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@VZ WYVL\Q[Z ZVU[ KVUNVYTMZ I\^ LQYMK[Q]MZ( I\^
LeKQZQVUZ( I\^ YeOSMTMU[I[QVUZ M\YVWeMUUMZ M[ I\^
UVYTMZ MU ]QO\M\YZ*

3INA EGJILN>HNA T F$>NNAHNEIH @A FXONEFEM>NAOL ' BV\Y VJ[MUQY
SI ]MYZQVU eSMK[YVUQX\M LM SI WYeZMU[M UV[QKM Lo\[QSQZI[QVU(
MU]V_MY \U M)TIQS b SoILYMZZM Z\Q]IU[M 3

#@EMDQ>MDAL(MN>H@>L@NAMN&EHBIW&

GMQSSMY b _ QUKS\YM SM UVT L\ TVLfSM M[ SM U\TeYV LM ZeYQM &-+
KPQNNYMZ' X\Q NQO\YMU[ Z\Y SI WVY[M LM SoIWWIYMQS*
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l 8MY[IQUZ KVTWVZIU[Z M[ S%MTJISSIOM LM ]V[YM SI]M)]IQZZMSSM
ZVU[ NIJYQX\eZ b WIY[QY LM TI[eYQI\^ YMK_KSIJSMZ*
l >MZ eSeTMU[Z MU TI[QfYM WSIZ[QX\M WVY[MU[ SMZ QUZKYQW[QVUZ
QU[MYUI[QVUISMZ 3 &6B;5 ( 6BD5 ( 6BA?5( 6BB5( '
l >MZ eSeTMU[Z MU KIY[VU ZVU[ NIJYQX\eZ b WIY[QY LM WIWQMY
YMK_KSe M[ LVQ]MU[ g[YM LeWVZeZ LIUZ SMZ JIKZ LM [YQ ZeSMK[QN
WYe]\Z b KM[ MNNM[*
l @M WIZ WSIKMY KMZ TI[eYQI\^ LIUZ SMZ JIKZ b LeKPM[Z* >MZ
LeWVZMY LIUZ \U KMU[YM LM YMK_KSIOM*
l 8VU[IK[MY SMZ KMU[YMZ KVUKMYUeZ V\ ]V[YM TIQYQM WV\Y
VJ[MUQY LMZ QUNVYTI[QVUZ Z\Y SMZ Te[PVLMZ M[ WVQU[Z LM TQZM
I\ YMJ\[*

0HBILG>NEIHM @A MU?OLENU

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

l 8VU[YiSMY SoMTJISSIOM LM SI TIKPQUM I]IU[ ZVU QUZ[ISSI[QVU
IQUZQ X\M SI Z\YNIKM M^[MYUM LM KM[[M LMYUQfYM \UM NVQZ
SoMTJISSIOM YM[QYe* @M WIZ \[QSQZMY SI TIKPQUM ZQ KMSSM)KQ
ZMTJSM MULVTTIOeM 4 ;U KIZ LM LV\[M ]M\QSSM` KVU[IK[MY SM
ZMY]QKM IWYfZ)]MU[M IOYee*
l 9eJISSM` SMZ TI[eYQI\^ L%MTJISSIOM KVTTM QULQX\e M[
TM[[M`)SMZ I\ YMJ\[ KVUNVYTeTMU[ I\^ M^QOMUKMZ SVKISMZ*

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

l =UZ[ISSM` ]V[YM SI]M)]IQZZMSSM LM UQ]MI\ LIUZ \U MULYVQ[
ILeX\I[( UM WVZIU[ I\K\U YQZX\M WV\Y SI ZeK\YQ[e*
l BYVKeLM` b S%QUZ[ISSI[QVU M[ I\ YIKKVYLMTMU[ LM ]V[YM SI]M)
]IQZZMSSM MU Z\Q]IU[ SMZ QUZ[Y\K[QVUZ*
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l >I TIKPQUM LVQ[ g[YM QUZ[ISSeM WIY \U [MKPUQKQMU X\ISQNQe*
>oQUZ[ISSI[QVU WIY [V\[M I\[YM WMYZVUUM MZ[ Z\ZKMW[QJSM LM
YMULYM ]V[YM OIYIU[QM KIL\X\M*

