXXQ g X%M^^l` QZ OM_ P%[abQ^`a^Q PQ
XM \[^`Q*
q AM \[^`Q ZQ P[U` \M_ XMU__jQ QZ \[_U`U[Z [abQ^`Q PMZ_ XM
YQ_a^Q [o OQXM \[a^^MU` \^j_QZ`Q^ aZ PMZSQ^ PQ
NM_OaXQYQZ`*
q 0.6+ +1 -'5*+ % AQ_ O[a`QMac Q` XQ_ Ma`^Q_ a_`QZ_UXQ_
\[UZ`a_ P[UbQZ` l`^Q \XMOj_ PMZ_ XQ \MZUQ^ \[UZ`Q bQ^_ XQ NM_
[a QZ \[_U`U[Z T[^Ue[Z`MXQ*
GU XQ OhNXQ P%MXUYQZ`M`U[Z Q_` QZP[YYMSj( UX P[U` l`^Q
^QY\XMOj \M^ XQ RMN^UOMZ`( _[Z _Q^bUOQ M\^k_)bQZ`Q [a PQ_
\Q^_[ZZQ_ PQ ]aMXURUOM`U[Z _UYUXMU^Q MRUZ P%jbU`Q^ aZ PMZSQ^*

q GU X%[\`U[Z =O[ Q_` MO`Ubj( XM \[^`Q _t[ab^U^M g XM RUZ Pa
\^[S^MYYQ* CQ R[^OQe \M_ _a^ XM \[^`Q X[^_ PQ XM RQ^YQ`a^Q
\[a^ jbU`Q^ PtQZP[YYMSQ^ XQ YjOMZU_YQ PQ XM \[^`Q
Ma`[YM`U]aQ \QZPMZ` , YUZa`Q &aZU]aQYQZ` \[a^ XQ_ Y[PkXQ_
PU_\[_MZ` PQ Xt[\`U[Z Pt[abQ^`a^Q PQ \[^`Q Ma`[YM`U]aQ'* E[a^
aZ _jOTMSQ [\`UYMX( XMU__Qe XM \[^`Q [abQ^`Q \QZPMZ` -+
YUZa`Q_*
q 9bQ^`U__QYQZ` 5 fbU`Qe PQ b[a_ `QZU^ PQbMZ` XM \[^`Q

X[^_]aQ ]aQ XQ _USZMX _[Z[^Q Pt[abQ^`a^Q Ma`[YM`U]aQ ^Q`QZ`U`*

3GMJ D< KS=MJCLS >?K ?F@<FLK

q 9\^k_ XQ PjNMXXMSQ Pa XMbQ)bMU__QXXQ( bQUXXQe g `QZU^ XQ_
YM`j^UMac P%QYNMXXMSQ T[^_ PQ \[^`jQ PQ_ QZRMZ`_*
q CQ XMU__Qe \M_ XQ_ QZRMZ`_ V[aQ^ MbQO [a YQ``^Q QZ YM^OTQ
XQ XMbQ)bMU__QXXQ*
q FMZSQe XQ_ Pj`Q^SQZ`_ Q` \^[PaU`_ PQ ^UZiMSQ T[^_ PQ \[^`jQ
PQ_ QZRMZ`_*



+*

q HQZU^ XQ_ QZRMZ`_ g X%jOM^` Pa XMbQ)bMU__QXXQ X[^_]atUX Q_` Q_`
[abQ^` 5 UX \Qa` O[Z`QZU^ PQ_ ^j_UPa_ PQ _aN_`MZOQ_ PQ
ZQ``[dMSQ*

q JQUXXQe g OQ ]aQ b[`^Q MZOUQZ XMbQ)bMU__QXXQ ZQ \[_Q MaOaZ
^U_]aQ \[a^ XQ_ QZRMZ`_* @X Q_` M^^Ubj ]aQ PQ_ QZRMZ`_
_%QZRQ^YQZ` g X%UZ`j^UQa^ PQ XMbQ)bMU__QXXQ_ a_MSj_* E[a^
\^jbQZU^ OQ``Q _U`aM`U[Z( N^U_Qe XQ _d_`kYQ PQ bQ^^[aUXXMSQ Pa
XMbQ)bMU__QXXQ Q` O[a\Qe XQ OhNXQ PtMXUYQZ`M`U[Z MbMZ` _M YU_Q
Ma ^QNa`*
+F =<K >? >PK@GF=LCGFF?E?FL
q H[a` PjRMa` PQ R[ZO`U[ZZQYQZ` Pa XMbQ)bMU__QXXQ P[U`
UY\j^M`UbQYQZ` l`^Q ^j\M^j \M^ aZQ \Q^_[ZZQ ]aMXURUjQ* H[a`Q
^j\M^M`U[Z ^jMXU_jQ \M^ aZQ \Q^_[ZZQ Ma`^Q ]a%aZ `QOTZUOUQZ
PQ _Q^bUOQ M\^k_)bQZ`Q MS^jj QZ`^MmZQ^M X%MZZaXM`U[Z PQ XM
SM^MZ`UQ*
q 9bMZ` P%QRRQO`aQ^ `[a`Q ^j\M^M`U[Z _a^ XQ XMbQ)bMU__QXXQ(
\^QZQe _[UZ PQ XM PjN^MZOTQ^ Pa ^j_QMa jXQO`^U]aQ* ;[a\Qe
XtMXUYQZ`M`U[Z jXQO`^U]aQ Ma `MNXQMa \^UZOU\MX [a PjN^MZOTQe
XM \^U_Q Pa XMbQ)bMU__QXXQ* CQ \M_ `U^Q^ _a^ XQ OhNXQ* E^QZQe
_[UZ PQ RQ^YQ^ X%M^^UbjQ P%QMa*
5?=GEE<F><LCGFK
q E[a^ jO[Z[YU_Q^ PQ X%QMa Q` PQ X%jZQ^SUQ( FQ`U^Qe XQ _a^\Xa_
P%MXUYQZ`_ MbMZ` PQ YQ``^Q XM bMU__QXXQ PMZ_ XM YMOTUZQ*
AMZOQe b[`^Q OdOXQ PQ XMbMSQ M\^k_ X%Mb[U^ QZ`Uk^QYQZ`
OTM^SjQ*
q C%a`UXU_Qe XQ \^jXMbMSQ ]aQ _U ZjOQ__MU^Q*
q JQUXXQe g UZ_`MXXQ^ XQ_ [NVQ`_ O^Qac `QX_ ]aQ XQ_ N[X_( bQ^^Q_ Q`
\[`_ PQ YMZUk^Q g OQ ]a%UX_ _[UQZ` `[a^Zj_ bQ^_ XQ NM_*
q @X Q_` O[Z_QUXXj PQ ZQ \M_ _a^OTM^SQ^ XQ XMbQ)bMU__QXXQ Q` PQ
ZQ \M_ XMbQ^ QZ YMOTUZQ XM bMU__QXXQ Z[Z)Ma`[^U_jQ*



++

q ;QZP^Q_ PQ OUSM^Q``Q_( ^Q_`Q_ PQ N[aSUQ( OU^MSQ( _aN_`MZOQ_
OTUYU]aQ_( YM`j^UMac g NM_Q P%MXXUMSQ_ RQ^^Qac*

q >[a^OTQ``Q_( OaUXXk^Q_ Q` O[a`QMac g YMZOTQ PQ N[U_( PQ
O[^ZQ [a P%Ub[U^Q [a UZO^a_`j PQ ZMO^Q 6 [NVQ`_ O[XXj_( \QUZ`a^Q(
M^`UOXQ_ YMOaXj_ PQ \^[PaU`_ OTUYU]aQ_ MN^M_UR_( MOUPQ_ [a
NM_U]aQ_*
q DNVQ`_ PQ \XM_`U]aQ ZQ ^j_U_`MZ` \M_ g XM OTMXQa^( ^jOU\UQZ`_
PQ OaUb^Q [a j`MYj_*

q DNVQ`_ P%MXaYUZUaY Q` P%M^SQZ` &UX_ \QabQZ` _Q PjO[X[^Q^ [a
_Q `Q^ZU^'*
q ;Q^`MUZ_ bQ^^Q_ R^MSUXQ_( XQ_ \[^OQXMUZQ_ [^ZjQ_ PQ Y[`UR_
PjO[^M`UR_ UY\^UYj_( ]aU _%Q_`[Y\QZ` YlYQ M\^k_ XQ \^QYUQ^
XMbMSQ( OQ^`MUZ_ M^`UOXQ_ PQ O^U_`MX( ]aU \Q^PQZ` XQa^
`^MZ_\M^QZOQ MbQO XQ `QY\_( XQ_ O[abQ^`_ O[XXj_ ZQ ^j_U_`MZ`
\M_ g XM OTMXQa^( XQ_ bQ^^Q_ PQ O^U_`MX Ma \X[YN -0).+ $( XQ_
\XMZOTQ_ g PjO[a\Q^( XQ_ M^`UOXQ_ RMN^U]aj_ MbQO PQ XM RUN^Q
_dZ`Tj`U]aQ*
q AQ_ M^`UOXQ_ MN_[^NMZ`_( `QX_ ]aQ XQ_ j\[ZSQ_ [a XQ_ `[^OT[Z_
ZQ _[Z` \M_ XMbMNXQ_ QZ XMbQ)bMU__QXXQ*

'LL?FLCGF % E^QZQe _[UZ P%MOTQ`Q^ PQ_ M^`UOXQ_ XMbMNXQ_ QZ
XMbQ)bMU__QXXQ g \M^`U^ P%MaV[a^P%TaU*

.167'//'7.21 *8 /'9+#9'.66+//+

3GKCLCGFF?E?FL >M D<N?#N<CKK?DD?
E[a^ UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ( \^QZQe _[UZ PQ OT[U_U^ aZ
QZP^[U` [o b[a_ \[a^^Qe RMOUXQYQZ` OTM^SQ^ Q` PjOTM^SQ^
b[`^Q bMU__QXXQ*

