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)� 8gZViZX�
:Y^i]�8dlVc�Jc^kZgh^in

+� HX]dda�d[�6gi�
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&)� HX]dda�d[�7j^ai�:ck^gdcbZci!�6gi�VcY�9Zh^\c�
8jgi^c�Jc^kZgh^in�d[�IZX]cdad\n

&+� Gj\h�d[�LVg�
6jhigVa^Vc�CVi^dcVa�Jc^kZgh^in

&-� ;VXjain�d[�8gZVi^kZ�6gih�
Jc^kZgh^in�d[�Ldaadc\dc\
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<g^[Òi]�Jc^kZgh^in
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Jc^kZgh^in�d[�HnYcZn

'+� EjWa^X�BZbdgn�GZhZVgX]�8ZcigZ�
Jc^kZgh^in�d[�Hdji]Zgc�FjZZchaVcY

'-� Dbc^jb�GZhZVgX]�<gdje�
Jc^kZgh^in�d[�CZl�Hdji]�LVaZh

(%� CVi^dcVa�>chi^ijiZ�[dg�9Zh^\c�GZhZVgX]�
Hl^cWjgcZ�Jc^kZgh^in�d[�IZX]cdad\n

('� D[ÒXZ�d[�GZ\^dcVa�:c\V\ZbZci�
Hdji]Zgc�8gdhh�Jc^kZgh^in
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Jc^kZgh^in�d[�Hdji]�6jhigVa^V
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6gi!�9Zh^\c�VcY�9^\^iVa�BZY^V�^c�6jhigVa^Vc�Jc^kZgh^i^Zh�

8dciZbedgVgn�6jhigVa^Vc�6gih�bV`Z�V�
heZX^Va�VcY�hjWhiVci^Va�Xdcig^Wji^dc�id�i]Z�
]ZVai]�VcY�lZVai]�d[�i]Z�cVi^dc#�I]Z^g�^beVXi�
^h�[Zai�Vi�]dbZ!�^c�i]Z�6h^V�EVX^ÒX�gZ\^dc�
VcY�ldgaYl^YZ�VXgdhh�i]Z�WgdVY�gVc\Z�d[�
^ccdkVi^dc�^c�Vgi!�YZh^\c�VcY�cZl�bZY^V#�
6jhigVa^VÉh�Vgi�hX]ddah�VgZ�i]Z�Yg^kZgh�d[�i]^h�
hjXXZhh#�Id\Zi]Zg�i]Zn�]VkZ�Vc�ZmXZaaZci�
igVX`�gZXdgY�^c�egdYjX^c\�^ciZgcVi^dcVaan�
gZcdlcZY�egVXi^i^dcZgh!�bVcn�d[�l]db�
^cXgZVh^c\an�igVkZa�[gdb�dkZghZVh�heZX^ÒXVaan�
YgVlc�Wn�i]Z�ViigVXi^dc�d[�i]Z�aZVY^c\"
ZY\Z�Vgi^hi�VcY�YZh^\cZg�ZYjXVi^dc�dc�
d[[Zg#�6�GZhZVgX]�BVhiZgh�^h�i]Z�b^c^bjb�
fjVa^ÒXVi^dc�i]Vi�bdhi�Vhe^gZ�id!�l^i]�
^cXgZVh^c\�cjbWZgh�d[�djg�Wg^\]iZhi�Vgi^hih�
VcY�YZh^\cZgh!�i]Zdg^hih�VcY�Vgi�ZYjXVidgh�
XdbeaZi^c\�9dXidgViZh#�I]^h�hjXXZhh�^h�
iZhiVbZci�id�i]Z�]^\]�XVa^WZg�d[�hijYZcih�
i]Z�hZXidg�ViigVXih#�>i�^h�Vahd�jci]^c`VWaZ�
l^i]dji�i]Z�XZcigVa�Xdcig^Wji^dch�d[�hiV[[�
l^i]^c�jc^kZgh^in�Vgi�VcY�YZh^\c�YZeVgibZcih!�
hX]ddah�VcY�[VXjai^Zh�l]d�VgZ�aZVYZgh�^c�
i]Z^g�dlc�VgZVh�d[�gZhZVgX]�egVXi^XZ#�6h�^c�
Vcn�di]Zg�Y^hX^ea^cZ!�gZhZVgX]"aZY�iZVX]^c\�
^h�XgjX^Va�id�^ih�Xdci^cjZY�gZcZlVa�VcY�
XjaijgVa�^beVXi#�6cY�cdl!�bdgZ�i]Vc�ZkZg!�
i]Z�aZVYZgh]^e�VcY�^ccdkVi^dc�d[�djg�Vgi^hi"
VXVYZb^Xh�VcY�i]Zdg^hih�^beVXih�h^\c^ÒXVcian�
VcY!�d[iZc!�Y^gZXian�dc�i]Z�ZcY�jhZgh�d[�Vgi!�
YZh^\c�VcY�cZl�bZY^V#

