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Fli�gc\[^\�kf�pfl1�6h�V�Xdbbjc^in�WVhZY�cdi�[dg�egd[^i�dg\Vc^oVi^dc!�i]Z�7Zaa�6a^Vci�
8ZcigZ¿h�gZaVi^dch]^e�l^i]�^ih�Xa^Zcih�^h�Xg^i^XVa�id�^ih�hjXXZhh#�LZ�lZaXdbZ�Xa^Zcih�d[�Vaa�
V\Zh� VcY� VW^a^i^Zh� VcY� l^aa� Yd� djg� WZhi� id� egdk^YZ� ndj� l^i]� ]^\]� fjVa^in� VcY� [jc�
gZXgZVi^dc�egd\gVbh�^c�V�hV[Z�VcY�Zc_dnVWaZ�Zck^gdcbZci# 

6h�Vc�ZbeadnZg!�i]Z�7Zaa�6a^Vci�8ZcigZ�^h�gZhedch^WaZ�id�egdk^YZ�^ih�ZbeadnZZh�l^i]�V�
gZlVgY^c\!�X]VaaZc\^c\�VcY�hV[Z�ldg`�Zck^gdcbZci# 

;dg�i]Vi�gZVhdc!�i]Z�7Zaa�6a^Vci�8ZcigZ�]Vh�ZmeZXiVi^dch�d[�^ih�Xa^Zcih�^c�^ih�YVn�id�YVn�
deZgVi^dch/ 

&#������IgZVi�[Zaadl�Xa^Zcih�VcY�7Zaa�6a^Vci�8ZcigZ�hiV[[�VcY�kdajciZZgh�l^i]�gZheZXi�VcY�
XdjgiZhn#�JchdX^VWaZ�WZ]Vk^dg!�^cXajY^c\�]VgVhh^c\�Xa^Zcih�dg�hiV[[!�^h�cdi�VXXZeiVWaZ# 

'#� � � � � �BZZi�VXXZeiVWaZ� aZkZah�d[�eZghdcVa�]n\^ZcZ�dg�YgZhh!� ^c�i]Z� ^ciZgZhih�d[�ndjg�
]ZVai]�VcY�hV[Zin�VcY�i]Z�^ciZgZhih�d[�di]Zg�Xa^Zcih�jh^c\�7Zaa�6a^Vci�8ZcigZ�[VX^a^i^Zh#�
GZ[gV^c�[gdb�jhZ�d[�eZg[jbZh�dg�Xdad\cZh�i]Vi�bVn�V[[ZXi�di]Zg�Xa^Zcih# 

(#������GZheZXi�i]Z�cZZYh�d[�di]Zg�Xa^Zcih�[dg�Zc_dnbZci�d[�i]Z�egd\gVbh�VcY�[VX^a^in#�
9^hgjei^kZ�WZ]Vk^dg�VcY�ZmXZhh^kZ�cd^hZ�VgZ�cdi�VXXZeiVWaZ# 

)#� � � � � �IV`Z�XVgZ�d[�7Zaa�6a^Vci�8ZcigZ¿h� [VX^a^in!�Zfj^ebZci�VcY� [jgc^ijgZ#�I]ZhZ�VgZ�
Xdbbjc^in�VhhZih�i]Vi�VgZ�bZVci�id�WZ�h]VgZY# 

*#� � � � � � >c� djg� egd\gVbh!� gZheZXi� djg� VaaZg\n� VlVgZcZhh� eda^Xn#� ;dg� gZ\^hiZgZY�
egd\gVbh!� eVgi^X^eVcih�l^aa� WZ� ^c[dgbZY�d[� Vcn� [ddY�dg� Yg^c`� gZhig^Xi^dch� i]Vi�bVn�
Veean!�id�ZchjgZ�i]Z�hV[Zin�d[�i]dhZ�hj[[Zg^c\�[gdb�VaaZg\^Zh# 

+#������@ZZe�kVajVWaZ�^iZbh�l^i]�ndj�Vi�Vaa�i^bZh#�7Zaa�6a^Vci�8ZcigZ�^h�cdi�gZhedch^WaZ�
[dg�adhi�dg�hidaZc�^iZbh#�EjgX]VhZ�adX`Zg�heVXZ�l]ZgZ�edhh^WaZ# 

,#������HjeZgk^hZ�ndjg�X]^aYgZc�^c�i]Z�ejWa^X�heVXZh�d[�i]Z�7Zaa�6a^Vci�8ZcigZ#�L]^aZ�hiV[[�
hjeZgk^hZ�egd\gVbh!�ndjg�X]^aYgZc¿h�jhZ�d[�i]Z�XdcXdjghZ!�lVh]gddbh�VcY�Xdgg^Ydgh�
Vi�7Zaa�6a^Vci�8ZcigZ�cZZY�ndjg�hjeZgk^h^dc# 

