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))+& CZGMKUL;TJK^OTM2%>^aZhl^aa WZ^cYZmZYVi i]Z i^bZ d[ i]Z^g
gZXdgY^c\**dcan i]dhZ [^aZhl]^X] VgZXViZ\dg^hZYVi $9$$:$ VcY $;$ l^aa WZ
^cYZmZY* <

< --0* >YTTKXUO;TJK^OTMF2%%-& O]^aZ egZeVg^c\ V[^aZ[dg gZXdgY
%k^YZeVgV-./& i]Z YZVa^c\]VcY l^aa jcYZga^cZ 6)

%V&i]Z $^cYZm]ZVY$(̂ *Z*(i]Z hiVcYVgY]ZVY dg i]Z bdhi ^bedgiVci
XViX])ldgY ^c i]Z hiVcYVgY]ZVY l]^X] l^aa cVijgVaandXXjg id
Vcn d[[^X^VahZVgX]^c\[dg i]Z [^aZVcY l]^X] l^aa YZiZgb^cZ i]Z
edh^i^dc d[ i]Z gZaZkVcî cYZm)ha^êc i]Z Xdchda^YViZŶcYZm7VcY

<
%W&i]Z $^cYZmhjW)]ZVY$(̂ *Z*(i]Z XViX])ldgY dg XViX])ldgYh ^c i]Z

hiVcYVgYhjW)]ZVYhVcY+dgi]Z $XdciZci$d[ i]Z i^iaZl]^X] l^aa
\^^Z V[jgi]Zg VcYbdgZ heZX^[^XXajZid i]Z [^aZjcYZg hZVgX]*

%.& 9[iZg ^cYZm ]ZVYh VcY hjW)]ZVYh ^c i]Z i^iaZ ]VkZ WZZc
VeegdkZY Wni]Z KjeZg^ciZcYZci( i]Z gZXdgYXaZg l̀^aa7

%V&egZeVgZ^c Yjea^XViZ(VhbVcn ^cYZmha^eh%VheZg heZX^bZc ^c
VeeZcY^m./& Vhi]ZgZ VgZ^cYZm]ZVYh VcY hjW)]ZVYh jcYZg)
a^cZY^c i]Z i^iaZ*L]Z ^cYZm]ZVYhh]djaY WZlg^iiZc ^c XVe^iVa
aZiiZgh7

%W&̂cY^XViZVi i]Z ide d[ i]Z ^cYZmha^ehVaai]Z ]ZVYh VcY hjW
]ZVYhbZci^dcZY ^c i]Z i^iaZ(dcZ WZadl i]Z di]Zgh( [daadlZY
Wni]Z XdbeaZiZ i^iaZ d[ i]Z [^aZVcY i]Z [^aZcjbWZg VheZg
heZX^bZch ^c 9eeZcY^m .07

%X&Vaadi V eV^g d[ ha^ehid ZVX] ^cYZm]ZVY VcY hjW)]ZVYh Wn
hXdg^c\ dji Zcig^ZhgZaVi^c\id i]Z di]Zgh VheZg heZX^bZc ^c
9eeZcY^m .07

%Y&VggVc\Zi]Z ^cYZmha^eĥ c ild hZih(dcZ ^c Vae]VWZi^XVadgYZgd[
i]Z ]ZVY+hjW)]ZVYh[dg eg^ci^c\ ejgedhZh VcYi]Z di]Zg ^c i]Z
hZfjZcXZ d[ [^aZcjbWZgh $[dgjhZ ^c i]Z :gVcX]*

<
%Z&`ZZe ZVX]hZi d[ ^cYZmha^eh^c hZeVgViZ[daYZgh[dg ZVX] nZVg7

VcY
<

%[& ^cY^XViZi]Z YViZd[ ^cYZm^c\dc i]Z [^aZXdkZgVcY ^c^i^Vâi ^c
i]Z heVXZegdk^YZY[dg i]Z ejgedhZ*

Ld ZchjgZ Xdch^hiZcXnVcY [VX^a^iViZXdchda^YVi^dcd[ ^cYZm([^aZh
g aVi^c\ id eVga^VbZciVgn:jh^cZhh+9hhZbWan :jh^cZhh l^aa WZ^cYZmZYcdi
d AnjcYZg i]Z Veegdeg^ViZhiVcYVgY]ZVYhVcYhjW)]ZVYhWji VahdjcYZg
i Z cVijgZ d[ hjX] Wjh^cZhh(Z*\* HVga^VbZciIjZhi^dch+9hhZbWan IjZhi)
^ch( ;ji)bdi^dch( JZhdaji^dch( ZiX*

GG
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))-& 5[YZUJ_ UL OTJK^YROVY2% #*$ AcYZmha^ehl^aagZbV^c ^c i]Z
hidYn d[ i]p gZXdgYXaZg`* (

*%.& 9[iZg Vaai]Z [^aZhgZaVi^c\id VnZVg]VkZ WZZcgZXdgYZYi]Z hZi
[ ^cYZmha^eĥ c gZheZXid[ i]Vi nZVgbZVci [dg jhZ l^i]^c i]Z :gVcX] %k^o*
ViVggVc\ZŶ c i]Z hZfjZcXZ d[ >^aZFjbWZgh&l^aa WZcZVianhi^iX]ZYVcY
Z hi^iX]ZYXdbe^aVi^dc `Zei Vi V XdckZc^Zci eaVXZ[dg gZ[ZgZcXZWnVaa
cXZgcZYq-

)).& 5USVORGZOUTULOTJK^2` #*$ L]Z ^cYZmha^eheZgiV^c^c\ id [^aZh
aVi^c\ id V nZVgl^aa WZXdbe^aZY [dg eg^ci^c\ ejgedhZh( dcZ nZVgV[iZg
Z XadhZd[ i]Z nZVgid l]^X] i]Zn gZaViZ*A[hdbZ [^aZhd[ i]Vi nZVghi^aa
bV^c XjggZci ZkZc Vi i]Z i^bZ d[ Xdbe^a^c\ i]Z ^cYZm[dg eg^ci^c\( i]Z(
Va^c\ ]VcY l^i] i]Z VeegdkVad[ i]Z KjeZg^ciZcYZci l^aa egZeVgZ ^cYZm

^eh^c gZheZXid[ hjX] [^aZhVahd*

%.& L]Z Xdchda^YViZY:gVcX] ^cYZml^aa i]Zc WZ\di eg^ciZY*L]Z
YZmha^ehl^aa WZZY^iZYWn6)

%V&Vaadl^c\ i]Z [jaa [^aZid VeeZVgdcan dc i]Z bV^c ^cYZmha^eĥ *Z*
i]dhZ ^cYZmZYjcYZg i]Z ^cYZm]ZVYh7VcY

B *
%W&hXdg^c\dji i]Z [^aZdc i]Z hjWh^Y^Vgn^cYZmha^eĥ *Z*i]dhZ ^cYZmZY

jcYZg i]Z^cYZm hjW)]ZVYhVcY [^cY^c\ V XgdhhgZ[ZgZcXZid i]Z
gZaZkVci$^cYZm]ZVY$VheZg heZX^bZc ^c 9eeZcY^m).0*

%/& >^kZ Xde^Zh d[ i]Z eg^ciZY Xdbe^aVi^dc l^aa WZ hZci id i]Z
XdgY:gVcX]*

**0' HgZXZYZciWdd` ) =kZgn:gVcX] l^aa bV^ciV^cVegZXZYZciWdd`
i]Z egZhXg^WZY[dgb %9eeZcY^m.1&[dg `ZZe^c\ cdiZ d[ ^bedgiVci gja^c\h
Y YZX^h^dch]Vk^c\ V egZXZYZcikVajZ [dg gZVYngZ[ZgZcXZ*=cig^Zĥ c i]^h

g dgY l^aa WZbVYZ Vii]Z ZVga^Zhideedgijc^in VcY(^c Vcn XVhZ(Vii]Z hiV\Z
gZXdgY^c\i]Z [^aZ(Wni]Z KjeZg^ciZcYZci VcYl^aa [dgb eZgbVcZci gZXdgY
i]Z :gVcX] XdcXZgcZY*L]Z K[jeZg^ciZcYZci l^aa WZgZfj^gZYid ]VcYdkZg

X]Vg\Zd[ i]Z egZXZYZciWdd` id ]^hhjXXZhhdgVii]Z i^bZ d[ ]^h igVch[Zg*

))0& 6KLOTOZOUTULXKIUXJOTM2%#*$ JZXdgY^c\ Xdch^hih^c VggVc\^c\
X gdcdad\^XVaan(gZ[ZgZcX^c\VcY eV\^c\ i]Z [gZh] eVeZgh ^c ZVX]XVhZdc

^X]dgYZgh]VkZ WZZceVhhZYVcYi]Zc ^cYZm^c\i]Z hjW_ZXiVcY W^cY^c\
eVeZgh ^c i]Z egZhXg^WZYXdkZg(i]jh [dgb^c\ V[^aZ*Gc i]^h( i]Z nZVg(
[^aZcjbWZg( hjW_ZXiVcY V gZ[ZgZcXZid egZk^djh XdggZhedcYZcXZ(^[

n( ^h ^chZgiZY*L]Z [aV\h h]djaY WZgZbdkZY VcY gZ[ZgZcXZhid i]Zb
hZY(eZgbV(cZci gZ[ZgZcXZhWZ^c\hjWhi^ijiZY* $

%.[L]Z gZXdgYZgh]djaY gZVYi]Z cdiZh XdccZXiZYl^i] jcgZXdgY)
gZXZ^eihVcY ^[ Vcn VXi^dc ]Vh WZZc db^iiZY( ]Z h]djaY YgVl i]Z