>c�i]Z�eVhi�i]Z�hZXidg�]Vh�[djcY�^i�Y^[ÒXjai�
id�hZXjgZ�WgdVYan�WVhZY�VcY�h^\c^ÒXVci�
gZhZVgX]�\gVcih!�ZheZX^Vaan�[gdb�i]Z�
6jhigVa^Vc�GZhZVgX]�8djcX^a!�Vai]dj\]�i]ZgZ�
]VkZ�WZZc�cdiVWaZ�ZmXZei^dch!�hdbZ�d[�l]^X]�
VgZ�djia^cZY�^c�i]^h�ejWa^XVi^dc#�=dlZkZg�Vh�
i]Z�Y^hX^ea^cZ�\V^ch�[jgi]Zg�^c�XdcÒYZcXZ�VcY�
ZmeZg^ZcXZ!�Vc�jelVgY�igZcY�^c�i]Z�cjbWZg�
VcY�hXVaZ�d[�[jcYZY�egd_ZXih�^h�^cZk^iVWaZ#�
8dcigVgn�id�edejaVg�WZa^Z[!�XdciZbedgVgn�
Vgih�gZhZVgX]�^h�cdi�hdbZ�h^YZ�ZkZci�id�ÈgZVaÉ�
gZhZVgX]#�Jc^kZgh^in�WVhZY�Vgi^hih!�YZh^\cZgh!�
Vgi�]^hidg^Vch�VcY�Vgi�ZYjXVidgh�VgZ�aZVYZgh�
^c�i]Z^g�ÒZaYh#�I]Zn�VgZ�bV`^c\�V�Y^[[ZgZcXZ!�
^che^g^c\!�VaiZg^c\�VcY�bdjaY^c\�i]Z�XjaijgZ�
d[�i]Z�cVi^dc!�VcY�Xdcig^Wji^c\�id�i]Z�\adWVa�
ZXdcdbn�a^`Z�Vcn�di]Zg�gZhZVgX]�Xdbbjc^in#�

I]^h�gZedgi�\^kZh�V�iVhiZ�d[�]dl�i]Z�
hZXidgÉh�VX]^ZkZbZci�^h�WZ^c\�h]VeZY�VXgdhh�
V�gVc\Z�d[�^ih�VXi^k^i^Zh/�[gdb�hjWhiVci^Va�

gZhZVgX]�XZcigZh�Zmeadg^c\�VYkVcXZY�Y^\^iVa�
bZY^V0�id�^ccdkVi^kZ�^cY^k^YjVa�E]9�egd_ZXih0�
[gdb�gZaVi^dcVa�ZmeZg^bZcih�^c�heVXZ0�id�
i]Z�VYkVcXZbZci�d[�k^hjVa^hVi^dc�bViZg^Vah!�
iZX]c^fjZh�VcY�egdXZhhZh0�[gdb�Vgi^hih�
ldg`^c\�l^i]�]^hidgn!�bZbdgn�VcY�h^iZ0�id�i]Z�
gdaZ�i]Vi�Vgi�VcY�YZh^\c�eaVnh�^c�i]Z�[dgbVi^dc�
VcY�gZegZhZciVi^dc�d[�^YZci^in�VcY�XjaijgZ0�
VcY�cdi�hjgeg^h^c\an!�id�Vc�ZmVb^cVi^dc�
d[�XgZVi^kZ�egVXi^XZ�^ihZa[�Vh�V�gZhZVgX]�
bZi]dYdad\n#�

I]Z�6jhigVa^Vc�8djcX^a�d[�Jc^kZgh^in�6gi�
VcY�9Zh^\c�HX]ddah��68J69H��gZegZhZcih�
Vaa�d[�i]Z�cVi^dcÉh�aZVY^c\�iZgi^Vgn�K^hjVa�
6gih�ZYjXVi^dc�egdk^YZgh!�ZcVWa^c\�V�[dXjh�
[dg�XdaaZ\^Va�Xdbbjc^XVi^dc�VcY�V�]^\]�
aZkZa�[dgjb�[dg�i]Z�dc\d^c\�YZkZadebZci�d[�
WZhi�egVXi^XZ�^c�i]Z�hZXidg�VXgdhh�i]Z�VgZVh�
d[�gZhZVgX]!�iZVX]^c\�VcY�hZgk^XZ!�^cYZZY!�
egdk^Y^c\�aZVYZgh]^e�id�djg�^cYjhig^Zh#�

>i�b^\]i�WZ�i]Vi�lZ�VgZ�i]Z�XjhidY^Vch�
d[�V�hi^aa�bVijg^c\�gZhZVgX]�XjaijgZ!�^c�
XdbeVg^hdc�id�i]Z�bjX]�adc\Zg�ZhiVWa^h]ZY�
dcZh�^c�hX^ZcXZ!�bZY^X^cZ�VcY�i]Z�]jbVc^i^Zh#�
=dlZkZg�^i�^h�V�kZgn�k^WgVci!�cZXZhhVgn�VcY�
[Vhi�YZkZade^c\�XjaijgZ�l]dhZ�cjgijg^c\�^h�
i]Z�gZhedch^W^a^in�d[�Vaa�hiV`Z]daYZgh!�cdi�_jhi�
djghZakZh�VcY�i]Z�^chi^iji^dch�^c�l]^X]�lZ�
ldg`!�Wji�Vahd�\dkZgcbZci�VcY�^ih�gZhZVgX]�
hjeedgi�V\ZcX^Zh#

