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f]�ZcCdXk?)i?cXk?[�iCjbj�Xe[�fggfikleCkC?j*�Dk�
jBfnj�Bfn�n?�X[[i?jj�kB?d(�Xe[�Bfn�n?�
CeZfigfiXk?�kB?d�Cekf�fli�Afm?ieXeZ?(�
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Xe[�kB?�Cem?jkd?ekj�n?�dXb?�fe�Y?BXc]�f]�fli�
ZcC?ekj*�R?�e??[�kf�le[?ijkXe[�kB?�CdgXZk�
ZcCdXk?�ZBXeA?�Zflc[�BXm?(�nfib�kfnXi[j�
dCkCAXkCeA�Ckj�dXk?iCXc�?]]?Zkj�Xe[�X[Xgk�kf�Ck*�
R?�Xcjf�e??[�kf�befn�Bfn�kf�BXe[c?�kB?�
kiXejCkCfe�Ce�X�nXp�kBXk�Xccfnj�lj�kf�dXoCdCj?�
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Xe[�Ckj�jlggc?d?ekXc�AlC[XeZ?�]fi�<jj?k�
HXeXA?ij*�Dk�Xcjf�CeZcl[?j�Z?ikXCe�cfZXc�
i?AlcXkfip�[CjZcfjli?�i?hlCi?d?ekj�
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kBXe�1,��f]�AcfYXc�Bifjj�?fd?jkCZ�Kif[lZk�
$B?K%�Cj�df[?iXk?cp�fi�BCABcp�[?g?e[?ek�fe�
eXkli?.*�Dkj�ZfekCel?[�[?ZcCe?�gfj?j�gfk?ekCXc�
]CeXeZCXc�iCjbj�kf�Cem?jkd?ekj*

R?�XCd�kf�ACm?�fli�ZcC?ekj�Xe[�fkB?i�
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i?cXk?[�[?g?e[?eZC?j(�CdgXZkj(�iCjbj�Xe[�
fggfikleCkC?j*�Dk�jBfnj�Bfn�n?�Xi?�X[[i?jjCeA�
kB?d(�Xe[�CeZfigfiXkCeA�kB?d�Cekf�fli�
Afm?ieXeZ?(�jkiXk?Ap(�iCjb�dXeXA?d?ek(�Xe[�
fli�d?kiCZj�Xe[�kXiA?kj*�Dk�]fccfnj�fli�?Xicp�
mfclekXip�X[fgkCfe�f]�kB?�i?Zfdd?e[?[�
[CjZcfjli?j�[?m?cfg?[�Yp�kB?�OXjb]fiZ?�fe�
IXkli?)i?cXk?[�ACeXeZCXc�?CjZcfjli?j�$OIA?%�
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HXeXA?ij*�
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Xe[�fggfikleCkC?j*�R?�XCd�kf�lj?�kB?�jkilZkli?j�
kBXk�n?�BXm?�Ce�gcXZ?�]fi�fli�>cCdXk?�Dem?jkCeA�
AiXd?nfib*�M?cXkCm?�kf�fli�ZcCdXk?�jkiXk?Ap(�
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https://www3.weforum.org/docs/WEF_New_Nature_Economy_Report_2020.pdf
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Jli�XggifXZB�Cj�XikCZlcXk?[�Ce�knf�j?Ad?ekj6�
$-%�kB?�[Xp)kf)[Xp�YljCe?jj�fg?iXkCfej�]fi�kB?�
nBfc?�AC[?cCkp�Dek?ieXkCfeXc�Aiflg�$C*?*�<jj?k�
HXeXA?i(�<jj?k�Jne?i�Xe[�<jj?k�
<[dCeCjkiXkfi%(�Xe[�$.%�kB?�Cem?jkd?ekj�n?�
dXb?�fe�kB?�<jj?k�HXeXA?i�Xe[�<jj?k�Jne?i�
YljCe?jj?j�$C*?*�nB?e�XZkCeA�Xj�Xe�<jj?k�
<[dCeCjkiXkfi(�n?�[f�efk�dXb?�Cem?jkd?ek�
[?ZCjCfej%*�=fkB�j?Ad?ekj�A?e?iXk?�?dCjjCfej�
kBXk�X]]?Zk�ZcCdXk?�Xe[�eXkli?*�>cCdXk?�ZBXeA?�
Xe[�eXkli?�cfjj�ZXe�Ce�klie�X]]?Zk�fli�YljCe?jj�
fg?iXkCfej�Xe[�kB?�Cem?jkd?ekj�n?�dXb?*

Jli�XggifXZB�kf�ZcCdXk?�dXkk?ij(�Xj�n?cc�Xj�kB?�
i?AlcXkfip�i?gfikCeA�i?hlCi?d?ekj(�[C]]?i�Y?kn??e�
fli�kBi??�XZkCmCkC?j�$C*?*�<jj?k�HXeXA?i(�<jj?k�
Jne?i�Xe[�<jj?k�<[dCeCjkiXkfi%*�

<j�X�i?jlck(�n?�gif[lZ?�knf�[CjkCeZk�i?gfikj(�
nBCZB�Xi?��ZfdgXeCfe��f]�?XZB�fkB?i*�OB?�<jj?k�
Jne?i�i?gfik�CeZcl[?j�fli�<jj?k�Jne?i�

XggifXZB�kf�Cem?jkd?ekj(�nBCZB�ZXe�Y?�
XZZ?jj?[�B?i?*

OBCj�i?gfik(�kB?�<jj?k�HXeXA?i�i?gfik(�nCcc�
CeZcl[?�fli�<jj?k�HXeXA?i�XggifXZB�kf�
Cem?jkd?ekj(�Xj�n?cc�Xj�kB?�XggifXZB�kf�
YljCe?jj�fg?iXkCfej�nBCZB�Xi?�jBXi?[�XZifjj�
kB?�Aiflg*�

RB?e�i?X[�kfA?kB?i(�kB?j?�ZfdgXeCfe�i?gfikj�
gifmC[?�Xe�fm?iXcc�mC?n�f]�AC[?cCkp�Dek?ieXkCfeXc*

Jli�i?gfik�P>QB�Z>C�O>bQA�kB?�XZkCmCkC?j�f]�AC[?cCkp�
HXeXA?d?ek�Xe[�M?j?XiZB�$AHM%(�B?f[?�fi�
AC[?cCkp�>XeX[X�nBCZB�Xi?�Ce[?g?e[?ek�
YljCe?jj?j�$Xe[�jCk�flkjC[?�f]�kB?�ADG�GCdCk?[�
ZfejfcC[Xk?[�Aiflg%(�XckBflAB�n?�dXp�i?]?i�kf�
kB?j?�ZfdgXeC?j�[liCeA�kBCj�i?gfik�nB?i?�n?�
[?c?AXk?�Cem?jkd?ek�dXeXA?d?ek�kf�kB?j?�
ZfdgXeC?j*
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<jj?kj�Pe[?i�HXeXA?d?ek�$<PH%�Xe[�
<jj?kj�Pe[?i�<[dCeCjkiXkCfe�$<P<%
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>cC?ekj�BcfYXccp

<j�Xe�<jj?k�<[dCeCjkiXkfi(�
n?�gifmC[?�X�gcXk]fid�]fi�

Cem?jkd?ek�Xjj?kj*

<j�Xe�<jj?k�HXeXA?i(�n?�
Cem?jk�dfe?p�fe�Y?BXc]�f]�

fli�ZcC?ekj*

<j�Xe�<jj?k�Jne?i(�n?�gifmC[?�
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nC[?�iXeA?�f]�BldXe�iCABkj�jlZB�Xj�XZZ?jj�kf�
]ff[(�nXk?i(�X[?hlXk?�BfljCeA�Xe[�B?XckB*�<k�
kB?�jXd?�kCd?(�d?Xjli?j�kf�X[[i?jj�kB?�
CeZi?Xj?�Ce�X[m?ij?�ZcCdXk?�?m?ekj�Xe[�kB?�
cfjj�f]�YCf[Cm?ijCkp�dCABk�Xcjf�BXm?�CdgXZkj�fe�
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�kiX[?)f]]j�(�ZXe�Y?�ZfejC[?i?[�nB?e�?eAXACeA�
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fe�kB?idXc�ZfXc(�n?�?eZfliXA?�ZfdgXeC?j�kf�
kXb?�Cekf�XZZflek�kB?�giCeZCgc?�f]�X�`Eljk�
OiXejCkCfea�Xe[�ZfejC[?i�kB?�jfZCXc�CdgcCZXkCfej�
f]�kB?Ci��gBXj?�flk��ZfddCkd?ekj*�NCdCcXicp(�
nBCc?�Z?ikXCe�dCe?iXcj�Xe[�k?ZBefcfAC?j�Xi?�
ZiCkCZXc�kf�kB?�e?k�q?if�kiXejCkCfe(�n?�BXm?�Xcjf�
Y??e�?eAXACeA�nCkB�i?e?nXYc?�?e?iAp�
gif[lZ?ij�fe�Xcc?AXkCfej�f]�df[?ie�jcXm?ip�Ce�
kB?Ci�jlggcp�ZBXCe*
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OB?�[iCm?ij�f]�eXkli?�cfjj�i?Ce]fiZ?�fe?�
XefkB?i(�g?ig?klXkCeA�CdgXZkj�Xe[�]likB?i�
XZZ?c?iXkCeA�eXkli?cj�[?ZcCe?*�C?eZ?(�kB?p�
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NljkXCeXYc?�??m?cfgd?ek�BfXcj-0(�kB?�KXiCj�
<Ai??d?ek�fe�ZcCdXk?�ZBXeA?�Xe[�kB?�
FledCeA)Hfeki?Xc�BcfYXc�=Cf[Cm?ijCkp�
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https://www.ipbes.net/global-assessment


XAiCZlckli?(�]fi?jkip�Xe[�liYXeCjXkCfe(�nBCZB�
ZfekiCYlk?�kf�XCi(�nXk?i�Xe[�jfCc�gfcclkCfe(�
CccljkiXkCeA�kB?�Cek?iZfee?Zk?[�Xe[�i?Ce]fiZCeA�
Xjg?Zkj�f]�]XZkfij�ZfekiCYlkCeA�kf�eXkli?�cfjj*�
AlikB?i�gi?jjli?j�Xi?�?d?iACeA(�gXikCZlcXicp�
kBfj?�i?cXk?[�kf�dCeCeA�XZkCmCkC?j�XjjfZCXk?[�
nCkB�?e?iAp�kiXejCkCfe*�HCeCeA�ZXe�BXm?�
jCAeC]CZXek�e?AXkCm?�?]]?Zkj�fe�YCf[Cm?ijCkp(�
i?jlckCeA�Ce�?dCjjCfej�f]�BCABcp)kfoCZ�gfcclkXekj(�
nXk?i�jki?jj�Xe[�jCAeC]CZXek�CdgXZkj�fe�
BldXe�B?XckB*�

OBCj�BCABcCABkj�kB?�k?ejCfej�kBXk�dXp�XiCj?�
Y?kn??e�?]]fikj�kf�[?ZXiYfeCj?�Xe[�?]]fikj�kf�
gifk?Zk�Xe[�i?jkfi?�eXkli?*

7UAQOC�Qd?;>UCMCU>Z
OB?�?okiXZkCfe�f]�i?e?nXYc?�Xe[�efe)
i?e?nXYc?�i?jfliZ?j�BXj�[flYc?[�Ce�kB?�cXjk�
1,�p?Xij(�[Ci?Zkcp�Zfii?cXk?[�nCkB�kB?�CeZi?Xj?�
Ce�kB?�BldXe�gfglcXkCfe*�Dek?ej?�gi?jjli?�fe�
eXkliXc�i?jfliZ?j�le[?idCe?j�kB?�XYCcCkp�f]�
?Zfjpjk?dj�kf�jlimCm?�Xe[�i?A?e?iXk?*�Afi�
?oXdgc?(�AcfYXc�]CjBCeA�mfcld?j�BXm?�Y??e�
dXCekXCe?[�Yp�?ogXe[CeA�Cekf�e?n�
A?fAiXgBC?j�Xe[�[??g?i�nXk?ij(�nCkB�Xe�
?jkCdXk?[�/1��f]�dXiCe?�]CjB�jg?ZC?j�Y?CeA�
fm?i]CjB?[(�nBCZB�CeZi?Xj?j�kf�5/��nB?e�
CeZcl[CeA�]CjB�jkfZbj�Y?CeA�]CjB?[�Xk�kB?Ci�
dXoCdld�jljkXCeXYc?�c?m?cj*-3

:;>NM;�CAQZPB�UZ�CTQ�BCMCQ�>R�CTQ�c>A;PiB�
YMAUZQ�RUBTQAe�BC>OWB��)1/,�%�
()1

NfliZ?6�A<J(�AC[?cCkp�Cek?ieXkCfeXc�.,.0*�

C>;;aCU>Z
<Ci(�nXk?i�Xe[�jfCc�gfcclkCfe�ZfekCel?�kf�iCj?�
AcfYXccp*�KfcclkXekj�c?XZB�Cekf�cfZXc�
?Zfjpjk?dj(�X]]?ZkCeA�jfCc(�XCi�Xe[�nXk?i�

hlXcCkp(�ZldlcXkCm?cp�CdgXZkCeA�kB?�]leZkCfeCeA�
?Zfjpjk?dj*�Dk�Cj�?jkCdXk?[�kBXk�fm?i�4,��f]�
AcfYXc�nXjk?nXk?i�Cj�[CjZBXiA?[�YXZb�Cekf�kB?�
?emCifed?ek�nCkBflk�ki?Xkd?ek(�nBCc?�/,,^0,,�
dCccCfe�kfej�f]�B?Xmp�d?kXcj(�jfcm?ekj(�kfoCZ�
jcl[A?�Xe[�fkB?i�nXjk?�]ifd�Ce[ljkiCXc�
]XZCcCkC?j�Xi?�[ldg?[�Cekf�kB?�nfic[cj�nXk?ij�
?XZB�p?Xi*-1�KcXjkCZ�gfcclkCfe�Cj�Xe�Xi?X�f]�
gXikCZlcXi�]fZlj*�KcXjkCZj�BXm?�Y?Zfd?�
lYChlCkflj�[l?�kf�kB?Ci�cfn�Zfjk�Xe[�m?ijXkCc?�
eXkli?*�KcXjkCZ�gif[lZkCfe�BXj�kB?i?]fi?�
CeZi?Xj?[�?ogfe?ekCXccp�Ce�kB?�cXjk�21�p?Xij(�
nCkB�gif[lZkCfe�?og?Zk?[�kf�[flYc?�kBiflAB�kf�
.,1,-4*�Cfn?m?i(�dfjk�gcXjkCZ�?e[j�lg�Xj�
nXjk?*�HXiCe?�gcXjkCZ�gfcclkCfe�BXj�CeZi?Xj?[�
k?e]fc[�jCeZ?�-54,-5(�nCkB�gcXjkCZj�XZZflekCeA�
]fi�41��f]�kfkXc�dXiCe?�nXjk?*.,

�ZbMBUbQ�F?QOUQB�
De�kB?�gXjk�1,�p?Xij(�AcfYXc�kiX[?�BXj�Aifne�
Xcdfjk�k?e]fc[(�nBCc?�kB?�BldXe�gfglcXkCfe�
BXj�e?Xicp�[flYc?[*�OB?�XjjfZCXk?[�jgXkCXc�
[?ZflgcCeA�f]�gif[lZkCfe�Xe[�ZfejldgkCfe�BXj�
ZfCeZC[?[�nCkB�X�0,��CeZi?Xj?�Ce�ZldlcXkCm?�
i?Zfi[j�f]�efe)eXkCm?�jg?ZC?j*.-�OB?�
Cekif[lZkCfe�f]�efe)eXkCm?�jg?ZC?j�ZXe�BXm?�
CdgXZkj�fe�?Zfjpjk?dj(�]fi�?oXdgc?�kBiflAB�
kB?�Cekif[lZkCfe�f]�[Cj?Xj?(�fi�c?X[�kf�
?oZ?jjCm?�[?dXe[�fe�jZXiZ?�i?jfliZ?j(�Xe[�fi�
[CjilgkCfej�kf�]ff[�ZBXCej*�Afi�?oXdgc?(�kB?�
Cekif[lZkCfe�f]�nCc[CeA�ZfeC]?ij�Ce�kB?�-44,j�
BXj�g?e?kiXk?[�dfi?�kBXe�-*4�dCccCfe�B?ZkXi?j�
f]�cXe[�Ce�I?n�U?XcXe[*�OB?p�ZfekCel?�kf�
jgi?X[�Xk�Xe�?jkCdXk?[�iXk?�f]�1��g?i�p?Xi.-(�
[?jgCk?�?]]fikj�kf�ZfekXCe�kB?Ci�AifnkB*�OB?Ci�
jgi?X[�BXj�jCAeC]CZXek�e?AXkCm?�?emCifed?ekXc(�
jfZCXc�Xe[�?ZfefdCZ�Zfej?hl?eZ?j(�
ZfejldCeA�jZXiZ?�nXk?i�i?jfliZ?j(�ZXljCeA�
XZC[C]CZXkCfe(�[?AiX[CeA�jfCc�hlXcCkp(�i?[lZCeA�
kB?�Xi?X�f]�cXe[�XmXCcXYc?�]fi�XiXYc?�AiXqCeA(�
gifmC[CeA�X�BXYCkXk�]fi�?ofkCZ�g?jk�gcXekj(�
XeCdXcj(�Xe[�[Cj?Xj?j(�Xe[�cCdCkCeA�i?Zi?XkCfe�
Xe[�kfliCjd�XZkCmCkC?j(�kf�eXd?�aljk�X�]?n�
?oXdgc?j*

-1

-3�A<J�$.,..%6�OB?�NkXk?�f]�Rfic[�ACjB?iC?j�Xe[�<hlXZlckli?�.,..*�OfnXi[j�=cl?�OiXej]fidXkCfe
-4�IXkCfeXc�B?fAiXgBCZ�$.,-5%6�OB?�nfic[cj�gcXjkCZ�gfcclkCfe�ZiCjCj�?ogcXCe?[(�GXliX�KXib?i
-5�DK=#N�$.,-5%6�BcfYXc�Xjj?jjd?ek�i?gfik�fe�YCf[Cm?ijCkp�Xe[�?Zfjpjk?d�j?imCZ?j
.,�PI#K�$.,.-%6�Aifd�KfcclkCfe�kf�NfclkCfe6�<�AcfYXc�Xjj?jjd?ek�f]�dXiCe?�cCkk?i�Xe[�gcXjkCZ�gfcclkCfe
.-�??gXikd?ek�f]�>fej?imXkCfe(�I?n�U?XcXe[(�RCc[CeA�ZfeC]?ij6�R??[j�$[fZ*Afmk*eq%

https://doi.org/10.4060/cc0461en
https://www.ipbes.net/global-assessment
https://www.unep.org/resources/pollution-solution-global-assessment-marine-litter-and-plastic-pollution
https://www.doc.govt.nz/nature/pests-and-threats/weeds/common-weeds/wilding-conifers/


7Q?QZPQZOe�MZP��Y?MOC�>Z�
AMCaAQ
<cc�?ZfefdCZ�XZkCmCkp�[?g?e[j�fe�eXkli?�
kBiflAB�Ckj�gifmCjCfe�f]�?Zfjpjk?d�j?imCZ?j(�
jlZB�Xj�gfccCeXkCfe(�kB?�gifmCjCfe�f]�]i?jB�
nXk?i(�[Cj?Xj?�Zfekifc�Xe[�]cff[�Xe[�jkfid�
gifk?ZkCfe*�#Zfjpjk?d�j?imCZ?j�j?im?�kBi??�
ZiCkCZXc�]leZkCfej6

-* KifmCjCfeCeA�eXkliXc�i?jfliZ?j(�jlZB�Xj�
kCdY?i(�Zifgj�Xe[�dCe?iXcj

.* M?AlcXkCeA�Xe[�dXCek?eXeZ?�j?imCZ?j(�jlZB�
Xj�nXk?i�Xe[�XCi�gliC]CZXkCfe(�nXk?i�]cfn�
i?AlcXkCfe�Xe[�[Cj?Xj?�Zfekifc

/* OB?�gifmCjCfe�f]�ZlckliXc�j?imCZ?j(�kB?�f]k?e�
CekXeACYc?�Y?e?]Ckj�[?iCm?[�]ifd�kB?�
g?iZ?Cm?[�hlXcCkC?j(�fi�XZklXc�hlXcCkC?j(�f]�
Xe�?Zfjpjk?d(�jlZB�Xj�ZlckliXc�C[?ekCkp�Xe[�
X?jkB?kCZ�CejgCiXkCfe(�Xe[�i?Zi?XkCfeXc�Xe[�
kfliCjd�fggfikleCkC?j

OB?j?�j?imCZ?j�Xi?�CdgfikXek�Ceglkj�kf�Xcc�
?ZfefdCZ�XZkCmCkp(�?CkB?i�[Ci?Zkcp�fi�Ce[Ci?Zkcp(�

kBiflAB�mXcl?�ZBXCej*�De[??[(�kB?j?�?Zfjpjk?d�
j?imCZ?j�ZXe�Y?�ZfejC[?i?[�ZXgCkXc�Aff[j(�
nBCZB�dlZB�cCb?�gif[lZ?[�ZXgCkXc�$C*?*�BldXe)

dX[?�Aff[j�Xe[�]CeXeZCXc�Xjj?kj%(�[?gi?ZCXk?�
C]�kB?p�Xi?�dCjlj?[�fi�fm?ilj?[*�Cfn?m?i(�
eXkli?�[C]]?ij�kf�gif[lZ?[�ZXgCkXc�Ce�kBi??�b?p�
nXpj*�

-* ??gi?ZCXkCfe�Ce�dXep�ZXj?j�Cj�Cii?m?ijCYc?(�
fi�Xk�Y?jk�kXb?j�X�cfeA�kCd?�kf�i?Zfm?i(�
BCABcCABkCeA�kB?�CdgfikXeZ?�f]�gifk?ZkCfe�
Xe[�Zfej?imXkCfe�f]�CekXZk�?Zfjpjk?dj*

.* Hfjk�?Zfjpjk?d�j?imCZ?j�Xi?�efk�]lccp�
i?gcCZXYc?(�Xe[�jfd?�Xi?�Cii?gcXZ?XYc?*

/* #Zfjpjk?dj�ZXe�ZfccXgj?�XYilgkcp�nCkBflk�
nXieCeA*

<j�jlZB(�?ZfefdCZ�XZkCmCkp�YfkB�CdgXZkj�Xe[�
[?g?e[j�fe�eXkli?(�Xj�jlddXiCj?[�Ce�kB?�
[CXAiXd�Y?cfn*�OB?i?]fi?(�Ckj�gi?j?imXkCfe�Xe[�
kB?�dXeXA?d?ek�f]�i?cXk?[�iCjbj�Cj�ZiCkCZXc�kf�
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fm?ij??j(�Xjj?jj?j(�
Xe[�dXeXA?j�ZcCdXk?�
iCjbj�Xe[�
fggfikleCkC?j*�Dk�B?cgj�
?ejli?�kBXk�n?�Xi?�
gi?gXi?[�kf�X[[i?jj�
Xe[�X[Xgk�kf�kB?�iCjbj�
Xe[�fggfikleCkC?j*

RB?i?�i?]?iiCeA�kf�kB?�=fXi[(�kBCj�d?Xej�kB?�ADG�GCdCk?[�=fXi[6

� OB?�=fXi[�Cj�i?jgfejCYc?�]fi�j?kkCeA(�ZfejC[?iCeA�Xe[�dXeXACeA�kB?�ZfdgXepcj�jkiXk?Ap�]fi�ZcCdXk?)i?cXk?[�iCjbj�Xe[�fggfikleCkC?j*�OB?�Ki?jC[?ek�
i?gfikj�kf�kB?�=fXi[�Xe[�Cj�i?jgfejCYc?�]fi�?o?ZlkCeA�kB?�jkiXk?Ap(�Xe[�Cj�jlggfik?[�Yp�kB?�BcfYXc�Jg?iXkCeA�>fddCkk??*�OB?p�ZXe�[?c?AXk?�Z?ikXCe�
XZkCmCkC?j*�RBCc?�[?c?AXkCeA�YfkB�kB?�=fXi[�Xe[�kB?�Ki?jC[?ek�i?kXCe�fm?iXcc�i?jgfejCYCcCkp*

� OB?�=fXi[�Cj�Xcjf�i?jgfejCYc?�]fi�Cdgc?d?ekCeA�kB?�#ek?igiCj?�MCjb�HXeXA?d?ek�$#MH%�]iXd?nfib*�OB?�#MH�AiXd?nfib�j?kj�flk�kB?�AlC[CeA�
giCeZCgc?j�Xe[�AcfYXc�dCeCdld�Zfekifc�i?hlCi?d?ekj�]fi�kB?�C[?ekC]CZXkCfe(�Xjj?jjd?ek(�Xe[�dXeXA?d?ek�f]�iCjbj(�CeZcl[CeA�#NB)i?cXk?[�iCjbj*�OB?j?�
CeZcl[?�ZcCdXk?�kiXejCkCfe�Xe[�gBpjCZXc�iCjbj*

� OB?�=fXi[�BXj�Zi?Xk?[�X�Afm?ieXeZ?�jkilZkli?*�OBCj�gifmC[?j�fm?ijCABk�Xe[�[Ci?ZkCfe�kBiflAB�[?jCAeXk?[�ZfddCkk??j�Xe[�]fildj(�CeZcl[CeA�kB?�<l[Ck�
Xe[�MCjb�>fddCkk??*

� OB?�gligfj?�f]�kB?�>figfiXk?�NljkXCeXYCcCkp�RfibCeA�Biflg�$>NRB%�Cj�kf�gifmC[?�i?Zfdd?e[XkCfej(�CeZcl[CeA�b?p�CeCkCXkCm?j(�e?n�ZfddCkd?ekj�Xe[�
gfcCZC?j(�Xe[�k?ZBeCZXc�?og?ikCj?�kf�jlggfik�kB?�BJ>�kf�?mfcm?�Xe[�[?cCm?i�AC[?cCkpcj�jljkXCeXYCcCkp�jkiXk?Ap�]fi�Ckj�=ljCe?jj�Jg?iXkCfej(�Xe[�kf�?ejli?�
ZfdgcCXeZ?�nCkB�?og?Zk?[�]lkli?�i?hlCi?d?ekj�f]�DNN=�Xe[�>NM?*

� OB?�>NJ�Xe[�kB?j?�ZfddCkk??j�Xi?�i?jgfejCYc?�]fi�ZcCdXk?)i?cXk?[�fggfikleCkC?j*�N?eCfi�dXeXA?d?ek�CeZcl[CeA�kB?�>f)>BC?]�Dem?jkd?ek�J]]CZ?i�$>DJ%�
nBf�ZBXCij�NDJ>(�Xcjf�Xkk?e[�=fXi[�d??kCeAj*

� >cCdXk?�fggfikleCkC?j�Zflc[�Zfd?�kBiflAB�i?jfliZ?�Xe[�?e?iAp�?]]CZC?eZp(�nXjk?�i?[lZkCfe(�Xe[�kB?�jfliZCeA�f]�i?e?nXYc?�?c?ZkiCZCkp*�OB?i?�Zflc[�
Xcjf�Y?�fggfikleCkC?j�]fi�ZcC?ek�]le[j�kBXk�XiCj?�]ifd�e?n�jljkXCeXYCcCkp�i?AlcXkCfe�fi�ZcC?ek�[?dXe[*

.-
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FCAMCQSe

NkiXk?Ap�[?jZiCY?j�fli�
le[?ijkXe[CeA�f]�Bfn�
ZcCdXk?�ZXe�CdgXZk�
fli�YljCe?jj*�R?�
C[?ekC]p�Xe[�Xjj?jj�
kB?�iCjbj�Xe[�
fggfikleCkC?j�Xe[�
?dY?[�Ck�Cekf�fli�
jkiXk?Ap*

R?�[?jZiCY?�fli�
gcXej�kf�X[Xgk�Xe[�
Xcjf�cffb�Xk�Bfn�
ZcCdXk?�Zflc[�CdgXZk�
kB?�mXcl?�f]�fli�
ZcC?ekjc�Cem?jkd?ekj�
cffbCeA�Xk�[C]]?i?ek�
]lkli?�jCklXkCfej*

� OB?�YCAA?jk�iCjbj�Xe[�fggfikleCkC?j�n?�]XZ?�Xi?�]ifd�fli�ZcC?ekjc�Cem?jkd?ekj*�OBXkcj�Y?ZXlj?�?m?ip�ZfdgXep�n?�Cem?jk�Cekf�Cj�?ogfj?[�kf�gBpjCZXc�
Xe[�kiXejCkCfeXc�iCjbj�]ifd�ZcCdXk?�ZBXeA?*

� R?�]fZlj�fe�C[?ekC]pCeA(�Xjj?jjCeA(�Xe[�dXeXACeA�kB?�dXk?iCXc�iCjbj�XZifjj�Xcc�fli�Cem?jkd?ekj*�HXk?iCXc�iCjbj�Xe[�fggfikleCkC?j�Xi?�kBfj?�kBXk�X]]?Zk�
Cem?jkd?ek�[?ZCjCfe�dXbCeA�fi�kB?�gfk?ekCXc�flkZfd?�]fi�Xe�Cem?jkd?ek*

� =fkB�gBpjCZXc�Xe[�kiXejCkCfeXc�iCjbj�ZXe�BXm?�X�e?AXkCm?�?]]?Zk�fe�fli�Cem?jkd?ek�g?i]fidXeZ?(�Ylk�kB?p�Zflc[�Xcjf�B?cg�kf�jkCdlcXk?�Cem?jkd?ek�
fggfikleCkC?j*

�ZbQBCYQZCB�%�BaA�CTAQQ�?QbQAB

-* Dek?AiXkCfe6�R?�Cek?AiXk?�kBfj?�iCjbj�Cekf�fli�Cem?jkd?ek�gifZ?jj?j�Yp�C[?ekC]pCeA�Xe[�Xjj?jjCeA�dXk?iCXcCkp�f]�ZcCdXk?)i?cXk?[�iCjb�Xe[�fggfikleCkC?j(�
ljCeA�kffcj�Xe[�XeXcpjCj*

.* Nk?nXi[jBCg6�R?�?eAXA?�nCkB�kB?�ZfdgXeC?j�n?�Cem?jk�Cekf�kf�j?k�dCeCdld�jkXe[Xi[j(�]fi�?oXdgc?(�fe�ZcCdXk?(�YCf[Cm?ijCkp(�Xe[�[?]fi?jkXkCfe*�D]�
ZfdgXeC?j�[feck�]fccfn�kBiflAB�Xe[�Cdgifm?�kB?Ci�kiXejCkCfe�gcXej(�n?�ZXe�mfk?�XAXCejk�[Ci?Zkfij�Xe[�lckCdXk?cp�nCkB[iXn�fli�Cem?jkd?ek*

/* NfclkCfej6�R?�XCd�kf�B?cg�fli�ZcC?ekj�d??k�kB?Ci�ZcCdXk?�Xe[�]CeXeZCXc�AfXcj�nCkB�X�iXeA?�f]�gif[lZkj�CeZcl[CeA�fli�NljkXCeXYc?�cXY?cc?[�]le[j*

M?jCcC?eZ?6�R?�Xjj?jj�fli�ZcC?ekjc�Cem?jkd?ekj�]fi�kB?Ci�i?jCcC?eZ?�XZZfi[CeA�kf�[C]]?i?ek�ZcCdXk?)i?cXk?[�jZ?eXiCfj�nBCZB�flkcCe?�[C]]?iCeA�jg??[j�Xe[�kCdCeA�
f]�gXkBnXpj�kf�X�cfn?i�ZXiYfe�?Zfefdp*

5aBUZQBB�B?QAMCU>ZB

R?�]XZ?�c?jj�iCjb�Ce�fli�Aiflg�fg?iXkCfej�nB?e�ZfdgXi?[�nCkB�fli�Cem?jkd?ekj*�Cfn?m?i(�n?�befn�Ckcj�CdgfikXek�kf�i?[lZ?�fli�?emCifed?ekXc�Xe[�
ZcCdXk?�]ffkgiCek�]fi�kBi??�dXCe�i?Xjfej6

� R?ccc�BXm?�fggfikleCkC?j�kf�Y?Zfd?�dfi?�?]]CZC?ek�nCkB�fli�i?jfliZ?j(�Xe[�kf�X[fgk�i?e?nXYc?�?e?iAp�jfliZ?j*�OBCj�nCcc�?ejli?�kBXk�fli�jlggcp�ZBXCe�
Xe[�YljCe?jj�fg?iXkCfej�jkXp�i?jCcC?ek�kf�kiXejCkCfe�iCjbj*

� Dk�nCcc�B?cg�lj�d??k�YljCe?jj�i?AlcXkCfej�Xe[�gfcCZp�ZBXeA?j*�OBCj�dXp�c?X[�kf�dfi?�]XmfliXYc?�Zfjkj*

� Dk�B?cgj�lj�j?k�Xe�?oXdgc?�kf�kB?�ZfdgXeC?j�n?�?eAXA?�nCkB�Xe[�Cem?jk�Ce*

..