Zci^dc d[ i]Z YZVa^c\9hh^hiVci id ^i*L]Z gZhedch^W^a^in(]dlZkZg( [dg
^c\ i]Vi ZkZgn VXi^dc ]Vh WZpc iV`Zc WZ[dgZi]Z XVhẐ h hZci id i]Z
dgYZggZhihl^i] i]Z YZVa^c\9hh^hiVci*
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&&. 6?<D V :8H<H?EJB;9< G<:EG;<;EGA<FIF<D;@D>/# 9[iZg V
YgV[i ]Vh WZZc$^hhjZY(i]Z [^aZh]VaaWZhZci Wni]Z YZheViX]Zgid i]Z
KjeZg^ciZ YZci dg 9hh^hiVci XdcXZgcZY i]gdj\] i]Z Y^Vg^hi([dg i]Z
ejgedhZ [ hZZ^c\ l]Zi]Zg VaaVXi^dc ]Vh WZZc iV`Zc VcY YZX^Y^c\
l]Zi]Zg i]Z XVhZh]5jaY WZgZXdgYZYdg `Zei jcgZXdgYZY VhV eZcY^c\
XVhZ*Aci]e aViiZgXVhZVYViZh]djaY WZ[^mZY[dg i]Z ^hhjZd[ VgZb^cYZg ^[
cZXZhhVgn A[dgYZghpVkZ WZZc eVhhZYVcY i]Z XVhZ]Vh WZZc [^cVaan
Y^hedhZY%O%dg VgZean^hcdi ZmeZXiZY[dg i]gZZ bdci]h dg bdgZ( ^ih]djaY
WZgZXdgYZY*A[gZea^phVgZ^cXdbeaZiZ VcY i]Z Xdch^YZgVi^dcd[ i]Z XVhZ
]Vh *WZZc edhiedcZp eZcY^c\ i]Z^g XdbeaZi^dc( dg Vc ^ciZgbZY^ViZ
gZ[ZgZcXZ]Vh WZZcbVYZ id l]^X] V gZeanbVn WZZmeZXiZYl^i]^c i]gZZ
bdci]h( i]Z gZXdgY^c\ d[ i]Z XVhZh]djaY WZYZ[ZggZY*Ac hdbZ XVhZh(
]dlZkZg( Vh [dg ^chipcXZ( l]Zc i]Z eVeZgh ]VkZ WZXdbZ cjbZgdjh dg
Wja`n( dg p]Zc i]Zn cVkZWZZceZcY^c\ [dg VXdch^YZg*VWaZi^bZ( ^ibVn WZ
XdckZc^Z i id gZXdgYi]Zb* O]Zc V XVhZ(̂ c l]^X] gZean ^hZmeZXiZY(̂ h
gZXdgYZYi]Z gZXdgYZgh]djaY cdiZ dc i]Z egZhXg^WZYha^ei]Z YViZ[^mZY
[dg i]Z gZc^cYZgVcYpiiVX] ^iid i]Z XdkZg*<

&'% 4<:EG<G3I<DI@EDH:?<;JB</# %-&Ld ZchjgZ* i]Vi [^aZhVgZ
cZ^i]Zg e ZbVijgZan YZhigdnZYcdg `Zei [dg eZg^dYhadc\Zg i]Vc cZXZhhVgn(
ZkZgnMNYVgigcZciO^ap6) (

%V&̂ c gZheZXpd[ gZXdgYhXdccZXiZY l^i] VXXdjcih( dWhZgkZi]Z
^chigjXi^dch XdciV^cZY^c 9eeZcY^m 1 d[ i]Z Hjc_VW>^cVcX^Va
JjaZh( Nda AA* * p

<
%W&̂cpi d[ gZXdgYhgZaVi^c\id ZhiVWa^h](eZghdccZa VcY ]djhZ

`ZZe^c\ [ViiZgh Xdbbdc id Vaa YZeVgibZcih( [daadl i]Z
$KX]ZYjaZ(d[ eZg^dY gZiZci^dc ] [dg gZXdgYhXdbbdc id Vaa
YZeVgibZcih$ ^hhjZY Wn i]Z <ZeVgibZci d[ HZghdccZa VcY
9Yb^c^higgi^kZgZ[dgbh7 <

%X&̂ c gZheZXid[ gZXdgYhegZhXg^WZŶc i]^h EVcjVa( dWhZgkZi]Z
gZiZci^dc eZg^dYhheZX^[^ZŶc peZcY^m */27 VcY

%Y ^c gZheZXid[ gZXdgYhXdccZXiZYl^i] ^ihhjWhiVci^kZ[jcXi^dch
^hhjZ V YZeVgibZciVa gZiZci^dc hX]ZYjaZ egZhXg^W^c\i]Z
eZg^dYh[2g l]^X] [^aZhYZVa^c\l^i] heZX^[^ZYhjW_ZXihh]djaY
WZegZhZggZY* <

%.& L]Z VWdkZhX]ZYjaZh]djaY WZgZk^ZlZYViaZVhidcXZ ^c 1 nZVgh*

&'$ 2B8HH@=@;8I@EDE=G<:EG;H/# >^aZhbVn WZgZXdgYZYjcYZg Vcn
d[ i]Z [d adl^c\ XaVh^Zh6) < "

%- ;aVhh$1 gZVc^c\ !`ZZe VcYeg^gi! ) L]^h XgVhhii^XVi^dcl^aa WZ
VYdeiZY dg6)

%V >^aZhd[ ]Ahidg^XVâbedgiVcXZ hjX] Vhi]dhZ a^hiZŶ c eVgi$1 d[
9eeZcY^mp7 VcY <



[^aZhl]^X] fjVa^[n [dg eZgbVcZci egZhZgkVi^dc[dg VYb^c^h)
igVi^kZejgedhZh %k^YZeVgi $:$ d[ 9eeZcY^m /,& VcY l]^X] ]VkZ
id WZeg^ciZY WZXVjhZi]Zn XdciV^c6)

< ' '
V YdXjbZci hd egZX^djh i]Vi ^ih dg^\^cVa bjhi WZegZhZgkZY
^ciVXiVcYVXXZhhid ^i ^c i]Z dg^\^cVa[dgb bjhi WZgZhig^XiZYid
i]Z WVgZhib^c^bjb7 dg

'/.0 - 2, #$# #$%
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bViZg^Va a^`Zan id WZ gZfj^gZY [dg [gZfjZci gZ[ZgZcXZ Wn
Y^[[ZgZcieVgi^Zh*

& ;aVhh $:p bZVc^c\ !CZZe Wji Yd cdi eg^ci! ) L]^h XaVhhl^aa
XdkZg[ Zh gZfj^gZY [dg egZhZgkVi^dc[dg VeZg^dYd[ 1 nZVgh[dg VYb^c^higV)
i^kZ ej dhZh(hjX] Vhi]dhZ a^hiZŶ c HVgi;9$ d[ 9eeZcY^m /, Wji cdi Xdc)
iV^c^c\ ViZg^Vad[ i]Z `^cY bZci^dcZY ^c %^&dg %^^&d[ hjW)eVgVA%W&VWdkZ*

%& ;aVhh $;$ bZVc^c\ !CZZe [dg ild nZVghdcan!* ) L]^h XaVhhl^aa
^cXajYZ [^aZhd[ hZXdcYVgn$̂bedgiVcXZ VcY ]Vk^c\ gZ[ZgZcXZkVajZ [dg V
a^b^iZYeZg^dYcdi ZmXZZY^c\. nZVgh*

< ' < '
-..* 5RGYYOLOIGZOUT&ULXVhZhid WZXKIUXJKJ 2% %-&L]Z KjeZg^ciZcYZci

^hgZhedch^WaZ[dg i]Z XdggZXibVg`^c\ dc i]Z YgV[id[ i]Z XaVhhd[ egdXZZY^c\
9( : dg ; ^c l]^X] i]Z XdggZhedcYZcXZ^hid WZgZXdgYZYdg [^aZY*A[i]Z
YZX^h^dcĥc i]Z [^aZVgZd[ hjX] ^bedgiVcXZ i]Vi ^i h]djaY WZ\di eg^ciZY ^c
ZmiZchd( Vĉ cY^XVi^dcid i]^h Z[[ZXih]djaY WZ\^kZc dc i]Z [^aZ6

<
%.& L]Z ^bedgiVcXZ d[ YVhh^[n^c\eVeZghl^i] XVgẐ hZc_d^cZY dc

KjeZg^ciZcYZcih* ;VgZaZhhcZhĥ c i]^h gZheZXiaZVYhcdi UTR_id ^bedgiVci
eVeZgh pAVhh^[^ZYVh $;$ WZ^c\ YZhigdnZY(Wji Vahdid Xdc\Zhi^dc ^c i]Z
gZXdgYh]ZakZhd[ Ze]ZbZgVa eVeZghl]^X] dj\]i id WZYZhigdnZY*

< <"
%/& 9h gZ\VgYhi]Z egdXZYjgZ [dg i]Z YZhigjXi^dc d[ eVeZgh d[

Ze]ZbZgVa cVijgZ( :gVcX] G[[^XZghh]djaY hXgji^c^oZVaaXadhZY[^aZhl]^X]
]VkZ WZZc an^c\ ^c i]Z WgVcX]ZhjcYZg i]Zb [dg V nZVgdg bdgZ VcY
YZhigdnVaaZe]ZbZgVa [^aZhl]^X] ]VkZ WZZcYdhZY V[iZgbV`^c\ VcdiZ ^c

qi]Z [^aZJZ\^hiZg* HVeZghd[ h]dgi a^kZYji^a^in dg d[ [aZZi^c\ ^ciZgZhi Z*\*
XdggZhedcYZcXZ eZgiV^c^c\ id hjeean d[ Xde^Zh(X^gXjaVghZiX*(gZXZ^kZY
[gdb kVg^djh WgVcX]Zhl]^X] Yd cdi YZa^cZViZVcn eda^Xn( bVn WZ
YZhigdnZYV[iZgcdi^c\ i]Z [VXî c i]Z Y^Vgn̂ihZa[* *

<

-./* HgdXZYjgZ[dg gZXdgY^c\6) %-&V[iZgi]Z [^aZ]Vh WZZcbVg`ZY
[dg gZXdpYWni]Z KjeZg^ciZcYZci i]Z YZVa^c\d[[^X^Val^aa*

%V hj\\Zhi i]Z Veegdeg^ViZXaVhh^[^XVi^dcd[ gZXdgY%k^YZeVgV-.-&
VcY ^c i]Z XVhZd[ XaVhh$;$ [^aZh(VahdheZX^[ni]Z gZiZci^dc
eZg^dYVcYi]Z nZVgd[ gZk^Zl7

%W l]ZgZ cZXZhhVgn(gZk^hZi]Z i^iaZd[ i]Z [^aZhd i]Vi ^i YZhXg^WZh
VYZfjViZani]Z XdciZci Vii]Vi hiV\Z7

' !