Eji�h^bean!�i]Z�cVijgZ�VcY�fjVa^in�d[�
djg�eZghdcVa�VcY�XdaaZXi^kZ�ZmeZg^ZcXZh!�
cdi�id�bZci^dc�i]Z�jcYZgan^c\�higZc\i]�d[�
i]Z�XgZVi^kZ�ZXdcdb^Zh�d[�i]Z�[jijgZ!�l^aa�
YZeZcY�^cXgZVh^c\an�jedc�i]Z�k^VW^a^in�VcY�
^beVXi!�adXVaan�VcY�\adWVaan!�d[�djg�Vgi^hih�VcY�
YZh^\cZgh#�I]Z�6jhigVa^Vc�=^\]Zg�:YjXVi^dc�
hZXidg�XVgg^Zh�Wdi]�V�aZVY�gdaZ�VcY�V�eg^bVgn�
gZhedch^W^a^in�[dg�\jVgVciZZ^c\�i]Z�hjXXZhh�d[�
i]^h�ZcYZVkdjg#�

6hhdX^ViZ�Egd[Zhhdg�Hj�7V`Zg
K^Xidg^Vc�8daaZ\Z�d[�i]Z�6gih!��
Jc^kZgh^in�d[�BZaWdjgcZ
Egd[Zhhdg�>Vc�=dlVgY
8daaZ\Z�d[�;^cZ�6gih!��
Jc^kZgh^in�d[�CZl�Hdji]�LVaZh
Egd[Zhhdg�8da^c�G]dYZh�
HnYcZn�8daaZ\Z�d[�i]Z�6gih!��
Jc^kZgh^in�d[�HnYcZn
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J^[�Ied_Y�7hY^_j[Yjkh[i�fhe`[Yj0�
CWff_d]�j^[�WdY_[dj�j^[Wjh[�_d�_cW][�WdZ�iekdZ�4

I]Z�Hdc^X�6gX]^iZXijgZh�egd_ZXi�Vh`ZY/�=dl�b^\]i�Vc�
jcYZghiVcY^c\�d[�i]Z�VcX^Zci�i]ZVigZ�\^kZ�XdciZbedgVgn�
Vgi^hih�cZl�^bV\^cVi^kZ�^ch^\]ih�^cid�ldg`^c\�l^i]�ZaZXigdc^X�
iZX]cdad\^Zh4�

L^i]�hiV[[�VcY�hijYZcih�d[�i]Z�;VXjain�d[�8gZVi^kZ�6gih!�
Jc^kZgh^in�d[�Ldaadc\dc\�>�]VkZ�Xdcig^WjiZY�h^cXZ�&..+�
id�i]Z�Jc^kZgh^in�d[�HnYcZnÉh�EVe]dh�I]ZVigZ�:meZY^i^dc�
^c�8negjh#�I]Z�Y^hX^ea^cZh�d[�Vgi�VcY�VgX]VZdad\n�XVbZ�
id\Zi]Zg�i]gdj\]�i]Z�aZVYZgh]^e�d[�Egd[Zhhdg�G^X]VgY�
<gZZc!�Y^gZXidg�d[�i]Z�ZmXVkVi^dc�^c�bdgZ�i]Vc�V�YZXVYZ�
d[�ZmXVkVi^dc#�6gi^hih�[gdb�i]Z�HX]dda�d[�6gi�VcY�9Zh^\c!�
VcY�9g�>Vc�BX<gVi]�[gdb�i]Z�HX]dda�d[�EZg[dgbVcXZ�
eVgi^X^eViZY�^c�ÒZaYldg`�Vi�i]Z�i]ZVigZ�^c�EVe]dh�^c��
6eg^aÄBVn�'%%+#�

I]Z�i]ZVigZ�^c�Vci^fj^in�Wgdj\]i�id\Zi]Zg�Vaa�i]Z�Vgih�
�VgX]^iZXijgZ!�hXjaeijgZ!�eV^ci^c\!�edZign!�bjh^X!�hdc\!�
YgVbV��Vh�i]Z�XZcigVa�ed^ci�d[�Xdbbjc^XVi^dc�VcY�g^ijVa#&�
7n�^ckZhi^\Vi^c\�VheZXih�d[�k^hjVa�VcY�hdc^X�bVee^c\�d[�
i]Z�VcX^Zci�i]ZVigZ!�i]Z�ÒkZ�Vgi^hih�^c�Hdc^X�6gX]^iZXijgZh�
XdchigjXiZY�V�eVgVaaZa�Xgdhh"Y^hX^ea^cVgn�Zm]^W^i^dc�VXgdhh�
i]Z�hZchZh�d[�idjX]!�hdjcY�VcY�h^\]i!�^c�i]Z�'&hi�XZcijgn#