EUBW�#MZMSQYQZC

??jZiCY?j�Bfn�Xe[�
nBXk�n?�Xi?�[fCeA�kf�
C[?ekC]p(�Xjj?jj(�Xe[�
dXeXA?�ZcCdXk?�iCjbj�
Ce�fli�YljCe?jj�
fg?iXkCfej�Xe[�fli�
ZcC?ekjc�Cem?jkd?ekj*

Dk�[?jZiCY?j�kB?�
]iXd?nfib(�gifZ?jj?j(�
Xe[�kB?Ci�fm?ijCABk�
ZB?Zbj�Xe[�YXcXeZ?j*

R?�BXm?�Cek?AiXk?[�#emCifed?ekXc(�NfZCXc(�Xe[�Bfm?ieXeZ?�$#NB%�iCjbj�nBCZB�CeZcl[?j�ZcCdXk?�iCjbj�Ce�fli�#ek?igiCj?�MCjb�HXeXA?d?ek�$#MH%�
]iXd?nfib*�OBCj�dXb?j�jli?�n?�BXm?�X�Zfddfe�XggifXZB�kf�C[?ekC]p(�Xjj?jj(�dCkCAXk?(�dXeXA?(�Xe[�i?gfik�iCjbj�XZifjj�kB?�fiAXeCjXkCfe*

Dk�CeZcl[?j�iCjbj�kBXk�Zflc[�ZXlj?�BXid�kf�kB?�fiAXeCjXkCfe(�fi�kf�fli�ZcC?ekjc�Cem?jkd?ekj*�OB?j?�iCjbj�dXp�jCAeC]CZXekcp�X]]?Zk�fli�jkiXk?ACZ�AfXcj�fi�
dXCekXCe�fli�fg?iXkCfej*

R?�BXm?�X�bkBi??�cCe?j�f]�[?]?eZ?c�XggifXZB�kf�dXeXACeA�ZcCdXk?)i?cXk?[�iCjbj�$Xj�[?]Ce?[�Ce�MCjb�N?ZkCfe%*�OBCj�?ejli?j�Zc?Xi�i?jgfejCYCcCkp�]fi�iCjb�
dXeXA?d?ek�XZifjj�=ljCe?jj�Xe[�Jg?iXkCfej(�Dem?jkd?ek�HXeXA?d?ek(�MCjb�Xe[�>fdgcCXeZ?(�Dek?ieXc�<l[Ck(�Xe[�?ok?ieXc�XjjliXeZ?*

�ZbQBCYQZCB

-* R?�C[?ekC]p�Xe[�Xjj?jj�ZcCdXk?�Xe[�#NB�i?cXk?[�iCjbj�Xe[�fggfikleCkC?j�nCkB�kB?�lj?�f]�[XkX(�XeXcpjCj(�Xe[�i?j?XiZB�kffcj*�Afi�ZcCdXk?(�kB?�CdgfikXek�
kffcj�Xi?�fli�#NB�iXkCeAj�Xe[�fli�ZcCdXk?�iXkCeAj�nBCZB�ZfejC[?i�ZcCdXk?�ZBXeA?*�OB?j?�Xi?�fli�Cek?ieXc�iXkCeAj�gif[lZ?[�Yp�fli�fne�i?j?XiZB�Xe[�
jljkXCeXYCcCkp�k?Xdj*

.* OB?�b?p�ZcCdXk?)i?cXk?[�kffcj�]??[�Cekf�fli�]fildj�Xe[�fm?ijCABk�ZB?Zbj(�jg?ZC]CZXccp�kB?�LlXik?icp�NljkXCeXYc?�Ale[�M?mC?nj*�OB?j?�Xi?�]fildj�nB?i?�
n?�i?mC?n�Xe[�[CjZljj�jljkXCeXYCcCkp)i?cXk?[�fggfikleCkC?j�Xe[�iCjbj�i?cXk?[�kf�kB?�Cem?jkd?ek�gifZ?jj�Xe[�gfik]fcCf�Bfc[CeAj�]fi�jfd?�jljkXCeXYc?�
]le[j--*�OB?p�Xi?�ile�Yp�j?eCfi�dXeXA?d?ek�Xe[�>DJj�kfA?kB?i�nCkB�Kfik]fcCf�>fejkilZkCfe�Xe[�MCjb(�kB?�NljkXCeXYc?�Dem?jkCeA�k?Xd(�Xe[�kB?�gfik]fcCf�
dXeXA?i*

/* MCjb�dXeXA?d?ek�Cj�YlCck�Cekf�fli�jpjk?dj�jf�kBXk�n?�ZXe�dfeCkfi�Xe[�?ejli?�kBXk�]le[j�Xi?�dXeXA?[�Ce�cCe?�nCkB�fli�ZcC?ekjc�?og?ZkXkCfej�Xe[�
fYa?ZkCm?j*�OB?�Ce]fidXkCfe�CeZcl[?j�ZXiYfe�Cek?ejCkp�$R<>D%(�Xe[�Cj�]fi�]Cijk�Xe[�j?Zfe[�cCe?�i?mC?n*�OB?�Dem?jkd?ek�MCjb�>fddCkk??j�Xi?�i?jgfejCYc?�
]fi�fm?ijCABk�f]�Xe[�XcCAed?ek�kf�]le[�?og?ZkXkCfej�Xe[�fYa?ZkCm?j*

0* R?�Cek?AiXk?�ZcCdXk?)i?cXk?[�iCjbj�Xe[�fggfikleCkC?j�Ce�fli�Nk?nXi[jBCg�XggifXZB*�=p�j?kkCeA�dCeCdld�?og?ZkXkCfej�]fi�kB?�ZfdgXeC?j�n?�Cem?jk�Ce�
Xe[�?eAXACeA�nCkB�kB?�BCAB�?dCkk?ij(�n?�j??b�kf�dXeXA?�kB?j?�iCjbj*

5aBUZQBB�B?QAMCU>ZB

� R?�ZXiip�flk�?emCifed?ekXc�Xjg?Zk�Xe[�CdgXZk�XeXcpj?j�]fi�fli�b?p�cfZXkCfej*�OBCj�Cj�X�Z?ekiXc�gXik�f]�dXeXACeA�?emCifed?ekXc�iCjb*

� R?�Xjj?jj�kB?�gfk?ekCXc�jCq?�Xe[�jZfg?�f]�kB?�iCjbj*�OB?�i?jlckj�Xi?�i?Zfi[?[�Ce�fli�C?XckB(�NX]?kp(�Xe[�NljkXCeXYCcCkp�HXeXA?d?ek�Npjk?d*

� R?�Cek?AiXk?�?emCifed?ekXc�]XZkfij�Cekf�fli�jlggcp�ZBXCe�Xe[�gifZli?d?ek�gifZ?jj*.3(.4

./

.3�OBCj�i?gfik�BXj�efk�Y??e�?ok?ieXccp�Xjjli?[*

.4�LNMj�n?i?�cXleZB?[�Ce�.,..*�De�.,./(�kB?p�n?i?�?ok?e[?[�kf�Zfm?i�X�iXeA?�f]�]le[j�nCkB�YCe[CeA�#NB�ZBXiXZk?iCjkCZj(�CeZcl[CeA�jfd?�]le[j�kBXk�[CjZcfj?�le[?i�<ikCZc?�4�Xe[�5�f]�kB?�#Pcj�NljkXCeXYc?�ACeXeZ?�?CjZcfjli?j�M?AlcXkCfe�$NA?M%(�Xe[�PF�
[fdCZCc?[�jljkXCeXYc?�]le[j*�OB?�Kfik]fcCf�>fejkilZkCfe�Xe[�MCjb�k?Xd�Cj�X�]Cijk�cCe?�f]�[?]?eZ?�]leZkCfe*



#QCAUOB� �GMASQCB

??jZiCY?j�fli�d?kiCZj�
Xe[�kXiA?kj�kBXk�n?�
lj?�kf�Xjj?jj�Xe[�
dXeXA?�ZcCdXk?)
i?cXk?[�iCjbj�Xe[�
fggfikleCkC?j*

R?�i?gfik�fe�nB?kB?i�
n?�Xi?�fe�kiXZb�kf�
d??k�kB?�kXiA?kj*

#QCAUOB

5aBUZQBB�B?QAMCU>ZB

� De�kBCj�i?gfik�n?�CeZcl[?�?dCjjCfej�[XkX�XZZfi[CeA�kf�kB?�BC�gifkfZXc�]fi6

) NZfg?�-�Xe[�.�Xe[�NZfg?�/�ZXk?AfiC?j�1�Xe[�2*�R?�Xcjf�gifmC[?�?jkCdXkCfej�]fi�fkB?i�dXk?iCXc��ZfigfiXk?�mXcl?�ZBXCe�?dCjjCfej�*�OB?j?�Xi?6

) >Xk?Afip�-6�KliZBXj?[�Aff[j�Xe[�j?imCZ?j

) >Xk?Afip�.6�>XgCkXc�Aff[j

) >Xk?Afip�36�#dgcfp??�ZfddlkCeA(�C*?*�ZfddlkCeA�Y?kn??e�nfib�[?jkCeXkCfej(�]ifd�Bfd?�kf�nfib�[?jkCeXkCfe�Xe[�mCZ?�m?ijX

>Xk?Afip�-(.(3�Xi?�e?ncp�?jkCdXk?[�d?kiCZj(�Xe[�Xi?�efk�CeZcl[?[�Ce�fli�ZfigfiXk?�kXiA?kj�Xe[�fg?iXkCfeXc�e?k�q?if�ZfddCkd?ek*�N??�d?kiCZ�kXYc?j�]fi�X�
]lcc�cCjk�f]�?dCjjCfe�jZfg?j*�

�ZbQBCYQZCB

� R?�dfeCkfi�kB?�ZXiYfe�]ffkgiCek�f]�kB?�Cem?jkd?ekj�n?�dXb?�fe�Y?BXc]�f]�fli�ZcC?ekj*�Dk�Cj�X�d?Xjli?�f]�ZXiYfe�Cek?ejCkp�kBXk�Cj�ZXcZlcXk?[�ljCeA�
NZfg?�-�Xe[�.�?dCjjCfej�]fi�?XZB�PN �dCccCfe�f]�Cem?jkd?ek*?dCjjCfej*�Dkcj�Xcjf�Ce�cCe?�nCkB�fli�ZcCdXk?�kXiA?kj(�Y?cfn*

� �R?�Xcjf�ZfejC[?i�fkB?i�d?kiCZj�kBXk�Ce[CZXk?�Xe�XcCAed?ek�kf�X�cfn?i�ZXiYfe�?Zfefdp*�OB?j?�Xi?6

^ K?iZ?ekXA?�f]�ZfdgXeC?j�nCkB�ZcCdXk?�kXiA?kj�)�kB?�BCAB?i�kB?�Y?kk?i(�Y?ZXlj?�Ck�jBfnj�Cem?jkd?ekj�$C*?*�kB?�ZfdgXeC?j�n?�Cem?jk�Ce%�Xi?�XCdCeA�
kf�i?[lZ?��?dCjjCfej*�Dkcj�Xcjf�Ce�cCe?�nCkB�fli�ZcCdXk?�kXiA?kj(�Y?cfn*

^ DdgcC?[�O?dg?iXkli?�jZfi?�^�$DdgcC?[�O?dg?iXkli?�MCj?(�fi�DOM%�)�C]�X�k?dg?iXkli?�jZfi?�Cj�Zcfj?i�kf�-*1v>(�Ck�jBfnj�kBXk�Cem?jkd?ekj�Xi?�Xci?X[p�
gi?gXiCeA�kf�dfm?�kf�X�cfn?i�ZXiYfe�?Zfefdp*�>lii?ekcp(�AcfYXc�Afm?ied?ekXc�gfcCZC?j�Xe[�i?AlcXkCfej�Xi?�?og?Zk?[�kf�c?X[�kf�nXidCeA�f]�
.*3v>�$jfliZ?)>XiYfe�OiXZb?i%*�Tfl�ZXe�i?X[�XYflk�fli�d?kBf[fcfAp�Ce�kB?�H?kiCZj�j?ZkCfe*

Tfl�ZXe�i?X[�XYflk�fli�d?kBf[fcfAp�B?i?

GMASQCB

5aBUZQBB�B?QAMCU>ZB

� 
(�(6�<ZBC?m?�e?k�q?if�]fi�NZfg?j�-(�.�Xe[�fg?iXkCfeXc�jZfg?�/*

� BaA�
()1%
(
,�GMASQCB2

^ <�.1��i?[lZkCfe�Ce�NZfg?j�-(�.�Xe[�/�fg?iXkCfeXc�k>J.?�$efk�CeZcl[CeA�Cem?jkd?ek�?dCjjCfej�efi�KliZBXj?�Bff[j�Xe[�N?imCZ?j�Xe[�>fddlkCeA�
?dCjjCfej%*�<ZklXc�2/��i?[lZkCfe�$dXib?k�YXj?[%*�

x NZfg?�/�kXiA?kj�[f�efk�CeZcl[?�ZXk?AfiC?j�-(.(3*�Afi�jZfg?�/�ZXk?Afip�-1(�j??�Cem?jkd?ek�?dCjjCfej�Y?cfn*
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mfkCeA*
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M?AlcXicp�Zfem?e?[�kf�i?]Ce?�jljkXCeXYc?�
Cem?jkCeA�]iXd?nfibj�]fi�NDJ>�XggifmXc(�Ck�
?ejli?j�jkXb?Bfc[?i�Cemfcm?d?ek�Ce�e?n�
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AC[?cCkpcj�]iXd?nfib(�ZcC?ek�?og?ZkXkCfej�
Xe[�i?AlcXkfip�jkXe[Xi[j*

� FaBCMUZMN;Q��ZbQBCYQZCB�J>AWUZS�:A>a?�
�F�J:�6�H??kCeA�hlXik?icp(�NDRB�CeZcl[?j�
d?dY?ij�]ifd�NljkXCeXYc?�Dem?jkCeA(�
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Xe[�G?AXc*�Dk�dXCekXCej�XZZflekXYCcCkp�]fi�
jljkXCeXYc?�Cem?jkd?ek�df[?c�ZBXeA?j�kf�

?ejli?�df[?c�Cek?AiCkp�jlggfikCeA�fli�N?M�
Xe[�NA?M�cXY?cc?[�gif[lZkj*

� FaBCMUZMNU;UCe�EUBW�9>AaY6�OBCj�]fild�d??kj�
i?AlcXicp�Xe[�fm?ij??j�efe)]CeXeZCXc�iCjb(�
kiXZbCeA�jljkXCeXYCcCkp�XZkCmCkC?j�XZifjj�
AC[?cCkp*�Dk�XcCAej�ZBXeA?j�nCkB�kB?�]Cidcj�iCjb�
]iXd?nfib(�?jZXcXkCeA�Cjjl?j�Xj�e??[?[�
Xe[�lg[XkCeA�kB?�NDJ>�Xe[�fkB?i�iCjb�
ZfddCkk??j*
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?liCeA�kB?�p?Xi�n?�Zfe[lZk?[�mfclekXip�
?dgcfp??�jljkXCeXYCcCkp�kiXCeCeA�j?jjCfej(�
ZXcc?[�bNljOiXCeXYc?c�]fZljjCeA�fe�b?p�
jljkXCeXYc?�Cem?jkCeA�kfgCZj*/0
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Jli�ZcCdXk?�XggifXZB(�Xj�XikCZlcXk?[�Ce�kB?�
Cekif[lZkCfe(�Cj�?dY?[[?[�Cekf�fli�AcfYXc�
jljkXCeXYCcCkp�i?cXk?[�gfcCZC?j*�OB?j?�gfcCZC?j�
B?cg�AlC[?�lj�Yp�[?jZiCYCeA�fli�Zflij?�f]�
XZkCfej�fi�j?kkCeA�flk�giCeZCgc?j�Xe[�iCjb�
Xgg?kCk?�i?cXk?[�kf�fli�ZcCdXk?�XggifXZB*�

5aBUZQBB�B?QAMCU>ZB
-* C?XckB(�NX]?kp�Xe[�NljkXCeXYCcCkp�KfcCZp

OBCj�flkcCe?j�fli�YljCe?jj�fg?iXkCfeXc�ZcCdXk?�
Xe[�eXkli?�ZfddCkd?ekj*�Dk�j?kj�flk�Bfn�n?�
dfeCkfi�Xe[�kiXZb�fli�gifAi?jj�kfnXi[j�
kXiA?kj*�

.* OB?�BcfYXc�KifZli?d?ek�KfcCZp�Xe[�kB?�
NlggcC?i�>f[?�f]�>fe[lZk

Afi�fli�jlggcp�ZBXCe(�kB?i?�Xi?�knf�i?c?mXek�
gfcCZC?j6�

) OB?�BcfYXc�KifZli?d?ek�KfcCZp�j?kj�flk�
fli�ZfddCkd?ek�kf�gifk?ZkCeA�kB?�
?emCifed?ek(�Xe[�Bfn�n?�?og?Zk�fli�
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Xe[�ZcCdXk?�dXeXA?d?ek�Cjjl?j*

/* #ek?igiCj?�MCjb�HXeXA?d?ek�$#MH%�KfcCZp

OB?�#MH�KfcCZp�j?kj�flk�kB?�AlC[CeA�giCeZCgc?j�
Xe[�AcfYXc�dCeCdld�Zfekifcj�]fi�kB?�
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Dem?jkCeA�AiXd?nfib�Xe[�IXkli?�MfX[dXg

OB?j?�b?p�[fZld?ekj�flkcCe?�fli�AlC[CeA�
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]fi�jljkXCeXYc?�Cem?jkCeA(�fli�ZcCdXk?�kXiA?kj�
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j?ZliCkC?j�Ce�fli�dXeXA?[�]le[j*�R?�BXm?�
Y?Ale�kf�?eBXeZ?�fli�XggifXZB�kf�eXkli?�
CeZcl[CeA�jg?ZC]CZXccp�[?]fi?jkXkCfe(�nB?i?�kBCj�
Cj�X�dXk?iCXc�Cjjl?�]fi�ZfdgXeC?j*�OBCj�]fccfnj�
?XicC?i�gfcCZC?j�fe�ZcCdXk?�ZBXeA?�kBXk�n?�
Cekif[lZ?[�XcfeAjC[?�gfcCZC?j�fe�A?e[?i�
[Cm?ijCkp�kf�gifdfk?�gfjCkCm?�ZfigfiXk?�XZkCfe*�
R?�nCcc�ZfekCel?�kf�?eAXA?�nCkB�ZfdgXeC?j�fe�
kB?j?�Cjjl?j�kff�nB?i?�kB?p�Xi?�dXk?iCXc�kf�
kB?Ci�YljCe?jj?j*�R?�ZfekCel?�kf�?eZfliXA?�
Cdgifm?d?ekj�Ce�kB?j?�Xi?Xj�Xe[�dXp�[?ZC[?�
efk�kf�jlggfik�YfXi[j�nB?i?�ZfdgXeC?j�[f�
efk�d??k�fli�?og?ZkXkCfej*

/* Dem?jkd?ek�MCjb�HXeXA?d?ek�KfcCZp�

OBCj�[?jZiCY?j�Bfn�n?�C[?ekC]p(�Xjj?jj(�Xe[�
fm?ij??�Cem?jkd?ek�iCjbj*�OBCj�CeZcl[?j�#NB�
iCjbj�$nBCZB�CeZcl[?�ZcCdXk?�Xe[�eXkli?�iCjbj%*�
OB?j?�Zflc[�i?jlck�Ce�dXk?iCXc�X[m?ij?�CdgXZk�
fe�kB?�mXcl?�f]�X�]le[(�fi�ZcC?ek�dXe[Xk?*

AlikB?i�[?kXCc�fe�kB?j?�gfcCZC?j�ZXe�Y?�]fle[�
kB?�<gg?e[Co�/�)�BcfYXc�NljkXCeXYCcCkp�M?cXk?[�
KfcCZC?j*
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i?gfik�nBCZB�ZfejC[?ij�[flYc?�dXk?iCXcCkp�$CeZcl[CeA�CdgXZkj�kf�g?fgc?�Xe[�?emCifed?ek%*�<j�p?k�n?�[f�efk�]lccp�
XcCAe�nCkB�OIA?�[CjZcfjli?j�[l?�kf�kBCj�?okiX�[Cd?ejCfe�f]��CdgXZk��dXk?iCXcCkp*�OB?�[?kXCc?[�XcCAed?ek�kf�OIA?�
Cj�cfZXk?[�Ce�<gg?e[Co�.*



Pe[?i�kB?�e?n�]iXd?nfib(�kB?i?�Xi?�kBi??�
ZXk?AfiC?j6

� #NB�PeZfejkiXCe?[�CeZcl[?j�gif[lZkj�kBXk�
dXp(�fi�dXp�efk(�Cek?AiXk?�#NB�iCjbj�Xe[�
fggfikleCkC?j�Cekf�kB?�Cem?jkd?ek�gifZ?jj(�
Xe[�[f�efk�BXm?�Xep�#NB)i?cXk?[�
ZfejkiXCekj(�XgXik�]ifd�fli�]CidnC[?�
i?hlCi?d?ekj�$jlZB�Xj�Zfekifm?ijCXc�
n?Xgfej�?oZcljCfej%*�OBCj�ZXk?Afip�
CeZcl[?j�Ylk�Cj�efk�cCdCk?[�kf�#P�NA?M�
<ikCZc?�2�]le[j*

� #NB�OCck�CeZcl[?j�gif[lZkj�kBXk�gifdfk?�
?emCifed?ekXc�Xe[�jfZCXc�ZBXiXZk?iCjkCZj(�
kpgCZXccp�kBiflAB�X�kCck�kfnXi[j�Cjjl?ij�nCkB�
jkifeA?i�#NB�g?i]fidXeZ?�kBXe�kB?�
gif[lZkcj�Y?eZBdXib�fi�Cem?jkd?ek�
leCm?ij?*�OBCj�ZXk?Afip�CeZcl[?j�Ylk�Cj�efk�
cCdCk?[�kf�#P�NA?M�<ikCZc?�4�]le[j�kBXk�n?i?�
flkjC[?�kB?�gi?mCflj�NAA�iXeA?*

� #NB�OXiA?k�CeZcl[?j�gif[lZkj�kBXk�BXm?�
#NB�fi�jljkXCeXYCcCkp�Xj�X�b?p�Cem?jkd?ek�
]fZlj�fi�fYa?ZkCm?*�OB?j?�gif[lZkj�ljlXccp�
BXm?�#NB�fi�jljkXCeXYCcCkp�i?cXk?[�nfi[j�Ce�
kB?�gif[lZk�eXd?*�OBCj�ZXk?Afip�CeZcl[?j�
Ylk�Cj�efk�cCdCk?[�kf�#P�NA?M�<ikCZc?�4�Xe[�5�
]le[j�kBXk�n?i?�gi?mCfljcp�CeZcl[?[�nCkBCe�
fli�NAA�iXeA?*

.* De�Elcp(�n?�lg[Xk?[�fli�NljkXCeXYc?�
Dem?jkCeA�KiCeZCgc?j�kf�XcCAe�fli�XggifXZB?j�
XZifjj�kB?�e?n�#NB�]iXd?nfib�ZXk?AfiC?j(�
Xe[�kB?�lg[Xk?j�kf�fli�>cCdXk?�Dem?jkCeA�
AiXd?nfib*

/* De�Ifm?dY?i(�n?�XeefleZ?[�fli�Cek?ekCfe�kf�
X[fgk�kB?�PF�j�ACeXeZCXc�>fe[lZk�<lkBfiCkp�j�
�NljkXCeXYCcCkp�AfZlj��NljkXCeXYCcCkp�?CjZcfjli?�
M?hlCi?d?ekj�$N?M%�cXY?c�]fi�kBi??�]le[j�
nCkBCe�fli�J#D>�]le[�iXeA?(�Xe[�BXm?�
XeefleZ?[�]likB?i�X[[CkCfej�Ce�.,.1*

R?�ZfekCel?�kf�nfib�fe�fli�XggifXZB�kf�
jljkXCeXYc?�Cem?jkCeA*�GXk?i�Ce�.,.1(�n?�XCd�kf�
glYcCjB�X�>cCdXk?�OiXejCkCfe�KcXe*

FaBCMUZMN;Q��ZbQBCUZS�EQB>aAOUZS
AC[?cCkp� BXj�dXeXA?[� jljkXCeXYc?� ]le[j� jCeZ?�
.,-5*� Jli� NljkXCeXYc?� Dem?jkCeA� k?Xd� Cj�
i?jfliZ?[� nCkB� ?og?iC?eZ?[� Ce[CmC[lXcj� nCkB�
i?c?mXek� XZX[?dCZ� Xe[� gif]?jjCfeXc�
hlXcC]CZXkCfej*� =Xj?[� Ce� cfZXkCfej� XZifjj�
#lifg?�Xe[�kB?�<jCX�KXZC]CZ�i?ACfe(� kB?�jZfg?�
f]� kB?� k?Xdcj� nfib� Zfm?ij� X� YifX[� iXeA?� f]�
XZkCmCkC?j� i?cXk?[� kf� #NB� Cek?AiXkCfe� Xe[�
fg?iXkCfe(� ?eAXA?d?ek(� gfcCZp(� gif[lZk�
[?m?cfgd?ek�Xe[�jXc?j�Xe[�dXib?kCeA(�Xj�n?cc�
Xj� gifop� mfkCeA*� OB?� k?Xd� nfibj� Zcfj?cp� nCkB�
kB?� Dem?jkd?ek�HXeXA?icj� YifX[?i� Cem?jkd?ek�
k?Xd� CeZcl[CeA� kBiflAB� jlggfikCeA�XeXcpjkj� kf�
gif[lZ?� #NB� i?j?XiZB� Xe[� kf� Zfe[lZk�
ZfdgXep)jg?ZC]CZ� ?eAXA?d?ekj(� [iCmCeA�
kB?dXkCZ� ?eAXA?d?ek� flkZfd?j� nCkB� Ceglk�
]ifd� j?Zkfi� XeXcpjkj� Xe[� jlggfikCeA� gfik]fcCf�
dXeXA?ij� kf� Cek?AiXk?�#NB�Ce� kB?Ci� Cem?jkd?ek�
gifZ?jj� $CeZcl[CeA� kBiflAB� kB?� [?cCm?ip� f]�
gifgiC?kXip�kffcj(�kiXCeCeA�Xe[�]iXd?nfibj%*�

//

https://www.fidelity.lu/static/master/media/pdf/esg/sustainable-investing-principles.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/sustainable-investing-principles.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/sustainable-investing-principles.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/fidelity-climate-investing-framework.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/fidelity-climate-investing-framework.pdf
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<e�Dekif[lZkCfe�kf�kpg?j�f]�
ZcCdXk?�Xe[�eXkli?)i?cXk?[�iCjbj�
Xe[�fggfikleCkC?j
�Z�>aA�UZCA>PaOC>Ae�SaUPQ�C>�CTUB�AQ?>AC�cQ�;MUP�>aC�T>c�CTQ�CAMZBUCU>Z�C>�M�;>c�OMAN>Z�QO>Z>Ye��cUCT�
Z>�RaACTQA�ZMCaAQ�;>BB��O>a;P�MRRQOC�aB&�GTQ�CUYUZS�MZP�BUfQ�>R�CTQBQ�CAMZBUCU>ZB��MZP�CTQ�?TeBUOM;�AUBWB�
cQ�RMOQ��cU;;�M;B>�NQ�MRRQOCQP�Ne�T>c�cQ;;�?AQ?MAQP�CTQ�O>Y?MZUQB�cQ�UZbQBC�UZ�MAQ&�

5>CT�9UPQ;UCeiB�NaBUZQBB�>?QAMCU>ZB�MZP�CTQ�UZbQBCYQZCB�cQ�YMWQ�>Z�NQTM;R�>R�>aA�O;UQZCB��MAQ�
Qd?>BQP�C>�O;UYMCQ�MZP�ZMCaAQ%AQ;MCQP�?TeBUOM;�AUBWB�MZP�CAMZBUCU>Z�AUBWB�MZP�>??>ACaZUCUQB&�

GTQ�Cc>�Ce?QB�>R�?TeBUOM;�AUBWB�
OB?i?�Xi?�knf�kpg?j�f]�gBpjCZXc�iCjbj6
-* <Zlk?�)�[iCm?e�Yp�jg?ZC]CZ�?oki?d?�n?XkB?i�?m?ekj(�]cff[j(�nCc[]Ci?j�fi�eXkli?�i?cXk?[�[l?�kf�jfCc�

[?AiX[XkCfe�Xe[�cfjj�f]�XZZ?jj�kf�iXn�dXk?iCXcj�[l?�kf�jlggcp�ZBXCe�[CjilgkCfe*

.* >BifeCZ�)�[iCm?e�Yp�cfeA?i)k?id�jBC]kj�Ce�ZcCdXk?�gXkk?iej(�fi�?Zfjpjk?dj(�jlZB�Xj�iCjCeA�Xm?iXA?�
k?dg?iXkli?j�fi�j?X�c?m?cj*�

Dk�Cj�?og?Zk?[�kBXk�gBpjCZXc�iCjbj�nCcc�ZfekCel?�kf�CeZi?Xj?�Ce�]i?hl?eZp�Xe[�j?m?iCkp�XZZfi[CeA�kf�kB?�kB?�
Dek?iAfm?ied?ekXc�KXe?c�fe�>cCdXk?�>BXeA?�$DK>>%�Xe[�kB?�Dek?iAfm?ied?ekXc�NZC?eZ?)KfcCZp�KcXk]fid�
fe�=Cf[Cm?ijCkp�Xe[�#Zfjpjk?d�N?imCZ?j�$DK=#N%*�OB?�?Zfefdp�i?cC?j�lgfe�kB?�?Zfjpjk?d�j?imCZ?j�kBXk�
eXkli?�gifmC[?j(�Xj�n?cc�Xj�YlCc[CeA�i?jCcC?eZ?�kf�gBpjCZXc�iCjbj*

) KBpjCZXc�iCjbj�BXm?�kB?�gfk?ekCXc�kf�CdgXZk�YljCe?jj�fg?iXkCfej(�jlZB�Xj�fli�gBpjCZXc�Xjj?kj�Xe[�
kBiflAB�fli�jlggcp�ZBXCej�Xe[�kB?�YljCe?jj?j�Ce�nBCZB�n?�Cem?jk�fe�Y?BXc]�f]�fli�ZcC?ekj*�

) OB?�kCdCeA�Xe[�j?m?iCkp�f]�kB?j?�CdgXZkj�nCcc�cCb?cp�Y?�Ce]cl?eZ?[�Yp�kB?�cfZXkCfe�f]�kB?�Xjj?kj(�
Xe[�Bfn�hlCZbcp�Zfcc?ZkCm?�XZkCfe�kf�dCkCAXk?�Xe[+fi�X[Xgk�kf�ZBXeACeA�ZcCdXk?�(�YCf[Cm?ijCkp�Xe[�
eXkli?�cfjj�Xi?�kXb?e*�

OB?�cfeA?i�kB?�[?cXp�Y?]fi?�d?XeCeA]lc�XZkCfe�Cj�kXb?e(�kB?�cXiA?i�Xe[�dfi?�]i?hl?ek�kB?�?m?eklXc�
CdgXZkj�Xi?�cCb?cp�kf�Y?*

GAMZBUCU>Z�AUBWB�MZP�>??>ACaZUCUQB
OB?�XZkCfej�kXb?e�kf�dCkCAXk?�kB?�CdgXZkj�f]�ZcCdXk?�ZBXeA?�Xe[�eXkli?�cfjj(�jlZB�Xj�gfcCZC?j(�i?AlcXkCfe(�
Xe[�k?ZBefcfACZXc�CeefmXkCfe�Zflc[�Zi?Xk?�kiXejCkCfe�iCjbj�Xe[�fggfikleCkC?j�]fi�fli�YljCe?jj�Xe[�
Cem?jkd?ekj*�#ogfjli?�kf�ZfdgXeC?j�nCkBCe�BCAB�ZcCdXk?�Xe[�eXkli?�CdgXZk�j?Zkfij�Xi?�cCb?cp�kf�Y?�Xk�
Ai?Xk?i�iCjb�f]�Y?ZfdCeA�jlYa?Zk�kf�e?n�i?AlcXkCfe�Xe[�gfcCZp�iCjb*

) MCjbj�CeZcl[?�Zfjkj�XjjfZCXk?[�nCkB�iCjb�dXeXA?d?ek(�[CjZcfjli?�i?hlCi?d?ekj(�fi�X�ZBXiA?�fe�fli�
fg?iXkCfeXc�ZXiYfe�?dCjjCfej*�

) GCkCAXkCfe�iCjbj(�]fi�?oXdgc?�nB?i?�kBfj?�X]]?Zk?[�j??b�Zfdg?ejXkCfe*

) Jli�jkXb?Bfc[?ij�?og?Zk�lj�kf�lgBfc[�BCAB�jkXe[Xi[j�nCkBCe�fli�fne�YljCe?jj*�AXCcli?�kf�d??k�
kB?j?�jkXe[Xi[j�Zflc[�i?jlck�Ce�i?AlcXkfip�Xe[�i?glkXkCfeXc�iCjbj*�<�jkifeA�g?i]fidXeZ?�Zflc[�
?eBXeZ?�fli�i?glkXkCfe�nCkB�b?p�jkXb?Bfc[?ij�Xe[�B?cg�i?Ce]fiZ?�?oCjkCeA�ZcC?ek�i?cXkCfejBCgj*�

) OiXejCkCfe�iCjbj�Xe[�fggfikleCkC?j�BXm?�kB?�gfk?ekCXc�kf�[Cjilgk�kB?�mXcl?�f]�fli�Cem?jkd?ekj�Yp�
Ce]cl?eZCeA�i?m?el?(�Zfjkj(�Zfdg?kCkCm?�X[mXekXA?�Xe[�Xjj?k�giCZ?j(�fi�nB?e�ZfejC[?iCeA�Bfn�
kiXejCkCfe�ZXe�X]]?Zk�kB?�]CeXeZCXc�B?XckB�f]�kB?�jfm?i?CAe(�Xe[�Ckj�Afm?ied?ek�[?Yk*
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<e�Dekif[lZkCfe�kf�IXkli?�
DdgXZkj�Xe[�??g?e[?eZC?j�
GTUB�UZCA>PaOCU>Z�R>OaBQB�>Z�UZbQBCYQZCB
??g?e[?eZC?j�fe�YCf[Cm?ijCkp�Xe[�eXkliXc�ZXgCkXc6

IXkliXc�ZXgCkXc�Xe[�YCf[Cm?ijCkp�jlggfik�BldXe�cC]?�Xe[�?ZfefdCZ�XZkCmCkp*�OBCj�BXgg?ej�
Y?ZXlj?�ZfdgXeC?j�[?g?e[�lgfe�?Zfjpjk?d�j?imCZ?j*�OB?j?�Xi?�Ceglkj�kf�Xcc�?ZfefdCZ�XZkCmCkp�
?CkB?i�[Ci?Zkcp�fi�Ce[Ci?Zkcp�kBiflAB�mXcl?�ZBXCej*�OB?p�BXgg?e�Ce�kB?�]fccfnCeA�nXpj6

-* KifmCjCfeCeA�eXkliXc�i?jfliZ?j(�jlZB�Xj�kCdY?i(�Zifgj(�Xe[�dCe?iXcj*

.* M?AlcXkCeA�Xe[�dXCek?eXeZ?�j?imCZ?j(�jlZB�Xj�nXk?i�Xe[�XCi�gliC]CZXkCfe(�nXk?i�]cfn�
i?AlcXkCfe�$f]�]cff[CeA%(�Xe[�[Cj?Xj?�Zfekifc*

/* KifmCjCfe�f]�ZlckliXc�j?imCZ?j(��CeZcl[CeA�ZlckliXc�C[?ekCkp(�i?Zi?XkCfe�Xe[�kfliCjd*

OBCj�eXkliXc�ZXgCkXc�ZXe�Y?�fm?i�fi�dCjlj?[(�i?jlckCeA�Ce�Cii?m?ijCYc?�fi�cfeA)k?id�[XdXA?*�Nfd?�
dXp�efk�i?gcXZ?XYc?�fi�XYc?�kf�Y?�i?A?e?iXk?[(�fi�dXp�Xcjf�ZfccXgj?�XYilgkcp*

�Y?MOCB�a?>Z�ZMCaAQ
#ZfefdCZ�XZkCmCkp�ZXe�Xcjf�CdgXZk�lgfe�eXkli?*�DdgXZk�[iCm?ij�Xi?�ljlXccp�Aiflg?[�Xj�]fccfnj6

-* GXe[�Xe[�j?X�lj?�ZBXeA?)�?iCm?e�Yp�XAiCZlckli?(�]fi?jkip(�liYXeCjXkCfe�Xe[�X]]?ZkCeA�XCi(�
nXk?i�Xe[�jfCc�[?AiX[XkCfe*

.* ?Ci?Zk�?ogcfCkXkCfe�)�?iCm?e�Yp�AifnCeA�?okiXZkCfe�f]�eXkliXc�i?jfliZ?j�nBCZB�Xi?�?CkB?i�
i?e?nXYc?�fi�efe)i?e?nXYc?*�OB?�AifnkB�f]�AcfYXc�]CjB?iC?j�?okiXZkCfe�BXj�Aifne�Y?pfe[�
jljkXCeXYc?�]CjBCeA�c?m?cj*

/* KfcclkCfe�)�KfcclkXekj�c?XZB�Cekf�?Zfjpjk?dj�X]]?ZkCeA�jfCc(�XCi(�Xe[�nXk?i�hlXcCkp*�BcfYXc�
nXjk?nXk?i�[CjZBXiA?�Xe[�gcXjkCZ�gfcclkCfe�Xi?�b?p�gfcclkXekj�kf�fli�?Zfjpjk?dj*

0* DemXjCm?�jg?ZC?j�)�Dj�kB?�Cekif[lZkCfe�f]�efe)eXkCm?�jg?ZC?j�Cekf�Xe�?Zfjpjk?d*�BcfYXcCjXkCfe�
BXj�[iCm?e�kBCj*�#]]?Zkj�CeZcl[?�CdgXZkj�lgfe�cfZXc�?Zfjpjk?dj�Yp�Zfdg?kCeA�XAXCejk�cfZXc�
jg?ZC?j(�fi�Cekif[lZCeA�g?jkj(�fi�ZBXeA?j�Ce�jfCc�fi�nXk?i�YXcXeZ?*

1* >cCdXk?�ZBXeA?�)�DeZi?XjCeA�AcfYXc�k?dg?iXkli?j(�kB?�Cek?ejCkp�Xe[�]i?hl?eZp�f]�?oki?d?�
n?XkB?i�?m?ekj(�XjjfZCXk?[�nCc[]Ci?j(�]cff[j�Xe[�[iflABkj�Xi?�kBi?Xk?eCeA�kB?�jlimCmXc�f]�
jg?ZC?j�Xe[�kB?�]leZkCfeCeA�f]�?Zfjpjk?dj*

