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JU^cY_^ TU V_^SdY_^^U]U^d)
=b�aeU^SU TU V_^SdY_^^U]U^d

#,,*',.*$ Lk)/*?j

9_ebQ^d �\USdbYaeU d_dQ\ #7$ +*

FbUccY_^ TmUQe #C`Q$ CQhY]e] + C`Q )
CY^Y]e] *&+ C`Q

FeYccQ^SU d_dQ\U #M$ , ,**

9Q`QSYd� ]QhY]Q\U TU \QfQWU 
#\Y^WU cUS$ #[W$

2

9Q`QSYd� ]QhY]Q\U TU 
c�SXQWU #[W$

0

X DmY^cdQ\\Uj `Qc f_dbU ]QSXY^U ceb e^ dQ`Yc _e
Qe'TUccec Tme^ _RZUd cY]Y\QYbU cecSU`dYR\U
TmU]`�SXUb \mQ�bQdY_^ Qe ^YfUQe TU c_^ c_S\U(

X BmQ``QbUY\ ^mUcd `Qc TUcdY^� Qeh `Ubc_^^Uc #i 
S_]`bYc \Uc U^VQ^dc$ `b�cU^dQ^d TUc SQ`QSYd�c 
`XicYaeUc& cU^c_bYU\\Uc _e ]U^dQ\Uc b�TeYdUc( 
@\ U^ Ucd TU ]�]U TUc `Ubc_^^Uc ]Q^aeQ^d
TmUh`�bYU^SU Ud TU S_^^QYccQ^SUc U^ \Q ]QdY�bU 
| ]_Y^c Tm�dbU U^SQTb�Uc _e TmQf_Yb bU~e TUc 
Y^cdbeSdY_^c bU\QdYfUc | \medY\YcQdY_^ TU \Q ]QSXY^U
`Qb e^U `Ubc_^^U bUc`_^cQR\U TU \Ueb c�SebYd�(

X BUc U^VQ^dc TU ]_Y^c TU - Q^c T_YfU^d �dbU dU^ec
| \m�SQbd TU \Q ]QSXY^U& | ]_Y^c Tm�dbU cebfUY\\�c 
U^ `Ub]Q^U^SU(

X <^ SQc TU TicV_^SdY_^^U]U^d Te S_bT_^
TmQ\Y]U^dQdY_^& fUeY\\Uj Q``U\Ub \U cUbfYSU Q`b�c'
fU^dU \U `\ec `b_SXU(

X KdY\YcUj e^YaeU]U^d \U ^_efUQe deiQe TmQT]YccY_^
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TmUQe V_eb^Y QfUS f_dbU ]QSXY^U `U^TQ^d \U
bQSS_bTU]U^d Te V\UhYR\U TmQbbYf�U( DU ZQ]QYc 
edY\YcUb TUc deiQeh TmQT]YccY_^ TmUQe fYUeh& ec�c 
_e U^T_]]QW�c(

X BUc U^VQ^dc ^U T_YfU^d `Qc Z_eUb QfUS \mQ``QbUY\(
BU ^Udd_iQWU Ud \mU^dbUdYU^ TU \mQ``QbUY\ ^U
T_YfU^d `Qc �dbU Qcceb�c `Qb TUc U^VQ^dc cQ^c 
ce`UbfYcY_^(
E8@4EDH8 3 F_eb _RdU^Yb e^U S_`YU

�\USdb_^YaeU TU SU ]Q^eU\ TmedY\YcQdY_^& 
fUeY\\Uj ^_ec S_^dQSdUb \mQTbUccU ceYfQ^dU 4
r gQcXY^W]QSXY^U6cdQ^TQbTdUcd(Y^V_ w( ;Q^c f_dbU
S_ebbYU\& fUeY\\Uj Y^TYaeUb \U ^_] Te ]_T�\U Ud \U
^e]�b_ TU c�bYU #,* SXYVVbUc$ aeU f_ec db_efUbUj 
ceb \U XeR\_d TU \mQ``QbUY\(

CZ`] SM]MY_U] aZ_]Q ^rO`]U_r Q_ OQWWQ PQ^ M`_]Q^%
aQ`UWWQe WU]Q WQ^ OZY^USYQ^ PQ ^rO`]U_r MaMY_
Pg`_UWU^Q] Z` PgUY^_MWWQ] aZ_]Q WMaQ&WUYSQ'

6Q__Q XMOTUYQ Q^_ PQ^_UYrQ p `Y `^MSQ
PZXQ^_U\`Q `YU\`QXQY_' ?M SM]MY_UQ YQ
^gM[[WU\`Q]M [M^ QY OM^ Pg`_UWU^M_UZY p PQ^ RUY^
OZXXQ]OUMWQ^'

6Q XMY`QW M r_r []r[M]r [Z`] [W`^ Pg`Y XZPqWQ%
UW ^Q [Q`_ PZYO \`Q aZ_]Q M[[M]QUW YQ [Z^^qPQ
[M^ OQ]_MUYQ^ PQ^ OM]MO_r]U^_U\`Q^ PrO]U_Q^ OU&
PQ^^Z`^' 6gQ^_ [Z`]\`ZU UW Q^_ UX[Z]_MY_ PQ RMU]Q
M__QY_UZY M`c OTURR]Q^ WZ]^ PQ WM WQO_`]Q PQ OQ
XMY`QW Pg`_UWU^M_UZY'

*'* 6ZY^USYQ^ PQ ^rO`]U_r SrYr]MWQ^

4aMY_ PgUY^_MWWQ] aZ_]Q WMaQ&WUYSQ% ]Q_U]Qe WQ^
\`M_]Q NZ`WZY^ PQ _]MY^[Z]_ Q_ WQ^ ]ZYPQWWQ^ QY
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OMZ`_OTZ`O p WgM]]Uq]Q PQ WM XMOTUYQ'

X L_dbU WQbQ^dYU ^U S_efbU `Qc \Uc T_]]QWUc
SQec�c `Qb TUc VQSdUebc UhdUb^Uc dU\c aeU \Uc 
Y^SU^TYUc& \Uc Y^_^TQdY_^c Ud QedbUc c_ebSUc TU
T_]]QWUc(

X 9_^cUbfUj SU ]Q^eU\ TmedY\YcQdY_^ `_eb e^U
`b_SXQY^U edY\YcQdY_^ Ud bU]UddUj'\U | TmQedbUc
edY\YcQdUebc(

X BQ dU]`�bQdebU Q]RYQ^dU ^�SUccQYbU Qe R_^ 
V_^SdY_^^U]U^d TU f_dbU ]QSXY^U cU cYdeU U^dbU
+/',/ t9(

X B_bcaeU \Q dU]`�bQdebU Ucd Y^V�bYUebU | * t9& 
\Uc deiQeh `_ebbQYU^d cU b_]`bU Ud \Q SQbdU
�\USdb_^YaeU bYcaeUbQYd TU ^U `Qc V_^SdY_^^Ub 
S_bbUSdU]U^d(

X LUeY\\Uj f_ec QccebUb aeU \Uc f�dU]U^dc `\QS�c 
TQ^c f_dbU ]QSXY^U | \QfUb ^U S_^dYU^^U^d `Qc TU
S\_ec& QYWeY\\Uc& RbYaeUdc Ud `Y�SUc TU ]_^^QYU(

X ;Uc `U\eSXUc ^U T_YfU^d `Qc c"QSSe]e\Ub d_ed
Qed_eb Te c�SXU'\Y^WU(

X ;Uc b�cYTec `UefU^d cU V_b]Ub TQ^c \Uc 
T�dUbWU^dc Ud \Uc QT_eSYccQ^dc Uh`_c�c | \mQYb 
`U^TQ^d \_^WdU]`c( DU fUbcUj TU \mQT_eSYccQ^d
_e Te T�dUbWU^d TQ^c \U RQS | `b_TeYdc aemQe 
T�Red TU SXQaeU \QfQWU(

X ;�RbQ^SXUj f_dbU ]QSXY^U | \QfUb Ud S_e`Uj 
\mQ\Y]U^dQdY_^ U^ UQe cY U\\U bUcdU Y^edY\Yc�U 
`U^TQ^d e^U \_^WeU `�bY_TU( D_ec f_ec 
bUS_]]Q^T_^c �WQ\U]U^d TU \QYccUb \U XeR\_d 
TU \Q ]QSXY^U | \QfUb _efUbd `_eb �fYdUb 
\mQSSe]e\QdY_^ TmXe]YTYd� | \mY^d�bYUeb(

X @\ `Ued i Qf_Yb e^ b�cYTe TmUQe TQ^c f_dbU ]QSXY^U 
| \QfUb ^UefU( 9U\Q Ucd T� Qeh S_^db�\Uc TU 

=H ' -



aeQ\Yd� UVVUSde�c `U^TQ^d \Q `b_TeSdY_^( 9U\Q 
^"QVVUSdUbQ U^ bYU^ \U V_^SdY_^^U]U^d TU f_dbU
]QSXY^U | \QfUb(

X 9_^cUbfUj \Q `_SXUddU TUc T_Se]U^dc aeY �dQYd 
V_eb^Y | \mY^d�bYUeb Te \QfU'\Y^WU Ud aeY S_^dU^QYd SU 
]Q^eU\ TmedY\YcQdY_^ X_bc TU `_bd�U TUc U^VQ^dc 
Ud TUc R�R�c `_eb U]`�SXUb \Uc bYcaeUc TU 
ceVV_SQdY_^(

X BmU]RQ\\QWU TU \Q ]QSXY^U `Ued �dbU TQ^WUbUeh
`_eb \Uc U^VQ^dc( DU \QYccUj `Qc \Uc U^VQ^dc
Z_eUb QfUS \mU]RQ\\QWU _e \Uc `UdYdUc `Y�SUc TU \Q
]QSXY^U | \QfUb(

X KdY\YcUj \Uc `b_WbQ]]Uc TU `b�\QfQWU e^YaeU]U^d 
`_eb \U \Y^WU db�c cQ\U(

X DU T�`QccUj `Qc \Q SXQbWU ]QhY]Q\U Te 
`b_WbQ]]U TU \QfQWU _e TU c�SXQWU aeU f_ec 
QfUj SX_YcY(

X <^ SQc TU TicV_^SdY_^^U]U^d& T�RbQ^SXUj f_dbU 
\QfU'\Y^WU Ud VUb]Uj \U b_RY^Ud TmQbbYf�U TmUQe( 
DmUccQiUj `Qc TU b�`QbUb `Qb f_ec']�]U \U \QfU'
\Y^WU(  BUc b�`QbQdY_^c T_YfU^d �dbU e^YaeU]U^d 
UVVUSde�Uc `Qb e^ dUSX^YSYU^ QWb��U(

X Dm_efbUj ZQ]QYc \U RQS | `b_TeYdc \_bcaeU \Q
]QSXY^U V_^SdY_^^U(

X DU V_bSUj ZQ]QYc \m_efUbdebU Te XeR\_d \_bcaeU
f_dbU ]QSXY^U | \QfUb Ucd U^ ]QbSXU(