C%UZ_`MXXQe \M_ b[`^Q XMbQ)bMU__QXXQ PMZ_ aZ XUQa [o XM
`QY\j^M`a^Q MYNUMZ`Q \Qa` PQ_OQZP^Q _[a_ XQ_ 0 p;* <Q_

1? H<K D<N?J ?F D<N?#N<CKK?DD? %



+,

`QY\j^M`a^Q_ ZjSM`UbQ_ ^U_]aQZ` PQ PjS^MPQ^ XQ_ `adMac [a
PtQZ`^MmZQ^ XQ Pd_R[ZO`U[ZZQYQZ` PQ XM OM^`Q jXQO`^[ZU]aQ*

9bMZ` PQ XQ \[_U`U[ZZQ^( _[^`Qe XQ XMbQ)bMU__QXXQ PQ _[Z
QYNMXXMSQ QZ ^Q_\QO`MZ` XQ_ MbQ^`U__QYQZ`_ M\\[_j_ _a^
OQXaU)OU*

E[_U`U[ZZQe XQ XMbQ)bMU__QXXQ g \^[cUYU`j P%aZQ M^^UbjQ Q`
jbMOaM`U[Z P%QMa* J[a_ PQbQe UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ PQ
YMZUk^Q g ZQ \M_ Y[PURUQ^ XQ_ ^MOO[^P_ aZQ R[U_ OQac)OU
QRRQO`aj_*

CQ _MU_U__Qe \M_ XQ XMbQ)bMU__QXXQ \M^ XM \[^`Q [a \M^ XQ
\MZZQMa PQ O[YYMZPQ \[a^ XM Pj\XMOQ^*

E^QZQe _[UZ PQ XMU__Q^ aZ Q_\MOQ Ma`[a^ Pa XMbQ)bMU__QXXQ PQ
YMZUk^Q g \[ab[U^ XQ Pj\XMOQ^ RMOUXQYQZ` \QZPMZ` XQ
ZQ``[dMSQ*

E^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ_ `adMac P%M^^UbjQ P%QMa Q`
PQ bUPMZSQ QZ \[_U`U[ZZMZ` XQ XMbQ)bMU__QXXQ*

E^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ OhNXQ jXQO`^U]aQ _[a_ XQ
XMbQ)bMU__QXXQ*

FjSXQe XQ_ \UQP_ Pa XMbQ)bMU__QXXQ YMZUk^Q g OQ ]a%UX _[U` g
ZUbQMa Q` NUQZ _`MNXQ* AQ N[Z \[_U`U[ZZQYQZ` Pa XMbQ)
bMU__QXXQ Q_` Q__QZ`UQX \[a^ aZQ N[ZZQ [abQ^`a^Q Q` RQ^YQ`a^Q
PQ XM \[^`Q*

GU XM\[^`QPQb[`^Q XMbQ)bMU__QXXQZQ_QRQ^YQ\M_O[^^QO`QYQZ`(
bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Q_` g ZUbQMa Q` _`MNXQ _a^ XQ _[X 6
PMZ_ XQ OM_ O[Z`^MU^Q( \[_U`U[ZZQe XQ XMbQ)bMU__QXXQ PQ YMZUk^Q
_`MNXQ QZ MSU__MZ` _a^ XQ_ \UQP_ ^jSXMNXQ_*



+-

Jj^URUQe ]aQ XtM^^UbjQ PtQMa O[ZbUQZZQ g X%UZ_`MXXM`U[Z P%aZ
XMbQ)bMU__QXXQ* C[a_ b[a_ ^QO[YYMZP[Z_ P%UZ_`MXXQ^ aZ RUX`^Q
M\^k_ b[`^Q O[Y\`Qa^ PtQMa( PQ YMZUk^Q g jbU`Q^ ]aQ PQ_
^j_UPa_ &_MNXQ( M^SUXQ( ^[aUXXQ( Q`O*' jbQZ`aQX_ `^MZ_\[^`j_PMZ_
XQ ^j_QMa P%QMa [a PMZ_ X%UZ_`MXXM`U[Z PQ \X[YNQ^UQ UZ`j^UQa^Q
OMa_Q `[a` P[YYMSQ Ma XMbQ)bMU__QXXQ Q` g \^jbQZU^ `[a_
Pj_MS^jYQZ`_ `QX_ ]aQ XQ VMaZU__QYQZ` PQ XM bMU__QXXQ [a XM
R[^YM`U[Z PQ Pj\n`_ M\^k_ XQ XMbMSQ*

7MP<M >"<JJCNS? >"?<M

A%M\\M^QUX P[U` l`^Q ^MOO[^Pj Ma ^j_QMa PQ
PU_`^UNa`U[Z P%QMa QZ a`UXU_MZ` XQ_ QZ_QYNXQ_
PQ ^MOO[^PQYQZ` ZQaR_ R[a^ZU_ MbQO
X%M\\M^QUX( UX O[ZbUQZ` PQ ZQ \M_ ^ja`UXU_Q^ PQ_
QZ_QYNXQ_ PQ ^MOO[^PQYQZ` a_MSj_* 9bMZ`
PQ ^MOO[^PQ^ XQ `adMa P%M^^UbjQ P%QMa ZQaR
[a X[ZS`QY\_ UZa`UXU_j g b[`^Q XMbQ)
bMU__QXXQ( RMU`Q_ O[aXQ^ PQ X%QMa PMZ_ OQXaU)OU
\QZPMZ` aZ Y[YQZ`* FMOO[^PQ^ g XM YMUZ XQ
`adMa P%M^^UbjQ P%QMa PU^QO`QYQZ` Ma ^[NUZQ`
P%M^^UbjQ* AM \^Q__U[Z Ma ^[NUZQ` P[U` l`^Q Ma
YUZUYaY PQ +(+. B\M Q` Ma YMcUYaY PQ ,
B\M* GU XM \^Q__U[Z P%QMa Q_` _a\j^UQa^Q g ,
B\M( UZ_`MXXQe aZ PU_\[_U`UR ^jPaO`Qa^ PQ
\^Q__U[Z QZ`^Q XQ ^[NUZQ` Q` XQ `adMa*

IZQ R[U_ XQ_ ^MOO[^P_ QRRQO`aj_( [ab^Qe `[`MXQYQZ` b[`^Q
^[NUZQ` Q` bj^URUQe X%j`MZOTjU`j* E[a^ b[`^Q _jOa^U`j( \^QZQe
_[UZ PQ `[aV[a^_ RQ^YQ^ XQ ^[NUZQ` P%M^^UbjQ M\^k_ XM RUZ PQ
OTM]aQ \^[S^MYYQ*



+.

E^QZQe QZ O[Y\`Q XQ YM^]aMSQ _a^ XQ `adMa PtM^^UbjQ PtQMa
"
GU UX Q_` UZPU]aj -0 p; _a^ XQ `adMa( XM `QY\j^M`a^Q PQ XtQMa
P[U` l`^Q Ma YMcUYaY PQ -0 p; &QMa R^[UPQ'*
E[a^ `[a_ XQ_ Ma`^Q_ Y[PkXQ_ 5=Ma R^[UPQ PQ \^jRj^QZOQ 6 QMa
OTMaPQ MbQO aZQ `QY\j^M`a^Q YMcUYaY PQ 1+p;*

1( % ;Q^`MUZ_ Y[PkXQ_ a`UXU_QZ` aZ
_d_`kYQ 9]aM_`[\* GU b[`^Q XMbQ)
bMU__QXXQ Q_` j]aU\j PQ OQ``Q [\`U[Z( UX
d M Pa O[a^MZ` MbQO aZQ `QZ_U[Z
PMZSQ^Qa_Q* CQ O[a\Qe VMYMU_
X%QYN[a` 9]aM_`[\ Q` bQUXXQe g OQ ]a%UX
ZQ _[U` \M_ \XUj [a `[^Pa*

7MP<M >? NC><FA?

DZ \Qa` ^MOO[^PQ^ XQ `adMa PQ bUPMZSQ(
_[U` PU^QO`QYQZ` g aZQ bUPMZSQ RUcQ( _[U`
Ma ^MOO[^P _\jOUMX _[a_ X%jbUQ^* 9a
Y[dQZ P%aZ `adMa O[aPj _\jOUMX &_U
PU_\[ZUNXQ'( [Z \Qa` bUPMZSQ^ XM XMbQ)
bMU__QXXQ PU^QO`QYQZ` PMZ_ X%jbUQ^ QZ
MOO^[OTMZ` XQ `adMa O[aPj Ma N[^P PQ
X%jbUQ^* ;Q ^MOO[^PQYQZ` P[U` _Q `^[abQ^
g Ma Y[UZ_ 0+ OY Q` Ma \Xa_ ,,+ OY Pa
ZUbQMa Pa _[X*



+/

@X ZQ RMa` \M_ Y[PURUQ^ XM X[ZSaQa^ Pa `adMa
PQ bUPMZSQ ( OM^ XtM\\M^QUX ZQ \[a^^M \M_ bUPMZSQ^ \M_
O[^^QO`QYQZ`* <MZ_ OQ OM_( Z[`^Q _[OUj`j PjOXUZQ^M `[a`Q
^Q_\[Z_MNUXU`j*
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5J5BH 8qIH>@>G9F
@q5DD5F9>@
D_k]O_OaW\[ RS c\a_S YOcS'cOW``SYYS
]\b_ YO ]_SZWl_S baWYW`OaW\[ $D_S]O_W[U
f\b_ RW`VdO`VS_ T\_ TW_`a b`S%

q 6__a^Qe'b[a_ ]aQ XQ_ _\jOURUOM`U[Z_
jXQO`^U]aQ_ Q` PxM\\^[bU_U[ZZQYQZ`
QZ QMa O[^^Q_\[ZPQZ` Mac bMXQa^_
UZPU]ajQ_ \M^ XQ_ UZ_`^aO`U[Z_
PxUZ_`MXXM`U[Z PQ XxM\\M^QUX(

