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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`*

/GAHKF=MDHGL ?@ LT>NKDMT

&;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_*
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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_*



2

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*

9L=B@ 5NHMD?D@G

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
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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^*
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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 1/7, ,2 .(6+, & 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`*

4HNK E= LT>NKDMT ?@L @GA=GML

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`_*
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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`*
,G >=L ?@ ?QLAHG>MDHGG@F@GM
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*
6@>HFF=G?=MDHGL
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*
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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*

(MM@GMDHG & E^QZQe _[UZ P%MOTQ`Q^ PQ_ M^`UOXQ_ XMbMNXQ_ QZ
XMbQ)bMU__QXXQ g \M^`U^ P%MaV[a^P%TaU*
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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_



,-

`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_*
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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*

8NQ=N ?"=KKDOT@ ?"@=N

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;*

2) & ;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*

8NQ=N ?@ OD?=GB@

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*



,0

@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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9J=FH@GG=B=CH 5 AtM\\M^QUX P[U` l`^Q N^MZOTj g XM `Q^^Q*

9bMZ` XQ N^MZOTQYQZ` _a^ XQ _QO`Qa^( bj^URUQ^ _U XM `QZ_U[Z
Z[YUZMXQ PQ XtM\\M^QUX &YM^]ajQ _a^ XM \XM]aQ _USZMXj`U]aQ PQ
XtM\\M^QUX' O[^^Q_\[ZP g XM `QZ_U[Z PQ XtMXUYQZ`M`U[Z
jXQO`^U]aQ* AQ \^U_Q PtMXUYQZ`M`U[Z jXQO`^U]aQ P[U` QXXQ Ma__U
l`^Q OM\MNXQ PQ _a\\[^`Q^ XM \aU__MZOQ Z[YUZMXQ PQ XtM\\M^QUX
&jSMXQYQZ` YQZ`U[ZZjQ _a^ XM \XM]aQ _USZMXj`U]aQ PQ
XtM\\M^QUX'* =Z OM_ PQ P[a`Q bQaUXXQe RMU^Q M\\QX g aZ
jXQO`^UOUQZ ]aMXURUj( XQ \^[PaU` P[U` l`^Q UZ_`MXXj O[ZR[^YjYQZ`
Mac UZ_`^aO`U[Z_ PQ OQ``Q Z[`UOQ Q` O[ZR[^YjYQZ` Mac Z[^YQ_
QZ bUSaQa^* =Z OM_ PQ Z[Z)^Q_\QO` XQ RMN^UOMZ` ZQ \Qa` l`^Q
`QZaQ ^Q_\[Z_MNXQ*

;Q` M\\M^QUX Q_` O[Zia \[a^ a`UXU_Q^ aZQ MXUYQZ`M Ù[Z PQ --+ g
-/+J* GU b[`^Q MXUYQZ`M`U[Z Q_` PURRj^QZ`Q( O[Z`MO`Q^ aZ
\^[RQ__U[ZZQX MS^jj [a aZ jXQO`^UOUQZ ]aMXURUj*

I`UXU_Q^ QZ \Q^YMZQZOQ XQ OhNXQ PtMXUYQZ`M`U[Z Q` XM RUOTQ R[a^ZU_
MbQO X%M\\M^QUX*

s NM__Q `QZ_U[Z( X%QRRUOMOU`j PQ b[`^Q XMbQ)bMU__QXXQ Q_`
UZRj^UQa^Q*

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 aZQ \Q^_[ZZQ PQ
]aMXURUOM`U[Z _UYUXMU^Q( MRUZ P%jbU`Q^ aZ PMZSQ^* <MZ_ XQ OM_
O[Z`^MU^Q( PQ_ MOOUPQZ`_ \QabQZ` _Q \^[PaU^Q*

E[a^ PQ_ ^MU_[Z_ PQ _jOa^U`j( M__a^Qe)b[a_ PQ `[aV[a^_
PjN^MZOTQ^ XM \^U_Q g XM RUZ Pa \^[S^MYYQ*