-#������BV^ciV^c�Xdc[^YZci^Va^in�d[�di]Zg�Xa^Zcih�VcY�hiV[[# 



 

8ZZ\jj`Y`c`kp 

I]Z�7Zaa�6a^Vci�8ZcigZ�^h�V�YZh^\cViZY�;jaa�BdW^aZ�6XXZhh^WaZ�;VX^a^in!�9Zh^\cViZY�^c�
'%&+�i]gdj\]�6XXZhh�6Yk^hdg�(5HIHUHQFH��VXXZhhVYk^hdg5fih#eZ#XV� 

I]Z�6fjVi^Xh�;VX^a^in�d[[Zgh�WVgg^Zg�[gZZ�VXXZhh�id�i]Z�edda�VcY�^cid�i]Z�edda�l^i]�Vc�
ZcigVcXZ�gVbe0�V�[Vb^an�X]Vc\Z�gddb�l^i]�WVgg^Zg�[gZZ�h]dlZg�VcY�X]Vc\Z�VgZV�VcY�
egd\gVbh�heZX^[^XVaan�YZh^\cZY�[dg�eZghdch�l^i]�Y^hVW^a^i^Zh# 

9ZY^XViZY�VXXZhh^WaZ�hZVi^c\�^h�VkV^aVWaZ�^c�Wdi]�VgZcVh#�6kV^aVW^a^in�^h�YZeZcYZci�dc�
i]Z�ZkZci�VcY�adXVi^dc�d[�i]Z�hiV\Z# 

7bYe^eb�CWdW][c[dj 
I]Z�7Zaa�6a^Vci�8ZcigZ�6aXd]da�Eda^Xn�^h�bVcYViZY�Wn�i]Z�Eg^cXZ�:YlVgY�>haVcY�A^fjdg�
8dcigda�6Xi�VcY�djia^cZh�i]Z�hV[Z�hVaZ�d[�VaXd]da^X�WZkZgV\Zh�Yjg^c\�ZkZcih# 

<jZhih�bjhi�WZ�&.�nZVgh�d[�V\Z�dg�daYZg�id�ejgX]VhZ�VcY$dg�XdchjbZ�VaXd]da^X�
WZkZgV\Zh#�7Zaa�6a^Vci�8ZcigZ�hiV[[�VgZ�Xdbb^iiZY�id�egdbdiZ�i]Z�hV[Z�hVaZ�VcY�
gZhedch^WaZ�Xdchjbei^dc�d[�VaXd]da^X�WZkZgV\Zh�Yjg^c\�djg�ZkZcih# 

6aa�\jZhih�l]d�VeeZVg�jcYZg�i]Z�V\Z�d[�(%�VgZ�gZfj^gZY�id�h]dl�kVa^Y�^YZci^[^XVi^dc#�
Cd�hVaZ�d[�VaXd]da�^h�eZgb^iiZY�l^i]dji�VYZfjViZ�VcY�Veegdeg^ViZ�^YZci^[^XVi^dc#�LZ�
gZhZgkZ�i]Z�g^\]i�id�gZ[jhZ�VaXd]da�hZgk^XZ�id�Vcn�eVigdc# 

9jg^c\�hZaZXi�ZkZcih!�VaXd]da^X�WZkZgV\Zh�VgZ�eZgb^iiZY�^c�i]Z�hZVi^c\�VgZVh�d[�
BVXAVjX]aVc�6gZcV#�6aXd]da�hZgk^XZ�i^bZh�VgZ�hjW_ZXi�id�X]Vc\Z�VcY�7Zaa�6a^Vci�
8ZcigZ�BVcV\ZbZci�gZhZgkZh�i]Z�g^\]i�id�hide�VaXd]da�hZgk^XZ�Vi�^ih�Y^hXgZi^dc# 

Djih^YZ�VaXd]da^X�WZkZgV\Zh�VgZ�egd]^W^iZY#�<jZhih�ViiZbei^c\�id�Wg^c\�VaXd]da�^cid�
i]Z�[VX^a^in�l^aa�WZ�YZc^ZY�Zcign# 

7JC 
I]ZgZ�VgZ�ild�6IB¿h�adXViZY�^c�i]Z�7Zaa�6a^Vci�8ZcigZ#�I]Zn�VgZ�adXViZY�Wn�i]Z�
8dcigda�VcY�>c[dgbVi^dc�9Zh`��lZhi�ZcY�d[�bV^c�XdcXdjghZ��Vh�lZaa�Vh�V�hZXdcY�Wn�
i]Z�7dm�D[[^XZ�VXgdhh�[gdb�i]Z�BVXAVjX]aVc�6gZcV�ZcigVcXZ# 