q EQ`U^Qe `[a_ XQ_ YM`j^UMac PxQYNMXXMSQ
g XxUZ`j^UQa^ PQ XxM\\M^QUX(

q

q

EjSXQe XQ ZUbQMa PQ XxMP[aOU__Qa^ PxQMa(

EQY\XU__Qe XQ O[Y\M^`UYQZ` PQ XU]aUPQ
PQ ^UZiMSQ(

IaWYW`OaW\[ Rb `SY

C[a^ NUQZ R[ZO`U[ZZQ^& XQ XMbQ'bMU__QXXQ
M NQ_[UZ PxaZQ QMa P[aOQ& OxQ_`'g'PU^Q
Y[UZ_ OMXOMÛ Q( 9MZ_ XQ OM_ O[Z`^MÛ Q& PQ_
^j_UPa_ PQ OMXOMU^Q NXMZO ^Q_`Q^[Z` _a^ XM
bMU__QXXQ Q` _a^ XQ_ j]aU\QYQZ`_ UZ`j ÛQa^_(
8QXM Ma^M MX[^_ aZQ UZOUPQZOQ ZjSM`UbQ _a^
XQ_ \Q^R[^YMZOQ_ PQ XMbMSQ& PQ _jOTMSQ Q`
PQ N^UXXMZOQ PQ b[`^Q M\\M^QUX( ?[^_]aQ XxQMa
_xjO[aXQ PMZ_ XxMP[aOU__Qa^& XQ_
U[Z_ R[^YMZ` XxTdP^[Yj`^UQ _[Z` jXUYUZj_ PQ
XxQMa 5 QXXQ M``QUZ` MUZ_U XM P[aOQa^
ZjOQ__MU^Q \[a^ aZ ^j_aX`M` PQ XMbMSQ
[\`UYMX( ;Z R[ZO`U[Z Pa `Mac PxTdP^[Yj`^UQ
Pa RXac PxTdP^MaXU]aQ QZ`^MZ`& OQ_ U[Z_
Pa^OU__MZ` XxQMa _xMOOaYaXQZ` ^M\UPQYQZ`
PMZ_ XxMP[aOU__Qa^( ?xMP[aOU__Qa^ PxQMa
P[U` l`^Q ^MR^MmOTU PQ _[^`Q ]axUX O[Z_Q^bQ XQ_
YlYQ_ \Q^R[^YMZOQ_ Ma O[a^_ Pa \^[OTMUZ
OdOXQ PQ XMbMSQ( v OQ` QRRQ`& bQaUXXQe a`UXU_Q^
Pa _QX \[a^ XMbQ'bMU__QXXQ(

IQaUXXQe a`UXU_Q^ aZU]aQYQZ` Pa _QX _\jOUMX
\[a^ XMbQ'bMU__QXXQ MRUZ PxMP[aOU^ XxQMa PQ XM
YMOTUZQ( Axa`UXU_Qe \M_ PQ _QX PQ `MNXQ [a
QZ \[aP^Q ]aU Q_` RMOUXQYQZ` _[XaNXQ PMZ_
XxQMa( ?xa`UXU_M`U[Z PQ `[a` Ma`^Q `d\Q PQ _QX
\Qa` MNmYQ^ b[`^Q YMOTUZQ(

FSZ]YW``OUS Rb Q\Z]O_aWZS[a
RS `SY $G> 8>GDCB>6@9%

C[a^ MV[a`Q^ Pa _QX MP[aOU__MZ`& [ab^Qe
XQ O[abQ^OXQ Pa O[Y\M^`UYQZ` PQ _QX QZ XQ
`[a^ZMZ` PMZ_ XQ _QZ_ T[^MU^Q( $+% $,% v XM
\^QYUk^Q a`UXU_M`U[Z& YQ``Qe + WS PQ _QX Q` PQ

XxQMa $-% PMZ_ XQ O[Y\M^`UYQZ` Va_]axg OQ
]axUX PjN[^PQ \^Q_]aQ( FU \[__UNXQ& a`UXU_Qe
XxQZ`[ZZ[U^ $.% \[a^ aZ ^QY\XU__MSQ \Xa_
RMOUXQ( EQ\XMOQe XQ O[abQ^OXQ Q` RQ^YQe'XQ(
6\^k_ `[a_ XQ_ ,* g -* OdOXQ_& MV[a`Qe Pa
_QX PMZ_ b[`^Q M\\M^QUX Va_]axg QZ RMU^Q XQ
\XQUZ $QZbU^[Z + WS%(

- .

+ ,

5X\baSg Rb `SY RO[` YS Q\Z]O_aWZS[a
RS `SY b[W^bSZS[a Y\_` RS YO ]_SZWl_S
baWYW`OaW\[(

H`UXU_Qe XQ _QX MP[aOU__MZ` RMN^U]aj
_\jOUMXQYQZ` \[a^ aZQ a`UXU_M`U[Z PMZ_ XQ_
XMbQ'bMU__QXXQ(

?[^_]aQ b[a_ PjYM^^Qe b[`^Q XMbQ'
bMU__QXXQ& XQ O[Y\M^`UYQZ` PQ _QX _Q ^QY\XU`
PxQMa( CM^ O[Z_j]aQZ`& bQaUXXQe UZ`^[PaU^Q XQ
_QX MP[aOU__MZ` PMZ_ XxM\\M^QUX MbMZ` PQ XQ
PjYM^^Q (̂

FU b[a_ ZQ PjYM^^Qe \M_ b[`^Q M\\M^QUX
UYYjPUM`QYQZ` M\^k_ ]aQ XQ _QX
MP[aOU__MZ` M PjN[^Pj& QcjOa`Qe aZ O[a^`
\^[S^MYYQ PQ XMbMSQ MRUZ PQ XQ \^[`jSQ^
O[Z`^Q XM O[^^[_U[Z(
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6O[RSYSaaS RqO[OYf`S

;OWaS` Q\bYS_ YqSOb
Rb _\PW[Sa $+ ZW[(%

<O_RSg YO
PO[RSYSaaS RO[`

YqSOb $+ `SQ%

GSQ\bSg YO
PO[RSYSaaS(

DOaWS[aSg
$+ ZW[(%

FkUYSg YS [WcSOb RS
Rb_Sak RS c\a_S O]]O_SWY(

+
YaZU`Q

+
_QO[ZP

+
YaZU`Q

+

,

-

.

/

0

F9A5FEI9 4 ?Q ^jSXMSQ Pa ZUbQMa PQ Pa^Q`j QZ a_UZQ Q_` PQ s - t( FU XxQMa a`UXU_jQ
\^[bUQZ` PxaZ \aU`_ [a \[__kPQ aZ ZUbQMa PQ Pa^Q`j _a\j^UQa^ g 3* P<& Z[a_ b[a_
^QO[YYMZP[Z_ Pxa`UXU_Q^ aZ RUX̀ ^Q [a PQ_ PU_\[_U`UR_ PQ ^MRRUZQYQZ`(

HOPYSOb RS Rb_Sak RS YqSOb

BWcSOb 5YYSZO[R R=
;_O[jOW`

R; 5[UYOW` R9 >[RWQOaSb_

+ *'/ *'3 *'0 ?Q_ b[dMZ`_ ?;9 C+'3T _[Z` MXXaYj_(

, 0'++ +*',* 1'+. ?Q_ b[dMZ`_ ?;9 C,'3T _[Z` MXXaYj_(

- +,'+1 ,+'-* +/',+ ?Q_ b[dMZ`_ ?;9 +),'3T _[Z` MXXaYj_(

. +2',, -+'.* ,,',2 ?Q_ b[dMZ`_ ?;9 -T'3T _[Z` MXXaYj_(

/ ,-'-+ .+'// ,3'-3 ?Q_ b[dMZ`_ ?;9 0T'3T _[Z` MXXaYj_(

0 -,'/* /0'3* .*'0- ?Q_ b[dMZ`_ ?;9 C+'0T'3T _[Z` MXXaYj_(

Gf`alZS RS YqOR\bQW``Sb_ RqSOb

?Q XMbQ'bMU__QXXQ Q_` j]aU\j PxaZ MP[aOU__Qa^ PxQMa ]aU ^jPaU` XM Pa^Q`j PQ XxMXUYQZ`M`U[Z
QZ QMa \^UZOU\MXQ( C[a^ O[ZZMm`^Q XQ ZUbQMa PQ Pa^Q`j PQ XxQMa Pa ^[NUZQ`& O[Z`MO`Qe b[`^Q
O[Y\MSZUQ PQ PU_`^UNa`U[Z PxQMa [a a`UXU_Qe XM NMZPQXQ``Q PxMZMXd_Q $_U PU_\[ZUNXQ%(

FkUYOUS`

D\b_ Z\RWTWS_ YS [WcSOb RS `SY& `bWcSg YS` kaO]S` QW'RS``\b` 4

q Bab^Qe XM \[^`Q PQ XM YMOTUZQ(

q 6XXaYQe XM YMOTUZQ& Q` M\\adQe _a^ XQ N[a`[Z C^[S^MYYQ Pk_ ]aQ XM YMOTUZQ Q_`
MXXaYjQ(

q @MUZ`QZQe XQ N[a`[Z C^[S^MYYQ QZR[ZOj Va_]axg OQ ]aQ `[a_ XQ_ b[dMZ`_ OXUSZ[`QZ`
aZQ R[U_(

q ?M YMOTUZQ MRRUOTQ XQ PQ^ZUQ^ ^jSXMSQ(

q EjSXQe XQ ZUbQMa QZ M\\adMZ` _a^ XQ N[a`[Z PQ _jXQO`U[Z PQ \^[S^MYYQ(

q f`QUSZQe XM YMOTUZQ \[a^ QZ^QSU_`^Q^ XQ_ ^jSXMSQ_ QRRQO`aj_(

IaWYW`OaW\[ RS RkaS_US[a

H`UXU_Qe aZU]aQYQZ` PQ_ Pj`Q^SQZ`_ _\jOUMXQYQZ` O[Zia_ \[a^ XQ_ XMbQ'bMU__QXXQ
P[YQ_`U]aQ_( =M^PQe b[_ Pj`Q^SQZ`_ PMZ_ aZ QZP^[U` R^MU_ Q` _QO& T[^_ PQ XM \[^`jQ PQ_
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QZRMZ`_(