9RUZ P%jbU`Q^ aZQ jXQO`^[Oa`U[Z( jbU`Q^ PQ PjN^MZOTQ^ X%M\\M^QUX
X[^_]aQ b[_ YMUZ_ _[Z` Y[aUXXjQ_

<jN^MZOTQe `[aV[a^_ b[`^Q XMbQ)bMU__QXXQ \M^ XM RUOTQ* CQ
VMYMU_ `U^Q^ _a^ XQ OhNXQ PtMXUYQZ`M`U[Z*
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C[gYK[K]SXW NO _X][O UK_O'_KS\\OUUO
YX^[ UK Y[OVSh[O ^]SUS\K]SXW #C[OYK[SWQ
bX^[ NS\R`K\RO[ PX[ PS[\] ^\O$

o 7__a^Qe(b[a_ ]aQ XQ_ _\jOURUOM`U[Z_
jXQO`^U]aQ_ Q` PuM\\^[bU_U[ZZQYQZ`
QZ QMa O[^^Q_\[ZPQZ` Mac bMXQa^_
UZPU]ajQ_ \M^ XQ_ UZ_`^aO`U[Z_
PuUZ_`MXXM`U[Z PQ XuM\\M^QUX)

o FQ`U^Qe `[a_ XQ_ YM`j^UMac PuQYNMXXMSQ
g XuUZ`j^UQa^ PQ XuM\\M^QUX)

o

o

FjSXQe XQ ZUbQMa PQ XuMP[aOU__Qa^ PuQMa)

FQY\XU__Qe XQ O[Y\M^`UYQZ` PQ XU]aUPQ
PQ ^UZiMSQ)

H]SUS\K]SXW N^ \OU

D[a^ NUQZ R[ZO`U[ZZQ^' XQ XMbQ(bMU__QXXQ
M NQ_[UZ PuaZQ QMa P[aOQ' OuQ_`(g(PU^Q
Y[UZ_ OMXOMÛ Q) ;MZ_ 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^_)
9QXM 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 XuQMa
_ujO[aXQ PMZ_ XuMP[aOU__Qa^' XQ_
U[Z_ R[^YMZ` XuTdP^[Yj`^UQ _[Z` jXUYUZj_ PQ
XuQMa 6 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 PuTdP^[Yj`^UQ
Pa RXac PuTdP^MaXU]aQ QZ`^MZ`' OQ_ U[Z_
Pa^OU__MZ` XuQMa _uMOOaYaXQZ` ^M\UPQYQZ`
PMZ_ XuMP[aOU__Qa^) @uMP[aOU__Qa^ PuQMa
P[U` l`^Q ^MR^MmOTU PQ _[^`Q ]auUX O[Z_Q^bQ XQ_
YlYQ_ \Q^R[^YMZOQ_ Ma O[a^_ Pa \^[OTMUZ
OdOXQ PQ XMbMSQ) t OQ` QRRQ`' bQaUXXQe a`UXU_Q^
Pa _QX \[a^ XMbQ(bMU__QXXQ)

JQaUXXQe a`UXU_Q^ aZU]aQYQZ` Pa _QX _\jOUMX
\[a^ XMbQ(bMU__QXXQ MRUZ PuMP[aOU^ XuQMa PQ XM
YMOTUZQ) Bua`UXU_Qe \M_ PQ _QX PQ `MNXQ [a
QZ \[aP^Q ]aU Q_` RMOUXQYQZ` _[XaNXQ PMZ_
XuQMa) @ua`UXU_M`U[Z PQ `[a` Ma`^Q `d\Q PQ _QX
\Qa` MNmYQ^ b[`^Q YMOTUZQ)

EOVYUS\\KQO N^ MXVYK[]SVOW]
NO \OU #F> 8>FCBA>6?9$

D[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_ <HNDT[^MU^Q) #+$ #,$ t
XM \^QYUk^Q a`UXU_M`U[Z' YQ``Qe , WS PQ _QX Q`
PQ

XuQMa #-$ PMZ_ XQ O[Y\M^`UYQZ` Va_]aug OQ
]auUX PjN[^PQ \^Q_]aQ) GU \[__UNXQ' a`UXU_Qe
XuQZ`[ZZ[U^ #.$ \[a^ aZ ^QY\XU__MSQ \Xa_
RMOUXQ) FQ\XMOQe XQ O[abQ^OXQ Q` RQ^YQe(XQ)
7\^k_ `[a_ XQ_ -+ g .+ OdOXQ_' MV[a`Qe Pa
_QX PMZ_ b[`^Q M\\M^QUX Va_]aug QZ RMU^Q XQ
\XQUZ $QZbU^[Z , WS%)

- .