"! $
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#L$ cWMN[URWN]QN`X[M\ ^WMN[̀ QRLQ]QN]R]UN\QX^UMKN RWMNaNM

#OMNYJ[J\ --/ JWM--0&[

#M$ RWMRLJ]NXW ]QN ORUNLX_N[ `QN]QN[ JWb XO ]QN MNLR\RXW\
LKW]JRWNMRW]QNORUNR\UX[R\WX]]X KN WX]NMRW]QN Y[NLNMNW]
cXXT Kb \LX[RWPX^] ]QNNW][bWX]JYYURLJKUN4

#N$ RcMRLJ]N]QNLQJWPN\ROUWb%]X KNRWLX[YX[J]NMRW]QN\]JWMRWP

PU^J[MORUN4 <
#O$ [NVX_N O[XV ]QNVJRWORUN[X^]RWNYJYN[\ \^LQ J\ ^WRVYX[]JW]

[[LNRA]\ JWMUN]]N[\N'P' NVRWMN[\%JLTWX`UNMPNVNW]\N]L4

#P$ RW[N\YNL] XOLUJ\\ ;5" ORUN\Y[XYX\NM]X KN Y[RW]NMNMR]]QNORUN
RWJLLX[MJWLǸR]Q ]QNRW\][^L]RXW\KNUX`4

#Q$ =@<U=AUN]NJUU[NON[NWLNcJWMRWYJ[]RL^UJ[%VJ[T Y[N_RX^\ JWM
UJ]N[[NON[NWLN\XW]QN\^KSNL]XW]QNORUNLX_N[4

#R$ 'RWR]RJU]QNNW][RN\XW]QNORUNLX_N[4JWM

MA 'Wb^i i]Z [^aZid(i]Z KjeZg^ciZcYZci*

#+$ 5O]N[ \J]R\ObRWPQRV\NUO]QJ] WXJL]RXWR\ YNWMRWPXW]QN ORUN%
QN\^YN[RW]SWMNW]`RUU3& '

#J$ JYY[X_NX[ VXMROb]QNJL]RXWY[XYX\NMRW#K$]X #P$XO\^K&KJ[J
#*$4

#K$ NW\^[N ]QJ] JL]RXWRW[N\YNL] XO#Q$JWM#R$XO\^K&YJ[J #*$QJ\
KNNW]JTNW4' '

#L$ \RPWXW]QNWX]N\YX[]RXWJWMRWR]RJUNW][RN\XW]QNORUNLX_N[4

#M$ RO]QNORUNR\Y[XYX\NM]X KN[NLX[MNM̂ WMN[7UJ\\ ;? XK]JRW]QN
J[Y[X_JU XO]QNK[JWLQXOORLN[4JWM

#N$ YJ\\ XW]QNORUN]X ]QN[NLX[MLUN[T'

#,$ DQN[NLX[MLUN[T̀RUU3

'#J$ LXVYUN]NLXU^VW\ - JWM. XO]QN ORUN[NPR\]N[ JWM%̀QN[N
WNLN\\J[bLX[[NL] ]QNNW][bRWLXU^VW+ ]QN[NXO4

#K$ NW]N[]QNORUNW^VKN[ RcLXU^VW+ XO]QN [NPR\]N[OX[`J]LQRWP
Y[XP[N\\ XO[NLX[MRWP!3 YYNWMRa.3&7

#L$ `[R]N ]QN `X[M "[NLX[LNM"Y[XVRWNW]UbRW[NM RWTJL[X\\ ]QN
NW][RN\RW]QNBRUNBNPR\N[4

<

< e *2U <'c
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<

^c i]Z eV\Z cjbWZgh VcY di]Zg gZ[ZgZcXZh%ZmXZeigZ[ZgZcXZh
id Vae]VWZi^XVaha^eh&bVYZ ^c eZcX^a7

<
^cY^XViZi]Z nZVgd[ gZk^Zl dc i]Z [^aZXdkZg^c gZheZXid[ ;aVhh

!K![^aZK7B * <
egZeVgZ gZh] XdkZg( l]ZgZ cZX*ZhhVgnl^i] Vaai]Z Zcig^Zh
VagZVYn VYZi]ZgZdc7 <
hjWb^i ipZ [^aZhid i]Z KjeZg^ciZcYZci l]d l^aa hVi^h[n]^bhZa[
i]Vi i]Z [^aZ]Vh WZZc egdeZgan gZXdgYZY(l^aa h^\c i]Z djiZg
XdkZgVcYgZijgc i]Z [^aZid i]Z JZXdgY;aZg`7

%& ZciZg i]B [^aZcjbWZg ^c Xdajbc 0 d[ i]Z JZXdgY JZ\^hiZg Vi
9eeZcY^m .3* <

%& >^aZhigVBh[ZggZYWnV :gVcX] id i]Z JZXdgYh :gVcX] l^aa WZ
VXXdb c^ZY WnVAa^hid[ [^aZh%9eeZcY^m.5& ^c ig^ea^XViZ*L]Z JZXdgY
:gVcX] l^aa kZg^[n i]Vi Vaai]Z [^aZhbZci^dcZY ^c i]Z a^hi ]VkZ WZZc

<

gZXZ^kZ( gZiV^cild Xde^Zh d[ i]Z a^hiVcY gZijgc i]Z i]^gY Xden( Yjan
h^\cZY( ) i]Z WgVcX]XdcXZgcZY*Aci]Z JZXdgY :gVcX]( i]ZhZ a^hihl^aa WZ
`Zei WgcX] l^hZ ^cAhZeVgViZ[^aZXdkZgh* <

* L]ZgZV[iZg i]pZ JZXdgYh :gVcX] l^aa \Zi i]Z [^aZhgZeV^gZY(l]ZgZ
cZXZhhVgn(VcYhi^iXpZYVcY ]VkZ i]Zb gZhpdgZYVii]Z Veegdeg^ViZeaVXZ*

*+-' 5[Y ZUJ_AUL BKIUXJY 2% #*$ JZXdgYZY[^aZhl^aa WZ`Zei hZg^Vaan
VggVc\ZY^c i]Z JZXdgY:gVcX]* <

#*$ Aci]Z ZkZci d[ igVch[Zgd[ ldg` [gdb dcZ :gVcX] id Vcdi]Zg
i]Z Xjg-gZci [^aZh iadc\l^i] i]Z gZXdgYZY[^aZh( ^[ Vcn( Vahd l^aa WZ
igVch[ZggZY(V[iZg Wp^c\ a^hiZŶ c Yjea^XViZ^c i]Z [dgb Vi 9eeZcY^m .5*
Gcp XdHn d[ i]^h a^ail^aa WZgZiV^cZYWn]QN :gVcX] iV`^c\ dkZg i]Z [^aZh
[dg Aih$g[)XdgY(VcY ]Z di]Zg VX`cdlaZY\ZY VcY gZijgcZY id i]Z :gVcX]
igVch[Zgg^c\i]Zb* <

L]Z gZaZkVci[^aZhan^c\ ^c i]Z JZXdgYhJddb l^aa VahdWZigVch[ZggZY
id i]Z [^aZhd[ i]Z :gVcX] id l]^X] i]Z ldg` ]Vh WZZcigVch[ZggZY*9 a^hî c
ig^ea^XViZl^aa WZegZeVgZY^c i]Z [dgb ViVeeZcY^m.5* GcZ Xden d[ i]Z a^hi
l^aa WZAgZXZ^kZYWni]Z :gVcX] iV`^c\ dkZg i]Z [^aZh[dg ^ih gZXdgY(i]Z
di]Zg igd a^hihVX`cdlaZY\ZY VcY dcZ a^hi gZijgcZY id i]Z :gVcX]
igVch[Zg^c\i]Zb Vc7Yi]Z hZXdcYid i]Z JpXdgY :gVcX]* *

Z$ >^aZhig_ch[ZggZY Wn V :gVcXp id i]Z* gZXdgYgddb l^aa WZ
VXXdbpdc^ZY Wn V a^hid[ [^aZh%9eeZcY^m.5& ^c ig^ea^XViZ*L]Z JZXdgY
Jdd*b p^aakZg^pni]gi VaaipZ[^aZhbZci^dc^Y ^p i]Z a^hi]VkZ WpZcgZXZ^kZY(
gZiVb igd Xde^Zh%Ii]Z a^hiVcY gZijgc i] i]^gY Xden( Yjan h^\cZY( Wni]Z
WgVcX]AXdcXZgcZY*-ci]Z JZXdgY Jddb i]ZhZ a^hihl^aa WZ`Zei WgVcX])
l^hZ ^c hZeVgViZ[^aZ(XdkZgh*

&%
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#-$ DQNBNLX[M\ 6[JWLQ`RUUVJRW]RWJ [NLX[M [N_RN` [NPR\]N[RW
#5YYNW'+1$ RẀQRLQJ ON` YJPN\ `RUUKN JUUX]]NMOX[%NJLQO^]^[N bNJ['
7UJ\\ "6" JWM"7" ORUN\VJ[TNM OX[[N_RN`RW YJ[]RL^UJ[bNJ[ `RUUKNNW]N[NM
RW]QNYJPN\NJ[VJ[TNM OX[]QJ] bNJ[ RW]QN NPR\]N['

&'*$ BK\OK] G`J ]KKJOTM UL XKIUX \ 3& #*$ ?X ORUNX]QN[ ]QJW
NYQNVN[JUORUN\VNW]RXWNMRWYJ[J *++#,$ RUUKN`NNMNMX^] `R]QX^] OR[\]
[N_RN`RWPR]\LXW]NW]\'

#+$ 6NPRWWRWPRW=JW^J[bNJLQbNJ[ QNBNLX[M\6[JWLQ`RUULXW\^U]
]QN BNLX[M BN_RN` BNPR\]N[JWM\^KVR ORUN\M^N OX[ [N_RN` RW]QN
Y[NLNMRWPbNJ[ ]X ]QN LXWLN[WNMC^Y[RW]NMNW]]XPN]QN[`R]Q ]QN UR\]XO
\^LQ ORUN\#RW][RYURLJ]N$RW]QN OX[V ] 5YYNWMRa,+' DQN "6[JWLQ
[N\YXW\RKUNOX[[N_RN``RUU\RPWXWNLXYb) ]QNUR\]JWM[N]^[W R]Kb `Jb XO
JLTWX`UNMPNVNW]'

#,$ :RUN\[NLNR_NMOX[ [N_RN` `RUU N NaJVRWNMKb%X[ ^WMN[]QN
MR[NL]RXWXO]QNC^YN[RW]NWMNW]LXWLN[WNMDQX\NWXUXWPN[[NZ^R[NM̀RUU
KN VJ[TNM "`" RWLXU^VW, XO]QN UR\]]Q N ]X KN [N]JRWNMOX[J O^[]QN[
YN[RXMXO. JWM+ bNJ[\ `RUUKN VJ[TNM "> NY"RWLXU^VW, XO]QN UR\]JWM
]QX\N ]X KN ^YP[JMNM`RUUKN VJ[TNM "5" [ "6" J\ ]QNLJ\N VJb KN%̀R]Q
]QNJYY[X_JUXO]QN6[JWLQ@OORLN['

#-$ DQNBNLX[M6[JWLQ`RUU[N]^[W WNLXYbXO]QNUR\]RW]XTNWXO
JLTWX`UNMPNVNW]JWM3

#J$ `NNMX^]4 X[

#c$ [N]JRWOX[ J O^[]QN[ YN[RXM X] NaLNNMRWP. JWM + bNJ[\
[N\YNL]R_NUbJ] ]QNNWMXÒ QRL R]̀ RUUKN`NNMNMX^] `R]QX^]
JWbO^[]QN[[N_RN`4X[