AlikB?i�Ce]fidXkCfe�Cj�XmXCcXYc?�Ce�fli�Cekif[lZkCfe�kf�eXkli?*

O>A?�ZfejC[?ij�]CeXeZCXccp�dXk?iCXc�iCjbj�Xe[�fggfikleCkC?j(�nBCcjk�kB?�OIA?�ZfejC[?ij�[flYc?�
dXk?iCXcCkp(�CeZcl[CeA�[?g?e[?eZC?j(�CdgXZkj(�iCjbj�Xe[�fggfikleCkC?j*�?liCeA�kB?�p?Xi(�n?�
Zfdd?eZ?[�nfib�fe�X�>NM?�i?gfik�nBCZB�ZfejC[?ij�[flYc?�dXk?iCXcCkp�$CeZcl[CeA�CdgXZkj�kf�g?fgc?�
Xe[�?emCifed?ek%*�<j�p?k�n?�[f�efk�]lccp�XcCAe�nCkB�OIA?�[CjZcfjli?j�[l?�kf�kBCj�?okiX�[Cd?ejCfe�f]�
�CdgXZk��dXk?iCXcCkp*�OB?�[?kXCc?[�XcCAed?ek�kf�OIA?�Cj�cfZXk?[�Ce�<gg?e[Co�.*



De�kB?�e?ok�j?ZkCfe�Xe[�kXYc?j�Y?cfn(�n?�
gifmC[?�X�BCAB)c?m?c�hlXcCkXkCm?�Xjj?jjd?ek�f]�
b?p�jfliZ?j�f]�ZcCdXk?)i?cXk?[�iCjb�Xe[�
fggfikleCkC?j�]fi�YljCe?jj�fg?iXkCfej�Xe[�kB?e�
fli�Cem?jkd?ekj*�R?�ZfejC[?i�kB?j?�ZcCdXk?)
i?cXk?[�iCjbj�Xe[�fggfikleCkC?j�fm?i�fli�
[?]CeCkCfej�f]�jBfik�$,)/�p?Xij%(�d?[Cld�$dfi?�
kBXe�/�p?Xij�Xe[�c?jj�kBXe�-,%�Xe[�cfeA)k?id�
$Ai?Xk?i�kBXe�-,�p?Xij%*

R?�Xcjf�ZfejC[?i�kB?�eXkli?)i?cXk?[�
[?g?e[?eZC?j(�CdgXZkj(�iCjbj�Xe[�
fggfikleCkC?j(�Xe[�kB?e�cXp�flk�kB?�i?jg?ZkCm?�
d?Xjli?j�n?�BXm?�Cdgc?d?ek?[�kf�B?cg�
dCkCAXk?�Xe[�X[Xgk�kf�kB?Ci�CdgXZkj*�

Afi�eXkli?(�fli�giCdXip�]fZlj�Cj�fe�fli�
[fnejki?Xd�mXcl?�ZBXCe(�C*?*�fli�Cem?jkd?ekj/2*

5aBUZQBB�B?QAMCU>ZB
Kif]?jjCfeXc�Cem?jkfij�ZXe�]Ce[�]likB?i�
Ce]fidXkCfe�Ce�fli�>figfiXk?�NljkXCeXYCcCkp�
lg[Xk?�nBCZB�j?kj�flk�kB?�CdgfikXeZ?�f]�
jljkXCeXYCcCkp�]fi�kB?�Biflg(�XZifjj�kB?�

?emCifed?ek(�fli�nfibgcXZ?(�fli�jlggcC?ij�Xe[�
Ce�fli�ZfddleCkC?j*

De�.,.,(�n?�j?k�kXiA?kj�]fi�kB?�i?[lZkCfe�f]�
nXk?i�ljXA?(�gXg?i�lj?(�nXjk?�i?[lZkCfe�Xe[�
i?ZpZcCeA(�nBCZB�Xi?�i?cXk?[�kf�eXkliXc�i?jfliZ?�
ZfejldgkCfe(�Xe[�BXm?�XZBC?m?[�i?[lZkCfej�Ce�
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]fi�M?Xc�#jkXk?�kBXe�Cem?jkd?ekj�Ce�glYcCZ�
dXib?kj*�OBCj�Cj�Y?ZXlj?�n?�k?e[�kf�BXm?�dfi?�
fg?iXkCfeXc�Zfekifc�f]�M?Xc�#jkXk?�Xjj?kj�Yp�
fneCeA�kB?�YlCc[CeAj*

De�jfd?�ZXj?j(�k?eXekj�fi�jlggcC?ij�[f�BXm?�
?c?d?ekj�kBXk�kB?p�Zfekifc(�jlZB�Xj�kB?�
gliZBXj?�f]�?e?iAp*�De�kB?j?�jCklXkCfej(�n?�
dXp�ZBffj?�kf�?eAXA?�nCkB�kB?d�kf�B?cg�
XZBC?m?�fli�jljkXCeXYCcCkp�fYa?ZkCm?j*
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<j�kB?�Xjj?k�fne?i(�n?�ZXe�ljlXccp�[?ZC[?�C]�Xe[�
nB?e�n?�le[?ikXb?�Xjj?k�?eBXeZ?d?ekj�$?*A*�kf�
Cdgifm?�?e?iAp�?]]CZC?eZp%(�fi�Cdgifm?�[CjZcfjli?�
f]�dXk?iCXc�ZcCdXk?)i?cXk?[�Ce]fidXkCfe*

�&�� F>;aCU>ZB
Ng?ZC]CZ�ZcCdXk?)i?cXk?[�kXiA?kj�Xe[�Cem?jkd?ek�
fYa?ZkCm?j�Xi?�Cek?AiXk?[�Ce�Z?ikXCe�]le[j*�Afi�
?oXdgc?(�[liCeA�.,./(�n?�cXleZB?[�X�e?n�
M?Xc�#jkXk?�ZcCdXk?�CdgXZk�]le[*�OBCj�nXj�fli�
]Cijk�M?Xc�#jkXk?�]le[�kf�[CjZcfj?�le[?i�#P�NA?M�
<ikCZc?�5*�OB?�Ale[�dXb?j�[Ci?Zk�gifg?ikp�
Cem?jkd?ekj�Xe[�le[?ikXb?j�i?efmXkCfej�XCd?[�
Xk�jlggfikCeA�kB?�dCkCAXkCfe�f]�ZcCdXk?�ZBXeA?�
Xe[�kB?�kiXejCkCfe�kf�e?k�q?if�ZXiYfe*�<j�gXik�
f]�kBCj�n?�BXm?�[?m?cfg?[�X�Zfdgi?B?ejCm?�
ZcCdXk?�CdgXZk�]iXd?nfib�nBCZB�ZXe�Xcjf�Y?�
XggcC?[�kf�Y?jgfb?�jfclkCfej�]fi�ZcC?ekj*�

#a;CU%4BBQC�MZP�MBB>OUMCQP�
B>;aCU>ZB
AC[?cCkp�j�XggifXZB�kf�NfclkCfej�Xe[�HlckC)<jj?k�Cj�
kf�Zi?Xk?�]c?oCYc?�jkiXk?AC?j�kBXk�Cem?jk�Ce�X�iXeA?�
f]�Xjj?k�ZcXjj?j�^�jlZB�Xj�?hlCkC?j(�[?Yk�Yfe[j(�
i?Xc�?jkXk?(�Zi?[Ck�Xe[�ZXjB*�HlckC)<jj?k�gfik]fcCfj�
Xi?�A?e?iXccp�dfi?�[Cm?ijC]C?[*�OB?p�XCd�kf�
?eXYc?�Cem?jkfij�kf�d??k�X�mXiC?kp�f]�AfXcj(�
CeZcl[CeA�AifnkB(�CeZfd?(�Xe[�ZfejCjk?ek�i?kliej*�
OB?�k?Xd�Cek?AiXk?j�ZcCdXk?)i?cXk?[�iCjbj�Xe[�
fYa?ZkCm?j�YXj?[�fe�X�ZcC?ekcj�gi?]?i?eZ?j*

R?�lj?�mXiCflj�kffcj�kf�B?cg�C[?ekC]p�Xe[�
dXeXA?�ZcCdXk?)i?cXk?[�iCjbj�Xe[�fggfikleCkC?j�
Xj�n?�YlCc[�kXCcfi?[�ZcC?ek�jfclkCfej*�OB?j?�
CeZcl[?6

)&���ZCQSAMCU>Z
� #NB�iXkCeAj

� >cCdXk?)i?cXk?[�d?kiCZj�jlZB�Xj�ZXiYfe�
?dCjjCfej

� AC[?cCkpcj�NljkXCeXYc?�??m?cfgd?ek�BfXcj�
XcCAed?ek�df[?c�)�nBCZB�d?Xjli?j�kB?�
?ok?ek�kf�nBCZB�Xe�Cjjl?icj�XZkCmCkC?j�Xi?�
XcCAe?[�nCkB�kB?�fYa?ZkCm?j�f]�kB?�PeCk?[�
IXkCfej�NljkXCeXYc?�??m?cfgd?ek�BfXcj�
$N?Bj%*

� >cCdXk?)XnXi?�>XgCkXc�HXib?k�<jjldgkCfej�
)�kB?j?�Xi?�lj?[�kf�Cek?AiXk?�ZcCdXk?)

i?cXk?[�ZfejC[?iXkCfej�Cekf�kB?�Xjj?k�
ZcXjj?j�Cem?jk?[�Ce*

� OB?�k?Xdcj�fne�HlckC)<jj?k�HXeXA?i�
iXkCeAj�]fi�jkiXk?AC?j(�fi�]le[j*�OB?j?�
dXeXA?i�i?j?XiZB�iXkCeAj�Xi?�YXj?[�fe�Xe�
?mXclXkCfe�f]�X�dXeXA?icj�Cem?jkd?ek�
gfcCZp(�Xe[�kB?�?ok?ek�f]�#NB�i?j?XiZB�
le[?ikXb?e�nCkBCe�kB?�Cem?jkd?ek�gifZ?jj*�
OB?�iXkCeAj�Xcjf�lj?�kB?�hlXekCkXkCm?�#NB�
gif]Cc?(�kB?�?eAXA?d?ek�i?Zfi[�nCkB�
ZfigfiXk?j(�Xe[�kB?�YifX[?i�ZfekiCYlkCfe�kf�
X�jljkXCeXYc?�?Zfefdp*


&�� FCQcMAPBTU?
OB?�k?Xd�YlCc[j�ZcC?ek�gfik]fcCfj�Yp�ZfdYCeCeA�
Ce[CmC[lXc�jkiXk?AC?j�kf�d??k�]CeXeZCXc�Xe[�efe)
]CeXeZCXc�fYa?ZkCm?j*�OBCj�d?Xej�kBXk�?eAXA?d?ek�
kpgCZXccp�fZZlij�nCkB�kB?�dXeXA?ij�f]�Cem?jkd?ek�
jkiXk?AC?j�fi�]le[j(�iXkB?i�kBXe�nCkB�kB?�
dXeXA?d?ek�f]�ZfdgXeC?j*

#eAXA?d?ek�kf�B?cg�lj�Y?kk?i�le[?ijkXe[�X�
dXeXA?icj�XggifXZB�kf�kB?Ci�ZfejC[?iXkCfe�f]�
ZcCdXk?)i?cXk?[�iCjbj�Xe[�fggfikleCkC?j�Cj�X�
Zfdgfe?ek�f]�fli�dXeXA?i�iXkCeAj*�Dkcj�Xcjf�
gXik�f]�fli�feAfCeA�[l?)[CcCA?eZ?�f]�?ok?ieXc�
jkiXk?AC?j*

R?�Y?cC?m?�Ckcj�CdgfikXek�kf�le[?ijkXe[�efk�
fecp�kB?�flkZfd?j�f]�Xe�Cem?jkd?ek�gifZ?jj�
$]fi�?oXdgc?(�nBXk�kB?�jkiXk?Ap�BXj�Cem?jk?[�
Cekf%(�Ylk�Xcjf�kB?�hlXcCkp�Xe[�[?kXCcj�f]�kB?�
dXeXA?icj�[?ZCjCfe)dXbCeA�gifZ?jj*�OBCj�
d?Xej�le[?ijkXe[CeA�Bfn�Cem?jkd?ekj�Xi?�
ZfejC[?i?[�]fi�kB?Ci�jkiXk?Ap*

�&�� F>;aCU>ZB
OB?�kffcj�C[?ekC]C?[�Ce�kB?�Cek?AiXkCfe�j?ZkCfe�
XYfm?�gifmC[?�X�iXeA?�f]�fgkCfej�kBXk�ZXe�Y?�
lj?[�Yp�kB?�k?Xd�kf�Cek?AiXk?�ZcCdXk?)i?cXk?[�
iCjbj�Xe[�fggfikleCkC?j�Cekf�X�iXeA?�f]�kXCcfi?[�
jfclkCfej�]fi�ZcC?ekj*

OB?j?�dXp�CeZcl[?�ZcCdXk?)]fZlj?[�]le[j�
Cem?jkCeA�Ce�j?m?iXc�jkiXk?AC?j�kBXk�d??k�X�jkiCZk�
j?k�f]�ZiCk?iCX*�#oXdgc?j�CeZcl[?6�X%�ZfdgXeC?j�
nCkB�gif[lZkj�fi�j?imCZ?j�kBXk�B?cg�dCkCAXk?�
ZcCdXk?�ZBXeA?7�fi�Y%�jkiXk?AC?j�nCkB�jg?ZC]CZ�
kXiA?kj�]fi�ZXiYfe�?dCjjCfe�i?[lZkCfe*

<efkB?i�?oXdgc?�CeZcl[?j�fli�jpjk?dXkCZ�]le[j�
kBXk�XCd�kf�[?cCm?i�]CeXeZCXc�i?kliej�nBCcjk�
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A?e?iXkCeA�d?XjliXYc?�gfjCkCm?�flkZfd?j*�OBCj�
dCABk�Y?�kXiA?kCeA�X�1,��i?[lZkCfe�Ce�gfik]fcCf�
ZXiYfe�?dCjjCfej�Yp�.,/,�$]ifd�X�.,.,�
YXj?cCe?%�Xe[�]fi�kB?�gfik]fcCf�kf�Y?�e?k�q?if�
ZXiYfe�?dCjjCfej�Yp�.,1,*

6;UYMCQ�BOQZMAU>�MZM;eBUB

�ZbQBCYQZCB
>cCdXk?)i?cXk?[�iCjbj�Xe[�fggfikleCkC?j�ZXe�
X]]?Zk�kB?�mXcl?�f]�kB?�Cem?jkd?ekj�n?�dXb?�fe�
Y?BXc]�f]�ZcC?ekj*

De�kB?�Cekif[lZkCfe(�n?�j?k�flk�kB?�leZ?ikXCekp�
f]�kB?�]lkli?�gXkBnXp�kfnXi[j�X�cfn?i�ZXiYfe(�
fi�X�e?k�q?if�?Zfefdp*�OB?j?�gXkBnXpj�Xi?�
ZXcc?[��ZcCdXk?�jZ?eXiCfj�*

De�kBCj�j?ZkCfe(�n?�gif[lZ?�hlXekCkXkCm?�
jZ?eXiCf�XeXcpjCj�nBCZB�Cj�i?Zfdd?e[?[�Yp�
kB?�O>A?�AiXd?nfib*�>lii?ekcp(�n?�gi?j?ek�kBCj�
]fi�glYcCZ�dXib?k�Cem?jkd?ekj�$?hlCkp�Xe[�
ZfigfiXk?�[?Yk%*

Afi�kB?�XeXcpjCj�jBfne�Y?cfn(�n?�BXm?�lj?[�
HN>Dcj�XAAi?AXk?[�>cCdXk?�QXcl?�Xk�MCjb�$>Q<M%*

OBCj�Cj�Xe�flkglk�gif[lZ?[�Yp�ZfdYCeCeA�X�
eldY?i�f]�Zfdgc?o�df[?cj�kfA?kB?i�Cekf�fe?(�
CeZfigfiXkCeA�df[?cCeA�f]�ZcCdXk?�jZC?eZ?(�
?ZfefdC?j(�k?ZBefcfAp�Xe[�ZfdgXep�Xjj?kj�
Xe[�]CeXeZCXcj*�OB?j?�Xkk?dgk�kf�hlXekC]p�kB?�
]lkli?�ZcCdXk?�CdgXZkj�fe�kB?�mXcl?�f]�Xe�
Cem?jkd?ek�Xj�X�i?jlck�f]�ZcCdXk?�ZBXeA?�le[?i�
X�ACm?e�ZcCdXk?�jZ?eXiCf*�OB?�jZ?eXiCfj�Xi?�
Cekif[lZ?[�Y?cfn*

6;UYMCQ�BOQZMAU>B�Y>PQ;;QP
De�kBCj�j?ZkCfe(�n?�?ogcfi?�kBi??�f]�kB?�dfjk�
Zfddfecp�lj?[�jZ?eXiCfj*�OB?j?�Xi?�)�X�bCfk�
Cflj?c�fi�b>lii?ek�KfcCZC?jc�jZ?eXiCf(�bJi[?icpc�
Xe[�b?Cjfi[?icpc�kiXejCkCfej�kf�X�'-*1v>�f]�
AcfYXc�nXidCeA�Yp�.-,,*�R?�lj?�kB?j?�
nXidCeA�jZ?eXiCfj�Xj�[?mCj?[�Yp�X�Zfcc?ZkCfe�
f]�Z?ekiXc�YXebj�Xifle[�kB?�nfic[�kB?�I?knfib�
]fi�Bi??eCeA�f]�kB?�ACeXeZCXc�Npjk?d�$IBAN%00*

7UB>APQA;e�CAMZBUCU>Z

OB?�i?jgfej?�kf�XZBC?m?�-*1v>�e?k�q?if�Cj�
[?cXp?[�lekCc�.,/,*�OBCj�Cj�]fccfn?[�Yp�X�iXgC[�

i?[lZkCfe�Ce�?dCjjCfej�nBCZB�XZkj�Xj�X�jBfZb�kf�
kB?�?Zfefdp*�<m?iXA?�k?dg?iXkli?j�Xi?�j?k�kf�
iCj?�Yp�-*2v>�kf�-*4v>�Yp�.-,,�Xe[�jCdCcXi�
k?dg?iXkli?j�Yp�.,1,*

BAPQA;e�CAMZBUCU>Z

#dCjjCfej�jkXik�kf�i?[lZ?�Cdd?[CXk?cp�kf�cCdCk�
nXidCeA�kf�-*0v>�)�-*2v>*�Dk�d?Xej�kB?�
?Zfefdp�Cem?jkj�dfi?�Ce�?e?iAp�?]]CZC?eZp�Xe[�
cfn�BCB�k?ZBefcfAC?j�?XicC?i�Xe[�[f?jeck�
i?Z?Cm?�X�bjBfZbc�Xj�Ck�nflc[�[liCeA�X�
[Cjfi[?icp�kiXejCkCfe*�OBCj�Cj�kB?�dfjk�Zfjk)
?]]CZC?ek�jZ?eXiCf�Xj�ZcCdXk?�gfcCZC?j�Xi?�
Cekif[lZ?[�?XicC?i*�R?�BXm?�dfi?�kCd?�kf�
dXb?�ZBXeA?j(�dfi?�?]]CZC?ekcp*

6aAAQZC�C>;UOUQB

RBCc?�dXep�ZflekiC?j�BXm?�jkXik?[�kf�Cekif[lZ?�
ZcCdXk?�gfcCZC?j(�kB?p�Xi?�efk�p?k�jl]]CZC?ek�kf�
XZBC?m?�f]]CZCXc�ZfddCkd?ekj�Xe[�kXiA?kj*�D]�ef�
]likB?i�d?Xjli?j�Xi?�Cekif[lZ?[(�/v>�fi�dfi?�
f]�nXidCeA�Zflc[�fZZli�Yp�.-,,*�OBCj�nflc[�
cCb?cp�i?jlck�Ce�[?k?iCfiXkCeA�cCmCeA�Zfe[CkCfej�Ce�
dXep�gXikj�f]�kB?�nfic[�Xe[�c?X[�kf�jfd?�
Cii?m?ijCYc?�CdgXZkj�cCb?�j?X)c?m?c�iCj?*�KBpjCZXc�
iCjbj�kf�kB?�?Zfefdp�Zflc[�i?jlck�]ifd�
[CjilgkCfe�kf�?Zfjpjk?dj(�B?XckB(�Ce]iXjkilZkli?(�
Xe[�jlggcp�ZBXCej*

GTQBQ�BOQZMAU>B�MAQ�Z>C�UZCQZPQP�C>�NQ�
R>AQOMBCB�R>A�CTQ�RaCaAQ(�iXkB?i�kf�BCABcCABk�kB?�
iCjbj�Xe[�fggfikleCkC?j�kBXk�Zflc[�XiCj?�Xj�X�
i?jlck�f]�[C]]?i?ek�flkZfd?j*�De�kB?�df[?c�kB?i?�
Xi?�dXep�XjjldgkCfej�dX[?�kBXk�Xi?�Cek?e[?[�
kf�[iCm?�kB?j?�flkZfd?j*�Cfn?m?i(�Ce�kB?�i?Xc�
nfic[�kB?j?�flkZfd?j�Xi?�[iCm?e�Yp�dXep�
Cek?i)Zfee?Zk?[�Ce]cl?eZ?j�nBCZB�Xi?�ZfejkXekcp�
dfmCeA�)�jlZB�Xj�A?fgfcCkCZXc(�jfZCf?ZfefdCZ�
Xe[�ZcCdXk?)i?cXk?[�]XZkfij*

OB?�gligfj?�f]�?ogcfiCeA�jZ?eXiCf�XeXcpjCj�Cj�kf�
Y?ACe�?ogcfiCeA�kB?�i?jCcC?eZ?�f]�kB?�Cem?jkd?ekj�
n?�dXb?�fe�Y?BXc]�f]�ZcC?ekj�kf�[C]]?i?ek�
kiXa?ZkfiC?j�Xe[�kCdCeAj�f]�kiXejCkCfe*�<k�gi?j?ek�
n?�Xi?�efk�ljCeA�kBCj�Ce�Cem?jkd?ek�[?ZCjCfe�
dXbCeA*�Cfn?m?i(�n?�[f�lj?�X�ZXiYfe�Yl[A?k�
jZ?eXiCf�kffc�Xj�[?jZiCY?[�Ce�kB?�jkiXk?Ap�j?ZkCfe�
]fi�fli�hlXik?icp�]le[�i?mC?nj*
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#>PQ;;UZS�>bQAbUQc
HN>D�>Q<M�Cj�fe?�f]�X�]?n�df[?cj�Zfddfecp�
lj?[�Yp�]CeXeZCXc�CejkCklkCfej*�R?�BXm?�
df[?cc?[�kB?�<PH�kf�Y?�ZfejCjk?ek�nCkB�kBXk�Ce�
kB?�?XkX�Xe[�H?kiCZj�j?ZkCfe�?dCjjCfej�[XkX*

OB?�df[?c�Cj�YlCck�ljCeA�X�j?iC?j�f]�Ceglkj�
nBCZB�kB?dj?cm?j�Xi?�f]k?e�Xcjf�df[?cc?[�
Ce[CmC[lXccp�?cj?nB?i?�nCkBCe�HN>D*�Dk�lj?j�
HN>D�?dCjjCfej�[XkX�$efk�]ifd�fli�ZXiYfe�
[XkX�gifmC[?i(�DNN%*

OB?�[XkX�gifmC[?[�Cj�]ifd�kBCj�df[?c�Xe[�
i?gi?j?ekj�Xe�Xjj?jjd?ek�f]�ZcCdXk?�iCjb�

?ogfjli?�]ifd�kB?�gi?j?ek�kf�kB?�?e[�f]�kB?�
Z?eklip(�nCkB�mXcl?j�?ogi?jj?[�Ce�gi?j?ek�k?idj�
Xj�X�gifgfikCfe�f]�Zlii?ek�dXib?k�mXcl?*

Ifk?(�kB?�le[?icpCeA�df[?cj�[f�efk�kXb?�Cekf�
XZZflek�Cem?jk??�i?jgfej?j�kf�ZcCdXk?)jg?ZC]CZ�
XZkCfej*

OB?�df[?c�CeZfigfiXk?j�Ceglkj�Xe[�XjjldgkCfej�
XZifjj�?ZfefdCZ�[XkX(�ZcCdXk?�jZ?eXiCf�df[?cj(�
gBpjCZXc�cfZXkCfeXc�[XkX�Xe[�XjjfZCXk?[�iCjb�
df[?ccCeA�Xj�n?cc�Xj�Cjjl?i�[XkX016

4�bUBaM;�BaYYMAe�>R�CTQ�#F6��6;UYMCQ�IM;aQ�MC�EUBW�M??A>MOT

NfliZ?6�HN>D(�AC[?cCkp�Dek?ieXkCfeXc

F>YQ�;UYUCMCU>ZB�>R�Y>PQ;;UZS
� Hf[?cj�Xi?�efk�Zlii?ekcp�XmXCcXYc?�]fi�lj�kf�

ile�Ce�giCmXk?�dXib?kj�fi�jfm?i?CAe�Yfe[j*

� Hf[?cj�ile�fm?i�X�cfeA�kCd?]iXd?�nCcc�k?e[�
kf�Zfdgfle[�cCdCkXkCfej�f]�kB?�df[?c(�Xj�
n?cc�Xj(�]lkli?�leZ?ikXCekp*

� >figfiXk?�df[?ccCeA�Xk�X�bYfkkfd)lgc�c?m?c�
f]k?e�i?cC?j�lgfe�?jkCdXk?j�]fi�NZfg?�/�
?dCjjCfej(�fi�ZXe�fdCk�df[?ccCeA�f]�
kiXejCkCfe�iCjb�]fi�NZfg?�/�Ce�Xcc�j?Zkfij*�

NZfg?�/�k?e[j�kf�i?gi?j?ek�kB?�cXiA?jk�
jZfg?�f]�?dCjjCfej�]fi�X�ZfigfiXk?�$C*?*�
kB?Ci�?ekCi?�mXcl?�ZBXCe%02*�OBCj�df[?c�
Xkk?dgkj�kf�?jkCdXk?�Xe[�[?)[lgcCZXk?�
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https://www.ngfs.net/system/files/import/ngfs/medias/documents/ngfs_scenarios_phase_v.pdf
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OB?�#MH�]iXd?nfib�jlggfikj�kB?�?]]?ZkCm?�
C[?ekC]CZXkCfe�f]�iCjbj�$CeZcl[CeA�#NB�iCjbj%(�
gfk?ekCXc�?m?ekj�Xe[�ki?e[j�nBCZB�dXp�
jCAeC]CZXekcp�X]]?Zk�fli�XYCcCkp�kf�XZBC?m?�fli�
jkiXk?ACZ�AfXcj�fi�dXCekXCe�fli�fg?iXkCfej*

OB?�#MH�KfcCZp�j?kj�flk�kB?�AlC[CeA�giCeZCgc?j�
Xe[�AcfYXc�dCeCdld�Zfekifc�i?hlCi?d?ekj�]fi�
kB?�dXeXA?d?ek�f]�iCjbj�XZifjj�AC[?cCkp*�Dk�
[?]Ce?j�kB?�ifc?j�Xe[�i?jgfejCYCcCkC?j�f]�b?p�
jkXb?Bfc[?ij�Xe[�j?kj�flk�?jZXcXkCfe�
gXkBnXpj*

GTQ�hGTAQQ�?UZQB�>R�7QRQZOQi
AC[?cCkpcj�iCjb�dXeXA?d?ek�jkilZkli?�Cj�YXj?[�fe�kB?�bOBi??�GCe?j�f]�??]?eZ?c�df[?c*�OBCj�?ejli?j�
Zc?Xi�i?jgfejCYCcCkC?j�]fi�Xcc�iCjb�dXeXA?d?ek�XZkCmCkC?j�nCkBCe�kB?�fiAXeCjXkCfe*

)BC�?UZQ�>R�7QRQZOQ 
ZP�?UZQ�>R�7QRQZOQ �AP�?UZQ�>R�7QRQZOQ

9aZOCU>ZB =ljCe?jj�HXeXA?d?ek�Xe[�
#dgcfp??j

Jm?ijCABk�Xe[�jg?ZCXcCjk�
]leZkCfej�jlZB�Xj�MCjb(�
>fdgcCXeZ?�Xe[�G?AXc

Dek?ieXc�<l[Ck

E>;Q M?jgfejCYc?�]fi�[Xp)kf)[Xp�
fg?iXkCfej�Xe[�fneCeA�Xcc�iCjbj�
?d?iACeA�]ifd�kB?Ci�i?jg?ZkCm?�
YljCe?jj�Xe[+fi�gifZ?jj?j�Xe[�
Y?CeA�XZZflekXYc?�]fi�
dXeXACeA(�dfeCkfiCeA�Xe[�
dCkCAXkCeA�kB?j?�iCjbj�fe�Xe�
feAfCeA�YXjCj*

??jCAe�Xe[�j?k�flk�Zfekifc�
]iXd?nfibj�Xe[�XjjfZCXk?[�
i?hlCi?d?ekj�Ce�gfcCZC?j�Xe[�
jkXe[Xi[j*��KifmC[?�X[mCZ?�Xe[�
g?i]fid�Ce[?g?e[?ek�fm?ijCABk�
f]�g?i]fidXeZ?�Xe[�iCjb�
dXeXA?d?ek*

KifmC[?j�Ce[?g?e[?ek�Xe[�
fYa?ZkCm?�XjjliXeZ?�fe�kB?�
X[?hlXZp�f]�kB?�[?jCAe�Xe[�
?]]?ZkCm?e?jj�f]�Cek?ieXc�Zfekifcj(�
kB?�?ek?igiCj?�iCjb�dXeXA?d?ek�
]iXd?nfib�Xe[�Afm?ieXeZ?�
gifZ?jj?j*

AC[?cCkp�BXj�C[?ekC]C?[�ZcCdXk?(�Xe[�YifX[?i�
?emCifed?ekXc�iCjbj�$CeZcl[CeA�eXkli?�iCjbj%(�
jfZCXc�Xe[�Afm?ieXeZ?�iCjbj(�Xe[�BXj�
CeZfigfiXk?[�kB?j?�nCkBCe�Ckj�?ek?igiCj?�iCjb�
kXofefdp*�OB?�?ek?igiCj?�iCjb�kXofefdp�
gifmC[?j�X�ZfejCjk?ek�XggifXZB�]fi�kB?�
ZcXjjC]CZXkCfe(�C[?ekC]CZXkCfe�Xe[�[?]CeCkCfe�f]�
iCjbj(�Xe[�Zfm?ij�Xcc�i?c?mXek�iCjbj�kf�kB?�
fiAXeCjXkCfe*

#emCifed?ekXc�Xe[�ZcCdXk?�iCjb�Cj�[?]Ce?[�Xj�
bXe�?emCifed?ekXc�fi�ZcCdXk?)i?cXk?[�]XZkfi�fi�
Zfe[CkCfe�kBXk�ZXe�ZXlj?�BXid�kf�kB?�
fiAXeCjXkCfe(�fi�Xjj?kj�dXeXA?[�fe�Y?BXc]�f]�
ZcC?ekjc*�OBCj�CeZcl[?j�]XZkfij�jlZB�Xj�XCi�
gfcclkCfe(�eXkli?)i?cXk?[�iCjbj�jlZB�Xj�
YCf[Cm?ijCkp�cfjj(�fi�ZcCdXk?�ZBXeA?�$YfkB�
gBpjCZXc�Xe[�kiXejCkCfeXc%*

>cCdXk?�Xe[�eXkli?�iCjbj�Xi?�ZfejC[?i?[�Xj�
gXik�f]�kB?�XeelXc�#NB�iCjb�Xjj?jjd?ek�
gifZ?jj*�PjCeA�#NB)jg?ZC]CZ�jZ?eXiCf)YXj?[�
Xjj?jjd?ekj(�n?�C[?ekC]p�Xe[�Xjj?jj�#NB�iCjbj�
Xe[�fggfikleCkC?j�kf�Y?kk?i�le[?ijkXe[�Bfn�
X[m?ij?�#NB�iCjbj�$CeZcl[CeA�ZcCdXk?�iCjbj%�
Zflc[�CdgXZk�kB?�fiAXeCjXkCfe(�Xe[�ZfejC[?i�
XZkCfej�kf�]likB?i�dCkCAXk?�iCjbj*

5aBUZQBB�B?QAMCU>ZB

#MZMSUZS�>aA�NaBUZQBB�>?QAMCU>ZB
#MZMSUZS�QZbUA>ZYQZCM;�AUBW�UB�MZ�UY?>ACMZC�
O>ZBUPQAMCU>Z&

<j�flkcCe?[�Ce�kB?�NkiXk?Ap�j?ZkCfe(�AC[?cCkp�BXj�
Cdgc?d?ek?[�X�C?XckB(�NX]?kp(�Xe[�
NljkXCeXYCcCkp�$CNN%�dXeXA?d?ek�jpjk?d�nBCZB�
CeZcl[?j�Xe�XeelXc�Xjj?jjd?ek�f]�
?emCifed?ekXc�CdgXZkj�Xk�ZfigfiXk?�c?m?c(�
CeZcl[CeA�YfkB�ZcCdXk?�Xe[�eXkli?�CdgXZkj*�OB?�
jpjk?d�XCdj�kf�Zfekifc�Xe[�dXeXA?�Xcc�dCefi�
Xe[�jCAeC]CZXek�?emCifed?ekXc�CdgXZkj�
XjjfZCXk?[�nCkB�fli�YljCe?jj�fg?iXkCfej(�
nB?kB?i�kB?p�Xi?�gfjCkCm?�fi�e?AXkCm?*
8BCMN;UBTUZS�M�6A>BB%9aZOCU>ZM;�GQMY2�Of�
?ejli?�Zfdgi?B?ejCm?�Zfm?iXA?�Xe[�[Cm?ij?�
g?ijg?ZkCm?j(�X�Zifjj)]leZkCfeXc�k?Xd�BXj�Y??e�
?jkXYcCjB?[�kf�Zfe[lZk�kB?�#emCifed?ekXc�
<jg?Zkj�Xe[�DdgXZkj�<eXcpjCj�Xj�gXik�f]�kB?�
CNN�HXeXA?d?ek�Npjk?d*�OBCj�k?Xd�CeZcl[?j�
i?gi?j?ekXkCm?j�]ifd�mXiCflj�[?gXikd?ekj�jlZB�
Xj�>figfiXk?�N?imCZ?j(�C?XckB(�NX]?kp�Xe[�
NljkXCeXYCcCkp(�#eACe??iCeA(�?kZ*
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�PQZCUReUZS�4OCUbUCUQB��CA>PaOCB�MZP�FQAbUOQB2�
OB?�]Cijk�jk?g�Ce�kB?�XeXcpjCj�nXj�kf�C[?ekC]p�Xcc�
kB?�XZkCmCkC?j(�gif[lZkj(�Xe[�j?imCZ?j�f]�fli�
fiAXeCjXkCfe*�OBCj�CeZcl[?j�YfkB�giCdXip�
XZkCmCkC?j�[Ci?Zkcp�i?cXk?[�kf�fli�fiAXeCjXkCfecj�
Zfi?�fg?iXkCfej�Xe[�jlggfik�XZkCmCkC?j�kBXk�
?eXYc?�kB?�giCdXip�XZkCmCkC?j�kf�]leZkCfe�
?]]?ZkCm?cp*�Afi�?oXdgc?(�giCdXip�XZkCmCkC?j�dXp�
CeZcl[?�kB?�fg?iXkCfe�f]�fli�f]]CZ?j(�nBCc?�
jlggfik�XZkCmCkC?j�dXp�CeZcl[?�kB?�fg?iXkCfeXc�
XZkCmCkC?j�f]�fli�jlggcp�ZBXCe*

�PQZCUReUZS�8ZbUA>ZYQZCM;�4B?QOCB2�JeZ?�kB?�
XZkCmCkC?j(�gif[lZkj�Xe[�j?imCZ?j�Xi?�C[?ekC]C?[(�kB?�
e?ok�jk?g�Cj�kf�[?k?idCe?�kB?�?emCifed?ekXc�
Xjg?Zkj�XjjfZCXk?[�nCkB�?XZB�f]�kB?d*�
#emCifed?ekXc�Xjg?Zkj�i?]?i�kf�?c?d?ekj�f]�fli�
XZkCmCkC?j�nBCZB�ZXe�Cek?iXZk�nCkB�kB?�?emCifed?ek*�
OB?j?�Xjg?Zkj�dXp�CeZcl[?�?e?iAp�ZfejldgkCfe(�
nXk?i�ljXA?(�XCi�?dCjjCfej(�i?c?Xj?j�kf�
nXk?inXpj(�A?e?iXkCfe�f]�nXjk?(�YCf[Cm?ijCkp�Xe[�
eXkli?�CdgXZkj�Xe[�dfi?*

