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LI><B:E�F>>MBG@�H?�MA>�<HNG<BE�H?�MA>�<BMQ�H?�G:G:BFH�
A>E=�BG�MA>�LA:P�:N=BMHKBNF&� 2*�<HFF>K<B:E�LMK>>M&�G:G:BFH&� ;<�

HG�MANKL=:Q&�,*+/'F:K'*/�<HFF>G<BG@�:M�14**�I(F(

IK>L>GM4� A_i�Pehi^_f�FWoeh�P(� ;(� FYDWo&�<^W_h

<ekdY_b4� <ekdY_bbeh�P(� E(� ;[ijm_Ya
<ekdY_bbeh�C(� Aed]�
<ekdY_bbeh�C(�:(� D_ff�
<ekdY_bbeh�P(� E(� IhWjj�
<ekdY_bbeh�B(�P(�M^ehf[�
<ekdY_bbeh�P(�F(�QeWY^_c

K[]h[ji4� <ekdY_bbeh�F(� =(� ;h[ddWd
<ekdY_bbeh�@(�P(� ?kbb[h

LjW\\4� ;(�:dZ[hied&�FWdW][h&� IbWdd_d]� !�=[i_]d�L[Yj_ed&� <=
L(�A[hh[hW&� IbWdd[h&� IbWdd_d]�!�=[i_]d�L[Yj_ed&�<=�
I(�FWii[&� IbWdd_d]�<b[ha&� IbWdd_d]�!�=[i_]d�L[Yj_ed&� <=

IkXb_Y4� M^[h[�m[h[� +/�c[cX[hi�e\�j^[�fkXb_Y�_d�Wjj[dZWdY[(

+(� <:EE�MA>�LI><B:E�F>>MBG@�H?�<HNG<BE�MH�HK=>K4

M^[�Lf[Y_Wb�F[[j_d]�mWi�YWbb[Z�je�ehZ[h�Wj�14*+� fc(

,(� :=HIMBHG�H?�:@>G=:4

Bj� mWi� cel[Z� WdZ� i[YedZ[Z� j^Wj� j^[� :][dZW� X[� WZefj[Z(� M^[� cej_ed�
YWhh_[Z�kdWd_cekibo(

-(� <:EE�MA>�IN;EB<�A>:KBG@�MH�HK=>K4

FWoeh�FYDWo� YWbb[Z� j^[� IkXb_Y�A[Wh_d]� je� ehZ[h�Wj� 14**� fc� WdZ� WZl_i[Z� j^Wj�c[cX[hi� e\�
<_jo�<ekdY_b&� Wi�[ijWXb_i^[Z� Xo�Ihel_dY_Wb� YWi[� bWm&� YWddej�WYY[fj�Wdo�\khj^[h�ikXc_ii_edi�
eh� Yecc[dji� \hec� j^[� fkXb_Y� \ebbem_d]� j^[� Ybei[� e\� W� IkXb_Y� A[Wh_d](� Fh(� :dZ[hied�
[nfbW_d[Z� j^[� h[gk_h[Z� fheY[Zkh[i� _d� YedZkYj_d]� W� IkXb_Y� A[Wh_d]� WdZ� j^[� h[]kbWj_edi�
YedjW_d[Z� m_j^_d� IWhj� ,0� e\� j^[� 8LA@I�4LRCNKJCKP�/AP$� Fh(� :dZ[hied� WZl_i[Z� j^_i� _i� j^[�
\_dWb� effehjkd_jo� je� fhel_Z[� _dfkj� je� <ekdY_b� fh_eh� je� Yedi_Z[hWj_ed� e\� \khj^[h� K[WZ_d]i� e\�
;obWmi�Ge(�./**(*1.�WdZ�./**(*1/�Wj�j^_i�[l[d_d]wi�Lf[Y_Wb�<ekdY_b�c[[j_d](

#W$� ;obWm�Ge(�./**(*1.'�K:***-.*�' �+**�Mm[b\j^�Ljh[[j

M^_i� XobWm&� _\�WZefj[Z&�m_bb� h[ped[� j^[� ikX`[Yj�fhef[hjo�\hec� L_d]b[�=m[bb_d]�
K[i_Z[dj_Wb� #K+$� je� <ecckd_jo� L[hl_Y[� Hd[� #<L+$� _d� ehZ[h� je� f[hc_j� W�
f[hiedWb�YWh[�\WY_b_jo�#c[ceho�WdZ�Yecfb[n�YWh[$(
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s� IhefeiWb� _i�Wj�j^[� iY^[cWj_Y�Z[i_]d�ijW][� #h[dZ[h_d]i�Wh[�WjjWY^[Z�Wi� u:jjWY^c[dj�:�' �
LkXc_ii_edi�\eh�;obWm�Ge(�./**(*1.v$(

s� M^[�cW_d�[djhWdY[�m_bb� X[�ed� >b[l[dj^� Ljh[[j�WdZ�m_bb� X[�ki[Z�\eh�WYY[ii�je� j^[�\hedj�e\�
j^[� Xk_bZ_d]� WdZ� \eh� [c[h][dYo� l[^_Yb[i(� >b[l[dj^� Ljh[[j� m_bb� _dj[hi[Yj� j^[� ikX`[Yj�
fhef[hjo�WdZ�m_bb�[l[djkWbbo�Yedd[Yj�je�CkdYj_ed�:l[dk[(

s� :�i[YedZWho�WYY[ii� _i�fhefei[Z�e\\�e\�Mm[b\j^�Ljh[[j(� :�i_d]b[�\Wc_bo�Zm[bb_d]�[n_iji�ed�
j^[�WZ`WY[dj�Yehd[h�WdZ�j^[�emd[hi�^Wl[�[nfh[ii[Z�j^[_h�YedY[hd�WXekj�feii_Xb[�de_i[�
_iik[i5� W�\[dY[�WdZ�^[Z]_d]�Wh[�fhefei[Z�Wi�W�c[Wdi�e\�WXWj_d]�j^ei[�de_i[�YedY[hdi(

s� :�fWha_d]� bej�_i�fhefei[Z�Wbed]�EWmbeh�KeWZ(

<ekdY_bbeh�QeWY^_c� Wia[Z� \eh� YbWh_\_YWj_ed� ed� j^[� fhefei[Z� >b[l[dj^� Ljh[[j� _dj[hi[Yj_ed� _dje� j^[
ikX`[Yj�fhef[hjo(

Fh(� ;Whj[b� ijWj[Z� j^Wj� >b[l[dj^� Ljh[[j� Ykhh[djbo� [dZi� Wj� EWmbeh� KeWZ5� j^[� fhefeiWb� _i� je� fki^�
>b[l[dj^�Ljh[[j�^Wb\mWo�j^hek]^�j^[�i_j[5�[l[djkWbbo� _j�m_bb�Yedd[Yj�je�CkdYj_ed�:l[dk[(

<ekdY_bbeh�QeWY^_c�Wia[Z� _\�j^[�fhefei[Z�\WY_b_jo� _i� _dj[dZ[Z�je�jh[Wj�j^[�[bZ[hbo(

Fh(� ;Whj[b� Yed\_hc[Z� j^[� fhefeiWb� _i� \eh� W� Yed]h[]Wj[� YWh[� \WY_b_jo� WdZ� _i� dej� _dj[dZ[Z� Wi� Wd�
_dZ[f[dZ[dj�b_l_d]�\WY_b_jo(� M^[� h[i_Z[dji�m_bb� X[�_d�d[[Z�e\�W�^_]^� b[l[b�e\�YWh[(

<ekdY_bbeh� IhWjj� Wia[Z� \eh� ceh[� _d\ehcWj_ed� h[]WhZ_d]� j^[� [n_ij_d]� h[i_Z[dj_Wb� Zm[bb_d]� WdZ� j^[�
de_i[�YedY[hdi�j^[�emd[hi�^Wl[� h[]WhZ_d]�j^[�fhefeiWb(

Fh(� ;Whj[b� dej[Z�j^Wj�Wd�WYY[ii� bWd[�e\\�e\�Mm[b\j^�:l[dk[�m_bb� X[� ki[Z� fh_cWh_bo�\eh�Z[b_l[h_[i�WdZ�
]WhXW][� f_Ya'kf(� Bj� mekbZ� X[� W� ikda[d� WYY[ii� fe_dj� je� j^[� XWi[c[dj(� M^[o� Wh[� fh[fWh[Z� je�
Wbb[l_Wj[�YedY[hdi�e\�j^[�^ec[�emd[hi�e\�j^[�[n_ij_d]�Zm[bb_d]� Xo�YedijhkYj_d]&� Wj�j^[_h�Yeij&� W�d[m�
\[dY[�ed�Xej^�i_Z[i�e\�j^[�fhef[hjo&� _dijWbb_d]�cWjkh[�^[Z]_d]&� WdZ� h[ijh_Yj_d]�jhkYa�WYY[ii�X[jm[[d�
j^[� ^ekhi�e\�24**�Wc�WdZ� +,4**�fc(� :bb�[c[h][dYo�l[^_Yb[i�m_bb� X[�Z_h[Yj[Z� je�j^[�\hedj�[djhWdY[(�
M^[h[� m_bb� b_a[bo� X[� ed[� Z[b_l[ho� f[h� cehd_d]5� ]WhXW][� f_Ya'kf� mekbZ� eYYkh� ,� je� -� cehd_d]i� f[h�
m[[a�WdZ�\eeZ�Z[b_l[ho�mekbZ�eYYkh�ed�Mk[iZWo�WdZ�M^khiZWo�cehd_d]i(