X LUeY\\Uj ceYfbU \Uc Y^cdbeSdY_^c Te VQRbYSQ^d
S_^SUb^Q^d \medY\YcQdY_^ TmQT_eSYccQ^d _e TU d_ed
`b_TeYd cY]Y\QYbU aeU f_ec QfUj \mY^dU^dY_^ TmedY\YcUb
TQ^c f_dbU ]QSXY^U | \QfUb(

X DmY^dUbb_]`Uj `Qc f_dbU \QfU'\Y^WU QfQ^d \Q VY^
TU \Q `XQcU TU c�SXQWU Te `b_WbQ]]U( IY dU\ 
Ucd \U SQc& bUdYbUj bQ`YTU]U^d d_ed f_dbU \Y^WU Ud
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bU`QbdYccUj Y]]�TYQdU]U^d \Uc QbdYS\Uc ceb e^U 
cebVQSU QT�aeQdU `_eb aemY\c `eYccU^d bUVb_YTYb(

X B"Q``QbUY\ ^U T_Yd `Qc �dbU Q\Y]U^d� `Qb e^ 
TYc`_cYdYV TU S_]]edQdY_^ UhdUb^U& dU\\U ae"e^U
]Y^edUbYU& _e S_^^USd� | e^ SYbSeYd b�We\Y�bU]U^d 
Q\\e]� Ud �dUY^d `Qb e^ TYc`_cYdYV(

X L_ec ^U TUfUj `Qc Y^cdQ\\Ub \"Q``QbUY\ TUbbY�bU
e^U `_bdU fUbb_eY\\QR\U& S_e\YccQ^dU _e QfUS e^U
SXQb^Y�bU Te S�d� _``_c� | SU\eY Te c�SX_Yb | 
\Y^WU& TU c_bdU aeU \"_efUbdebU S_]`\�dU TU \Q
`_bdU Te c�SX_Yb | \Y^WU c_Yd R\_ae�U(

X @^cdQ\\Uj f_dbU ]QSXY^U TQ^c e^ U^Tb_Yd `_efQ^d
�dbU U^dY�bU]U^d fU^dY\� Ud QiQ^d& TU `b�V�bU^SU& 
e^U SYbSe\QdY_^ TmQYb S_^cdQ^dU(
6BAF=;A8F 78 Fn6HE=Gn

X L_ec TUfUj \YbU SUc S_^cYW^Uc( BU ^_^'bUc`USd
TU SUc S_^cYW^Uc `Ued f_ec Uh`_cUb& f_ec Ud
TmQedbUc | TUc bYcaeUc TU R\UccebUc ]_bdU\\Uc(
E=FDH8 78 5Eo?HE8

X DU d_eSXUj `Qc \U deiQe TU fYTQ^WU ^Y \mUQe
�fQSe�U \_bcaeU f_dbU ]QSXY^U | \QfUb Ucd U^ 
V_^SdY_^^U]U^d( BUc dU]`�bQdebUc �\Uf�Uc 
bU`b�cU^dU^d e^ bYcaeU TU Rb�\ebU(

X EefbUj S_]`\�dU]U^d \U XeR\_d Q`b�c \U 
`b_SUccec TU c�SXQWU( DU d_eSXUj `Qc \U fUbbU 
Te XeR\_d( BUc dU]`�bQdebUc �\Uf�Uc bU`b�cU^dU^d 
e^ bYcaeU TU Rb�\ebU(

E=FDH8 7gn?86GEB6HG=BA

DU bQSS_bTUj `Qc f_dbU ]QSXY^U | \QfUb Qe b�cUQe 
�\USdbYaeU | \mQYTU Tme^U bQ\\_^WU(

X K^ S_bT_^ ) e^U VYSXU TmQ\Y]U^dQdY_^ U^T_]]QW� 
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`Ued `b_f_aeUb e^ Y^SU^TYU _e e^ SX_S �\USdbYaeU( 
B_bcaemY\ Ucd U^T_]]QW�& Y\ T_Yd �dbU bU]`\QS� Ud 
e^YaeU]U^d `Qb e^ `Ubc_^^U\ aeQ\YVY�(

X DU bUdYbUj ZQ]QYc e^U `bYcU U^ dYbQ^d ceb \U S_bT_^(
JU^Uj d_eZ_ebc \Q VYSXU(

X DU d_eSXUj ZQ]QYc \U S_bT_^ TmQ\Y]U^dQdY_^ ) \Q
VYSXU QfUS \Uc ]QY^c ]_eY\\�Uc& SQb SU\Q `_ebbQYd 
SQecUb e^ S_ebd'SYbSeYd _e e^ SX_S �\USdbYaeU(

X DU d_eSXUj `Qc | f_dbU ]QSXY^U | \QfUb cY f_c
]QY^c _e f_c `YUTc c_^d ]_eY\\�c(

X <^ SQc TU TicV_^SdY_^^U]U^d Te S_bT_^
T"Q\Y]U^dQdY_^& fUeY\\Uj Q``U\Ub \U cUbfYSU Q`b�c'
fU^dU \U `\ec `b_SXU(
EU^\`Q PgQc[WZ^UZY

X HY^SUj QR_^TQ]]U^d \Uc `b_TeYdc SXY]YaeUc&
dU\c aeme^ T�dQSXQ^d TU f_c f�dU]U^dc QfQ^d 
T�]QbbUb e^ `b_WbQ]]U TU \QfQWU _e TU 
c�SXQWU( J_ed ]Q^aeU]U^d | SUddU S_^cYW^U 
`Ued U^dbQ�^Ub e^ bYcaeU TmUh`\_cY_^ \_bcaeU TU 
\medY\YcQdY_^ TU \Q V_^SdY_^ TU c�SXQWU(

EU^\`Q PgUYOQYPUQ

X DU `\QSUj `Qc \Uc \YaeYTUc Y^V\Q]]QR\Uc |
`b_hY]Yd� TU f_dbU ]QSXY^U(

X BUc QbdYS\Uc aeY _^d �d� c_eY\\�c `Qb TUc 
ceRcdQ^SUc dU\\Uc aeU \"XeY\U TU SeYcc_^& \"QS�d_^U& 
\"Q\S__\& \"UccU^SU& \U [�b_c�^U& \Uc T�dQSXQ^dc& 
\Q d�b�RU^dXY^U& \Uc SYbUc Ud \Uc T�dQSXQ^dc TU 
SYbU T_YfU^d �dbU \Qf�c | \"UQe SXQeTU QfUS e^U 
aeQ^dYd� ce``\�]U^dQYbU TU T�dUbWU^d QfQ^d T"�dbU 
c�SX�c TQ^c \U c�SX_Yb | \Y^WU(

X DmedY\YcUj `Qc TU `QcdY\\U ) Q``QbUY\ T�dUbWU^d 
cY f_ec QfUj SX_YcY e^ `b_WbQ]]U TU \QfQWU
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Ud TU c�SXQWU& SQb SU\Q `_ebbQYd T�S\U^SXUb e^ 
Y^SU^TYU(

X DU c�SXUj `Qc \U \Y^WU TQ^c \Uc S_^TYdY_^c 
Y^TYae�Uc SY'TUcc_ec SQb U\\Uc `b�cU^dU^d e^ 
bYcaeU TmY^SU^TYU 4
X IY \U \Y^WU ^mUcd `Qc \Qf�(
X IY \Uc dQSXUc TmXeY\U ^U c_^d `Qc `b�Q\QR\U]U^d 

dbQYd�Uc QfQ^d \U T�]QbbQWU Tme^ `b_WbQ]]U TU 
\QfQWU Ud TU c�SXQWU(

X BU \Y^WU aeY Q �d� ^Udd_i� QfUS TUc `b_TeYdc 
SXY]YaeUc Y^TecdbYU\c(

X BU \Y^WU QfUS e^U V_b]QdY_^ UhSUccYfU
Tm�`_^WU& TU ]_eccU& TU SQ_edSX_eS _e TU 
`Y�SUc Ud QSSUcc_YbUc U^ SQ_edSX_eS(

X BUc QbdYS\Uc dU\c aeU Te SQ_edSX_eS ]_eccU
#]_eccU TU \QdUh$& TU R_^^Udc TU T_eSXU& TU
dYccec Y]`Ub]�QR\Uc& TmQbdYS\Uc Ud f�dU]U^dc 
U^ SQ_edSX_eS _e Tm_bUY\\Ubc bUS_efUbdc TU
S_eccY^Udc U^ SQ_edSX_eS ]_eccU ^U T_YfU^d
`Qc �dbU c�SX�c \_bc TU \Q `b_S�TebU TU 
c�SXQWU TU \mQ``QbUY\(

X 7bdYS\Uc bU]R_ebb�c c _e QR�]�c #dU\c aeU 
\Uc _bUY\\Ubc _e \Uc fUcdUc$( BUc �`_^WUc U^ 
SQ_edSX_eS `b�cU^dU^d e^ bYcaeU TmY^SU^TYU \_bc 
Te `b_SUccec TU c�SXQWU(

X DmedY\YcUj ZQ]QYc TUc `b_TeYdc S_^dU^Q^d TUc
c_\fQ^dc TQ^c f_dbU ]QSXY^U(

X LUeY\\Uj f_ec QccebUb aeU \Uc f�dU]U^dc `\QS�c 
TQ^c f_dbU ]QSXY^U | \QfUb ^U S_^dYU^^U^d `Qc TU
S\_ec& QYWeY\\Uc& RbYaeUdc Ud `Y�SUc TU ]_^^QYU(
EU^\`Q PQ OT`_Q Q_ PQ NWQ^^`]Q^

X DU ]_^dUj `Qc ceb f_dbU ]QSXY^U | \QfUb(
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X 7ccebUj'f_ec aeU \Uc deiQeh Ud \Uc S}R\Uc ^U
`b�cU^dU^d `Qc TU bYcaeU TU db�ReSXU]U^d(

X zfYdUj TU bUd_eb^Ub f_dbU ]QSXY^U | \QfUb _e TU \Q
]UddbU ceb \U S�d�(

X DU c_e\UfUj `Qc f_dbU ]QSXY^U | \QfUb U^ \Q
`bU^Q^d `Qb \U XeR\_d _e \U RQS | T�dUbWU^d(

X 7ccebUj'f_ec aeU \Uc deiQeh Ud \Uc S}R\Uc ^U
`b�cU^dU^d `Qc TU bYcaeU TU db�ReSXU]U^d(

9ZYO_UZY PgZ`aQ]_`]Q Pg`]SQYOQ P` T`NWZ_

B_bcaeU \Q ]QSXY^U Ucd U^ ]QbSXU& \U XeR\_d bUcdU
VUb]� U^ SQc TU S_e`ebU Tm�\USdbYSYd� _e \_bcaeU \U 
`b_WbQ]]U ^mUcd `Qc U^S_bU dUb]Y^�(

F_eb _efbYb \U XeR\_d 5

+( LUeY\\Uj �dUY^TbU \Q ]QSXY^U( HUdYbUj \U S_bT_^ 
T"Q\Y]U^dQdY_^ TU \Q `bYcU TU S_ebQ^d(

,( F_eb fYTQ^WUb \Uc UQeh ec�Uc& fUeY\\Uj ceYfbU \Uc 
Y^cdbeSdY_^c TU \Q cUSdY_^ ceb \U ^Udd_iQWU Te VY\dbU
TU `_]`U | \Q `QWU -1