6V[a`Qe XM ]aMZ`U`j ^QO[YYMZPjQ PQ
Pj`Q^SQZ` \[a^ XQ \^[S^MYYQ _jXQO`U[ZZj
MRUZ PQ SM^MZ`U^ aZQ YQUXXQa^Q \Q^R[^YMZOQ(
?M ]aMZ`U`j PQ Pj`Q^SQZ` ZjOQ__MU^Q bM^UQ
QZ R[ZO`U[Z Pa OdOXQ PQ XMbMSQ& PQ XM `MUXXQ
PQ OTM^SQYQZ`& Q` Pa PQS^j PQ _MXQ`j PQ XM
bMU__QXXQ(

AQ Pj\M__Qe \M_ XM ]aMZ`U`j PQ Pj`Q^SQZ`
ZjOQ__MU^Q PMZ_ XQ O[Y\M^`UYQZ` 5 Ma]aQX
OM_& PQ_ `^MOQ_ NXMZOTQ_ [a PQ_ `MOTQ_
NXQa`jQ_ \QabQZ` M\\M^Mm`^Q _a^ XQ_ bQ^^Q_
Q` _a^ XM bMU__QXXQ& OQ ]aU \Qa` \^[b[]aQ^
XM O[^^[_U[Z Pa bQ^^Q( ?xa`UXU_M`U[Z O[Z`UZaQ
PxaZQ ]aMZ`U`j `^[\ jXQbjQ QZ Pj`Q^SQZ`
\Qa` QZP[YYMSQ^ XM YMOTUZQ(

?xa`UXU_M`U[Z PQ Pj`Q^SQZ` QZ `^[\ RMUNXQ
]aMZ`U`j \Qa` \^[b[]aQ^ aZ YMabMU_
ZQ``[dMSQ& Q` PQ_ `^MOQ_ NXMZOTQ_
M\\M^MU__QZ` PMZ_ XxQMa Pa^Q( EjRj^Qe'b[a_
Mac UZ_`^aO`U[Z_ Pa RMN^UOMZ` Pa Pj`Q^SQZ`
\[a^ \Xa_ PxUZR[^YM`U[Z_(

FSZ]YW``OUS Rb RkaS_US[a

6\\adQe _a^ XQ X[]aQ` \[a^ [ab^U^ XQ
PU_`^UNa`Qa^ Q` bQ^_Q^ XQ Pj`Q^SQZ`( <Q^YQe
XQ O[abQ^OXQ Q` M\\adQe PQ__a_ Va_]axg OQ
]axUX _Q bQ^^[aUXXQ QZ \XMOQ( ?Q PU_` ÛNa`Qa^
P[U` l`^Q ^QY\XU UYYjPUM`QYQZ` MbMZ`
XxQcjOa`U[Z PxaZ Z[abQMa \^[S^MYYQ( FU XM
bMU__QXXQ Q_` `^k_ _MXQ& \XMOQe aZ Pj`Q^SQZ`
_a\\XjYQZ`MU^Q PMZ_ XQ O[Y\M^`UYQZ` \[a^
\^[PaU` PQ \^jXMbMSQ(

89H9F<9BH

IaWYW`OaW\[ RS RkaS_US[a` ZWeaS`

?xa`UXU_M`U[Z PQ OQ_ \^[PaU`_ P[U` l`^Q
O[ZR[^YQ Mac UZ_`^aO`U[Z_ Pa RMN^UOMZ`(

fbÙ Qe PQ YQ``^Q Pa Pj`Q^SQZ` O[YNUZj
PMZ_ XQ O[Y\M^`UYQZ` UZ`j^UQa^ [a PMZ_ XQ
\MZUQ^ g O[abQ^`_(

?Q_ Pj`Q^SQZ`_ O[YNUZj_ O[Z`UQZZQZ` g XM
R[U_ Pa Pj`Q^SQZ`& Pa XU]aUPQ PQ ^UZiMSQ& PQ_
_aN_`MZOQ_ PQ ^QY\XMOQYQZ` Pa _QX Q` PQ_
O[Y\[_MZ`_ _a\\XjYQZ`MU^Q_ QZ R[ZO`U[Z
Pa YjXMZSQ(

A[a_ b[a_ ^QO[YYMZP[Z_ PxjbÙ Q^ XQ_
Pj`Q^SQZ`_ O[YNUZj_ \[a^ XQ_ \^[S^MYYQ_
O[a^`_( IQaUXXQe a`UXU_Q^ PQ_ Pj`Q^SQZ`_ QZ
\[aP^Q \[a^ PQ `QX_ \^[S^MYYQ_(

FU b[a_ ^QZO[Z`^Qe aZ \^[NXkYQ X[^_ PQ
Xxa`UXU_M`U[Z PQ_ Pj`Q^SQZ`_ O[YNUZj_&
bQaUXXQe O[Z`MO`Q^ XQ RMN^UOMZ`(

?[^_]aQ b[a_ M^^l`Qe Pxa`UXU_Q^ PQ_
Pj`Q^SQZ`_ O[YNUZj_& M__a^Qe'b[a_ ]aQ XQ_
^jSXMSQ_ PQ XM Pa^Q`j PQ XxQMa Q` Pa XU]aUPQ
PQ ^UZiMSQ _[Z` Ma ZUbQMa O[^^QO`(

IaWYW`OaW\[ Rb YW^bWRS
RS _W[jOUS

?Q XU]aUPQ PQ ^UZiMSQ \Q^YQ` PQ _jOTQ^
XM bMU__QXXQ _MZ_ XMU__Q^ PQ `^MOQ_ ZU PQ
`MOTQ_( ?Q XU]aUPQ PQ ^UZiMSQ Q_` ^Q]aU_
\[a^ XQ_ a_`QZ_UXQ_ _MZ_ `MOTQ Q` XQ_ bQ^^Q_
`^MZ_\M^QZ`_( ?Q XU]aUPQ PQ ^UZiMSQ Q_`
Ma`[YM`U]aQYQZ` a`UXU_j X[^_ Pa ÛZiMSQ
g OTMaP( FU XQ_ ^jSXMSQ_ PQ ]aMZ`U`j Pa
XU]aUPQ PQ ^UZiMSQ _[Z` `^[\ NM_& XQ_ `^MOQ_
NXMZOTQ_ ^Q_`QZ` _a^ XM bMU__QXXQ& Q` QXXQ
ZxQ_` ZU _jOTjQ ZU XMbjQ( FU XQ_ ^jSXMSQ_ PQ
]aMZ`U`j Pa XU]aUPQ PQ ÛZiMSQ _[Z` jXQbj_&
PQ_ `MOTQ_ NXQa`jQ_ M\\M^MU__QZ` _a^ XQ_
bQ^^Q_ Q` _a^ XM bMU__QXXQ(
FSZ]YW``OUS Rb YW^bWRS RS

_W[jOUS Sa _kUYOUS

C[a^ ^QY\XU^ XQ O[Y\M^`UYQZ` Pa \^[PaÙ PQ
^UZiMSQ& [ab^U^ XQ O[abQ^OXQ Pa
O[Y\M^`UYQZ` Pa \^[PaU` PQ ^UZiMSQ(
EQY\XU^ XQ O[Y\M^`UYQZ` PQ \^[PaÙ PQ
^UZiMSQ Va_]axMa ZUbQMa @6K& \aU_
^QRQ^YQ^ XQ O[abQ^OXQ( IQUXXQe g ZQ \M_ `^[\
^QY\XU^ XQ O[Y\M^`UYQZ` Pa \^[PaU` PQ
^UZiMSQ Q` Q__adQe XQ_ jOXMN[a__a^Q_(

GbWcSg YS` kaO]S` QW'O]_l` ]\b_ Z\RWTWS_
YS [WcSOb Rb YW^bWRS RS _W[jOUS 4



+3

?Q ^jSXMSQ Pa ZUbQMa PQ XU]aUPQ PQ ^UZiMSQ
QZ a_UZQ Q_` PQ s . t(

FU XM bMU__QXXQ ZQ _kOTQ \M_ O[^^QO`QYQZ`
[a _U QXXQ O[Y\[^`Q PQ_ `MOTQ_& MaSYQZ`Qe
XQ ZUbQMa( FU XQ_ `MOTQ_ NXQaQ_ _Q R[^YQZ`
_a^ b[`^Q bMU__QXXQ& NMU__Qe XQ ZUbQMa(

BWcSOb 8\`S RS P_WYYO[a >[RWQOaSb_

+ ?Q XU]aUPQ PQ
^UZiMSQ ZxQ_` \M_

PU_`^UNaj

?Q_ b[dMZ`_ ?;9 C+'
3T _[Z` MXXaYj_(

, + P[_Q Q_`
PU_`^UNajQ

?Q_ b[dMZ`_ ?;9 C,'
3T _[Z` MXXaYj_(

- , P[_Q_ _[Z`
PU_`^UNajQ_

?Q_ b[dMZ`_ ?;9
+),'3T _[Z` MXXaYj_(

. - P[_Q_ _[Z`
PU_`^UNajQ_

?Q_ b[dMZ`_ ?;9 -T'
3T _[Z` MXXaYj_(

/ . P[_Q_ _[Z`
PU_`^UNajQ_

?Q_ b[dMZ`_ ?;9 0T'
3T _[Z` MXXaYj_(



7=5F<9A9BH 89 JCHF9
@5J9'J5>GG9@@9
C[a^ [N`QZU^ XQ_ YQUXXQa^_ ^j_aX`M`_& _aUbQe
OQ_ PU^QO`UbQ_ PQ OTM^SQYQZ`(

?Q RMÙ PQ OTM^SQ^ XQ XMbQ'bMU__QXXQ
P[YQ_`U]aQ Va_]axg XM OM\MOU`j UZPU]ajQ \M^
XQ RMN^UOMZ` O[Z`^UNaQ^M Mac jO[Z[YUQ_
PxjZQ^SUQ Q` PxQMa(