<ekdY_bbeh�IhWjj�Wia[Z�\eh�YbWh_\_YWj_ed� h[]WhZ_d]�j^[�kdZ[l[bef[Z�Wh[W�ed�j^[�ikX`[Yj�fhef[hjo(

Fh(� ;Whj[b� Yed\_hc[Z� _j�m_bb� h[cW_d� kdZ[l[bef[Z� Wj� j^_i� j_c[5� j^[� Yb_[dj� cWo� Yh[Wj[� W� <Wcfki� e\�
<Wh[�eh�_dZ[f[dZ[dj�b_l_d]�ed�j^Wj�fehj_ed�e\�j^[�bWdZ� _d�j^[�\kjkh[(

<ekdY_bbeh�;[ijm_Ya�Wia[Z� _\�j^[�fhefeiWb� _i� _dj[dZ[Z�je�X[�Xk_bj�_d�ed[�f^Wi[(

Fh(� ;Whj[b�Yed\_hc[Z�j^[�fhefeiWb� _i� _dj[dZ[Z�je�X[�Xk_bj� _d�ed[�f^Wi[(

<ekdY_bbeh� ;[ijm_Ya� Wia[Z� \eh� YbWh_\_YWj_ed� ed�m^Wj� j^[� \kjkh[� Z[l[befc[dj� c_]^j� beea� b_a[� ed� j^[�
kdZ[l[bef[Z�fehj_ed�e\�j^[�ikX`[Yj�fhef[hjo(

Fh(� ;Whj[b� dej[Z�j^Wj�j^[h[� _i�dej�Wdo�Yb[Wh�Z_h[Yj_ed�Wj�j^_i�fe_dj�Wi�je�m^Wj�m_bb� X[�fhefei[Z�\eh�j^[�
kdZ[l[bef[Z�fehj_ed�e\�j^[�ikX`[Yj�fhef[hjo5� ^em[l[h&� _j�m_bb� b_a[bo�[djW_b� h[i_Z[dj_Wb�ki[i(

<ekdY_bbeh�QeWY^_c�Wia[Z� _\�j^[�kdZ[l[bef[Z�fehj_ed�e\�j^[�bWdZ� _i�emd[Z�Xo�j^[�fhefed[dji(

Fh(� ;Whj[b�Yed\_hc[Z�j^Wj�j^[� bej�_i�ed[�fhef[hjo�WdZ� _j� _i�emd[Z�Xo�j^[�fhefed[dji(
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<ekdY_bbeh�QeWY^_c� Wia[Z� LjW\\� _\�j^[�Ykhh[dj�ped_d]� ed� j^[�ikX`[Yj� fhef[hjo� _i� _dj[dZ[Z� \eh�i_d]b[�
\Wc_bo�Zm[bb_d]i(

Fi(� A[hh[hW� Yed\_hc[Z� j^Wj� j^[� Ykhh[dj� ped_d]� _i� K+� WdZ� _j� YekbZ� X[� ikXZ_l_Z[Z� _dje� i_d]b[� \Wc_bo�
Zm[bb_d]� beji(

<ekdY_bbeh�D_ff�Wia[Z�\eh�YbWh_\_YWj_ed� h[]WhZ_d]�j^[�H\\_Y_Wb�<ecckd_jo�IbWd� #H<K$�Z[i_]dWj_ed�ed�
j^[�ikX`[Yj�fhef[hjo(

Fi(� A[hh[hW�dej[Z�j^[�H<K�Z[i_]dWj_edi�ed�j^[�ikX`[Yj�fhef[hjo�Wh[�<ehh_Zeh�WdZ�<_jo�<ecc[hY_Wb�
<[djh[(

?]% =KXSMO AKUPY\N# 0/ EaOVP^R D^\OO^ $  AZZY]ON

s� E_l[i� _d�j^[�[n_ij_d]� i_d]b[�\Wc_bo�Zm[bb_d]�m^_Y^� _i� beYWj[Z� X[i_Z[�j^[�fhefei[Z� beYWj_ed�\eh�
j^[�Z[b_l[ho�WYY[ii� bWd[(� Bi�effei[Z�je�j^[�fhefeiWb�Zk[�je�j^_i�bWd[(

s� IWha_d]� _i�fhefei[Z�je�j^[�h[Wh�e\�^[h�fhef[hjo(

s� ;[b_[l[i� j^[� de_i[� \hec� [c[h][dYo� l[^_Yb[i� WdZ� jhkYai� XWYa_d]� _d� WdZ� ekj� e\� j^[� bWd[� _i�
_dWffhefh_Wj[�\eh�W�icWbb�d[_]^Xekh^eeZ(

s� =[b_l[ho�jhkYai�Wbh[WZo�fWii� ^[h�^ec[�ijWhj_d]� Wj�/4**� Wc� ed� j^[_h�mWo�je�<ekdjho�@heY[h&�
i_n�ZWoi� W�m[[a(� M^[o�^WZ� iW_Z� j^[o�mekbZ� X[� ki_d]� j^[� ^_]^mWo�[n_j5� ^em[l[h&� j^[o�Wh[�
ki_d]�EWmbeh�KeWZ(

s� Jk[ij_ed[Z� m^o� >b[l[dj^� Ljh[[j� m_bb� X[� fki^[Z� j^hek]^� je� CkdYj_ed� :l[dk[� m^[d� j^[�
fhef[hjo� ifWdi� el[h�.� WYh[i(� ;[b_[l[i� j^[� WYY[ii� bWd[�mekbZ� X[� ceh[� Wffhefh_Wj[� e\\�e\�
>b[l[dj^�Ljh[[j(

s� ;[b_[l[i�j^[�ped_d]�Wffb_YWj_ed� _i�fh[cWjkh[�WdZ�gk[ij_ed[Z�m^[j^[h�eh�dej�j^[�Wffhefh_Wj[�
<ecc_jj[[� ^WZ� Wffhel[Z� j^[� fhefeiWb� WdZ� m^[d(� Jk[ij_ed[Z� j^[� j_c_d]� e\� <ecc_jj[[�
c[[j_d]�c_dkj[i�X[_d]�feij[Z�je�j^[�<_jo�m[Xi_j[(

s� =e[i� dej� X[b_[l[� j^[� Z[l[bef[h� ^Wi� YWdlWii[Z� j^[� jWn'fWo_d]� h[i_Z[dji� e\� j^[�
d[_]^Xekh^eeZ5�j^[o�Z[i[hl[�je�^Wl[�j^[_h�ef_d_edi�^[WhZ(

s� Jk[ij_ed[Z� m^[h[� ZhW_dW][� \hec� j^[� fhef[hjo�mekbZ� eYYkh� WdZ� ^em�cWdo� f^Wi[i� mekbZ�
eYYkh�\eh�j^[�fhefeiWb(

s� AWl_d]� Wd� WYY[ii� bWd[� Z_h[Yjbo� X[i_Z[� ^[h� fhef[hjo�mekbZ� h[ikbj� _d� W� Z[Yh[Wi[Z� lWbk[� \eh�
^[h�fhef[hjo(

FWoeh� FYDWo� Wia[Z� Fi(� HWa\ehZ� _\� Wdo� Yedl[hiWj_edi� X[jm[[d� ^[hi[b\� WdZ� j^[� fhefed[dji� ^WZ�
jWa[d�fbWY[(

Fi(�HWa\ehZ�dej[Z�i^[�jeea�j^[�_d_j_Wj_l[�je�YedjWYj�j^[�fhefed[dj(

<ekdY_bbeh� M^ehf[� j^Wda[Z� j^[� if[Wa[h� \eh� ^[h� m[bb'j^ek]^j� ekj� fh[i[djWj_ed� WdZ� Wia[Z� _\� i^[�
mekbZ�X[�effei[Z�je�j^[�fhefeiWb� _\�j^[� beWZ_d]�XWo�m[h[�je�X[�beYWj[Z�[bi[m^[h[(

Fi(� HWa\ehZ� W]h[[Z� i^[� mekbZ� dej� X[� effei[Z� je� j^[� fhefeiWb� _\� j^[� beWZ_d]� XWo� m[h[� je� X[�
h[beYWj[Z(