 

8eea_d]i 
I]Z�7Zaa�6a^Vci�8ZcigZ�gZfj^gZh�V�XgZY^i�XVgY�dg�VYkVcXZ�eVnbZci�id�Wdd`�^XZ�i^bZh�
[dg�i]Z�BVXAVjX]aVc�6gZcV#��I]Z�^XZ�hX]ZYjaZg�l^aa�iV`Z�i]Z�cZXZhhVgn�^c[dgbVi^dc�
VcY�ZchjgZ�i]Z�^XZ�i^bZ�^h�eV^Y�[dg�WZ[dgZ�i]Z�\gdje$dg\Vc^oVi^dc�]Vh�i]Z�Wdd`ZY�
i^bZhadi# 

I]^h�eda^Xn�^h�cZXZhhVgn�id�ZchjgZ�i]Z�Wdd`ZY�^XZ�i^bZh�VgZ�eV^Y�[dg�^c�V�i^bZan�VcY�
VXXjgViZ�bVccZg�VcY�Vahd�id�egZkZci�dkZg�Wdd`^c\�dg�YdjWaZ�Wdd`^c\h 

>XZ�bVn�WZ�XVcXZaaZY�l^i]�cd�eZcVain�^[�YdcZ�hd�l^i]^c�)�Wjh^cZhh�YVnh#�6�gZ[jcY�l^aa�
WZ�XgZY^iZY�id�i]Z�dg^\^cVi^c\�bZi]dY�d[�eVnbZci#�>XZ�i^bZh�XVcXZaaZY�l^i]^c�)�
Wjh^cZhh�YVnh�l^aa�WZ�X]Vg\ZY�^c�[jaa#� 

8ki�FWha_d] 
7Zaa�6a^Vci�8ZcigZ�]Vh�YZh^\cViZY�Wjh�eVg`^c\�adXViZY�dc�i]Z�ZVhi�h^YZ�d[�i]Z�
Wj^aY^c\# 

9Wc[hWi 
E]did\gVe]n�^h�egd]^W^iZY�^c�i]Z�VfjVi^Xh�[VX^a^in�Vi�i]Z�7Zaa�6a^Vci�8ZcigZ#� 

:VX]�ZkZci�]dhiZY�Vi�djg�VgZcVh�]Vh�^ih�dlc�^cY^k^YjVa�gZhig^Xi^dch�dc�e]did\gVe]n�
VcY�k^YZd\gVe]n!�Vi�i]Z�egdbdiZg¿h�gZfjZhi#�>c�iZgbh�d[�hiVcYVgY�gZhig^Xi^dch!�i]Z�jhZ�
d[�[aVh]�e]did\gVe]n�VcY�egd[Zhh^dcVa�Zfj^ebZci 

–�k^YZd!�VjY^d�dg�Y^\^iVa�gZXdgY^c\�–�^h�cdi�eZgb^iiZY# 

7Zaa�6a^Vci�8ZcigZ�BVcV\ZbZci�gZhZgkZh�i]Z�g^\]i�id�Xdc[^hXViZ�Vcn�iVeZ�dg�[^ab�dg�
YZaZiZ�Vcn�Y^\^iVa�Xde^Zh�i]Vi�VgZ�iV`Zc�Yjg^c\�Vc�ZkZci�l]ZgZ�XVbZgV�VcY�k^YZd�
Zfj^ebZci�^h�egd]^W^iZY# 



 

9[bbkbWh�F^ed[i 
8Zaa�e]dcZh�VgZ�eZgb^iiZY�^c�i]Z�7Zaa�6a^Vci�8ZcigZ�egdk^YZY�i]Vi�i]Z^g�jhZ�YdZh�cdi�
^ciZg[ZgZ�l^i]�Vcdi]Zg�eVigdc¿h�Zc_dnbZci�d[�Vc�ZkZci!�ZmXZei�[dg�i]Z�6fjVi^Xh�
;VX^a^in�l]ZgZ�jhZ�d[�XZaa�e]dcZh�[dg�e^XijgZh�dg�k^YZdh�VgZ�cdi�VaadlZY�^c�i]Z�X]Vc\Z�
VgZVh0�k^Zl^c\�VgZVh0�dg�edda�YZX`!�jcaZhh�i]ZgZ�]Vh�WZZc�heZX^Va�eZgb^hh^dc�\gVciZY�
Wn�7Zaa�6a^Vci�8ZcigZ�BVcV\ZbZci# 