7QCQAYUZUZS�8ZbUA>ZYQZCM;��Y?MOCB2�<]k?i�
C[?ekC]pCeA�kB?�?emCifed?ekXc�iCjbj�nCkB�?XZB�
[Xp)kf)[Xp�Xe[�X[�BfZ�fg?iXkCfeXc�XZkCmCkp(�n?�
?mXclXk?�kB?�gfk?ekCXc�?emCifed?ekXc�CdgXZkj*�
#emCifed?ekXc�CdgXZkj�Xi?�kB?�ZBXeA?j�kf�kB?�
?emCifed?ek(�nB?kB?i�X[m?ij?�fi�Y?e?]CZCXc(�
i?jlckCeA�]ifd�fli�fg?iXkCfeXc�XZkCmCkC?j(�
gif[lZkj(�fi�j?imCZ?j*�OB?j?�CdgXZkj�ZXe�mXip�
Ce�k?idj�f]�dXAeCkl[?(�[liXkCfe(�jgXkCXc�?ok?ek(�
Xe[�jCAeC]CZXeZ?*�#oXdgc?j�f]�?emCifed?ekXc�
CdgXZkj�CeZcl[?�XCi�gfcclkCfe(�nXk?i�gfcclkCfe(�
BXYCkXk�[?jkilZkCfe(�i?jfliZ?�[?gc?kCfe�Xe[�
ZcCdXk?�ZBXeA?*

4BBQBBUZS�FUSZURUOMZOQ2�JeZ?�kB?�
?emCifed?ekXc�Xjg?Zkj�Xe[�CdgXZkj�Xi?�
C[?ekC]C?[(�kB?�k?Xd�Xjj?jj?j�kB?Ci�dXk?iCXcCkp*�
OBCj�Cemfcm?j�ZfejC[?iCeA�]XZkfij�jlZB�Xj�kB?�
dXAeCkl[?�f]�kB?�CdgXZk(�kB?�cCb?cCBff[�f]�
fZZlii?eZ?(�kB?�[liXkCfe�Xe[�]i?hl?eZp�f]�kB?�
XZkCmCkp(�i?AlcXkfip�i?hlCi?d?ekj(�jkXb?Bfc[?i�
ZfeZ?iej�Xe[�fli�fm?iXcc�?emCifed?ekXc�
fYa?ZkCm?j�Xe[�kXiA?kj*�NCAeC]CZXeZ?�
Xjj?jjd?ek�B?cgj�giCfiCkCj?�?emCifed?ekXc�
Xjg?Zkj�]fi�]likB?i�Xkk?ekCfe�Xe[�XZkCfe*

EQO>APUZS�MZP�7>OaYQZCUZS�9UZPUZSB2�Dk�Cj�
ZilZCXc�kf�[fZld?ek�kB?�]Ce[CeAj�f]�kB?�
#emCifed?ekXc�<jg?Zkj�Xe[�DdgXZkj�<eXcpjCj�
jpjk?dXkCZXccp*�OBCj�[fZld?ekXkCfe�j?im?j�Xj�

?mC[?eZ?�f]�ZfdgcCXeZ?�nCkB�DNJ�-0,,-6.,-11-�
i?hlCi?d?ekj�fe�?emCifed?ekXc�dXeXA?d?ek�
jpjk?dj�Xe[�gifmC[?j�X�YXjCj�]fi�[?m?cfgCeA�
?emCifed?ekXc�fYa?ZkCm?j(�kXiA?kj�Xe[�
dXeXA?d?ek�gifAiXdj*�OB?�]Ce[CeAj�Xi?�
i?Zfi[?[�Ce�X�]fidXk�kBXk�Cj�XZZ?jjCYc?(�
le[?ijkXe[XYc?(�Xe[�i?X[Ccp�XmXCcXYc?�kf�
i?c?mXek�jkXb?Bfc[?ij�nCkBCe�kB?�fiAXeCjXkCfe*

�Y?;QYQZCUZS�6>ZCA>;B�MZP�#QMBaAQB2�=Xj?[�
fe�kB?�dXk?iCXcCkp�Xjj?jjd?ek(�n?�[?m?cfg�Xe[�
Cdgc?d?ek�d?Xjli?j�kf�dXeXA?�Xe[�dCkCAXk?�
Xep�jCAeC]CZXek�?emCifed?ekXc�Xjg?Zkj�Xe[�
CdgXZkj�C[?ekC]C?[�[liCeA�kB?�XeXcpjCj*�OBCj�dXp�
Cemfcm?�Cdgc?d?ekCeA�fg?iXkCfeXc�Zfekifcj(�
X[fgkCeA�Y?jk�giXZkCZ?j(�Cem?jkCeA�Ce�gfcclkCfe�
gi?m?ekCfe�k?ZBefcfAC?j(�gifmC[CeA�?dgcfp??�
kiXCeCeA(�?jkXYcCjBCeA�?d?iA?eZp�i?jgfej?�
gifZ?[li?j(�Xe[�j??bCeA�fggfikleCkC?j�]fi�
ZfekCelflj�Cdgifm?d?ek*

Afi�?oXdgc?(�fli�?ogfjli?�kf�gBpjCZXc�iCjbj�
Xe[�YljCe?jj�[CjilgkCfe�Cj�dCkCAXk?[�kBiflAB�
fli�[CjXjk?i�i?Zfm?ip�gcXe�Xe[�fli�#NB�
ZfddCkd?ekj�Xi?�i?hlCi?[�kf�Y?�dfeCkfi?[�fe�
X�i?AlcXi�YXjCj�nCkB�gifAi?jj�i?gfik?[�Xk�c?Xjk�
XeelXccp�kf�kB?�=fXi[*

M?jC[lXc�iCjbj�Xi?�jlYa?Zk�kf�X�iCjb�XZZ?gkXeZ?�
gifZ?jj�Xe[�ZfejC[?i?[�Xj�gXik�f]�fli�iCjb�
Xgg?kCk?�Xjj?jjd?ek�kBXk�XCdj�kf�?mXclXk?�
XAAi?AXk?[�iCjb�?ogfjli?*

R?�Xcjf�Cek?AiXk?�?emCifed?ekXc�]XZkfij�Ce�fli�
jlggcp�ZBXCe�Xe[�gifZli?d?ek�gifZ?jj(�Xj�
flkcCe?[�Ce�kB?�jkiXk?Ap�j?ZkCfe�XYfm?*

#>ZUC>AUZS�MZP�#QMBaAQYQZC2�OB?�
fiAXeCjXkCfe�?jkXYcCjB?j�dfeCkfiCeA�Xe[�
d?Xjli?d?ek�gifZ?[li?j�kf�kiXZb�kB?�
?]]?ZkCm?e?jj�f]�Ckj�Zfekifcj�Xe[�d?Xjli?j�Ce�
dXeXACeA�?emCifed?ekXc�Xjg?Zkj�Xe[�CdgXZkj*�
OBCj�dXp�CeZcl[?�i?AlcXi�Cejg?ZkCfej�Xe[�
?emCifed?ekXc�g?i]fidXeZ?�Ce[CZXkfij*�
HfeCkfiCeA�Xe[�d?Xjli?d?ek�[XkX�Xi?�
XeXcpj?[�kf�C[?ekC]p�ki?e[j(�?mXclXk?�
ZfdgcCXeZ?�nCkB�fYa?ZkCm?j�Xe[�kXiA?kj�Xe[�
C[?ekC]p�Xi?Xj�]fi�Cdgifm?d?ek*

EQbUQc�MZP�6>ZCUZaM;��Y?A>bQYQZC2�ACeXccp(�
n?�g?iCf[CZXccp�i?mC?n�kB?�#emCifed?ekXc�
<jg?Zkj�Xe[�DdgXZkj�<eXcpjCj�Xj�gXik�f]�fli�
dXeXA?d?ek�i?mC?n�gifZ?jj*�OBCj�i?mC?n�
?ejli?j�kBXk�kB?�XeXcpjCj�i?dXCej�i?c?mXek�Xe[�
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?]]?ZkCm?�Ce�C[?ekC]pCeA�Xe[�dXeXACeA�
?emCifed?ekXc�iCjbj�Xe[�fggfikleCkC?j*�

<ep�e?Z?jjXip�lg[Xk?j�fi�i?mCjCfej�Xi?�dX[?�
YXj?[�fe�ZBXeA?j�Ce�fg?iXkCfej(�i?AlcXkCfej(�
jkXb?Bfc[?i�?og?ZkXkCfej�Xe[�fkB?i�]XZkfij*�
>fekCelXc�Cdgifm?d?ek�Cj�Z?ekiXc�kf�kB?�DNJ�
-0,,-6.,-1�XggifXZB(�?ejliCeA�kBXk�fli�
fiAXeCjXkCfe�jpjk?dXkCZXccp�?eBXeZ?j�Ckj�
?emCifed?ekXc�g?i]fidXeZ?�fm?i�kCd?*

=p�]fccfnCeA�kB?j?�jk?gj(�n?�Xi?�XYc?�kf�
Zfe[lZk�X�kBfiflAB�#emCifed?ekXc�<jg?Zkj�Xe[�
DdgXZkj�<eXcpjCj�Ce�XZZfi[XeZ?�nCkB�DNJ�
-0,,-6.,-1�i?hlCi?d?ekj(�c?X[CeA�kf�Cdgifm?[�
?emCifed?ekXc�g?i]fidXeZ?(�i?AlcXkfip�
ZfdgcCXeZ?�Xe[�jkXb?Bfc[?i�jXkCj]XZkCfe*

�ZbQBCYQZCB

#MZMSUZS�AUBW�UZ�UZbQBCYQZCB
�PQZCUReUZS��MBBQBBUZS�MZP�YMZMSUZS�
YMCQAUM;�O;UYMCQ�MZP�ZMCaAQ%AQ;MCQP�AUBWB

De�kB?�NkiXk?Ap�j?ZkCfe�f]�kBCj�i?gfik(�n?�jBfn�
Bfn�ZcCdXk?�Xe[�eXkli?)i?cXk?[�iCjbj�Xi?�
C[?ekC]C?[(�Xjj?jj?[�Xe[�dXeXA?[�Ce�fli�
Cem?jkd?ek�gifZ?jj*�R?�lj?�kBi??�YifX[�Xi?Xj�
)�Dek?AiXkCfe(�Nk?nXi[jBCg�Xe[�NfclkCfej�)�Xe[�
X�ZfdYCeXkCfe�f]�]le[Xd?ekXc�XeXcpjCj�Xe[�
Cem?jkd?ek�kffcj*

OBCj�Cj�jlggfik?[�Yp�i?AlcXkfip�bBfiCqfe�
jZXeeCeAc(�[?jCAe?[�kf�C[?ekC]p�Xe[�i?jgfe[�kf�
?mfcmCeA�ZcCdXk?)i?cXk?[�i?AlcXkCfej*�<�]fidXc�
Afm?ieXeZ?�]iXd?nfib�$[?kXCc?[�Ce�kB?�
Bfm?ieXeZ?�j?ZkCfe%�XCdj�kf�gifmC[?�fm?ijCABk�
f]�]le[�Xe[�YifX[?i�ZcCdXk?)i?cXk?[�iCjbj*

R?�C[?ekC]p(�Xjj?jj�Xe[�dXeXA?�ZcCdXk?�Xe[�
eXkli?)i?cXk?[�iCjbj�Xe[�fggfikleCkC?j�Ce�kB?�
]fccfnCeA�]Cm?�nXpj�Xj�[?kXCc?[�Ce�fli�NkiXk?Ap�
j?ZkCfe6

� R?�lj?�XeXcpjCj�Xe[�Cem?jkd?ek�kffcj�kf�
C[?ekC]p�Xe[�Cek?AiXk?�dXk?iCXc�ZcCdXk?�Xe[�
eXkli?�iCjbj�Xe[�fggfikleCkC?j�Cekf�fli�
Cem?jkd?ek�gifZ?jj?j*

� KifgiC?kXip�#NB�iXkCeAj�Xjj?jj�
g?i]fidXeZ?�fe�dXk?iCXc�jljkXCeXYCcCkp�
Cjjl?j*

� >cCdXk?�iXkCeAj�Xjj?jj�Xe�Cjjl?icj�gifAi?jj�
kfnXi[j�XcCAeCeA�nCkB�kB?�KXiCj�<Ai??d?ek*

� OB?�N?B�kffc�gifmC[?j�Xe�Xjj?jjd?ek�f]�X�
Cjjl?ijcj�gfjCkCm?�ZfekiCYlkCfe�kf�
?emCifed?ekXc�Xe[�jfZCXc�flkZfd?j�mCX�Ckj�
gif[lZkj�Xe[�j?imCZ?j�$C*?*�`nBXka�Ck�[f?j%*

� R?�[CjZljj�ZcCdXk?�Xe[�eXkli?)i?cXk?[�iCjbj�
Xe[�fggfikleCkC?j�i?cXk?[�kf�kB?�Cem?jkd?ek�
gifZ?jj�Xk�fli�LNMj*

De�FCAMCQSe(�n?�flkcCe?[�kB?�LNM�gifZ?jj*�
OB?j?�Xi?�]fildj�nB?i?�n?�i?mC?n�Xe[�[CjZljj�
jljkXCeXYCcCkp)i?cXk?[�fggfikleCkC?j�Xe[�iCjbj�
i?cXk?[�kf�kB?�Cem?jkd?ek�gifZ?jj�Xe[�gfik]fcCf�
Bfc[CeAj*�OB?p�CeZcl[?�ZcCdXk?�Xe[�eXkli?)
i?cXk?[�Ce]fidXkCfe�Xk�YfkB�]le[�Xe[�Cjjl?i�
c?m?c*�OBCj�[XkX�XCdj�kf�B?cg�kf�C[?ekC]p�Xi?Xj�
nB?i?�kiXejCkCfe�Xe[�eXkli?�iCjb�Xi?�BCAB?i(�
Xe[�?eAXA?d?ek�Zflc[�B?cg*

Afi�giCmXk?�Xjj?kj�Xe[�CccChlC[�]le[j�$fe?j�kBXk�
ZXeck�hlCZbcp�Y?�jfc[�]fi�ZXjB(�jlZB�Xj�
gifg?ikp%(�kB?�fm?ijCABk�f]�#NB�Xe[�ZcCdXk?�
iCjbj�BXj�Y??e�kXCcfi?[�]fi�kB?�[C]]?i?ek�[XkX�
j?kj�XmXCcXYc?*�Afi�?oXdgc?(�]fi�i?Xc�?jkXk?�
]le[j(�kB?j?�iCjbj�Xi?�ZfejC[?i?[�ljCeA�d?kiCZj�
i?cXk?[�kf�gBpjCZXc�iCjb�]XZkfij(�?e?iAp�
?]]CZC?eZp�d?Xjli?j(�Xe[�Ce[ljkip�Z?ikC]CZXkCfe�
i?jlckj�$#K>(�=M##<H(�?kZ*%*

HBUZS�CTQ�?UZQB�>R�7QRQZOQ�R>A�
UZbQBCYQZC�AUBW
>cCdXk?�Xe[�eXkli?)i?cXk?[�iCjbj�Xi?�ZfejC[?i?[�
Yp�YfkB�kB?�]Cijk�Xe[�j?Zfe[�GCe?j�f]�??]?eZ?*�
Pe[?i�kB?�]Cijk�GCe?�f]�??]?eZ?�^�nB?i?�iCjb�
bfne?ijc�C[?ekC]p(�dXeXA?(�dfeCkfi�Xe[�dCkCAXk?�
iCjbj�kBXk�Zfd?�]ifd�kB?Ci�YljCe?jj�fi�gifZ?jj?j�^�
ZfejC[?iXkCfej�dXp�CeZcl[?6

-* <�i?mC?n�f]�dXk?iCXc�ZcCdXk?�Xe[�eXkli?�
[XkX�Ce�fli�#NB�MXkCeAj(�ZcCdXk?�jZ?eXiCf�
g?iZ?ekXA?�[?mCXkCfe�]ifd�Yl[A?k�XeXcpjCj(�
fi�ZXiYfe�?dCjjCfej�Yp�gfik]fcCf�dXeXA?ij*

.* ?CjZljjCfe�Ce�fli�LNMj�f]�X�]le[�j�ZXiYfe�
]ffkgiCek�Xe[�ZcCdXk?�iXkCeA�gif]Cc?(�
g?i]fidXeZ?�fe�ZcCdXk?�Xe[�eXkli?)i?cXk?[�
KiCeZCgc?�<[m?ij?�De[CZXkfij�$K<Dj%1.(�fi�
Bfc[CeAj�nCkB�j?m?i?�ZcCdXk?�Xe[�eXkli?�
i?cXk?[�Zfekifm?ijC?j*�<kk?e[??j�dXp�CeZcl[?�
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1.�<�KiCeZCgXc�<[m?ij?�DdgXZk�$`K<Da%�Cj�Xep�CdgXZk�f]�Cem?jkd?ek�[?ZCjCfej�fi�X[mCZ?�kBXk�i?jlckj�Ce�X�e?AXkCm?�?]]?Zk�fe�jljkXCeXYCcCkp�]XZkfij(�Xe[�Xi?�
i?hlCi?[�]fi�#P�NA?M�i?AlcXkCfe*



i?gi?j?ekXkCm?j�]ifd�kB?�NljkXCeXYc?�
Dem?jkCeA�O?Xd(�kB?�i?c?mXek�Xjj?k�ZcXjj�
>DJ(�gfik]fcCf�dXeXA?i$j%(�Xe[�K>M�
$Kfik]fcCf�>fejkilZkCfe�Xe[�
MCjb%1/gif]?jjCfeXcj�

/* #eAXA?d?ek�nCkB�Cjjl?ij�kf�Y?kk?i�
le[?ijkXe[�kB?Ci�?ogfjli?�kf�ZcCdXk?�Xe[�
eXkli?)i?cXk?[�iCjbj�Xe[�kf�?eZfliXA?�
[CjZcfjli?�Xe[�X[fgkCfe�f]�Xe�XggifgiCXk?�
jkiXk?ACZ�i?jgfej?*

Jm?ijCABk�f]�#NB�i?cXk?[�Cem?jkd?ek�iCjbj�
CeZcl[CeA�ZcCdXk?�Xe[�eXkli?)i?cXk?[�iCjbj(�Cj�
g?i]fid?[�Yp�kB?�Dem?jkd?ek�MCjb�k?Xd�
$Ce[?g?e[?ek(�j?Zfe[�GCe?�f]�??]?eZ?%*�OB?�
fm?ijCABk�XZkCmCkC?j�Xi?�jlggfik?[�Yp�[?[CZXk?[�
i?gfikj�Xe[�b?p�iCjb�Ce[CZXkfi�[XjBYfXi[j�
ZfekXCeCeA�j?c?Zk?[�d?kiCZj�]fi�Ce[CmC[lXc�
ZfejkCkl?ek�Zfdgfe?ekj�]fi�?emCifed?ek�
$CeZcl[CeA�ZcCdXk?�Xe[�eXkli?%(�jfZCXc�Xe[�
Afm?ieXeZ?�]XZkfij*�H?kiCZj�Xi?�i?AlcXicp�
Xjj?jj?[�XAXCejk�j?k�kBi?jBfc[j�nBCZB�Xi?�
kXCcfi?[�kf�[C]]?i?ek�]le[�kpg?j*�M?jlckj�Xe[�
?oZ?gkCfej�Xi?�jBXi?[�nCkB�d?dY?ij�f]�j?eCfi�
dXeXA?d?ek�Xe[�nB?e�i?hlCi?[�]likB?i�
?jZXcXkCfej�Xi?�g?i]fid?[�Xj�gXik�f]�i?AlcXi�
?jZXcXkCfe�ZBXee?cj*�#NB)i?cXk?[�Cem?jkd?ek�
iCjb�i?cXk?[�Cjjl?j�Xi?�Zfm?i?[�Ce�Dem?jkd?ek�
MCjb�>fddCkk??�d??kCeAj*

De�X[[CkCfe�kf�kBCj�j?Zfe[�cCe?�i?gfikCeA(�n?�
BXm?�Xcjf�Zi?Xk?[�X�NljkXCeXYc?�Dem?jkCeA�
HXeXA?d?ek�De]fidXkCfe�[XjBYfXi[�kBXk�XCdj�
kf�gifmC[?�j?eCfi�dXeXA?d?ek�Xe[�YfXi[�
d?dY?ij�nCkB�X�hlXik?icp�lg[Xk?�fe�fli�
g?i]fidXeZ?�Xe[�gifAi?jj�kfnXi[j�XZBC?mCeA�
fli�jljkXCeXYc?�Cem?jkCeA�XdYCkCfe�Xe[�
XjjfZCXk?[�iCjbj*�DeZcl[?[�Ce�kBCj�[XjBYfXi[�Cj�
X�jlddXip�f]�mfkCeA(�Cjjl?i�?eAXA?d?ekj(�
Cek?ieXc�jljkXCeXYCcCkp�kiXCeCeA(�jljkXCeXYc?�]le[�
BCABcCABkj�Xe[�<PH(�ZcC?ek�XZkCmCkC?j�Xe[�
BCABcCABkj(�#NB�iCjb�?m?ekj(�g?i]fidXeZ?�
XAXCejk�?ok?ieXc�ZfddCkd?ekj�$CeZcl[CeA�
ZcCdXk?)i?cXk?[�d?kiCZj%�Xe[�fm?iXcc�Xjj?kj�
Cem?jk?[�Ce�Z?ikXCe�BCAB�iCjb�ZcCdXk?�j?Zkfij*

BaA�M??A>MOT�C>�UZR;aQZOUZS�MZP�
QZSMSQYQZCB
R?�Y?cC?m?�kBXk�n?�ZXe�ZfekiCYlk?�kf�
dCkCAXkCeA�Cem?jkd?ek�iCjbj�kBiflAB�fli�
kB?dXkCZ�?eAXA?d?ekj�nCkB�ZfigfiXk?j�Xe[�
gfcCZp�X[mfZXZp*�Of�XZBC?m?�kBCj(�n?�C[?ekC]p�
b?p�jpjk?dCZ�kB?d?j�nB?i?�n?�j??�
fggfikleCkC?j�kf�ZfekiCYlk?�kf�dCkCAXkCfe�f]�iCjb�
]ifd�Cjjl?j�jlZB�Xj(�ZcCdXk?�ZBXeA?(�eXkli?�
cfjj(�jfZCXc�[CjgXiCkC?j�Xe[�kf�?ejliCeA�jkifeA�
Xe[�?]]?ZkCm?�Afm?ieXeZ?*

R?�j??b�kf�Ce]cl?eZ?�FeBCQY%cUPQ�XZkCm?�
?eAXA?d?ek�Ce�[?m?cfgd?ek�f]�dXib?k�
jkXe[Xi[j(�i?AlcXkfip�ZfejlckXkCfej(�Xe[�
Ce[ljkip�Aiflgj*�#oXdgc?j�CeZcl[?6

� >BXCiCeA�kB?�#eAXA?d?ek�Xe[�KfcCZp�
nfibCeA�Aiflg�]fi�kB?�<jCX�Dem?jkfi�Biflg�
fe�>cCdXk?�>BXeA?�$<DB>>%

R?�Xi?�Xcjf�jCAeXkfiC?j�kf6

� OB?�BcfYXc�NkXe[Xi[j�fe�M?jgfejCYc?�
>cCdXk?�GfYYpCeA(�

� OB?�ACeXeZCXc�N?Zkfi�NkXk?d?ek�fe�
=Cf[Cm?ijCkp�]fi�>JK-1(�

� H?dY?i�f]�kB?�ACeXeZ?�]fi�=Cf[Cm?ijCkp�
KfcCZp�<[mfZXZp�nfibCeA�Aiflg(�

R?�BXm?�Xcjf�?eAXA?[�fe6

� >fcc?ZkCm?�?eAXA?d?ekj�nCkB�mXiCflj�
Afm?ied?ekj�fe�IXkCfeXc�=Cf[Cm?ijCkp�
NkiXk?Ap�Xe[�<ZkCfe�KcXej�Ce�kB?�c?X[�lg�kf�
>JK-2(�

� #eAXA?d?ek�nCkB�kB?�Dek?ieXkCfeXc�
NljkXCeXYCcCkp�NkXe[Xi[j�=fXi[�fe�eXkli?�
[CjZcfjli?j

� #eAXA?d?ek�fe�X[XgkCeA�kB?�>NM?�
i?AlcXkCfej�$.,.0+.1%

� �ZPaBCAe��BQOC>A�MZP'>A�?>ACR>;U>�
QZSMSQYQZC2�fe�eXkli?�Xe[�ZcCdXk?�
dCkCAXkCfe(�X[XgkXkCfe�Xe[�jfclkCfej�XZifjj�
j?Zkfij(�gXikCZlcXicp�BCAB�?dCkkCeA+CdgXZk�
j?Zkfij(�le[?ikXb?e�Ce[CmC[lXccp�Xe[�
Zfcc?ZkCm?cp*

� 4C�CTQ�RUAY�;QbQ;2�[iCm?e�Yp�kffcj�jlZB�Xj�
kB?�N?B�kffc(�#NB�fi�>cCdXk?�MXkCeAj�kffcj*
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1/�K>M�Cj�]Cijk�cCe?�f]�[?]?eZ?*�OB?�kXiA?k?[�jZfg?�f]�LNMj�Cj�XZkCm?cp�dXeXA?[�gif[lZkj�nCkB�X�BCAB?i�c?m?c�f]�#NB�Cek?AiXkCfe(�nBCZB�dXp�CeZcl[?�
Z?ikXCe�#P�NA?M�<ikCZc?�4�Xe[�<ikCZc?�5�gif[lZkj(�Xe[�PF�N?M�GXY?cc?[�Xe[�#NB�Kifdfk?[�$le)cXY?cc?[%�gif[lZkj*



De�.,.0(�n?�?eAXA?[�fe�Afm?ied?ekXc�gfcCZp�
kBXk�jlggfikj�fli�e?k�q?if�Xe[�[?]fi?jkXkCfe�
ZfddCkd?ekj*�Jli�kB?dXkCZ�?eAXA?d?ekj�
XZifjj�?hlCkp�Xe[�]Co?[�CeZfd?�]fZljj?[�fe�
kfg�ZfekiCYlkfij�kf�fli�]CeXeZ?[�?dCjjCfej(�
kB?idXc�ZfXc(�[?]fi?jkXkCfe�Xe[�nXk?i�iCjb*�
AlikB?i�Ce]fidXkCfe�]fi�gif]?jjCfeXc�Cem?jkfij�Cj�
XmXCcXYc?�Ce�fli�PF�Nk?nXi[jBCg�i?gfik*

8dO;aBU>ZB
RBCcjk�n?�Y?cC?m?�kBXk�ZfejkilZkCm?�[CXcfAl?�Cj�
kB?�Y?jk�XggifXZB(�n?�nCcc�ZfejC[?i�?oZcl[CeA�
ZfdgXeC?j�]ifd�fli�Cem?jkd?ek�leCm?ij?�YXj?[�
fe�jg?ZC]CZ�#NB�fi�ZcCdXk?�i?cXk?[�ZiCk?iCX*�R?�
X[fgk�X�giCeZCgc?j)YXj?[�XggifXZB�kf�#NB�
dXkk?ij*�<j�gXik�f]�kBCj(�n?�gcXZ?�ZfdgXeC?j�
n?�i?AXi[�Xj�lejlCkXYc?�Cem?jkd?ekj�fe�Xe�
`?oZcljCfe�cCjka*

RCkBCe�fli�jljkXCeXYc?�Cem?jkCeA�]iXd?nfib(�
Z?ikXCe�]le[j�Xi?�jlYa?Zk�kf�X[[CkCfeXc�
Y?BXmCfliXc�Xe[�]le[Xd?ekXc�?oZcljCfej(�jlZB�
Xj�cCdCkXkCfej�fe�kB?�?ogfjli?�kf�kB?idXc�ZfXc*

CA>OQBB�C>�UPQZCURe�MZP�MBBQBB�
AMCaAQ%AQ;MCQP�7Q?QZPQZOUQB��
�Y?MOCB��EUBWB�MZP�B??>ACaZUCUQB
De�.,./(�n?�cXleZB?[�fli�Ycl?giCek�IXkli?�
MfX[dXg�]fi�C[?ekC]pCeA�Xe[�dXeXACeA�
gfk?ekCXc�iCjb�Xe[�fggfikleCkC?j*�Jli�XggifXZB�
Cj�kf��B?Xk�dXg��fli�ZcC?ekj�Cem?jkd?ekj�kf�
gfk?ekCXc�?ogfjli?j�ljCeA�XmXCcXYc?�kffcj�Xe[�
[XkXj?kj*�R?�lj?�kBCj�kf�B?cg�kf�C[?ekC]p�Cjjl?ij�
kf�?eAXA?�nCkB�fe�eXkli?(�kf�c?Xie�dfi?�Xe[�
B?cg�dCkCAXk?�kB?j?�iCjbj*�

CAQBBaAQB�MZP�PQ?QZPQZOe�
MBBQBBYQZC�YQCT>P>;>Se
OB?�#ogcfiCeA�IXkliXc�>XgCkXc�JggfikleCkC?j(�
MCjbj�Xe[�#ogfjli?�kffc�$#I>JM#%�kffc�nXj�
c?m?iXA?[�kf�B?cg�lj�Y?kk?i�le[?ijkXe[�fli�
gfk?ekCXc�?ogfjli?�kf�YCf[Cm?ijCkp�gi?jjli?j�
Xe[�[?g?e[?eZC?j*�#I>JM#�[iXnj�fe�?oCjkCeA�
XZX[?dCZ�cCk?iXkli?�kf�[?k?idCe?�kB?�
i?cXkCfejBCg�Y?kn??e�?Zfjpjk?d�j?imCZ?j(�
[?g?e[?eZC?j(�gi?jjli?j�fe�eXkli?�Xe[�
?ZfefdCZ�j?Zkfij*10

7Q?QZPQZOUQB�>Z�QO>BeBCQY�BQAbUOQB�

#I>JM#�Xjj?jj?j�kB?�?Zfjpjk?d�j�gfk?ekCXc�
ZfekiCYlkCfe�kf�kB?�]leZkCfeCeA�f]�Xe�?ZfefdCZ�
XZkCmCkp11*�Onf�hlXcCkXkCm?�Xjg?Zkj�Xi?�
ZfejC[?i?[�kf�[?k?idCe?�X�dXk?iCXcCkp�iXebCeA6�

-* Cfn�jCAeC]CZXek�Cj�kB?�cfjj�f]�]leZkCfeXcCkp�Ce�
kB?�?ZfefdCZ�XZkCmCkp�C]�kB?�?Zfjpjk?d�
j?imCZ?�Cj�[Cjilgk?[;

.* RBXk�Cj�kB?�]CeXeZCXc�Zfjk�kf�kB?�?ZfefdCZ�
XZkCmCkp�f]�X[XgkCeA�kf�kB?�[CjilgkCfe�f]�kB?�
?Zfjpjk?d�j?imCZ?;�

#XZB�XZkCmCkp�Cj�kB?e�iXk?[�?CkB?i�Xj�Q?ip�CCAB�
$QC%(�CCAB�$C%(�H?[Cld�$H%(�Gfn�$G%(�Q?ip�Gfn�
$QG%(�fi�Ifk�<ggcCZXYc?�$I+<%*�

CAQBBaAQB�>Z�ZMCaAQ

NCdCcXicp(�#I>JM#�Xjj?jj?j�?XZB�?ZfefdCZ�
XZkCmCkp�kf�[?k?idCe?�Ckj�i?cXkCm?�gi?jjli?�fe�
kB?�[C]]?i?ek�[iCm?ij�f]�YCf[Cm?ijCkp�cfjj(�Xe[�
iXebj�kB?d�]fi�dXk?iCXcCkp*�OB?�]fccfnCeA�
hlXcCkXkCm?�Xjg?Zkj�n?i?�ZfejC[?i?[�Ce�kB?�
#I>JM#�d?kBf[fcfAp6�

-* RBXk�Cj�kB?�XeelXc�]CeXeZCXc�flkglk�
A?e?iXk?[�Yp�kB?�?ZfefdCZ�XZkCmCkp;

.* RBXk�Cj�kB?�kpgCZXc�dXAeCkl[?�f]�kB?�
gi?jjli?�?o?ik?[�Yp�kB?�?ZfefdCZ�XZkCmCkp�
Ce�X�p?Xi;�

<�i?mC?n�f]�kB?�#I>JM#�XeXcpjCj�ZXe�Y?�]fle[�
Ce�kB?�IXkli?)i?cXk?[�d?kiCZj�j?ZkCfe*

<Zbefnc?[ACeA�kB?�Cek?iZfee?ZkCfej�Y?kn??e�
gi?jjli?j�Xe[�[?g?e[?eZC?j(�nXk?i�BXj�Y??e�
C[?ekC]C?[�Xj�X�dXk?iCXc�Cjjl?*�Jli�gfik]fcCfj�
Xi?�jCAeC]CZXekcp�?ogfj?[�kf�jlY)Ce[ljkiC?j�kBXk�
?o?ik�gi?jjli?�fe�?dCjjCfej�f]�kfoCZ�Xe[�
elkiC?ek�jfCc�Xe[�nXk?i�gfcclkXekj(�Xe[�jlY)
Ce[ljkiC?j�kBXk�Xi?�BCABcp�[?g?e[?ek�fe�]i?jB�
nXk?i*�OBCj�BXj�c?[�kf�nXk?i�Y?CeA�BCABcCABk?[�
Xj�Xe�?eAXA?d?ek�kB?d?*

De�.,.0(�#I>JM#�glYcCjB?[�Xe�lg[Xk?�kf�kB?�
befnc?[A?�YXj?*�OB?i?�n?i?�X�eldY?i�f]�
jCAeC]CZXek�lg[Xk?j�nBCZB�X]]?Zk�kB?�
ZfdgXiXYCcCkp�f]�i?jlckj�Ce�fli�IXkli?�ifX[dXg�
glYcCjB?[�Ce�N?gk?dY?i�.,./*�Afi�dfi?�
Ce]fidXkCfe�XYflk�fli�d?kBf[fcfAp(�kB?�
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10�OB?�#I>JM#�befnc?[A?�YXj?�le[?igCej�kB?�#I>JM#�kffc*�AC[?cCkp�Cj�X�lj?i�f]�kB?�kffc(�Xe[�[f?j�efk�Zi?Xk?�Ckj�jfliZ?�Ce]fidXkCfe*
11�PjCeA�kB?�DND>�ZcXjjC]CZXkCfe�jpjk?d�

https://professionals.fidelity.co.uk/static/uk-professional/media/pdf/sustainable-investing/Fidelity-UK-Stewardship-Code.pdf
https://unstats.un.org/unsd/publication/seriesm/seriesm_4rev4e.pdf
https://unstats.un.org/unsd/publication/seriesm/seriesm_4rev4e.pdf


ZBXeA?j�Xe[�fli�i?glYcCjB?[�.,./�XeXcpjCj(�
j??�<gg?e[Co�0*

8ZSMSQYQZCB�UZ�
(
,
AC[?cCkp�Zfe[lZk?[�-044�#NB�?eAXA?d?ek�
XZkCmCkC?j�nCkB�--,5�ZfdgXeC?j�[liCeA�.,.0*�
Kif]?jjCfeXc�Cem?jkfij�ZXe�]Ce[�]likB?i�
Ce]fidXkCfe�B?i?*