+ ,

5TX^]Oc N^ \OU NKW\ UO MXVYK[]SVOW]
NO \OU ^WSZ^OVOW] UX[\ NO UK Y[OVSh[O
^]SUS\K]SXW(

I`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`
PuQMa) DM^ O[Z_j]aQZ`' bQaUXXQe UZ`^[PaU^Q XQ
_QX MP[aOU__MZ` PMZ_ XuM\\M^QUX MbMZ` PQ XQ
PjYM^^Q )̂

GU 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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\^[bUQZ` PuaZ \aU`_ [a \[__kPQ aZ ZUbQMa PQ Pa^Q`j _a\j^UQa^ g 4+ P=' Z[a_ b[a_
^QO[YYMZP[Z_ Pua`UXU_Q^ aZ RUX̀ ^Q [a PQ_ PU_\[_U`UR_ PQ ^MRRUZQYQZ`)

GKLUOK^ NO N^[O]g NO UqOK^

Fb\]hVO NO UqKNX^MS\\O^[ NqOK^

@Q XMbQ(bMU__QXXQ Q_` j]aU\j PuaZ MP[aOU__Qa^ PuQMa ]aU ^jPaU` XM Pa^Q`j PQ XuMXUYQZ`M`U[Z
QZ QMa \^UZOU\MXQ) D[a^ O[ZZMm`^Q XQ ZUbQMa PQ Pa^Q`j PQ XuQMa Pa ^[NUZQ`' O[Z`MO`Qe b[`^Q
O[Y\MSZUQ PQ PU_`^UNa`U[Z PuQMa [a a`UXU_Qe XM NMZPQXQ``Q PuMZMXd_Q $_U PU_\[ZUNXQ%)
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o 1AGD@7K >7 4AGFA@ EGD >3 BAE<F<A@ "+DDPF"
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I`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`_)

7V[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)

BQ Pj\M__Qe \M_ XM ]aMZ`U`j PQ Pj`Q^SQZ`
ZjOQ__MU^Q PMZ_ XQ O[Y\M^`UYQZ` 6 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) @ua`UXU_M`U[Z O[Z`UZaQ
PuaZQ ]aMZ`U`j `^[\ jXQbjQ QZ Pj`Q^SQZ`
\Qa` QZP[YYMSQ^ XM YMOTUZQ)

@ua`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_ XuQMa Pa^Q) FjRj^Qe(b[a_
Mac UZ_`^aO`U[Z_ Pa RMN^UOMZ` Pa Pj`Q^SQZ`
\[a^ \Xa_ PuUZR[^YM`U[Z_)

EOVYUS\\KQO N^ Ng]O[QOW]

7\\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_]aug OQ
]auUX _Q bQ^^[aUXXQ QZ \XMOQ) @Q PU_` ÛNa`Qa^
P[U` l`^Q ^QY\XU UYYjPUM`QYQZ` MbMZ`
XuQcjOa`U[Z PuaZ Z[abQMa \^[S^MYYQ) GU 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)

89G9E<9AG

H]SUS\K]SXW NO Ng]O[QOW]\ VSa]O\

@ua`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)

B[a_ b[a_ ^QO[YYMZP[Z_ PujbÙ Q^ XQ_
Pj`Q^SQZ`_ O[YNUZj_ \[a^ XQ_ \^[S^MYYQ_
O[a^`_) JQaUXXQe a`UXU_Q^ PQ_ Pj`Q^SQZ`_ QZ
\[aP^Q \[a^ PQ `QX_ \^[S^MYYQ_)

GU b[a_ ^QZO[Z`^Qe aZ \^[NXkYQ X[^_ PQ
Xua`UXU_M`U[Z PQ_ Pj`Q^SQZ`_ O[YNUZj_'
bQaUXXQe O[Z`MO`Q^ XQ RMN^UOMZ`)