<
#L$ ^YP[JMN]X WNa]QRPQN[LUJ\\'

< "
#.$ 7UJ\\ "5" ORUN\`RUUKNY[N\N[_NM N[VJWNW]Ub'

?UZK 2% DQNbNJ[3XO[N_RN=?XOLUJ\\ "6 # "7" ORUN\KN [NLTXWNM̀R]Q
[NON[NWL]X ]QNbNJ[ XO]QNR[L< \RWP'

&'+$BKW[OYOZOUTOTMULRBKIUXJY2% #*$ ?X [NLX[MNMORUNd`RUUKN
R\\^NM O[XV ]QN [N]X[M [XX[ NaLNY] J JRW\]J \RPWNM[NZ^R\R]RXW#RW
M^YURLJ]N$RWOX[V J] 5AYNWMR[/-*

#+$ @WNLXYbXO]QN[NZ^R\R]RXW`RU KNTNY]RW]QNYUJLNXO]QNORUN
R\\^NM'DQNX]QN[`RUUKNTNY]URWJ \]J]N VJR ]JRWNMRWLQ[XWXUXPRLJUX[MN['

#,$ <O]QN [N=^R\R]RXWNYORUNR\XWN< J] QJ\ KNNWY[RW]NM%WX[VJUUb
Y[RW]NMLXYb JWMWX] ]QN X[RPRWJU`RUUKN R\\^NM]X ]QN [NZ^R\R]RXWRWP
MNYJ[]VNW]'

!"'%
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%0&A[VgZfj^h^i^dcZY [^aZ^c^i^VaandWiV^cZY[dg WZ^c\ eji je ^c dcZ
XVhẐ hhjWhZfjZ$-paneji jedc pcdi]Zg( Vp[gph]gZfj^*h^p^*dch]dpaY KchZci
id i]Z gZXdgYgddb [dg gZeaVX^c\i]Z dg^\^cVa [NZ^]\R]]XWl]^X] OAaaWZ
gZijgcZY* < &

#.$ GcZ gZijgc( i]Z gZfj^h^i^dcZY [^aZl^aa WZgZhidgZYid ^iheaVXZ
VcYi]Z gZfj^h^i^dc gZijgcZY*

&'c %

#/$ >^aZhdWiV^cZYWnWgVcX][gdb i]Z gZXdgYgddb l^aa cdgbVaan
WZgZijgcZY l^i]^c / bdci]h* A[i]Zn VgZcdi gZXZ^kZYWVX l̀^i]^c i]^h
eZg^dY(VhXVc WZaX]ZX`ZY [gdb i]Z Yjea^XViZXden d[ i]Z gZfj^h^i^dc ^c
i]Z hiViZ C8@DI8@D<;^c X]gdcdad\^XVadgYZg(i]Z KjeZg^ciZcYZci JZXdgY
Jddb l^aa gZb^cY i]Z :gVcX] XdcXZgcZY*

$)*/& AXOTZOTMUL LORKY2% 9[iZg V XVhZ]Vh WZZc[^cVaanY^hedhZYXO
i]Z KjeZg^ciZcYZci XdcXZgcZYh]djaY YZX^YZl]Zi]Zg i]Z YZX^h^dcĥ c
i]Z [^aZ VgZ d[ hjX] ^bedgiVcXZ Vh @Ih]djaY WZ\di eg^ciZY* A[hd Vc
^cY^XVi^dcid i]^h Z[[ZXih]djaY WZ\^kZc dc i]Z [^aZl]^aZ hZcY^c\ ^iid i]Z
YZVa^c\9hh^hiVci*

* -

))*0& AXKYYBKMOYZKXGTJ AXKYY@XJKX2% =VX] :gVcX] ;dcYjXih ^ih
dlc gZhhWjh^cZhh*L]Z gZXdgYZgC8@DI8@DHV HgZhhJZ\^hiZg ^c l]^X]
ZkZgn VeZgid WZeg^ciZY bjhi WZZciZgZY*L]Z HgZhhdgYZgh]djaY XaZVgan
^cY^XVZ 6

%V&L]Z YViZWnl]^X] i]Z eg^ciZY bViZg^Vadg egdd[h h]djaY WZ$
hjeea^Z7Y(XVgZWZ^c\ iV`Zc id Vaadl i]Z egZhhgZVhdcVWaZi^bZ
id ijgcDji i]Z ldg` ZheZX^Vaan̂c i]Z XVhZd[ Wja`n _dW*

%W&L]Z cVgZ d[ i]Z :gVcX] id l]^X] i]Z ldg` WZadc\h*

%X&O]Zi][g i]Z egdXZZY^c\hVgZid WẐ cXajYZYdg ZmXajYZY[gdb
i]Z H<B<:I@ED$

*1& 7JOZOTMPGTJKROSOTGZOUTUL[TOSVUXZGTZVGVKXYLXUSIGYKYZUWZ
6) L]Z eVeZg id WZeg^ciZY h]djaY WZXVgZ[jaanhZaZXiZYVcY

<;@I< Wni]Z JZXegYZghVcY VeegdkZY Wni]Z 9hh^hiVci+KjeZg^ciZcYZcih
XdcX cZY*L]Z jibdhi XVgZh]djaY WZiV`Zc id Xdc[dgb id i]Z [daadl^c\
^chigj I@EDHWZ[dgZegdd[h VgZXVaaZY[dg* 9cn B8L@IM̂c i]^h gZheZXil^aa
ZciV^a ^hX^ea^cVgnVXi^dc6)

<
-& ?UZKY2% A[^i ^h YZX^YZYid eg^ci cdiZh( i]Z ZY^idg h]djaY
djg id gZYjXZi]Z bViiZg id WZFG@DI<;id i]Vi l]^X] ^hZhhZci^Va*

< "

djaY ZmZgX^hZl]Vi VgZiZX]c^XVaanYZhXg^WZYVhgdji^cZ cdiZh( VcY
AAnheZV`^c[7a(VaacdiZh l]^X] i]dj\] eVgi d[ i]Z gZ\jaVg cdiZh( VgZ
[ Vgdji^cZ VijgZ( hjX] VhgZfjZhi Wni]Z d[[^XZg[dg [jgi]Zg eVeZgh
GC8I@ED") cdiZh Wni]Z d[[^XZVYY^c\ [jgi]Zg XdggZhedcYZcXZid
* FdiZh d[ [gZfjZci dXXjggZcXZl]^X] bZVgan gZegdYjXZ XdggZh)
XZ d[ di]Zg eg^ciZY eVeZgh( h]djaY WZeg^ciZY dcan l]Zc i]Z

ZcYZ
L]Zn
\ZcZ
cdiZh
dg ^c[
i]Z [_
edcY

,      ,      ,                                             



aZc\i] i]Z XdggZhpcYZcXZVcYi]Z ^bedgiVcXZd[ i]Z XVhZgZcYZĝ ia^`Zan
i]Vi i]Z hjbbVg^Zh l^aa WZjhZ[ja id d[[^XZgĥc [jijgZ* 9 Xdbbdc [dgb d[

iZh ^hVc ZPJaVcVi^dcd[ ed^cih ^c VYgV[ieji je [dg VeegdkVa7i]^h ^h
gn( WZXVjh[i]ZhZ ed^cih VgZYZVail^i] ^c i]Z ZVga^ZgcdiZh d[

cY ^c i]Z Ygp] ^ihZa[*FdiZh l]^X] VgZXaZVganlgdc\ dg ^ggZaZkVcidg
kZ cdi WZZg(VXXZeiZYWni]Z d[[^XZgeVhh^c\ [^cVadgYZghXVc WZ
WanXjgiV^aZp*L]Z ZY^idghh]djaY ValVnhgZbZbWZgi]Vi dcZ d[ i]Z
[*eg^ci^c\ pgd;ZZY^c\K ^hid WZ[VX^a^iViZgZ[ZgZcXZhWnd[[^XZgĥ c
^hVXXdgY\̂an dWk^djh i]Vi Vcn gZ[ZgZcXZcdi gZfj^gZY [dg i]Z

ci jcYZghiV Y^c\ d[ i]Z ]^hidgnd[ i]Z XVhZh]djaY WZdb^iiZY*

]Zc V[^aẐ hAgZ[ZggZYid dcZ dg bdgZ WgVcX]Zhd[ <ZeVgibZcih VcY
cd cdi d[ ^bedgiVcXZ VgZgZXdgYZYWni]ZhZ WgVcX]Zhd[ YZeVgibZcih(
ZY^idgh djaY YZaZipi]Z^g cdiZh l^i] i]Z ^c^i^VahVcYh^\cVijgZh VcY bZgZan
gZXdgYZ ^c WgVX`ZihT$%hZZĉc***VcY***WgVcX]Zh&dg YZeVgibZcih(qVhi]Z XVhZ
bVn WZ L]^h ^hZcdj\] id h]dl i]Vi i]Z [^aZlVh hZZc Wni]dhZ eVgi^XjaVg
WgVcX] dg <ZeVgipZcih VcYi]Z^g XdchZci dWiV^cZYid i]Z egdedhZY VXi^dc
^[Vcn( Zc VeV\Z ^hhjW_ZXiZYid bVcn ZmX^h^dchdg XdggZXi^dcĥc ZY^i^c\(^i
h]djaY gZineZYW-[dgẐ i^hhZci [dg eg^ci^c\*

! :EGG<HFEF;<D:</NL]Z ZY^i^c\ d[ XdggZhedcYZcXZYdZh cdi
jhjVaan [[Zg hjX] aVg\Zdeedgijc^i^Zh [dg gZYjXi^dcVhi]Z ZY^i^c\ d[ cdiZh(
Wji ]Z V\V^c V pgZ[ja ZY^idg XVc VX]^ZkZbjX]* aZiiZghd[ V gdji^cZ
X]VgVXi hjX] VhgZ!8^cYZghVpYVX`cdlaZY\ZbZcih( ZiX*(h]djaY jhjVaan cdi
WZWgd ]i ^cid i]Z XdggZhedcYZcXZWji WZbV`Z C*Oh %`ZZel^i]h& d[ i]Z
egdXZZ c\h* O]ZgZ( ]dlZkZY hdbZ bZci^dcZY d[ i]Zb ^hjcVkd^YVWaZi]Zn
XVcWZ eaVXZYWnhpdgi e]gVhZh(hjX] Vh6)