<ekdY_bbeh�Aed]�dej[Z�^_i�X[b_[\�j^Wj�j^[h[�mekbZ�X[�jme�f^Wi[i�\eh�j^[�Z[l[befc[dj�e\�j^[�ikX`[Yj�
fhef[hjo�Wi�ed[�fehj_ed� _i�je�X[�Z[l[bef[Z� _d�j^[�\kjkh[(
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<ekdY_bbeh� Aed]� dej[Z� j^Wj� _\� j^[� beWZ_d]� XWo� m[h[� je� X[� h[beYWj[Z� _j� YekbZ� h[ikbj� _d� j^[� \hedj�
[djhWdY[�X[_d]� fbWY[Z� X[i_Z[�^[h�fhef[hjo5� Wia[Z� _\�i^[�mekbZ� fh[\[h�W�Xkio�\hedj�[djhWdY[�X[i_Z[�
^[h�fhef[hjo(� M^[�fhefed[dj�^Wi�ijWj[Z�j^[h[�mekbZ�X[�edbo�ed[�Z[b_l[ho�f[h�ZWo(

Fi(� HWa\ehZ� dej[Z� j^[� fhef[hjo� _i� .� WYh[i� _d� i_p[&� gk[ij_ed[Z� m^o� j^[� WYY[ii� heWZ� YekbZ� X[�
beYWj[Z�e\\�e\�CkdYj_ed�=h_l[(

<ekdY_bbeh�Aed]�dej[Z�ceij�WYY[ii� heWZi�Wh[�fbWY[Z� b[ii� _djhki_l[bo�ed�W�fhef[hjo&� dej�X_i[Yj_d]� _j(�
;[b_[l[i� j^[� fhefed[dj� ^Wi� Zed[�W�]eeZ�`eX�m_j^� bej� bWoekj� WdZ� j^[o� ^Wl[�ik]][ij[Z�iec[� de_i[�
WXWj[c[dj�iebkj_edi(

<ekdY_bbeh� D_ff� dej[Z� j^Wj� j^[� fhefeiWb� Ze[i� dej� ^Wl[� Wd� khXWd� ijh[[jiYWf[5� fWha_d]� beji� i^ekbZ�
dej� X[� _d� \hedj�e\�W�fhefeiWb(� :ia[Z�LjW\\�m^o�j^_i� _i�j^_i�Z[i_]d� _i�Wjof_YWb� \eh�j^[�WZefj[Z�Z[i_]d�
]k_Z[b_d[i�\eh�j^[�<ehh_Zeh�Z[i_]dWj_ed(

Fh(� :dZ[hied� dej[Z� j^Wj� j^[� H<K� Z[i_]dWj_ed� ed� j^[� EWmbeh� KeWZ� \hedjW][� _i� <_jo� <ecc[hY_Wb�
<[djh[� WdZ� _j� ^Wi� W�FW_dijh[[j�Z[i_]dWj_ed� _d� j^[�<^Wi[� K_l[h�G[_]^Xekh^eeZ� IbWd(� LjW\\wi� _dj[dj�
mekbZ�X[�je�i[[�FW_dijh[[j�\[Wjkh[i�ed�EWmbeh�KeWZ(� M^[�YedY[fj�WdZ�iYWb[�e\�j^_i� fhefeiWb� b_c_ji�
effehjkd_j_[i� je� Xh_d]� j^[� \hedjW][� e\�j^[� Xk_bZ_d]� je� EWmbeh� KeWZ� Wi� j^[h[�mekbZ� dej� X[� [dek]^�
heec(� K[ped_d]� _i�Wj�j^[�YedY[fj�ijW][(� :dej^[h�Wbj[hdWj_l[�je�WZZh[ii�j^[�ijh[[j�jh[Wjc[dj�mekbZ�
X[� je� _dYh[Wi[�j^[� bWdZiYWf[� [Z][�je� Yehh[ifedZ� je� j^[�l[][jWj_ed� ed� j^[� ej^[h�i_Z[� e\�j^[� ijh[[j�
WdZ� Yh[Wj[�W�]h[[d� i[Yj_ed5� Wi�effei[Z� je� j^[�FW_dijh[[j� Xk_bZ_d]� Z[i_]d(� >b[l[dj^� Ljh[[j� YekbZ�
X[�Yedi_Z[h[Z�je�WY^_[l[�iec[�e\�j^[�FW_dijh[[j�eX`[Yj_l[i�e\�j^[�Z[i_]d�]k_Z[b_d[i(

<ekdY_bbeh�IhWjj�Wia[Z� _\�j^[�WYY[ii�heWZ�YekbZ�Yec[�_d�\hec�>b[l[dj^�Ljh[[j�Wi�effei[Z�je�Mm[b\j^�
Ljh[[j(

Fh(� :dZ[hied� dej[Z� j^Wj� _d� YedY[fj� _j� YekbZ� X[� feii_Xb[� je� beYWj[� j^[� WYY[ii� heWZ� \hec� >b[l[dj^�
Ljh[[j5� ^em[l[h&� j^[h[�cWo�X[�Z[i_]d� _cfb_YWj_edi�eh�[n_ij_d]� i_j[�YedZ_j_edi�m^_Y^�cWo�dej�f[hc_j�
j^Wj(

<ekdY_bbeh�M^ehf[�Wia[Z� _\�_j�mekbZ� X[�\[Wi_Xb[�je�cel[�j^[�Xk_bZ_d]�jemWhZi�j^[�fWha_d]� bej�WdZ�\b_f�
j^[�WYY[ii� bWd[�edje�j^[�effei_j[�i_Z[�e\�j^[�Xk_bZ_d](

Fh(� ;Whj[b� Yed\_hc[Z�j^Wj�Z_\\[h[dj�Z[i_]d�efj_edi�YekbZ� X[� beea[Z�Wj� _d� fh_dY_fb[�m_j^�<_jo� IbWdd_d]�
ijW\\(� M^_i� _i� iY^[cWj_Y� Wj� j^_i� ijW][5� j^[� bWdZiYWf[� Z[i_]d� ^Wi� dej� o[j� X[]kd� WdZ� m_bb� _dYbkZ[�
[nj[di_l[� bWdZiYWf_d]� ed� EWmbeh�KeWZ�m_j^� i_Z[mWbai� WdZ� X_eimWb[i� WdZ� W�coh_WZ� e\�ej^[h�j^_d]i�
j^Wj�m_bb� ^[bf� je� X[Wkj_\o�j^[� Wh[W(� >b[l[dj^� Ljh[[j� _i� X[Yec_d]� j^[� u\hedj�oWhZv&� WdZ� YWd� X[Yec[�
j^[� FW_dijh[[j&� j^Wj� _i� m^o� j^[� Xk_bZ_d]� _i� fbWY[Z� m^[h[� _j� _i(� EWmbeh� KeWZ� Ze[i� dej� YedjW_d�
[djhWdY[i�je�Xk_bZ_d]5� j^[o�Wh[�Wbb� \WY_d]�j^[�ej^[h�mWo(� M^[�WYY[ii�mekbZ�Zhef�ed[�ijeh[o�je� ^[bf�
je� h[ZkY[� j^[� Wcekdj�e\�de_i[� WdZ�l_ikWb� _cfWYj(� Bd� j^[eho� _j�YekbZ� X[� \b_ff[Z� je� j^[�ej^[h�i_Z[�e\�
j^[� Xk_bZ_d]5� IbWdd_d]� mekbZ� d[[Z� je� ]_l[� _ji� WffhelWb� \eh� Z[b_l[h_[i� e\\� e\� >b[l[dj^� eh� Mm[b\j^�
Ljh[[ji(

<ekdY_bbeh�D_ff� dej[Z� ^[�mekbZ� X[� _d� ikffehj�e\�j^[� bWd[� \b_ff_d]� je� j^[� ej^[h�i_Z[� e\�j^[� Xk_bZ_d]5�
^em[l[h&� j^[� Xk_bZ_d]� i^ekbZ� X[�cel[Z� je�[dikh[�j^Wj�j^[�jme'ijeh[o�Xk_bZ_d]� Ze[i� dej� beea�Zemd�
ed�W�h[i_Z[dj_Wb�Wh[W(

Fh(� ;Whj[b� ijWj[Z� j^[_h�j^_da_d]�mWi� _\�j^[o�a[[f�j^[�cWii�e\�j^[� Xk_bZ_d]� XWYa�\hec� Wdo� h[i_Z[dj_Wb�
Zm[bb_d]i� _j�Ze[i�dej�_cfWYj�i^WZem�[\\[Yji�WdZ�i_]^jb_d[i(
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<ekdY_bbeh� M^ehf[� Wia[Z� \eh� YbWh_\_YWj_ed� ed� m^[j^[h� eh� dej� <ekdY_b� YWd� Wffhel[� W� h[ped_d]� _d�
fh_dY_fb[�fh_eh�je�Wffhel_d]�W�Z[i_]d� bWoekj(