?Q \^j' ÛZiMSQ YMZaQX PQ_ M^`UOXQ_ PQ
bMU__QXXQ QZ`^MmZQ aZQ MaSYQZ`M`U[Z PQ XM
O[Z_[YYM`U[Z PxQMa Q` PxjZQ^SUQ Q` ZxQ_`
\M_ ^QO[YYMZPj( I[a_ \[abQe \XMOQ^
XQ_ `M__Q_& XQ_ bQ^^Q_& XQ_ bQ^^Q_ g \UQP& XQ_
\Q`U`Q_ M__UQ``Q_& XQ_ N[X_& Q`O( PMZ_ XQ
\MZUQ^ _a\j^UQa^( AxM\\adQe \M_ XQ_ bQ^^Q_
X[ZS_ XQ_ aZ_ O[Z`^Q XQ_ Ma`^Q_& _UZ[Z UX_ ZQ
\QabQZ` \M_ ^Q_`Q^ _`MNXQ_ Q` \QabQZ` l`^Q
QZP[YYMSj_(
?[^_]aQ b[a_ \XMOQe PQ_ bQ^^Q_ Q` PQ_
S[NQXQ`_ g X[ZS \UQP& M\\adQe'XQ_ O[Z`^Q XQ
N[^P Pa \MZUQ^ [a XQ _a\\[^` Q` Z[Z O[Z`^Q
PxMa`^Q_ [NVQ`_(

CXMOQe `[a_ XQ_ ^jOU\UQZ`_ `QX_ ]aQ `M__Q_&
bQ^^Q_ Q` OM__Q^[XQ_ PMZ_ XQ XMbQ'bMU__QXXQ
MbQO XQa^ [abQ^`a^Q bQ^_ XQ NM_& _UZ[Z XxQMa
\Qa` _xMOOaYaXQ^ _a^ XQ_ [NVQ`_(

FxUX d M aZ \MZUQ^ g O[abQ^`_ PMZ_ XM
YMOTUZQ& UX Q_` ^QO[YYMZPj Pxa`UXU_Q^ XQ
\[^`Q'O[abQ^`_ MRUZ Px[N`QZU^ XQ YQUXXQa^
^j_aX`M`(

CXMOQe `[a_ XQ_ [NVQ`_ PQ S^MZPQ `MUXXQ
$OM__Q^[XQ_& \[lXQ_& O[abQ^OXQ_& M__UQ``Q_&
N[X_& Q`O(% Q` `^k_ _MXQ_ PMZ_ XQ OM_UQ^ Pa
NM_(

?Q_ \XM`_ Q` XQ_ O[abQ^`_ ZQ P[UbQZ` \M_
l`^Q \XMOj_ XQ_ aZ_ Ma'PQ__a_ PQ_ Ma`^Q_(

5J9FH>GG9A9BH 4 IQUXXQe g ZQ \M_
QZ`^MbQ^ XM ^[`M`U[Z PQ_ N^M_ SUOXQa^_(

5J9FH>GG9A9BH 46__a^Qe'b[a_
]axM\^k_ Mb[U^ OTM^Sj XM bMU__QXXQ& b[a_
ZxQY\lOTQe \M_ Px[ab^U^ XQ PU_`^UNa`Qa^ PQ
Pj`Q^SQZ`(

FSQ\ZZO[ROaW\[`

;ZXQbQe `[a` ^j_UPa UY\[^`MZ` _a^ XM
bMU__QXXQ MbMZ` PQ XM YQ``^Q PMZ_ XM
YMOTUZQ( 9jYM^^Qe XM YMOTUZQ g \XQUZQ
OTM^SQ(

AQ _a^OTM^SQe \M_ XQ_ `U^[Û _ Q` ZQ
\XMOQe \M_ XM bMU__QXXQ PMZ_ XQ
YMabMU_ \MZUQ (̂

5J9FH>GG9A9BH 4 C[a^ jbU`Q^
`[a`Q NXQ__a^Q& \XMOQe XQ_ O[a`QMac g X[ZS
YMZOTQ Q` \[UZ`a_ _a^ XQ_ \MZUQ^_& MbQO
XQa^_ \[UZ`Q_ `[a^ZjQ_ bQ^_ XQ NM_ [a
\XMOjQ_ T[^Ue[Z`MXQYQZ`(

#FQ^YUb"ce`�bYUeb"
Ie``_bd"b�W\QR\U"U^"XQedUeb"
Dbp#prmmloqp#plkq#`lk¤rp#mlro#^j¦iflobo#i^#
`^m^ f̀q¦#ar#m^kfbo# prm¦ofbro/# Wlrp# mlrsbw#
jbqqob# slp# sboobp# bq#q^ppbp# a^kp# ibp#
prmmloqp/# Wlrp# mlrsbw# ^grpqbo# i^#e^rqbro# ab#
`bp# prmmloqp/# Ho¡`b# �# `bqqb# clk`qflk-# slrp#
mlrsbw# jbqqob# afcc¦obkqbp# q^fiibp# ab# sboobp#
plrp# `bp#prmmloqp/##
Ho¡`b#^ru#mi^pqfnrbp# o¦di^_ibp#bk#e^rqbro#
jlkq¦p# pro#ib# m^kfbo-# slrp# mlrsbw# rqfifpbo# slp#
prmmloqp# a^kp# , e^rqbrop# afcc¦obkqbp/# Eb# mirp-
slrp# mlrsbw# jbqqob# ab#ilkdrbp# clro`ebqqbp-#
`lrqb^ru-# bq# `rfii¥obp# pro# `bp#prmmloqp#ab#
j^kf¥ob#i^q¦o^ib#ab#ploqb#nr�fip#kb#_ilnrbkq#m^p#
ib#qlro#ab#i�e¦if`b/###

,

+

,*
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6edbUc"SXQbWU]U^dc"TUc"`Q^YUbc"

FQ^YUb"Y^V�bYUeb"

""F"Q^YUb"
P"RNTOJGRO

#-&4,*0*16 .1(244*(6
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<-.31-= 01; 79629-441;

<( <) <* <+

;RP HX
SURKUEPPI 0 iGR

7QWIQVMJ -, f3
!VIORQ OI PRHlOI"

1XWR

!VIORQ OI PRHlOI"
?XSIU ,' PMQ <UmOEYEKI

@ZSI HI
VEOIWm 0

<URKUEPPI
VWEQHEUH SRXU

OE YEMVVIOOI
QRUPEOIPIQW
VEOMI XWMOMVmI

TXRWMHMIQQIPIQW
EYIG HIV

GRQVRPPEWMRQV
HamQIUKMI IW

HaIEX UmHXMWIV%

3RQYMIQW SRXU OE
YEMVVIOOI WUlV VEOI%

<URKUEPPI 1XWR
SRXU OE YEMVVIOOI

WUlV VEOI%

3RQYMIQW SRXU OE
YEMVVIOOI QRUPEOIPIQW

VEOMI# XWMOMVmI
TXRWMHMIQQIPIQW EYIG

XQ SURKUEPPI SOXV
UESMHI%

3RQYMIQW
SRXU UMQGIU
OE YEMVVIOOI
TXI YRXV

SUmYRZI[ HI
OEYIU SOXV

WEUH%

4IKUm HI
VEOIWm 0 9RZIQ 8RXUH 8RXUH 9RZIQ BRZEQW

=XEQWMWm HI
HmWIUKIQW 0

1 0 ), GP* 2 0
(, GP*b

1 1 1 1 $

4XUmI HX
SURKUEPPI !L&

PMQ"
'*0), '(0,. '(0), $ '(0,. ''0,' ''0(,

3RQVRPPEWMRQ
mOIGWUMTXI

!NCL"
'%/)* (%.'' (%+,'$(%.'' (%('' '%')'

3RQVRPPEWMRQ
HaIEX !O" ()%' (.%) ((%/ $ (.%) ()%' +%,

c 8E HXUmI HX SURKUEPPI SIXW YEUMIU IQ JRQGWMRQ HI OE TXEQWMWm HI YEMVVIOOI# HI OE
WIPSmUEWXUI HI OaIEX# HI OE WIPSmUEWXUI EPFMEQWI IW HIV JRQGWMRQV VXSSOmPIQWEMUIV
VmOIGWMRQQmIV%

c 8IV YEOIXUV MQHMTXmIV SRXU HIV SURKUEPPIV EXWUIV TXI OI SURKUEPPI mGR QI VRQW
JRXUQMIV TXaj WMWUI MQHMGEWMJ

c ?M YRWUI PRHlOI HMVSRVI HaXQ GESWIXU HI WXUFMHMWm# MO IVW EORUV HRWm HaXQ <URKUEPPI
EXWR j OE SOEGI HaXQ SURKUEPPI MQWIQVMJ%

c 8I SURKUEPPI iGR IVW GRQkX SRXU OI QIWWRZEKI QRUPEO HX GRXYIUW VEOI% 4EQV GI
HRPEMQI HaXWMOMVEWMRQ# MO IVW OI SOXV IJJMGEGI IQ WIUPIV HI GRQVRPPEWMRQ HamQIUKMI
IW HaIEX# IW MO IVW XWMOMVm SRXU mYEOXIU OE GRQJRUPMWm HI OaESSEUIMO GRQJRUPmPIQW j OE
OmKMVOEWMRQ IGRHIVMKQ HI OaA5%

c 8I QIWWRZEKI HI GRXYIUW EX VIMQ HX OEYI$YEMVVIOOI HaXQ JRZIU GRQVRPPI KmQmUEOIPIQW
PRMQV HamQIUKMI IW HaIEX ORUVTXaMO IVW XWMOMVm# SEU UESSRUW EX QIWWRZEKI j OE PEMQ Rn OI
OEYI$YEMVVIOOI HX JRZIU IVW XWMOMVm VIORQ OIV GRQVMKQIV HX GRQVWUXGWIXU%

c ;aXWMOMVI[ TXI HX HmWIUKIQW IQ SRXHUI SRXU OIV SURKUEPPIV GRXUWV%

c 8IV SURKUEPPIV GRXUWV QI GRPSRUWIQW SEV HI VmGLEKI%

c <RXU JEGMOMWIU OI VmGLEKI# QRXV UIGRPPEQHRQV HaRXYUMU OmKlUIPIQW OE SRUWI XQI JRMV OI
GZGOI WIUPMQm%

c BRXV SRXYI[ EGGmHIU j OE FEVI HI HRQQmIV HX SURHXMW Rn VRQW VWRGNmIV OIV
MQJRUPEWMRQV HI YRWUI PRHlOI IQ VGEQQEQW OI GRHI => HI OamWMTXIWWI mQIUKmWMTXI%