H XZZY^c\h.2 ) V;`cgOaZY\ZY gZXZ^eid[ egdXZZY^c\h.1*

H XZZY^c\hi ) gZb

O
dYZgid i]Z ?gkZgcbZci d[ :dbWVn*

H XZZY^c\h.4 ) gZb^ YZgid i]Z ?dkZgcbZci d[ EVYgVh*

' < < Q! 5G<8IC<DGE=G<FE 8D; I89JB8C8II<G<I<$/# aZc\i n gZedgih
%\ZcZgV VccjVa dg(aeZg^dY^X<%bVeh( eaVc( Y^V\gVbhVcY i]Z a^`Z&h]djaY
cdi WZ g^ciZYl^i]eji i]Z fgYZghd[ Va[ejin dg McYZgKZXgZiVgn*Fdg
h]djaY i WjaVghiViZ[Zcih WZaeg^ciZY l^i]dji heZX^VadgYZgh*O]Zc hjX]
YdXjbZcih XVccdi XdckZc^Zc[anWZhi^iX]ZY^c gZXdgYZY[^aZh(i]Zn h]djaY(
l]Zc gZXZ^kZYVh pcXadhjgZp id XdbbjgXVi^dch( WZ bVg`ZY l^i] i]Z
cjbWZg VcYYViZd[ i]Z Xdb!8jc^XVi^dc l^ge l]^X] i]Zn lZgZ gZXZ^kZYVcY*
WZeaVXZŶ c i]Z hepX^VaXdkZgi]Z heVXZ[ig egdXZZY^c\hcjbWZg VcY [^aZ
cjbWZg WZ^c\[^aaZŶgVcYi]ZpeVX`Zi`Zei Aq dhZl^i] i]Z [^aZ*

",) 199G<K@8I@EDHIE Z 8KE@;<;/ 9WWgZk^Vi^dchbVn WZfj^iZ
XaZVgid []Z d[[^XZĥ g l]^X] ]Zn VgZjhZ Wji cdi hd id eZghdch djih^YZ
i]Z d[[^ Z( VcY eggi^XjaVgai( id i]Z H Zhh l]ZgZ eddgan ZYjXViZY
Xdbedh^ dgh VgZaZ[iid ldggn Wji i]Z^g bZ* c^c\* =Y^idgh(i]ZgZ[dgZ( h]djaY
Vkd^YVWWgZk^Vi^dch*

^WWNLN
d[[^XZgh
l]^X]
Xdch^YZ
dW_ZXih
[jijgZ*
hjWhZf

41 #$*
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&(%$ OTZOTMULcVbZh GTJ OTOZOGRYOTTUZKY2% Aci]Z eg^ciZY cdiZh
ViiVX]ZYid ]Z XdaaZXi^dchd[ egdXZZY^c\h(i]Z cVbZ d[ i]Z ?dkZgcdg
E^c^hiZg dg KZXgZiVgn!9YY^i^dcVaKZXgZiVg^Zh(KeZX^VaKZXgZiVg^Zh(Bd^ci
KZXgZiVg^Zh(ejin KZXgZiVg^Zh(McYZgdg 9hhh^iVciKZXgZiVgnVcY d[[^XZghd[
i]Z H*K*K*%Kj g^ciZcYZcihVcYHg^kViZKZXgZiVg^Zh&Vhi]Z XVhZbVn( h]djaY WZ
eg^ciZY^c [j dc i]Z g^\]i ]VcY h^YZVii]Z [ddi d[ ZVX]cdiZ lg^iiZc Wn]^b(
i]Z aZiiZghV g i]Z [^ghiaZiiZgd[ i]Z hjgcVbZ WZ^c\ZcXadhZŶ c WgVX`Zih(hd
i]Vi hjX] cd h h]djaY WZgZVY^anY^hi^c\j^h]VWaZ[gdb b^cjiZh* L]Z ^c^i^Vahd[
i]Z 9hh^hiVci ]djaY WZeg^ciZYdc i]Z aZ[i]VcY h^YZ*

&(&$ MKTZVXOTZOTMULXKIUXJKJXVhZhGTJ ]OZNJXG]GRULVGVKXYLXUS
ZNKVXKYY2 O]Zc XVhZhl]^X] ]VkZ WZZcgZXdgYZŶc %9$egdXZZY^c\hVcY
hZci id i]Z H hhVgZd[ VkZgnjg\Zci cVijgZ( VcYa^`Zanid WZgZfj^gZYViVcn
bdbZci( i]Z bVn WZbVg`ZY l^i] Vc %^bbZY^ViZ$a^VWaZ(VXXdbeVc^ZYWnV
ha^e h^\cZY Wn i]Z KjeZg^ciZcYZci XdcXZgcZYXVaa^c\dc i]Z ;dcigdaaZg(
Hg^ci^c\ VcY KiVi^dcZgn(id VggVc\Zid \Zi i]Z bVcjhXg^ei ^cid ineZ Vi dcXZ(
VcY id hjWb^i l^i]^c /, ]djgh( V egdd[ dc l]^X] V XVhZXVc WZldg`ZY*
K^b^aVgan(l]Zc VXVhZVagZVYn̂c i]Z HgZhĥhjg\Zcian gZfj^gZY(i]Z egdXZYjgZ
YZhXg^WZYVWdkZh]djaY WZVYdeiZY*O]Zc VXVhẐhd[ hjX] jg\ZcXn Vhcdi
id VYb^i d[ ZkZc $i]Z h]dgiZhi YZaVn(i]Z eVeZghbVn WZl^i]YgVlc [gdb i]Z
HgZhhdc Vc dgYZgh^\cZY*Wni]Z KjeZg^ciZcYZci* L]Z KjeZg^ciZcYZci dg
9hh^hiVciYZVa^c\l^i] i]Z XVhZl^aa WZ]ZaY gZhedch^WaZ[dg i]Z gZijgc id i]Z
egZhhd[ i]Z eVeZghi]jh l^i]YgVlc l^i] i]Z aZVhiedhh^WaZYZaVn*A[i]ZhZ
XVccdi WZgZijgcZY id i]Z HgZhhl^i]^c Vbdci] d[ i]Z^g l^i]YgVlVa( i]Z [VXih
h]djaY WZWg-j\]i id i]Z cdi^XZd[ i]Z :gVcX] G[[^XZg*

&('$ ;SOYYOUT ULSGZZKXLXUS\UR[SKY ULVXUIKKJOTMY2% O]Zc
Vcn gZXdgYZ egdXZZY^c\h VgZl^i]YgVlc [gdb i]Z HgZhhWZ[dgZ]Vk^c\
WZZc eg^ciZ ( V cdiZ h]djaY WZeg^ciZY ^c i]Z iVWaZd[ XdciZcih d[ i]Z
egdXZZY^c\h AdajbZ ^c i]Z bdci]h ^c l]^X] ^i lVh gZXdgYZYid i]Z V[[ZXi
i]Vi ^i l^aa WZeg^ciZY ^c i]Z cZmi bdci]h$ kdajbZ* K]djaY i]^h WZcdi
edhh^WaZ(i]Zg Vh^b^aVgcdiZ h]djaY WẐ chZgiZŶ c hjWhZfjZci kdajbZh i^aa
i]Z egdXZZY^g\hVgZeg^ciZY* *

&(($ 63YZXOH[ZOUTULYZGTJOTMZ_VK2% LneZ h]djaY cdi WZVaadlZY
id WZ`Zei h(VcY^c\ adc\Zg i]Vc ^hVWhdajiZancZXZhhVgn*L]Z ;dcigdaaZg(
Hg^ci^c\ VcYpiVi^dcZgn ^hgZfj^gZY id hjWb^i( cdi aViZgi]Vc i]Z [^[i] YVnd[
ZVX]bdci] a^hi[dg ZVX]WgVcX]d[ i]Z KZXgZiVg^Vih]dl^c\ l]Vi XVhZĥi
]VY hiVcY^c ^c ineZ bdgZ i]Vc V bdci] daY Vi i]Z XadhZd[ i]Z egZk^djh
bdci]* GgYpgh h]djaY WZeVhhZYdc hjX] a^hihl^i]dji YZaVnWnWgVcX]
KjeZg^ciZcYZcih Vhid l]Zi]Zg i]Z ineZ h]djaY WZY^hig^WjiZYdg `Zei
hiVcY^c\* JZ[dgYZgh h]djaY hjWb^i l^i] i]Z^g lZZ`an VggZVggZedgih V
hiViZbZci h]dl^c\ Vaa$XVhZĥ c i]Z HgZhĥ c l]^X] ineZ ]Vh WZZc `Zei
hiVcY^c\ [dg 9K<Gild bdci]h VcYdgYZgh[dg ^ihY^hig^Wji^dc]VkZ cdi WZZc
eVhhZY*L]Z hiViZbZcih l^aa WZhXgji^c^oZYWni]Z :gVcX] G[[^XZgl]d l^aa
iV`Z hjX]VXi^dc Vh^hYZZbZY cZXZhhVgn*

)()())()))')))))))))))))))))))))p)))))))))

G&
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+,& 6KRG_YT AXOTZOTM2% O]Zc egdd[h dg eg^ciZY Xde^ZhVgZcdi
gZXZ^kZYl^i]^c V ZVhdcVWaZi^bZ gZb^cYZghh]djaY WZhZci id i]Z* HgZhh*
Wn i]Z gZXdgYZg*c jg\Zci XVhZhKjeZg^ciZcYZcih h]djaY iV`Z heZX^Va
VXi^dc(^[cZXZhhVgnid ZmeZY^iZeg^ci^c\( VcY(^[jcYjZ YZaVn]Vh dXXjgZY(
i]Zn h]djaY gZedgi i]Z bViiZg id i]Z :gVcX] G[[^XZgl]d l^aa lg^iZ id i]Z
;dcigV AZg(Hg^ci^cTVcYKiVi^dcZgn*

+-& BKYVUTOHOROZ_LUXKGXR_XKZ[XTULVXUULYZUZNKAXKYY2% O]ZcU- i]Z egZ d[ d[ VYdX bZci ^hXVaaZY[dg [gdb i]Z HgZhhi]Z gZXdgYZgjcYZg
i]Z hj WZgkah^dcd[ ]Z KjeZg^ciZcYZci d[ i]Z WgVcX]bjhi hZZ i]Vi i]Z
egdd[ V[iZg ^i ]Vh WZZc ZmVb^cZY i]gdj\]an ^h gZijgcZY id i]Z HgZhh
l^i]dj YZaVn(Vhi !;dcigdaaZg d[ Hg^ci^c\ VcYKiVi^dcZgn̂ hVji]dg^oZY id
W^aai]Z YZeVgibZc [dg ineZ l]^X] ]Vh WZZchiVcY^c\ dkZg .1 YVn*