l GMQSSMY b Uo\[QSQZMY X\M LMZ WQfKMZ Le[IKPeMZ L%VYQOQUM*

l 7]IU[ S%QUZ[ISSI[QVU( ]eYQNQM` X\M SM SI]M)]IQZZMSSM MZ[
LeJYIUKPe*
l GeYQNQM` X\M ]V[YM WYQZM eSMK[YQX\M MZ[ KVUNVYTM I\^ UVYTMZ
MU ]QO\M\Y*

l >MZ KIYIK[eYQZ[QX\MZ eSMK[YQX\MZ LM ]V[YM WYQZM M[ LM ]V[YM
QUZ[ISSI[QVU eSMK[YQX\M LVQ]MU[ KVYYMZWVULYM I\^ ]ISM\YZ
QULQX\eMZ Z\Y SI WSIX\M ZQOUISe[QX\M*
l EYfZ QTWVY[IU[ 3 ]eYQNQM` X\M SM SI]M)]IQZZMSSM U%MZ[ WIZ WVZe
Z\Y SM KcJSM L%ISQTMU[I[QVU*

l >%IWWIYMQS LVQ[ g[YM YIKKVYLe I\ YeZMI\ LM LQZ[YQJ\[QVU L%MI\
MU \[QSQZIU[ SMZ MUZMTJSMZ LM YIKKVYLMTMU[ UM\NZ NV\YUQZ
I]MK S%IWWIYMQS( QS KVU]QMU[ LM UM WIZ Ye\[QSQZMY LMZ MUZMTJSMZ
LM YIKKVYLMTMU[ \ZIOeZ*
l >MZ V\]MY[\YMZ LM ]MU[QSI[QVU UM LVQ]MU[ WIZ g[YM VJZ[Y\eMZ
WIY \U [IWQZ*

l @M JYIUKPM` RITIQZ SM SI]M)]IQZZMSSM I\ TV_MU L%\UM
YISSVUOM eSMK[YQX\M V\ L%\UM WYQZM T\S[QWSM* >I WYQZM LVQ[ g[YM
NIKQSMTMU[ IKKMZZQJSM \UM NVQZ SM SI]M)]IQZZMSSM QUZ[ISSe*
l 7WYfZ I]VQY QUZ[ISSe SM SI]M)]IQZZMSSM Z\Y \U MTWSIKMTMU[
ILeX\I[( NIQ[MZ )SM NVUK[QVUUMY b ]QLM SVYZ LM SI WYMTQfYM
\[QSQZI[QVU*

9L=B@ 5NHMD?D@G

l 8M[ IWWIYMQS MZ[ LMZ[QUe b \U \ZIOM M^KS\ZQ]MTMU[
LVTMZ[QX\M* DVU \[QSQZI[QVU b LMZ NQUZ KVTTMYKQISMZ YMUL
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]V[YM OIYIU[QM KIL\X\M*
l @M TVU[M` WIZ( UM ]V\Z IZZM_M` WIZ V\ UM WSIKM` WIZ LM
KPIYOM Z\Y SI WVY[M V\]MY[M L\ SI]M)]IQZZMSSM 3 QS WV\YYIQ[ ZM
YMU]MYZMY*
l @M WSIKM` RITIQZ LIUZ SM LQZ[YQJ\[M\Y LM Le[MYOMU[ M[ LM
WYVL\Q[ LM SI]IOM LM ]V[YM SI]M)]IQZZMSSM L%I\[YMZ WYVL\Q[Z
X\M KM\^ ZWeKQISMTMU[ KVUd\Z WV\Y SM SI]IOM MU TIKPQUM* n
LeNI\[( UV[YM ZVKQe[e UM ZI\YIQ[ g[YM [MU\M YMZWVUZIJSM LM
[V\[ LVTTIOM X\M WV\YYIQ[ Z\JQY ]V[YM SI]M)]IQZZMSSM*
l >%MI\ KVU[MU\M LIUZ SI K\]M LM SI]IOM L\ SI]M)]IQZZMSSM
U%MZ[ WIZ WV[IJSM* @M SI J\]M` WIZ*
l 7[[MU[QVU LIUOMY L%M^WSVZQVU( UM WSIKM` I\K\U LQZZVS]IU[
KPQTQX\M V\ ZVS]IU[ LIUZ SM SI]M)]IQZZMSSM V\ b WYV^QTQ[e LM
KMS\Q)KQ*
l GeYQNQM` X\M SMZ VJRM[Z LM WSIZ[QX\M YeZQZ[MU[ b SI KPISM\Y
I]IU[ LM SMZ SI]MY MU SI]M)]IQZZMSSM*
l 8M[ IWWIYMQS WM\[ g[YM \[QSQZe WIY LMZ MUNIU[Z cOeZ L%I\
TVQUZ 2 IUZ M[ LMZ WMYZVUUMZ I]MK LMZ KIWIKQ[eZ WP_ZQX\MZ(
ZMUZVYQMSSMZ V\ TMU[ISMZ YeL\Q[MZ V\ ZIUZ M^WeYQMUKM UQ
KVUUIQZZIUKMZ( Z%QSZ ZVU[ Z\WMY]QZeZ( VU[ YMd\ LMZ QUZ[Y\K[QVUZ
YMSI[Q]MZ b S%\[QSQZI[QVU ZeK\YQZeM LM S%IWWIYMQS M[ KVTWYMUUMU[
SMZ LIUOMYZ _ IZZVKQeZ @M WMYTM[[M` WIZ b LM RM\UMZ
MUNIU[Z LM RV\MY I]MK S%IWWIYMQS*>M UM[[V_IOM M[ S%MU[YM[QMU
WIY S%\[QSQZI[M\Y UM LVQ]MU[ g[YM MNNMK[\eZ WIY LMZ MUNIU[Z X\MS
VYZX\%QSZ JeUeNQKQMU[ L%\UM Z\WMY]QZQVU*