Fh(�:dZ[hied�Yed\_hc[Z�W�h[ped_d]� h[lebl[i�WhekdZ�f[hc_jj[Z�ki[i�WdZ�YedZ_j_edi�e\�ki[5� j^[�d[nj�
ij[f� _d� j^[� fheY[ii� _i� W� Z[l[befc[dj� f[hc_j� m^[h[� Z[i_]d� _iik[i� Wh[� WZZh[ii[Z(� B\� j^[h[� Wh[�
i_]d_\_YWdj�lWh_WdY[i&� j^[� Wffb_YWj_ed�mekbZ� Yec[� XWYa�je�<ekdY_b&� _\� dej� _j�mekbZ� fheY[[Z� j^hek]^�
j^[� Z[l[befc[dj� f[hc_j� fheY[ii(� <ekdY_b� mekbZ� dej� Wffhel[� W� h[ped_d]� _d� fh_dY_fWb� ikX`[Yj� je�
Z[i_]d5� <ekdY_b� Wffhel[i� W� h[ped_d]� _d� ehZ[h�je� Wbbem� j^[� d[nj� ij[fi� je� eYYkh� _d� j[hci� e\�Z[i_]d�
WdZ�WffhelWb(

FWoeh�FYDWo�Wia[Z� _\�_j�mekbZ�X[�feii_Xb[�je�Z_ii[Yj�j^[�fWha_d]� bej�\eh�[Wi_[h�WYY[ii(

Fh(� ;Whj[b� dej[Z�W�Yekfb[�e\�fWha_d]� ijWbbi�mekbZ� X[� beij� _d�j^Wj�iY[dWh_e�WdZ�j^Wj�fhefeiWb�mWi�dej�
m^Wj�<_jo�IbWdd_d]�ijW\\�mWdj[Z�je�i[[(

FWoeh� FYDWo� dej[Z� j^Wj� Z[b_l[ho� l[^_Yb[i� ]e_d]� _dje� W� h[Wh� [djhWdY[� m^[h[� de� \h_Yj_ed� m_j^�
f[Z[ijh_Wdi� mekbZ� X[� ceh[� Z[i_hWXb[� j^Wd� _\� _j� m[h[� h[beYWj[Z� m^[h[� j^[h[� cWo� X[� ceh[� \h_Yj_ed�
X[jm[[d�f[efb[�Yec_d]�WdZ�]e_d]�\hec�j^[�\WY_b_jo�Wi�m[bb�Wi�jhkYa�jhW\\_Y(

Fh(� ;Whj[b� dej[Z� j^[� Wjj[cfj� je� i[fWhWj[�cel[c[dji� \hec� jhkYa� Z[b_l[ho� WdZ� f[efb[� Yec_d]� WdZ�
]e_d]�\hec�j^[�\WY_b_jo�mWi� _d�c_dZ�m^[d�Z[Y_Z_d]�ed� bej� bWoekj(� M^[�fWha_d]� bej�m_bb� X[�ki[Z�Xo�ijW\\�
WdZ�ZeYjehi&� j^[o�mekbZ�[dj[h�e\\�e\�>b[l[dj^� Ljh[[j&�m^_Y^�mekbZ� X[�i[fWhWj[�\hec�Z[b_l[h_[i5� _j� _i�
iW\[h�je�i[fWhWj[�j^[�jme�ki[i(

FWoeh� FYDWo� Wia[Z� \eh� YbWh_\_YWj_ed� ed� m^[j^[h� eh� dej� Z[b_l[ho� j_c[i� eh� h[ijh_Yj_edi� je� Z[b_l[ho�
j_c[i�YWd�X[�Yel[dWdj[Z(

Fi(� A[hh[hW� dej[Z� j^Wj� W� L[Yj_ed� ,+3� Yel[dWdj� _i� l[ho� if[Y_\_Y� je� bWdZ� Z[l[befc[dj� WdZ�
ikXZ_l_i_ed5� f[h^Wfi�W�Z_\\[h[dj�b[]Wb�jeeb�YekbZ�X[�ki[Z&� Xkj�b_a[bo�dej�l_W�W�,+3�Yel[dWdj(

FWoeh�FYDWo�Wia[Z� _\�j^[�H<I�Z[i_]dWj_edi�ed�j^[�fhef[hjo�m[h[�Z[Y_Z[Z�Zkh_d]� j^[�H<I� h[l_[m�
_d�,**2�eh�fh_eh�je�j^Wj(

Fh(� :dZ[hied� Yed\_hc[Z� j^Wj� j^[� H<I� Z[i_]dWj_edi� mekbZ� ^Wl[� X[[d� Wffb_[Z� je� j^[� ikX`[Yj�
fhef[hjo�Zkh_d]�j^[�H<I�h[l_[m�_d�,**2(

FWoeh�FYDWo�Wia[Z� _\�W�d[_]^Xekh_d]� h[i_Z[dj�YekbZ�^Wl[�W�Yb[Wh�_Z[W�e\�j^[�Yecc[hY_Wb�Wif[Yj�e\�
\kjkh[�Z[l[befc[dji� _d�j^[�Wh[W(

Fh(� :dZ[hied� Yed\_hc[Z� j^Wj�d[_]^Xekh_d]� fhef[hj_[i� YekbZ� X[�WmWh[�e\�j^[� Yecc[hY_Wb� Wif[Yj�e\�
\kjkh[�Z[l[befc[dj� _d�j^[�Wh[W5�j^[�<^Wi[�K_l[h�G[_]^Xekh^eeZ�IbWd�fh[ZWj[i�j^[�H<I�WdZ� _j�Wbie�
Yedj[cfbWj[Z�j^[�Wh[W�je�W�^_]^[h�b[l[b�e\�Z[l[befc[dj�j^Wd�i_d]b[�\Wc_bo(

M^[h[�mWi�ed[�mh_jj[d�WdZ�jme�l[hXWb�ikXc_ii_edi�h[Y[_l[Z�m_j^� h[]WhZ�je�;obWm�Ge(�./**(*1.(

#X$� ;obWm�Ge(�./**(*1/�' �K:***-.+� ' �.,3/�C_d]b[�Iej�KeWZ

M^_i� XobWm&� _\�WZefj[Z&�m_bb� h[ped[� fWhj�e\�j^[�ikX`[Yj� fhef[hjo�\hec� L_d]b[�=m[bb_d]�
K[i_Z[dj_Wb� #K+$� je�=kfb[n�K[i_Z[dj_Wb� #K.$� _d�ehZ[h�je� f[hc_j�jme�Zkfb[n� beji�m_j^_d�
W�\ekh'bej�ikXZ_l_i_ed(
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?\% 4VVKX ;O\VO% -+- >KXQPY\N D^\OO^% GSM^Y\SK% 56# 4;>E ;YVNSXQ] >^N% $ 4ZZVSMKX^�

?]% 5K\LK\K ERYWK]% )))( D_X GKVSO` 7\S`O% 4;>E ;YVNSXQ] >^N% $ 4ZZVSMKX^

s� Fh(� F[hb[wi� WdZ� Fi(� M^ecWiw� fh[i[djWj_ed� _i� WjjWY^[Z� Wi� W� fWhj� e\� u:jjWY^c[dj� ;� ' �
LkXc_ii_edi�\eh�;obWm�Ge(�./**(*1/v(

<ekdY_bbeh�QeWY^_c� Wia[Z� _\�j^[�ikXZ_l_i_ed�m[h[� je� ]e�W^[WZ� kdZ[h�Ykhh[dj�ped_d]� _\�j^[h[�mekbZ�
X[� i[l[hWb� Zh_l[mWoi� j^Wj� mekbZ� WYY[ii� C_d]b[� Iej� KeWZ� l[hiki� j^[� WYY[ii� heWZ� fhefei[Z� je�
i[hl_Y[�Wbb�kd_ji(

Fh(� A[hb[� dej[Z� j^[� [n_ij_d]� ^eki[� WYY[ii[i� \hec� C_d]b[� Iej� KeWZ5� WZZ_d]� j^Wj� j^[� fhefei[Z�
WYY[ii� bWd[�mekbZ�X[�h[gk_h[Z�m_j^�eh�m_j^ekj�j^[�h[ped_d]�Wffb_YWj_ed(

<ekdY_bbeh� QeWY^_c� Wia[Z� \eh� Yed\_hcWj_ed� ed� \[[ZXWYa� \hec� j^[� h[i_Z[dji� m^e� m[h[� YedjWYj[Z�

WXekj�j^[�fhefeiWb(

Fh(� A[hb[�Yed\_hc[Z�j^Wj�ekj�e\�2*�h[i_Z[dji�m^e�m[h[�YedjWYj[Z�j^[o�h[Y[_l[Z�jme�[cW_bi(

<ekdY_bbeh�IhWjj�Wia[Z�\eh�Yed\_hcWj_ed�j^Wj�j^[�Zkfb[n�kd_ji�mekbZ� _dYbkZ[�\ekh�i[fWhWj[�kd_ji(

Fh(� A[hb[� Yed\_hc[Z� j^[� Zkfb[n� kd_ji� Wh[� i[fWhWj[� kd_ji&� jejWbb_d]� \ekh� kd_ji(� M^[� [n_ij_d]� ^eki[�
YekbZ�YedjW_d�W�ik_j[5� ^em[l[h&� j^[�Zkfb[n�kd_ji�YekbZ�dej�YedjW_d�W�i[YedZWho�kd_j(

<ekdY_bbeh�;[ijm_Ya�Wia[Z� _\�j^[�WYY[ii� bWd[�mekbZ�X[�W�h_]^j'_d�)�h_]^j'ekj�Yed\_]khWj_ed(

Fh(� A[hb[� dej[Z� j^[h[� _i� de� h[ijh_Yj_ed� Ykhh[djbo� ed� j^[� WYY[ii� bWd[5� ^em[l[h&� _\�fheXb[ci� eYYkh� _j�
cWo�j^[d�X[�h[ijh_Yj[Z�je�h_]^j'_d�)�h_]^j'ekj(

<ekdY_bbeh� ;[ijm_Ya� dej[Z� ^_i� X[b_[\� j^Wj� W� b[\j'_d� Yed\_]khWj_ed� m_bb� Yh[Wj[� fheXb[ci(� :ia[Z� \eh�
Yed\_hcWj_ed�ed�m^e�mekbZ�cW_djW_d�j^[�WYY[ii� bWd[(

Fh(� A[hb[� Yed\_hc[Z� j^Wj�j^[� WYY[ii� bWd[�cW_dj[dWdY[�mekbZ� X[�Yel[h[Z� Xo�W� i^Wh[Z� WdZ� fh_lWj[�
Yel[dWdj�X[jm[[d�Wbb�emd[hi(

<ekdY_bbeh�;[ijm_Ya�Wia[Z� _\�j^[�WYY[ii� bWd[� _i�m_Z[�[dek]^�\eh�ijh[[j�eh�]k[ij�fWha_d](

Fh(� A[hb[�ijWj[Z�j^Wj�fWha_d]�ed�j^[�WYY[ii� bWd[�mekbZ�X[�ijh_Yjbo�fhe^_X_j[Z(

<ekdY_bbeh�;[ijm_Ya�Wia[Z� \eh�YbWh_\_YWj_ed� ed� ^em�Wd� [c[h][dYo�l[^_Yb[�mekbZ�cWa[�W�jkhd�Wj�j^[�
[dZ�e\�j^[�WYY[ii� bWd[� _\�_j�d[[Z[Z�je(

Fh(� A[hb[� dej[Z� j^Wj� W� \_h[� jhkYa�mekbZ� b_a[bo� dej� ki[� j^[� bWd[� WdZ� _dij[WZ� mekbZ� \_]^j� \_h[� \hec�
C_d]b[� Iej�KeWZ� eh�fkbb� _dje�j^[�\_hij� fWhj�e\�j^[� bWd[(� M^[� bWd[� _i� dej� bed]� [dek]^� je� h[gk_h[� W�\_h[�
jhkYa�jkhd'WhekdZ� kdZ[h�<_jo� h[gk_h[c[dji(� :d�WcXkbWdY[�eh�feb_Y[�YWh�mekbZ�d[[Z�je�jkhd�WhekdZ�
_d� iec[ed[wi�Zh_l[mWo(� M^[� bWd[� _i� X_]�[dek]^�\eh�W�\_h[�jhkYa�je�][j� _d5� _\�j^[�?_h[�=[fWhjc[dj�Z_Z�
Z[Y_Z[�je�Zh_l[�je�j^[�[dZ�e\�j^[� bWd[�j^[o�mekbZ� d[[Z� je�XWYa�ekj&�m^_Y^� _i�W�Yecced� fhWYj_Y[�\eh�

W�Z[l[befc[dj�e\�j^_i�i_p[(

<ekdY_bbeh�;[ijm_Ya�Wia[Z�LjW\\�m^[h[�W�\_h[�^oZhWdj�mekbZ�X[� beYWj[Z�ed�j^[�WYY[ii� bWd[(

Fh(� A[hb[�dej[Z�^[� _i�kdikh[�m^[h[�j^[�\_h[�^oZhWdj�mekbZ�X[�fbWY[�ed�j^[�WYY[ii� bWd[5� ^em[l[h&� _j
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_i� Wffhen_cWj[bo� +/*� \[[j� \hec� C_d]b[� Iej� KeWZ� je� j^[� \hedj� Zeeh� e\� j^[� Zkfb[n[i&� m^_Y^� _i�
Yedi_Z[h[Z�W�h[WiedWXb[�Z_ijWdY[�\eh�\_h[\_]^j_d]�fkhfei[i(

<ekdY_bbeh�IhWjj�Wia[Z�\eh�YbWh_\_YWj_ed�ed�^em�m_Z[�j^[�WYY[ii�bWd[� _i(

Fh(� A[hb[�dej[Z�j^[�WYY[ii� bWd[�m_bb�X[�m_Z[h�Wj�j^[�j^heWj�e\�j^[�bWd[�l[hiki�j^[�XWYa�e\�j^[� bWd[�je�
[dikh[�de�Xejjb[d[Ya�YWd�eYYkh�Wj�j^[�[djhWdY[(� M^[�m_Zj^�e\�j^[�bWd[�mekbZ�X[�.(0c&�m^_Y^� _i�`kij�
m_Z[�[dek]^�\eh�jme�YWhi�je�fWii�[WY^�ej^[h(

<ekdY_bbeh�D_ff�Wia[Z� _\�Zh_l[mWoi�mekbZ�X[�^WhZ�ikh\WY[Z(

Fh(� A[hb[�Yed\_hc[Z�j^Wj�Wbb�Zh_l[mWoi�mekbZ�X[�^WhZ�ikh\WY[Z(

<ekdY_bbeh�D_ff�dej[Z� ^_i�X[b_[\�j^Wj�W�\_h[�jhkYa�mekbZ�[dj[h�je�j^[� h[Wh�e\�j^[�WYY[ii� bWd[�je�\_]^j�W�
\_h[(� :ia[Z� \eh�YbWh_\_YWj_ed� ed� j^[� jhW\\_Y�ijkZo�l[^_Yb[� dkcX[hi5� -� l[^_Yb[i� Yec_d]� e\\�e\�EWX_[kn�
KeWZ�Wh[�[nf[Yj[Z�je�Yheii�j^hek]^�el[h�,**�l[^_Yb[i(

Fi(�M^ecWi�Yed\_hc[Z�j^[�gkej[Z�l[^_Yb[�dkcX[hi�Wi�Yehh[Yj(

?\% @Y\W =YXO]% +*(( =SXQVO BY^ CYKN $  AZZY]ON

s� ;[b_[l[i� j^[� c_d[� i^W\ji� kdZ[h� j^[� ikX`[Yj� fhef[hjo� Wh[� kdiW\[� \eh� Z[l[befc[dj� WdZ� j^[�
fhef[h�[d]_d[[h_d]�ijkZo�cWo�dej�^Wl[�X[[d�kdZ[hjWa[d(

s� :�b[\j�jkhd�e\\�e\�C_d]b[�Iej�KeWZ� _dje�j^[�fhef[hjo�mekbZ�X[�l[ho�Z_\\_Ykbj�Zkh_d]� hki^�^ekh(

s� :� mWj[hYekhi[� hkdi� j^hek]^� j^[� jme� WZ`e_d_d]� fhef[hj_[i� je� j^[� ikX`[Yj� fhef[hjo� m^_Y^�
\kdd[bi� je� ;[Wl[h� <h[[a5� gk[ij_ed[Z� m^Wj� i[jXWYai� mekbZ� X[� h[gk_h[Z� Zk[� je� j^[�
mWj[hYekhi[(

<ekdY_bbeh� D_ff� Wia[Z� _\� j^[� if[Wa[h� h[YWbb[Z� fh[l_eki� Z[l[befc[dj� ed� LbeWd� KeWZ� m^_Y^�
kdYel[h[Z�i_da�^eb[i� _d�j^[�Wh[W(

Fh(� Ced[i�dej[Z�j^Wj�j^[�Wh[W�WdZ� heWZ�^Wi�X[[d�ikX`[Yj�je�c_d[�i^W\ji�WdZ�i_da�^eb[i� _d�j^[�fWij(�
=e[i�dej�X[b_[l[�[dek]^�fWha_d]�^Wi�X[[d�fhel_Z[Z�\eh�j^[�Z[l[befc[dj(