R?�kiXZb�Xe[�i?gfik�fli�#NB�?eAXA?d?ek�
XZkCmCkC?j�XZifjj�]fli�YifX[�jpjk?dCZ�kB?d?j6�
ZcCdXk?(�eXkli?�cfjj(�jfZCXc�[CjgXiCkC?j�Xe[�
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g?i]fidXeZ?�fe�jljkXCeXYCcCkp�Cjjl?j*�
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OBCi[)gXikp� [XkX� gifmC[?ij� Xi?� jlYa?Zk� kf�
m?e[fi�j?c?ZkCfe�ZiCk?iCX*�#XZB�j?imCZ?�gifmC[?i�
Cj� ZfejC[?i?[� ZXi?]lccp� Y?]fi?� kB?� [?ZCjCfe� Cj�
kXb?e� kf� feYfXi[� kB?d*� RB?e� j?c?ZkCeA� Xe[�
feYfXi[CeA�Xep�e?n�gifmC[?i(�n?�Zfe[lZk�Xe�
?mXclXkCfe�f]� Ckj� ZXgXYCcCkC?j(� i?jfliZCeA(� Zfjkj�
Xe[� Zfekifcj*� <e� feAfCeA� Xjj?jjd?ek� f]� kB?�
hlXcCkp� f]� ?ok?ieXccp� gifmC[?[� #NB� [XkX(� Cj�
Zfe[lZk?[� ljCeA� jkXkCjkCZj(� XCdCeA� kf� ZB?Zb�
[XkX�gfCekj�]fi�Zfdgc?k?e?jj�Xe[�XZZliXZp*��

RB?i?�n?�ZfejC[?i�kBXk�kB?�[XkX�]ifd�Cem?jk??�
ZfdgXeC?j(� fi� kBCi[)gXikp� #NB�[XkX�gifmC[?ij(�
dXp�Y?�flk[Xk?[�fi� CeXZZliXk?(�n?�dXp�nfib�
nCkB� kB?� [XkX� gifmC[?i� kf� Cdgifm?� kB?� [XkX�
XZZliXZp*

6>Y?MAUB>Z�>R�4BBQC�#MZMSQA�MZP�4BBQC�
BcZQA��ZbQBCYQZC�QYUBBU>ZB

Jli�dXCe�[XkX�gifmC[?i�]fi�kBCj�i?gfik�Cj�
DejkCklkCfeXc�NBXi?Bfc[?i�N?imCZ?j�$DNN%�nBCZB�Cj�X�
dXCejki?Xd�[XkX�gifmC[?i�]fi�]CeXeZCXc�j?imCZ?j*

OB?�PF�GC]?�c<jj?k�Jne?ib�i?gfik�lj?j�X�
[C]]?i?ek�[XkX�gifmC[?i*�jf�kB?�<jj?k�Jne?i�Cj�
XYc?�kf�ZXcZlcXk?�?dCjjCfej�]fi�Xe�?ok?ejCm?�
eldY?i�f]�?ok?ieXccp�dXeXA?[�]le[j*

Cfn?m?i(�kB?�ZXcZlcXkCfej�nCcc�efk�Y?�[Ci?Zkcp�
ZfdgXiXYc?*�OB?�dXCe�ZXlj?�Cj�nB?i?�
ZfdgXeC?j�[f�efk�i?gfik�BCB�?dCjjCfej*�#XZB�
gifmC[?i�BXj�Ckj�fne�Xe[�leChl?�XggifXZB�kf�
?jkCdXkCeA�kB?j?*�Nf(�nB?e�ZfdgXiCeA�ZcCdXk?�
gif[lZk�i?gfikj(�?XZB�gifmC[?i�nCcc�ZXcZlcXk?�
[C]]?iCeA�ZXiYfe�d?Xjli?j�]fi�kB?�jXd?�
gfik]fcCf(�fi�jlYjC[CXip*

De�kBCj�i?gfik(�n?�i?cp�fe�?ok?ieXc�gifmC[?ij�]fi�
[XkX�lj?[�Ce�ZXcZlcXkCfej(�Xe[�n?�ZXeefk�
AlXiXek??�kB?�XZZliXZp�f]�kB?Ci�le[?icpCeA�[XkX*�
OBCj�j?ZkCfe�BXj�efk�Y??e�Xjjli?[�?ok?ieXccp*

�

9UPQ;UCeiB�6;UYMCQ�7MCM
OBCj�j?ZkCfe�flkcCe?j�kB?��Ce�jZfg?��[XkX(�Ckj�cCdCkXkCfej(�fli�ZXcZlcXkCfe�d?kBf[fcfAp�Xe[�kB?�d?kiCZj�
n?�kiXZb*

�Z�BO>?Q�PMCM�BaYYMAe
OB?�]fccfnCeA�kXYc?�flkcCe?j�nBXk�Cj�Ce�Xe[�flk�f]�jZfg?�]fi�kB?�[XkX�kXYc?j�fe�fli�Cem?jkd?ekj�kBXk�
]fccfn�Ce�kBCj�j?ZkCfe*

�Z�BO>?Q BaC�>R�BO>?Q
OBCj�[fZld?ek�XggcC?j�kf�Xcc�Ce)jZfg?�Xjj?kj(�
?oZ?gk�kB?�fe?j�BCABcCABk?[�Xj�flk�f]�jZfg?*

KlYcCZ�dXib?k�j?ZliCkC?j�CeZcl[CeA�jlY)[?c?AXk?[�
Xjj?kj�kf�fkB?i�Xjj?k�dXeXA?ij�flkjC[?�f]�fli�
Aiflg�jlZB�Xj�AC[?cCkp�HXeXA?d?ek�Xe[�
M?j?XiZB(�AC[?cCkp�>XeX[X(�Xe[�B?f[?�Xe[�
fkB?ij*

OB?�]fccfnCeA�[XkX�cCdCkXkCfej�d?Xe�kBXk�kB?�]fccfnCeA�nCcc�efk�BXm?�
[XkX�XmXCcXYc?6

� >XjB�fi�ZXjB�B?[ACeA�f]�X�gfik]fcCf*

� Dem?jkd?ekj(�CeZcl[CeA�[?iCmXkCm?�Cejkild?ekj�fkB?i�kBXe�>fekiXZkj�
]fi�?C]]?i?eZ?�$>A?j%(�lj?[�kf�AXCe�X�jBfik�?ogfjli?�kf�Xe�
Cem?jk??�ZfdgXep*

� Dem?jkd?ekj�Ce�j?ZliCkC?j�nBCZB�dXp�Zi?Xk?�?ogfjli?�kf�dlckCgc?�
le[?icpCeA�Cjjl?ij�jlZB�Xj�Zfcc?ZkCm?�Cem?jkd?ek�jZB?d?j�fi�Ce[?o�
gfjCkCfej�$i?c?mXek�]fi�HlckC)<jj?k�gif[lZkj%*

� #oZBXeA?�OiX[?[�Kif[lZk�$#OK%�m?BCZc?j�kBXk�gifmC[?�?ogfjli?�kf�
=CkZfCe�Xe[�Zipgkf)Zlii?eZp*

� KiCmXk?�Xjj?k�Cem?jkd?ekj�?dCjjCfej�CeZcl[CeA�kB?Ci�Cek?id?[CXk?�
m?BCZc?�CeZcl[CeA�giCmXk?�Zi?[Ck(�[Ci?Zk�c?e[CeA�Xe[�i?Xc�?jkXk?*

� ?l?�kf�i?AlcXkfip�i?Xjfej�Bfc[CeAj�[XkX�Cj�efk�XmXCcXYc?�]fi�ADG�
Ale[�HXeXA?d?ek�>BCeX
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:QZQAM;�7MCM�?UYUCMCU>ZB2�
<�b?p�ZBXcc?eA?�n?�]XZ?�Cj�[XkX�XmXCcXYCcCkp*�
R?�i?gfik�fe�glYcCZ�dXib?k�Cem?jkd?ekj�XZifjj�
?hlCkC?j(�ZfigfiXk?(�Xe[�jfm?i?CAe�[?Yk�
Bfc[CeAj*�Ifk�Xcc�ZfdgXeC?j�i?gfik�X�Zfdgc?k?�
ZXiYfe�?dCjjCfej�[XkX�j?k(�nCkB�cXiA?i�AXgj�
j??e�]fi�NZfg?�/�?dCjjCfej(�Xe[�XZifjj�giCmXk?�
Xjj?kj*

BcfYXccp(�e?n�i?AlcXkCfej�Xe[�jkXe[Xi[j�cCb?�
kB?�#lifg?Xe�>figfiXk?�NljkXCeXYCcCkp�
M?gfikCeA�?Ci?ZkCm?�$>NM?%(�kB?�Dek?ieXkCfeXc�
NljkXCeXYCcCkp�NkXe[Xi[j�=fXi[�$DNN=%�
jkXe[Xi[j(�Xe[�PN�N?ZliCkC?j�Xe[�#oZBXeA?�
>fddCjjCfe�$N#>%�c?ACjcXkCfe(�nCcc�?eBXeZ?�
?dCjjCfej�[CjZcfjli?*�OB?j?�Cdgifm?d?ekj�nCcc�
Bfg?]lccp�Cdgifm?�kB?�Zfm?iXA?�Xe[�hlXcCkp�f]�
fli�?dCjjCfej�[XkX�Ce�kB?�ZfdCeA�p?Xij*

BCm?e�AXgj�Ce�i?gfik?[�[XkX(�ZXiYfe�
?dCjjCfej�lj?[�Ce�kBCj�i?gfik�CeZcl[?�?jkCdXk?j�
]ifd�fli�[XkX�gifmC[?ij*�?C]]?i?ek�[XkX�
gifmC[?ij�lj?�[C]]?i?ek�df[?cj�Xe[�
d?kBf[fcfAC?j�kf�?jkCdXk?�?dCjjCfej(�nBCZB�
ZXe�Cekif[lZ?�kB?�gfk?ekCXc�]fi�df[?c�Xe[�
?jkCdXkCfe�?iifi(�Xe[�kCdCeA�[C]]?i?eZ?j(�Cekf�
ZXiYfe�?dCjjCfej�[XkX�lj?[�Ce�kBCj�i?gfik�]fi�
Cem?jkd?ekj�B?c[*�R?�BXm?�Xcjf�jflABk�kf�
Cdgifm?�ZXcZlcXkCfe�f]�fli�[XkX�kBiflAB�kCd?(�
?mfcmCeA�fli�gifZ?jj?j�nBCZB�ZXe�Ce�Z?ikXCe�
ZXj?j�?]]?Zk�kB?�ZfdgXiXYCcCkp�f]�eldY?ij*�R?�
gifmC[?�?ogcXeXkfip�nfi[CeA�nB?i?�kBCj�Cj�kB?�
ZXj?*

OB?�XmXCcXYCcCkp�f]�XZZliXk?�Xe[�i?cCXYc?(�fi�
?m?e�?jkCdXk?[�[XkX(�XZifjj�Xcc�Cem?jkd?ekj�Cj�
jfd?kCd?j�Xjjld?[�Xj�X�ACm?e*�De�dXep�ZXj?j�
Ck�Cj�efk(�Xe[�i?hlCi?j�kCd?(�?]]fik�Xe[�
g?ijlXjCfe(�kBiflAB�?eAXA?d?ek�kf�[?cCm?i�Ce�
kB?�]lkli?*

6M;Oa;MCU>Z�MZP�YQCT>P>;>Se�a?PMCQ
OB?�d?kiCZj�Ce�kBCj�j?ZkCfe�Xi?�ZXcZlcXk?[�
XZZfi[CeA�kB?�BCB�gifkfZfc*�

Afi�.,.0�n?�Cdgc?d?ek?[�X�e?n�ZXcZlcXkCfe�
gifZ?jj�nBCZB�d?Xej6

� IldY?ij�i?gfik?[�Y?cfn�]fi�kB?�g?iCf[�
.,-5)./�n?i?�ZXcZlcXk?[�ljCeA�X�BCjkfiCZ�
gifZ?jj(�Xe[�n?�j??b�kf�?ogcXCe�nB?i?�
kB?p�Xi?�efk�[Ci?Zkcp�ZfdgXiXYc?�$[?kXCc?[�
Ce�kB?�]fccfnCeA�gfCekj%*

� Aifd�.,.0�n?�BXm?�XcCAe?[�nCkB�kB?�
KXike?ijBCg�]fi�>XiYfe�<ZZflekCeA�
ACeXeZCXcj�$K><A%�jkXe[Xi[*�OB?�]XZ?�mXcl?�
f]�[?Yk�i?gcXZ?j�kB?�XggifXZB�f]�giCfi�
p?Xij�$.,-5)./%�nBCZB�lj?[�dXib?k�mXcl?�
]fi�ZfigfiXk?�[?Yk*��

� Aifd�.,.0�n?�BXm?�dX[?�?]]fikj�kf�
Cdgifm?�Bfn�[XkX�Cj�dXgg?[�XZifjj�kB?�
ZfigfiXk?�BC?iXiZBp�f]�kB?�gfjCkCfej�kBXk�n?�
fne*�RBCc?�kBCj�BXj�Cdgifm?[�kB?�hlXcCkp�f]�
kB?�[XkX(�Ck�BXj�i?jlck?[�Ce�X�jdXcc�[ifg�Ce�
[XkX�Zfm?iXA?*

� Aifd�.,.0�n?�BXm?�?ogXe[?[�kB?�
Zfm?iXA?�f]�kBCi[)gXikp�]le[j�lj?[�Yp�fli�
dlckC)Xjj?k�k?Xd�nCkB�kB?�lj?�f]��cffb)
kBiflAB��Bfc[CeAj�[XkX*�RCkB�Y?kk?i�
Zfm?iXA?�f]�kB?j?�?dCjjCfej(�kBCj�
ZfekiCYlk?[�kf�kB?�CeZi?XjCeA�?dCjjCfej�Ce�
.,.0*

6MBT�T>;PUZSB

OB?i?�Cj�ef�d?kBf[fcfACZXc�ZBXeA?�]ifd�kB?�
giCfi�p?Xi�j�XggifXZB�i?AXi[CeA�ZXjB�
Bfc[CeAj*�Jli�[XkX�df[?c�nCcc�efk�dXg�ZXjB�
Bfc[CeAj�kf�?dCjjCfej�[XkX*�Afi�kBCj�i?Xjfe�
kB?i?�Cj�X�gfk?ekCXc�dXiACe�f]�?iifi�$Xe�
le[?ijkXk?d?ek%�XkkiCYlkXYc?�kf�kB?�ZXjB(�fi�
ZXjB�B?[ACeA(�gfjCkCfe�f]�X�ACm?e�gfik]fcCf*

7QAUbMCUbQB

HXggCeA�?dCjjCfej�kf�[?iCmXkCm?�Cejkild?ekj�
jlZB�Xj�ZfekiXZkj�]fi�[C]]?i?eZ?�$`>A?ja%(�
]lkli?j(�jnXgj(�fgkCfej(�fi�fkB?ij(�ZXe�Zi?Xk?�
Cjjl?j�Ce�C[?ekC]pCeA�kB?�le[?icpCeA�jlYjC[CXip�
kf�nBCZB�?dCjjCfej�Y?cfeA*�OBCj�p?Xi�n?�
dXgg?[�?dCjjCfej�]fi�[?iCmXkCm?j�nB?i?�kB?�
le[?icpCeA�Cejkild?ek�i?gi?j?ekj�X�jCeAc?�
Cjjl?i�ljCeA�kB?�[?ckX�X[aljk?[�?ogfjli?*��
??iCmXkCm?j�kBXk�BXm?�?ogfjli?�kf�Xe�
le[?icpCeA�YXjb?k�f]�j?ZliCkC?j(�fi�Ce[?o(�BXm?�
Y??e�?oZcl[?[*�

R?�Xcjf��e?k��j?ZliCkC?j�Xk�kB?�Cjjl?i�c?m?c�nCkB�
X�]cffi�f]�q?if�nB?e�XAAi?AXkCeA�mXcl?j�Xk�X�
]Cid�c?m?c*�OBCj�d?kBf[fcfAp�XcCAej�nCkB�NA?M�
AlC[XeZ?�Xe[�i?]c?Zkj�X�Zfej?imXkCm?�nXp�f]�
[?dfejkiXkCeA�kB?�gfjCkCm?�CdgXZk�kBXk�Bfc[CeA�
X�gfjCkCfe�Ce�Xe�Cjjl?i�BXj(�nBCc?�cCdCkCeA�kB?�
CdgXZk�f]�gfk?ekCXccp�jBfikCeA�gfjCkCfej�kf�
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i?[lZ?�kB?Ci�e?AXkCm?�CdgXZk*�AS�AfinXi[j�Xe[�
jnXg�Cejkild?ekj�BXm?�Xcjf�Y??e�?oZcl[?[�
]ifd�fli�ZXcZlcXkCfej�[l?�kf�kB?�cfeA�gfikCfe�f]�
kB?Ci�mXcl?j�jb?nCeA�kfkXc�gfik]fcCf�mXcl?j�
le[?i�kBCj�e?kkCeA�cfACZ*

9UPQ;UCeiB�BeBCQYB*�AC[?cCkp�BXj�hlXcCkp�ZB?Zbj�Xe[�
i?mC?n�jpjk?dj�Ce�gcXZ?�kf�dXeXA?�kB?�iCjb�
XjjfZCXk?[�nCkB�fli�[XkX�XAAi?AXkCfe�gifZ?jj?j(�
XCdCeA�kf�dCeCdCj?�Xep�gfk?ekCXc�AXgj*

25



6MAN>Z�YQCAUOB�R>A�?aN;UO�YMAWQC�UZbQBCYQZCB
#QCAUO�#QCT>P>;>Se�-1

#QCAUO

G>CM;�6MAN>Z�8YUBBU>Z�

OB?�BCB�?dCjjCfej�f]�X�gfik]fcCf*

#QCT>P>;>Se'�R>AYa;M
2,

HBMSQ >XcZlcXk?j�kB?�XYjfclk?�BCB�?dCjjCfej�]CeXeZ?[�Yp�X�gfik]fcCf�ljCeA�X�gifgfikCfeXc�XggifXZB*�

OBCj�d?kiCZ�Cj�i?cXk?[�kf�fli�ZcCdXk?�kiXejCkCfe�iCjb�Ce�fli�[?Yk�Xe[�?hlCkp�Bfc[CeAj*

?UYUCMCU>ZB >Xeefk�Y?�?XjCcp�ZfdgXi?[�fi�Y?eZBdXib?[�XAXCejk�[l?�kf�kB?�cCeb�kf�kB?�jCq?�f]�kB?�gfik]fcCf*

NZfg?�/�BXj�cfn?i�[XkX�hlXcCkp�[iCm?e�Yp�kB?�e??[�kf�?jkCdXk?(�Xe[�nB?e�Bfc[CeA�dXep�
ZfdgXeC?j�XZifjj�j?Zkfij(�kB?i?�nCcc�Y?�[flYc?�ZflekCeA�XZifjj�jlggcp�ZBXCej�Xj�flkcCe?[�Yp�kB?�
BCB�gifkfZfc*

6MAN>Z�9>>C?AUZC

H?Xjli?j�X�gfik]fcCfcj�?dCjjCfej�
Cek?ejCkp�[CmC[?[�Yp�kB?�mXcl?�f]�kB?�
gfik]fcCf*

#QCT>P>;>Se'�R>AYa;M

HBMSQ #eXYc?j�kB?�ZfdgXiCjfe�f]�gfik]fcCfj�f]�[C]]?iCeA�jCq?j�Cii?jg?ZkCm?�f]�Xjj?kj�le[?i�dXeXA?d?ek�
$<PH%*�JQ�aBQ�CTUB�C>�CAMOW�>aA�O;UYMCQ�CMASQC�R>A�UZbQBCYQZCB&

?UYUCMCU>ZB N?ejCkCm?�kf�iCjCeA�fi�]XccCeA�gfik]fcCf�mXcl?j*�

JQUSTCQP�4bQAMSQ�6MAN>Z��ZCQZBUCe�
�J46��

H?Xjli?j�kB?�?ogfjli?�kf�ZXiYfe)�
Cek?ejCm?�ZfdgXeC?j*�

#QCT>P>;>Se'�R>AYa;M

HBMSQ Pj?]lc�kf�ZfdgXi?�gfik]fcCfj*

?UYUCMCU>ZB GCdCk?[�kf�glYcCZcp�cCjk?[�?hlCkC?j�Xe[�ZfigfiXk?�[?Yk*

#QCAUO�#QCT>P>;>Se

3,

15�<cCAe?[�kf�K><A
2,��Dem?jkd?ek�mXcl?��Ce�kBCj�kXYc?�CeZcl[?j�]XZ?�mXcl?�f]�ZfigfiXk?�[?Yk�$gi?mCfljcp�dXib?k�mXcl?�]fi�p?Xij�.,-5)./%*



F>bQAQUSZ�6MAN>Z�8YUBBU>Z

Nfm?i?CAe�?dCjjCfej�[CmC[?[�Yp�kB?�
KliZBXjCeA�Kfn?i�KXiCkp)X[aljk?[�
Bifjj�?fd?jkCZ�Kif[lZk*

#QCT>P>;>Se'�R>AYa;M

HBMSQ >XcZlcXk?j�kB?�XYjfclk?�BCB�?dCjjCfej�]CeXeZ?[�Yp�X�gfik]fcCf�ljCeA�X�gifgfikCfeXc�XggifXZB*

?UYUCMCU>ZB Nfm?i?CAe�gfik]fcCfj�Cem?jk�Ce�kB?�[?Yk�f]�ZflekiC?j(�Xe[�jf�BXm?�cXiA?�XYjfclk?�?dCjjCfej�Xe[�
ZXeefk�Y?�ZfdgXi?[�?XjCcp�nCkB�?hlCkp�fi�ZfigfiXk?�[?Yk*�KliZBXjCeA�Kfn?i�KXiCkp�X[aljk?[�]fi�
B?K�Cj�efk�X�g?i]?Zk�gifop�]fi�b]XCi�jBXi?c�efidXcCjCeA�]fi�kB?�jCq?�f]�X�Zflekipcj�?Zfefdp*�OB?�
mXcl?�nCcc�CeZi?Xj?�Xj�kB?�jCq?�f]�kB?�gfik]fcCf�CeZi?Xj?j*�

C>ACR>;U>�4;USZYQZC'�6;UYMCQ�GMASQCB

KifgfikCfe�f]�Xe�Cem?jkd?ek�gfik]fcCf�
kBXk�Cj�Cem?jk?[�Ce�ZfdgXeC?j�nCkB�
ZcCdXk?�kXiA?kj*

#QCT>P>;>Se'�R>AYa;M #ok?ieXc�[XkX�gifmC[?i�nBCZB�c?m?iXA?j�[XkX�gifmC[?[�Yp�kB?�NZC?eZ?�=Xj?[�OXiA?kj�DeCkCXkCm?�
Xe[�Ckcj�Xjj?jjd?ekj*

HBMSQ Pj?]lc�Xj�Xe�Ce[CZXkfi�kf�kiXZb�XcCAed?ek�fm?i�kCd?�]fi�X�gfik]fcCf�ljCeA�X�]finXi[)�cffbCeA�
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jlY)Ce[ljkiC?j�$]ifd�0.��Ce�.,./�kf�0-��Ce�
.,.0%*�OB?�dfjk�dXk?iCXc�[iCm?ij�i?dXCe�
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<Zbefnc?[ACeA�kB?�Cek?iZfee?ZkCfej�Y?kn??e�
gi?jjli?j�Xe[�[?g?e[?eZC?j(�nXk?i�BXj�Y??e�
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[?]fi?jkXkCfe)]i??�[Ci?Zk�fg?iXkCfej�Xe[�
jlggcp�ZBXCej*�De�.,.0(�>?K�i?gfik?[�
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.,.1(�n?�XCd�kf�?eAXA?�nCkB�Xk�c?Xjk�
01�ZfdgXeC?j�XZifjj�fli�eXkli?)i?cXk?[�
kB?dXkCZ�?eAXA?d?ekj(�]fZljCeA�fe�fli�
dXk?iCXc�Bfc[CeAj�Xe[�kB?�b?p�CdgXZk�
[iCm?ij�f]�eXkli?�cfjj*�Jli�ZfddCkd?ek�
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jCq?�Xe[�i?jfliZCeA*
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� Dem?jkd?ek�gif]?jjCfeXcj�Xi?�i?dle?iXk?[�
YXj?[�Ce�gXik�fe�Cem?jkd?ek�g?i]fidXeZ?*�
R?�Xcjf�ZfejC[?i�kB?�?ok?ek�kf�nBCZB�ZcC?ek�
fYa?ZkCm?j�Xi?�d?k*3-

� Dem?jkd?ek�XeXcpjkj�i?Z?Cm?�Zfdg?ejXkCfe�
YXj?[�fe�kB?�hlXcCkp�f]�kB?Ci�
i?Zfdd?e[XkCfej�Xe[�i?j?XiZB�efk?j*�
OB?j?�CeZcl[?�Xe�Xjj?jjd?ek�f]�#NB�
]XZkfij*

� <�gfik]fcCf�dXeXA?icj�i?dle?iXkCfe�nCcc�Y?�
cCeb?[�kf�#NB�ZfejC[?iXkCfej�C]�kB?Ci�

4,

25�?AA�ZfddCkd?ek�c?kk?i
3,�>?K�BcfYXc�Afi?jkj�M?gfik�.,.0
3-

https://www.fidelity.lu/static/master/media/pdf/esg/Fidelity-Voting-Principles-Guidelines.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/Fidelity-Voting-Principles-Guidelines.pdf
https://www.iigcc.org/hubfs/FINANCIAL%20SECTOR%20COMMITMENT%20LETTER%20ON%20ELIMINATING%20COMMODITY%20DRIVEN%20DEFORESTATION.pdf
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fi�i?hlCi?d?ekj*

� OB?�NljkXCeXYc?�Dem?jkCeA�O?Xd�Xi?�
CeZ?ekCmCj?[�YXj?[�fe�kB?�ZfdgXepcj�
[?m?cfgd?ek�Ce�#NB(�Xe[�kB?�k?Xdcj�
jlZZ?jj�Ce�Cdgc?d?ekCeA�kB?�]Cidcj�#NB�
gfcCZC?j*

� M?c?mXek�?dgcfp??j�Ce�ZBXiA?�f]�
jljkXCeXYCcCkp�CeCkCXkCm?j�XZifjj�fli�YljCe?jj�
fg?iXkCfej�Xi?�Zfdg?ejXk?[�Ce�kB?�fm?iXcc�
p?Xi)?e[�XggiXCjXc*�OBCj�Cj�YXj?[�fe�
gifa?Zk�#NB�flkZfd?j�Xe[�fli�ZfigfiXk?)�
nC[?�?emCifed?ekXc�AfXc�Xe[�d?kiCZj*

Tfl�ZXe�]Ce[�flk�dfi?�Ce�kB?�AC[?cCkp�
M?dle?iXkCfe�KfcCZp*

4-

https://www.fidelityinternational.com/remuneration-policy/
https://www.fidelityinternational.com/remuneration-policy/
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OB?i?�Cj�ef�i?AlcXkfip�i?hlCi?d?ek�kf�i?gfik�
le[?i�OIA?�Xe[�n?�BXm?�ZBfj?e�kf�i?gfik�Xj�
Xe�#Xicp�<[fgk?i�*

� OB?�Y?cfn�cfZXc�O>A?�i?AlcXkfip�
i?hlCi?d?ekj�Xi?�]XZkfi?[�Cekf�kB?�ADG�
Biflg�>cCdXk?�i?gfik*

� OXCnXe�$>f[?�f]�KiXZkCZ?�]fi�MCjb�
HXeXA?d?ek�f]�N?ZliCkC?j�Dem?jkd?ek�Oiljk�
#ek?igiCj?j�CeZc*�>cCdXk?�MCjb%�)�<�cfZXc�
i?gfik�BXj�Y??e�glYcCjB?[�kf�?ejli?�
ZfdgcCXeZ?�nCkB�cfZXc�i?AlcXkfip�
fYcCAXkCfej*�C?i?�Cj�kB?�cCeb�]fi�fli�OXCnXe�
>cCdXk?�M?gfik*

� CfeA�FfeA�$NA>�^�>CiZlcXi�fe�
HXeXA?d?ek�Xe[�?CjZcfjli?�f]�ZcCdXk?)
i?cXk?[�iCjbj%�^�i?hlCi?d?ekj�ZXgkli?[�
nCkBCe�kBCj�>cCdXk?�M?gfik*

� NCeAXgfi?�$Hfe?kXip�<lkBfiCkp�f]�
NCeAXgfi?�.,.,+-.�)�BlC[?cCe?j�fe�
#emCifed?ekXc�MCjb�HXeXA?d?ek%�^�
i?hlCi?d?ekj�ZXgkli?[�nCkBCe�kBCj�>cCdXk?�
M?gfik*

� PF�i?AlcXkfip�[CjZcfjli?j�Xi?�Zfm?i?[�
Zfcc?ZkCm?cp�fe�kB?�e?ok�gXA?�)�B?i?*

EQbUQc�MZP�BO>?UZS�QdQAOUBQ�C>�
PQCQAYUZQ�hSA>a?i�PQRUZUCU>Z
Of�XAi??�kB?�Ce)jZfg?�?ekCkC?j�nBCZB�[?]Ce?�kB?�
ADG�bAiflgc�$]fi�kB?�Zfek?ok�f]�kBCj�i?gfik%(�n?�
Zfdgc?k?[�Xe�Xjj?jjd?ek�f]�Xcc�c?AXc�?ekCkC?j(�
XZifjj�kB?�Zfdgc?k?�BC?iXiZBp�]??[CeA�Cekf�ADG�

GCdCk?[c*�Nlggfik?[�Yp�X�eldY?i�f]�Cek?ieXc�
]leZkCfej(�Xj�n?cc�Xj�Cek?ieXc�kffcj(�n?�nfib?[�

kf�ZXk?AfiCj?�Xcc�?ekCkC?j�Cekf�fe?�f]�kB?�kBi??�
ZXk?AfiC?j�Y?cfn�6

-* >figfiXk?�<jj?kj�)�c?AXc�?ekCkC?j�XjjfZCXk?[�
nCkB�fli�ZfigfiXk?�i?Xc�?jkXk?�Xe[�
?dgcfp??j*�>Xgkli?[�nCkBCe�fli�YljCe?jj�
fg?iXkCfej�[XkX*

.* >cC?ek�Dem?jkd?ekj�)�c?AXc�?ekCkC?j�nCkB�Xjj?k�
dXeXA?d?ek�i?jgfejCYCcCkC?j�Xj�[?]Ce?[�Yp�
[CjZi?kCfeXip�Cem?jkd?ek�dXeXA?d?ek�
XlkBfiCkp*�>Xgkli?[�nCkBCe�fli�Cem?jkd?ekj�
[XkX*�

/* JkB?i�)�c?AXc�?ekCkC?j�nBCZB�]Xcc�flkjC[?�kB?�
XYfm?�knf�ZXk?AfiC?j(�[l?�kf�CddXk?iCXcCkp�
fi�ef�XmXCcXYCcCkp�f]�[XkX(�Xe[�flk�f]�jZfg?�
f]�kBCj�i?gfik*

RBCcjk�kB?�Xjj?jjd?ek�gifZ?jj�i?dXCej�Ce�Ckj�
Ce]XeZp(�n?�Xggi?ZCXk?�kBXk�fli�Biflg�
[?]CeCkCfe�nCcc�Y?�f]�b?p�CdgfikXeZ?�Xj�n?�
?ogXe[�fli�jljkXCeXYCcCkp�i?gfikCeA�
ZXgXYCcCkC?j(�Xe[�Xj�n?�nfib�kf�[?cCm?i�XAXCejk�
]lkli?�i?AlcXkCfej*�

4.