l DM\SZ SMZ VJRM[Z ILIW[eZ I\ SI]IOM MU TIKPQUM LVQ]MU[ g[YM
QU[YVL\Q[Z LIUZ SI TIKPQUM* ;U V\[YM( UM LeWIZZM` WIZ SI
KIWIKQ[e LM KPIYOMTMU[ LMZ WIUQMYZ* n LeNI\[( UV[YM ZVKQe[e
UM ZI\YIQ[ g[YM [MU\M YMZWVUZIJSM LM [V\[M YI_\YM V\ LM [V\[M
NVYTI[QVU LM YV\QSSM Z\Y SI WIYVQ QU[MYUM LM ]V[YM SI]M)]IQZZMSSM

KI\ZeM WIY LMZ TV\]MTMU[Z L\ VHTPLX)
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l 7 KI\ZM( UV[ITTMU[( L%\U LeJVYLMTMU[ L%MI\ KPI\LM
WVZZQJSM( U%V\]YM` RITIQZ SI WVY[M L\ SI]M)]IQZZMSSM MU I\K\UM
KQYKVUZ[IUKM WMULIU[ SM NVUK[QVUUMTMU[* FU LQZWVZQ[QN LM
ZeK\YQ[e TM[ SM SI]M)]IQZZMSSM b S%IYYg[ MU KIZ L%V\]MY[\YM LM
SI WVY[M*
l >I WVY[M UM LVQ[ WIZ SIQZZeM MU WVZQ[QVU V\]MY[M LIUZ SI
TMZ\YM Vj KMSI WV\YYIQ[ WYeZMU[MY \U LIUOMY LM
JIZK\SMTMU[*
l 1/7, ,2 .(6+, & >MZ KV\[MI\^ M[ SMZ I\[YMZ \Z[MUZQSMZ
WVQU[\Z LVQ]MU[ g[YM WSIKeZ LIUZ SM WIUQMY WVQU[M ]MYZ SM JIZ
V\ MU WVZQ[QVU PVYQ`VU[ISM*
DQ SM KcJSM L%ISQTMU[I[QVU MZ[ MULVTTIOe( QS LVQ[ g[YM
YMTWSIKe WIY SM NIJYQKIU[( ZVU ZMY]QKM IWYfZ)]MU[M V\ LMZ
WMYZVUUMZ LM X\ISQNQKI[QVU ZQTQSIQYM INQU L%e]Q[MY \U LIUOMY*