<ekdY_bbeh�QeWY^_c�Wia[Z�m^e�mekbZ� X[�h[ifedi_Xb[�\eh�Yeiji�WiieY_Wj[Z�m_j^�W� feii_Xb[�i_da�^eb[�
eh�c_d[�i^W\j�Z_ijkhXWdY[�j^Wj�eYYkhh[Z�j^hek]^�j^_i�fhefeiWb(

Fi(� A[hh[hW� dej[Z� j^Wj�Zk[� Z_b_][dY[�m_j^� ][ej[Y^d_YWb� _iik[i�m[h[� WZZh[ii[Z� Wj� j^[� ikXZ_l_i_ed�
ijW][&�m^_Y^� ^Wi� h[Y[_l[Z� Ih[b_c_dWho� EWoekj�:YY[fjWdY[5� j^[h[\eh[&� h[gk_h[c[dji�m_bb� d[[Z� je� X[�
c[j� fh_eh�je� Z[l[befc[dj(� M^[�edki� _i� ed� j^[�Z[l[bef[h�je� Yh[Wj[� W� ik_jWXb[� WdZ� iW\[� bej�je� Xk_bZ�

ed(

<ekdY_bbeh�;[ijm_Ya�Wia[Z� \eh�YbWh_\_YWj_ed� ed� i[jXWYa� h[gk_h[c[dji�\eh�j^[�mWj[hYekhi[�j^Wj�[n_iji�
d[Wh�j^[�ikX`[Yj�fhef[hjo(

Fi(� A[hh[hW� Yed\_hc[Z� j^[h[� _i� de� _Z[dj_\_[Z� mWj[hYekhi[�j^Wj�W\\[Yji� j^[�ikX`[Yj�fhef[hjo(
=hW_dW][�YedY[hdi�m[h[�WZZh[ii[Z�Wj�j^[�ikXZ_l_i_ed�ijW][(

<ekdY_bbeh�M^ehf[�Wia[Z�\eh�Yed\_hcWj_ed�j^Wj�j^[�Ykhh[dj�ped_d]�mekbZ�Wbbem�j^[� Z[l[bef[h�je� Xk_bZ
\ekh�kd_ji�ed�j^[�ikX`[Yj�fhef[hjo(
Fi(� A[hh[hW�Yed\_hc[Z�j^Wj�[n_ij_d]�ped_d]�mekbZ�Wbbem�\eh�\ekh�beji5� j^[�Yehd[h�bej�#Eej� +$� kdZ[h�j^[
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K+� ped_d]� _i� f[hc_jj[Z� je� ^Wl[� jme� Zm[bb_d]i5� j^[h[\eh[&� \_l[� kd_ji� Wh[� f[hc_jj[Z� kdZ[h� [n_ij_d]�
ped_d](� M^_i� h[ped_d]� _i�fhefei_d]�ed[�WZZ_j_edWb�kd_j(

<ekdY_bbeh�;[ijm_Ya�dej[Z�^_i�X[b_[\�j^Wj�W�hekdZ[Z�Yehd[h�#Eej�+$� _i�dej�W�Yehd[h�bej(

Fi(� A[hh[hW�Yed\_hc[Z�j^Wj�j^[� _dj[hfh[jWj_ed�\eh�j^_i� fhefeiWb�Ze[i� _Z[dj_\o�Eej� +� Wi�W�Yehd[h�bej�Wi�
j^[h[�_i�W�`kdYj_ed�e\�jme�ijh[[ji�c[[j_d](

FWoeh� FYDWo� Wia[Z� LjW\\� \eh� Yed\_hcWj_ed� j^Wj� j^[� ?_h[� =[fWhjc[dj� mWi� h[\[hh[Z� je� \eh� j^_i�
fhefeiWb�WdZ�j^[o�^WZ�de�YedY[hdi�h[]WhZ_d]�WYY[ii_X_b_jo�eh�heWZ�m_Zj^(

Fi(� A[hh[hW�Yed\_hc[Z�j^[�?_h[�=[fWhjc[dj�mWi�Wia[Z�je�Yecc[dj�ed�j^[�fhefeiWb� WdZ�j^[o�Y_j[Z�
de�YedY[hdi(

<ekdY_bbeh�Aed]�Wia[Z�\eh�YbWh_\_YWj_ed�ed�^em�l[^_Yb[i�Wh[�]e_d]�je�[n_j�j^[_h�Zh_l[mWoi(

Fh(� A[hb[� dej[Z� j^[� Zh_l[mWoi�mekbZ� ^Wl[� [dek]^�m_Zj^� j^Wj� jme�l[^_Yb[i� YWd� fWha� i_Z[� Xo�i_Z[5�
emd[hi�mekbZ�XWYa�ekj�edje�j^[�Yecced�WYY[ii� bWd[�WdZ�j^[d� b[Wl[�j^[�fhef[hjo(

<ekdY_bbeh�Aed]� dej[Z� ^_i� X[b_[\�j^Wj�[n_j_d]� YekbZ� X[� _cfeii_Xb[� _\�d[_]^Xekhi� ^WZ� ]k[iji� l_i_j_d]�

WdZ�fWha_d]�ed�j^[�WYY[ii� bWd[(

Fh(� A[hb[� h[_j[hWj[Z� j^Wj� j^[� Yecced� WYY[ii� [Wi[c[dj� ^Wi� je� X[� a[fj� Yb[Wh� WdZ� _j� mekbZ� X[� W�
h[gk_h[c[dj� e\� Wbb� h[i_Z[dji(� B\� l[^_Yb[i� Wh[� fWha[Z� _d� \hedj� e\� [WY^� ej^[h� ed� j^[� Zh_l[mWo� j^[o�
mekbZ�[n_j�j^[�iWc[�mWo�j^[o�Ze� _d�Wdo�ikXZ_l_i_ed(

<ekdY_bbeh� Aed]� dej[Z� j^Wj� ej^[h� ikXZ_l_i_edi� ^Wl[� m_Z[h� beYWb� heWZi� j^Wd� j^[� Yecced� WYY[ii�
bWd[(� =e[i� dej� X[b_[l[� j^[� WYY[ii� bWd[� _i�m_Z[� [dek]^� je� ^WdZb[� j^[� feii_Xb[� _d\bkn� e\�l[^_Yb[i5�
m^_Y^�^[�[ij_cWj[Z�Wi�W�feii_Xb[�j^h[[�YWhi�f[h�kd_j(

Fh(� A[hb[� Wia[Z� ^em� cWdo� ej^[h� Z[l[befc[dji� Wh[� h[gk_h[Z� je� fhel_Z[� \ekh� e\\'ijh[[j� fWha_d]�
ifWY[i(� :ffbo_d]�j^Wj�ijWdZWhZ�je�j^_i�ikXZ_l_i_ed�m^[d� _j�_i�dej�Wffb_[Z�je�ej^[h�ikXZ_l_i_edi�_i�dej�
\W_h(� M^[� [n_ij_d]� ^eki[� ed� Eej� ,� _i� Wffhen_cWj[bo� +&***� \j,&� W� jof_YWb� ]WhW][� _i� Wffhen_cWj[bo�
.**\j,5� _j�mekbZ�jWa[�W�j^_hZ� e\�j^[� bej�je� fWha�jme�\kbb'i_p[Z�l[^_Yb[i(� Bj�mekbZ�X[�kf�je�j^[�emd[h�Wi�
je�^em�ckY^�e\�j^[_h�bej�j^[o�mWdj�je�Z[lej[�je�fWha_d]�WdZ�^em�ckY^�j^[o�mWdj�je�Z[lej[�je�]hWii(

<ekdY_bbeh�IhWjj�Wia[Z� \eh�YbWh_\_YWj_ed� ed� j^[� i_p[� e\�j^[� fWha_d]� ijWbbi� Wj� j^[� h[Wh�e\�j^[� fhefei[Z�

Zkfb[n[i(

Fh(� A[hb[� ijWj[Z�j^[� fWha_d]� ijWbbi� Wj�j^[� h[Wh�e\�j^[� fhefei[Z�Zkfb[n[i�mekbZ� X[� +,'+.�\[[j�m_Z[&�
m^_Y^� _i� `kij� kdZ[h� j^[� h[gk_h[Z� m_Zj^� je� fWha� jme� l[^_Yb[i� i_Z[� Xo� i_Z[5� ^em[l[h&� _\� j^[� emd[h�
mWdj[Z�je�cWa[�_j�m_Z[�[dek]^�\eh�i_Z[�Xo�i_Z[�fWha_d]�j^[o�YekbZ�Ze�j^Wj(