4??QZPUd�)2�M?AlcXkfip�M?gfikCeA�
NlddXip�)�NlYjC[CXip�G?m?c�M?gfikCeA

https://www.fidelity.com.tw/s3files/documents/reports-and-policies/TCFD_Report_2023_TW.pdf
https://www.fidelity.com.tw/s3files/documents/reports-and-policies/TCFD_Report_2023_TW.pdf
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OB?�=fXi[�f]�ADD�i?cC?j�fe�kB?�Afm?ieXeZ?(�C*?*�kB?�Biflg�jkilZkli?j�Xe[�ZfddCkk??j�$[?jZiCY?[�Ce�
Ai?Xk?i�[?kXCc�B?i?%�kf�j?k�kB?�jkiXk?Ap�Xe[�kB?�XA?e[X�kf�dXeXA?�Xe[�fm?ij??�ZcCdXk?�i?cXk?[�iCjbj�
Xe[�fggfikleCkC?j*�ADD�dXp�XggfCek�Biflg�jlY)X[mCjfij�kf�dXeXA?(�Ce�nBfc?�fi�Ce�gXik(�j?c?Zk?[�ZcC?ek�
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AD<Hcj�gfik]fcCf�dXeXA?d?ek�k?Xdj�Xi?�jlggfik?[�Yp�i?j?XiZB�kf�XjjCjk�Ce�kB?�Xjj?jjd?ek�f]�
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#QCAUOB� �GMASQCB KXikCXccp�XcCAe?[�)�gc?Xj?�j??�dXk?iCXc�[?mCXkCfej�Y?cfn*

9�4#iB�:>bQAZMZOQ

AD<Hcj�j?eCfi�dXeXA?d?ek�fm?ij??j�Ckj�jljkXCeXYc?�Cem?jkCeA�gfik]fcCfj�Xe[�i?cXk?[�i?j?XiZB�Xe[�
Cem?jkd?ek�gifZ?jj?j�Xe[�gifmC[?j�g?iCf[CZ�lg[Xk?j�kf�kB?�]le[�YfXi[j*�

9�4#iB�FCAMCQSe

AD<Hcj�gfik]fcCf�dXeXA?d?ek�k?Xdj�Xi?�jlggfik?[�Yp�i?j?XiZB�kf�XjjCjk�Ce�kB?�Xjj?jjd?ek�f]�
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:Q>PQiB�EUBW�#MZMSQYQZC
RB?i?�B?f[?�XZkj�Xj�jlY)X[mCjfi�]fi�Z?ikXCe�]le[j(�kB?j?�Xi?�gXjjCm?cp�dXeXA?[�Xe[�kB?i?]fi?�[f�
efk�kXb?�Cem?jkd?ek�[?ZCjCfej�YXj?[�fe�#NB�iCjbj�Xe[�fggfikleCkC?j�$CeZcl[CeA�ZcCdXk?%*�ADNG�i?dXCej�
i?jgfejCYc?�]fi�kB?�fm?iXcc�iCjb�dXeXA?d?ek�]fi�kB?�jlY)X[mCj?[�]le[j*�<[[CkCfeXccp(�B?f[?�nCcc�
le[?ikXb?�iCjb�dXeXA?d?ek�i?cXk?[�kf�Ckj�i?jgfejCYCcCkC?j*

:Q>PQiB�#QCAUOB�MZP�GMASQCB

B?f[?�[f?j�efk�i?gfik�#NB�i?cXk?[�d?kiCZj�efi�[f?j�Ck�j?k�#NB�kXiA?kj*
OB?�gif[lZkj�dXeXA?[�Yp�ADNG�Xi?�ZXgkli?[�Ce�kB?�XAAi?AXk?�eldY?ij�i?gfik?[�?XicC?i�Ce�kBCj�
[fZld?ek�$kB?�dXCe�i?gfik%�Xe[�CeZcl[?�gif[lZkj�jlY)X[mCj?[�kf�B?f[?*

6>Y?;UMZOQ�BCMCQYQZC
D�ZXe�Zfe]Cid�kBXk�kB?�[CjZcfjli?j�Ce�kBCj�i?gfik�Xe[�Xj�i?cC?[�lgfe(�kB?�dXCe�i?gfik(�Zfdgcp�nCkB�kB?�
i?hlCi?d?ekj�j?k�flk�Ce�kB?�PF�A><�#NB�jfliZ?Yffb�ZBXgk?i�.�Xe[�1�Zfm?iCeA�O>A?�Xe[�N?M�#ekCkp�
i?gfikCeA*�
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9�?�CQZBU>ZB�#MZMSQYQZC��9C#�
�ZCA>PaOCU>Z

OBCj�>cCdXk?�?ekCkp�i?gfik�]fi�ADG�K?ejCfej�HXeXA?d?ek�$AKH%�XcCAej�nCkB�kB?�PF�i?AlcXkfip�
i?hlCi?d?ekj�Xe[�nCkB�AC[?cCkpcj�fm?iXiZBCeA�XggifXZB�Xj�[fZld?ek?[�Ce�kB?�ADG�GCdCk?[�$OB?�Biflg(�
fi�AC[?cCkp%�>cCdXk?�Xe[�IXkli?�i?gfik(�Xcjf�i?]?ii?[�kf�Xj�kB?�dXCe�i?gfik*�AKH�Cj�kB?�AC[?cCkp�
ZfdgXep�kBXk�gifmC[?j�gfik]fcCf�dXeXA?d?ek�j?imCZ?j�kf�gi?[fdCeXekcp�PF)YXj?[�CejkCklkCfeXc�
Cem?jkfij*�OBCj�i?gfik�jBflc[�Y?�i?X[�Ce�ZfealeZkCfe�nCkB�kB?�dXCe�i?gfik�$gc?Xj?�j??�B?i?%*�AKH�
bKif[lZkc�i?gfikCeA�Cj�XmXCcXYc?�kf�?cCACYc?�CejkCklkCfeXc�ZcC?ekj�fe�Xe�fe)[?dXe[�YXjCj*�D]�i?hlCi?[(�
gc?Xj?�A?k�Ce�kflZB�nCkB�pfli�ljlXc�AC[?cCkp�ZfekXZk*�AKHcj�XggifXZB�kf�ZcCdXk?�dXkk?ij�XcCAej�kf�kB?�
AC[?cCkp�Biflg�XggifXZB(�?oZ?gk�]fi�Xep�dXk?iCXc�[?mCXkCfej�nBCZB�Xi?�gi?j?ek?[�Y?cfn*�

4;USZYQZC�>R�9C#�C>�CTQ�:A>a?�M??A>MOT

OB?�=fXi[�f]�AKH�i?cC?j�fe�kB?�Afm?ieXeZ?(�C*?*�kB?�Biflg�jkilZkli?j�Xe[�ZfddCkk??j�$[?jZiCY?[�Ce�
Ai?Xk?i�[?kXCc�B?i?%�kf�j?k�kB?�jkiXk?Ap�Xe[�kB?�XA?e[X�kf�dXeXA?�Xe[�fm?ij??�ZcCdXk?)i?cXk?[�iCjbj�
Xe[�fggfikleCkC?j*�AKH�XggfCekj�Biflg�jlY)X[mCjfij�kf�dXeXA?�j?c?Zk?[�ZcC?ek�dXe[Xk?j(�Xe[�kB?j?�
jlY)X[mCjfij�X[fgk�kB?�Biflg�XggifXZB�Xj�[?jZiCY?[�nCkBCe�kB?�dXCe�i?gfik�$gc?Xj?�j??�B?i?%*�AKH�
kB?i?]fi?�XcCAej�kf�kB?�YifX[?i�Biflg�Ce�k?idj�f]�ZcCdXk?�dXkk?ij*�Cfn?m?i(�Ce�Z?ikXCe�ZXj?j(�Xj�
[?jZiCY?[�Y?cfn(�AKH�dXb?j�XmXCcXYc?�kB?�j?imCZ?j�f]�Xe[�XggfCekj�efe)XjjfZCXk?[�ZfdgXeC?j�Xj�
jlY)X[mCjfij�]fi�Z?ikXCe�ZcC?ek�dXe[Xk?j(�Xe[�kB?i?]fi?�kB?�dXeXA?d?ek�f]�ZcCdXk?�dXkk?ij�nCcc�
[?mCXk?�]ifd�kB?�Biflg�XggifXZB*�

#MCQAUM;�PQbUMCU>ZB�RA>Y�CTQ�:A>a?�M??A>MOT

9UPQ;UCe��ZBCUCaCU>ZM;�4BBQC�#MZMSQYQZC�
AKH�BXj�XggfCek?[�AC[?cCkp�DejkCklkCfeXc�<jj?k�HXeXA?d?ek�GG>�$AD<H%(�X�efe)XjjfZCXk?[�ZfdgXep(�
Xj�kB?�jlY)X[mCjfi�]fi�Z?ikXCe�]le[j�$kB?j?�Xi?�Zc?Xicp�cXY?cc?[�nCkBCe�kB?�i?c?mXek�>cCdXk?�gif[lZk�
i?gfikj%*�Ife?�f]�kB?�]le[j�jlY)X[mCj?[�kf�AD<H�Xi?�ZfejC[?i?[�#NB�]fZlj?[*�Dk�Cj�kf�Y?�efk?[�kBXk�
AD<H�[?c?AXk?j�jfd?�Cem?jkd?ek�dXeXA?d?ek�XZkCmCkC?j�kf�AC[?cCkp�HXeXA?d?ek�Xe[�M?j?XiZB�
$AHM%*

OB?�]fccfnCeA�Cj�YXj?[�lgfe�kB?�Ce]fidXkCfe�gifmC[?[�Yp�AD<H6�

:>bQAZMZOQ KXikCXccp�XcCAe?[�)�gc?Xj?�j??�dXk?iCXc�[?mCXkCfej�Y?cfn*

FCAMCQSe KXikCXccp�XcCAe?[�)�gc?Xj?�j??�dXk?iCXc�[?mCXkCfej�Y?cfn*

EUBW�#MZMSQYQZC KXikCXccp�XcCAe?[�)�gc?Xj?�j??�[?kXCc�Y?cfn*

#QCAUOB� �GMASQCB KXikCXccp�XcCAe?[�)�gc?Xj?�j??�dXk?iCXc�[?mCXkCfej�Y?cfn*

9�4#iB�:>bQAZMZOQ

AD<Hcj�j?eCfi�dXeXA?d?ek�fm?ij??j�Ckj�jljkXCeXYc?�Cem?jkCeA�gfik]fcCfj�Xe[�i?cXk?[�i?j?XiZB�Xe[�
Cem?jkd?ek�gifZ?jj?j�Xe[�gifmC[?j�g?iCf[CZ�lg[Xk?j�kf�kB?�]le[�YfXi[j*�

9�4#iB�FCAMCQSe

AD<Hcj�gfik]fcCf�dXeXA?d?ek�k?Xdj�Xi?�jlggfik?[�Yp�i?j?XiZB�kf�XjjCjk�Ce�kB?�Xjj?jjd?ek�f]�
Cem?jkd?ek)i?cXk?[�iCjbj�Xe[�fggfikleCkC?j*�OBCj�i?j?XiZB�CeZcl[?j�Zfm?iXA?�f]�jljkXCeXYc?�Cem?jkd?ek�
]XZkfij(�CeZcl[CeA�ZcCdXk?)i?cXk?[�]XZkfij(�[?k?idCe?[�kf�Y?�dXk?iCXc�kf�kB?�cfeA)k?id�mXcl?�f]�
j?ZliCkC?j�Xe[�dXp�Ce]fid�kB?�gfik]fcCf�dXeXA?d?ek�k?Xdcj�Cem?jkd?ek�XeXcpjCj*�<[[CkCfeXccp(�kBiflAB�
Ckj�jk?nXi[jBCg�?]]fikj(�AD<H�nfibj�nCkB�gfik]fcCf�ZfdgXeC?j�kf�gifdfk?�cfeA)k?id�mXcl?�Zi?XkCfe�]fi�
jBXi?Bfc[?ij*�

9�4#iB�EUBW�#MZMSQYQZC�

AD<Hcj�i?j?XiZB�fe�jljkXCeXYc?�Cem?jkd?ek�iCjbj(�CeZcl[CeA�ZcCdXk?)i?cXk?[�iCjbj(�Cj�YXj?[�fe�Xe�
Xjj?jjd?ek�f]�]CeXeZCXc�dXk?iCXcCkp*�NlZB�i?j?XiZB�?eXYc?j�kB?�gfik]fcCf�dXeXA?d?ek�k?Xd�kf�Xjj?jj�
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Xe[�giCfiCkCj?�kB?�dfjk�i?c?mXek�iCjbj�kf�Xe�Cjjl?i�Ce�X�ACm?e�Ce[ljkip�fi�j?Zkfi�Xe[�kf�dXeXA?�
gfik]fcCf�?ogfjli?�kf�jljkXCeXYc?�Cem?jkd?ek�iCjbj*�

#QCAUOB�MZP�GMASQCB

<jj?kj�Pe[?i�HXeXA?d?ek�$<PH%�Xe[�ZXcZlcXk?[�?dCjjCfej�]fi�dXe[Xk?j�jlY)X[mCj?[�kf�AD<H�BXm?�
Y??e�CeZcl[?[�nCkBCe�kB?�dXCe�i?gfik*�OB?j?�Xi?�nCkBCe�kB?�i?gfikCeA�]fi�Cem?jkd?ek�i?cXk?[�?dCjjCfej�
$jZfg?�/(�ZXk?Afip�-1%*

6>Y?;UMZOQ�BCMCQYQZC
D�ZXe�Zfe]Cid�kBXk�kB?�[CjZcfjli?j�Ce�kBCj�i?gfik�Xe[�Xj�i?cC?[�lgfe(�kB?�dXCe�i?gfik(�Zfdgcp�nCkB�kB?�
i?hlCi?d?ekj�j?k�flk�Ce�kB?�A><�#NB�jfliZ?Yffb�ZBXgk?i�.*
�

Ofep�GXej?i(�C?X[�f]�<jj?k�HXeXA?d?ek�??cCm?ip
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9�?��ZbQBCYQZC�4PbUB>AB��H!��?UYUCQP��9�4�H!�
�ZCA>PaOCU>Z

OBCj�>cCdXk?�?ekCkp�i?gfik�]fi�ADG�Dem?jkd?ek�<[mCjfij�$PF%�GCdCk?[�$AD<�PF%�XcCAej�nCkB�kB?�PF�
i?AlcXkfip�i?hlCi?d?ekj�Xe[�nCkB�AC[?cCkpcj�fm?iXiZBCeA�XggifXZB�Xj�[fZld?ek?[�Ce�kB?�ADG�GCdCk?[�
$OB?�Biflg(�fi�AC[?cCkp%�>cCdXk?�Xe[�IXkli?�i?gfik(�Xcjf�i?]?ii?[�kf�Xj�kB?�dXCe�i?gfik*�AD<�PF�Cj�kB?�
AC[?cCkp�ZfdgXep�kBXk�gifmC[?j�gfik]fcCf�dXeXA?d?ek�j?imCZ?j�kf�Z?ikXCe�CejkCklkCfeXc�Cem?jkfij�nB?i?�
ZcC?ekj�Xi?�f]�PeCk?[�NkXk?j�fiCACe*�OBCj�i?gfik�jBflc[�Y?�i?X[�Ce�ZfealeZkCfe�nCkB�kB?�dXCe�i?gfik�
$gc?Xj?�j??�B?i?%*�AD<�PF�bKif[lZkc�i?gfikCeA�Cj�XmXCcXYc?�kf�?cCACYc?�CejkCklkCfeXc�ZcC?ekj�fe�Xe�fe)
[?dXe[�YXjCj*�D]�i?hlCi?[(�gc?Xj?�A?k�Ce�kflZB�nCkB�pfli�ljlXc�AC[?cCkp�ZfekXZk*�AD<�PFcj�XggifXZB�kf�
ZcCdXk?�dXkk?ij�XcCAej�kf�kB?�AC[?cCkp�Biflg�XggifXZB*�

4;USZYQZC�>R�9�4�H!�C>�CTQ�:A>a?�M??A>MOT

OB?�=fXi[�f]�AD<�PF�i?cC?j�fe�kB?�Afm?ieXeZ?(�C*?*�kB?�Biflg�jkilZkli?j�Xe[�ZfddCkk??j�$[?jZiCY?[�Ce�
Ai?Xk?i�[?kXCc�B?i?%�kf�j?k�kB?�jkiXk?Ap�Xe[�kB?�XA?e[X�kf�dXeXA?�Xe[�fm?ij??�ZcCdXk?�i?cXk?[�iCjbj�
Xe[�fggfikleCkC?j*�AD<�PF�kB?i?]fi?�XcCAej�kf�kB?�YifX[?i�Biflg�Ce�k?idj�f]�ZcCdXk?�dXkk?ij*�AD<�PF�
[f?j�efk�XggfCek�[?c?AXk?j�flkjC[?�f]�kB?�Biflg�Xe[�kB?i?]fi?�kB?i?�Xi?�ef�dXk?iCXc�[?mCXkCfej�kf�
kB?�Biflg�XggifXZB�kf�ZcCdXk?�dXkk?ij*�

#MCQAUM;�PQbUMCU>ZB�RA>Y�CTQ�:A>a?�M??A>MOT

I+<

6>Y?;UMZOQ�BCMCQYQZC
D�ZXe�Zfe]Cid�kBXk�kB?�[CjZcfjli?j�Ce�kBCj�i?gfik�Xe[�Xj�i?cC?[�lgfe(�kB?�dXCe�i?gfik(�Zfdgcp�nCkB�kB?�
i?hlCi?d?ekj�j?k�flk�Ce�kB?�PF�A><�#NB�jfliZ?Yffb�ZBXgk?i�.*�
�

ICXdB�=if[C?)HXZBliX(�>f)>DJ(�#hlCkC?j
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8ZCUCe�FaBCMUZMNU;UCe�7UBO;>BaAQ�EQ@aUAQYQZCB��F7E�

OBCj�j?ZkCfe�dXgj�N?M�?ekCkp�c?m?c�i?gfikCeA�i?hlCi?d?ekj�le[?i�kB?�A><�#NB�NfliZ?Yffb(�ZBXgk?i�1�kf�cfZXkCfej�ZfekXCe?[�Ce�kBCj�i?gfik

5.

FaBCMUZMNU;UCe�
7UBO;>BaAQ�
EQ@aUAQYQZC��
8ZCUCe�EQ?>AC

6>ZCQZC�>R�M�BaBCMUZMNU;UCe�QZCUCe�AQ?>AC ?>OMCU>Z�'�>A�O>YYQZCB

#NB�1*2*-�M De�X[[CkCfe�kf�kB?�i?hlCi?d?ekj�Xk�
#NB�1*0*1M(�X�dXeXA?i�dljk(�Ce�
i?cXkCfe�kf�kB?�fm?iXcc�Xjj?kj�Ck�
dXeXA?j�nCkBCe�Ckj�jljkXCeXYCcCkp�
Ce)jZfg?�YljCe?jj6

-* N?k�flk�kB?�]fccfnCeA�Ce]fidXkCfe�i?cXkCeA�kf6

$X%�kB?�dXeXA?icj�XggifXZB�kf�Afm?ieXeZ?(�nCkB�i?jg?Zk�kf�dXeXACeA�jljkXCeXYCcCkp�iCjbj�
Xe[�fggfikleCkC?j7

$Y%�kB?�XZklXc�Xe[�gfk?ekCXc�CdgXZkj�f]�Xep�dXk?iCXc�jljkXCeXYCcCkp)i?cXk?[�iCjbj�Xe[�
fggfikleCkC?j�fe�kB?�dXeXA?icj�YljCe?jj?j(�jkiXk?Ap�Xe[�]CeXeZCXc�gcXeeCeA7

$Z%�Bfn�kB?�dXeXA?i�C[?ekC]C?j(�Xjj?jj?j�Xe[�dXeXA?j�jljkXCeXYCcCkp)i?cXk?[�iCjbj7�Xe[

$[%�kB?�d?kiCZj�Xe[�kXiA?kj�lj?[�Yp�kB?�dXeXA?i�kf�Xjj?jj�Xe[�dXeXA?�i?c?mXek�dXk?iCXc�
jljkXCeXYCcCkp)i?cXk?[�iCjbj7

.* #ogcXCe(�?CkB?i�Ce�Ckj�jljkXCeXYCcCkp�?ekCkp�i?gfik�fi�Ce�X�Zifjj)i?]?i?eZ?[�glYcCZ�gif[lZk)c?m?c�
jljkXCeXYCcCkp�i?gfik(�nB?i?�Ckj�XggifXZB�kf�X�gXikCZlcXi�Cem?jkd?ek�jkiXk?Ap(�Xjj?k�ZcXjj�fi�
gif[lZk�Cj�dXk?iCXccp�[C]]?i?ek�kf�Ckj�fm?iXcc�?ekCkp)c?m?c�XggifXZB�kf�Afm?ieXeZ?(�jkiXk?Ap(�iCjb�
dXeXA?d?ek�fi�kXiA?kj�Xe[�d?kiCZj7�Xe[

/* RB?i?�i?c?mXek(�YiC?]cp�?ogcXCe�Ce�Ckj�jljkXCeXYCcCkp�?ekCkp�i?gfik�Bfn�kB?�dXeXA?icj�jkiXk?Ap�BXj�
Ce]cl?eZ?[�kB?�[?ZCjCfe)dXbCeA�Xe[�gifZ?jj�Yp�nBCZB�Ck�[?c?AXk?j�]leZkCfej(�j?c?Zkj�[?c?AXk?j(�
Xe[�i?cC?j�fe�j?imCZ?j(�jkiXk?AC?j�fi�gif[lZkj�f]]?i?[�fi�?dgcfp?[�Yp�kBCi[�gXikC?j(�CeZcl[CeA�
[?c?AXk?j*

-* Bfm?ieXeZ?�f]�jljkXCeXYCcCkp�
iCjbj�Xe[�fggfikleCkC?j

� NljkXCeXYCcCkp�iCjbj�Xe[�
fggfikleCkC?j�fe�jkiXk?Ap�Xe[�
gcXeeCeA

� D[?ekC]CZXkCfe(�Xjj?jjd?ek�Xe[�
dXeXA?d?ek�f]�jljkXCeXYCcCkp�
iCjbj

� H?kiCZj(�kXiA?kj�lj?[�kf�dXeA?�
jljkXCeXYCcCkp�iCjbj�

.* #ogcXCe�[C]]?i?eZ?j�kf�?ekCkp�
XggifXZB

/* #ogcXCe�Bfn�kBCj�BXj�Ce]cl?eZ?[�
[?c?AXkCfe(�j?imCZ?j�fi�f]]?iCeAj�
Yp�kBCi[�gXikC?j�$CeZ�[?c?AXk?j%

1*2*0�$M% RB?i?�X�dXeXA?i�lj?j�?CkB?i�X�
jljkXCeXYCcCkp�cXY?c�fi�fe?�fi�
dfi?�f]�kB?�k?idj�Ce�#NB�
0*/*.M$.%�Ce�XZZfi[XeZ?�nCkB�#NB�
0*/*.M$-%�Ce�i?cXkCfe�kf�X�
jljkXCeXYCcCkp�gif[lZk(�Ck�dljk(�kf�
kB?�?ok?ek�i?c?mXek�kf�kB?�
gXikCZlcXi�gif[lZk(�CeZcl[?�kB?�
]fccfnCeA�Ce]fidXkCfe�Ce�X�Zc?Xi�
Xe[�XZZ?jjCYc?�nXp�Ce�X�
jljkXCeXYCcCkp�?ekCkp�i?gfik6

-* <�[?jZiCgkCfe�f]�kB?�i?jfliZ?j(�Afm?ieXeZ?�Xe[�fiAXeCjXkCfeXc�XiiXeA?d?ekj�kB?�dXeXA?i�BXj�
Ce�gcXZ?(�Zfdd?ejliXk?�nCkB�kB?�XZBC?m?d?ek�f]�kB?�gif[lZkcj�jljkXCeXYCcCkp�fYa?ZkCm?�Xe[+fi�
kB?�dXeXA?icj�Cem?jkd?ek�gfcCZp�Xe[�jkiXk?Ap�]fi�kB?�gif[lZk7�Xe[

Bfm?ieXeZ?

Mfc?�f]�N?eCfi�HXeXA?d?ek

NljkXCeXYc?�Dem?jkCeA�M?jfliZ?j�$-%

M?jfliZCeA�$.%�Offcj�Xe[�KifZ?jj?j

M?jfliZCeA�$/%�LNMj

.*����<�[?jZiCgkCfe�f]�kB?�gifZ?jj?j�Ce�gcXZ?�kf�?ejli?�kBXk�kB?i?�Cj�X�BCAB�jkXe[Xi[�f]�[CcCA?eZ?�Ce�
kB?�j?c?ZkCfe�f]�Xep�[XkX�fi�fkB?i�Ce]fidXkCfe�lj?[�$CeZcl[CeA�nB?e�kBCi[)gXikp�#NB�[XkX�fi�
iXkCeAj�gifmC[?ij�Xi?�lj?[%�kf�Ce]fid�Cem?jkd?ek�[?ZCjCfej�]fi�kB?�jljkXCeXYCcCkp�gif[lZk* ?l?�[CcCA?eZ?�fe�[XkX



4??A>MOT�C>�AQ;QbMZC�BaBCMUZMNU;UCe%AQ;MCQP�PUBO;>BaAQB�O>ZCMUZQP�UZ�>CTQA�AQ?>ACB�MC�MZ�QZCUCe%;QbQ;

8F:�-&.&-�E -* D]�X�dXeXA?i�Cj�X�d?dY?i�f]�X�Aiflg(�Ck�dXp�i?cp�fe�[CjZcfjli?j�ZfejCjk?ek�nCkB�kBfj?�f]�
kB?�Aiflg�fi�X�d?dY?i�f]�Ckj�Aiflg�nB?e�gif[lZCeA�Ckj�jljkXCeXYCcCkp�?ekCkp�i?gfik(�Ylk�fecp�
kf�kB?�?ok?ek�kBXk�kBfj?�Aiflg�[CjZcfjli?j�Xi?�i?c?mXek�kf�kB?�dXeXA?i�Xe[�Zfm?i�kB?�
Xjj?kj�kB?�dXeXA?i�dXeXA?j�Xj�gXik�f]�Ckj�jljkXCeXYCcCkp�Ce)jZfg?�YljCe?jj*

.* D]�X�dXeXA?i�i?cC?j�fe�jlZB�Aiflg�[CjZcfjli?j(�Ck�dljk�?ejli?�kBXk�Ckj�jljkXCeXYCcCkp�?ekCkp�
i?gfik6

$X%�CeZcl[?j�Zifjj)i?]?i?eZ?j(�CeZcl[CeA�Bpg?icCebj(�kf�Xep�[CjZcfjli?j�ZfekXCe?[�nCkBCe�
kB?�Aiflg�fi�Aiflg�d?dY?icj�i?gfik�kBXk�i?cXk?�kf�Xjj?kj�dXeXA?[�Yp�kB?�dXeXA?i�Ce�
i?cXkCfe�kf�Ckj�jljkXCeXYCcCkp�Ce)jZfg?�YljCe?jj�fe�nBCZB�kB?�dXeXA?i�Cj�i?cpCeA�kf�d??k�
Ckj�[CjZcfjli?�fYcCAXkCfej�le[?i�kBCj�j?ZkCfe7�Xe[

$Y%�j?kj�flk�kB?�iXkCfeXc?�]fi�i?cpCeA�fe�kB?�[CjZcfjli?�dX[?�Yp�Ckj�Aiflg�fi�X�d?dY?i�
f]�Ckj�Aiflg�Xe[�nBp�kB?�[CjZcfjli?�Cj�i?c?mXek�kf�kB?�Xjj?kj�dXeXA?[�Yp�kB?�dXeXA?i�
Ce�i?cXkCfe�kf�Ckj�jljkXCeXYCcCkp�Ce)jZfg?�YljCe?jj*

Kc?Xj?�j??�B?i?*

8F:�-&.&.�E <�dXeXA?i�dljk�Xcjf�?ejli?�kBXk�Xep�dXk?iCXc�[?mCXkCfej�Y?kn??e�Ckj�XggifXZB�kf�
Afm?ieXeZ?(�jkiXk?Ap(�iCjb�dXeXA?d?ek�fi�kXiA?kj�Xe[�d?kiCZj�[CjZcfj?[�le[?i�#NB�
1*2*-M$-%�Xe[�kB?�[CjZcfjli?j�ZfekXCe?[�nCkBCe�kB?�Aiflg�i?gfik�Xi?�Zc?Xicp�?ogcXCe?[(�
?CkB?i�Ce�Ckj�jljkXCeXYCcCkp�?ekCkp�i?gfik�fi�Ce�kB?�i?gfik�dX[?�Yp�Ckj�Aiflg�fi�X�d?dY?i�f]�Ckj�
Aiflg*

Kc?Xj?�j??�B?i?*

8F:�-&.&/�E -* D]�X�dXeXA?i�fi�X�d?dY?i�f]�Ckj�Aiflg�gif[lZ?j�X�[fZld?ek(�fkB?i�kBXe�Ckj�XeelXc�
]CeXeZCXc�i?gfik(�nBCZB�CeZcl[?j�[CjZcfjli?j�i?cXkCeA�kf�jljkXCeXYCcCkp�ZBXiXZk?iCjkCZj(�kB?�
dXeXA?i�dXp�Zifjj)i?]?i�kf�kB?j?�[CjZcfjli?j�Ce�Ckj�jljkXCeXYCcCkp�?ekCkp�i?gfik�nB?i?�kBCj�
Ce]fidXkCfe�Cj�i?c?mXek�kf�ZcC?ekj�fi�X�g?ijfe�nBf�Cj�Xe�Cem?jkfi�Ce�Xe�leXlkBfiCj?[�PF�<DA�
dXeXA?[�Yp�X�]lcc)jZfg?�PF�<DAH�fi�X�jdXcc�XlkBfiCj?[�PF�<DAH(�CeZcl[CeA�Bpg?icCebj�kf�
nB?i?�kB?�i?c?mXek�[CjZcfjli?j�Xi?�XmXCcXYc?*

.* RB?i?�X�dXeXA?i�Zifjj)i?]?ij�kf�[CjZcfjli?j�dX[?�Yp�X�d?dY?i�f]�Ckj�Aiflg�Ce�
XZZfi[XeZ?�nCkB�#NB�1*2*3M$-%(�Ck�dljk�?ogcXCe�Ce�Ckj�jljkXCeXYCcCkp�?ekCkp�i?gfik�kB?�iXkCfeXc?�
]fi�i?cpCeA�fe�kB?�[CjZcfjli?j�Ce�kB?�jlggc?d?ekXip�[fZld?ek�Xe[�Bfn�jlZB�[CjZcfjli?j�Xi?�
i?c?mXek�kf�kB?�ZcC?ekj�fi�X�g?ijfe�nBf�Cj�Xe�Cem?jkfi�Ce�Xe�leXlkBfiCj?[�<DA�nBCZB�Cj�X�PF�
<DA�dXeXA?[�Yp�X�]lcc)jZfg?�PF�<DAH�fi�X�jdXcc�XlkBfiCj?[�PF�<DAH�f]�kB?�dXeXA?icj�
jljkXCeXYCcCkp�Ce)jZfg?�YljCe?jj*

Kc?Xj?�j??�B?i?*

6>Y?;UMZOQ�BCMCQYQZC

8F:�-&.&0�E #NB�.*.*3M�XggcC?j�Ce�i?cXkCfe�kf�kB?�gi?gXiXkCfe�f]�X�ZfdgcCXeZ?�jkXk?d?ek�]fi�kB?�
gligfj?j�f]�X�jljkXCeXYCcCkp�?ekCkp�i?gfik�Xj�C]�kB?�i?]?i?eZ?�kf�X�dXeXA?icjO>A?�?ekCkp�
i?gfik�BXj�Y??e�jlYjkCklk?[�Yp�kB?�i?]?i?eZ?�kf�X�dXeXA?icj�jljkXCeXYCcCkp�?ekCkp�i?gfik*

>fdgcCXeZ?�jkXk?d?ek�CeZcl[?j�
O>A?�Xe[�N?M�#ekCkp�i?gfikCeA*
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9>OaB�

GA97�7UBO;>BaAQ�DaQBCU>ZB��AMCaAQ�9>OaB� FQOC>A%F?QOURUO�:aUPMZOQ�R>A�4BBQC�#MZMSQAB� �9UZMZOUM;�
�ZBCUCaCU>ZB

:>bQAZMZOQ <cCAe?[6�Cfn�[f?j�kB?�=fXi[�fm?ij??�
ZcCdXk?�iCjbj�Xe[�fggfikleCkC?j;

<cCAe?[6�RBXk�Cj�dXeXA?d?ekcj�ifc?�Ce�
Xjj?jjCeA�Xe[�dXeXACeA�ZcCdXk?�iCjbj;

Cfn�[f?j�kB?�=fXi[�fm?ij??�eXkli?)i?cXk?[�[?g?e[?eZC?j(�
CdgXZkj�iCjbj(�Xe[�fggfikleCkC?j;

KXikCXccp�XcCAe?[�)�gXA?�.5�$>fejC[?ij�ACeXeZCXc�dXk?iCXcCkp%

??jZiCY?�dXeXA?d?ekcj�ifc?�Ce�Xjj?jjCeA�Xe[�dXeXACeA�
eXkli?)i?cXk?[�[?g?e[?eZC?j(�CdgXZkj(�iCjbj(Xe[�fggfikleCkC?j*

KXikCXccp�XcCAe?[�)�gXA?�/,�$>fejC[?i�ACeXeZCXc�dXk?iCXcCkp%

OIA?6�??jZiCY?�kB?�fiAXeCjXkCfecj�BldXe�iCABkj�gfcCZC?j�Xe[�
?eAXA?d?ek�XZkCmCkC?j(�Xe[�fm?ijCABk�Yp�kB?�YfXi[�Xe[�
dXeXA?d?ek(�nCkB�i?jg?Zk�kf�De[CA?eflj�K?fgc?j(�GfZXc�
>fddleCkC?j(�X]]?Zk?[�Xe[�fkB?i�jkXb?Bfc[?ij(�Ce�kB?�fiAXeCjXkCfecj�
Xjj?jjd?ek�f](�Xe[�i?jgfej?�kf(�eXkli?)i?cXk?[�[?g?e[?eZC?j(�
CdgXZkj(�iCjbj�Xe[�fggfikleCkC?j*

Dem?jkd?ekj�KXikCXccp�XcCAe?[�)�HXeXA?d?ek�fm?ij??j�IXkli?�
jk?nXi[jBCg�kB?dXkCZ�?eAXA?d?ek(�#eAXA?d?ek�gfcCZp�Xe[�mfkCeA�
giCeZCgc?j�Xe[�AlC[?cCe?j*�Jli�eXkli?)i?cXk?[�Cem?jkfi�?og?ZkXkCfej�
ZXe�CeZcl[?�BldXe�iCABkj�i?cXk?[�ZfejC[?iXkCfej*

Ifk�XcCAe?[�)�R?�[f�efk�BXm?�X�CldXe�iCABkj�gfcCZp*
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FCAMCQSe ??jZiCY?�kB?�ZcCdXk?)i?cXk?[�iCjbj�Xe[�
fggfikleCkC?j�kB?�fiAXeCjXkCfe�BXj�
C[?ekC]C?[�fm?i�kB?�jBfik(�d?[Cld�Xe[�
cfeA�k?id*�

=ljCe?jj�Jg?iXkCfej

Dem?jkd?ekj

??jZiCY?�kB?�CdgXZk�f]�ZcCdXk?)i?cXk?[�
iCjbj�Xe[�fggfikleCkC?j�fe�kB?�
fiAXeCjXkCfecj�YljCe?jj?j(�jkiXk?Ap�Xe[�
]CeXeZCXc�gcXeeCeA*�

Dem?jkd?ekj

=ljCe?jj�Jg?iXkCfej�)�gXikCXccp�XcCAe?[�)
$AC[?cCkp�Cj�X�giCmXk?cp�fne?[�YljCe?jj�jf�
[f?j�efk�i?gfik�]CeXeZCXc�gcXeeCeA�
Ce]fidXkCfe%*

Cfn�i?jCcC?ek�Cj�kB?�jkiXk?Ap�le[?i�
[C]]?i?ek�ZcCdXk?�jZ?eXiCfj�$?*A*(�.v>�fi�
cfn?i%;

NZ?eXiCf�XeXcpjCj�

�RBXk�eXkli?)i?cXk?[�[?g?e[?eZC?j(�CdgXZkj(�iCjbj�Xe[�
fggfikleCkC?j�Ce�kB?�fiAXeCqXkCfecj�[Ci?Zk�fg?iXkCfej�
Xe[�jlggcp�ZBXCe(�Xe[�YljCe?jj�df[?c;�

�Ifk�?og?Zk?[�kf�[Ci?Zkcp�fi�dXk?iCXccp�X]]?Zk�fli�
=ljCe?jj�fg?iXkCfej�fi�jlggcp�ZBXCe*

Cfn�[f?j�eXkli?)i?cXk?[�[?g?e[?eZC?j(�CdgXZkj(�iCjbj�
Xe[�fggfikleCkC?j�X]]?Zk�kB?�fiAXeCjXkCfecj�YljCe?jj�
df[?c(�mXcl?�ZBXCe(�jkiXk?Ap(�Xe[�]CeXeZCXc�gcXeeCeA(�Xj�
n?cc�Xj�Xep�kiXejCkCfe�gcXej�fi�XeXcpjCj�Ce�gcXZ?