l DQ S%VW[QVU ;KV MZ[ IK[Q]e( SI WVY[M ZoV\]YQYI b SI NQU L\
WYVOYITTM* @M NVYKM` WIZ Z\Y SI WVY[M SVYZ LM SI NMYTM[\YM
WV\Y e]Q[MY LoMULVTTIOMY SM TeKIUQZTM LM SI WVY[M
I\[VTI[QX\M WMULIU[ , TQU\[M &\UQX\MTMU[ WV\Y SMZ TVLfSMZ
LQZWVZIU[ LM SoVW[QVU LoV\]MY[\YM LM WVY[M I\[VTI[QX\M'* BV\Y
\U ZeKPIOM VW[QTIS( SIQZZM` SI WVY[M V\]MY[M WMULIU[ -+
TQU\[MZ*
l 7]MY[QZZMTMU[ 3 a]Q[M` LM ]V\Z [MUQY LM]IU[ SI WVY[M

SVYZX\M X\M SM ZQOUIS ZVUVYM LoV\]MY[\YM I\[VTI[QX\M YM[MU[Q[*

5IOL F> MU?OLENU @AM AHB>HNM

l 7WYfZ SM LeJISSIOM L\ SI]M)]IQZZMSSM( ]MQSSM` b [MUQY SMZ
TI[eYQI\^ L%MTJISSIOM PVYZ LM WVY[eM LMZ MUNIU[Z*
l @M SIQZZM` WIZ SMZ MUNIU[Z RV\MY I]MK V\ TM[[YM MU TIYKPM
SM SI]M)]IQZZMSSM*
l CIUOM` SMZ Le[MYOMU[Z M[ WYVL\Q[Z LM YQUdIOM PVYZ LM WVY[eM
LMZ MUNIU[Z*



+*

l EMUQY SMZ MUNIU[Z b S%eKIY[ L\ SI]M)]IQZZMSSM SVYZX\oQS MZ[ MZ[
V\]MY[ 3 QS WM\[ KVU[MUQY LMZ YeZQL\Z LM Z\JZ[IUKMZ LM
UM[[V_IOM*

l GMQSSM` b KM X\M ]V[YM IUKQMU SI]M)]IQZZMSSM UM WVZM I\K\U
YQZX\M WV\Y SMZ MUNIU[Z* =S MZ[ IYYQ]e X\M LMZ MUNIU[Z
Z%MUNMYTMU[ b S%QU[eYQM\Y LM SI]M)]IQZZMSSMZ \ZIOeZ* BV\Y
WYe]MUQY KM[[M ZQ[\I[QVU( JYQZM` SM Z_Z[fTM LM ]MYYV\QSSIOM L\
SI]M)]IQZZMSSM M[ KV\WM` SM KcJSM LoISQTMU[I[QVU I]IU[ ZI TQZM
I\ YMJ\[*
,G >=L ?@ ?QLAHG>MDHGG@F@GM
l EV\[ LeNI\[ LM NVUK[QVUUMTMU[ L\ SI]M)]IQZZMSSM LVQ[
QTWeYI[Q]MTMU[ g[YM YeWIYe WIY \UM WMYZVUUM X\ISQNQeM* EV\[M
YeWIYI[QVU YeISQZeM WIY \UM WMYZVUUM I\[YM X\%\U [MKPUQKQMU
LM ZMY]QKM IWYfZ)]MU[M IOYee MU[YIhUMYI S%IUU\SI[QVU LM SI
OIYIU[QM*
l 7]IU[ L%MNNMK[\MY [V\[M YeWIYI[QVU Z\Y SM SI]M)]IQZZMSSM(
WYMUM` ZVQU LM SI LeJYIUKPMY L\ YeZMI\ eSMK[YQX\M* 8V\WM`
SoISQTMU[I[QVU eSMK[YQX\M I\ [IJSMI\ WYQUKQWIS V\ LeJYIUKPM`
SI WYQZM L\ SI]M)]IQZZMSSM* @M WIZ [QYMY Z\Y SM KcJSM* BYMUM`
ZVQU LM NMYTMY S%IYYQ]eM L%MI\*
6@>HFF=G?=MDHGL
l BV\Y eKVUVTQZMY LM S%MI\ M[ LM S%eUMYOQM( CM[QYM` SM Z\YWS\Z
L%ISQTMU[Z I]IU[ LM TM[[YM SI ]IQZZMSSM LIUZ SI TIKPQUM*
>IUKM` ]V[YM K_KSM LM SI]IOM IWYfZ S%I]VQY MU[QfYMTMU[
KPIYOeM*
l @%\[QSQZM` SM WYeSI]IOM X\M ZQ UeKMZZIQYM*
l GMQSSM` b QUZ[ISSMY SMZ VJRM[Z KYM\^ [MSZ X\M SMZ JVSZ( ]MYYMZ M[
WV[Z LM TIUQfYM b KM X\%QSZ ZVQMU[ [V\YUeZ ]MYZ SM JIZ*
l =S MZ[ KVUZMQSSe LM UM WIZ Z\YKPIYOMY SM SI]M)]IQZZMSSM M[ LM
UM WIZ SI]MY MU TIKPQUM SI ]IQZZMSSM UVU)I\[VYQZeM*