9edY[ii_edi"�<eeZ"���:h_da 
I]ZgZ�^h�V�HjWlVn�gZhiVjgVci�adXViZY�^c�i]Z�XdcXdjghZ�d[�i]Z�7Zaa�6a^Vci�8ZcigZ# 

6�cjbWZg�d[�ZmXajh^k^in�V\gZZbZcih�Zm^hi�l^i]�i]Z�7Zaa�6a^Vci�8ZcigZ�VcY�Vcn�[ddY!�
Yg^c`!�VcY�Xdc[ZXi^dcVgn0�hVaZh�dg�\^kZVlVnh�Wn�Vcn�\gdje�^h�egd]^W^iZY�l^i]dji�
eg^dg�eZgb^hh^dc�Wn�7Zaa�6a^Vci�8ZcigZ�bVcV\ZbZci�VcY�i]Z�:mXajh^k^in�=daYZgh# 

9bei[Z�9_hYk_j�Ikhl[_bbWdY[ 
I]Z�7Zaa�6a^Vci�8ZcigZ�^h�egdiZXiZY�Wn�XadhZY�X^gXj^i�XVbZgVh�id�Zc]VcXZ�i]Z�hV[Zin�
VcY�hZXjg^in�d[�Vaa�eVigdch�VcY�hiV[[# 

8de^Zh�d[�Vcn�gZXdgY^c\h�h]Vaa�dcan�WZ�bVYZ�VkV^aVWaZ�[dg�^ckZhi^\Vi^kZ�VcY$dg�
Zk^YZcXZ�ejgedhZh#��6cn�^c[dgbVi^dc�dWiV^cZY�i]gdj\]�k^YZd�bdc^idg^c\�h]Vaa�WZ�
jhZY�ZmXajh^kZan�[dg�hZXjg^in�VcY�aVl�Zc[dgXZbZci�ejgedhZh�VcY�l^aa�dcan�WZ�
gZaZVhZY�^c�VXXdgYVcXZ�l^i]�i]Z�7Zaa�6a^Vci�8ZcigZ�XadhZY�X^gXj^i�hjgkZ^aaVcXZ�eda^Xn# 

I]Z�bV^c�XdcXdjghZ�d[�i]Z�7Zaa�6a^Vci�8ZcigZ�^h�bdc^idgZY�i]gdj\]�i]Z�8]VgadiiZidlc�
Eda^XZ�HZgk^XZh�:-LViX]�Egd\gVb#��lll#X]VgadiiZidlceda^XZ#Xdb$Z-lViX]� 

9edjW_d[h 
;dg�eVigdc�hV[Zin!�Vaa�XdciV^cZgh�–�^cXajY^c\�\aVhh�WdiiaZh�VcY�XVch�–�VgZ�cdi�
eZgb^iiZY�id�WZ�Wgdj\]i�^cid�i]Z�7Zaa�6a^Vci�8ZcigZ�Yjg^c\�Vcn�ZkZcih�VcY�VgZ�
i]ZgZ[dgZ�hjW_ZXi�id�Xdc[^hXVi^dc# 

:h[ii�H[gk_h[c[dji 
H]^gih�VcY�h]dZh�VgZ�gZfj^gZY�id�WZ�ldgc�Vi�Vaa�i^bZh�ZmXZei�[dg�i]Z�edda���YZX`�VgZV# 



 

;b[lWjehi 
I]Z�ZaZkVidg�^h�adXViZY�VXgdhh�[gdb�HjWlVn�GZhiVjgVci�^c�i]Z�XdcXdjghZ#�<jZhih�l^i]�
Y^hVW^a^i^Zh�VgZ�\gVciZY�eg^dg^in�[dg�ZaZkVidg�jhZ# 

;djhWdY[i 
I]ZgZ�VgZ�ild�ejWa^X�ZcigVcXZh/�dcZ�adXViZY�dc�i]Z�lZhi�d[�i]Z�Wj^aY^c\�d[[�Jc^kZgh^in�
6kZcjZ��¼Edda�:cigVcXZ½��VcY�V�hZXdcY�dc�i]Z�ZVhi�h^YZ�d[�i]Z�Wj^aY^c\�d[[�7ZakZYZgZ�
6kZcjZ��¼6gZcV�:cigVcXZ½�#� 

<_hij�7_Z 
I]Z�VfjVi^Xh�[VX^a^in�Vi�i]Z�7Zaa�6a^Vci�8ZcigZ�Zbeadnh�dkZg�*%�[^ghi�V^Y�XZgi^[^ZY�
a^[Z\jVgYh�l]d�VgZ�dc�h^iZ�Yjg^c\�]djgh�d[�deZgVi^dch�[dg�i]Z�VfjVi^Xh�[VX^a^in#���hZZ�
]djgh�d[�deZgVi^dc�� 