,( JYbUj \U ]�SQ^Yc]U T"_efUbdebU T"ebWU^SU cYde� 
TQ^c \Q `QbdYU Y^V�bYUebU& QfUS \"QYTU T"e^ _edY\ Ud 
_efbUj \U XeR\_d U^ ]�]U dU]`c(

-( BQ `_YW^�U T"_efUbdebU T"ebWU^SU Te XeR\_d 
Ucd U^ `_cYdY_^ _efUbdU Q`b�c e^U ^_efU\\U
VUb]UdebU& cY \U XeR\_d bUcdU fUbb_eY\\�(
CZ`] raU_Q] _Z`_ ]U^\`Q PQ NWQ^^`]Q% aQ`UWWQe

MSU] MaQO []rOM`_UZY WZ]^ aZ`^ Pr[WMOQe WQ WMaQ&
WUYSQ' AZ`^ ]QOZXXMYPZY^ PQ RMU]Q M[[QW p M`
XZUY^ PQ`c [Q]^ZYYQ^ [Z`] Pr[WMOQ] WQ WMaQ&
WUYSQ OM] UW Q^_ WZ`]P'

FrO`]U_r PQ^ QYRMY_^

X DU \QYccUj `Qc \Uc U^VQ^dc Z_eUb QfUS \Q ]QSXY^U(
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X DU \QYccUj `Qc \Uc U^VQ^dc cQ^c cebfUY\\Q^SU `b�c
TU \Q ]QSXY^U( @\c `_ebbQYU^d cmU^VUb]Ub TQ^c \Q
]QSXY^U(

X BU fUbbU Te XeR\_d Ud \Q cebVQSU TU \Q ]QSXY^U
`Ued TUfU^Yb Uhdb�]U]U^d SXQeTc \_bc TU c_^
V_^SdY_^^U]U^d DU \QYccUj \Uc U^VQ^dc d_eSXUb \Q
]QSXY^U 5 Y\c `UefU^d cmQR�]Ub \Q `UQe(

X BmU]RQ\\QWU TU \Q ]QSXY^U `Ued �dbU TQ^WUbUeh
`_eb \Uc U^VQ^dc( DU \QYccUj `Qc \Uc U^VQ^dc
Z_eUb QfUS \mU]RQ\\QWU _e \Uc `UdYdUc `Y�SUc TU \Q
]QSXY^U | \QfUb(

X <^ SQc TmY^WUcdY_^ _e TU S_^dQSd QfUS \Q `UQe _e
\Uc iUeh& \Uc T�dUbWU^dc Ud `b_TeYdc TU ^Udd_iQWU 
`UefU^d U^dbQ�^Ub e^ U]`_Yc_^^U]U^d _e e^U 
YbbYdQdY_^( LUeY\\Uj S_^cUbfUb \Uc `b_TeYdc TU
^Udd_iQWU X_bc TU \Q `_bd�U TUc U^VQ^dc(

*'+ 8Y OZ`]^ PQ RZYO_UZYYQXQY_

X DU \QYccUj `Qc f_c Q^Y]Qeh T_]UcdYaeUc `b�c TU
\Q ]QSXY^U(

X LUeY\\Uj f_ec QccebUj TmQf_Yb bUdYb� d_ec \Uc 
]Qd�bYQeh TmU]RQ\\QWU Ud \U beRQ^ QTX�cYV TU 
`b_dUSdY_^ Qed_eb Te \QfU'\Y^WU& | \mY^d�bYUeb Te 
dQ]R_eb Ud Te RQS | `b_TeYdc QfQ^d edY\YcQdY_^(
L�bYVYUj aemY\ ^U `b�cU^dU `Qc TU T�W}dc UhdUb^Uc 
fYcYR\Uc( DU `Qc Y^cdQ\\Ub& ^Y edY\YcUb `Qc \U \QfU'
\Y^WU cmY\ Ucd U^T_]]QW�(

X 9UddU ]QSXY^U Ucd TUcdY^�U | e^ ecQWU 
T_]UcdYaeU e^YaeU]U^d Ud cUbd e^YaeU]U^d |
\QfUb Ud c�SXUb \Uc QbdYS\Uc aeY c_^d Y^TYae�c 
`Qb \U VQRbYSQ^d ceb \m�dYaeUddU S_]]U \QfQR\U 
Ud c�SXQR\U U^ ]QSXY^U& Ud `_eb \Uc f�dU]U^dc 
U^ \QY^U \QfQR\U | \Q ]QY^ _e U^ dYccec TU \QY^U
]�\Q^W�U QY^cY aeU \U cQdY^& \Q TU^dU\\U& \Q c_YU 
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Ud QedbUc XQRYdc \QfQR\Uc | \Q ]QY^( DmedY\YcUj
`Qc \U \QfU'\Y^WU `_eb d_edU QedbU edY\YcQdY_^ aeY
^mUcd Uh`bUcc�]U^d c`�SYVY�U TQ^c SU ]Q^eU\ 
TmedY\YcQdY_^(

X B"Q``QbUY\ `Ued �dbU edY\Yc� `Qb TUc U^VQ^dc }W�c T"Qe 
]_Y^c XeYd Q^c Ud `Qb TUc `Ubc_^^Uc `b�cU^dQ^d 
TUc SQ`QSYd�c `XicYaeUc& cU^c_bYU\\Uc _e ]U^dQ\Uc 
b�TeYdUc( @\ U^ Ucd TU ]�]U TUc `Ubc_^^Uc 
]Q^aeQ^d T"Uh`�bYU^SU Ud TU S_^^QYccQ^SUc U^ \Q 
]QdY�bU | ]_Y^c T"�dbU U^SQTb�Uc& T"Qf_Yb bU~e TUc 
Y^cdbeSdY_^c bU\QdYfUc | \"edY\YcQdY_^ TU \Q ]QSXY^U
U^ d_edU c�SebYd�& Ud TU S_]`bU^TbU \Uc bYcaeUc 
U^S_ebec( BUc U^VQ^dc ^U T_YfU^d `Qc Z_eUb QfUS
\mQ``QbUY\( BU ^Udd_iQWU Ud \mU^dbUdYU^ TU \mQ``QbUY\
^U T_YfU^d `Qc �dbU Qcceb�c `Qb TUc U^VQ^dc cQ^c 
ce`UbfYcY_^(

X BmY^cdQ\\QdY_^ TU f_dbU ]QSXY^U ^U T_Yd �dbU UVVUSde�U 
aeU `Qb e^ dUSX^YSYU^ QWb��( BmY^cdQ\\QdY_^ `Qb e^U 
`Ubc_^^U QedbU aeme^ QWU^d Qed_bYc� `Ued U^dbQ�^Ub 
\mQ^^e\QdY_^ TU f_dbU WQbQ^dYU(
E8@4EDH8 3 BUc SQbQSd�bYcdYaeUc TU \Q ]QSXY^U 

`UefU^d fQbYUb U^ V_^SdY_^ Te ]_T�\U QSXUd�( 

*', 8XNMWWMSQ Q_ QYaU]ZYYQXQY_

>8G8K ?g8@54??4;8 8G IBGE8 4A6=8AA8
@46<=A8 78 @4A=mE8 E8FCBAF45?8

EQ_]MU_ PQ^ XM_r]UM`c PgQXNMWWMSQ

BUc ]Qd�bYQeh TmU]RQ\\QWU `b_d�WU^d f_dbU ]QSXY^U 
S_^dbU \Uc T_]]QWUc aeY `_ebbQYU^d cebfU^Yb `U^TQ^d
\U dbQ^c`_bd( LUeY\\Uj bUSiS\Ub \Uc ]Qd�bYQeh TU 
\mU]RQ\\QWU(

BmedY\YcQdY_^ TU ]Qd�bYQeh bUSiS\�c b�TeYd \Q 
S_^c_]]QdY_^ TU ]QdY�bUc `bU]Y�bUc Ud \Q `b_TeSdY_^
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TU T�SXUdc(

*'- =YRZ]XM_UZY^ ]QWM_UaQ^ M`c rOZYZXUQ^

L_YSY aeU\aeUc Y^V_b]QdY_^c Y]`_bdQ^dUc `_eb
_RdU^Yb e^U `\ec WbQ^TU UVVYSQSYd� TU f_dbU 
]QSXY^U 4

X BQ aeQ^dYd� TU \Y^WU aeU f_ec ]UddUj TQ^c f_dbU 
]QSXY^U | \QfUb ^U T_Yd `Qc T�`QccUb \Q aeQ^dYd� 
]QhY]Q\U Y^TYae�U( F_eb e^ V_^SdY_^^U]U^d 
_`dY]Q\ TU f_dbU ]QSXY^U& �fYdUj TU db_` \Q 
SXQbWUb(

X BQ ^_^ edY\YcQdY_^ TU \Q V_^SdY_^ TU `b�\QfQWU `_eb 
Te \Y^WU `Ue _e ^_b]Q\U]U^d cQ\U `Ub]Ud TU VQYbU
TUc �S_^_]YUc T"�\USdbYSYd� Ud T"UQe(

7rOWM]M_UZY PQ OZYRZ]XU_r 68

D_ec T�S\Qb_^c aeU ^_c `b_TeYdc c_^d S_^V_b]Uc Qeh TYbUSdYfUc& T�SYcY_^c Ud 
b�W\U]U^dc Ueb_`�U^c Q` \̀YSQR\Uc Ud Qeh UhYWU^SUc �^e]�b�Uc TQ^c \Uc ^_b]Uc 
SYd�Uc U^ b�V�bU^SU( 

@U^Q M` ]QN`_ PQ aZ_]Q M[[M]QUW `^MSr

BU ci]R_\U ceb \U `b_TeYd _e ceb c_^ U]RQ\\QWU Y^TYaeU aeU SU `b_TeYd ^U
`Ued `Qc �dbU dbQYd� S_]]U e^ T�SXUd ]�^QWUb( @\ T_Yd �dbU bU]Yc Qe `_Y^d 
TU S_\\USdU Q``b_`bY� `_eb \U bUSiS\QWU TUc �aeY`U]U^dc �\USdbYaeUc Ud 
�\USdb_^YaeUc( <^ f_ec QccebQ^d aeU SU `b_TeYd Ucd �\Y]Y^� S_bbUSdU]U^d& 
f_ec S_^dbYReUbUj | `b�fU^Yb \Uc `_dU^dYU\\Uc S_^c�aeU^SUc ^�WQdYfUc ceb 
\mU^fYb_^^U]U^d Ud \Q cQ^d� Xe]QY^U& aeY `_ebbQYU^d �dbU SQec�Uc `Qb e^U 
�\Y]Y^QdY_^ Y^Q``b_`bY�U TUc T�SXUdc TU SU `b_TeYd( F_eb TU \̀ec Q] \̀Uc 

Y^V_b]QdY_^c ceb \U bUSiS\QWU TU SU `b_TeYd& fUeY\\Uj S_^dQSdUb f_dbU RebUQe ]e^YSY`Q\
\_SQ\& f_dbU cUbfYSU Tm�\Y]Y^QdY_^ TUc T�SXUdc ]�^QWUbc _e \U ]QWQcY^ _� f_ec QfUj 
QSXUd� \U `b_TeYd(
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+' 64E46GnE=FG=DH8F G86<A=DH8F