2@ I=L E=O@K @G E=O@$O=DLL@EE@ &
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l 8MULYMZ LM KQOIYM[[MZ( YMZ[MZ LM JV\OQM( KQYIOM( Z\JZ[IUKMZ
KPQTQX\MZ( TI[eYQI\^ b JIZM L%ISSQIOMZ NMYYM\^*

l <V\YKPM[[MZ( K\QSSfYMZ M[ KV\[MI\^ b TIUKPM LM JVQZ( LM
KVYUM V\ L%Q]VQYM V\ QUKY\Z[e LM UIKYM 4 VJRM[Z KVSSeZ( WMQU[\YM(
IY[QKSMZ TIK\SeZ LM WYVL\Q[Z KPQTQX\MZ IJYIZQNZ( IKQLMZ V\
JIZQX\MZ*
l AJRM[Z LM WSIZ[QX\M UM YeZQZ[IU[ WIZ b SI KPISM\Y( YeKQWQMU[Z
LM K\Q]YM V\ e[ITeZ*

l AJRM[Z L%IS\TQUQ\T M[ L%IYOMU[ &QSZ WM\]MU[ ZM LeKVSVYMY V\
ZM [MYUQY'*
l 8MY[IQUZ ]MYYMZ NYIOQSMZ( SMZ WVYKMSIQUMZ VYUeMZ LM TV[QNZ
LeKVYI[QNZ QTWYQTeZ( X\Q Z%MZ[VTWMU[ TgTM IWYfZ SM WYMTQMY
SI]IOM( KMY[IQUZ IY[QKSMZ LM KYQZ[IS( X\Q WMYLMU[ SM\Y
[YIUZWIYMUKM I]MK SM [MTWZ( SMZ KV\]MY[Z KVSSeZ UM YeZQZ[IU[
WIZ b SI KPISM\Y( SMZ ]MYYMZ LM KYQZ[IS I\ WSVTJ -0).+ $( SMZ
WSIUKPMZ b LeKV\WMY( SMZ IY[QKSMZ NIJYQX\eZ I]MK LM SI NQJYM
Z_U[Pe[QX\M*
l >MZ IY[QKSMZ IJZVYJIU[Z( [MSZ X\M SMZ eWVUOMZ V\ SMZ [VYKPVUZ
UM ZVU[ WIZ SI]IJSMZ MU SI]M)]IQZZMSSM*

(MM@GMDHG & BYMUM` ZVQU L%IKPM[MY LMZ IY[QKSMZ SI]IJSMZ MU
SI]M)]IQZZMSSM b WIY[QY L%I\RV\YL%P\Q*

/278(00(8/32 +9 0(;,$;(/77,00,

4HLDMDHGG@F@GM ?N E=O@$O=DLL@EE@
BV\Y QUZ[ISSMY ]V[YM SI]M)]IQZZMSSM( WYMUM` ZVQU LM KPVQZQY \U
MULYVQ[ Vj ]V\Z WV\YYM` NIKQSMTMU[ KPIYOMY M[ LeKPIYOMY
]V[YM ]IQZZMSSM*