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

H]SUS\K]SXW N^ USZ^SNO
NO [SWfKQO

@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) GU XQ_ ^jSXMSQ_ PQ ]aMZ`U`j Pa
XU]aUPQ PQ ^UZiMSQ _[Z` `^[\ NM_' XQ_ `^MOQ_
NXMZOTQ_ ^Q_`QZ` _a^ XM bMU__QXXQ' Q` QXXQ
ZuQ_` ZU _jOTjQ ZU XMbjQ) GU 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)
EOVYUS\\KQO N^ USZ^SNO NO

[SWfKQO O] [gQUKQO

D[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)
FQY\XU^ XQ O[Y\M^`UYQZ` PQ \^[PaÙ PQ
^UZiMSQ Va_]auMa ZUbQMa A7K' \aU_
^QRQ^YQ^ XQ O[abQ^OXQ) JQUXXQe g ZQ \M_ `^[\
^QY\XU^ XQ O[Y\M^`UYQZ` Pa \^[PaU` PQ
^UZiMSQ Q` Q__adQe XQ_ jOXMN[a__a^Q_)
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QZ a_UZQ Q_` PQ q / r)

GU XM bMU__QXXQ ZQ _kOTQ \M_ O[^^QO`QYQZ`
[a _U QXXQ O[Y\[^`Q PQ_ `MOTQ_' MaSYQZ`Qe
XQ ZUbQMa) GU XQ_ `MOTQ_ NXQaQ_ _Q R[^YQZ`
_a^ b[`^Q bMU__QXXQ' NMU__Qe XQ ZUbQMa)
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D[a^ [N`QZU^ XQ_ YQUXXQa^_ ^j_aX`M`_' _aUbQe OQ_

PU^QO`UbQ_ PQ OTM^SQYQZ`)

@Q RMU` PQ OTM^SQ^ XQ XMbQ(bMU__QXXQ P[YQ_`U]aQ

Va_]aug XM OM\MOU`j UZPU]ajQ \M^ XQ RMN^UOMZ`

O[Z`^UNaQ^M Mac jO[Z[YUQ_ PujZQ^SUQ Q` PuQMa)

@Q \^j(^UZiMSQ YMZaQX PQ_ M^`UOXQ_ PQ

bMU__QXXQ QZ`^MmZQ aZQ MaSYQZ`M`U[Z PQ XM

O[Z_[YYM`U[Z PuQMa Q` PujZQ^SUQ Q` ZuQ_` \M_

^QO[YYMZPj) J[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 ÛQa^) BuM\\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

PuMa`^Q_ [NVQ`_)

DXMOQe `[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 XuQMa

\Qa` _uMOOaYaXQ^ _a^ XQ_ [NVQ`_)

GuUX d M aZ \MZUQ^ g O[abQ^`_ PMZ_ XM YMOTUZQ'

UX Q_` ^QO[YYMZPj Pua`UXU_Q^ XQ \[^`Q(O[abQ^`_

MRUZ Pu[N`QZU^ XQ YQUXXQa^ ^j_aX`M`)

DXMOQe `[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_)

5I9EG>FF9@9AG 4 JQUXXQe g ZQ
\M_ QZ`^MbQ^ XM ^[`M`U[Z PQ_ N^M_
SUOXQa^_)

5I9EG>FF9@9AG 47__a^Qe(
b[a_ ]auM\^k_ Mb[U^ OTM^Sj XM bMU__QXXQ'
b[a_ ZuQY\lOTQe \M_ Pu[ab^U^ XQ
PU_`^UNa`Qa^ PQ Pj`Q^SQZ`)