9Q`QSYd� ]QhY]Q\U TU \QfQWU #\Y^WU cUS$ #[W$ 2&*

% 9Q`QSYd� ]QhY]Q\U TU c�SXQWU #[W$ 0&*

LYdUccU TmUcc_bQWU #db)]Ŷ $ + .**

D_]RbU TU `b_WbQ]]Uc +/

JU^cY_^)Vb�aeU^SU TU V_^SdY_^^U]U^d #f)Xj$ ,,* ' ,.* ) /*

FbUccY_^ TmUQe #]`Q$
CQhY]e] 4 +

CŶ Y]e] 4 *&+

;Y]U^cY_^c #? h B h F$ #]]$ 2./ h /31 h /2,
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TU \Q ]QSXY^U cQ^c \U bUdbQYd TUc R_e\_^c
TU dbQ^c`_bd ^U c_^d `Qc S_efUbdc `Qb \Q
WQbQ^dYU(

-'+ ErSWMSQ PQ^ [UQP^ ( ErSWMSQ
PQ^ TM`NMY^ MV`^_MNWQ^

*

*' DmY^cdQ\\Uj `Qc \Q ]QSXY^U ceb e^U
cebVQSU #S_]]U e^ dQ Ỳc$ cecSU`dYR\U
TmU]`�SXUb \mQ�bQdY_^ Qe ^YfUQe Te 
c_S\U(

X F_eb e^ V_^SdY_^^U]U^d cY\U^SYUeh
Ud cQ^c fYRbQdY_^c TU f_dbU ]QSXY^U&
Y^cdQ\\Uj'\U ceb e^U cebVQSU VUb]U(

X L_ec `_efUj b�W\Ub \Q XQedUeb TU \Q 
]QSXY^U U^ edY\YcQ^d \Uc `YUTc b�W\QR\Uc( 

X ;UccUbbUj \m�Sb_e TU R\_SQWU U^ 
`\QcdYaeU(

"!

+ ,

+' F_eb QeW]U^dUb \Q XQedUeb TU \Q
]QSXY^U& d_eb^Uj \Uc `YUTc TQ^c \U cU^c
TUc QYWeY\\Uc Tme^U ]_^dbU( F_eb RQYccUb
\Q XQedUeb TU \Q ]QSXY^U& d_eb^Uj
\Uc ỲUTc TQ^c \U cU^c S_^dbQYbU TUc
QYWeY\\Uc Tme^U ]_^dbU(

X K^U V_Yc aeU \Q ]QSXY^U Ucd b�W\�U& 
cUbbUj \Uc �Sb_ec TU R\_SQWU U^ \Uc 
d_eb^Q^d TQ^c \U cU^c TUc QYWeY\\Uc
Tme^U ]_^dbU(

,' DmY^c�bUj ZQ]QYc TU SQbd_^& Te R_Yc 
_e TUc ]Qd�bYQeh cY]Y\QYbUc c_ec \Q 
]QSXY^U `_eb \Q b�W\Ub( 

X B_bc Te ^Udd_iQWU Te c_\ ceb \UaeU\
bU`_cU \Q ]QSXŶ U& fUY\\Uj | ^U `Qc
]_TYVYUb \U b�W\QWU TU \Q ]QSXY^U( 

-', EMOOZ]PQXQY_ rWQO_]U\`Q

X L_dbU ]QSXŶ U Q RUc_Y^ Tme^ S_ebQ^d
�\USdbYaeU TU ,,*',.*L& /* ( 

X BU S_bT_^ T"Q\Y]U^dQdY_^ TU f_dbU
]QSXY^U | \QfUb Ucd T_d� T"e^U VYSXU | 
S_^dQSdc TU `b_dUSdY_^( 9UddU VYSXU T_Yd
d_eZ_ebc �dbU RbQ^SX�U TQ^c e^U `bYcU 
QfUS dUbbU TU +* Q]`�bUc(

X IY f_ec ^U TYc`_cUj `Qc TU `bYcU TU
S_ebQ^d Ud TU VecYR\Uc QTQ`d�c | \Q VYSXU& 
fUeY\\Uj VQYbU U^ c_bdU aeU \mY^cdQ\\QdY_^
c_Yd b�Q\Yc�U `Qb e^ �\USdbYSYU^ aeQ\YVY�( 

X D_ec ^U c_]]Uc `Qc bUc`_^cQR\U
TUc T�W}dc b�ce\dQ^d TU \medY\YcQdY_^ TU 
]Qd�bYU\ ^_^'S_^V_b]U( 

E8@4EDH8 3 K^
V_^SdY_^^U]U^d | RQccU dU^cY_^ TU f_dbU
]QSXŶ U SQecUbQ e^U b�TeSdY_^ TU cQ 
Teb�U TU fYU Ud e^U \Y]YdQdY_^ TU cUc 
`UbV_b]Q^SUc(

-'- EMOOZ]P P` _`dM` PgM]]UarQ PgQM`

-). `_
+
*

]
]

*

,

+

-

*' L_dbU ]QSXŶ U `Ued �dbU �aeỲ �U 
T"e^ bQSS_bT Te deiQe T"QbbYf�U T"UQe 
#Vb_YTU$ _e Tme^ bQSS_bT TU TUeh deiQeh
#Vb_YTU Ud SXQeTU$ U^ V_^SdY_^ TU cUc
SQbQSd�bYcdYaeUc dUSX ŶaeUc( BU deiQe 
| U]R_ed R\Q^S T_Yd �dbU bQSS_bT� | 
\"QbbYf�U T"UQe Vb_YTU Ud SU\eY | U]R_ed 
b_eWU& | \"QbbYf�U T"UQe SXQeTU #\U SQc 
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�SX�Q^d$( 

X F_eb U]`�SXUb \Uc VeYdUc TmUQe Qe
^YfUQe TUc Z_Y^dc& + _e , �Sb_ec 
#U^ V_^SdY_^ TU cUc SQbQSd�bYcdYaeUc 
dUSX^YaeUc$ c_^d V_eb^Yc TQ^c
\mU]RQ\\QWU deiQe( =YhUj SUc �Sb_ec 
|)Qeh Uhdb�]Yd�#c$ Te deiQe T"QbbYf�U 
T"UQe aeY cU bQSS_bTU^d Qe b_RŶ Ud
TmQbbYf�U TmUQe( 

+' 8bQ^SXUj \Uc ^_efUQeh deiQeh T"QbbYf�U 
T"UQe | e^ b_RY^Ud VY\Ud� TU y `_( 

X HQSS_bTUj \mUhdb�]Yd� | U]R_ed R\Q^S 
Te deiQe TmQbbYf�U TmUQe Qe b_RY^Ud 
TmQbbYf�U TmUQe R\Q^S ceb \Q VQSU QbbY�bU 
TU \Q ]QSXY^U Ud \mUhdb�]Yd� | U]R_ed 
b_eWU Te deiQe Qe b_RY^Ud TmQbbYf�U 
TmUQe b_eWU #\U SQc �SX�Q^d$( 

X IUbbUj \Uc bQSS_bTc | \Q ]QY^( <^ SQc
TU T_edU& S_^ce\dUj e^ `\_]RYUb aeQ\YVY�( 

X K^ T�RYd T"UQe | e^U `bUccY_^ TU *( 
+'+ C`Q `Ub]UddbQ e^ V_^SdY_^^U]U^d
_`dY]Q\ TU f_dbU ]QSXŶ U($ K^U `bUccY_^
TU *( + C`Q ]_^dbU aeU `\ec TU 2 \YdbUc
T"UQe c"�S_e\U^d& `Qb ]Y^edU& c_ec e^ 
b_RŶ Ud U^dY�bU]U^d _efUbd($

,' K^U V_Yc d_ec \Uc bQSS_bTc b�Q\Yc�c& 
_efbUj QfUS `b�SQedY_^ \U b_RY^Ud 
TmQbbYf�U TmUQe Ud f�bYVYUj \Q `b�cU^SU 
�fU^deU\\U TU VeYdUc( 

-' 7ccebUj'f_ec aeU \Uc ^_efUQeh deiQeh
TmQbbYf�U TmUQe ^U c_YU^d `Qc S_Y^S�c& 
T�V_b]�c& U^b_e\�c& `\Y�c _e �SbQc�c( 

X IY \Q ]QSXY^U TYc`_cU Tme^ bQSS_bT
TmQbbYf�U TmUQe SXQeTU& \Q dU]`�bQdebU 
TU \mUQe ^U T_Yd `Qc T�`QccUb 1*t9( 

E8@4EDH8 3 BQ ]QSXY^U
T_Yd �dbU bQSS_bT�U e ŶaeU]U^d | \mQbbYf�U 
TmUQe& U^ edY\YcQ^d \U ^_efUQe deiQe TU

bU]`\YccQWU V_eb Ŷ( BUc deiQeh Q^SYU^c ^U
T_YfU^d `Qc �dbU b�edY\Yc�c( 

-'. EMOOZ]P PQ aUPMYSQ P!QM`

X 8bQ^SXUj \U deiQe TU fYTQ^WU TmUQe
Qe deiQe fUbdYSQ\ _e Qe S_eTU TU c_bdYU
TmUQe TU \m�fYUb ]�^QWUb& U^ edY\YcQ^d Te 
]Qd�bYU\ ce``\�]U^dQYbU( 

X DU dU^dUj ZQ]QYc TU bQ\\_^WUb \U deiQe
TU fYTQ^WU

X DU ]UddUj `Qc \U deiQe TU fYTQ^WU TU \Q
]QSXY^U TQ^c e^ b�SỲ YU^d& e^ cUQe _e 
e^U RQYW^_YbU(

X 7ccebUj'f_ec aeU \U deiQe TmQbbYf�U 
TmUQe m̂Ucd `Qc `\Y�& QddQSX�& �SbQcU _e 
bQ\\_^W�( 

X BU deiQe TU fYTQ^WU T_Yd �dbU Y^cdQ\\� | 
+ ] ]QhY]e] Te c_\
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O`M>LL> =\>LLHK9@>( >M MHNM>L E>L ?HG<M`HGL
LNIIEUF>GM9`K>L JN` HGM UMU LUE><M`HGGU>L(
BU `Q^^UQe TmQVVYSXQWU Y^TYaeU r =Y^'' w
\_bcaeU \U `b_WbQ]]U c�\USdY_^^� Ucd 
dUb]Ŷ �( BU `Q^^UQe TmQVVYSXQWU Y^TYaeU 
�WQ\U]U^d cY f_dbU ]QSXY^U Ucd U^ `Q^^U(

/' HG=?=F4G=BA 78 IBGE8
@46<=A8 k ?4I8E

/'* C]r[M]Q] WQ WMaMSQ P` WUYSQ
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*' IeYfUj \Uc Y^cdbeSdY_^c T_^^�Uc ceb \Uc 
�dYaeUddUc TmU^dbUdYU^ TUc f�dU]U^dc( 