@%QUZ[ISSM` WIZ ]V[YM SI]M)]IQZZMSSM LIUZ \U SQM\ Vj SI
[MTWeYI[\YM ITJQIU[M WM\[ LMZKMULYM ZV\Z SMZ 0 k8* 9MZ



+,

[MTWeYI[\YMZ UeOI[Q]MZ YQZX\MU[ LM LeOYILMY SMZ [\_I\^ V\
LoMU[YIhUMY SM L_ZNVUK[QVUUMTMU[ LM SI KIY[M eSMK[YVUQX\M*

7]IU[ LM SM WVZQ[QVUUMY( ZVY[M` SM SI]M)]IQZZMSSM LM ZVU
MTJISSIOM MU YMZWMK[IU[ SMZ I]MY[QZZMTMU[Z IWWVZeZ Z\Y
KMS\Q)KQ*

BVZQ[QVUUM` SM SI]M)]IQZZMSSM b WYV^QTQ[e L%\UM IYYQ]eM M[
e]IK\I[QVU L%MI\* GV\Z LM]M` QUZ[ISSMY ]V[YM SI]M)]IQZZMSSM LM
TIUQfYM b UM WIZ TVLQNQMY SMZ YIKKVYLZ \UM NVQZ KM\^)KQ
MNNMK[\eZ*

@M ZIQZQZZM` WIZ SM SI]M)]IQZZMSSM WIY SI WVY[M V\ WIY SM
WIUUMI\ LM KVTTIULM WV\Y SI LeWSIKMY*

BYMUM` ZVQU LM SIQZZMY \U MZWIKM I\[V\Y L\ SI]M)]IQZZMSSM LM
TIUQfYM b WV\]VQY SM LeWSIKMY NIKQSMTMU[ WMULIU[ SM
UM[[V_IOM*

BYMUM` ZVQU LM UM WIZ KVQUKMY SMZ [\_I\^ L%IYYQ]eM L%MI\ M[
LM ]QLIUOM MU WVZQ[QVUUIU[ SM SI]M)]IQZZMSSM*

BYMUM` ZVQU LM UM WIZ KVQUKMY SM KcJSM eSMK[YQX\M ZV\Z SM
SI]M)]IQZZMSSM*

CeOSM` SMZ WQMLZ L\ SI]M)]IQZZMSSM TIUQfYM b KM X\%QS ZVQ[ b
UQ]MI\ M[ JQMU Z[IJSM* >M JVU WVZQ[QVUUMTMU[ L\ SI]M)
]IQZZMSSM MZ[ MZZMU[QMS WV\Y \UM JVUUM V\]MY[\YM M[ NMYTM[\YM
LM SI WVY[M*

DQ SIWVY[MLM]V[YM SI]M)]IQZZMSSMUMZMNMYTMWIZKVYYMK[MTMU[(
]eYQNQM` X\M SM SI]M)]IQZZMSSM MZ[ b UQ]MI\ M[ Z[IJSM Z\Y SM ZVS 4
LIUZ SM KIZ KVU[YIQYM( WVZQ[QVUUM` SM SI]M)]IQZZMSSM LM TIUQfYM
Z[IJSM MU IOQZZIU[ Z\Y SMZ WQMLZ YeOSIJSMZ*

6=>>HK?@F@GM ?#@=N
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GeYQNQM` X\M SoIYYQ]eM LoMI\ KVU]QMUUM b S%QUZ[ISSI[QVU L%\U
SI]M)]IQZZMSSM* @V\Z ]V\Z YMKVTTIULVUZ L%QUZ[ISSMY \U NQS[YM
IWYfZ ]V[YM KVTW[M\Y LoMI\( LM TIUQfYM b e]Q[MY X\M LMZ
YeZQL\Z &ZIJSM( IYOQSM( YV\QSSM( M[K*' e]MU[\MSZ [YIUZWVY[eZLIUZ
SM YeZMI\ L%MI\ V\ LIUZ S%QUZ[ISSI[QVU LM WSVTJMYQM QU[eYQM\YM
KI\ZM [V\[ LVTTIOM I\ SI]M)]IQZZMSSM M[ b WYe]MUQY [V\Z
LeZIOYeTMU[Z [MSZ X\M SM RI\UQZZMTMU[ LM SI ]IQZZMSSM V\ SI
NVYTI[QVU LM LeWi[Z IWYfZ SM SI]IOM*