EOMXVVKWNK]SXW\

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

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

5I9EG>FF9@9AG 4 D[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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;T M[\ QUXWZ\IV\ LM VM\\WaMZ ^W\ZM TI^M$
^IQ[[MTTM XW]Z I[[]ZMZ TI L]ZwM LM ^QM LM TI
UIKPQVM
3[[]ZMb$^W][ Y]M TM[ ZwOTIOM[
LhILW]KQ[[MUMV\ LM ThMI] ![Q LQ[XWVQJTM["
[WQMV\ KWZZMK\MUMV\ NIQ\[ M\ Y]M TI Y]IV\Q\w
LM Lw\MZOMV\ [WQ\ WX\QUITM XW]Z XZw^MVQZ
ThIKK]U]TI\QWV L] KITKIQZM% BMUXTQ[[Mb t
VW]^MI] TM KWUXIZ\QUMV\ t [MT TWZ[Y]M TM
^WaIV\ L] KIX\M]Z LM [MT M[\ ITT]Uw%

6M ThP]QTM M\ L] KITKIQZM XW]ZZIQMV\
[M NWZUMZ LIV[ TM TI^M$^IQ[[MTTM I]
NQT L] \MUX[% CQ \MT M[\ TM KI[ 1

k BMUXTQ[[Mb TM KWUXIZ\QUMV\ t
Lw\MZOMV\# UIQ[ VM KPIZOMb XI[ LM
^IQ[[MTTM% CwTMK\QWVVMb ]V XZWOZIUUM
Y]Q NWVK\QWVVM t PI]\M \MUXwZI\]ZM# X]Q[
NIQ\M[ \W]ZVMZ TM TI^M$^IQ[[MTTM t ^QLM% CQ
^W\ZM TI^M$^IQ[[MTTM VhM[\ \W]RW]Z[ XI[
[]NNQ[IUUMV\ XZWXZM# ]\QTQ[Mb ]V XZWL]Q\
LM VM\\WaIOM t TI^M$^IQ[[MTTM%

k @W]Z XZWTWVOMZ TI L]ZwM LM ^QM LM ^W\ZM
TI^M$^IQ[[MTTM# VM\\WaMb ZwO]TQvZMUMV\
\W][ TM[ UWQ[ ^W\ZM UIKPQVM%

k >M\\WaMb ZwO]TQvZMUMV\ TM[ RWQV\[ LM
TI XWZ\M I^MK ]V KPQNNWV P]UQLM XW]Z
MVTM^MZ TM[ Zw[QL][ IKK]U]Tw[ W] TM[
KWZX[ w\ZIVOMZ[%

.;<@>9?

>M\\WaMb TM[ NQT\ZM[ M\ TM[ JZI[ X]T^wZQ[I\M]Z[
I] UWQV[ ]VM NWQ[ XIZ [MUIQVM% <WZ[Y]M
LM[ LwKPM\[ ITQUMV\IQZM[ ZM[\MV\ []Z TM[
NQT\ZM[ wXIQ[ M\ NQV[# QT KWV^QMV\ LM ZM\QZMZ KM[
NQT\ZM[ M\ LM TM[ VM\\WaMZ [WQOVM][MUMV\
[W][ TM ZWJQVM\ LhMI]%

6" =QKZW 8QT\ZM 7" 9ZW[ NQT\ZM

8" 8QT\ZM Uw\ITTQY]M
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8

7

@W]Z MVTM^MZ M\ VM\\WaMZ TI KWUJQVIQ[WV
L] NQT\ZM# \W]ZVMb KM\\M LMZVQvZM LIV[ TM
[MV[ QV^MZ[M LM[ IQO]QTTM[ Lh]VM UWV\ZM
M\ ZM\QZMb$TI MV TI [W]TM^IV\ !$"% BM\QZMb TM
OZW[ NQT\ZM L] UQKZW NQT\ZM !%"% DQZMb TM NQT\ZM
Uw\ITTQY]M# X]Q[ ZM\QZMb$TM !&"% BQVKMb TM NQT\ZM
MV ]\QTQ[IV\ JMI]KW]X LhMI] R][Y]ht KM Y]hQT
Vha IQ\ XT][ LM Zw[QL][% BMUM\\Mb TM[ NQT\ZM[
MV[MUJTM% BMXTIKMb ThQV[MZ\ L] NQT\ZM# M\
NIQ\M[$TM XQ^W\MZ LIV[ TM [MV[ LM[ IQO]QTTM[
Lh]VM UWV\ZM !'"%