X JbYUj f_dbU \Y^WU U^ V_^SdY_^ TU \Ueb di`U
#S_d_^& ci^dX�dYaeU& T�\YSQd& \QY^U& UdS($& 
TU \Uebc dU]`�bQdebUc TU \QfQWU #Vb_YT& 
-*t& .*t& 0*t& 3*t$ Ud TU \Ueb TUWb� TU 
cQ\Ud� #\�W�bU]U^d cQ\U& cQ\U& db�c cQ\U$( 

+' DU \QfUj ZQ]QYc U^cU]R\U Te \Y^WU TU
S_e\Ueb Ud Te \Y^WU R\Q^S(

X BUc dUhdY\Uc V_^S�c `UefU^d S_^dU^Yb e^ 
UhS�c TU S_\_bQ^d Ud T_YfU^d �dbU \Qf�c 
c�`Qb�]U^d \̀ecYUebc V_Yc( 

,' 7ccebUj'f_ec aemQeSe^ ]Qd�bYQe 
]�dQ\\YaeU ^U cmUcd Y^VY\db� TQ^c f_c 
\Y^WUc _e TQ^c \Uc `_SXUc TU SUbdQŶ c
f�dU]U^dc 5 cmY\ i U^ Q& bUdYbUj'\Uc(

4GG8AG=BA 3 J_ed
TicV_^SdY_^^U]U^d T� | TUc S_b`c 
�dbQ^WUbc U^T_]]QWUQ^d f_dbU ]QSXY^U 
m̂Ucd `Qc S_efUbd `Qb \Q WQbQ^dYU(

-' =Ub]Uj \Uc VUb]UdebUc �S\QYb Ud QddQSXUj 
\Uc Sb_SXUdc Ud \Uc qY\\Udc(

.' HUdYbUj \Uc QWbQVUc ]�dQ\\YaeUc _e U^ 
`\QcdYaeU TUc bYTUQeh& _e ]UddUj'\Uc
TQ^c e^ VY\Ud _e e^ cQS TU \QfQWU(

/' CUddUj \Uc f�dU]U^dc dU\c aeU \Uc
`Q^dQ\_^c& \Uc f�dU]U^dc U^ ]QY\\U& \Uc
d'cXYbdc Ud \Uc cgUQdc | \mU^fUbc(

0' BQfUj \Uc SXQeccUddUc& \Uc ]_eSX_Ybc
Ud QedbUc `UdYdc QbdYS\Uc TQ^c e^ VY\Ud |
\Y^WU(

JU]`�bQdebU 
]QhY]Q\U TU
bU`QccQWU

+/*t9

FUed �dbU
^Udd_i� | cUS

IQ^c
bU`QccQWU

DUdd_iQWU |
cUS Qe WQc_Y\&
| \mQ\S__\ `eb
Ud Qe H++-

JU]`�bQdebU 
]QhY]Q\U TU
bU`QccQWU

,**t9

DU `Qc
^Udd_iUb | cUS

I�SXQWU 
�dU^Te

FUbSX\_b_�dXi\�^U 
H++& H+-&

F�db_\U

BQfQWU
^_b]Q\

HU`QccQWU
Y^dUbTYd

I�SXQWU | `\Qd

FQc TU c�SXQWU 
U^ dQ]R_eb

FUbSX\_bY^�diX\�^U 
H++& H++-& >Qc_Y\

FUed �dbU `Qcc� 
| \mUQe TU ZQfU\ AQfU\ Y^dUbTYdU

= F 7

/'+ @U^Q P` WUYSQ PMY^ WM XMOTUYQ
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X EefbUj \U XeR\_d TU f_dbU ]QSXY^U(

X H�`QbdYccUj \U \Ŷ WU TU VQ~_^ e^YV_b]U( 

E8@4EDH8 3 FbU^Uj c_Y^
TU ^U `Qc T�`QccUb \Q SXQbWU ]QhY]Q\U 
Te dQ]R_eb& SQb SU\Q T_^^UbQ TU ]QefQYc
b�ce\dQdc TU \QfQWU Ud `b_f_aeUbQ \Q 
V_b]QdY_^ TU `\Yc( HU`_bdUj'f_ec Qeh
dQR\UQeh TUc `b_WbQ]]Uc TU \QfQWU `_eb
TUc Y^V_b]QdY_^c ceb \Uc SQ`QSYd�c TU 
SXQbWU(

BU dQR\UQe ceYfQ^d ]_^dbU \U `_YTc
Q``b_hY]QdYV TUc QbdYS\Uc TU R\Q^SXYccUbYU
di`YaeUc 4

JOF< ;< B@D>< FE@;I #W$

IUbfYUddU ,**

BY^ /**

I_bdYU'TU'RQY^ + ,**

?_eccU TU S_eUddU 1**

JQYU Tm_bUY\\Ub ,**

I_ec'f�dU]U^d +**

DQ``U ,/*

X F\QSUj SXQaeU QbdYS\U e^ `Qb e^(

X L�bYVYUj aemQeSe^ QbdYS\U ^mUcd S_Y^S� 
U^dbU \U Z_Y^d U^ SQ_edSX_eS Ud \Q `_bdU(

X F_eccUj T_eSU]U^d \Q `_bdU Zecaem| SU
aemU\\U cmU^S\U^SXU(

<E`<D

X 7ccebUj'f_ec aeU \Q `_bdU Ucd
S_]`\�dU]U^d VUb]�U& cY^_^ \U 
`b_WbQ]]U ^U T�]QbbUbQ `Qc( 

/', 4VZ`_ PQ Pr_Q]SQY_ p
WM XMOTUYQ p WMaQ]

BQ aeQ^dYd� TU \UccYfU aeU f_ec Y^db_TeYcUj 
TQ^c \Q ]QSXY^U T�`U^T TUc SbYd�bUc 
ceYfQ^dc 4

X IY f_c f�dU]U^dc ^U c_^d aeU
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X , d D5 FH=GG9N�@9�@=B;9�89�:5 b CB�IB=:CFA 9��

X *CIGG9N�8CI79A 9BH�@5 �DCFH9�>IGEIQ̀ �79�
EIQ9@@9�GQ9B7@9B7<9��

� �� �� 8>9B9A�D= �?A>7A1<<5

/ H=@=G9N�@9G�H5 6@95 IL�89�DFC;F5 A A 9G�DCIF�
Gd @97H=CBB9F�@9�DFC;F5 A A 9�@9�D@IG�5 DDFCDF=d �
DCIF�JCHF9�@9GG=J9��

� �� �*HBCU <5�45�4V C53 C9>= �45�45<9
3 81A75

0CHF9�A 5 7<=B9�9GH�d EI=Dd 9�8�IB�GMGHcA 9�89�
8d H97H=CB�89�89A =�7<5 F;9��

-=�JCIG�F9A D@=GG9N�`�A C=H=d �@5 �7<5 F;9�
A 5 L=A 5 @9�89�@=B;9�85 BG�@5 �A 5 7<=B9
�
9@@9�G9�Fc;@9�5 IHCA 5 H=EI9A 9BH�9B�A C89�
89A =�7<5 F;9
�EI9@�EI9�GC=H�@9�DFC;F5 A A 9�
7<C=G=�� B�8Q5 IHF9G�H9FA 9G
�@9�DFC;F5 A A 9�
Gd @97H=CBBd �A 9HHF5 �A C=BG�89�H9A DG�`�G9�
H9FA =B9F�9H�7CBGCA A 9F5 �A C=BG�8Q95 I�9H�
Tm�\USdbYSYd�(

�	 ��� d D9B8�8I�A C8c@9

� �� �� >= 3 C9>= B�BD??;V <5= C19A5B�

*'*' *V ;53 C9>= �45�;1�C5<?V A1CDA5

/ H=@=G9N�@9�6CIHCB�89�Fd ;@5 ;9�89�@5 �
H9A Dd F5 HIF9�89�@Q95 I�89�@5 J5 ;9�DCIF�
A C8=:=9F�@5 �H9A Dd F5 HIF9�89�@Q95 I�89�@5 J5 ;9�
DFC;F5 A A d 9�5 IHCA 5 H=EI9A 9BH�

& CFGEI9�JCIG�Gd @97H=CBB9N�IB�DFC;F5 A A 9
�
@5 �H9A Dd F5 HIF9�A 5 L=A 5 @9�89�79�DFC;F5 A A 9�
9GH�5 IHCA 5 H=EI9A 9BH�Gd @97H=CBBd 9��*CIF�
Fd ;@9F�@5 �H9A Dd F5 HIF9
�5 DDIM9N�GIF�@9�
6CIHCB�89�Fd ;@5 ;9�89�@5 �H9A Dd F5 HIF9�89�
@Q95 I�>IGEIQ̀ �79�EI9�@5 �H9A Dd F5 HIF9�8d G=Fd 9�
GQ5 ::=7<9�GIF�@Q5 ::=7<5 ;9�BIA d F=EI9�

0CIG�DCIJ9N�5 DDIM9F�GIF�@5 �HCI7<9�89�
Fd ;@5 ;9�89�@5 �H9A Dd F5 HIF9�89�@Q95 I�89�
@5 J5 ;9�DCIF�8=A =BI9F�DFC;F9GG=J9A 9BH�G5 �
H9A Dd F5 HIF9�9H�9B�Gd @97H=CBB9F�IB9�9BHF9�
@5 �H9A Dd F5 HIF9�A 5 L=A 5 @9�8I�DFC;F5 A A 9�
Gd @97H=CBBd �9H�@9�@5 J5 ;9�`�@Q95 I�:FC=89������� ��

*'*' *V ;53 C9>= �45�;1�E9C5BB5�4K5BB>A175���

& CFGEI9�JCIG�Gd @97H=CBB9N�IB�DFC;F5 A A 9
�
@5 �J=H9GG9�A 5 L=A IA �8Q9GGCF5 ;9�9GH�
5 IHCA 5 H=EI9A 9BH�Gd @97H=CBBd 9��

*CIF�Fd ;@9F�@5 �J=H9GG9�8Q9GGCF5 ;9�9BHF9�@5 �
J=H9GG9�8Q9GGCF5 ;9�A 5 L=A 5 @9�9H�@QCDH=CB�
8Q5 BBI@5 H=CB�89�@Q9GGCF5 ;9��������
�5 DDIM9N�
GIF�@9�6CIHCB�89�@5 �J=H9GG9�8Q9GGCF5 ;9�
>IGEIQ̀ �79�EI9�@5 �J=H9GG9�GCI<5 =Hd 9�
cmQVVYSXU(

-=�JCIG�5 J9N�G5 IHd �@5 �J=H9GG9�8Q9GGCF5 ;9�
EI9�JCIG�GCI<5 =H9N�Fd ;@9F
�7CBH=BI9N�
8Q5 DDIM9F�GIF�@9�6CIHCB�89�Fd ;@5 ;9�89�@5 �
J=H9GG9�8Q9GGCF5 ;9�>IGEIQ̀ �79�EI9�@5 �J=H9GG9�
8Q9GGCF5 ;9�GCI<5 =Hd 9�GQ5 ::=7<9�`�BCIJ95 I�

+'+' � V ?1AC�4966V AV

7HNL IHNO>R NM`E`L>K <>MM> ?HG<M`HG 9NP`È 9`K>
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X F_eb \Uc \QfU'\Y^WUc)c�SXU'\Y^WUc ]�^QWUbc& \U SiS\U \QfQWU)c�SXQWU `Ub]Ud 
TU ^Udd_iUb QfUS \U ]�]U SiS\U Te \Y^WU U^ S_d_^ ^_b]Q\U]U^d cQ\U& aemY\ c_Yd
\QfQR\U | .* t9 _e | 0* t9& Ud TU \U c�SXUb TU ]Q Ŷ�bU | SU aemY\ `eYccU �dbU bQ^W� 
Y]]�TYQdU]U^d | \Q VY^ Te SiS\U( 9U `b_WbQ]]U Ucd �WQ\U]U^d edY\Yc� `_eb �fQ\eUb 
\Q S_^V_b]Yd� QfUS \Q \�WYc\QdY_^ Ueb_`�U^^U ceb \m�S_S_^SU`dY_^( 

X BUc `b_WbQ]]Uc \Uc `\ec UVVYSQSUc U^ dUb]Uc TU S_^c_]]QdY_^ Tm�^UbWYU c_^d 
W�^�bQ\U]U^d SUeh aeY V_^SdY_^^U^d | TUc dU]`�bQdebUc `\ec RQccUc Ud ceb e^U 
`\ec \_^WeU Teb�U(

X BU bUc`USd TU \Q SQ`QSYd� Y^TYae�U `Qb \U VQRbYSQ^d `_eb SXQaeU `b_WbQ]]U \_bc 
Te SXQbWU]U^d Te \QfU'\Y^WU)c�SXU'\Y^WU ]�^QWUb S_^dbYReUbQ Qeh �S_^_]YUc 
Tm�^UbWYU Ud TmUQe(

X BQ Teb�U Te `b_WbQ]]U& \Q S_^c_]]QdY_^ Tm�^UbWYU Ud \Uc fQ\Uebc TU 
S_^c_]]QdY_^ TmUQe `UefU^d fQbYUb U^ V_^SdY_^ Te `_YTc Ud Te di`U TU \Q SXQbWU
| \QfUb& TUc V_^SdY_^c ce``\�]U^dQYbUc c�\USdY_^^�Uc& TU \mUQe Te b_RY^Ud Ud TU \Q 
dU]`�bQdebU Q]RYQ^dU(

X @\ Ucd bUS_]]Q^T� TmedY\YcUb TUc T�dUbWU^dc \YaeYTUc `_eb \Uc `b_WbQ]]Uc TU 
\QfQWU | RQccU dU]`�bQdebU( BQ aeQ^dYd� TU T�dUbWU^d | edY\YcUb `Ued fQbYUb U^ 
V_^SdY_^ TU \Q aeQ^dYd� TU \Y^WU Ud Te TUWb� TU cQ\Ud� Te \Y^WU( LUeY\\Uj ceYfbU \Uc 
bUS_]]Q^TQdY_^c TUc VQRbYSQ^dc TU T�dUbWU^dc U^ SU aeY S_^SUb^U \Q aeQ^dYd� TU 
T�dUbWU^d | edY\YcUb(

X BU RbeYd Ud \Q dU^Ueb U^ Xe]YTYd� b�cYTeU\\U c_^d Y^V\eU^S�c `Qb \Q fYdUccU 
TmUcc_bQWU( F\ec \Q fYdUccU TU b_dQdY_^ Ucd �\Uf�U `U^TQ^d \Q `XQcU TmUcc_bQWU& 
`\ec \U RbeYd Ucd Y]`_bdQ^d Ud `\ec \Q dU^Ueb U^ Xe]YTYd� b�cYTeU\\U Ucd VQYR\U(

X L_ec `_efUj QSS�TUb | \Q RQcU TU T_^^�Uc TUc `b_TeYdc TQ^c \QaeU\\U c_^d 
cd_S[�Uc \Uc Y^V_b]QdY_^c ceb \Uc ]_T�\Uc U^ cSQ^^Q^d \U S_TU GH VYWebQ^d ceb 
\m�dYaeUddU �^UbW�dYaeU(
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0'* HYQ UYRZ]XM_UZY UX[Z]_MY_

X KdY\YcUj e^YaeU]U^d TUc T�dUbWU^dc& TUc Qcc_e \̀YccQ^dc Ud QedbUc QTTYdYVc QTQ`d�c 
Qeh ]QSXY^Uc | \QfUb Qed_]QdYaeUc( K^U aeQ^dYd� UhSUccYfU TU ]_eccU Q �d� 
T�dUSd�U U^ bQYc_^ Tme^U edY\YcQdY_^ db_` Y]`_bdQ^dU TU T�dUbWU^d& \U cicd�]U 
TmQRc_b`dY_^ Qed_]QdYaeU TU \Q ]_eccU Q �d� QSdYf�(

X D_ec bUS_]]Q^T_^c e^ ^Udd_iQWU `�bY_TYaeU TU \Q ]QSXY^U | \QfUb d_ec \Uc 
, ]_Yc( F_eb \U ^Udd_iQWU `�bY_TYaeU& fUeY\\Uj edY\YcUb \U `b_WbQ]]U DUdd_iQWU 
JQ]R_eb( IY f_dbU ]QSXY^U ^mUcd `Qc �aeY`�U Te `b_WbQ]]U DUdd_iQWU JQ]R_eb& 
edY\YcUj \U `b_WbQ]]U 9_d_^ 3*( IY ^�SUccQYbU& edY\YcUj TUc T�dQbdbQ^dc S_^~ec 
c`�SYQ\U]U^d `_eb \Uc ]QSXY^Uc | \QfUb(

X DU V_bSUj ZQ]QYc \m_efUbdebU Te XeR\_d \_bcaeU f_dbU ]QSXY^U | \QfUb Ucd U^ ]QbSXU(
L_ec `_efUj _efbYb \Q `_bdU TU f_dbU ]QSXY^U , ]Y^edUc Q`b�c \Q VŶ  Tme^U _`�bQdY_^ 
TU \QfQWU( %

X DU V_bSUj ZQ]QYc \m_efUbdebU Te XeR\_d \_bcaeU f_dbU ]QSXY^U | \QfUb Ucd U^ ]QbSXU(
BQ `_bdU cm_efbU Y]]�TYQdU]U^d Q`b�c \Q VY^ Te SiS\U TU \QfQWU(   %

X BUc `b_S�TebUc TmŶ cdQ\\QdY_^ Ud TU b�`QbQdY_^ T_YfU^d d_eZ_ebc �dbU UVVUSde�Uc `Qb 
e^ QWU^d TU cUbfYSU Qed_bYc� QVY^ Tm�fYdUb \Uc bYcaeUc �fU^deU\c( BU VQRbYSQ^d ^U `Ued 
�dbU dU^e bUc`_^cQR\U TUc T_]]QWUc `_efQ^d b�ce\dUb TU `b_S�TebUc UVVUSde�Uc 
`Qb TUc `Ubc_^^Uc ^_^ Qed_bYc�Uc(

#%$ 0>L <9K9<MUK`LM`JN>L M><AG`JN>L I>NO>GM O9K`>K >G ?HG<M`HG =N FH=VE> => F9<A`G>(
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1'A8GGBJ4;8 8G
8AGE8G=8A

1'* 4__QY_UZY

9_e`Uj \mQ\Y]U^dQdY_^
cUSdUeb Ud bUdYbUj \U
S_bT_^ TmQ\Y]U^dQdY_^ TU
\Q `bYcU& QfQ^d TmUVVUSdeUb
\mU^dbUdYU^ Ud \U ^Udd_iQWU
TU f_dbU ]QSXY^U(
=Ub]Uj \U b_RY^Ud
TmQbbYf�U TmUQe QfQ^d TU 
S_]]U^SUb \mU^dbUdYU^ Ud
\U ^Udd_iQWU TU \mQ``QbUY\(

4GG8AG=BA 3
DmedY\YcUj `Qc TU c_\fQ^d&
TU T�dUbWU^d QRbQcYV& 
Te ^Udd_iQ^d | fYdbU _e
TU ^Udd_iQ^d d_ed ecQWU
`_eb ^Udd_iUb f_dbU
]QSXY^U | \QfUb( @\c
`UefU^d U^T_]]QWUb
\Uc cebVQSUc `\QcdYaeUc
Ud QedbUc S_]`_cQ^dc
S_^dU^Q^d TUc ceRcdQ^SUc
SXY]YaeUc(

1'+ 9UW_]Q PQ^ ]MOOZ]P^ PgM]]UarQ PgQM`

BUc VY\dbUc TUc bQSS_bTc TmQbbYf�U 
TmUQe U]`�SXU^d \Q cQ\Ud� Ud \Uc S_b`c 
�dbQ^WUbc TmU^dbUb TQ^c \Q ]QSXY^U( D_ec 
bUS_]]Q^T_^c TU ^Udd_iUb SUc VY\dbUc
\_bcaeU f_dbU ]QSXY^U m̂Ucd `Qc U^ SQ`QSYd� 
| bUSUf_Yb ceVVYcQ]]U^d TmUQe& ]�]U cY
\U b_RY^Ud TmQbbYf�U TmUQe Ucd _efUbd( @\ Ucd 
bUS_]]Q^T� TU ^Udd_iUb \Uc VY\dbUc TUc 
bQSS_bTc TmQbbYf�U TmUQe d_ec \Uc TUeh ]_Yc( 

X ;�fYccUj \U#c$ deiQe#h$ TUc bQSS_bTc 
TmQbbYf�U TmUQe TU \Q ]QSXY^U | \QfUb( 

X F_eb U \̂UfUb \U VY\dbU TmQbbYf�U TmUQe 
Te b_RŶ Ud& edY\YcUj e^U `Y^SU | \_^W
RUS `_eb T_eSU]U^d cQYcYb \Q RQbbU U^
`\QcdYaeU TQ^c \U VY\dbU(

X K^ TUehY�]U VY\dbU TmQbbYf�U TmUQe cU 
db_efU | \mUhdb�]Yd� Te b_RY^Ud Te deiQe( 
F_eb U \̂UfUb \U VY\dbU TmQbbYf�U TmUQe 
Te b_RŶ Ud& edY\YcUj e^U `Y^SU | \_^W
RUS `_eb T_eSU]U^d cQYcYb \Q RQbbU U^
`\QcdYaeU TQ^c \U VY\dbU(

X DUdd_iUj c_YW^UecU]U^d \U VY\dbU |
\mQYTU Tme^U Rb_ccU T_eSU& \QfUj
| \mUQe cQf_^^UecU `eYc bY^SUj'\U
H�Y^db_TeYcUj \U VY\dbU U^ \U bU]UddQ^d 
T_eSU]U^d U^ `\QSU(

4GG8AG=BA 3 BUc VY\dbUc Qe
ŶfUQe Te b_RY^Ud TmQbbYf�U TmUQe `UefU^d 

cmU^SbQccUb | SQecU \Q ]QefQYcU aeQ\Yd� 
TU \mUQe _e `Qb ]Q^aeU TmU^dbUdYU^( @\c
`UefU^d `Qb \Q ceYdU cU T�d�bY_bUb( K^U 
dU\\U cYdeQdY_^ `Ued �dbU \Q SQecU Tme^U VeYdU
TmUQe( BUc `Q^^Uc TU SU WU^bU ^U c_^d `Qc
S_efUbdUc `Qc \Q WQbQ^dYU(
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BU cicd�]U TU VY\dbU TU `_]`U TU f_dbU
]QSXY^U | \QfUb `b_\_^WU \Q Teb�U TU fYU 
TU \Q `_]`U U^ U]`�SXQ^d \Uc `U\eSXUc
TU `�^�dbUb TQ^c f_dbU ]QSXY^U(  
D_ec f_ec bUS_]]Q^T_^c TU ^Udd_iUb \U
VY\dbU TU `_]`U d_ec \Uc , ]_Yc(