Id�XdciVXi�i]Z�C`]\^lXi[j�eaZVhZ�XVaa�"(�0') ,-0-+('0%� 

8lkfdXk`Z�;\]`Yi`ccXk`fe�Le`kj�VgZ�^c�i]Z�[daadl^c\�adXVi^dch/ 

&� >c�i]Z�bV^c�XdcXdjghZ�cZmi�id�i]Z�lVh]gddbh 

'� >c�i]Z�A^[Z\jVgY�gddb�cZmi�id�i]Z�8dcigda�VcY�>c[dgbVi^dc�9Zh` 

(� >c�i]Z�adlZg�aZkZa�YgZhh^c\�gddb�]VaalVn�cZmi�id�i]Z�lViZg�[djciV^c 



 

=k[ij�FWha_d] 
EVigdch�d[�i]Z�7Zaa�6a^Vci�8ZcigZ�VgZ�d[[ZgZY�Xdbea^bZciVgn�eVg`^c\!�l^i]�VfjVi^Xh�
eVigdch�egdk^YZY�eVg`^c\�^c�i]Z�lZhi�h^YZ�eVg`^c\�adi�d[�i]Z�8dbeaZm�d[[�Jc^kZgh^in�
6kZcjZ�VcY�eVigdch�d[�BVXAVjX]aVc�6gZcV�VXXZhh^c\�i]Z�eg^bVgn�eVg`^c\�adi�dc�i]Z�
ZVhi�h^YZ�d[�i]Z�8dbeaZm!�VXXZhhZY�d[[�i]Z�Jc^kZgh^in�g^c\�gdVY#� 

6aa�di]Zg�k^h^idgh�id�i]Z�Jc^kZgh^in�8Vbejh�gZfj^gZ�V�id`Zc�jedc�Zm^i^c\�i]Z�7Zaa�6a^Vci�
8ZcigZ¿h�eg^bVgn�eVg`^c\�adi#�Id�ejgX]VhZ�V�id`Zc�dg�^cfj^gZ�VWdji�eVg`^c\�gViZh!�
eaZVhZ�X]ZX`�l^i]�djg�8dcigda���>c[dgbVi^dc�9Zh`#�Dcan�k^h^idgh�id�i]Z�6fjVi^Xh�
[VX^a^in�VgZ�eZgb^iiZY�VXXZhh�id�i]Z�VfjVi^Xh�adi#�I]Z�7Zaa�6a^Vci�8ZcigZ�YdZh�cdi�

>[bc[j�Ki[ 
6aa�h`ViZgh�VgZ�id�lZVg�V�8H6�VeegdkZY�]ZabZi�Yjg^c\�dc-^XZ�ZkZcih#�I]Z�X]^c�higVe�
d[�i]Z�]ZabZi�h]Vaa�WZ�hZXjgZan�[VhiZcZY�jcYZg�i]Z�X]^c#�I]Z�[V^ajgZ�id�lZVg�V�]ZabZi�
l^aa�gZhjai�^c�i]Z�gZbdkVa�d[�i]Z�^cY^k^YjVa�[gdb�i]Z�^XZ�hjg[VXZ�jci^a�V�]ZabZi�^h�
VkV^aVWaZ�[dg�lZVg#� 

>ekhi�e\�Ef[hWj_ed 
I]Z�7Zaa�6a^Vci�8ZcigZ�^h�deZc�hZkZc�YVnh�V�lZZ`�nZVg�gdjcY�VcY�^h�dcan�XadhZY�dc���
i]Z�[daadl^c\�]da^YVnh/ 

8]g^hibVh�9Vn�9ZXZbWZg�'*i]0� 

7dm^c\�9Vn�9ZXZbWZg�'+i] 

CZl�NZVg¿h�9Vn�?VcjVgn�&hi# 
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?FLIJ�F=�FG<I8K@FE�:FEK@EL<;�=IFD�GI<M@FLJ�G8><%%% 

HjbbZg�=djgh�[dg�i]Z�6fjVi^X�;VX^a^in�VgZ�BdcYVn�id�;g^YVn�[gdb�+Vb�id�.eb�VcY�
&%Vb�id�,eb�dc�HVijgYVn�VcY�HjcYVn# 

GZ\jaVg�=djgh��HZeiZbWZg�id�?jcZ��[dg�i]Z�6fjVi^X�;VX^a^in�VgZ�BdcYVn�id�;g^YVn�
*/(%Vb�id�./(%eb�VcY�HVijgYVn�VcY�HjcYVn�.Vb�id�-eb# 

BVXAVjX]aVc�6gZcV�^h�deZc�YV^an�+Vb�id�&'/%%Vb#��bVn�kVgn�VXXdgY^c\�id�^XZ�gZciVa�
YZbVcY� 