k >h]\QTQ[Mb RIUIQ[ TM TI^M$^IQ[[MTTM [IV[
NQT\ZM%

k EVM UI]^IQ[M LQ[XW[Q\QWV L] NQT\ZM ZwL]Q\
ThMNNQKIKQ\w LM TI^IOM%

k @W]Z I[[]ZMZ TM JWV NWVK\QWVVMUMV\
LM ^W\ZM UIKPQVM# QT NI]\ VM\\WaMZ
ZwO]TQvZMUMV\ TM[ NQT\ZM[%
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3[[]ZMb$^W][ Y]M TM[ \ZW][ L] X]T̂ wZQ[I\M]Z
VM [WQMV\ XI[ WJ[\Z]w[ M\ Y]hI]K]V LwKPM\
ITQUMV\IQZM W] KWZX[ w\ZIVOMZ VM [WQ\ KWQVKw
I] VQ̂ MI] LM[ JZI[ X]T^wZQ[I\M]Z[% 7V KI[
LhWJ[\Z]K\QWV LM KM[ \ZW][# ZM\QZMb TM[ JZI[
X]T^wZQ[I\M]Z[ M\ VM\\WaMb$TM[ I^MK LM
ThMI]% @W]Z MVTM^MZ TM[ JZI[ X]T^wZQ[I\M]Z[
[]XwZQM]Z[# LwNIQZM ThwKZW] MV TM OIZLIV\
MV XTIKM XIZ [WV XQ^W\MUMV\ LIV[ TM [MV[
LM[ IQO]QTTM[ Lh]VM UWV\ZM M\ MV TM \QZIV\
^MZ[ TM JI[% FMQTTMb t KM Y]M ThwKZW] [WQ\
XIZNIQ\MUMV\ [MZZw TWZ[ L] ZMUWV\IOM L]
JZI[ X]T^wZQ[I\M]Z []XwZQM]Z%
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R`%P[Z`NP`Re%XR%_R^bVPR%N\^u_%bRZ`R
_V%XR%\^[OXuYR%_R%^R\^[QaV`,

;^^VbvR%QgRNa%
VZ`R^YV``RZ`R%

X'6B=6Ia<6aB?3;>6DU

X$?>D24D6Ia<6aC6BF;46a2@BNCaF6>D6U

BY\[__VOXR%QR%
bVQNZTR^%XgRNa%
a_vR%QNZ_%XR%
XNbR+bNV__RXXR,

X+6aDEH2Ea56aF;52>86a6CDa3?E49LU

X+6Ca7;<DB6Ca;>DLB;6EBCa56aF?DB6a<2F6Z
bNV__RXXR%_[Z`%\Ra`+w`^R%O[aPUv_,

X&D6;8>6Ia@E;CaB2<<E=6IaF?DB6a<2F6Z
bNV__RXXR%R`%NP`VbRe%XN%P[YYNZQR
QgNZZaXN`V[Z%QR%\^[T^NYYR,

X/;a<6a@B?3<N=6a@6BC;CD6Va4?>D24D6I
XR%_R^bVPR%N\^u_%bRZ`R

BY\[__VOXR%
QgN``RVZQ^R%XN%
`RY\v^N`a^R%
QgRNa%Qv_V^vR

X $?>D24D6Ia<6aC6BF;46a2@BNCaF6>D6U

_RPa^V`v%NZ`V+
QvO[^QRYRZ`%
QvPXNZPUvR

X&D6;8>6Ia<6a<2F6ZF2;CC6<<6U
?R^YRe%XR%^[OVZR`,

X$?>D24D6Ia<6aC6BF;46a2@BNCaF6>D6U

<N^`R%vXRP`^[ZV]aR%
QvSRP`aRa_R

X$?>D24D6Ia<6aC6BF;46a2@BNCaF6>D6

.(



.XNG >?L MSFHCGL ENFCG?NP >? >SKHNE?F?GM >N =Q=E? LX;EENF? ?M E? MSFHCG ENFCG?NP
*SI;KM$2;NL? LX;EENF? ?M LXSM?CGM
@M \[^`Q Q_` [abQ^`Q) =Q^YQe XM \[^`Q)