914-98=1 , 4aESUlV OIV UmKOIPIQWEWMRQV ('(-&)'(' IW (',/&)'('# OIV YEOIXUV HI
GRQVRPPEWMRQ mQIUKmWMTXI HX SURKUEPPI iGR SIXYIQW YEUMIU% 3I WEFOIEX IVW HMVSRQMFOI
IQ OMKQI EYIG OIV UmKOIPIQWEWMRQV )'(/&)')) IW )'(.&)'))%
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7-551-= 01 /644-501

EOE&

( )

EE&

* +
EEE OE

O

+( 1OUTON 8BRDIF&0RRdT

,( 1OUTON EF ScLFDTJON EF PROHRBMMF

E& 732S EF PROHRBMMF

*& 1OUTON EF EFMJ$DIBRHF

EE& 2FMJ$DIBRHF

+& 1OUTON EF EcPBRT EJGGcRc

WWW( 732S E[BTTFNTF

Wc( 6NEJDBTFUR EF SFL

c( 6NEJDBTFUR E[BJEF BU RJNaBHF

cW( 6NEJDBTFUR EF GJN EF PROHRBMMF

(& .INMIH 4>K?DA'-KKQM

0LLUMFY LB MBDIJNF FN BPPUXBNT SUR LF
COUTON 8BRDIF&0RRdT% 7ORSQUF LB MBDIJNF
FST FN MBRDIF# L[JNEJDBTFUR EF GJN EF
PROHRBMMF "OE# S[BLLUMF%

)& .INMIH @A LPFA?MEIH @A JKICK>GGA

=cLFDTJONNFY UN PROHRBMMF BPPROPRJc POUR
VOTRF

VBJSSFLLF FN BPPUXBNT SUR LF COUTON
EF ScLFDTJON EF PROHRBMMF% 7B 732
EF PROHRBMMF "E# DORRFSPONEBNT BU
PROHRBMMF ScLFDTJONNc S[BLLUMF
FT L[JNEJDBTFUR EF GJN EF PROHRBMMF
"OE# S[cTFJNT% 7F PROHRBMMF EcMBRRF
BUTOMBTJQUFMFNT LORSQUF LB PORTF FST
GFRMcF%

*& .INMIH @A @AGE%?D>KCA

0PPUXFY SUR LB TOUDIF 2FMJ$DIBRHF POUR
RcEUJRF LB EURcF E[UN PROHRBMMF FT BJNSJ
EJMJNUFR VOTRF DONSOMMBTJON E[cNFRHJF FT
E[FBU% 7ORSQUF L[OPTJON EFMJ$DIBRHF FST
ScLFDTJONNcF# LF VOXBNT 7FE EF EFMJ$DIBRHF
"EE# S[BLLUMF%

+& .INMIH @A @PJ>KM @EBBPKP

0PPUXFY SUR LF COUTON EF EcPBRT EJGGcRc
POUR RFTBREFR LF EcMBRRBHF E[UN PROHRBMMF
EF *# - OU . IFURFS% 0PPUXFY UNF GOJS
POUR RFTBREFR L[IFURF EF EcCUT EF * IFURFS#
EFUW GOJS POUR - IFURFS FT TROJS GOJS POUR
. IFURFS% 0PPUXFY SUR LF COUTON EcPBRT
EJGGcRc POUR MOEJGJFR OU BNNULFR L[IFURF
EF EcMBRRBHF EJGGcRc% 7B 732 E[BTTFNTF
"EEE# DORRFSPONEBNT ` LB EURcF E[BTTFNTF
RFSTBNTF !* I# - I# . I" SFRB BLLUMcF% =J
VOUS cTFJHNFY LF LBVF$VBJSSFLLF BLORS QUF LF
TFMPORJSBTFUR FST BDTJVc# L[IFURF EF EcPBRT
EJGGcRc FST BNNULcF%

914-98=1 , =J VOUS EcDJEFY
EF NF PBS EcMBRRFR LF PROHRBMMF
ScLFDTJONNc# VFUJLLFY DONSULTFR LFS SFDTJONS
E )7/3H.-=376 /G>6 8;71;-550 F 0=

E '66>4-=376 /G>6 8;71;-550 F#

914-98=1 , 7ORSQUF LB QUBNTJTc EF
<04 -/7>.3<<-6= 0<= 36<>J<-6=0" 4G36/3.-=0>;

E[BVFRTJSSFMFNT EF MBNQUF EF SFL "EO#
S[BLLUMF POUR JNEJQUFR QUF LF RcSFRVOJR EF
SFL EOJT dTRF RFMPLJ%

914-98=1, 7ORSQUF LB QUBNTJTc
/0 439>3/0 /0 ;36B-10 0<= 36<>J<-6=0"

L[JNEJDBTFUR E[BVFRTJSSFMFNT EF MBNQUF EF
LJQUJEF EF RJNaBHF "O# S[BLLUMF POUR JNEJQUFR
QUF LF RcSFRVOJR EF LJQUJEF EF RJNaBHF EOJT
dTRF RFMPLJ%

4I@EBE?>MEIH @SNH JKICK>GGA

=UJVFY LFS cTBPFS DJ$EFSSOUS POUR MOEJGJFR
UN PROHRBMMF FN DOURS EF GONDTJONNFMFNT%

9UVRFY LB PORTF FT ScLFDTJONNFY UN
NOUVFBU PROHRBMMF FN UTJLJSBNT LF
COUTON EF ScLFDTJON EF PROHRBMMF%

0PRbS BVOJR GFRMc LB PORTF# LF
NOUVFBU PROHRBMMF RFPRFNERB LF

DOURS EF L[BNDJFN PROHRBMMF%

914-98=1 , 9UVRFY E[BCORE
LcHbRFMFNT LB PORTF POUR BRRdTFR UN
PROHRBMMF BVBNT QU[JL NF SOJT TFRMJNc BGJN



,"

PxjbU`Q^ XQ_ RaU`Q_ PxQMa(

5[[bYOaW\[ Rqb[ ]_\U_OZZS

FaUbQe XQ_ j`M\Q_ OU'PQ__[a_ \[a^ MZZaXQ^
aZ \^[S^MYYQ QZ O[a^_ PQ R[ZO`U[ZZQYQZ`(

?[^_]aQ XM \[^`Q PQ b[`^Q
YMOTUZQ Q_` [abQ^`Q& XQ b[dMZ`

O[^^Q_\[ZPMZ` Ma PQ^ZUQ^
\^[S^MYYQ _jXQO`U[ZZj _xjOXMU^Q(

6\\adQe _a^ XQ N[a`[Z PQ _jXQO`U[Z PQ
\^[S^MYYQ Q` YMUZ`QZQe'XQ QZR[ZOj \QZPMZ`
- _QO[ZPQ_( ?xUZPUOM`Qa^ PQ RUZ PQ \^[S^MYYQ
OXUSZ[`Q Q` XQ b[dMZ` Pa \^[S^MYYQ _xj`QUZ`(

?Q \^[OQ__a_ PxjbMOaM`U[Z PQ XxQMa
O[YYQZOQ M\^k_ XM RQ^YQ`a^Q PQ XM \[^`Q

PQ XM YMOTUZQ Q` _Q \[a^_aU` \QZPMZ`
-* _QO[ZPQ_( HZ _USZMX _[Z[^Q ^Q`QZ`U`

/ R[U_ X[^_]axaZ \^[S^MYYQ Q_` MZZaXj Q`
XxUZPUOM`Qa^ PQ RUZ PQ \^[S^MYYQ _xMXXaYQ(

ASaa_S YO ZOQVW[S V\_` aS[`W\[

?xUZPUOM`Qa^ PQ RUZ PQ \^[S^MYYQ _xMXXaYQ X[^_]aQ XQ
\^[S^MYYQ PQ XMbMSQ Q_` `Q^YUZj( HZ _USZMX _[Z[^Q
^Q`QZ`U` jSMXQYQZ` / R[U_( I[a_ \[abQe MX[^_ j`QUZP^Q

b[`^Q XMbQ'bMU__QXXQ QZ M\\adMZ` _a^ XQ N[a`[Z
@M^OTQ)6^^l`(

9jN^MZOTQe XM RUOTQ Q` RQ^YQe XQ
^[NUZQ` PxQMa(

F9A5FEI9 4 fbÙ Qe Px[ab Û^ XM \[^`Q
MbMZ` XM RUZ Pa \^[S^MYYQ(

F9A5FEI9 4 FU XM \[^`Q Pa XMbQ'
bMU__QXXQ Q_` [abQ^`Q [a QZ OM_ PQ O[a\a^Q
PQ O[a^MZ` \QZPMZ` XQ XMbMSQ& XM YMOTUZQ
^QXMZOQ XQ \^[S^MYYQ aZQ R[U_ XM \[^`Q
RQ^YjQ [a XQ O[a^MZ` ^j`MNXU(

F9A5FEI94 ;Z OM_ PQ O[a\a^Q PQ
O[a^MZ` [a _U XM \[^`Q PQ XM YMOTUZQ Q_`
[abQ^`Q \QZPMZ` XQ _jOTMSQ& XQ \^[S^MYYQ

_Q `Q^YUZQ( I[`^Q YMOTUZQ Q_` \^l`Q \[a^ aZ
Ma`^Q \^[S^MYYQ(

7\[a_nYS Rb `WU[OY `\[\_S

*7>; 57/3 30; 40 63?0-> /> <316-4 <767;0"
_aUbQe XQ_ j`M\Q_ OU'PQ__[a_ 4

+( Bab^Qe XM \[^`Q Q` M\\adQe
_UYaX`MZjYQZ` _a^ XQ_ N[a`[Z_ C^[S^MYYQ
$,% Q` 9QYU'OTM^SQ $-% \QZPMZ` - _QO[ZPQ_(

,( ?[^_]aQ XQ ^jSXMSQ Pa _[Z Q_` ^QO[ZZa& XQ
_USZMX _[Z[^Q jYQ` aZ _[Z X[ZS Q` XM
YMOTUZQ

M 3.20 40 /0;630; 63?0-> ;C14C" /0 E +$ F A E
+% F#

-( C[a^ PUYUZaQ^ XQ ZUbQMa _[Z[^Q& M\\adQe
_a^ XQ N[a`[Z C^[S^MYYQ $,%( C[a^
MaSYQZ`Q^ XQ ZUbQMa _[Z[^Q& M\\adQe _a^ XQ
N[a`[Z 9QYU'OTM^SQ $-%(