!(]Zc V [^aZ^hhZci id i]Z HgZhh[dg V egdd[ JWM^hhjWhZfjZcian
l^i]Yg lc WZ[dgZ ]Z egdd[ ^hhjeea^ZY( i]Z gZXdgYZg(̂[ i]ZgZ ^hYZaVn̂ c
gZijgc^c\ i]Z [^aZ( g^c\ i]Z bViiZg id i]Z cdi^XZd[ i]Z KjeZg^ciZcYZci d[
i]Z WghcX] l]d l^ iV`Z i]Z cZXZhhVgnhiZeh id ZmeZY^iZi]Z gZijgc d[ i]Z
[^aZ*

/2* ;TYZX[KOUTYLUXVXUULIUXXKIZOTM2% L]Z 9hh^hiVci XdcXZgcZY
^hgZheWch^WaZ[dg ]Z Zci^gZXdggZXicZhhd[ i]Z egdd[( [dgb( VYYgZhhineZ(
heZaa^c\(ZiX*L]Z [ &aAdl^c\ed^cih h]djaY WZ̀ Zei ^c k^Zl 6)

*$ K^cXZVAVji]dg$h XdggZXi^dchVgZXVgg^ZYdji dc)i^bZ gViZhWn
;dgcei h^idghVcY gZYZW^iZYid i]Z Xdci^c\Zci \gVci d[ i]Z YZeVgibZcih
XdcXZgcZY^c XVhZi]Z^g Xdhi ZmXZZYh1" d[ i]Z idiVa Xdbedh^i^dc X]Vg\Zh
d[ i]Z _dW( ^i ^h c i]Z ^ciZgZhi d[ i]Z YZeVgibZci XdcXZgcZY i]Vi V
Y^hi^cX̂ dc h]djaY WZ bVYZ WZilZZc %9ji]dg$h XdggZXi^dch$VcY i]dhZ
bVg`Z Wni]Z HgZh dc i]Z 9ji]dg$h egdd[h*

c k^Zl d[ j ^h(Vaa9ji]dg$h XdggZXi^dcĥ c egdd[h h]djaY WZbVg`ZY
^c gZY c`* L]^h eg XZYjgZl^aa Vahd[VX^a^iViZi]Z egZeVgVi^dcd[ W^aahWni]Z
HgZhhhe i]Vi dcan ]Z 9ji]dg$h XdggZXi^dchVgZX]Vg\ZY[dg VcY cdi i]dhZ
i]Vi eZ gViV^cid i] HgZhh*

+$ L]Z h^pch VcY VWWgZk^Vi^dchXdbbdcan jhZY id ^cY^XViZi]Z
XdggZẐ dch id WZ- cVYẐ c Vegdd[ VgZ\^kZc ^c 9eeZcY^m 12 id i]^h bVcjVa*
L]Zn h]djaY WZV deiZY [dg Vaaldg`h hZci id i]Z ?dkZgcbZci HgZhh(Vh
i^bZ n( ^aaWZhVkZYVcY\gZViZgVXXjgVXnl^aa WZZchjgZY*

,$ =kZgnXdggZXi^dch]djaY WZbVg`ZY cZVian^c ^c` ^c i]Z bVg\^c
d[ i]Z egdd[ ZmVXAndeedh^iZ i]Z a^cZ ^c l]^X] i]Z XdggZXi^dc^hid WZ
bVYZ*9aa XdggZXi^dchid WZbVYZ ^c aZ[id[ i]Z eV\Z h]djaY WZlg^iiZc ^c
i]Z aZ[ ]VcY bVg ^c d[ i]Z egdd[ l^i] i]Z [^ghiXdggZXi^dclg^iiZc cZVgZhi
i]Z ZY\Zd[ i]Z e eZg( i]Z hZXdcYVaiZgVi^dĉ c i]Z hVbZ a^cZWZ^c\ Wn^ih

"'
*&&3!I &
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h^YZid i]Z p^p]i( cZVgZgi]Z ineZ i]Z i]^gY dc i]Z ^ccZg h^YZd[ i]Z hZXdcY
VcY hd dc( i^aai]Z b^YYaZd[ i]Z a^cZ^hgZVX]ZY(l]Zc i]Z XdggZXi^dcĥ c
i]Z g^\]i ]Va[ VgZlg^iiZc ^c i]Z g^\]i bVg\^c Wji ^c ^ckZghZdgYZg(i]Z [^ghi
VaiZgVi^dĉ cai]Z hVbZ a^cZWZ^c\ bVYZ YdhZ id i]Z eg^ci( i]Z hZXdcY dc
i]Z djiZg h^Y[d[ i]Z [^ghi^c Va^cZl^i] ^i(i]Z i]^gY hi^aacZVgpgi]Z ZY\Z d[
i]Z eVeZg Vc[ hd dc l^i] i]Z gZbV^cYZg(Vhh]dlc ^c i]Z c^ci] a^cZd[ i]Z
heZX^bZc eg$%d[Vii]Z VeeZcY^m12*AcZVX]XVhZV! ( !
dg di]Zg [LApg`̂ h bVYZ ^c i]Z a^cZ id ^cY^XViZi]Z eaVXZl]ZgZ i]Z
XdggZXi^dcpVg`ZY ^c i]Z bVg\^c ^hid WZbVYZ* Ai^h^bedgiVci i]Vi i]^h
dgYZg ^h[daadlZY VcY i]Vi V adc\+higd`Z ^heaVXZYV[iZgZkZgn XdggZXi^dc
lg^iiZc ^c i](p bVg\^c( ZmXZeii]dhZ l]^X] VgZ^cY^XViZYWnheZX^Vah^\ch*
O]^aZ ZkZgQBZcYpVkdjg^h bVYZ id ZchjgZ VXXjgVXn(i]Z HgZhhiV`Zh cd
gZhedch^W^a^ia[dg XdggZXi^dchcdi lg^iiZc ^c ^c` ^c i]Z bVg\^c*

#-$ ; ggZXi^dchid WZbVYZ ^c ild dg bdgZ eV\Zh dg ^c hZkZgVa
eaVXZĥ c i]Z RhVbZeV\Z bjhi WZgZeZViZŶ c [jaa ^c ZkZgnXVhZXdggZXi^dch
gZ[ZggZYid ^- VhZeVgViZcdiZ dg aZiiZgXVccdi WZViiZcYZYid( Vhi]ZgZ ^h
cd hiV[[VkV^apWaZid igVch[Zgi]Zb id i]Z *egdd[h*L]Z eZg^dY^hiV`Zc Vhi]Z
hdaZ\j^YZ ^c[ egZhh* (

#.$ O-]Zc ^i ^h cZXZhhVgnid igVch[Zg bViiZg [gdb dcZ eV\Z id
Vcdi]Zg( i]Z X]Vc\Z h]djaY WZbVg`ZY dc Wdi] eV\Zh*L]Z egdd[h h]djaY
cZ^i]Zg WZXji je ^c hjX] XVhZhcdg*l]Zc Vcn bViiZg ^hYZaZiZY*

<
#/$ Fdi]^c\ h]djaY WZlg^iiZc V\V^chi i]Z eg^ciZY bViiZg dc V

egdd[ ZmXZei id h]dl ^cY^k^YjVaXdggZXi^dch*9cn heZX^VâchigjXi^dch dg
gZbVg`h h]dj Y WZZcX^gXaZYVcY ^[edhh^WaZ(lg^iiZcl^i] ^c` d[ VY^[[ZgZci
Xdadjg di]Zp^hZ i]Z Xdbedh^idgh bVn ^c)XdgedgViZhjX] gZbVg`h ^c i]Z
iZmi*AchigjXi^echVhid i]Z cjbWZg d[ Xde^ZhgZfj^gZY( ZiX*h]djaY( ZmXZei
[dg Xdc[^YZcii ldg`( WZ\^kZc dcan dc i]Z egZhhha^ehZci l^i] i]Z egdd[h*

#0$ IjZg^Zh bVYZ Wni]Z HgZhhdc Vegdd[ h]djaY WZhZiiaZYWZ[dgZ
i]Z egdd[ ^hggijgcZY id i]Z HgZhh(Vhi]Z egZhhl^aa VhhjbZ i]Vi i]Z bViiZg
^hXdggZXî [ cd gZean ^h\^kZc* <Zk^Vi^dch[gdb Xden l^aa WZbVYZ Wni]Z
HgZhhdcan l]pgZ i]ZgZ VgZeVaeVWaZZggdgĥ c YViZh(heZaa^c\h(dg d[ hinaZ*

L]Z =m aVcVidgnJZbVg`h VcY V KeZX^bZc XdggZXiZYegdd[ l^aa WZ
[djcY Vi9ee cY^m12 id i]^h ;]VeiZg*

)+/& AXTZKJ ?UZKY ZUIURRKIZOUTIUVOKYULVXUIKKJOTMY2% 5 Xden
d[ i]Z eg^ci Y cdiZh h]djaY WZ hi^iX]ZY id ZVX] XdaaZXi^dcXden d[
egdXZZY^c\h id l]^X] ^i WZadc\h* A[ V cdiZ XdkZgh bdgZ i]Vc( dcZ

F&<
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XdaaZXi^dc(̂ i ]djaY WZhi X]ZY id i]Z aVhidc d[ i]Z hZg^Zhid l]^X] ^i
gZaViZh*

)+.& ;YY Z UL IOXK[R
X^gXjaVg(̂i l^a hZcY Veg^
i]Z WgVcX]Xd XZgcZY*L]
i]Z YZheViX] g id cjbW
bVcjhXg^ei* L Z eg^ciZY
JZXdgYZgl^i] ji Vcn YZa
i]Z jhjVa cjb Zgd[ Xde^Z

-/5* Fj HKXULVXO
iZcYZcih VcY hh^hiVcihVg
HgZhhVhid i] cjbWZg ,
L]Z HgZhh]Vh ^chigjXi^dc
Xde^Zh^hcdi h ZX^[^ZY*JZ
WZ ^hhjZY id ]Z HgZhh
KjeZg^ciZcYZ i ^c i]^h gZh

),(& B[ Zh LUXZNK
XKIKO\KJ LXU ZNK9U\KX
Xdhid[ gZegaci c\( hd [VgV
heVgZ Xde^Zh d[ eg^ciZY
E^c^hig^Zhd[ Z ?dkZgc
dWhZgkZY6)

%-& L] heVgZXde^ h]djaY WZ`Zei Wni]Z WgVcX]Y^Vg^hi*O]Zc
Vc ^hhjZ ^hid iV`Z eaVXZ eg^ci( i]Z gZXdgYZgh]djaY dWiV^ci]Z heVgZ
XdeaZh[gdb i Y^Vg^hiVc ZcY i]Z cZXZhhVgncjbWZg id i]Z HgZhh[dg i]Z
XjggZci ^hhjZ( cY i]Z HgZ h]djaY ji^a^oZi]Zb VXXdgY^c\an*L]Z gZXdgYZg