ÆI]Z�dW_ZXi�Wgdj\]i�[dgi]�[gdb�i]Z�YZei]h�d[�
[dg\Zi[jacZhh�VcY�]^hidgn�Wjgch�l^i]�i]Z�bZbdgn�d[�i]Z�
hZchZhÆ�lgdiZ�CVY^V�HZgZbZiV`^h#�'�BV`^c\�\gVe]^iZ�
gjWW^c\h�d[�i]Z�iZmijgZh�d[�i]Z�VcX^Zci�i]ZVigZ�gZaViZY�id�
bn�ldg`�Vh�V�iZmi^aZ�Vgi^hi�l^i]�V�adc\�egZdXXjeVi^dc�l^i]�

i]Z�È]Vei^XÉ�dg�iVXi^aZ�fjVa^i^Zh�d[�bViZg^Vah#�I]Z�hZchZ�
d[�idjX]�^h�d[�eg^bVa�^bedgiVcXZ�^c�i]Z�jcYZghiVcY^c\�d[�
heVXZ�VcY�bVn�WZ�dkZgadd`ZY�i]gdj\]�i]Z�Ydb^cVcXZ�d[�i]Z�
hZchZ�d[�h^\]i!�ZheZX^Vaan�^c�i]Z�k^gijVa�gZVab#�I]Z�cjVcXZY�
bVg`^c\h�d[�i]Z�hjg[VXZh�]VkZ�i]Z^g�dlc�k^hjVa�È\gVbbVgÉ�
d[�ZmegZhh^dc!�ZheZX^Vaan�i]Z�cZlan�Y^hXdkZgZY�^chXg^ei^dch�
jcZVgi]ZY�^c�'%%+!�XgZVi^c\�V�k^hjVa�VcY�hdc^X�eViiZgc�d[�
a^\]i�VcY�YVg`!�l^i]�ÈidjX]^c\É�Zbdi^dcVa�dkZgidcZh#

>Vc�BX<gVi]�^ckZhi^\ViZY�i]Z�gZhdcVci�hdjcY�h^\cVijgZ�
d[�i]Z�<gZXd�GdbVc�i]ZVigZ!�[dgbZY�Wn�i]Z�^ccViZ�]VgYcZhh!�
YZch^in�VcY�ZkZc�XgnhiVaa^cZ�higjXijgZh�d[�^ih�VgX]^iZXijgZ#�
HVcYn�a^bZhidcZ��Vh�WZYgdX`�VcY�Xji�WadX`h�!�bVgWaZ!�
\gVc^iZ!�Vi�aZVhi�i]gZZ�Y^hi^cXi�\gVYZh�d[�eaVhiZg�[dg�hZVi^c\�
VcY�lVaah!�eZWWaZ�VcY�bVgWaZ�bdhV^X�Óddgh�XdbW^cZ�^c�
i]Z�XjgkZY�VgX]^iZXijgZ�d[�i]Z�hZb^X^gXjaVg�i]ZVigZ#�:kZgn�
ZaZbZci�^c�V�i]ZVigZ!�Z^i]Zg�VcX^Zci�dg�bdYZgc�"�[gdb�
eaVhi^X�id�eaVhiZg!�XdcXgZiZ�id�hidcZ!�eanlddY�id�hda^Y�i^bWZg�
"�egdk^YZh�V�heZX^ÒX�V[Òc^in�[dg�hdjcY#�I]Z�i]ZVigZ�VcY�^ih�
bViZg^Va�hjg[VXZh�^h�^ihZa[�i]Z�^chigjbZci�jedc�l]^X]�i]Z�
VXidg�dg�bjh^X^Vc�eaVnh#�(

IV`^c\�i]Z�kVg^djh�gjWW^c\h�d[�i]Z�i]ZVigZ�iZmijgZh�
Vh�V�hiVgi^c\�ed^ci!�HiZe]Zc�>c\]Vb��XdbedhZg��XgZViZY�
hdjcY�iZmijgZh�[gdb�i]Z�hXVccZY�gjWW^c\h�i]gdj\]�bZg\^c\�
^ccdkVi^kZ�XdbejiZg�egd\gVbh�l^i]�bjh^XVa�i]^c`^c\#�L]^aZ�
i]Z�ÒZaYh�d[�ZaZXigdVXdjhi^X�Xdbedh^i^dc�VcY�heVi^Va^hZY�
hdjcY�Y^[[jh^dc�VgZ�cdi�^c�i]ZbhZakZh�cZl!�i]Z�XdbedhZgÉh�
VW^a^in�id�]VgcZhh�gZXZci�Y^\^iVa�iZX]cdad\^Zh�id�\ZcZgViZ�
VcY�heVi^Vaan�Y^[[jhZ�hdjcY�djieji�[gdb�kVhi�fjVci^i^Zh�
d[�hXVccZY��dg�di]Zgl^hZ�YZg^kZY��YViV�"�hdc^ÒXVi^dc�"�^h�

K^Zl�d[�Hdc^X�6gX]^iZXijgZh!��
l^i]�Y^\^iVa�bVe�d[�EVe]dh�i]ZVigZ�ZmXVkVi^dc��

Wn�9^VcZ�:ed[[!�hiVcY^c\�^c�i]Z�\VaaZgn

;VXjain�d[�8gZVi^kZ�6gih
Jc^kZgh^in�d[�Ldaadc\dc\
lll#jdl#ZYj#Vj$XgZVgih$<VaaZgn;86$hdc^XVgX]^iZXijgZh#]iba
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Vc�ZmX^i^c\�cZl�ÒZaY�d[�XgZVi^kZ�^ckZhi^\Vi^dc#�I]Z�ilZakZ�
b^cjiZ�hdjcYhXVeZ�6`dj�eaVnZY�Xdci^cjdjhan�^c�i]Z�
Zm]^W^i^dc#�)

Id�bVe�i]Z�idedad\n�d[�i]Z�EVe]dh�I]ZVigZ�h^iZ�^c�
8negjh!�9^VcZ�:ed[[!�YdXidgVa�XVcY^YViZ!�]ZaY�]Zg�Y^\^iVa�
XVbZgV�XadhZ�id�]Zg�WdYn#�H]Z�lgdiZ/�
ÆI]Z�egdXZhh�d[�e]did\gVe]^X�bVe"bV`^c\�lVh�V�_djgcZn�
d[�jcYZghiVcY^c\�i]Z�h^iZ�Vh�V�Èldg`"^c"egd\gZhhÉ#�DkZg�ild�
YVnh�>�bdkZY�je�VcY�VXgdhh�i]Z�l]daZ�VgZV�d[�i]Z�i]ZVigZ!�
Ò[in�bZigZh�Wn�Z^\]in�bZigZh�d[�jcZkZc�\gdjcY!�iV`^c\�bdgZ�
i]Vc�ild�i]djhVcY�e]did\gVe]h#�>�hiVnZY�Va^\cZY�id�i]Z�
i]ZdYda^iZÉh�edh^i^dc�]ZaY�Wn�i]Z�ZmXVkVi^dc�hjgkZndg#�I]Z�
bVe�^h�^c[dgbZY�Wn�i]Z�VgX]VZdad\^XVa�\g^Y�d[�i]Z�h^iZ!�VcY�
i]Z�XVbZgV�[gVbZ#�I]Z�bVeeZY�iZmijgZh�gZkZVa�bjai^eaZ�
]^hidg^Zh�^c�i]Z�e]nh^XVa�bViiZg�d[�i]Z�ZVgi]#Ç*

7gd\Vc�7jci!�bZY^V�Vgi^hi!�bVYZ�V�hZi�d[�ilZcin�
iZbedgVa�hijY^Zh�Vi�i]Z�bVg\^ch�d[�i]Z�ZmXVkVi^dc�d[�i]Z�
i]ZVigZ�^c�EVe]dh#�=Z�YZhXg^WZY�i]Z�ldg`�Vh�Zmeadg^c\�
i]Z�Xd^cX^YZcXZ�d[�i]Z�bni]dad\^XVa!�i]Z�]^hidg^XVa�VcY�
i]Z�XdciZbedgVgn�^c�EVe]dh!�[dXjh^c\�dc�hbVaa�hXZcZh�^c�
l]^X]�i^bZ�WZXdbZh�heVXZ!�VcY�heVXZ�h]^bbZgh�^c�i^bZ#�
I]Z�hZi�d[�Fj^X`i^bZ�KG�eVcdgVbVh�d[�ild�XadhZan�gZaViZY�
h^iZh�^c�EVe]dh�h]dl�i]Z�kVg^Zin�VcY�XdbeaZm^in�d[�i]Z�
gj^ch#�DcZ�XajhiZg�d[�(+%�YZ\gZZ�eVcdgVbVh�XVbZ�[gdb�
i]Z�i]ZVigZ��^c�b^Y"ZmXVkVi^dc��VcY�Vcdi]Zg�[gdb�i]Z�:Vgan�
8]g^hi^Vc�WVh^a^XV�`cdlc�Vh�6n^V�8]gnhhdeda^i^hhV!�aZhh�i]Vc�
V�`^adbZigZ�hdji]�d[�i]Z�i]ZVigZ#+

Id�XdcXajYZ!�>�]VY�WZZc�^cÓjZcXZY�id�[dgb�i]^h�Xgdhh"
Y^hX^ea^cVgn�Vaa^VcXZ�Wn�Y^hXdkZg^c\�i]Z�YgVl^c\h�d[�>Vcc^h�
MZcV`^h!�V�<gZZ`�XdbedhZg!�l]d�ldg`ZY�l^i]�AZ�8dgWjh^Zg�
Vh�Vc�VgX]^iZXijgVa�Zc\^cZZg�^c�i]Z�&.*%h�VcY�+%h#�=Z�d[iZc�
k^hjVa^hZY�V�bdYZa�^c�bVi]ZbVi^XVa�[dgbh!�Vc^bViZY�^i!�VcY�
i]Zc�ÒiiZY�Y^[[ZgZci�hdjcY�XdbedcZcih�id�gZXgZViZ�ZhhZci^Va�
X]VgVXiZg^hi^Xh�d[�i]Z�higjXijgZ#,