;dg�[VX^a^in�XadhjgZ�dg�egd\gVb�XVcXZaaVi^dch�\d�id�lll#WZaaVa^VciXZcigZ#XV�dg�i]Z�7Zaa�
6a^Vci�8ZcigZ�;VXZWdd`�dg�il^iiZg�h^iZh# 

?d\Wdj�9^Wd][�7h[Wi 
8]Vc\Z�gddbh�l^i]�Vc�^c[Vci�X]Vc\^c\�iVWaZ�VgZ�VkV^aVWaZ!�^cXajY^c\�i]Z�[Vb^an�
X]Vc\Z�gddb!�i]Z�bZc¿h�VcY�ldbZc¿h�X]Vc\Z�gddb�VcY�i]Z�dc-YZX`�lVh]gddb�dc�
i]Z�edda�YZX`#� 

Djg�bZc¿h�VcY�ldbZc¿h�lVh]gddbh�dc�i]Z�VgZcV�h^YZ�d[�djg�[VX^a^in�Vahd�]VkZ�WVWn�
X]Vc\Z�hiVi^dch�VkV^aVWaZ#�� 

<beeZ_d]�FheY[Zkh[i 
I]Z�7Zaa�6a^Vci�8ZcigZ�]Vh�V�OZgd�IdaZgVcXZ�eda^Xn�d[�Vcn�eZghdch�dg�Zfj^ebZci�WZ^c\�
dc�i]Z�^XZ�Vi�Vcn�i^bZ�Yjg^c\�[addY^c\�egdXZYjgZh#�I]^h�^cXajYZh�Vaa�eVgi^X^eVcih!�
XdVX]Zh!�kdajciZZgh�VcY�d[[^X^Vah#�>[�V�eZghdc�VcY$dg�Zfj^ebZci�ZciZg�i]Z�^XZ�hjg[VXZ�
l]Zc�i]Z�^XZ�gZ-hjg[VXZg�bVX]^cZ�^h�hi^aa�dc�i]Z�^XZ!�i]Z�bVX]^cZ�deZgVidg�l^aa�aZVkZ�
i]Z�^XZ�^bbZY^ViZan�VcY�i]Z�[addY�l^aa�cdi�WZ�XdbeaZiZY#� 



 

Beij�9^_bZh[d 
EVgZcih�add`^c\�[dg�adhi�X]^aYgZc�h]djaY�XdciVXi�i]Z�8dcigda�VcY�>c[dgbVi^dc�9Zh`#�
�.%'��*+.-)*-)# 

Beij�WdZ�<ekdZ 
I]Z�Adhi�VcY�;djcY�^h�adXViZY�Vi�i]Z�8dcigda�VcY�>c[dgbVi^dc�9Zh`#�6gi^XaZh�[djcY�
Yjg^c\�Vc�ZkZci�VgZ�`Zei�i]gdj\]�i]Z�cZmi�YVn�VcY�i]Zc�hidgZY�[dg�(%�YVnh# 

7Zaa�6a^Vci�8ZcigZ�^h�cdi�gZhedch^WaZ�[dg�^iZbh�i]Vi�VgZ�adhi!�hidaZc�dg�YVbV\ZY#�;dg�
bdgZ�^c[dgbVi^dc!�eaZVhZ�XVaa��.%'��*+.-)*-)# 

C[hY^WdZ_i[ 
HdjkZc^gh�heZX^[^X�id�V�XZgiV^c�ZkZci�l^aa�WZ�[dg�hVaZ�Vi�i]Z�Y^hXgZi^dc�d[�i]Z�ZkZci�
XddgY^cVidg�VcY�VkV^aVWaZ�[dg�ejgX]VhZ�^c�djg�XdcXdjghZ#� 

I]ZgZ�^h�V�hZaZXi^dc�d[�hl^bb^c\�bZgX]VcY^hZ�VkV^aVWaZ�[dg�ejgX]VhZ�Vi�djg�8dcigda�
VcY�>c[dgbVi^dc�YZh`# 

FW]_d] 
7Zaa�6a^Vci�8ZcigZ�^h�VWaZ�id�eV\Z�eVigdch�dkZg�djg�^ciZgXdb�hnhiZb�Wn�Vh`^c\�i]Z�
gZegZhZciVi^kZ�Vi�i]Z�8dcigda�VcY�>c[dgbVi^dc�9Zh`#� 



 

F[ji 
EZih�VgZ�cdi�eZgb^iiZY�^c�i]Z�7Zaa�6a^Vci�8ZcigZ!�l^i]�i]Z�ZmXZei^dc�d[�gZ\^hiZgZY�
hZgk^XZ�Vc^bVah�[dg�\jZhih�l^i]�Y^hVW^a^i^Zh# 