H5 h]djaYVahd( V Zg ]Z ]Vh XdgYZYi]Z [gZh] eVeZgh(hZcY i]Z cZXZhhVgn
cjbWZg *d[ h VgZ Xde^Z l^i] i]Z bVcjhXg^ei( id i]Z egZhh [dg %^&
egdXZZY^c\h dajbZh(V %^^&XdaaZXi^dcXde^Zh* L]^h id WZ YdcZ
^ckVg^VWan(cd bViiZg ]d hbVaa i]Z Vbdjci d[ eg^ciZY bViiZg bVn WZ(
ZkZc ^[dcan V Va[dg Vfj Zgd[ VeV\Z* L]Z HgZhhh]djaY W^cYi]Z Xde^Zh
l^i] i]Z kdaj Zh VcY Xda Xi^dch([^aa^c\^c(i]Z egdXZZY^c\h cjbWZg VcY
eV\^c\ Wn]Vc* A <

%.&=Oi Z Vbdjci d[ eg^ciZY bViiZg ^c i]Z heVgZXden ^hhbVaaVcY
i]Z XjggZci ^h Z l^aa cdi aZVkZVhp[[^X^ZcpcjbpZg d[ heVgZpde^Zh [dg i]Z
egdXZZY^c\h ajbZh VcY XdaaZXi^dcXde^Zh(]QN heVgZXde^Zhh]djaY WZ
jhZY [dg i]Zh VcYi]Z gZfj^gZY cjbWZg d[ Xde^Zh[dg i]Z XjggZci ^hhjZ WZ
bVYZ je WnX e^Zhid WZiV`Zc d[[ dc i]Z ?ZhiVicZg bVX]^cZ*

%/& A[ WgZXZ^eid[ VeVeZg ^c eg^ci [gdb i]Z ?GkZgcbZci d[ AcY^V
dg ZahZl]ZgZ( i]Z KjeZg^ciZcYZci dg 9hh^hiVcii]^c`h i]Vi i]Z cjbWZg d[
heVgZXde^Zhg XZ^kZYl^aa WẐ chj[[^X^Zci(]Z h]d AY(eji je ViZaZ\gVb [dg

#&

h 6) O]Zc i]Z Hg hh ^h gZVYnid eg^ci d[ V
Y Xden d[ i]Z LU[L^Ug l^i] i]Z bVcjhXg^ei id

gZXdgYZgd[ i]Z WgVc] l^aa eVhhdc i]Z XVhZid
VcY YViZ Wdi] i]

[
eg^ciZY Xden VcY i]Z

den l^aa i]Zc WZ ZijgcZY Wn i]Z WgVcX]
id i]Z HgZhh(l]^X] l^aa hig^`Zd[[ VcY hjeean

l^i] eg^ciZYh^\cVij G
ZKJ IUVOKYGTJ ZNKOX$JOYZXOH[ZOUT2% KjeZg^c)
gZhedch^WaZ[dg i]Z ^hhjZd[ ^chigjXi^dch id i]Z
de^Zh d[ aZiiZgh(YgijaVgh( ZiX*(id WZeg^ciZY*
d gZijgc Vaâ cYZcihâ c l]^X] i]Z cjbWZg d[
gYZghh]djaY cdi hZcY aZiiZgh(X^gXjaVgh(ZiX*id
QX^] [^ghi ]Vk^c\ ,^i66a^cZY*dgYZgh[gdb i]Z(
Xi*

Z ULYVGXKIUVOKYULVXOTZKJIUXXKYVUTJKTIK
KTZUL ;TJOGUXUZNKXCZGZKY2% Ld hVkZi]Z
dhh^WaZ(i]Z [daadl^c\ gjaZh[dg i]Z [gZZjhZ d[

XdggZhedcYZcXZ gZXZ^kZY[gdb i]Z hZkZgVa
ci d[ AcY^VVcY Zahpl]ZgZ VgZid WZhig^Xian
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dkVad[ <Zejin+McYZg KZXgZiVgnXdcXZgcZYVh`^c\ [dg Vcn [jgi]Zg
gZfj^gZY* A[(]dlZkZg( i]Z XVhẐ hhd jg\Zci i]Vi ^i XVccdi VlV^i
Vad[ bdgZ Xde^Zh(i]Z XdjghZ bZci^dcZY Vi %.&VWdkZh]djaY WZ

<

>^kZheVgZXde^Zhh]djaY WZeaVXZYl^i] i]Z [^aZ(l]Zi]Zg Vcn
iV`Zc dg cdi VcYi]Z gZbV^cYZgYZhigdnZYV[iZgh^mbdci]h*

- -* AXOTZOTM UL IUXXKYVUTJKTIK LUX:KGJY UL 6KVGXZSKTZYGTJ
5USSO OUTKXY2%;dbb^hh^dcZgh VcY@ZVYhd[ <ZeVgibZcih VgZVaadlZY
id hZcY bedgiVci eVeZgh(l]^X] h]djaY WZeg^ciZY ^c dgY^cVgnXdjghZ VcY
[dgb e i d[ ?dkZgcbZci egdXZZY^c\h(id i]Z hZXgZiVg^Viid WZeg^ciZY ^c
i]Z [^ghi chiVcXZ* !

Z eVeZghhd id WZeg^ciZY l^aa WZVXXdbeV^cZYWnVeg^ciZY [dgb
djaY WZgZ\^hiZgZŶ c i]Z Y^Vgnd[ i]Z WgVcX]id l]^X] i]Z XVhZ
VcY WZ hjWb^iiZY Wn i]Z KjeZg^ciZcYZci dg 9hh^hiVci id i]Z
[[^XZg(l]d l^aa YZX^YZ%gZ[Zgg^c\id KZXgZiVg^Zh[dg dgYZgh ^c

XVhZh&6)

O]Zi]Zg i]Z eVeZghVgẐ bedgiVci Zcdj\] id WZeg^ciZY7

O]Zi]Zg Vcn KTIRUY[XKYh]djaY cdi WZVXOTZKJ3

O]Zi]Zg i]Z XVhẐ ha^`Zanid WZgZ[ZggZYid i]Z ?dkZgcbZci d[

O]Zi]Zg aVcnKiViZY^hig^Wji^dcl^aa WZbVYZ*

L Z [^aZl^aa i]Zc WZeVhhZYdc id i]Z WgVcX]XdcXZgcZYl]^X] l^aa
VggVc\Z ) ]VkZ i]Z eVeZgheg^ciZY(\^k^c\ i]Z HgZhhXaZVĝchigjXi^dch Vhid
i]Z cj WZgd[ Xde^ZhgZfj^gZY*O]Zc i]Z eVeZgh ]VkZ WZZceg^ciZY i]Z
HgZhhl - WgZV j̀e i]Z ineZ( gZijgc^c\ i]Z bVcjhXg^eih VXXdbeVc^ZYWn
i]Z cj Zg d[ Xde^ZhUXJKXKJVcY XKZGOTOTMi]Z XKSGOTJKXid WZji^a^hZY
[dg! eg ZZY^c\h( ZiX* L]Z WgVcX] l^aa hZcY i]Z eg^ciZY Xde^Zh VcY
bVcjhX eih id i]Z d[[^XZg[gdb l]db i]Z eVeZghlZgZ gZXZ^kZY*

&DXKGZSKTZUL'KZZKXYLUXOYY[KOTVXOTZ2% A[VaZiiZg^hid ^hhjZ ^c
YZVa^c\9hh^hiVcih]djaY hZeVgViZi]Z eVeZgh [dg i]Z HgZhh(VcY

i]Zn VgZgZ\jaVgan eV\ZY VcY i]Vi i]Z eVgV\gVe]h VgZegdeZgan
Y*L]Z [^aZh]djaY i]Zc WZhZci id i]Z gZXdgYZg(l]d l^aa ZciZg
ghid WZeg^ciZY ^c i]Z HgZhhgZ\^hiZgVcY hZcY i]Zb id i]Z HgZhh(

VgZXZ^ei*L]Z [daadl^c\ gjaZhh]djaY WZXVgZ[jaandWhZgkZY6)

F AXUIKJ[XK LUXOYY[KOTVXOTZULVLOTGRR_GVVXU\KJJXGLZ2% O]Zc
h WZZc[^cVaanVeegdkZY ^cbVcjhXg^ei VcY ^hid ^hhjZ ^c eg^ci(i]Z
i]Z [jaa cjbWZg d[ Xde^ZhgZfj^gZY [dg ^bbZY^ViZ ^hhjZid Vaai]Z
h VYYgZhhZY(h]djaY WZhZci id i]Z HgZhhl^i] i]Z cjbWZgZY VcY
cjhXg^ei YgV[i*L]Z HgZhhl^aa gZijgc i]Z YgV[iid\Zi]Zg l^i] i]Z
Zg d[ eg^ciZY Xde^ZhVh`ZY[dg( VcYV[iZgi]Z Xden( dg Xde^Zh([dg

D
l]^X] h
WZadc\
:gVcX]
YdjWi[

%

%

#
AcY^V7

#
VYgV[i
dgYZg[
Vji]dg^
YViZY
[jaa cj
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h^\cVijgZ ] kZ WZZc Yjan h^\cZY( i]Z YZhe(iX]Zg l^aa YZheViX] h^bja)
iVcZdjhan ^i] i]Zb Vaai]Z heVgZ Xde^Zh[4[dg i]Z Vji]dg^in
VYYgZhhZŶ ZVX]XVhZ*< <

"*# Y[K OTVXOTZid HK K^GSOTKJHK UXKJKYVGZIN2% 9aa aZiiZgh
phhj^c\ *^ce ^ci h]djap WZZmVb^cZYWni]p 9[h^piVci ^cX]Vg\Z d[ i]Z XVhZ
^bbZY^ViZT WZ[dgZ AhhjZ id ZchjgZ i]Z^g _Zb\ XdbeaZiZ Vh gZ\VgYh
ZcXadhjgZh cY ^c ZkZgn-,i]Zg gZheZXi* <

#,$ jeZg^ciZcYZcih( 9hh^hiVcih(AhhjẐ Vc;] VcY JZXdgYZghh]djaY
hZZi]Vi i]Z XdggZXicVbZ d[ i]Z d[[^XZĝ hYja ^chZgiZŶ c ZkZgnYgV[ii]Vi
^hhZci id i HgZhh[dg eg^ci^c\ dg ejWa^XVi^d(eVgi^XjaVganVi i]Z i^bZ d[
^beZcY^c\ ]Vc\Zh ^c KZXgZiVg^ViHZghdccZa* $