>c�Xdci^cj^c\�gZhZVgX]�i]gdj\]�i]Z�Hdc^X�6gih�GZhZVgX]�
CZildg`�lZ�VgZ�Zmeadg^c\�i]Z�dkZgaVeh�WZilZZc�iZmijgZ!�
hdjcY!�h^\]i�VcY�idjX]�i]gdj\]�cZl�iddah!�Vh�lZaa�Vh�[gZh]an�
eZgXZ^kZY�igVY^i^dcVa�XgV[i�egdXZhhZh#

Egd[Zhhdg�9^VcV�LddY�8dcgdn!�K^hjVa�6gih
l^i]�9g�7gd\Vc�7jci!�HZc^dg�AZXijgZg!�BZY^V�6gih
VcY�Bh�9^VcZ�:ed[[!�9dXidg�d[�8gZVi^kZ�6gih�XVcY^YViZ

��I]^h�gZhZVgX]�lVh�[jcYZY�Wn�V�K^XZ"8]VcXZaadgÉh�
8]VaaZc\Z�<gVci�VcY�i]Z�Hdc^X�6gih�GZhZVgX]�CZildg`!�
Jc^kZgh^in�d[�Ldaadc\dc\#

&�<gZZc�?#G#�VcY�=VcYaZn!�:g^X/�>bV\Zh�d[�i]Z�<gZZ`�I]ZVigZ#�7g^i^h]�BjhZjb�EgZhh!�
AdcYdc!�&..*#
9^VcV�LddY�8dcgdn/�I]Z�;VWg^X�d[�i]Z�6cX^Zci�I]ZVigZ#�Bdj[Ódc�EjWa^h]^c\!�C^Xdh^V!�
8negjh!�'%%,�
'�CVY^V�HZgZbZiV`^h��ZY��I]Z�HZchZh�Hi^aa/�eZgXZei^dc�VcY�bZbdgn�Vh�BViZg^Va�8jaijgZ�^c�
BdYZgc^in#�Jc^kZgh^in�d[�8]^XV\d�EgZhh!�8]^XV\d�VcY�AdcYdc�&..+!�&))#
(�>Vc�BX<gVi]#�:X]dZh�^c�HidcZ#�JcejWa^h]ZY�gZhZVgX]�eVeZg!�Hdc^X�6gih�GZhZVgX]�
CZildg`�'%%+
)�È6`djÉ�^h�WZ^c\�YZkZadeZY�[dg�eZg[dgbVcXZ�Wn�HiZe]Zc�>c\]Vb�Vh�Vc�^chigjbZciVa�Vh�
lZaa�Vh�V�Y^\^iVa�e^ZXZ#
*�9^VcZ�:ed[[#�GZhZVgX]�egZhZciVi^dc�[dg�9dXidg�d[�8gZVi^kZ�6gih!�Jc^kZgh^in�d[�Ldaadc\dc\�
'%%+#
+�7gd\Vc�7jci#�G^h`^c\�XdYZ�PbVcjhXg^eiR�/�hd[ilVgZ�Vgi�/�Y^aZbbVh�VcY�edhh^W^a^i^Zh#�E]9�
i]Zh^h�'%%,
,�Cdjg^ihV�BVidhh^Vc#�7^d\gVe]n�d[�MZcV`^h#�Bdj[Ódc�EjWa^h]^c\!�C^Xdh^V!�hZXdcY�ZY^i^dc!�
'%%*#

K^Zl�d[�Hdc^X�6gX]^iZXijgZh��
l^i]�lVaa�d[�gjWW^c\h�Wn�9g�9^VcV�LddY�8dcgdn�

;VXjain�d[�8gZVi^kZ�6gih�<VaaZgn!��
Jc^kZgh^in�d[�Ldaadc\dc\

K^Zl�d[�<gZXd"GdbVc�i]ZVigZ!�EVe]dh!�8negjh#��
>ciZgVXi^kZ�EVcdÒaZ�Wn�7gd\Vc�7jci!��

HZc^dg�AZXijgZg!�BZY^V�6gih
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6jhigVa^Vc�8Ve^iVa�IZgg^idgn�3

;VXjain�d[�9Zh^\c
8VcWZggV�>chi^ijiZ�d[�IZX]cdad\n
<ED�7dm�-'+�8VcWZggV�68I�'+%&
lll#X^i#VXi#ZYj#Vj$YZh^\c$

HX]dda�d[�6gi
I]Z�6jhigVa^Vc�CVi^dcVa�Jc^kZgh^in
8VcWZggV�68I�%'%%
lll#Vcj#ZYj#Vj$>I6$8H6$