.? IKHAK;FF? G? >SF;KK? I;L

( Jj^URUQe ]aQ XM \^U_Q PQ O[a^MZ` Q_` N^MZOTjQ)
( Jj^URUQe XQ_ Ra_UNXQ_ PQ b[`^Q UZ_`MXXM`U[Z)
( Jj^URUQe ]aQ XQ ^[NUZQ` PuM^ ÛbjQ PuQMa Q_` [abQ^`)

( Jj^URUQe ]aQ b[a_ MbQe RQ^Yj XM \[^`Q Pa XMbQ bMU__QXXQ)

( Jj^URUQe ]aQ b[a_ MbQe j`QUZ` XQ XMbQ bMU__QXXQ QZ M\\adMZ` _a^ XQ N[a`[Z AM^OTQ*7^^l`)

( Jj^URUQe ]aQ XQ_ RUX`^Q_ PuM^ ÛbjQ PuQMa Q` XQ_ RUX`^Q_ Pa XMbQ bMU__QXXQ ZQ _[Z` \M_ N[aOTj_)

.?L MSFHCGL ENFCG?NP .;O;A? ?M ,CG =ECAGHM?GM L;GL CGM?KKNIMCHG

( @M _jOa^U`j MZ`UPjN[^PQYQZ` Q_` MO`UbQ)
( =Q^YQe XQ ^[NUZQ` Q` O[Z`MO`Qe XQ GQ^bUOQ M\^k_ bQZ`Q)

.?L MSFHCGL ENFCG?NP >? >SKHNE?F?GM >N =Q=E? G? LXSM?CAG?GM I;L ;IKTL NG? HISK;MCHG
>? E;O;A?
7\\adQe _a^ XM `[aOTQ YM^OTQ * M^^l` \[a^ YQ``^Q XuM\\M^QUX T[^_ `QZ_U[Z

.)

-E K?LM? >?L KSLC>NL >? E?LLCO? >;GL E? =HFI;KMCF?GM R >SM?KA?GM '
J[a_ MbQe UZ`^[PaU` XM XQ__UbQ PMZ_ XQ O[Y\M^`UYQZ` TaYUPQ) 8UQZ bj^URUQ^ ]aQ XQ O[Y\M^`UYQZ`
Q_` _QO MbMZ` PQ YQ``^Q PQ XM XQ__UbQ)

-E K?LM? >? EX?;N R EXCGMSKC?NK >R JASE SAIPPEJJE R E; @CG >N IKHAK;FF?

( @Q `adMa PQ bUPMZSQ Q_` N[aOTj [a \XUj)
( @Q_ RUX`^Q_ UZ`j^UQa^_ _[Z` N[aOTj_)
( @Q \^[S^MYYQ ZuQ_` \M_ QZO[^Q `Q^YUZj)

@Q_ \^[OjPa^Q_ PuUZ_`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 PujbU`Q^ PujbQZ`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_) @[^_]auaZ O[Y\[_MZ` P[U` l`^Q OTMZSj' M__a^Qe(b[a_ ]aQ XQ_ \UkOQ_ Pj`MOTjQ_
Pu[^USUZQ _[UQZ` a`UXU_jQ_)
;Q YMabMU_Q_ ^j\M^M`U[Z_ [a XM Z[Z(a`UXU_M`U[Z PQ \UkOQ_ Pj`MOTjQ_ Pu[^USUZQ \QabQZ` \^[b[]aQ^
PQ O[Z_UPj^MNXQ_ PjSh`_ Q` Xua`UXU_M`Qa^ _uQc\[_Q g aZ ^U_]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`)
;uM\^k_ Xu[^P^Q PujO[O[ZOQ\`U[Z O[^^Q_\[ZPMZ`' XQ_ \UkOQ_ Pj`MOTjQ_ Pu[^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_ Xu<_\MOQ jO[Z[YU]aQ Qa^[\jQZ)



( 7N_QZOQ PQ _QX ^jSjZj^MZ` YMXS^j XQ R[^` PQS^j PQ Pa^Q`j PQ XuQMa)
( FjSXMSQ PQ XuMP[aOU__Qa^ `^[\ RMUNXQ)
( 9[abQ^OXQ Pa O[Y\M^`UYQZ` g _QX YMX RQ^Yj)