",# XOTZOTMULKTJUXYKSKTZY]NKT Y`KXGRVKXYUTYGXKGJJXKYYKJ
OTUTK Xd S[TOIGZOUT2% O]Zc hZkZgVaeZ hdch VgZVYYgZhhZŶc dcZ
XdgcgcjcaXV^dc( dg Xde^Zhd[ V Xdbbjc^XVi^ c VgZhZci id dcZ dg bdgZ
Vji]dg^i^Zh* n ZcYdghZbZci( i]Z dgYZghhd XeckZnZY h]djaY cdi %jcaZhh
heZX^Vaandg ZgZY[dg hebZ heZX^VagZVhdc& eg^ciZY d[[ hZeVgViZan[dg
ZVX] eZghd VYYgZhhZp*L]Z*l]daZ Xdbbj ^XVi^dch(Wdi] ]ZVY^c\ *VcY
ZcYdghZbZ i ^cXajYZY$ĥ]djaY WZhZci id Vaa YYgZhhZZh$AL]ZcVbZ d[ i]Z
Vji]dg^in [ l]db V eVgi^XjaVgaZiiZgdg Zc dghZbZci( l^i] dg l^i]dji
VXXdbeVcn \ XdggZKHAcYZcXZ(^h^ciZcYZY( ]djaY WZZciZgZY ^c ^c` Vi
i]Z [ddi d[ ViXden*

&)($ KYZX[IZOUTUL SGT[YIXOVZYGLZK VXOTZOTM2% L]Z [^aZh d[
gZXdgYZY$9 XVhZhVcY [ $4$[^aZh(l]Zc jcYZ eg^ci ^c i]Z HgZhh(h]djaY WZ
gZiV^cZYWn ]Z gZXdgYZgVcY(l]Zc i]Z eg^ci Y XdaaZXi^dchgZVX]]^b( ]Z
h]djaY egZe gZ([dg i]Z VeegdkVad[ i]Z C^YN[RWZcYZci( i]Z YZhigjXi^dcha^eh
^cY^XVi^c\i Z bVcjhXg^ei eVeZghid WZegZhZgkg dg YZhigdnZY*

L]Z VcjhXg^eihW[Xdc[^YZci^VaVcYhZXgZieVeZgh(l]^X] ]VkZ WZZc
eg^ciZY( h] jaY WZ YZhigdnZYWn i]Z hjeZaâ ciZcYZci dg i]Z 9hh^hiVci
]^bhZa[ l] YZVail^i] <]Z XVhZ* A$

&))$ XOTZOTMULYKIXKZGTJ IUTLOJKTZOGVGVKXY2% FZ^i]Zg Xdc[^c)
YZci^VaeVpgh h]djaY AWZeg^ciZY *cdg h]dj Y i]Zn WZWgdj\]i dc i]Z
dgY^cVgneg*XZZY^c\h2' [ ?dnpZci( dg WGacY^c i]Z bdci]an egdXZZY)
^c\ NdajbZ l^i]dji i]p dgYZghB[Vc d[[^XZg* <

4XXGMKSKTZULVGVKX&Y6' ;VhZh id W eg^ciZY VgZigZViZYZmVXian
a^`Z XdaaZXi ĉ [^aZh(̂ *Z*(ZVX] eVeZg ]Vh V hZ VgViZegdXZZY^c\h cjbWZg(
VcY i]Z Xd aZXi^dcWZVghi]Z VccjVa [^aZcj WZg*L]Z eVeZgh h]djaY WZ
bdhi XVgZ[aAnVggVc\ZY VcY i]Z eV\Zh jbWZgZY( *VcY Vaa eVeZgh
XdccZXiZY ^i] ZVX][[*$aZh]djaY WZWgdj\]i id\Zi]Zg( i]Z jhjVa XdjciZg
bVg`^c\ WZc\ bVYZ l Zc ^i^hdcan cZXZhhVgid `ZZe VXZgiV^cedgi^dc d[
i]Z eVeZgh dc[^YZci^V VeVgi[gdb i]Z gZhi) i]Z XdggZhedcYZcXZ^c i]Z
XVhZ*Mc^b dgiVci Xdp[^YZci^VaXVhZhVgZ[^a Y ^c i]Z hVbZ bVccZg Wji

l^i]dji eg ZZY^c\hc-bWZ!*
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O]Zc V Xdc[^YZci^VagZXdgYZYXVhẐ hgZVYn[dg eg^ci^c\( ^i h]djaY
WZhZci ^c V XadhZYXdkZgid i]Z ;dcigdaaZg( Hg^ci^c\ VcY KiVi^dcZgn(VcY
]^h gZXZ^eiiV`Zc*

),-& ;TYZX[IZOUTYLUXZNKAXKYY2% O]Zc V Xdc[^YZci^VaaZiiZg a^Vh
WZZcdgYZgZYid ^hhjZ ^c eg^ci( i]Z KjeZg^ciZcYZci dg 9hh^hiVciXdcXZgcZY
l^aa ]^bhZa[ YZVaY^gZXianl^i] i]Z ;dcigdaaZg d[ Hg^ci^c\ VcYKiVi^dcZgn(dg(
^c ]^h VWhZcXZl^i] ]^h <Zejin* L]Z ldg` l^aa i]Zc WZbVYZ dkZg id i]Z
hZXi^dc ]daYZg ^cX]Vg\Z d[ i]Z Xdc[^YZci^VahZXi^dc(VcY( ^c XVhZi]ZgZ ^h
cd hZeVgViZXdc[^YZci^VahZXi^dc(i]Z ?ZcZgVa>dgZbVc l^aa 6)

#*$ ]VkZ i]Z bVcjhXg^ei XdbedhZY jcYZg( ]^h Y^gZXiKjeZgk^h^dc(
VcY(V[iZgYZheViX]d[ egdd[( `ZZe i]Z ineZ jcYZg adX` VcY `Zn hd adc\ Vh
i]Z bViiZg ^hcdi gZfj^gZY [dg eg^ci^c\7 )

#+$ hZZ i]Vi i]Z ZmVXicjbWZg d[ Xde^Zh ^h eg^ciZY( VcY i]Vi Vaa
bV`Z gZVYnegdd[h( inbeVc VcY [g^h`Zi ^begZhh^dch VgZ ^bbZY^ViZan
YZhigdnZY7

%/& hZZi]Vi i]Z ineZ ^hY^hig^WjiZYl]Zc cd adc\Zg gZfj^gZY7

#-$ ' YZheViX] egdd[h dg eg^ciZY Xde^Zh id i]Z d[[^XZ XdcXZgcZY
jcYZg hZVaZYXdkZgVcYdWiV^ci]Z gZXZ^eii]ZgZ d[ 7

%1&l]Zc V egdd[ ^h hjeea^ZY dg bViiZg ^h `Zei hiVcY^c\ [dg Vcn
gZVhdc(Wg^c\ i]Z bViiZg VlVn [gdb i]Z HgZhhgddb( VcY hZXjgZ ^i jcYZg
adX` VcY `Zn jci^a gZfj^gZY V\V^c7

%2&hZZi]Vi <K<GMXdc[^YZci^VaXden HIGJ:Ad[[ ^h^begZhhZYdc i]Z
ide l^i] i]Z ldgY $Xdc[^YZci^Va$$KZXgZi$(dg $Lde KZXgZi$(Vhi]Z XVhZbVn
WZ(VcY i]Vi ^c i]Z ^beg^ci Vii]Z ZcY( i]ZidiVa T[SHKX d[ Xde^Zheg^ciZY(
VcYi]Z YViZd[ eg^ci^c\ ^hcdiZY*

O]^aZ i]Z ?ZcZgVa >dgZbVc l^aa ]VkZ Vaa$;dc[^YZci^Va$VcY $KZXgZi$
ldg` YdcZ jcYZg ]^h eZghdcVahjeZgk^h^dc( i]Z dkZgVaagZhedch^W^a^in̂c i]Z
bViiZg ldjaY WZi]Vi d[ i]Z <Zejin ;dcigdaaZg l]d l^aa `ZZe ]^bhZa[
^c[dgbZY Vh id l]Vi SXKd[ $;dc[^YZci^Va$dg $KZXgZi$($cVijgZ ]Vh WZZc
gZXZ^kZY[dg eg^ci^c\ VcYiV`Z hjX] egZXVji^dcVgnbZVhjgZh Vh]Z i]^c`h [^i
^c dgYZgid Vkd^YVcn aZV`V\Z*

-02* AchZaZXi^c\i]Z eZghdccZa id ]VcYaZ$;dc[^YZci^Va$VcY$KZXgZi$
ldg`( i]Z ;dcigdaaZg h]djaY \^kZ HgZ[ZgZcXZid daY ]VcYh d[ VeegdkZY
^ciZ\g^in( V a^hi d[ l]dhZ cVbZh h]djaY WZ `Zei Wn ]^b* FZl VcY
iZbedgVgn ZbeadnZZh( dg d[[^X^Vahd[ YdjWi[ja ^ciZ\g^in( h]djaY cdi WZ
ZcigjhiZY l^i] hjX] Vldg` VcYigVch[Zgh[gdb VcYid Xdc[^YZci^VahZXi^dc(
Vh[VgVhedhh^WaZ(WZVkd^YZY*

))

) )c'*) 7*)) %'
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ULVXOTZKJIUVOKY2% ;de^Zh d[ Xdc[^YZci^VaeVeZgh
h]djaY WZXVgZ[jaanXdjciZY Wni]Z KjeZg^ciZcYZci d[ i]Z :gVcX] l]Zc
]Z h^\ch [ eg i]Zb* L]aZnh]djaY WZZciZgZY ^c i]Z gZ\^hiZg(VcY i]dhZ cdi
lVciZY ^cbZY^ViZan eaVXZY^c XadhZYXdkZgh VcY YZedh^iZY ^c i]Z
Xdc[^YZci VaVab^gV]dg Wdm*

&)- ?[SHKXOTQ GTJ JOYZXOH[ZOUTUL IUVOKYUL IUTLOJKTZOGRGTJ
YKIXKZVG KXY2% =kZgn Xden d[ eg^ciZY Xdc[^YZci^VaVcY KZXgZieVeZgh
h]djaY Wi hZg^VaancjbWZgZY( VcY V a^hih]djaY WZ`Zei ^c i]Z hZVaZY
eVX`Zi d[ VaaXde^ZhgZiV^cZY(h]dl^c\ ZmVXian]dl i]Z cjbWZgZY Xde^Zh
]VkZ WZZgY^hig^WjiZY(VcY]dl bVcn Xde^ZhVgẐ c i]Z eVX`Zi* r
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