BU VY\dbU TU `_]`U cU db_efU TUbbY�bU
\U S_efUbS\U TQ^c \U S_Y^ QfQ^d Tb_Yd
Y^V�bYUeb( 

F_eb ^Udd_iUb \U VY\dbU TU `_]`U 4

/' L_ec `_efUj edY\YcUb \Q `U\\U | \UccYfU
U^ `_eTbU #%$ V_eb ŶU QfUS f_dbU
]QSXY^U _e \Q `\QaeU TU ^YfUQe
TU T�dUbWU^d \YaeYTU `_eb _efbYb \U 
S_efUbS\U TU \Q `_]`U(

0' @^db_TeYcUj \mUhdb�]Yd� TU \Q `U\\U | 
\UccYfU _e TU \Q `\QaeU TU ^YfUQe TU
T�dUbWU^d \YaeYTU TQ^c \m_efUbdebU Te 
S_efUbS\U Ud Q``eiUj T_eSU]U^d fUbc
\mQbbY�bU( BU S_efUbS\U cm_efbYbQ(

X 7fQ^d Tm_efbYb \U S_efUbS\U Te VY\dbU&
`\QSUj e^ b�SỲ YU^d c_ec \U S_efUbS\U 
Te VY\dbU `_eb bUSeUY\\Yb \mUQe aeY bUcdU
TQ^c \Q ]QSXŶ U(

X ;UccUbbUj \U VY\dbU U^ \U d_eb^Q^d TQ^c
\U cU^c Y^fUbcU TUc QYWeY\\Uc Tme^U
]_^dbU Ud bUdYbUj'\U U^ dYbQ^d( 7ddU^TUj
aeU \mUQe cm�S_e\U( 

E8@4EDH8 3 <^
V_^SdY_^ TU \Q aeQ^dYd� TmUQe | \mY^d�bYUeb 
TU \Q ]QSXY^U& f_ec TUfbUj `Ued'�dbU

fYTUb \U b�SY`YU^d TU S_\\USdU TmUQe 
\̀ecYUebc V_Yc(

1' <^\UfUj d_ec \Uc S_b`c �dbQ^WUbc Te 
VY\dbU | \mQYTU Tme^U Rb_ccU T_eSU(

2' 7`b�c \U ^Udd_iQWU& bU]UddUj \U VY\dbU
U^ `\QSU U^ \mY^c�bQ^d Ud U^ \U d_eb^Q^d 
TQ^c \U cU^c TUc QYWeY\\Uc Tme^U
]_^dbU(

*)' B_bcaeU f_ec bU \̀QSUj \U S_efUbS\U
TU \Q `_]`U& QccebUj'f_ec aeU \Uc
`Y�SUc TQ^c \U S_efUbS\U cU SQ\U^d
RYU^ TQ^c \Uc db_ec Te `Q^^UQe QfQ^d(

**' =Ub]Uj \U S_efUbS\U Te VY\dbU(

4GG8AG=BA 3 BmUQe TU \Q
`_]`U `Ued �dbU SXQeTU& QddU^TUj aemU\\U
c_Yd bUVb_YTYU QfQ^d TU `b_S�TUb | d_ed 
^Udd_iQWU _e U^dbUdYU^(

#%$ BUc SQbQSd�bYcdYaeUc `UefU^d fQbYUb U^ 
V_^SdY_^ Te ]_T�\U TU ]QSXY^U QSXUd�( 

1'- 5MO p []ZP`U_^

BmedY\YcQdY_^ TU T�dUbWU^d `Ued | \Q \_^WeU 
V_b]Ub e^ T�`�d TQ^c \U RQS | `b_TeYdc  
D_ec bUS_]]Q^T_^c TU bUdYbUb \U RQS
d_ec \Uc , ]_Yc `_eb ^Udd_iUb \Uc b�cYTec 
QSSe]e\�c(

F_eb bUdYbUb \U RQS | `b_TeYd 4

X JYbUj \Q RQS | `b_TeYdc Zecaem| aemY\
c_Yd S_]`\�dU]U^d c_bdY( 

X 7``eiUj ceb \Q j_^U QVVYSX�U SY'
TUcc_ec | \mY^d�bYUeb Te RQS | `b_TeYdc 
bUdYb� Qe ]Qh& S_^dY^eUj | dYbUb 
`eYc bU]UddUj \U RQS | c_^ U^Tb_Yd
bUc`USdYV(
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X HUdYbUj \U RQS | `b_TeYdc Ud
T�cQccU]R\Uj \U R_eSX_^ TU 
fYTQ^WU( DUdd_iUj'\U T_eSU]U^d `_eb
U \̂UfUb Y^d�WbQ\U]U^d \Uc b�cYTec 
TmQT_eSYccQ^d( HU \̀QSUj \U R_eSX_^
TU fYTQ^WU Q`b�c \U ^Udd_iQWU Ud
f�bYVYUj aemY\ Ucd RYU^ U^ `\QSU( 

X HY^SUj | \mQYTU Tme^U Rb_ccU Ud
QR_^TQ]]U^d | \mUQe(

X HUSeUY\\Uj \Uc T�`�dc TQ^c \Q VU^dU Te 
RQS | `b_TeYdc cQ^c \Uc \QYccUb d_]RUb
TQ^c f_dbU ]QSXY^U(

X I�SXUj \U RQS | `b_TeYdc | \mQYTU 
Tme^U cUbfYUddU _e Tme^ dYcce cUS& Ud
bU]UddUj'\U U^ \̀QSU(

AQ WMaQe [M^ WQ NMO p []ZP`U_^
PMY^ `Y WMaQ&aMU^^QWWQ'

5MO P` Pr_Q]SQY_ WU\`UPQ "$#

F_eb ^Udd_iUb Ud U^dbUdU Ŷb \mY^TYSQdUeb
TU ^YfUQe Te T�dUbWU^d \YaeYTU& U^\UfUj 
\U TYc`_cYdYV TU c_^ U]`\QSU]U^d&
S_]]U Y^TYae� ceb \mY]QWU SY'TUcc_ec& 
Ud ^Udd_iUj bYW_ebUecU]U^d \U bUcdU TUc
b�cYTec( HU]UddUj \mQ``QbUY\( 7ccebUj'

f_ec aemQeSe^ T�`�d ^U c_Yd U^S_bU | 
\mY^d�bYUeb Te cY`X_^(

#%$ BUc SQbQSd�bYcdYaeUc `UefU^d fQbYUb U^ 
V_^SdY_^ Te ]_T�\U TU ]QSXY^U QSXUd�( 

2' 6M]]Z^^Q]UQ ( GMXNZ`]

* +

*' 6M]]Z^^Q]UQ

KdY\YcUj e^ `b_TeYd TU ^Udd_iQWU T_eh Ud
^_^ QRbQcYV& _e Te cQf_^ Ud TU \mUQe& `_eb
^Udd_iUb \Q `QbdYU Uhd�bYUebU( <cceiUj'\Q 
QfUS e^ SXYVV_^ T_eh(

+' GMXNZ`]

DU \QYccUj `Qc Tm_RZUdc ]�dQ\\YaeUc 
dU\c aeU \Uc QYWeY\\Uc& TUc db_]R_^Uc&
TUc `Y�SUc TU ]_^^QYU& UdS( TQ^c f_dbU
]QSXŶ U( 9Uc _RZUdc `UefU^d SQecUb TUc
T�`�dc TU b_eY\\U TQ^c \U dQ]R_eb( F_eb 
^Udd_iUb SUc dQSXUc TU b_eY\\U& edY\YcUj e^
QWU^d TU ^Udd_iQWU cQ^c SX\_bU Ud ceYfUj
\Uc Y^cdbeSdY_^c Te VQRbYSQ^d TU \mQWU^d
TU ^Udd_iQWU( DmedY\YcUj ZQ]QYc TU `QY\\U
TU VUb _e Tm_RZUdc bYWYTUc cY]Y\QYbUc `_eb
^Udd_iUb \Uc dQSXUc TU b_eY\\U(
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BmY^cdQ\\QdY_^ TU f_dbU ]QSXY^U ^U T_Yd �dbU UVVUSde�U aeU `Qb e^ dUSX^YSYU^ QWb��( IY 
f_dbU ]QSXY^U T_Yd �dbU b�`Qb�U _e aeU ^U b�eccYccUj `Qc | b�c_eTbU e^ `b_R\�]U 
QfUS \Uc Y^V_b]QdY_^c V_eb^YUc SY'TUcc_ec& f_ec TUfUj Q\_bc 4

X ;�RbQ^SXUj \Q ]QSXY^U TU \mQ\Y]U^dQdY_^ cUSdUeb( 

X =Ub]Uj \U b_RY^Ud TmQbbYf�U TmUQe( 

;z=7KJ 97KI<I zL<DJK<BB<I ;zF7DD7><

L_dbU ]QSXY^U ^U T�]QbbU 
`Qc(

CQSXY^U ^_^ RbQ^SX�U( 8bQ^SXUj'\Q 

BUc VecYR\Uc c_^d T�VUSdeUeh( HU]`\QSUj \Uc VecYR\Uc( 

7eSe^U Q\Y]U^dQdY_^ cUSdUeb( L�bYVYUj \"Q\Y]U^dQdY_^ Te cUSdUeb( 

L_ec ^mQfUj `Qc Q``ei� ceb \U 
R_ed_^ CQbSXU)FQecU( 7``eiUj ceb \Q d_eSXU CQbSXU)7bb�d(

F_cYdY_^ r 7bb�d w Te c�\USdUeb TU 
`b_WbQ]]U( J_eb^Uj \U c�\USdUeb fUbc \Q `_cYdY_^ c_eXQYd�U( 

BU XeR\_d TU \Q ]QSXY^U Ucd
`QbdYU\\U]U^d VUb]�( =Ub]Uj \U XeR\_d TU \Q ]QSXY^U(

L_dbU ]QSXY^U ^U cU bU]`\Yd
`Qc TmUQe(

BU b_RY^Ud T"UQe Ucd VUb]�( EefbUj \U b_RY^Ud( 

@\ cU `Ued aeU \U deiQe TmQbbYf�U 
T"UQe c_Yd `\Y�( L�bYVYUj \U deiQe T"QbbYf�U T"UQe Ud T�`\YUj'\U( 

BU deiQe T"QbbYf�U T"UQe Ucd 
R_eSX�( DUdd_iUj \Uc VY\dbUc TUc deiQeh T"QbbYf�U T"UQe( #%$