.; O;CLL?EE? G? LT=B? I;L

( D^[S^MYYQ _MZ_ _jOTMSQ _jXQO`U[ZZj)
( FjSXMSQ Pa P[_Qa^ PQ \^[PaU` PQ ÛZiMSQ `^[\ RMUNXQ)
( JMU__QXXQ ^Q`U^jQ MbMZ` XM RUZ Pa OdOXQ PQ _jOTMSQ) 7``QZP^Q ]aQ XQ b[dMZ` XaYUZQac q RUZ r

_[U` MXXaYjQ MbMZ` Pu[ab^U^ XM \[^`Q Pa XMbQ bMU__QXXQ)

2KSL?G=? >? M;=B?L >? KHNCEE? LNK E; O;CLL?EE?

( JMU__QXXQ QZ MOUQ^ UZ[cdPMNXQ PQ YMabMU_Q ]aMXU`j)
( HQZQa^ QZ _QX PQ XuQMa PQ XMbMSQ jXQbjQ)
( 9[abQ^OXQ Pa O[Y\M^`UYQZ` g _QX YMX RQ^Yj)

( H^[\ PQ _QX UZ`^[PaU` PMZ_ XQ XMbQ bMU__QXXQ Ma Y[YQZ` Pa ^QY\XU__MSQ) ;a _QX M PjN[^Pj PMZ_

XM OabQ)
( AU_Q g XM `Q^^Q PjRQO`aQa_Q)
5YYOUOc UO FO[_SMO KY[h\ _OW]O \S UO Y[XLUhVO YO[\S\]O KY[h\ UO\ MXW][iUO\ X^ OW MK\ NO
]X^] Nb\PXWM]SXWWOVOW] WXW NgM[S] MS'NO\\^\(

. *

.; JASE SAIPPEJJE LX;KKUM? I?G>;GM NG? HISK;MCHG >? E;O;A?

( DMZZQ PQ O[a^MZ`)
( 9[a\a^Q PuM^ ÛbjQ PuQMa)
( D^[S^MYYQ QZ Y[PQ _a_\QZPa)

*?L <KNCML >? O;CLL?EE? K?FNS? ?M >?L =HNIL L? @HGM ?GM?G>K? I?G>;GM NG? HISK;MCHG >?
E;O;A?

( @M bMU__QXXQ ZuQ_` \M_ UZ_`MXXjQ O[^^QO`QYQZ`)
( @Q N^M_ PQ XMbMSQ TQa^`Q XM bMU__QXXQ)

-E K?LM? >?L KSLC>NL >X;ECF?GML LNK E; O;CLL?EE?

( @M bMU__QXXQ Q_` YMX \[_U`U[ZZjQ PMZ_ XQ XMbQ bMU__QXXQ 6 XuQMa M_\Q^SjQ \M^ XQ_ N^M_ PQ XMbMSQ

ZuM``QUZ` \M_ XQ_ QZP^[U`_ YMX XMbj_)
( @Q \MZUQ^ Q_` `^[\ OTM^Sj)
( @M bMU__QXXQ _Q `[aOTQ)
( EaMZ`U`j PQ Pj`Q^SQZ` UZ_aRRU_MZ`Q)
( D^[S^MYYQ _jXQO`U[ZZj UZMPM\`j' `QY\j^M`a^Q \M_ M__Qe TMa`Q)
( 8^M_ PQ XMbMSQ N[aOTj \M^ PQ_ ^j_UPa_ PuMXUYQZ`_)
( =UX`^Q_ UZ`j^UQa^_ N[aOTj_)
( =UX`^Q_ YMX \[_U`U[ZZj_)
( D[Y\Q PQ bUPMZSQ N[aOTjQ)

2KSL?G=? >? M;=B?L <E;G=B?L LNK E; O;CLL?EE?

( EaMZ`U`j PQ Pj`Q^SQZ` UZ_aRRU_MZ`Q)
( FjSXMSQ Pa P[_Qa^ PQ \^[PaU` PQ ^UZiMSQ `^[\ RMUNXQ)
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