.( ?[^_]aQ XQ ZUbQMa PQ b[Uc Q_` XQ_
b[dMZ`_ O[^^Q_\[ZPMZ`_ UZPU]aj_ PMZ_ XQ
`MNXQMa OU'PQ__[a_ _xMXXaYQZ`(

BWcSObe RS c\We
@SR`

+), - V 0 V 3 V

F* K

F+ K K

F, L L L
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/( C[a^ QZ^QSU_`^Q^ XQ ZUbQMa _[Z[^Q
_jXQO`U[ZZj& j`QUSZQe

XM YMOTUZQ(

(0 63?0-> E +$ F <3163 0 9>0 =7>< 40< <76<
_[Z` Pj_MO`Ubj_( ?Q ^jSXMSQ Pxa_UZQ Q_`
E +% F#

A\RS RqkQ\[\ZWS Rqk[S_UWS

C[a^ MO`UbQ^ [a Pj_MO`UbQ^ XQ Y[PQ
PxjO[Z[YUQ PxjZQ^SUQ&

_aUbQe XQ_ j`M\Q_ _aUbMZ`Q_ 4

+( Bab^Qe XM \[^`Q Q` M\\adQe
_UYaX`MZjYQZ` _a^ XQ_ N[a`[Z_ 9QYU'
OTM^SQ $-% Q` 6``QZ`Q $.% \QZPMZ`
- _QO[ZPQ_(

,( 6\^k_ - _QO[ZPQ_& XM YMOTUZQ MRRUOTQ XQ
PQ^ZUQ^ ^jSXMSQ(

-( ?[^_]aQ XQ Y[PQ jO[Z[YUQ PxjZQ^SUQ
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Q_` MO`Ubj& XQ_ XQP_ C+& C,& +), _xMXXaYQZ`(
9MZ_ OQ Y[PQ& XQ_ XaYUk^Q_ UZ`j^UQa^Q_
_xj`QUSZQZ` . YUZa`Q_ M\^k_ Xx[abQ^`a^Q
PQ XM \[^`Q& Q` XM YMOTUZQ _xj`QUZ` M\^k_
+/ YUZa`Q_ PxUZMO`UbU`j MRUZ PxjO[Z[YU_Q^
XxjZQ^SUQ(

.( ?[^_]aQ XQ Y[PQ jO[Z[YUQ PxjZQ^SUQ
Q_` MO`Ubj& XQ_ XQP_ C+& C, _xMXXaYQZ`( FU XQ
Y[PQ PxjO[Z[YUQ PxjZQ^SUQ Q_` Pj_MO`Ubj&
XQ_ XaYUk^Q_ UZ`j^UQa^Q_ _Q^[Z` MXXaYjQ_
`MZ` ]aQ XM \[^`Q Q_` [abQ^`Q& Q` XxM\\M^QUX
_Q^M `[aV[a^_ MXXaYj _MaR _xUX Q_` j`QUZ` \M^
Xxa`UXU_M`Qa (̂

/( f`QUSZQe XM YMOTUZQ \[a^ QZ^QSU_`^Q^ XQ_
^jSXMSQ_ QRRQO`aj_(

;Z ^jSXMSQ a_UZQ& XQ Y[PQ jO[Z[YUQ
PxjZQ^SUQ Q_` MO`Ubj(

>[T\YSR ,(+ $`SY\[ YS Z\RlYS%

>[RWQOaSb_ @98 GaOaba RS YO ZOQVW[S

E[aSQ& QZ O[Z`UZa HZ \^[S^MYYQ Q_` QZ O[a^_(

E[aSQ& OXUSZ[`MZ` 6ZZaXM Ù[Z PxaZ \^[S^MYYQ(

E[aSQ&
OXUSZ[`QYQZ`
^M\UPQ

?M YMOTUZQ \^j_QZ`Q aZQ
MZ[YMXUQ( FQ ^Q\[^`Q^ g XM
_QO Ù[Z "5YS_aS Oba\ZOaW^bS
RS ]O[[S` Sa Q\[RbWaS h
aS[W_"(

IQ `̂& QZ O[Z ÙZa <UZ PxaZ \^[S^MYYQ(
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>X Q_` UY\[^`MZ` PQ ZQ``[dQ^ b[`^Q XMbQ'
bMU__QXXQ \[a^ M__a^Q^ XM Pa^jQ PQ bUQ PQ
XM YMOTUZQ
6__a^Qe'b[a_ ]aQ XQ_ ^jSXMSQ_
PxMP[aOU__QYQZ` PQ XxQMa $_U PU_\[ZUNXQ_%
_[UQZ` O[^^QO`QYQZ` RMU`_ Q` ]aQ XM ]aMZ`U`j
PQ Pj`Q^SQZ` _[U` [\`UYMXQ \[a^ \^jbQZU^
XxMOOaYaXM`U[Z Pa OMXOMU^Q( EQY\XU__Qe g
Z[abQMa XQ O[Y\M^`UYQZ` g _QX X[^_]aQ XQ
b[dMZ` Pa OM\`Qa^ PQ _QX Q_` MXXaYj(

9Q XxTaUXQ Q` Pa OMXOMU^Q \[a^^MUQZ`
_Q R[^YQ^ PMZ_ XQ XMbQ'bMU__QXXQ Ma
RUX Pa `QY\_( FU `QX Q_` XQ OM_ 4

q EQY\XU__Qe XQ O[Y\M^`UYQZ` g
Pj`Q^SQZ`& YMU_ ZQ OTM^SQe \M_ PQ
bMU__QXXQ( FjXQO`U[ZZQe aZ \^[S^MYYQ
]aU R[ZO`U[ZZQ g TMa`Q `QY\j^M`a^Q& \aU_
RMU`Q_ `[a^ZQ^ XQ XMbQ'bMU__QXXQ g bUPQ( FU
b[`^Q XMbQ'bMU__QXXQ ZxQ_` `[aV[a^_ \M_
_aRRU_MYYQZ` \^[\^Q& a`UXU_Qe aZ \^[PaU`
PQ ZQ``[dMSQ g XMbQ'bMU__QXXQ(

q C[a^ \^[X[ZSQ^ XM Pa^jQ PQ bUQ PQ b[`^Q
XMbQ'bMU__QXXQ& ZQ``[dQe ^jSaXUk^QYQZ`
`[a_ XQ_ Y[U_ b[`^Q YMOTUZQ(

q AQ``[dQe ^jSaXUk^QYQZ` XQ_ V[UZ`_ PQ
XM \[^`Q MbQO aZ OTURR[Z TaYUPQ \[a^
QZXQbQ^ XQ_ ^j_UPa_ MOOaYaXj_ [a XQ_
O[^\_ j`^MZSQ^_(

;WYa_S`

AQ``[dQe XQ_ RUX̀ ^Q_ Q` XQ_ N^M_ \aXbj^U_M`Qa^_
Ma Y[UZ_ aZQ R[U_ \M^ _QYMUZQ( ?[^_]aQ
PQ_ PjOTQ`_ MXUYQZ`MU^Q_ ^Q_`QZ` _a^ XQ_
RUX`^Q_ j\MU_ Q` RUZ_& UX O[ZbUQZ` PQ ^Q`U^Q^ OQ_
RUX`^Q_ Q` PQ XQ_ ZQ``[dQ^ _[USZQa_QYQZ`
_[a_ XQ ^[NUZQ` PxQMa(

O% @UO^[ <UX`^Q P% =^[_ RUX`^Q

Q% <UX`^Q Yj`MXXU]aQ

- .

+ ,

O

Q

P

C[a^ QZXQbQ^ Q` ZQ``[dQ^ XM O[YNUZMU_[Z
Pa RUX`^Q& `[a^ZQe OQ``Q PQ^ZUk^Q PMZ_ XQ
_QZ_ UZbQ^_Q PQ_ MUSaUXXQ_ PxaZQ Y[Z`^Q
Q` ^Q`U^Qe'XM QZ XM _[aXQbMZ` $+%( EQ`U^Qe XQ
S^[_ RUX`^Q Pa YUO^[ RUX`^Q $,%( GU^Qe XQ RUX`^Q
Yj`MXXU]aQ& \aU_ ^Q`Û Qe'XQ $-%( EUZOQe XQ RUX`^Q
QZ a`UXU_MZ` NQMaO[a\ PxQMa Va_]axg OQ ]axUX
Zxd MU` \Xa_ PQ ^j_UPa_( EQYQ``Qe XQ_ RUX`^Q_
QZ_QYNXQ( EQ\XMOQe XxUZ_Q^` Pa RUX`^Q& Q`
RMU`Q_'XQ \Ub[`Q^ PMZ_ XQ _QZ_ PQ_ MUSaUXXQ_
PxaZQ Y[Z`^Q $.%(

q Axa`UXU_Qe VMYMU_ XQ XMbQ'bMU__QXXQ _MZ_
RUX`^Q(

q HZQ YMabMU_Q PU_\[_U`U[Z Pa RUX̀ ^Q ^jPaU`
XxQRRUOMOU`j PQ XMbMSQ(

q C[a^ M__a^Q^ XQ N[Z R[ZO`U[ZZQYQZ`
PQ b[`^Q YMOTUZQ& UX RMa` ZQ``[dQ^
^jSaXUk^QYQZ` XQ_ RUX`^Q_(

6_O` ]bYck_W`OaSb_`

6__a^Qe'b[a_ ]aQ XQ_ `^[a_ Pa \aXbj Û_M`Qa^
ZQ _[UQZ` \M_ [N_`^aj_ Q` ]axMaOaZ PjOTQ`
MXUYQZ`MU^Q [a O[^\_ j`^MZSQ^ ZQ _[U` O[UZOj
Ma ZUbQMa PQ_ N^M_ \aXbj^U_M`Qa^_( ;Z OM_
Px[N_`^aO`U[Z PQ OQ_ `^[a_& ^Q`U^Qe XQ_ N^M_
\aXbj^U_M`Qa^_ Q` ZQ``[dQe'XQ_ MbQO PQ
XxQMa( C[a^ QZXQbQ^ XQ_ N^M_ \aXbj^U_M`Qa^_
_a\j^UQa^_& PjRMU^Q XxjO^[a QZ XQ SM^PMZ`
QZ \XMOQ \M^ _[Z \Ub[`QYQZ` PMZ_ XQ _QZ_
PQ_ MUSaUXXQ_ PxaZQ Y[Z`^Q Q` QZ XQ `U^MZ`
bQ^_ XQ NM_( IQUXXQe g OQ ]aQ XxjO^[a _[U`
\M^RMU`QYQZ` _Q^^j X[^_ Pa ^QY[Z`MSQ Pa
N^M_ \aXbj^U_M`Qa^ _a\j^UQa (̂
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9Q S^[_ ^j_UPa_ MXUYQZ`MU^Q_ [a PQ_ [NVQ`_
j`^MZSQ^_ ]aU Zx[Z` \M_ j`j OM\`a^j_ \M^
XQ_ RUX`^Q_ \QabQZ` NX[]aQ^ XM \[Y\Q g QMac
a_jQ_( ?xQMa PQ ^UZiMSQ _`MSZQ^M MX[^_ Ma'
PQ__a_ Pa RUX`^Q(