Fhe^_X_j[Z�?j[ci 
I]Z�7Zaa�6a^Vci�8ZcigZ�BVcV\ZbZci�gZhZgkZ�i]Z�g^\]i�id�YZcn�VXXZhh�[dg�Vcn�^iZbh�
YZZbZY�V�hV[Zin�XdcXZgc�l]^X]�bVn�gZhjai�^c�Vc�jcYZh^gVWaZ�^beVXi�dc�i]Z�eVigdc�
ZmeZg^ZcXZ# 

>aaZ\Va�^iZbh�l^aa�WZ�ijgcZY�dkZg�id�i]Z�8]VgadiiZidlc�Eda^XZ�9ZeVgibZci# 

Kf�\ejli\�^l\jkj�jX]\kp#�k_\�]fccfn`e^�`k\dj�Xi\�gif_`Y`k\[�]ifd�k_\�9\cc�8c`Xek�:\eki\1 

· 6^g�]dgch��dg�Vcn�cd^hZ�bV`Zg�YZZbZY�^cVeegdeg^ViZ�Vi�i]Z�Y^hXgZi^dc�d[�
bVcV\ZbZci� 

· 6aXd]da^X�WZkZgV\Zh!�^aaZ\Va�Ygj\h!�cdm^djh�hjWhiVcXZh# 

· 6c^bVah��l^i]�i]Z�ZmXZei^dc�d[�XZgi^[^ZY�hZgk^XZ�Vc^bVah� 

· 7ZVX]�WVaah!�[g^hWZZh!�]Za^jb�WVaaddch�dg�di]Zg�^c[aViVWaZh��VgZcV�dcan� 

· 8dc[Zii^�VcY�[^gZldg`h 

· ;^gZVgbh!�`c^kZh�dg�di]Zg�lZVedch 

· >iZbh�egd]^W^iZY�WVhZY�dc�ZkZci�heZX^[^X�gZfjZhi 

· AVhZg�ed^ciZgh 

· Djih^YZ�[ddY�VcY�WZkZgV\Z 

· Hi^X`h�dg�XajWh 

· =ZZan¿h!�H`ViZWdVgYh!�>c-a^cZ�H`ViZh!�GdaaZg�H`ViZh!�7^XnXaZh!�HXddiZgh�VcY�di]Zg�
h^b^aVg�hZa[-egdeZaaZY�VcY$dg�bdidg^oZY�Zfj^ebZci�[dg�gZXgZVi^dcVa�jhZ�i]Vi�XdjaY�
XVjhZ�Vc�jchV[Z�Zck^gdcbZci�[dg�eVigdch!�ZheZX^Vaan�hbVaa�X]^aYgZc#� 

Fhe`[Yj_b[i 
6cn�eVigdc�[djcY�ZcYVc\Zg^c\�di]Zgh�Wn�i]gdl^c\!�idhh^c\!�dg�h]ddi^c\�dW_ZXih�l^i]^c�
i]Z�[VX^a^in!�dg�dcid�i]Z�^XZ�hjg[VXZ!�l^aa�WZ�Z_ZXiZY�[gdb�i]Z�[VX^a^in# 



 

I[Ykh_jo�FhejeYeb 
Djg�hZXjg^in�egdidXda�l^aa�WZ�ZkZci�heZX^[^X�WVhZY�dc�i]Z�l^h]Zh�d[�i]Z�egdbdiZg#�
<jZhih�i]Vi�gZ[jhZ�id�eVgi^X^eViZ�l^i]�hZXjg^in�egdidXda�l^aa�WZ�gZ[jhZY�Zcign�VcY�l^aa�

H[ijheeci 
GZhigddbh�VgZ�adXViZY�^c�i]Z�bV^c�XdcXdjghZ�Vh�lZaa�Vh�^c�i]Z�VgZcV�XdcXdjghZ#��6aa�
gZhigddbh�VgZ�l]ZZaX]V^g�VXXZhh^WaZ# 

 

 

I[hl_Y[�7d_cWbi 
6aa�hZgk^XZ�Vc^bVah�VgZ�lZaXdbZ#�EaZVhZ�ZchjgZ�i]Vi�ndjg�hZgk^XZ�Vc^bVa�]Vh�Vcn�VcY�
Vaa�d[�i]Z�egdeZg�YdXjbZciVi^dc#� 