HX]dda�d[�9Zh^\c�VcY�6gX]^iZXijgZ
Jc^kZgh^in�d[�8VcWZggV
8VcWZggV�68I�'+%&
]iie/$$]Yh#XVcWZggV#ZYj#Vj$YZh^\c$

CZl�Hdji]�LVaZh�3

K^hjVa�6gih���9Zh^\c��CHL�
6jhigVa^Vc�8Vi]da^X�Jc^kZgh^in
AdX`ZY�7V\�'%%'�HigVi]ÒZaY�CHL�'&(*
lll#VXj#ZYj#Vj$68JTCVi^dcVa$

7^aan�7ajZ�HX]dda�d[�<gVe]^X�6gih
ED�7dm�,'-�Cdgi]�HnYcZn�CHL�'%*.
lll#W^aanWajZ#Xdb#Vj$\gVe]^Xh$

HX]dda�d[�K^hjVa�VcY�EZg[dgb^c\�6gih�
8]VgaZh�Hijgi�Jc^kZgh^in
AdX`ZY�7V\�*--�LV\\V�LV\\V�CHL�'+,-
lll#Xhj#ZYj#Vj$[VXjain$Vgih$keV$

@k7�>chi^ijiZ�d[�IZX]cdad\n
..�Bdjci�HigZZi�Cdgi]�HnYcZn�CHL�'%+%
lll#`kW#ZYj#Vj$

CVi^dcVa�6gi�HX]dda
&*+�;dgWZh�HigZZi�9Vga^c\]jghi�CHL�'%&%
lll#cVh#ZYj#Vj$

HX]dda�d[�6gih
Hdji]Zgc�8gdhh�Jc^kZgh^in
ED�7dm�&*,�A^hbdgZ�CHL�')-%
lll#hXj#ZYj#Vj$hX]ddah$Vgih$

HX]dda�d[�;^cZ�6gi
I]Z�Jc^kZgh^in�d[�CZlXVhiaZ
Jc^kZgh^in�9g^kZ�8VaaV\]Vc�CHL�'(%-
lll#cZlXVhiaZ#ZYj#Vj$hX]dda$ÒcZ"Vgi$

8daaZ\Z�d[�;^cZ�6gih�
Jc^kZgh^in�d[�CZl�Hdji]�LVaZh
ED�7dm�'*.�EVYY^c\idc�CHL�'%'&
lll#Xd[V#jchl#ZYj#Vj$

HnYcZn�8daaZ\Z�d[�i]Z�6gih�
Jc^kZgh^in�d[�HnYcZn
AdX`ZY�7V\�&*�GdoZaaZ�CHL�'%(.
lll#jhnY#ZYj#Vj$hXV$

;VXjain�d[�9Zh^\c!�6gX]^iZXijgZ�VcY�7j^aY^c\
Jc^kZgh^in�d[�IZX]cdad\n�HnYcZn�
ED�7dm�&'(�7gdVYlVn�CHL�'%%,
lll#YVW#jih#ZYj#Vj$

Jc^kZgh^in�d[�LZhiZgc�HnYcZn
HX]dda�d[�8dbbjc^XVi^dc�6gih
AdX`ZY�7V\�&,.,�7A9�79�LGH��
EZcg^i]�Hdji]�98�CHL�&,.,�
lll#jlh#ZYj#Vj$VWdji$VXVYdg\$XVZhh$hXV$

;VXjain�d[�8gZVi^kZ�6gi�
Jc^kZgh^in�d[�Ldaadc\dc\
Ldaadc\dc\�CHL�'*''
lll#jdl#ZYj#Vj$XgZVgih$hVY$

Cdgi]Zgc�IZgg^idgn�3

HX]dda�d[�8gZVi^kZ�6gih�VcY�=jbVc^i^Zh
8]VgaZh�9Vgl^c�Jc^kZgh^in
:aaZc�<dlVc�9g^kZ�9Vgl^c�CI�%.%.
lll#XYj#ZYj#Vj$XgZVi^kZVgih]jbVc^i^Zh$

FjZZchaVcY�3

FjZZchaVcY�8daaZ\Z�d[�6gi�
<g^[Òi]�Jc^kZgh^in
Hdji]�7Vc`�8Vbejh��
ED�7dm�((,%�Hdji]�7g^hWVcZ�FA9�)-&)�
lll#\j#ZYj#Vj$[VXjain$fXV$

HX]dda�d[�8gZVi^kZ�6gih
?VbZh�8dd`�Jc^kZgh^in
Idlchk^aaZ�FA9�)-&&
lll#_Xj#ZYj#Vj$[VX&$ejWa^X$XdbkVi$

8gZVi^kZ�>cYjhig^Zh�;VXjain
FjZZchaVcY�Jc^kZgh^in�d[�IZX]cdad\n
K^Xidg^V�EVg`�GdVY�@Zak^c�<gdkZ�FA9�)%*.
lll#XgZVi^kZ^cYjhig^Zh#fji#Xdb$