BU VY\dbU T"QbbYf�U TU \Q fQ^^U Ucd 
R_eSX�( 

DUdd_iUj \Uc VY\dbUc TU \Q fQ^^U TmQbbYf�U TmUQe( 
#%$

BU XeR\_d TU \Q ]QSXY^U Ucd
`QbdYU\\U]U^d VUb]�( =Ub]Uj \U XeR\_d TU \Q ]QSXY^U(

L_dbU ]QSXY^U ^U fYTQ^WU
`Qc(

BU deiQe TU fYTQ^WU `Ued �dbU
R_eSX� _e U^b_e\�( 

L�bYVYUj \U deiQe TU fYTQ^WU& `eYc ^Udd_iUj _e 
T�b_e\Uj( 

=Y\dbU TU `_]`U R_eSX�( DUdd_iUj \U VY\dbU TU `_]`U( #%$

BU \Y^WU Ucd db_` cUbb� TQ^c \U 
dQ]R_eb(

H�`QbdYccUj \U \Y^WU TU VQ~_^ e^YV_b]U( 

L_dbU ]QSXY^U fYRbU(

BUc `YUTc ^U c_^d `Qc b�W\�c( H�W\Uj \Uc `YUTc( #%%$

BUc U^cU]R\Uc TU c�SebYd� 
TUcdY^�c Qe dbQ^c`_bd ^m_^d `Qc �d� 

U^\Uf�c( 

HUdYbUj \Uc R_e\_^c TU dbQ^c`_bd TU \Q ]QSXY^U(
#%%$

FUdYdU SXQbWU TQ^c \U dQ]R_eb( 9USY ^"U]`�SXU `Qc \U V_^SdY_^^U]U^d TU \Q
]QSXY^U(

BQ ]QSXY^U Ucd cebSXQbW�U TU 
\Y^WU _e \U \Y^WU Ucd `\QS� TU VQ~_^ 

^_^ e^YV_b]U(

zfYdUj TU cebSXQbWUb \U dQ]R_eb( H�`QbdYccUj \U 
\Y^WU TU VQ~_^ e^YV_b]U(

L_dbU ]QSXY^U Ucd `_c�U ceb e^U 
cebVQSU bYWYTU(

DmY^cdQ\\Uj `Qc \U \QfU'\Y^WU ceb e^U cebVQSU
bYWYTU(

=_b]QdY_^ UhSUccYfU TU
]_eccU TQ^c \U RQS |

`b_TeYdc(

KdY\YcQdY_^ T"e^U aeQ^dYd� UhSUccYfU 
TU T�dUbWU^d( 

7``eiUj ceb \Q d_eSXU CQbSXU)7bb�d( F_eb Qbb�dUb
\Q ]_eccU& VQYdUc TY\eUb e^U SeY\\Ub�U | c_e`U 

TmQT_eSYccQ^d TQ^c +), \YdbU TmUQe `eYc fUbcUj \U
]�\Q^WU TQ^c \U RQS | `b_TeYdc( 7``eiUj ceb \Q 

d_eSXU CQbSXU)7bb�d( Q`b�c / | +* ]Y^(

CQefQYc T�dUbWU^d edY\Yc�( <]`\_iUj e^YaeU]U^d TUc T�dUbWU^dc S_^~ec 
`_eb TUc ]QSXY^Uc | \QfUb Qed_]QdYaeUc(
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H�ce\dQd TU \QfQWU 
Y^cQdYcVQYcQ^d(

L_dbU \QfQWU Ucd db_` cQ\U `_eb \U
`b_WbQ]]U c�\USdY_^^�( 

KdY\YcUj \Uc Y^V_b]QdY_^c TQ^c \Uc dQR\UQeh TU
`b_WbQ]]Uc `_eb c�\USdY_^^Ub \U `b_WbQ]]U \U 

`\ec QTQ`d�( 

GeQ^dYd� Y^ceVVYcQ^dU TU T�dUbWU^d 
edY\Yc�U( 

KdY\YcUj \Q aeQ^dYd� TU T�dUbWU^d cU\_^ \Uc 
Y^cdbeSdY_^c TU \mU]RQ\\QWU

@\ i Q db_` TU \Y^WU TQ^c f_dbU
]QSXY^U(

L�bYVYUj aeU \Q SQ`QSYd� ]QhY]Q\U Te `b_WbQ]]U 
c�\USdY_^^� ^mQYd `Qc �d� T�`Qcc�U( 

H�ce\dQd TU \QfQWU 
Y^cQdYcVQYcQ^d(

<Qe TebU( 7eW]U^dUj \Q aeQ^dYd� TU \UccYfU U^ bUc`USdQ^d 
\Uc Y^cdbeSdY_^c T_^^�Uc `Qb \U VQRbYSQ^d( 

BU \Y^WU Ucd db_` cUbb� TQ^c \U 
dQ]R_eb(

L�bYVYUj aeU \U \Y^WU c_Yd �dQ\�( 

BQ ]QSXY^U fYTQ^WU QeccYd�d 
aeU \"UQe i Ucd Y^db_TeYdU(

BmUhdb�]Yd� Te deiQe TU fYTQ^WU 
T"UQe Ucd db_` RQccU `Qb bQ``_bd |

\Q ]QSXY^U(

L�bYVYUj aeU \U deiQe TU fYTQ^WU c_Yd | e^U 
XQedUeb QTQ`d�U( #%%$ ( 

B"UQe "̂Ucd `Qc fYcYR\U TQ^c
\U dQ]R_eb TebQ^d \U \QfQWU(

7eSe^ T�VQed( BmUQe cU db_efU 
TQ^c \Q `QbdYU SQSX�U Te dQ]R_eb( 

( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( ( (

BU \Y^WU `b�cU^dU  
TUc b�cYTec TU T�dUbWU^d( 

;Uc `QbdYSe\Uc ^_^'TYcc_\eR\Uc
TU SUbdQY^c T�dUbWU^dc `UefU^d 
Q``QbQ�dbU ceb f_dbU \Y^WU c_ec 

V_b]U TU dQSXUc R\Q^SXUc(

<VVUSdeUj e^ bY^~QWU ce``\�]U^dQYbU& _e ^Udd_iUj 
\U \Y^WU QfUS e^U Rb_ccU Q`b�c aemY\ Ucd cUS(

BU \Y^WU `b�cU^dU TUc 
dQSXUc WbYcUc(

;U \mXeY\U ^_^'dbQYd�U& TU \Q Sb�]U 
_e TU \Q `_]]QTU Ucd `b�cU^dU 

ceb \U \Y^WU(

KdY\YcUj \Q aeQ^dYd� TU T�dUbWU^d cU\_^ \Uc 
Y^cdbeSdY_^c TU \mU]RQ\\QWU \_bc Te `b_SXQY^

\QfQWU(

BU SiS\U TmUcc_bQWU ^U cU
`b_TeYd `Qc _e cU `b_TeYd

`\ec dQbT(

7eSe^ T�VQed( BU cicd�]U TU 
S_^db�\U TU SXQbWU Qci]�dbYaeU 

Ucd QSdYf�( 

BU cicd�]U TU S_^db�\U TU SXQbWU Qci]�dbYaeU 
fQ b�`QbdYb f_dbU \Y^WU( BU SiS\U TmUcc_bQWU 

T�]QbbU \_bcaeU \U \Y^WU Ucd �dQ\�( 9XQbWUj \U 
dQ]R_eb TU VQ~_^ e^YV_b]U `_eb \U `b_SXQY^

\QfQWU(

;e \YW^U Ucd U^S_bU Xe]YTU
Q`b�c \U c�SXQWU(

BU `b_WbQ]]U TU c�SXQWU 
Q``b_`bY� ^mUcd `Qc c�\USdY_^^�( BQ 
SQ`QSYd� ]QhY]Q\U TU SXQbWU]U^d 

Te `b_WbQ]]U c�\USdY_^^� T_Yd 
�dbU T�`Qcc�U(

I�\USdY_^^Uj e^ `b_WbQ]]U TU c�SXQWU ]YUeh 
QTQ`d� Qe \Y^WU #f_Yb `QWU ,+ `_eb \U dQR\UQe TUc 

`b_WbQ]]Uc$

#%$ L_Yb \U SXQ`YdbU ceb \mU^dbUdYU^ Ud \U ^Udd_iQWU TU \Q ]QSXY^U(

#%%$ L_Yb \U SXQ ỲdbU ceb \mU^dbUdYU^ Ud \U ^Udd_iQWU TU f_dbU ]QSXY^U(
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7HMK> F9<A`G> >LM UJN`IU> =\NG LQLMVF> => =UM><M`HG => =U?9NM `GMU@KU& `G=`JNU I9K
NG> LUK`> => OHQ9GML <E`@GHM9GML EHKL =\HIUK9M`HG => E9O9@>( 09 IENI9KM =>L <H=>L
=\>KK>NK LHGM IKUL>GML <`'=>LLHNL(

9E;<
;m7DEC7B@< ;z=7KJ zL<DJK<B 79J@ED IK>>zHz<

<b *+ 0> AN;EHM => OHMK> F9<A`G> G\>LM I9L
S_bbUSdU]U^d VUb]�(

=Ub]Uj S_bbUSdU]U^d \U XeR\_d Zecaem| U^dU^TbU
NG <E`<( 4` OHMK> F9<A`G> <HGM`GN> ="`G=`JN>K
NG =U?9NM& UM>`@G>R'E9& =U;K9G<A>R'E9& IN`L&

<HGM9<M>R `FFU=`9M>F>GM E> <>GMK> => L>KO`<>
QWb�� \U `\ec `b_SXU(

<b *, 09 IK>LL`HG HN E> G`O>9N =\>9N S
E\`GMUK`>NK => E9 F9<A`G> I>NM WMK> ;9L(

7UK`?`>R JN> E> KH;`G>M LH`M <HFIEUM>F>GM HNO>KM(
,HNINK> LNK E9 E`@G>( 4` <> IKH;EVF> I>KL`LM>&

OHMK> F9<A`G> L\9KKWM> 9NMHF9M`JN>F>GM 9N ;HNM
=\NG FWF>( />KF>R E> KH;`G>M >M <HGM9<M>R E>

<>GMK> => L>KO`<> 9@KUU E> IENL IKH<A>(

<b *-
09 IHFI> >LM =U?><MN>NL>& E> ?`EMK> => E9
`_]`U Ucd R_eSX� _e \U bQSS_bTU]U^d 
UE><MK`JN> => E9 IHFI> >LM =U?><MN>NP(

1>MMHQ>R E> ?`EMK> => IHFI>( 4` E> IKH;EVF>
I>KL`LM>& <HGM9<M>R E> <>GMK> => L>KO`<> 9@KUU E>

`\ec `b_SXU(

<b *. 7HMK> F9<A`G> >LM K>FIE`> =">9N(

7HMK> F9<A`G> O`=9G@>K9 E">9N => ?9THG
9NMHF9M`JN>( 6G> ?H`L E\UO9<N9M`HG => E\>9N

M>KF`GU>& UM>`@G>R E9 F9<A`G>& IN`L =U;K9G<A>R'
E9( />KF>R E> KH;`G>M >M <HGM9<M>R E> <>GMK> =>

L>KO`<> 9@KUU E> IENL IKH<A>(

#%$ 7H`K E> <A9I`MK> LNK E\>GMK>M`>G >M E> G>MMHQ9@> => E9 F9<A`G>(
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