Icea[�<h[[�IfWY[i 
7Zaa�6a^Vci�8ZcigZ�^h�V�hbd`Z-[gZZ�egdeZgin�^ch^YZ�VcY�djih^YZ!�^cXajY^c\�Z-X^\VgZiiZh!�
bZY^XVa�bVg^_jVcV�VcY�di]Zg�kVedg�egdYjX^c\�YZk^XZh#�Hbd`^c\�^h�Vahd�egd]^W^iZY�
XVbejh-l^YZ�Vi�i]Z�Jc^kZgh^in�d[�Eg^cXZ�:YlVgY�>haVcY#�I]^h�^cXajYZh�Vaa�eVg`^c\�adih�
VcY�deZc�heVXZh�dc�i]Z�JE:>�egdeZgin# 



 

Ikf[hl_i_ed�e\�9^_bZh[d 
I]Z�7Zaa�6a^Vci�8ZcigZ�gZfj^gZh�Vaa�X]^aYgZc�jcYZg�i]Z�V\Z�d[�&'�id�WZ�l^i]^c�ZnZh^\]i!�
Vi�Vaa�i^bZh!�d[�V�gZhedch^WaZ�VYjai�l]^X]�XdjaY�WZ�V�eVgZci!�\jVgY^Vc!�hjeZgk^hdg!�dg�
XdVX]#��I]^h�^cXajYZh�Wdi]�VgZcVh!�i]Z�VfjVi^Xh�[VX^a^in�!�bV^c�XdcXdjghZ�VcY�Vaa�
]VaalVnh�VcY�gddbh�i]gdj\]dji�i]Z�XdbeaZm#� 

 7bb�Y^_bZh[d�kdZ[h�j^[�W][�e\�-�ckij�X[�m_j^_d�WhcÀi�h[WY^�e\�Wd�WZkbj"�_d�j^[�feeb"�Wj�Wbb�
j_c[i$ 

7Zaa�6a^Vci�8ZcigZ�ZbeadnZZh�VgZ�cdi�gZhedch^WaZ�id�bdc^idg�jchjeZgk^hZY�X]^aYgZc�
Wji�]VkZ�i]Z�g^\]i�id�Y^gZXi�hV^Y�X]^aYgZc�WVX`�id�i]Z�egdeZg�\jVgY^Vc�h��VcY�gZb^cY�
i]Z�XVgZ\^kZg�d[�i]^h�eda^Xn#�>[�V�X]^aY�^h�[djcY�id�WZ�jchjeZgk^hZY�gZeZViZYan!�
hjheZch^dch�[gdb�i]Z�XdbeaZm�bVn�dXXjg#��� 

J[dWdji 
6cYgZlh�=dX`Zn�<gdli]�Egd\gVb�–��.%'��-.)-.+%% 

HjWlVn�GZhiVjgVcih�–��.%'��(,%-(*%* 

;g^ooZaa¿h�Hedgi�HZgk^XZh�-�H`ViZ�H]VgeZc^c\�–��.%'��(+--(,,% 

HZc^dgh�6Xi^kZ�A^k^c\�8ZcigZ�–��.%'��+'---(-- 

JE:>�;^icZhh�8ZcigZ�-��.%'��*++-%(+- 

MWj[h�<ekdjW_di 
I]ZgZ�VgZ�[djg�lViZg�[djciV^ch�adXViZY�Vi�i]Z�7Zaa�6a^Vci�8ZcigZ#�Ild�dc�djg�edda�
YZX`!�dcZ�Y^gZXian�WZh^YZ�i]Z�edda�YZX`�VcY�dcZ�^c�i]Z�adlZg�YgZhh^c\�gddb�]VaalVn#�
EVigdch�VgZ�ZcXdjgV\ZY�id�Wg^c\�i]Z^g�dlc�gZ[^aaVWaZ�lViZg�WdiiaZ�VcY�jhZ�i]Z�lViZg�
hiVi^dch�dc�h^iZ�id�]Zae�gZYjXZ�eaVhi^X�^c�djg�Zck^gdcbZci# 



 

MWhckf�7h[Wi 
I]ZgZ�VgZ�YZh^\cViZY�lVgbje�VgZVh�adXViZY�^c�Wdi]�BVXAVjX]aVc�6gZcV�6���7#�
LVgbjeh�^c�Z^i]Zg�ejWa^X�XdcXdjghZ�Vi�\gdjcY�aZkZa�dg�i]Z�YgZhh^c\�gddb�]VaalVn�^h�
hig^Xian�egd]^W^iZY#�6cn�d[[ZcY^c\�eZghdc�dg�iZVb�l^aa�WZ�Vh`ZY�id�aZVkZ�i]Z�kZcjZ�[dg�
gZ[jhVa�id�Xdbean#� 

M^[[bY^W_hi 
6XXZhh^WaZ�hZVi^c\�^h�VkV^aVWaZ�^c�Wdi]�BVXAVjX]aVc�6gZcV�6�VcY�6gZcV�7# 
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