9OR>O @$>LLEPUA @$A>O

>%IWWIYMQS LVQ[ g[YM YIKKVYLe I\ YeZMI\ LM
LQZ[YQJ\[QVU L%MI\ MU \[QSQZIU[ SMZ MUZMTJSMZ
LM YIKKVYLMTMU[ UM\NZ NV\YUQZ I]MK
S%IWWIYMQS( QS KVU]QMU[ LM UM WIZ Ye\[QSQZMY LMZ
MUZMTJSMZ LM YIKKVYLMTMU[ \ZIOeZ* 7]IU[
LM YIKKVYLMY SM [\_I\ L%IYYQ]eM L%MI\ UM\N
V\ SVUO[MTWZ QU\[QSQZe b ]V[YM SI]M)
]IQZZMSSM( NIQ[MZ KV\SMY LM S%MI\ LIUZ KMS\Q)KQ
WMULIU[ \U TVTMU[* CIKKVYLMY b SI TIQU SM
[\_I\ L%IYYQ]eM L%MI\ LQYMK[MTMU[ I\ YVJQUM[
L%IYYQ]eM* >I WYMZZQVU I\ YVJQUM[ LVQ[ g[YM I\
TQUQT\T LM +(+. ?WI M[ I\ TI^QT\T LM ,
?WI* DQ SI WYMZZQVU L%MI\ MZ[ Z\WeYQM\YM b ,
?WI( QUZ[ISSM` \U LQZWVZQ[QN YeL\K[M\Y LM
WYMZZQVU MU[YM SM YVJQUM[ M[ SM [\_I\*

FUM NVQZ SMZ YIKKVYLZ MNNMK[\eZ( V\]YM` [V[ISMTMU[ ]V[YM
YVJQUM[ M[ ]eYQNQM` S%e[IUKPeQ[e* BV\Y ]V[YM ZeK\YQ[e( WYMUM`
ZVQU LM [V\RV\YZ NMYTMY SM YVJQUM[ L%IYYQ]eM IWYfZ SI NQU LM
KPIX\M WYVOYITTM*



+.

BYMUM` MU KVTW[M SM TIYX\IOM Z\Y SM [\_I\ LoIYYQ]eM LoMI\
"
DQ QS MZ[ QULQX\e -0 k8 Z\Y SM [\_I\( SI [MTWeYI[\YM LM SoMI\
LVQ[ g[YM I\ TI^QT\T LM -0 k8 &MI\ NYVQLM'*
BV\Y [V\Z SMZ I\[YMZ TVLfSMZ 3;I\ NYVQLM LM WYeNeYMUKM 4 MI\
KPI\LM I]MK \UM [MTWeYI[\YM TI^QT\T LM 1+k8*

2) & 8MY[IQUZ TVLfSMZ \[QSQZMU[ \U
Z_Z[fTM 7X\IZ[VW* DQ ]V[YM SI]M)
]IQZZMSSM MZ[ eX\QWe LM KM[[M VW[QVU( QS
_ I L\ KV\YIU[ I]MK \UM [MUZQVU
LIUOMYM\ZM* @M KV\WM` RITIQZ
S%MTJV\[ 7X\IZ[VW M[ ]MQSSM` b KM X\%QS
UM ZVQ[ WIZ WSQe V\ [VYL\*

8NQ=N ?@ OD?=GB@

AU WM\[ YIKKVYLMY SM [\_I\ LM ]QLIUOM(
ZVQ[ LQYMK[MTMU[ b \UM ]QLIUOM NQ^M( ZVQ[
I\ YIKKVYL ZWeKQIS ZV\Z S%e]QMY* 7\
TV_MU L%\U [\_I\ KV\Le ZWeKQIS &ZQ
LQZWVUQJSM'( VU WM\[ ]QLIUOMY SI SI]M)
]IQZZMSSM LQYMK[MTMU[ LIUZ S%e]QMY MU
IKKYVKPIU[ SM [\_I\ KV\Le I\ JVYL LM
S%e]QMY* 8M YIKKVYLMTMU[ LVQ[ ZM [YV\]MY
b I\ TVQUZ 0+ KT M[ I\ WS\Z ,,+ KT L\
UQ]MI\ L\ ZVS*