<ekdY_bbeh�Aed]�Wia[Z� _\�j^[�]WhW][i�\eh�j^[�Zkfb[n[i�Wh[�i_d]b[�eh�ZekXb[�]WhW][i(

Fh(� A[hb[�Yed\_hc[Z�j^Wj�j^[�Zkfb[n[i�mekbZ�^Wl[�i_d]b[�]WhW][i(

<ekdY_bbeh� Aed]� dej[Z� ^[� _i� dej� WmWh[� e\�Wdoed[�m_j^� W� i_d]b[� ]WhW][� j^Wj� ^Wi� W�m_Zj^� e\� +,'+.�
\[[j5� j^Wj�i[[ci�X_]�je�^_c(

M^[h[�m[h[�jme�l[hXWb�WdZ�i[l[d�mh_jj[d�ikXc_ii_edi� h[Y[_l[Z�m_j^� h[]WhZ�je�;obWm�Ge(�./**(*1/(
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I:@>�3

M^[�IkXb_Y�A[Wh_d]�mWi�WZ`ekhd[Z�Wj�24,+� fc(

.(� ;QE:PL4

#W$� uRHGBG@� :F>G=F>GM� ;QE:P� ,*+/� GH(� ./**(*1.v� #K:***-.*� ' � je� Wc[dZ�
uRHGBG@� ;QE:P� ,*++� GH(� ./**v� Xo� h[ped_d]� j^[� ikX`[Yj� fhef[hjo� \hec� L_d]b[�
=m[bb_d]� K[i_Z[dj_Wb� #K+$� je� <ecckd_jo� L[hl_Y[� Hd[� #<L+$� _d� ehZ[h� je� f[hc_j� W�
f[hiedWb�YWh[�\WY_b_jo$�fWii�M^_hZ�K[WZ_d](

Bj� mWi� cel[Z� WdZ� i[YedZ[Z� j^Wj� uRHGBG@� :F>G=F>GM� ;QE:P� ,*+/� GH(�
./**(*1.v�fWii�M^_hZ�K[WZ_d](� M^[�cej_ed�YWhh_[Z�kdWd_cekibo(

#X$� uRHGBG@� :F>G=F>GM� ;QE:P� ,*+/� GH(� ./**(*1/v� #K:***-.+� ' � je� Wc[dZ�
uRHGBG@� ;QE:P� ,*++� GH(� ./**v� Xo� h[ped_d]� fWhj� e\� j^[� ikX`[Yj� fhef[hjo� \hec�
L_d]b[� =m[bb_d]� K[i_Z[dj_Wb� #K+$� je� =kfb[n� K[i_Z[dj_Wb� #K.$� _d� ehZ[h� je� f[hc_j� jme�
Zkfb[n�beji�m_j^_d�W�\ekh'bej�ikXZ_l_i_ed$� fWii�M^_hZ�K[WZ_d](

Bj�mWi�cel[Z�WdZ�i[YedZ[Z� j^Wj�uRHGBG@�;QE:P�,*+/�GH(�./**(*1/v�fWii�M^_hZ�
K[WZ_d](� M^[�cej_ed�YWhh_[Z(

:MMLOCB.� 1LQKAGIILNO�0COPSGAH"� 5LKE�@KB�7GMM

/(� :=CHNKGF>GM4

Bj� mWi� cel[Z� WdZ� i[YedZ[Z� Wj� 24-,� fc� j^Wj� j^[� c[[j_d]� j[hc_dWj[(� M^[� cej_ed�
YWhh_[Z�kdWd_cekibo(

F : Q H K
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18



4^^KMRWOX^ 4

D_LWS]]SYX]

9Y\

5cVKa @Y% +,''%'.+

 </&&&)*&#�'&&�>SCIDPF�=PNCCP!

19



20



21



&(

22



23



4^^KMRWOX^ 5�

D_LWS]]SYX]�

9Y\

5cVKa @Y% +,''%'.,

 </&&&)*'�# �*(6+�6GKEIC�;LP�<L@B!

24



BOXXc ?K]]O

9\YW1 P[XcWij[h
DOX^1 LkdZWo&�CWdkWho�+2&�,*+/�14.2�IF
EY1 IkXb_Y�A[Wh_d]
6M1 m[XcWij[h9dWdW_ce(YW
D_LTOM^1 L[dZ�W�LkXc_ii_ed�Hdb_d[

?K_\OOX 7K`SN]YX RK] ]OX^ K B_LVSM ;OK\SXQ D_LWS]]SYX AXVSXO%

4NN\O]]1 )*- 4\NYYX BVKMO

5cVKa @_WLO\ Y\ D_LTOM^ B\YZO\^c 4NN\O]] ^Y  HRSMR ^ROc 4\O 4NN\O]]SXQ IY_\ 6YWWOX^]1 +)0,�

=SXQ VO  BY^ CYKNT @KXKSWY 5%6%

6YWWOX^]1 <  ]^\YXQVc YLTOM^ ^Y  ^RO MRKXQSXQ Y P ^RO dYXSXQ YP ^RO  KLY`O Z\YZO\^c% < ^  S] �

M_ \\OX ^Vc  dYXON PY \  ] SXQ VO  PKW SVc  NaOVVSXQ]%

ERO Z\YZY]ON MRKXQO a S V V  K PPO M ^ Y_\ SX ^O \O ] ^ SX  Y_\ Z\YZO\^c% ERO WKXc aKc] K\O ^Y  X_WO\Y_]�

^Y  N O ^K SV  SX  K MYWWOX^% <  a S V V  NY Wc LO]^ ^Y  K^^OXN ^RO Z_LVSM ROK\SXQ% ERKXU cY_

_
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DOX^1
EY1
6M1
D_LTOM^1

9\YW1 P[XcWij[h
Mk[iZWo&�?[XhkWho�+*&�,*+/�,4/0�IF�
IkXb_Y�A[Wh_d]�
m[XcWij[h9dWdW_ce(YW�
L[dZ�W�LkXc_ii_ed�Hdb_d[

WX KXN ?\] 4 VLO\^ :K]ZO\ RK] ]OX^ K B_LVSM ;OK\SXQ D_LWS]]SYX AXVSXO%

4NN\O]]1 )*' 4\NYYX BVKMO

5cVKa @_WLO\ Y\ D_LTOM^ B\YZO\^c 4NN\O]] ^Y  HRSMR ^ROc 4\O 4NN\O]]SXQ IY_\ 6YWWOX^]1 +)0,�

7SXQVO BY^ CN @KXKSWY 56

6YWWOX^]1 4] \O]SNOX^] Y P ^RO K\OK Y P +)0, 7SXQVO BY^ CN% KXN ^RO Z\YZY]ON \OdYXSXQ Y P ]KWO�

P\YW ] SXQ VO  PKW SVc  dYXSXQ ^Y  W _ V^SZ VO  dYXSXQ aO K\O ]^\YXQVc YZZY]ON%

K" ERS] MRKXQO aY_VN M\OK^O YZZY\^_XS^c ^Y  LOQSX _\LKX N O X ] S^c %% %KZK\^WOX^ L_ SVN SXQ]# VYa�

MY]^ RY_]SXQ# K] a O VV K] MRKXQO SX  K]]O]]WOX^ Y P Ob S] ^SXQ  Z\YZO\^SO] ]_\\Y_XNSXQ ^RO +)0,�

7SXQVO BY^ K\OK%

DKPO^c PKM ^Y \]  W_]^ LO MYX]SNO\ON Lc M S^c  ^ \ K P P S M  \OQK\NSXQ X_WLO\ Y P `OR SM VO]  O b S^ SX Q  KXN�

OX^O\SXQ  >KLSOK_b P\YW ]SXQ VO  N\S`OaKc YX ^R K ^ Z\YZO\^c aS^R ^ \ K P P S M  OX ^O\SXQ  P\YW \ SQ R ^ ^_\X �

P\YW 7SXQVO BY^ ^Y  >KLSOK_b KXN ]Y_^RLY_XN ^ \ K P P S M  YX >KLSOK_b% ) N_ZVObO] 2+ ^Y  /�

` O R SM VO ] % % %* P\O O  ]^KXNSXQ RYWO] YX ^RO Z\YZO\^c 2* ^Y  - `ORSMVO] aRSMR a S V V  K V V  _]O >KLSOK_b�

O b S^  %%^RKXU  cY_ PY \  cY_\ MYX]SNO\K^SYX SX  KN`KXMO% ?\   ?\] 4% :K]ZO\%

&
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BOXXc ?K]]O

L[dj4
EY1
<Y4

9\YW1 L^Whed�AWhh_i�q� VV
?h_ZWo� ?[XhkWho�,*&�,*+/�-4.2�IF

cT

U� d
L^[dW�d[hh[hW5� a k Z _ _Y �A[Wh_d]