;VXjain�d[�6gih
Jc^kZgh^in�d[�Hdji]Zgc�FjZZchaVcY
IddlddbWV�FA9�)(*%
lll#jhf#ZYj#Vj$[VXjain$Vgih$K>H6GIH$

Hdji]�6jhigVa^V�3

6YZaV^YZ�8ZcigVa�HX]dda�d[�6gi
)*�DgbdcY�IZggVXZ�CdglddY�H6�*%+,
lll#VXhV#hV#ZYj#Vj$

6YZaV^YZ�8ZcigZ�[dg�i]Z�6gih
I6;:�H6�
<ED�7dm�&-,'�6YZaV^YZ�H6�*%%&
lll#iV[Z#hV#ZYj#Vj$VXV$

Hdji]�6jhigVa^Vc�HX]dda�d[�6gi
Jc^kZgh^in�d[�Hdji]�6jhigVa^V
8^in�LZhi�8Vbejh�Cdgi]�IZggVXZ�H6�*%%%�
lll#jc^hV#ZYj#Vj$Vgi$

IVhbVc^V�3

IVhbVc^Vc�HX]dda�d[�6gi�
Jc^kZgh^in�d[�IVhbVc^V
Eg^kViZ�7V\�*,�=dWVgi�I6H�,%%&
lll#VgihX]dda#jiVh#ZYj#Vj$

HX]dda�d[�K^hjVa�VcY�EZg[dgb^c\�6gih�
Jc^kZgh^in�d[�IVhbVc^V
<ED�7dm�&'&)�AVjcXZhidc�I6H�,*'%
lll#eZg[dgb#jiVh#ZYj#Vj$

K^Xidg^V�3

HX]dda�d[�8dciZbedgVgn�6gih
9ZV`^c�Jc^kZgh^in
E^\Ydch�GdVY�<ZZadc\�K>8�('&,
lll#YZV`^c#ZYj#Vj$Vgih$H886$

<dgYdc�>chi^ijiZ�d[�I6;:
Eg^kViZ�7V\�&�<ZZadc\�BV^a�8ZcigZ���
<ZZadc\�K>8�(''&
lll#\dgYdciV[Z#ZYj#Vj$

;VXjain�d[�=jbVc^i^Zh���HdX^Va�HX^ZcXZ
AV�IgdWZ�Jc^kZgh^in
ED�7dm�&..�7ZcY^\d�K>8�(**'
lll#aVigdWZ#ZYj#Vj$k^hjVaVgih$

6gi���9Zh^\c�
BdcVh]�Jc^kZgh^in
ED�7dm�&.,�8VjaÒZaY�:Vhi�K>8�(&)*
lll#VgiYZh#bdcVh]#ZYj#Vj$ÒcZVgih$

HX]dda�d[�6gi�
GdnVa�BZaWdjgcZ�>chi^ijiZ�d[�IZX]cdad\n
<ED�7dm�'),K�BZaWdjgcZ�K>8�(%%&
lll#gb^i#ZYj#Vj$Vgi$

CVi^dcVa�HX]dda�d[�9Zh^\c
Hl^cWjgcZ�Jc^kZgh^in�d[�IZX]cdad\n
&))�=^\]�HigZZi�EgV]gVc�K>8�(&-&
lll#hl^c#ZYj#Vj$YZh^\c$

6gih�6XVYZbn
Jc^kZgh^in�d[�7VaaVgVi
ED�7dm�++(�7VaaVgVi�K>8�((*(
lll#WVaaVgVi#ZYj#Vj$VgY$VgihVXVYZbn$

K^Xidg^Vc�8daaZ\Z�d[�i]Z�6gih
Jc^kZgh^in�d[�BZaWdjgcZ
'()�Hi�@^aYV�GdVY�Hdji]WVc`�K>8�(%%+
lll#kXV#jc^bZaW#ZYj#Vj$Vgi$

LZhiZgc�6jhigVa^V�3

;VXjain�d[�7j^ai�:ck^gdcbZci!�6gi�VcY�9Zh^\c�
8jgi^c�Jc^kZgh^in�d[�IZX]cdad\n
<ED�7dm�J�&.-,�EZgi]�L6�+-)*
lll#WZVY#Xjgi^c#ZYj#Vj$

LZhiZgc�6jhigVa^Vc�6XVYZbn�d[��
EZg[dgb^c\�6gih
:Y^i]�8dlVc�Jc^kZgh^in
'�7gVY[dgY�HigZZi�Bi�AVlaZn�L6�+%*%
lll#lVVeV#ZXj#ZYj#Vj$

;VXjain�d[�6gX]^iZXijgZ!�AVcYhXVeZ��
VcY�K^hjVa�6gih
Jc^kZgh^in�d[�LZhiZgc�6jhigVa^V
Hi^ga^c\�=^\]lVn�CZYaVcYh�L6�+.%,
lll#VakV#jlV#ZYj#Vj$

68J69H�BZbWZgh



D78"XdciZci4
^bV\Z$lll4

lll#VXjVYh#Xdb#Vj