+/

=S UM NI\[ WIZ TVLQNQMY SI SVUO\M\Y L\ [\_I\
LM ]QLIUOM ( KIY SoIWWIYMQS UM WV\YYI WIZ ]QLIUOMY WIZ
KVYYMK[MTMU[* 9IUZ KM KIZ( UV[YM ZVKQe[e LeKSQUMYI [V\[M
YMZWVUZIJQSQ[e*



7>??IL@AGAHN UFA?NLEKOA

7G;CE=DD;?;@E 3 >oIWWIYMQS LVQ[ g[YM JYIUKPe b SI [MYYM*

7]IU[ SM JYIUKPMTMU[ Z\Y SM ZMK[M\Y( ]eYQNQMY ZQ SI [MUZQVU
UVTQUISM LM SoIWWIYMQS &TIYX\eM Z\Y SI WSIX\M ZQOUISe[QX\M LM
SoIWWIYMQS' KVYYMZWVUL b SI [MUZQVU LM SoISQTMU[I[QVU
eSMK[YQX\M* >M WYQZM LoISQTMU[I[QVU eSMK[YQX\M LVQ[ MSSM I\ZZQ
g[YM KIWIJSM LM Z\WWVY[MY SI W\QZZIUKM UVTQUISM LM SoIWWIYMQS
&eOISMTMU[ TMU[QVUUeM Z\Y SI WSIX\M ZQOUISe[QX\M LM
SoIWWIYMQS'* ;U KIZ LM LV\[M ]M\QSSM` NIQYM IWWMS b \U
eSMK[YQKQMU X\ISQNQe( SM WYVL\Q[ LVQ[ g[YM QUZ[ISSe KVUNVYTeTMU[
I\^ QUZ[Y\K[QVUZ LM KM[[M UV[QKM M[ KVUNVYTeTMU[ I\^ UVYTMZ
MU ]QO\M\Y* ;U KIZ LM UVU)YMZWMK[ SM NIJYQKIU[ UM WM\[ g[YM
[MU\M YMZWVUZIJSM*

8M[ IWWIYMQS MZ[ KVUd\ WV\Y \[QSQZMY \UM ISQTMU[I[QVU LM --+ b
-/+G* DQ ]V[YM ISQTMU[I[QVU MZ[ LQNNeYMU[M( KVU[IK[MY \U
WYVNMZZQVUUMS IOYee V\ \U eSMK[YQKQMU X\ISQNQe*

F[QSQZMY MU WMYTIUMUKM SM KcJSM LoISQTMU[I[QVU M[ SI NQKPM NV\YUQZ
I]MK S%IWWIYMQS*

n JIZZM [MUZQVU( S%MNNQKIKQ[e LM ]V[YM SI]M)]IQZZMSSM MZ[
QUNeYQM\YM*

DQ SM KcJSM L%ISQTMU[I[QVU MZ[ MULVTTIOe( QS LVQ[ g[YM YMTWSIKe
WIY SM NIJYQKIU[( ZVU ZMY]QKM IWYfZ)]MU[M V\ \UM WMYZVUUM LM
X\ISQNQKI[QVU ZQTQSIQYM( INQU L%e]Q[MY \U LIUOMY* 9IUZ SM KIZ
KVU[YIQYM( LMZ IKKQLMU[Z WM\]MU[ ZM WYVL\QYM*

BV\Y LMZ YIQZVUZ LM ZeK\YQ[e( IZZ\YM`)]V\Z LM [V\RV\YZ
LeJYIUKPMY SI WYQZM b SI NQU L\ WYVOYITTM*

7NQU L%e]Q[MY \UM eSMK[YVK\[QVU( e]Q[MY LM LeJYIUKPMY S%IWWIYMQS
SVYZX\M ]VZ TIQUZ ZVU[ TV\QSSeMZ

9eJYIUKPM` [V\RV\YZ ]V[YM SI]M)]IQZZMSSM WIY SI NQKPM* @M
RITIQZ [QYMY Z\Y SM KcJSM LoISQTMU[I[QVU*

+"
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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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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_



+"

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



#"

?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_(
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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`(

#
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Wlrp# mlrsbw# ¦d^ibjbkq# rqfifpbo# `bp# dofiibp#
jl_fibp# mlro# v# mi^`bo# i^q¦o^ibjbkq# ibp#
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;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%

2).&215) % 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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+( 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
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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`(
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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
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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(
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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_
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