6bQ^`U__QYQZ` 4 ^U_]aQ_ PQ O[a\a^Q_ "

?[^_ Pa ZQ``[dMSQ PQ XM \[Y\Q g QMa PQ_
PjOTQ`_& RMÙ Q_ QZ _[^`Q PQ ZQ \M_ b[a_
NXQ__Q^ MbQO PQ_ Y[^OQMac PQ bQ^^Q [a
MbQO PQ_ [NVQ`_ `^MZOTMZ`_(

9MZ_ OQ OM_ \^jOU_ 4

+( 9jN^MZOTQe `[aV[a^_ QZ \^QYUQ^
XxM\\M^QUX PQ XM _[a^OQ PxMXUYQZ`M`U[Z(

,( ;ZXQbQe XQ_ \MZUQ^_(

-( EQ`Û Qe XQ_ RUX`^Q_(

.( fO[\Qe XxQMa& _U NQ_[UZ& g XxMUPQ PxaZQ
j\[ZSQ(

/(8[Z`^nXQe XM _a^RMOQ& \aU_ ^Q`Û Qe XQ_ O[^\_
j`^MZSQ^_(

0( >Z_`MXXQe XQ_ RUX`^Q_

1( EjUZ`^[PaU_Qe XQ_ \MZUQ^_(
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9jRMUXXMZOQ YMOTUZQ
PxQZ`^jQ PxQMa

6__a^Qe'b[a_ ]aQ XQ ^[NUZQ` PxQZ`^jQ PxQMa
Q_` [abQ^` Q` ]aQ XxQMa _xjO[aXQ(

Fj\M^Qe XQ `adMa Pa ^[NUZQ` Q` ZQ``[dQe XQ
RUX`^Q Pa `adMa(

8[Z`MO`Qe XQ _Q^bUOQ PxQZ`^Q`UQZ _U XxQ^^Qa^
\Q^_U_`Q(

9jRMUXXMZOQ PQ
\^Q__U[Z YMOTUZQ

8[Z`MO`Qe XQ _Q^bUOQ PxQZ`^Q ÙQZ(

6^^UbjQ PxQMa
O[Z`UZaQ

<Q^YQe XQ ^[NUZQ` Q` O[Z`MO`Qe XQ _Q^bUOQ
PxQZ`^Q`UQZ(

>ZOM\MOU`j g jbMOaQ^
XxQMa

?Q `adMa PxjbMOaM Ù[Z PxQMa Q` XQ_ RUX`^Q_
\QabQZ` l`^Q N[aOTj_(

6ZZaXQe XQ \^[S^MYYQ(

FU XxQ^^Qa^ \Q^_U_`Q& O[Z`MO`Qe XQ _Q^bUOQ
PxQZ`^Q`UQZ(

8[Z`MO`Qe XQ _Q^bUOQ PxQZ`^Q ÙQZ(

8TMaRRMSQ PjRMUXXMZ` 8[Z`MO`Qe XQ _Q^bUOQ PxQZ`^Q ÙQZ(

9jN[^PQYQZ` PxQMa

9jN^MZOTQe XxM\\M^QUX Q` RQ^YQe XQ ^[NUZQ`(

8[Z`MO`Qe XQ _Q^bUOQ P#QZ`^Q`UQZ(

8M^`Q jXQO`^[ZU]aQ
PjRQO`aQa_Q 8[Z`MO`Qe XQ _Q^bUOQ P#QZ`^Q`UQZ(

Fa^OTMaRRQ 8[Z`MO`Qe XQ _Q^bUOQ PxQZ`^Q ÙQZ(

8M\`Qa^ PQ OTMaRRMSQ
PjRMUXXMZ` 8[Z`MO`Qe XQ _Q^bUOQ PxQZ`^Q ÙQZ(

9jRMUXXMZOQ TMa`Q
`QZ_U[Z 8[Z`MO`Qe XQ _Q^bUOQ PxQZ`^Q ÙQZ(

9jRMUXXMZOQ NM__Q
`QZ_U[Z

8[Z`MO`Qe XQ _Q^bUOQ P#QZ`^Q`UQZ(



-"

5@9FH9 5IHCA5H>EI9 89 D5BB9G 9H 7CB8I>H9 p H9B>F

?Q_ \^[OjPa^Q_ PxUZ_`MXXM`U[Z Q` PQ ^j\M^M`U[Z_ P[UbQZ` `[aV[a^_ l`^Q QRRQO`ajQ_ \M^ aZ
\^[RQ__U[ZZQX MS^jj Pa _Q^bUOQ QZ`^Q`UQZ& MRUZ PxjbU`Q^ PxjbQZ`aQX_ ^U_]aQ_( ?Q
O[Z_`^aO`Qa^ PjOXUZQ `[a`Q ^Q_\[Z_MNUXU`j \[a^ `[a_ P[YYMSQ_ ^j_aX`MZ` PQ \^[OjPa^Q_
QRRQO`ajQ_ \M^ PQ_ \Q^_[ZZQ_ Z[Z MS^jjQ_( ?Q_ ^j\M^M`U[Z_ P[UbQZ` l`^Q QRRQO`ajQ_
aZU]aQYQZ` \M^ PQ_ `QOTZUOUQZ_( ?[^_]axaZ O[Y\[_MZ` P[U` l`^Q OTMZSj& M__a^Qe'b[a_
]aQ XQ_ \UkOQ_ Pj`MOTjQ_ Px[^USUZQ _[UQZ` a`UXU_jQ_(

9Q YMabMU_Q_ ^j\M^M`U[Z_ [a XM Z[Z'a`UXU_M`U[Z PQ \UkOQ_ Pj`MOTjQ_ Px[^USUZQ \QabQZ`
\^[b[]aQ^ PQ O[Z_UPj^MNXQ_ PjSh`_ Q` Xxa`UXU_M`Qa^ _xQc\[_Q g aZ Û_]aQ O[Z_UPj^MNXQ(

?Q_ UZR[^YM`U[Z_ \[a^ O[Z`MO`Q^ XQ _Q^bUOQ OXUQZ` _Q `^[abQZ` Ma P[_ PQ OQ P[OaYQZ`(

9xM\^k_ Xx[^P^Q PxjO[O[ZOQ\`U[Z O[^^Q_\[ZPMZ`& XQ_ \UkOQ_ Pj`MOTjQ_ Px[^USUZQ Q` ^QXM`UbQ
Ma R[ZO`U[ZZQYQZ` \QabQZ` l`^Q [N`QZaQ_ \QZPMZ` Ma Y[UZ_ PUc MZ_ g O[Y\`Q^ PQ XM PM`Q
PQ O[YYQ^OUMXU_M`U[Z PQ b[`^Q M\\M^QUX PMZ_ Xx;_\MOQ jO[Z[YU]aQ Qa^[\jQZ(
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BQ"fQYccU\\U"^U"c�SXU"`Qc"
( Qoldo^jjb#p^kp#p¦`e^db#p¦ib`qflkk¦/
( S¦di^db#ar#alpbro#ab#molarfq#ab#ofk¤^db#qolm#c^f_ib/
( W^fppbiib#obqfo¦b#qolm#o^mfabjbkq#ar#i^sb#s^fppbiib/

Fb�cU^SU"TU"dQSXUc"TU"b_eY\\U"ceb"\Q"fQYccU\\U"
( W^fppbiib#bk#^`fbo#fkluva^_ib#ab#j^rs^fpb#nr^ifq¦/
( Ubkbro#bk#pbi#ab#i�b^r#ab#i^s^db#¦ibs¦b/
( Dlrsbo`ib#ar#`ljm^oqfjbkq#�#pbi#j^i#cboj¦/
( Uolm#ab#pbi#fkqolarfq#a^kp#ib#i^sb#s^fppbiib#^r#jljbkq#ar#objmifpp^db/#Er#pbi#^#a¦_loa¦#a^kp#i^

`rsb/
( Nfpb#�#i #̂qboob#a¦cb`qrbrpb/

M^#mloqb#kb#pb#cbojb#m^p#lr#kb#p�lrsob#m^p#`loob`qbjbkq#

. W¦ofcfbw#nrb#ib#mlfap#ab#i^#`lkqob.mloqb#bpq#`loob`q/#)slfo#pro#ib#p`e¦j^#a�^ppbj_i^db*/

. W¦ofcfobw#i^#qbkpflk#ar#obpploq#ab#i^#mloqb#bpq#`loob`qb#)slfo#pro#ib#p`e¦j^#a�^ppbj_i^db*/

<eeZaZo#aZ#hZgk^XZ#Veg�h#kZciZ#h^#aZ#egdWa�bZ#eZgh^hiZ#Veg�h#aZh#Xdcig�aZh#dj#Zc#XVh#YZ#idji#
Ynh[dcXi^dccZbZci#cdc#Y�Xg^i#X^*YZhhjh+#
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