LkX`[Yj4 K[ped_d]�:ffb_YWj_ed�\eh�.,3/�C_d]b[�Iej�KeWZ&�GWdW_ce&� ;<�#?_b[�Ge(�K:***-.+$

P[�mekbZ� b_a[�je�h[ifedZ�je�j^[�fWcf^b[j�j^Wj�m[�h[Y[_l[Z�_d�h[]WhZi�je�:AEM�AebZ_d]�EjZ"i�h[gk[ij�je�h[ped[�j^[�
fhef[hjo�Wj�j^[�Yehd[h�e\�C_d]b[fej�WdZ�EWX_[kn�KeWZ4� #.,3/�C_d]b[�Iej�KeWZ$(

M^_i�fWcf^b[j�Ze[i�dej�WZZh[ii�m^[j^[h�j^[i[�i_n�^ec[i�mekbZ�X[�fWhj�e\�W�ijhWjW�Z[l[befc[dj�eh�m^[j^[h�j^[o�
mekbZ�X[�fkhY^Wi[�kd_ji�eh�h[djWb�kd_ji(

:i�fhef[hjo�emd[hi�WdZ�d[_]^Xekhi�m^e�^Wl[�b_l[Z�_d�j^_i�Wh[W�\eh�cWdo�o[Whi�m[�^Wl[�i[[d�W�bej�e\�Y^Wd][i�WdZ�
]hemj^&�ceij�e\�_j�^Wi�X[[d�]eeZ�\eh�j^[�ceij�fWhj(� :bj^ek]^�m_j^�j^[�Yecfb[j_ed�e\�j^[�IWhamWo�_d� +331�e\�m^_Y^�
EWX_[kn�KeWZ�_i�W�cW_d�\[[Z[h�heWZ�_d�[_j^[h�Z_h[Yj_ed&�WdZ�j^[�bWj[h�Ybei_d]�e\�j^[�beYWb�fkXb_Y�iY^eeb� _d�ekh�
d[_]^Xekh^eeZ&�m[�^Wl[�i[[d�W�]h[Wj�_dYh[Wi[�_d�jhW\\_Y&�m_j^�ckY^�e\�j^[�\eYki�X[_d]�ed�j^_i�-�mWo�Yehd[h�''�
[if[Y_Wbbo�Wj�f[Wa�^ekhi�m^[d�f[efb[�Wh[�]e_d]�je�WdZ�\hec�iY^eeb�WdZ�meha(

M^[�fhefei[Z� h[ped_d]�e\�j^[�ijWj[Z�bej&�,,3/�C_d]b[fej�KeWZ&� _i�W�f_[�i^Wf[Z� bej�e\�b[ii�j^Wd�Wd�WYh[�j^Wj�mWi�dej�
Z[i_]d[Z�\eh�ckbj_�\Wc_bo�Zm[bb_d]i�Z_h[Yjbo�ed�j^Wj�Yehd[h(� M^[�edbo�[djhWdY[�WdZ�[n_j�_i�Z_h[Yjbo�ed�j^[�-�mWo�Yehd[h�
WdZ�j^[�edbo�iW\[�jkhd�\hec�j^Wj�fhef[hjo�X[_d]� _i�W�h_]^j�^WdZ�jkhd�'�ie�Wi�dej�je�Z_ihkfj�j^[�\bem�e\�jhW\\_Y(� Me�
Y^Wd][�j^[�ped_d]�e\�j^_i�fhef[hjo�dem�fkji�W�^WhZi^_f�ed�j^[�d[_]^Xekh_d]�fhef[hj_[i�Xej^� _d�j^[_h�ZW_bo�Yecckj[i�
WdZ�h[]WhZ_d]�j^[�d[_]^Xekh_d]�fhef[hjo�lWbk[i(� L[l[hWb�e\� f[efb[�_d�j^_i�_cc[Z_Wj[�Wh[W�^Wl[�Wbh[WZo�^WZ�je�
h[cel[�j^[_h�bWmdi�_d�j^[_h�\hedj�oWhZ�je�WZ`kij�j^[_h�Zh_l[mWoi�ie�j^Wj�j^[o�Ze�dej�^Wl[�je�XWYa�ekj�e\�j^[_h�fhef[hj_[i�
WdZ�YWd�iW\[bo�Zh_l[�ekj�edje�j^_i�l[ho�Xkio�-�mWo�Yehd[h�WdZ�i[Yj_ed�e\�EWX_[kn�KeWZ(

P_j^�i_n�^eki[i�ed�j^_i�fWhY[b�e\�bWdZ&�m[�YekbZ�i[[�j^[�feii_X_b_jo�e\�j^[h[�X[_d]�W�jejWb�e\�jm[bl[�WZZ_j_edWb�
l[^_Yb[i�_\�jme�f[efb[�\hec�j^[�iWc[�h[i_Z[dY[�Wh[�meha_d]�eh�d[[Z�je�jhWdifehj�Y^_bZh[d�je�WdZ�\hec�iY^eeb&�j^[�
Ybei[ij�iY^eeb�X[_d]�<eWb�Mo[[�'�m^_Y^�_i�W� bed]�mWba�\eh�icWbb�Y^_bZh[d�ed�j^_i�Xkio�ijh[[j(� Bj�Ze[i�dej�i[[c�
h[WiedWXb[�je�Wia�j^[�d[_]^Xekhi�je�cWa[�j^_i�ped_d]�Y^Wd][�\eh�j^[�ced[jWho�]W_d�e\�ed[�fhef[hjo�emd[h(� M^_i�
mekbZ�Wbie�i[j�W�fh[Y[Z[dj�\eh�j^[�d[_]^Xekh_d]�fhef[hj_[i�.,2/�C_d]b[fej�KeWZ�WdZ�,//*�LbeWd�KeWZ(

:bie&�j^[h[�Wh[�+.�WYh[i�Wj�j^[�Yehd[h�e\�C_d]b[fej�WdZ�Lbef[�IbWY[�̀ kij�W�\[m�XbeYai�\hec�j^_i�Yehd[h�m^_Y^�_i�
Wbh[WZo�ped[Z�\eh�ckbj_�\Wc_bo�^eki_d]�WdZ�j^Wj�m_bb�Wbh[WZo�_dYh[Wi[�j^[�jhW\\_Y�ed�j^_i�heWZ�ceh[�j^Wd�[dek]^�\eh�
j^_i�d[_]^Xekh^eeZ(

P[�Wh[�l[ho�ckY^�effei[Z�je�j^[�h[ped_d]�e\�j^_i�fhef[hjo(

DRK\YX KXN :_c ;K\\S] ).*0 >KLSO_b CYKN# @KXKSWY# 56�

;SVNK KXN 5YL 5KXO\N ).*, >KLSO_b CYKN# @KXKSWY# 56
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?hec4� =Whh[d�E[[�S7� V� dT
L[dj4� ?h_ZWo&�?[XhkWho�,*&� ,*+/�/4,2�IF
Me4� IkXb_Y�?b[Wh_d]
LkX`[Yj4� K[ped_d]�Wffb_YWj_ed�K:***-.+

A[bbe&� B�Wc�mh_j_d]�h[]WhZ_d]�j^[�h[ped_d]�e\�GH(./**(*1/�Wffb_YWj_ed�K:***-.+(+�Wc�effei[Z�je�j^_i�Y^Wd][�

\hec�W�i_d]b[�Zm[bb_d]�je�W�Zkfb[n�h[i_Z[dj_Wb(�M^_i�Y^Wd][�m_bb� _dYh[Wi[�j^[�Wbh[WZo�^_]^�lebkc[�e\�jhW\\_Y�

j^hek]^�EWX_[kn�WdZ�C_d]b[�Iej�hZi�i[h_ekibo�W\\[Yj_d]�j^[�iW\[jo�e\�cWdo�Y^_bZh[d�m^e�ki[�j^_i�Wh[W�je&�WdZ�

\hec�iY^eeb)^ec[(�:bie�W\\[Yj_d]�j^[�WcXkbWdY[�i[hl_Y[i�j^Wj�ki[�j^_i�heWZ�je&�WdZ�\hec�j^[�^eif_jWb(�M^_i�

Wh[W�_i�cWZ[�kf�e\� cW`eh_jo�i_d]b[�Zm[bb_d]�^ec[i&�W�Zkfb[n�Yecckd_jo�_d�W�icWbb�Wh[W� bej�m_bb�^Wl[�de�

X[d[\_ji�je�j^[�cW`eh_jo�b_l_d]�_d�j^_i�Wh[W(�M^[�edbo�X[d[\_j�m_bb�X[�\eh�j^[�emd[h�e\�j^[�fhef[hjo&�dej�j^[�h[ij�

e\�j^[�Yecckd_jo(

M^Wda�oek�

Fh(�=Whh[d�E[[
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CO1 COdYXSXQ YP+3)0, =SXQVO BY^ CYKN# @KXVWY# 56
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