Dem?jkd?ekj�)gXikCXccp�XcCAe?[�$AC[?cCkp�Cj�X�giCmXk?cp�
fne?[�YljCe?jj�jf�[f?j�efk�i?gfik�]CeXeZCXc�gcXeeCeA�
Ce]fidXkCfe%*�

=ljCe?jj�Jg?iXkCfej)�KXikCXccp�XcCAe?[*�R?�BXm?�
i?[lZ?[�fli�CdgXZkj�Xe[�[?g?e[?eZC?j�BCjkfiCZXccp�
kBiflAB�i?[lZCeA�nXk?i�ljXA?(�nXjk?*�R?�BXm?�
XggfCek?[�Xe�?ZfcfACjk�]fi�fli�FCeAjnff[�jCk?�Ce�
Nlii?p*�

Cfn�i?jCcC?ek�Cj�kB?�jkiXk?Ap�le[?i�[C]]?i?ek�jZ?eXiCfj;

Ifk�]?XjCYc?�)�??g?e[?ek�fe�kB?�i?c?Xj?�f]�eXkli?�
jZ?eXiCfj�]ifd�NZC?eZ?(�D=K#N�Xe[�kBCi[�gXikp�
gifmC[?ij*�

?CjZcfj?�kB?�cfZXkCfej�f]�Xjj?kj�Xe[+fi�XZkCmCkC?j�Ce�kB?�
fiAXeCjXkCfecj�[Ci?Zk�fg?iXkCfej�Xe[(�nB?i?�gfjjCYc?(�
lgjki?Xd�Xe[�[fnejki?Xd�mXcl?�ZBXCe$j%�kBXk�d??k�kB?�
ZiCk?iCX�]fi�giCfiCkp�cfZXkCfej*

Dem?jkd?ekj+=ljCe?jj�Jg?iXkCfej�)�Ifk�XcCAe?[*�

O>A?�Xe[�OIA?6��#ogcXCe�Bfn�ZcCdXk?)�Xe[�eXkli?)i?cXk?[�
iCjbj�Xi?�]XZkfi?[�Cekf�Cem?jkd?ek�[?ZCjCfej(�Xe[�gif[lZkj*

Dem?jkd?ekj

Dem?jkd?ekj

O>A?6�??jZiCY?�Bfn�gfik]fcCfj�dCABk�Y?�X]]?Zk?[�Yp�kB?�
kiXejCkCfe�kf�X�e?k�q?if�?Zfefdp*�

NZ?eXiCf�XeXcpjCj�

OIA?6�#ogcXCe�Bfn�Bfn�eXkli?)i?cXk?[�[?g?e[?eZC?j(�
CdgXZkj(�iCjbj(�Xe[�fggfikleCkC?j�Xi?�]XZkfi?[�Cekf�gif[lZk�
[?m?cfgd?ek�Xe[�Cem?jkd?ek�fi�fne?ijBCg�jkiXk?Ap

Dem?jkd?ekj

Dem?jkd?ekj6�KXikCXccp�XcCAe?[�

AC[?cCkp�#NB�iXkCeAj�CeZfigfiXk?�IXkli?�i?cXk?[�Xjj?jjd?ekj�
$[flYc?�dXk?iCXcCkp%*

??g?e[?eZC?j�Xe[�DdgXZkj�Xi?�dXgg?[�ljCeA�kB?�#eZfi?�
kffc�Xe[�d?kBf[fcfAp*�R?�lj?�kB?j?�Ce�fli�Nk?nXi[jBCg�
eXkli?)i?cXk?[�?eAXA?d?ek�XggifXZB*��<�b?p�cCdCkXkCfe�f]�fli�
XggifXZB�Cj�kB?�fe�kB?�XmXCcXYCcCkp�f]�cfZXkCfe�jg?ZC]CZCkp�Xe[�
Ckj�XjjfZCXk?[�dXk?iCXcCkp�Xk�Xe�Cjjl?i�c?m?c*�

ACeXeZCXc�CejkCklkCfej�jBflc[�[CjZcfj?�kB?�cfZXkCfej�Ce�kB?Ci�
[Ci?Zk�fg?iXkCfej�kBXk�d??k�kB?�ZiCk?iCX�]fi�giCfiCkp�cfZXkCfej�Ce�
kB?�OIA?�M?Zfdd?e[XkCfej*

=ljCe?jj�Jg?iXkCfej
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RBXk�gifZ?jj?j�[f?j�kB?�fiAXeCqXkCfe�lj?�kf�
C[?ekC]p(�Xjj?jj(�Xe[�dfeCkfi�ZcCdXk?)i?cXk?[�
iCjbj�Xe[�fggfikleCkC?j;�

AC[?cCkp�

=ljCe?jj�Jg?iXkCfej

Dem?jkd?ekj�

??jZiCY?�kB?�fiAXeCjXkCfecj�gifZ?jj?j�]fi�
dXeXACeA�ZcCdXk?)i?cXk?[�iCjbj*�

AC[?cCkp�

=ljCe?jj�Jg?iXkCfej

Dem?jkd?ekj�

�??jZiCY?�kB?�fiAXeCjXkCfecj�gifZ?jj?j�]fi�C[?ekC]pCeA(�
Xjj?jjCeA(�Xe[�giCfiCkCjCeA�eXkli?)i?cXk?[�
[?g?e[?eZC?j(�CdgXZkj(�iCjbj(Xe[�fggfikleCkC?j�Ce�Ckj�
[Ci?Zk�fg?iXkCfej*

=ljCe?jj�Jg?iXkCfej�))RBCcjk�n?�BXm?�j?k�kXiA?kj�
i?[lZCeA�fli�[?g?e[?eZp�Xe[�CdgXZkj�$RXk?i(�nXjk?�
Xe[�eXkliXc�i?jfliZ?j%(�n?�[f�efk�?og?Zk�IXkli?�kf�
[Ci?Zkcp�fi�dXk?iCXccp�CdgXZk�fli�YljCe?jj�fg?iXkCfej*

??jZiCY?�kB?�fiAXeCjXkCfecj�gifZ?jj?j�]fi�C[?ekC]pCeA(�
Xjj?jjCeA(�Xe[�giCfiCkCjCeA�eXkli?)i?cXk?[�
[?g?e[?eZC?j(�CdgXZkj(�iCjbj(�Xe[�fggfikleCkC?j�Ce�Ckj�
lgjki?Xd�Xe[�[fnejki?Xd�mXcl?�ZBXCe$j%*

KlYcCZ�Dem?jkd?ekj�)�gXikCXccp�XcCAe?[�

Ifk�XcCAe?[�)�giCmXk?�dXib?kj*

??jZiCY?�kB?�fiAXeCjXkCfecj�gifZ?jj?j�]fi�dfeCkfiCeA�
eXkli?)i?cXk?[�[?g?e[?eZC?j(�CdgXZkj(�iCjbj(�Xe[�
fggfikleCkC?j*

Dem?jkd?ekj)�#eZfi?�HXggCeA�Xe[�IXkli?�)i?cXk?[�
Nk?nXi[jBCg+#eAXA?d?ekj�

??jZiCY?�Bfn�gifZ?jj?j�]fi�C[?ekC]pCeA(�Xjj?jjCeA(�
giCfiCkCjCeA(�Xe[�dfeCkfiCeA�eXkli?)i?cXk?[�iCjbj�Xi?�
Cek?AiXk?[�Cekf�Xe[�Ce]fid�kB?�fiAXeCjXkCfecj�fm?iXcc�
iCjb�dXeXA?d?ek�gifZ?jj?j*

Dem?jkd?ekj)�<cCAe?[

G6972

<jj?k�dXeXA?ij�jBflc[�Xcjf�[?jZiCY?�Bfn�kB?p�C[?ekC]p�Xe[�
Xjj?jj�dXk?iCXc�ZcCdXk?)i?cXk?[�iCjbj�]fi�?XZB�gif[lZk�fi�
Cem?jkd?ek�jkiXk?Ap*�OBCj�dCABk�CeZcl[?�X�[?jZiCgkCfe�f]�kB?�
i?jfliZ?j�Xe[�kffcj�lj?[�Ce�kB?�gifZ?jj*�

Dem?jkd?ekj)�XcCAe?[

<jj?k�dXeXA?ij�jBflc[�[?jZiCY?�Bfn�kB?p�dXeXA?�dXk?iCXc�
ZcCdXk?)i?cXk?[�iCjbj�]fi�?XZB�gif[lZk�fi�Cem?jkd?ek�jkiXk?Ap*

Dem?jkd?ekj�)�XcCAe?[�j??�XYfm?

??jZiCY?�?eAXA?d?ek�XZkCmCkp�nCkB�Cem?jk??�ZfdgXeC?j�kf�
?eZfliXA?�Y?kk?i�[CjZcfjli?�Xe[�giXZkCZ?j�i?cXk?[�kf�ZcCdXk?)
i?cXk?[�iCjbj�kf�Cdgifm?�[XkX�XmXCcXYCcCkp�Xe[�Xjj?k�dXeXA?ijc�
XYCcCkp�kf�Xjj?jj�kB?j?�iCjbj*

Dem?jkd?ekj�)�XcCAe?[�j??�XYfm?�Xe[�Dem?jkd?ekj*

GA972

Afi�X�]CeXeZCXc�CejkCklkCfe(�kB?�giCdXip�]fZlj�jBflc[�Y?�fe�
[fnejki?Xd�mXcl?�ZBXCej(�nBCZB�Xi?�?]]?ZkCm?cp�kB?�]CeXeZCXc�
CejkCklkCfejc�]CeXeZCXc(�Cem?jkd?ek(Xe[�CejliXeZ?�gfik]fcCfj*

<cCAe?[�)�fli�XggifXZB�Cj�]fZljj?[�fe�Dem?jkd?ekj

??jZiCY?(�Bfn�iCjb�]leZkCfej�$Ce�kB?�ZXj?�f]�Xcc�CejkCklkCfej%�Xe[�
Cem?jkd?ek�k?Xdj�dfeCkfi�eXkli?)i?cXk?[�[?g?e[?eZC?j(�
CdgXZkj(�iCjbj(�Xe[�fggfikleCkC?j�Ce�Ckj�[Ci?Zk�fg?iXkCfej�Xe[�
]CeXeZCXc�gfik]fcCfj*

=ljCe?jj�Jg?iXkCfej�)�efk�XcCAe?[

N??�B?i?6�Dem?jkd?ekj�)�Xe[�B?i?6�Dem?jkd?ekj�)�gXikCXccp�
XcCAe?[

??jZiCY?�kB?�Cek?AiXkCfe�f]�eXkli?�i?cXk?[�iCjb�ZfejC[?iXkCfej�
Cekf�Zi?[Ck�iCjb(�dXib?k�iCjb(�fg?iXkCfeXc�iCjb(�le[?iniCkCeA�iCjb(�
Xe[�Cem?jkd?ek�iCjb*

Dem?jkd?ekj�)�gXikCXccp�XcCAe?[*�R?�?eAXA?�nCkB�giCfiCkp�Cjjl?ij�
C[?ekC]C?[�ljCeA�eXkli?)i?cXk?[�[XkXj?kj�CeZcl[CeA�#I>JM#�B?Xk�
dXggCeA*
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?CjZcfj?�kB?�d?kiCZj�lj?[�Yp�kB?�
fiAXeCjXkCfe�kf�Xjj?jj�ZcCdXk?)i?cXk?[�iCjbj�
Xe[�fggfikleCkC?j�Ce�cCe?�nCkB�Ckj�jkiXk?Ap�
Xe[�iCjb�dXeXA?d?ek�gifZ?jj*�

=ljCe?jj�Jg?iXkCfej)�XcCAe?[

Dem?jkd?ekj�)�XcCAe?[

?CjZcfj?�NZfg?�-(�.(�Xe[(�C]�XggifgiCXk?(�
NZfg?�/�Ai??eBflj?�AXj�?dCjjCfej(�Xe[�kB?�
i?cXk?[�iCjbj*

=ljCe?jj�Jg?iXkCfej�)�XcCAe?[

Dem?jkd?ekj�)�XcCAe?[

??jZiCY?�kB?�kXiA?kj�lj?[�Yp�kB?�
fiAXeCjXkCfe�kf�dXeXA?�ZcCdXk?)i?cXk?[�
iCjbj�Xe[�fggfikleCkC?j�Xe[�g?i]fidXeZ?�
XAXCejk�kXiA?kj

=ljCe?jj�Jg?iXkCfej�)�XcCAe?[�

Dem?jkd?ekj�)�XcCAe?[�

�?CjZcfj?�kB?�d?kiCZj�lj?[�Yp�kB?�fiAXeCjXkCfe�kf�
Xjj?jj�Xe[�dXeXA?�dXk?iCXc�eXkli?)i?cXk?[�iCjbj�
Xe[�fggfikleCkC?j�Ce�cCe?�nCkB�Ckj�jkiXk?Ap�Xe[�iCjb�
dXeXA?d?ek�gifZ?jj*

Dem?jkd?ekj�)�R?�kiXZb�kBCj�nCkB�fli�/�>cCdXk?�Xe[�
IXkli?�G?m?ij(�Xe[�fli�#eAXA?d?ekj*�

?CjZcfj?�kB?�d?kiCZj�lj?[�Yp�kB?�fiAXeCjXkCfe�kf�
Xjj?jj�Xe[�dXeXA?�[?g?e[?eZC?j�Xe[�CdgXZkj�fe�
eXkli?*

Dem?jkd?ekj�)�XcCAe?[

??jZiCY?�kB?�kXiA?kj�Xe[�AfXcj�lj?[�Yp�kB?�
fiAXeCjXkCfe�kf�dXeXA?�eXkli?)i?cXk?[�
[?g?e[?eZC?j(�CdgXZkj(�iCjbj(�Xe[�fggfikleCkC?j�
Xe[�Ckj�g?i]fidXeZ?�XAXCejk�kB?j?*

Dem?jkd?ekj)�XcCAe?[

G6976�<jj?k�dXeXA?ij�jBflc[�[?jZiCY?�d?kiCZj�lj?[�kf�Xjj?jj�
ZcCdXk?)i?cXk?[�iCjbj�Xe[�fggfikleCkC?j�Ce�gif[lZkj�fi�
Cem?jkd?ek�jkiXk?Ap(�Xe[�Bfn�kB?j?�d?kiCZj�BXm?�ZBXeA?[�
fm?i�kCd?*�

Dem?jkd?ekj�)�XcCAe?[

G6972�<jj?k�dXeXA?ij�jBflc[�[CjZcfj?�BCB�?dCjjCfej�]fi�
kB?Ci�Xjj?kj�le[?i�dXeXA?d?ek�Xe[�kB?�R<>D(�Xe[�fkB?i�
ZcCdXk?�d?kiCZj�kB?p�Y?cC?m?�Xi?�lj?]lc�]fi�[?ZCjCfe)dXbCeA*�
OB?j?�jBflc[�Y?�ZXcZlcXk?[�le[?i�K<>A�fi�X�ZfdgXiXYc?�
d?kBf[fcfAp*

Dem?jkd?ekj�)�XcCAe?[

GA972�M?Zfdd?e[j�kBXk�]CeXeZCXc�CejkCklkCfej�[CjZcfj?�Xcc�Zfi?�
AcfYXc�[?g?e[?eZp�Xe[�CdgXZk�[CjZcfjli?�d?kiCZj(�cCjk?[�Ce�
<ee?o�-�f]�kB?�OIA?�M?Zfdd?e[XkCfej(�]fi�?XZB�dXk?iCXc�
[?g?e[?eZp�Xe[�CdgXZk�Ce�kB?�]CeXeZCXc�CejkCklkCfecj�[Ci?Zk�
fg?iXkCfej�[?jZiCY?[�Ce�NkiXk?Ap�<(�C]�Xep*

Dem?jkd?ekj�)�gXikCXccp�XcCAe?[*�R?�Xi?�[?g?e[?ek�lgfe�
ZfdgXeC?j�kf�Y?ACe�[CjZcfjCeA�d?kiCZj�]Cijk�le[?i�OIA?*

M?Zfdd?e[j�kBXk�]CeXeZCXc�CejkCklkCfej�[CjZcfj?�X�d?kiCZ�kBXk�
i?gi?j?ekj�kB?�?ogfjli?�kf�X�[?]Ce?[�j?k�f]�j?Zkfij�
ZfejC[?i?[�kf�BXm?�dXk?iCXc�eXkli?)i?cXk?[�[?g?e[?eZC?j�
Xe[�CdgXZkj*)�XcCAe?[�$#eZfi?�d?kBf[fcfAp%(�Ifk�XcCAe?[�fe�
cfZXkCfe�jg?ZC]CZ�[CjZcfjli?*

OB?�[?jZiCgkCfe�f]�kB?�d?kiCZjc�jZfg?j�Xe[�kB?�d?kBf[fcfAC?j�
XggcC?[�jBflc[�CeZcl[?�nB?kB?i�kB?j?�Xi?�C[?ekC]C?[�Xe[�
ZXk?AfiCj?[�YXj?[�fe�i?AlcXkfip�fi�mfclekXip�kXofefdC?j(�
dXib?k�YXj?[�jkXe[Xi[j(�fi�Cek?ieXc�[?]CeCkCfej*)�gXikCXccp�
XcCAe?[

OB?�le[?icpCeA�XjjldgkCfej�Xe[�d?kBf[fcfAC?j�Y?BCe[�Xep�
?jkCdXk?j�jBflc[�Y?�Zc?Xicp�jkXk?[�Xe[�YXj?[�fe�kB?�Y?jk�
XmXCcXYc?�Ce]fidXkCfe�XYflk�kB?�cfZXkCfej�Xe[�XZkCmCkC?j�f]�
ZfdgXeC?j*�NlZB�[CjZcfjli?j�Xi?�?og?Zk?[�kf�Y?�Xk�Xe�
XAAi?AXk?�c?m?c�Xe[�efk�Xk�kB?�c?m?c�f]�Ce[CmC[lXc�gfik]fcCf�
Bfc[CeAj*�)�XcCAe?[
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AMYQ Ge?Q�>R��ZCUMCUbQ 9UABC� >UZQP'
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<jCX�Dem?jkfi�Biflg�fe�>cCdXk?�>BXeA?�$<DB>>% De[ljkip�<jjfZCXkCfe .,.,

<jCX�N?ZliCkC?j�De[ljkip�Xe[�ACeXeZCXc�HXib?kj�<jjfZCXkCfe�$<NDAH<% De[ljkip�<jjfZCXkCfe .,-1

>?K�$]fid?icp�>XiYfe�?CjZcfjli?�Kifa?Zk% H?dY?ijBCg�^� .,-5

>cCdXk?�=fe[j�DeCkCXkCm?�$>=D% H?dY?ijBCg�^� .,-5

#PMJNDA De[ljkip�<jjfZCXkCfe .,-3

#lifg?Xe�KlYcCZ�M?Xc�#jkXk?�<jjfZCXkCfe�$#KM<%)�NA?M�nfibCeA�Aiflg De[ljkip�<jjfZCXkCfe .,./

AXid�<eCdXc�Dem?jkd?ek�MCjb�Xe[�M?klie�$A<DMM% H?dY?ijBCg�^� .,.,

ACeXeZ?�]fi�=Cf[Cm?ijCkp NCAeXkfip .,.-

BcXjAfn�ACeXeZCXc�<ccCXeZ?�]fi�I?k�U?if�$BA<IU% H?dY?ijBCg�^� .,.-

BcfYXc�NkXe[Xi[�fe�M?jgfejCYc?�>figfiXk?�>cCdXk?�GfYYpCeA H?dY?ijBCg�^� .,..

CfeA�FfeA�Bi??e�ACeXeZ?�<jjfZCXkCfe�$CFBA<% De[ljkip�<jjfZCXkCfe .,.,

CfeA�FfeA�KiCeZCgc?j�f]�M?jgfejCYc?�Jne?ijBCg�$Nk?nXi[jBCg�Zf[?% NCAeXkfip .,-3

Bi??e�ACeXeZ?�De[ljkip�OXjb]fiZ?�NCeAXgfi? H?dY?ijBCg�^� .,.,

DejkCklkCfeXc�Dem?jkfij�Biflg�fe�>cCdXk?�>BXeA?�$DDB>>% De[ljkip�<jjfZCXkCfe .,.,

DAMN�NljkXCeXYCcCkp�<ccCXeZ?�$]fid?icp�befne�Xj�N<N=�<ccCXeZ?% NkXe[Xi[�N?kk?i .,.,

Dem?jkfi�Biflg�fe�>cCdXk?�>BXeA?�$DB>>% H?dY?ijBCg�^� .,.-

EXgXe?j?�Nk?nXi[jBCg�>f[? NCAeXkfip .,-0

PF�Nk?nXi[jBCg�>f[?�$AM>�^�ACeXeZCXc�M?gfikCeA�>fleZCc% NkXe[Xi[�N?kk?i .,-,

OXCnXe�NkfZb�#oZBXeA?cj�Nk?nXi[jBCg�KiCeZCgc?j�]fi�DejkCklkCfeXc�Dem?jkfij NCAeXkfip .,-2

I?k�U?if�<jj?k�HXeXA?ij�DeCkCXkCm?�$IU<H%)�Zlii?ekcp�jljg?e[?[ Nljg?e[?[ .,.,

Je?�KcXe?k�<jj?k�HXeXA?i�CeCkCXkCm?�$JK<H%�VJe?�KcXe?k�Nfm?i?CAe�R?XckB�Ale[�$JKNRA%W H?dY?ijBCg�^� .,.-

KXike?ijBCg�]fi�>XiYfe�<ZZflekCeA�ACeXeZCXcj�$K><A% NkXe[Xi[�N?kk?i .,..

KfCek�U?if�>XiYfe�KifAiXdd? H?dY?ijBCg�^� .,..

Kfn?iCeA�KXjk�>fXc�<ccCXeZ? H?dY?ijBCg�^� .,.-

KiCeZCgc?j�]fi�M?jgfejCYc?�Dem?jkd?ek�$KMD% NCAeXkfip .,-.

PF�NljkXCeXYc?�Dem?jkd?ek�Xe[�ACeXeZ?�<jjfZCXkCfe�$PFNDA% De[ljkip�<jjfZCXkCfe .,-,

OXjb]fiZ?�fe�IXkli?)i?cXk?[�ACeXeZCXc�?CjZcfjli?j�$OIA?% NkXe[Xi[�N?kk?i .,.-

OiXejCkCfe�KXkBnXp�DeCkCXkCm?�$OKD% NkXe[Xi[�N?kk?i .,.-

ACeXeZ?�N?Zkfi�??]fi?jkXkCfe�<ZkCfe�$AN?<% NCAeXkfip .,.-

Rfic[�=?eZBdXibCeA�<ccCXeZ? NkXe[Xi[�N?kk?i .,.,
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�QM;CT��FMRQCe�MZP�FaBCMUZMNU;UCe�C>;UOe N?kj�flk�AC[?cCkpcj�ZfddCkd?ek�kf�B?XckB(�jX]?kp�Xe[�
jljkXCeXYCcCkp�nCkBCe�kB?�ZfdgXep�Xe[�Cj�jlggfik?[�Yp

kB?�C?XckB(�NX]?kp�Xe[�NljkXCeXYCcCkp�HXeXA?d?ek�Npjk?d*�
DeZcl[?j�ZfddCkd?ekj�kf�[?m?cfg�ZXiYfe(�eXkliXc�i?jfliZ?j�
Xe[�nXjk?�[XkX�jpjk?dj�kf�?]]?ZkCm?cp�dfeCkfi�Xe[�XeXcpj?�
g?i]fidXeZ?*

OBCj�Cj�Xe�CdgfikXek�]fle[XkCfe�f]�fli�XdYCkCfe�kf�j?k�kB?�iCABk�
Zflij?�jf�kBXk�n?�ZXe�i?[lZ?�kB?�CdgXZk�fe�kB?�?emCifed?ek�
Xe[�Xcjf�?mC[?eZ?�Ck�kf�fli�Cem?jk??�ZfdgXeC?j*�OBCj�Zfm?ij�fli�
fg?iXkCfeXc�kXiA?kj�CeZcl[CeA�?dCjjCfej(�nXk?i(�nXjk?�Xe[�
i?ZpZcCeA*

:;>NM;�CA>OaAQYQZC�C>;UOe N?kj�flk�AC[?cCkpcj�ZfddCkd?ek�kf�gifk?Zk�kB?�?emCifed?ek�Xe[�
?og?ZkXkCfej�]fi�jlggcC?ij�kf�jBXi?�Ckj�ZfddCkd?ek�Yp�
i?jgfe[CeA�kf�ZBXcc?eA?j�gfj?[�Yp�ZcCdXk?�ZBXeA?�Xe[�XZkCfe�
kf�gifk?Zk�kB?�?emCifed?ek*

NlggcC?ij�jBflc[�[?m?cfg(�Cdgc?d?ek�Xe[�dXCekXCe�
?emCifed?ekXccp�i?jgfejCYc?�YljCe?jj�giXZkCZ?j*�DeZcl[CeA�
?og?ZkXkCfej�Ce�cCe?�nCkB�kB?�Biflgcj�NlggcC?i�>f[?�f]�>fe[lZk*

Fa??;UQA�6>PQ�>R�6>ZPaOC N?kj�flk�AC[?cCkpcj�?og?ZkXkCfej�f]�jlggcC?ij�i?AXi[CeA�YljCe?jj�
Zfe[lZk(�?emCifed?ekXc�dXeXA?d?ek(�cXYfli(�[Cm?ijCkp�Xe[�
BldXe�iCABkj�Xe[�jlggcp�ZBXCe�dXeXA?d?ek*�R?�i?hlCi?�fli�
jlggcC?ij�kf�XZbefnc?[A?�X[B?i?eZ?�kf�fli�NlggcC?i�>f[?�f]�
>fe[lZk�fi�?mC[?eZ?�kBXk�kB?Ci�fne�Zf[?j�Xi?�dXk?iCXccp�
ZfdgXkCYc?�Ce�Xcc�b?p�Xi?Xj*�N??�B?i?�]fi�dfi?�[?kXCc*

Jli�Y?eZBdXibCeA�f]�fli�jlggcC?ij�kBiflAB�#ZfmX[Cj�Cj�XYflk�
?ogXe[CeA�fli�mCjCYCcCkp�f]�fli�jlggcp�ZBXCe(�Xe[�gifmC[CeA�Xe�
#NB�Xjj?jjd?ek�]fi�lj�kf�C[?ekC]p�cXAAXi[j�Xe[�?eAXA?�nCkB�
kB?d�kf�Cdgifm?*

8ZCQA?AUBQ�EUBW�#MZMSQYQZC�C>;UOe N?kj�flk�AC[?cCkpcj�MCjb�HXeXA?d?ek�gfcCZp�CeZcl[CeA�kB?�
AlC[CeA�giCeZCgc?�Xe[�AcfYXc�dCeCdld�Zfekifc�i?hlCi?d?ekj�]fi�
kB?�dXeXA?d?ek�f]�Jg?iXkCfeXc(�NkiXk?ACZ(�Dem?jkd?ek(�
ACeXeZCXc�Xe[�#NB�iCjb)kpg?j7�[?]Ce?j�ifc?j�Xe[�i?jgfejCYCcCkC?j�
f]�b?p�jkXb?Bfc[?ij�Ce�kB?�#MH�AiXd?nfib7�Xe[�Afm?ieXeZ?�
Xe[�?jZXcXkCfe�gXkBnXpj*

AC[?cCkpcj�XggifXZB�kf�jljkXCeXYCcCkp�Xe[�#NB�iCjb�dXeXA?d?ek�
Cj�kf�ZfejCjk?ekcp�?dY?[�Xe[�?eBXeZ?�#NB�?og?ZkXkCfej�Xe[�
XdYCkCfej�Cekf�ADGcj�jkiXk?ACZ�gcXeeCeA�XZkCmCkC?j�XcfeA�nCkB�
XjjfZCXk?[�iCjb�dXeXA?d?ek�gifZ?jj?j*

OBCj�?eXYc?j�?dY?[[CeA�#NB�Xe[�ZcCdXk?�iCjbj�nCkBCe�iCjb�
dXeXA?d?ek�gifZ?jj?j�CeZcl[CeA�C[?ekC]CZXkCfe�Xe[�
Xjj?jjd?ek(�dXeXA?d?ek�Xe[�dfeCkfiCeA�f]�#NB�i?cXk?[�iCjbj�
]fi�kB?�fiAXeCjXkCfe*
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FaBCMUZMN;Q��ZbQBCUZS�CAUZOU?;QB OB?�NljkXCeXYc?�Dem?jkCeA�KiCeZCgc?j�[fZld?ek�$ND�KiCeZCgc?j%�
XCdj�kf�j?k�flk�kB?�AlC[CeA�giCeZCgc?j�Xe[�dCeCdld�
i?hlCi?d?ekj�]fi�jljkXCeXYc?�Cem?jkCeA�XZkCmCkC?j�XZifjj�AC[?cCkp�
ND�KiCeZCgc?j*

AlikB?i�Ce]fidXkCfe�fe�fli�?oZcljCfe�gfcCZC?j�ZXe�Y?�]fle[�Ce�
fli�ND�KiCeZCgc?j�[fZld?ek*

<k�AC[?cCkp�Dek?ieXkCfeXc(�n?�Xi?�ZfddCkk?[�kf�ZfekCel?�d??kCeA�
Xe[�?oZ??[CeA�fli�ZcC?ekjc�AifnCeA�?og?ZkXkCfej�]fi�jljkXCeXYc?�
Cem?jkCeA*�OB?�NljkXCeXYc?�Dem?jkCeA�KiCeZCgc?j�[fZld?ek�$ND�
KiCeZCgc?j%�XCdj�kf�j?k�flk�kB?�AlC[CeA�giCeZCgc?j�Xe[�dCeCdld�
i?hlCi?d?ekj�]fi�jljkXCeXYc?�Cem?jkCeA�XZkCmCkC?j�XZifjj�AC[?cCkp*�

OB?�ND�KiCeZCgc?j�[fZld?ek�jkXikj�nCkB�b<e�Jm?imC?n�f]�
NljkXCeXYc?�Dem?jkCeAc�]fi�Xcc�Cem?jkfij*�=lCc[CeA�fe�kBCj�
YXZbAifle[(�n?�j?k�flk�AC[?cCkpcj�NljkXCeXYc?�Dem?jkCeA�=?cC?]j(�
Cek?AiXkCfe�kffcj(�iXkCeAj�Xe[�gifZ?jj?j(�jk?nXi[jBCg�XZkCmCkC?j(�
Cem?jkd?ek�jfclkCfej(�Xj�n?cc�Xj�X�jlddXip�f]�i?c?mXek�
jljkXCeXYCcCkp�i?AlcXkCfej**

6;UYMCQ��ZbQBCUZS�9AMYQc>AW OB?�>cCdXk?�Dem?jkCeA�AiXd?nfib�j?kj�flk�AC[?cCkpcj�XggifXZB�
kf�ZcCdXk?�ZBXeA?�CeZcl[CeA�CeCkCXc�ZcCdXk?�kXiA?kj�XZifjj�
Cem?jkd?ekj�Xe[�YljCe?jj�fg?iXkCfej*�Jli�>cCdXk?�Dem?jkCeA�
AiXd?nfib�ZXe�Y?�]fle[�B?i?*

JlkcCe?j�kB?�<jj?k�HXeXA?i�j�>cCdXk?�gcXe�]fi�Cek?AiXkCfe�f]�
ZcCdXk?�Xjj?jjd?ekj�Cekf�XeXcpjCj�Xe[�gfik]fcCfj�ljCeA�kB?�
ZcCdXk?�iXkCeA(�Xe[�kiXejCkCfe�?eAXA?d?ek�f]�fli�BCAB?jk�
?dCkk?ij�Y?ACeeCeA�nCkB�kB?idXc�ZfXc�gif[lZkCfe*

8ZSMSQYQZC�C>;UOe N?kj�flk�Bfn�n?�le[?ikXb?�jk?nXi[jBCg�Xe[�jBXi?Bfc[?i�
?eAXA?d?ek�XZifjj�fli�cCjk?[�?hlCkp�Xe[�]Co?[�CeZfd?�
Bfc[CeAj*�Kif]?jjCfeXc�Cem?jkfij�ZXe�]Ce[�flk�]likB?i�Ce]fidXkCfe�
B?i?*3.

OBCj�?eAXA?d?ek�gfcCZp�j?kj�flk�Bfn�AC[?cCkp�Dek?ieXkCfeXc�
le[?ikXb?j�jk?nXi[jBCg�Xe[�jBXi?Bfc[?i�?eAXA?d?ek�XZifjj�
fli�cCjk?[�?hlCkp�Xe[�]Co?[�CeZfd?�Bfc[CeAj*OBCj�gfcCZp�BXj�Y??e�
niCkk?e�Ce�XZZfi[XeZ?�nCkB�kB?�i?hlCi?d?ekj�f]�?Ci?ZkCm?�$#P%�
.,-3+4.4�Xe[�Ckj�Cdgc?d?ekCeA�d?Xjli?j�$B?i?X]k?i�kB?�
`NBXi?Bfc[?i�MCABkj�?Ci?ZkCm?a%*�
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Ce[ljkiC?j�kBXk�?o?ik�m?ip�BCAB(�fi�BCAB(�gi?jjli?�fe�Xk�c?Xjk�fe?�f]�kB?�[iCm?ij�f]�eXkli?�cfjj*�
Ng?ZC]CZXccp(�Ce�.,./(�Xifle[�0.��f]�fli�ZcC?ekj��Cem?jkd?ekj�n?i?�Ce�jlY)Ce[ljkiC?j�kBXk�?o?ik�m?ip�
BCAB(�fi�BCAB(�gi?jjli?�fe�Xk�c?Xjk�fe?�f]�kB?�[iCm?ij*�>fejCjk?ek�nCkB�fli�.,.0�]Ce[CeAj(�KfcclkCfe�
nXj�BCABcCABk?[�Xj�kB?�dfjk�dXk?iCXc�[iCm?i(�]fccfn?[�Yp�JkB?ij(�>cCdXk?�>BXeA?(�GXe[+N?X�Pj?�
>BXeA?(�?Ci?Zk�#ogcfCkXkCfe(�Xe[�DemXjCm?�Ng?ZC?j*�AlikB?i(�n?�fYj?im?�ef�p?Xi)fm?i)p?Xi�ZBXeA?�
Ce�kB?�dfjk�jCAeC]CZXek�jlY)Ce[ljkiC?j�nCkB�dXk?iCXc�CdgXZkj�XZifjj�gi?jjli?�[iCm?ij*
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4OCUbQ�>cZQABTU?�)�<�]fid�f]�jk?nXi[jBCg�
nB?i?Yp�jBXi?Bfc[?i�gfn?i�Cj�lj?[�kf�
Ce]cl?eZ?�ZfigfiXk?�Y?BXmCfli�kBiflAB�[Ci?Zk�
ZfigfiXk?�?eAXA?d?ek(�]CcCeA�fi�Zf)]CcCeA�
jBXi?Bfc[?i�gifgfjXcj(�Xe[�gifop�mfkCeA*�OBCj�
Cj�kpgCZXccp�AlC[?[�Yp�Zfdgi?B?ejCm?�
AlC[?cCe?j*

5U>PUbQABUCe2�=Cf[Cm?ijCkp�Cj�kB?�YXcXeZ?�Xe[�
mXiC?kp�f]�cC]?�fe�?XikB*�Dk�i?]?ij�kf�kB?�cCmCeA�
Zfdgfe?ek�f]�eXkliXc�ZXgCkXc(�nBCZB�dfi?�
YifX[cp�?eZfdgXjj?j�kB?�nfic[cj�jkfZb�f]�
eXkliXc�i?jfliZ?j(�CeZcl[CeA�A?fcfAp�$ifZbj�
Xe[�dCe?iXcj%(�jfCc(�XCi�Xe[�nXk?i*

5aBUZQBB�>?QAMCU>ZB�)�F?p�=ljCe?jj�fg?iXkCfej�
kBXk�jlggfik�kB?�ADG�GCdCk?[�Aiflg*�=ljCe?jj�
fg?iXkCfej�kpgCZXccp�ZfdgiCj?�f]]CZ?)YXj?[�
XZkCmCkC?j(�CeZcl[CeA7�YljCe?jj�kiXm?c(�nfibCeA�
nCkB�ZcC?ekj�Xe[�Xkk?e[CeA�f]])jCk?�d??kCeAj*�

6MAN>Z�QYUBBU>ZB�)�OB?�kfkXc�d?Xjli?d?ek�f]�
Xe�Ce[CmC[lXccj�fi�?ekCkpcj�Ai??eBflj?�AXj�
?dCjjCfej(�Zfem?ik?[�Cekf�X�jCeAc?�>J.?�
?hlCmXc?ek�eldY?i*

6MAN>Z�R>>C?AUZC�)�<�d?Xjli?�f]�kB?�kfkXc�
Xdflek�f]�Ai??eBflj?�AXjj?j�^�giCdXiCcp�
ZXiYfe�[CfoC[?�^�i?c?Xj?[�Cekf�kB?�
XkdfjgB?i?�Xj�X�i?jlck�f]�kB?�XZkCmCkC?j�f]�Xe�
Ce[CmC[lXc(�ZfdgXep�fi�fkB?i�?ekCkp*

6MAN>Z�UZCQZBUCe�)�OB?�mfcld?�f]�ZXiYfe�
?dCjjCfej�g?i�dCccCfe�PN�[fccXij�f]�i?m?el?�
$ZXiYfe�?]]CZC?eZp�f]�X�gfik]fcCf%(�?ogi?jj?[�Ce�
kfee?j�>J.?�+�PN H�i?m?el?*

6MAN>Z�?AUOUZS�^�OB?�Zfjk�XggcC?[�kf�ZXiYfe�
gfcclkCfe�Ce�fi[?i�kf�?eZfliXA?�gfcclk?ij�kf�
cfn?i�kB?�Xdflek�f]�Ai??eBflj?�AXj?j�kB?p�
?dCk�Cekf�kB?�XkdfjgB?i?*�OBCj�Zfjk�dXp�Y?�
c?mC?[�Ce�kB?�]fid�f]�X�ZXiYfe�kXo�fi�kBiflAB�

kB?�i?hlCi?d?ek�kf�gliZBXj?�X�g?idCk�kBiflAB�
kB?�bZXg)Xe[�kiX[?c�jpjk?d**

6MCQS>Ae�)-�QYUBBU>ZB�)�BCB�?dCjjCfej�
ZXk?Afip�nBCZB�CeZcl[?j�jZfg?�/�?dCjjCfej�
XjjfZCXk?[�nCkB�kB?�i?gfikCeA�ZfdgXepcj�
Cem?jkd?ekj�$efk�Xci?X[p�CeZcl[?[�Ce�jZfg?�-�
fi�jZfg?�.%*�OBCj�ZXk?Afip�Cj�XggcCZXYc?�kf�
Cem?jkfij�Xe[�ZfdgXeC?j�kBXk�gifmC[?�]CeXeZCXc�
j?imCZ?j*

6�B�)�>BC?]�Dem?jkd?ek�J]]CZ?i

6;UYMCQ�6TMZSQ�)�<�k?id�Zfddfecp�lj?[�kf�
[?jZiCY?�jCAeC]CZXek�ZBXeA?j�Ce�kB?�d?Xjli?j�
f]�ZcCdXk?(�jlZB�Xj�k?dg?iXkli?(�iXCe]Xcc(�fi�
nCe[(�kBXk�cXjk�]fi�Xe�?ok?e[?[�g?iCf[�f]�kCd?*�

6;UYMCQ�AUBWB�)�MCjbj�cCeb?[�kf�ZcCdXk?�ZBXeA?�
kBXk�BXm?�kB?�gfk?ekCXc�kf�X]]?Zk�Ce[CmC[lXcj(�
ZfdgXeC?j(�Ce[ljkiC?j�Xe[�nC[?i�?ZfefdC?j*�
<j�n?cc�Xj�gBpjCZXc�iCjbj(�kB?j?�CeZcl[?�
gfk?ekCXc�i?AlcXkfip�XZkCfe(�cCkCAXkCfe�Xe[�
Zfdg?kCkCm?�Xe[�i?glkXkCfeXc�iCjbj�kBXk�ZXe�Y?�
XjjfZCXk?[�nCkB�ZcCdXk?�ZBXeA?*

6;UYMCQ�BOQZMAU>B�)�KcXljCYc?�ZcCdXk?�]lkli?j(�
kXbCeA�Cekf�XZZflek�CeZi?XjCeA�XkdfjgB?iCZ�
ZfeZ?ekiXkCfej�f]�Ai??eBflj?�AXj?j*

6;UYMCQ�CMASQCB�)�<�d?XjliXYc?�cfeA�k?id�
ZfddCkd?ek�]fi�ZcCdXk?�gfcCZp�nCkB�kB?�XCd�f]�
cCdCkCeA�ZcCdXk?�ZBXeA?*

6B
Q�)�>XiYfe�[CfoC[?�fi�?hlCmXc?ek*�
Bi??eBflj?�AXj�?dCjjCfej�[feck�aljk�Zfd?�
]ifd�ZXiYfe�[CfoC[?*�OB?p�ZXe�Xcjf�Zfd?�]ifd�
d?kBXe?(�eCkiflj�foC[?(�fqfe?�fi�nXk?i�mXgfli*�
>XiYfe�[CfoC[?�?hlCmXc?ek�^�Xcc�AXj?j(�efk�aljk�
>J.(?�kBXk�ZXlj?�AcfYXc�nXidCeA*�>J.?�Cj�kB?�
dfjk�Zfddfe�Ai??eBflj?�AXj(�Ylk�BCB�
?dCjjCfej�ZXe�Xcjf�Zfd?�]ifd�d?kBXe?(�
eCkiflj�foC[?(�fqfe?�Xe[�nXk?i�mXgfli*
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6>A?>AMCQ�FaBCMUZMNU;UCe�7aQ�7U;USQZOQ�
7UAQOCUbQ��6F777�2�OB?�#lifg?Xe�
>fddCjjCfecj�c?ACjcXkCm?�]iXd?nfib(�i?hlCiCeA�
ZfdgXeC?j�kf�Zfe[lZk�[l?�[CcCA?eZ?�fe�kB?Ci�
fne�fg?iXkCfej�Xe[�jlggcp�ZBXCej�kf�
[?dfejkiXk?�kB?�XZkCfej�kBXk�kB?p�Xi?�kXbCeA�kf�
gifk?Zk�kB?�?emCifed?ek�Xe[�BldXe�iCABkj(�
CeZcl[CeA�kB?�[?m?cfgd?ek�Xe[�Cdgc?d?ekXkCfe�
f]�bgi?m?ekCfe�XZkCfe�gcXejc*�

6>A?>AMCQ�FaBCMUZMNU;UCe�EQ?>ACUZS�7UAQOCUbQ�
�6FE7�2�OB?�#Pcj�jljkXCeXYCcCkp�i?gfikCeA�
jkXe[Xi[�i?hlCiCeA�ZfdgXeC?j�kf�i?gfik�fe�
Bfn�jljkXCeXYCcCkp�Cjjl?j(�jlZB�Xj�ZcCdXk?�
ZBXeA?(�CdgXZk�kB?Ci�YljCe?jj�Xe[�Bfn�kB?Ci�
fg?iXkCfej�Ce�klie�X]]?Zk�g?fgc?�Xe[�kB?�
gcXe?k*

6>A?>AMCQ�bM;aQ�OTMUZ�QYUBBU>ZB2�R?�[??d�
jfd?�f]�fli�ZfigfiXk?�?dCjjCfej�Xj�nCkBCe�fli�
fg?iXkCfeXc�Zfekifc�jlZB�Xj�jZfg?�-�Xe[�.(�
Xe[�jfd?�jZfg?�/*�OBCj�Cj�kf�jXp�n?�BXm?�
dfi?�Zfekifc�fi�Ce]cl?eZ?�Xe[�jf�n?�BXm?�j?k�
[?kXCc?[�kXiA?kj�]fi�kB?j?�Ce�.,-5*�Cfn?m?i�
kB?i?�Xi?�fkB?ij�nB?i?�n?�[f�efk�BXm?�kB?�
jXd?�Zfekifc�fm?i(�Xe[�n?�i?]?i�kf�kB?j?�Xj�
>figfiXk?�mXcl?�ZBXCe�?dCjjCfej*�

6;UYMCQ�GAMZBUCU>Z�C;MZ�)�<�gcXe�nBCZB�j?kj�flk�
Bfn�Xe�fiAXeCjXkCfe�nCcc�XCd�kf�kiXejCkCfe�Ckj�
YljCe?jj�kf�kB?�cfn�ZXiYfe�?Zfefdp(�XCdCeA�kf�
XcCAe�Ckj�fg?iXkCfej(�Xjj?kj(�gfik]fcCf(�Xe[�
YljCe?jj�df[?c�kf�d??k�I?k�U?if*

6I4E�)�>cCdXk?�QXcl?�Xk�iCjb*OBCj�Cj�Xe�flkglk�
gif[lZ?[�Yp�ZfdYCeCeA�X�eldY?i�f]�Zfdgc?o�
df[?cj�kfA?kB?i�Cekf�fe?(�CeZfigfiXkCeA�
df[?ccCeA�f]�ZcCdXk?�jZC?eZ?(�?ZfefdC?j(�
k?ZBefcfAp�Xe[�ZfdgXep�]CeXeZCXcj*�OB?j?�
Xkk?dgk�kf�hlXekC]p�kB?�]lkli?�ZcCdXk?�CdgXZkj�
fe�kB?�mXcl?�f]�Xe�Cem?jkd?ek�Xj�X�i?jlck�f]�
ZcCdXk?�ZBXeA?�le[?i�X�ACm?e�ZcCdXk?�
jZ?eXiCf*

7QOMAN>ZUBMCU>Z�)�OB?�i?dfmXc�fi�i?[lZkCfe�f]�
ZXiYfe�[CfoC[?�flkglk�Cekf�kB?�XkdfjgB?i?*

8O>BeBCQY2�<�[peXdCZ�Zfdgc?o�f]�gcXek(�
XeCdXc(�Xe[�dCZiffiAXeCjd�ZfddleCkC?j�Xe[�
kB?�efe)cCmCeA�?emCifed?ek(�Cek?iXZkCeA�Xj�X�
]leZkCfeXc�leCk*31

8O>BeBCQY�BQAbUOQB2�OB?�ZfekiCYlkCfej�f]�
?Zfjpjk?dj�kf�kB?�Y?e?]Ckj�kBXk�Xi?�lj?[�Ce�

?ZfefdCZ�Xe[�fkB?i�BldXe�XZkCmCkp*32�Afi�
?oXdgc?(�kB?�gifmCjCfe�f]�]i?jB�nXk?i(�kB?�
i?Zi?XkCfeXc�Xe[�kfliCjd�fggfikleCkC?j�f]�X�
]fi?jk�fi�ZfiXc�i??](�kB?�dCkCAXkCfe�f]�]cff[(�Xe[�
kB?�gfccCeXkCfe�f]�Zifgj*

8A6BE82�#ogcfiCeA�IXkliXc�>XgCkXc�
JggfikleCkC?j(�MCjbj�Xe[�#ogfjli?�$#I>JM#%�Cj�
X�]i??�fecCe?�kffc�kBXk�B?cgj�fiAXeCjXkCfej�jkXik�
kf�le[?ijkXe[�kB?Ci�gfk?ekCXc�[?g?e[?eZC?j�
Xe[�CdgXZkj�fe�eXkli?*�#I>JM#�j?kj�flk�Bfn�
kB?�?Zfefdp�^�j?Zkfij(�jlYj?Zkfij(�Xe[�
gif[lZkCfe�gifZ?jj?j�^�[?g?e[j�Xe[�CdgXZkj�
fe�eXkli?*�ACeXeZCXc�CejkCklkCfej�ZXe�lj?�[XkX�
]ifd�#I>JM#�kf�C[?ekC]p�eXkli?)i?cXk?[�iCjbj�
kB?p�Xi?�?ogfj?[�kf�kBiflAB�kB?Ci�c?e[CeA(�
le[?iniCkCeA(�Xe[�Cem?jkd?ek�Ce�BCAB)iCjb�
Ce[ljkiC?j�Xe[�jlY)Ce[ljkiC?j*

8;QOCAUOUCe�?>OMCU>Z%5MBQP�#QCT>P>;>Se�)�
#c?ZkiCZCkp�Zfejld?[�Yp�kB?�ZfdgXep�Xe[�kB?�
ZXiYfe�Cek?ejCkp�f]�kB?�cfZXc�?c?ZkiCZCkp�AiC[*

8;QOCAUOUCe�#MAWQC%5MBQP�#QCT>P>;>Se�)�
#c?ZkiCZCkp�Zfejld?[�Yp�ZfdgXep�Xe[�kB?�
ZXiYfe�Cek?ejCkp�jg?ZC]CZ�kf�kB?�jlggcC?i�
$CeZfigfiXkCeA�kB?�i?e?nXYc?�?c?ZkiCZCkp�kB?p�
BXm?�gliZBXj?[%*

8ZSMSQYQZC�)�OB?�XZkCm?�feAfCeA�gifZ?jj�f]�
ZfejkilZkCm?�[CXcfAl?�nCkB�Xe�Cjjl?i�[liCeA�
nBCZB�ZBXeA?j�dXp�Y?�jflABk�Ce�i?cXkCfe�kf�
kBXk�Cjjl?i*�OBCj�ZXe�Cemfcm?�]i?hl?ek�Xe[�
c?eAkBp�[CXcfAl?�nCkB�i?gi?j?ekXkCm?j�f]�kB?�
ZfdgXep*

8ZCQA?AUBQ�IM;aQ�)�DeZcl[?j�dXib?k�mXcl?�f]�
?hlCkp(�gclj�[?Yk(�gi?]?ii?[�?hlCkp�Xe[�
le]le[?[�g?ejCfe�cCXYCcCkC?j(�dCelj�kB?�mXcl?�f]�
XjjfZCXk?�ZfdgXeC?j�Xe[�ZXjB*�#ek?igiCj?�
QXcl?�DeZcl[CeA�>XjB�$#QD>%�Cj�#ek?igiCj?�QXcl?�
Ylk�CeZcl[CeA�ZXjB*

8ZbUA>ZYQZCM;�RMOC>AB�)�OB?�?emCifed?ekXc�
Cjjl?j�ZfejC[?i?[�Yp�i?jgfejCYc?�Cem?jkfij�
nB?e�XeXcpjCeA�Cem?jkd?ekj*�#oXdgc?j�CeZcl[?�
ZcCdXk?�ZBXeA?(�i?jfliZ?�[?gc?kCfe(�nXjk?(�
gfcclkCfe�Xe[�[?]fi?jkXkCfe*

8ZbUA>ZYQZCM;��F>OUM;�MZP�:>bQAZMZOQ��8F:��
)�#NB�Cj�lj?[�Xj�jBfikBXe[�]fi�X�iXeA?�f]�
]XZkfij�ZfejC[?i?[�Yp�ZfdgXeC?j(�Cem?jkfij(�
glYcCZ�j?Zkfi�Xe[�fkB?i�fiAXeCjXkCfej�Ce�X�
nC[?�iXeA?�f]�[?ZCjCfe)dXbCeA�gifZ?jj?j�Xe[�
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jCklXkCfej�CeZcl[CeA(�Ylk�efk�cCdCk?[�kf(�jkiXk?Ap(�
gligfj?�]CeXeZCeA(�Cjjl?i�i?gfikCeA�Xe[�jlggcp�
ZBXCe�dXeXA?d?ek*�=p�nXp�f]�CccljkiXkCfe(�
?emCifed?ekXc�]XZkfij�CeZcl[?�ZcCdXk?�ZBXeA?(�
i?jfliZ?�[?gc?kCfe(�nXjk?(�gfcclkCfe�Xe[�
[?]fi?jkXkCfe*�NfZCXc�]XZkfij�CeZcl[?�BldXe�
iCABkj(�df[?ie�jcXm?ip(�ZBCc[�cXYfli(�nfibCeA�
Zfe[CkCfej�Xe[�?dgcfp??�i?cXkCfej*�>figfiXk?�
Afm?ieXeZ?�]XZkfij�CeZcl[?�YiCY?ip�Xe[�
ZfiilgkCfe(�?o?ZlkCm?�gXp(�YfXi[�[Cm?ijCkp�Xe[�
jkilZkli?(�gfcCkCZXc�cfYYpCeA+[feXkCfej�Xe[�kXo�
jkiXk?Ap*

8dO;aBU>ZB�)�#oZcljCfej�gifBCYCk�Z?ikXCe�
Cem?jkd?ekj�]ifd�X�]Cid(�]le[�fi�gfik]fcCf*�OB?p�
dXp�Y?�XggcC?[�fe�X�mXiC?kp�f]�Cjjl?j(�
CeZcl[CeA�kf�XcCAe�nCkB�ZcC?ek�?og?ZkXkCfej(�Xe[�
Xk�[C]]?i?ek�c?m?cj�$j?Zkfi7�YljCe?jj�XZkCmCkp(�
gif[lZkj�fi�i?m?el?�jki?Xd7�ZfdgXep7�
aliCj[CZkCfej+ZflekiC?j%*

9UPaOUMAe�)�<�g?ijfe�fi�fiAXeCjXkCfe�nBCZB�XZkj�
fe�Y?BXc]�f]�fkB?ij�Xe[�Cj�c?AXccp�Yfle[�kf�XZk�
Ce�kB?Ci�Y?jk�Cek?i?jkj*

9�?�?UYUCQP�)�<�giCmXk?cp)fne?[�ZfdgXep�
CeZfigfiXk?[�le[?i�kB?�cXnj�f]�=?idl[X*

9�?�?UYUCQP�:A>a?�)�OB?�jlYjC[CXiC?j�f]�ADG�
GCdCk?[*

9UZMZOQP�8YUBBU>ZB�)�Bi??eBflj?�AXj�
?dCjjCfej�kBXk�fZZli�Xj�X�i?jlck�f]�]CeXeZCeA(�
CeZcl[CeA�c?e[CeA�Xe[�Cem?jkd?ek�XZkCmCkp*�
OB?j?�XZkCmCkC?j�]Xcc�nCkBCe�NZfg?�/(�ZXk?Afip�-1�
f]�kB?�BCB�gifkfZfc*

9aZPB�)�<�gffc�f]�dfe?p�]ifd�X�Aiflg�f]�
Cem?jkfij�Ce�fi[?i�kf�Ylp�j?ZliCkC?j*�OBCj�
CeZcl[?j�glYcCZcp�XmXCcXYc?�]le[j�Xe[�
j?Ai?AXk?[�dXe[Xk?j�]fi�jg?ZC]CZ�ZcC?ekj*�

:7C�)�Bifjj�?fd?jkCZ�Kif[lZk*

:�:�)�Bi??eBflj?�BXj?j�Xi?�AXj?j�kBXk�
ZfekiCYlk?�kf�AcfYXc�nXidCeA*�OB?p�A?k�kB?Ci�
eXd?�Y?ZXlj?�kB?p�kiXg�B?Xk�Xe[�?e?iAp�]ifd�
kB?�jle(�aljk�cCb?�X�AcXjj�Ai??eBflj?*

:�:��ZbQZC>Ae�5>aZPMAUQB�)�D[?ekC]C?j�kB?�
AXj?j(�?dCjjCfej�jfliZ?j(�A?fAiXgBCZ�Xi?X�
Xe[�kCd?�jgXe*�Dk�Cj�[?jCAe?[�kf�gifmC[?�Xe�
?ekCkp�nCkB�Zfdgi?B?ejCm?�le[?ijkXe[CeA�f]�
nB?i?�?dCjjCfej�Xi?�ZfdCeA�]ifd�Xj�n?cc�Xj�
Xe�Ce[CZXkCfe�f]�nB?i?�Ck�ZXe�kXb?�XZkCfe(�fi�
Ce]cl?eZ?�ZBXeA?*

:�:�CA>C>O>;�6>A?>AMCQ�4OO>aZCUZS�MZP�
EQ?>ACUZS�FCMZPMAP�)�NkXe[Xi[�nBCZB�gifmC[?j�
i?hlCi?d?ekj�Xe[�AlC[XeZ?�]fi�ZfdgXeC?j�Xe[�
fkB?i�fiAXeCqXkCfej�gi?gXiCeA�X�BCB�
?dCjjCfej�Cem?ekfip*

�ZbQBCQQ�O>Y?MZe�)�<ep�ZfdgXep�fi�fkB?i�
?ekCkp�Ce�nBCZB�X�d?dY?i�f]�kB?�Aiflg�BXj�
dX[?�Xe�Cem?jkd?ek�Xe[�nBCZB�]fidj�gXik�f]�
kB?�Cem?jkd?ek�gfik]fcCf�f]�kB?�Aiflg*

�ZbQBCYQZCB�)�<e�Xjj?k�fi�Ck?d�XZhlCi?[�nCkB�
kB?�AfXc�f]�A?e?iXkCeA�CeZfd?�fi�Xggi?ZCXkCfe*

�C66�)�Dek?iAfm?ied?ekXc�KXe?c�fe�>cCdXk?�
>BXeA?*�OBCj�Dj�kB?�PeCk?[�IXkCfej�Yf[p�]fi�
Xjj?jjCeA�kB?�jZC?eZ?�i?cXk?[�kf�ZcCdXk?�
ZBXeA?*

�FB�),(()�)�DNJ�-0,,-6.,-1�jg?ZC]C?j�kB?�
i?hlCi?d?ekj�]fi�Xe�?emCifed?ekXc�
dXeXA?d?ek�jpjk?d�kBXk�Xe�fiAXeCqXkCfe�ZXe�
lj?�kf�?eBXeZ?�Ckj�?emCifed?ekXc�g?i]fidXeZ?*�
DNJ�-0,,-�Cj�dXCekXCe?[�Yp�kB?�Dek?ieXkCfeXc�
JiAXeCqXkCfe�]fi�NkXe[Xi[CqXkCfe�$DNJ%*

�Y?;UQP�GQY?QAMCaAQ�EUBQ���GE��)�<e�CeklCkCm?(�
]finXi[)cffbCeA�d?kiCZ(�?ogi?jj?[�Ce�v>�
$[?Ai??j�>?cjClj%(�[?jCAe?[�kf�jBfn�kB?�
k?dg?iXkli?�XcCAed?ek�f]�ZfdgXeC?j(�
gfik]fcCfj�Xe[�]le[j�nCkB�AcfYXc�k?dg?iXkli?�
AfXcj*�Dem?jkfij�ZXe�lj?�DOM�kf�j?k�
[?ZXiYfeCqXkCfe�kXiA?kj�Xe[�jlggfik�
?eAXA?d?ek�fe�ZcCdXk?�iCjb*

!aZYUZS�#>ZCAQM;�:;>NM;�5U>PUbQABUCe�
9AMYQc>AW2�OB?�]iXd?nfib�j?kj�flk�Xe�
XdYCkCflj�gXkBnXp�kf�i?XZB�kB?�AcfYXc�mCjCfe�
f]�X�nfic[�cCmCeA�Ce�BXidfep�nCkB�eXkli?�Yp�
.,1,*�<dfeA�kB?�AiXd?nfibcj�b?p�?c?d?ekj�
Xi?�0�AfXcj�]fi�.,1,�Xe[�./�kXiA?kj�]fi�.,/,*

 aBC�GAMZBUCU>Z�)�<�gifZ?jj�f]�kiXejCkCfe�]ifd�X�
BCAB)ZXiYfe�kf�X�cfn�ZXiYfe�?Zfefdp�ljCeA�X�
j?k�f]�giCeZCgc?j(�gifZ?jj?j�Xe[�giXZkCZ?j�
[?jCAe?[�kf�?ejli?�kBXk�ef�g?fgc?(�nfib?ij(�
gcXZ?j(�j?Zkfij(�ZflekiC?j�fi�i?ACfej�Xi?�c?]k�
Y?BCe[�Ce�kBXk�kiXejCkCfe*

AMCaAM;�OM?UCM;2�OB?�jkfZb�f]�i?e?nXYc?�Xe[�
efe)i?e?nXYc?�eXkliXc�i?jfliZ?j�$?*A*(�gcXekj(�
XeCdXcj(�XCi(�nXk?i(�jfCcj(�dCe?iXcj%�kBXk�
ZfdYCe?�kf�pC?c[�X�]cfn�f]�Y?e?]Ckj�kf�g?fgc?*33
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AMCaAQ2�OB?�eXkliXc�nfic[(�nCkB�Xe�?dgBXjCj�
fe�kB?�[Cm?ijCkp�f]�cCmCeA�fiAXeCjdj�$CeZcl[CeA�
g?fgc?%�Xe[�kB?Ci�Cek?iXZkCfej�XdfeA�
kB?dj?cm?j�Xe[�nCkB�kB?Ci�?emCifed?ek*34

AMCaAQ%NMBQP�B>;aCU>ZB2�<ZkCfej�kf�gifk?Zk(�
jljkXCeXYcp�dXeXA?(�Xe[�i?jkfi?�eXkliXc�Xe[�
df[C]C?[�?Zfjpjk?dj�Ce�nXpj�kBXk�X[[i?jj�
jfZC?kXc�ZBXcc?eA?j�?]]?ZkCm?cp�Xe[�X[XgkCm?cp(�
kf�gifmC[?�YfkB�BldXe�n?cc)Y?CeA�Xe[�
YCf[Cm?ijCkp�Y?e?]Ckj*35

AQCc>AW�R>A�:AQQZUZS�>R�CTQ�9UZMZOUM;�FeBCQY�
�A:9F��)�<�Aiflg�f]�>?ekiXc�=Xebj�Xe[�
Nlg?imCjfij�nCccCeA(�fe�X�mfclekXip�YXjCj(�kf�
jBXi?�Y?jk�giXZkCZ?j�Xe[�ZfekiCYlk?�kf�kB?�
[?m?cfgd?ek�f]�?emCifed?ek�Xe[�ZcCdXk?�iCjb�
dXeXA?d?ek�Ce�kB?�]CeXeZCXc�j?Zkfi�Xe[�kf�
dfYCcCj?�dXCejki?Xd�]CeXeZ?�kf�jlggfik�kB?�
kiXejCkCfe�kfnXi[�X�jljkXCeXYc?�?Zfefdp*

AQC�fQA>�)�<ZBC?mCeA�Xe�fm?iXcc�YXcXeZ?�
Y?kn??e�?dCjjCfej�$Ai??eBflj?�AXj?j%�
gif[lZ?[�Xe[�kBfj?�kXb?e�flk�f]�kB?�
XkdfjgB?i?*

AQC�fQA>�O>YYUCYQZC�^�JiAXeCjXkCfej�kBXk�
BXm?�gc?[A?[�kf�i?[lZ?�kB?�jld�f]�kB?Ci�
Ai??eBflj?�AXj�?dCjjCfej�kf�be?k�q?ifc*

GTQ�AQC�LQA>�4BBQC�#MZMSQAB��ZUCUMCUbQ�
�AL4#U��)�<e�Cek?ieXkCfeXc�Aiflg�f]�Xjj?k�
dXeXA?ij�?jkXYcCjB?[�kf�jlggfik�kB?�AfXc�f]�
e?k�q?if�Ai??eBflj?�AXj�?dCjjCfej�Yp�.,1,�fi�
jffe?i(�Ce�cCe?�nCkB�AcfYXc�?]]fikj�kf�cCdCk�
nXidCeA�kf�-*1v>*�OB?�CeCkCXkCm?�BXj�Y??e�
jljg?e[?[�g?e[CeA�X�i?mC?n�f]�kB?�
fiAXeCjXkCfe�j�giCfiCkC?j*

AQC�fQA>�)�<ZBC?mCeA�Xe�fm?iXcc�YXcXeZ?�
Y?kn??e�?dCjjCfej�$Ai??eBflj?�AXj?j%�
gif[lZ?[�Xe[�kBfj?�kXb?e�flk�f]�kB?�
XkdfjgB?i?*

AQC�fQA>�O>YYUCYQZC�^�JiAXeCjXkCfej�kBXk�
BXm?�gc?[A?[�kf�i?[lZ?�kB?�jld�f]�kB?Ci�
Ai??eBflj?�AXj�?dCjjCfej�kf�be?k�q?ifc*

EQM;�8BCMCQ��ZbQBCYQZC�)�OB?�giXZkCZ?�f]�
gliZBXjCeA�gifg?ikp�Xj�Xe�Cem?jkd?ek(�Ce�fi[?i�
kf�A?e?iXk?�CeZfd?*

EQYUZP�)�<�AcfYXc�dlckC)i?ACfeXc�df[?c�
CeZfigfiXkCeA�kB?�?Zfefdp(�kB?�ZcCdXk?�jpjk?d�

Xe[�X�[?kXCc?[�i?gi?j?ekXkCfe�f]�kB?�?e?iAp�
j?Zkfi*�Dk�BXj�Y??e�[?m?cfg?[�Yp�kB?�Kfkj[Xd�
DejkCklk?�]fi�>cCdXk?�DdgXZk�i?j?XiZB*�

EQZQcMN;Q�QZQASe�)�#e?iAp�]ifd�X�jfliZ?�kBXk�
Cj�efk�[?gc?k?[(�jlZB�Xj�jfcXi(�nCe[�Xe[�nXm?�
gfn?i*

EQB?>ZBUN;Q�UZbQBCUZS�^�>fddfecp�lj?[�kf�
[?jZiCY?�X�iXeA?�f]�#NB�Cem?jkCeA�jkiXk?AC?j(�
jlZB�Xj�?kBCZXc(�?oZcljCfeXip(�CdgXZk(�jfZCXccp)
i?jgfejCYc?�Cem?jkCeA�Xe[�#NB�Cek?AiXkCfe*

EUBW�G>;QAMZOQ�)�OB?�c?m?c�f]�iCjb�Xe�?ekCkp�Cj�
nCccCeA�kf�Xjjld?�Ce�fi[?i�kf�XZBC?m?�X�
gfk?ekCXc�[?jCi?[�i?jlck*

FOUQZOQ�5MBQP�GMASQCB�AQCc>AW��F5GA�2�
=lCc[CeA�fe�kB?�dfd?ekld�f]�kB?�NZC?eZ?�
=Xj?[�OXiA?kj�CeCkCXkCm?(�kB?�N=OI�gifmC[?j�
AlC[XeZ?�Xe[�kffcj�kf�j?k�jZC?eZ?)YXj?[�
kXiA?kj�]fi�kB?�nBfc?�#XikB�jpjk?d6�XCi(�nXk?i(�
cXe[(�YCf[Cm?ijCkp(�Xe[�fZ?Xe*

FO>?Q�)��
� ���8YUBBU>ZB�)�Bi??eBflj?�AXj�
?dCjjCfej�Xi?�ZXk?AfiCj?[�Cekf�kBi??�Aiflgj�fi�
bNZfg?jc*�NZfg?�-�Zfm?ij�[Ci?Zk�?dCjjCfej�?*A*�
lj?�f]�eXkliXc�AXj(�ZfdgXep�ZXi�m?BCZc?�
?dCjjCfej*�NZfg?�.�Zfm?ij�Ce[Ci?Zk�?dCjjCfej�
]ifd�kB?�A?e?iXkCfe�f]�gliZBXj?[�?c?ZkiCZCkp(�
jk?Xd�Xe[�B?XkCeA*�NZfg?�/�CeZcl[?j�Ce[Ci?Zk�
?dCjjCfej�nCkBCe�X�ZfdgXepcj�mXcl?�ZBXCe�
jfd?kCd?j�i?]?ii?[�kf�Xj�lgjki?Xd�Xe[�
[fnejki?Xd�?dCjjCfej(�f]�nBCZB�kB?i?�Xi?�-1�
ZXk?AfiC?j*�#oXdgc?j�CeZcl[?�YljCe?jj�kiXm?c�
$ZXk*�2%�Xe[�Dem?jkd?ekj�$ZXk*-1%*

FaBCMUZMN;U;UCe�7UBO;>BaAQ�EQ@aUAQYQZCB��F7E��
%�<�PF�i?AlcXkCfe�nBCZB�XCdj�kf�YlCc[�fe�AcfYXc�
Y?jk�giXZkCZ?�Xe[�c?X[CeA�jkXe[Xi[j(�N?M�Cj�X�
]iXd?nfib�kf�]XZCcCkXk?�Xe[�jki?XdcCe?�kB?�]cfn�
f]�ifYljk(�[?ZCjCfe�lj?]lc�Ce]fidXkCfe�Y?kn??e�
ZfigfiXk?j(�Zfejld?ij�Xe[�Cem?jkfij�Xe[�
ZXgCkXc�dXib?kj*�Dk�Zfm?ij�X�gXZbXA?�f]�
d?Xjli?j�kf�B?cg�Zfejld?ij�eXmCAXk?�kB?�
dXib?k�]fi�jljkXCeXYc?�Cem?jkd?ek�gif[lZkj*�Dk�
Xcjf�i?hlCi?j�Z?ikXCe�Xjj?k�dXeXA?ij�kf�
gif[lZ?�N?M�gif[lZk�Xe[�?ekCkp�i?gfikj*4,

FaBCMUZMN;Q�9UZMZOQ�7UBO;>BaAQ�EQSa;MCU>Z�
�F97E��)�<e�#P�i?AlcXkCfe�Cekif[lZ?[�kf�
Cdgifm?�kiXejgXi?eZp�Ce�kB?�dXib?k�]fi�
jljkXCeXYc?�Cem?jkd?ek�gif[lZkj(�kf�gi?m?ek�
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Ai??enXjBCeA�Xe[�kf�CeZi?Xj?�kiXejgXi?eZp�
Xifle[�jljkXCeXYCcCkp�ZcXCdj�dX[?�Yp�]CeXeZCXc�
dXib?k�gXikCZCgXekj*

FaBCMUZMN;Q��ZbQBCYQZC2�<e�Cem?jkd?ek�Ce�Xe�
?ZfefdCZ�XZkCmCkp�kBXk�ZfekiCYlk?j�kf�Xe�
?emCifed?ekXc�fi�jfZCXc�fYa?ZkCm?(�gifmC[?[�
kBXk�kB?�Cem?jkd?ek�[f?j�efk�jCAeC]CZXekcp�BXid�
Xep�?emCifed?ekXc�fi�jfZCXc�fYa?ZkCm?�Xe[�kBXk�
kB?�Cem?jk??�ZfdgXeC?j�]fccfn�Aff[�
Afm?ieXeZ?�giXZkCZ?j*

FCQcMAPBTU?�)�<�YifX[�k?id�nBCZB�i?]?ij�kf�kB?�
lj?�f]�Ce]cl?eZ?�Yp�Xe�XZkCm?�CejkCklkCfeXc�
Cem?jkfi�j??bCeA�kf�dXoCdCj?�Xe[�gi?j?im?�
mXcl?�CeZcl[CeA(�Ylk�efk�cCdCk?[�kf(�fm?iXcc�cfeA)
k?id�mXcl?�]fi�kB?�Y?e?]Ck�Xe[�Ce�kB?�Y?jk�
Cek?i?jkj�f]�ZcC?ekj�Xe[�Y?e?]CZCXiC?j*

GMBWR>AOQ�>Z�6;UYMCQ%EQ;MCQP�9UZMZOUM;�
7UBO;>BaAQB��G697��)�>i?Xk?[�Ce�.,-1�Yp�kB?�
ACeXeZCXc�NkXYCcCkp�=fXi[�$AN=%�kf�[?m?cfg�
ZfejCjk?ek�ZcCdXk?)i?cXk?[�]CeXeZCXc�iCjb�
[CjZcfjli?j�]fi�lj?�Yp�ZfdgXeC?j(�YXebj(�Xe[�
Cem?jkfij�Ce�gifmC[CeA�Ce]fidXkCfe�kf�
jkXb?Bfc[?ij*�DeZi?XjCeA�kB?�Xdflek�f]�i?cCXYc?�
Ce]fidXkCfe�fe�]CeXeZCXc�CejkCklkCfejc�?ogfjli?�
kf�ZcCdXk?)i?cXk?[�iCjbj�Xe[�fggfikleCkC?j�nCcc�
jki?eAkB?e�kB?�jkXYCcCkp�f]�kB?�]CeXeZCXc�jpjk?d(�
ZfekiCYlk?�kf�Ai?Xk?i�le[?ijkXe[CeA�f]�ZcCdXk?�
iCjbj�Xe[�]XZCcCkXk?�]CeXeZCeA�kB?�kiXejCkCfe�kf�X�
dfi?�jkXYc?�Xe[�jljkXCeXYc?�?Zfefdp*

GMBWR>AOQ�>Z�AMCaAQ%AQ;MCQP�9UZMZOUM;�
7UBO;>BaAQB��GA97�2�<�iCjb(�fggfikleCkp(�
[?g?e[?eZp�Xe[�CdgXZk�[CjZcfjli?�]iXd?nfib�
]fi�fiAXeCjXkCfej�kf�i?gfik�Xe[�XZk�fe�?mfcmCeA�
eXkli?)i?cXk?[�iCjbj*

YC6B
Q�)�HCccCfe�kfee?j�f]�ZXiYfe�[CfoC[?�
?hlCmXc?ek*�#m?ip�AXj�$efk�aljk�ZXiYfe�[CfoC[?%�
kBXk�ZXlj?j�AcfYXc�nXidCeA�Cj�d?Xjli?[�Ce�
d?kiCZ�kfee?j*

GTQYMCUO�8ZSMSQYQZC�)�#eAXA?d?ekj�
Cek?e[?[�kf�XZZ?c?iXk?�gifAi?jj�fe�giCfiCkp�
#NB�Cjjl?j�X]]?ZkCeA�dlckCgc?�ZfdgXeC?j�Ce�
nBCZB�n?�BXm?�Zlii?ek�fi�gfk?ekCXc�Cem?jkd?ek�
Cek?i?jkj*�#XZB�kB?d?�Cj�le[?igCee?[�Yp�
jg?ZC]CZ�fYa?ZkCm?j�Xe[�dCc?jkfe?j�kBXk�Xi?�
kiXZb?[�fm?i�kCd?*

GAMZBUCU>Z�C;MZ�GMBWR>AOQ�)�<�kXjb]fiZ?�
nfibCeA�kf�?jkXYcCjB�Y?jk�giXZkCZ?�]fi�]Cid)c?m?c�
kiXejCkCfe�gcXej�Xe[�[?m?cfg�AlC[XeZ?�Xe[�X�

j?k�f]�k?dgcXk?j�j?kkCeA�flk�YfkB�A?e?iCZ�Xe[�
j?Zkfi)jg?ZC]CZ�[CjZcfjli?j�Xe[�d?kiCZj*

HZUCQP�AMCU>ZB��HA��)�<�[CgcfdXkCZ�Xe[�
gfcCkCZXc�Cek?ieXkCfeXc�fiAXeCqXkCfe�nBfj?�
jkXk?[�gligfj?j�Xi?�kf�dXCekXCe�Cek?ieXkCfeXc�
g?XZ?�Xe[�j?ZliCkp(�[?m?cfg�]iC?e[cp�i?cXkCfej�
XdfeA�eXkCfej(�XZBC?m?�Cek?ieXkCfeXc�
Zffg?iXkCfe(�Xe[�j?im?�Xj�X�Z?eki?�]fi�
BXidfeCqCeA�kB?�XZkCfej�f]�eXkCfej*

I>CUZS�?AUZOU?;QB�)�#o?iZCjCeA�mfkCeA�iCABkj�Cj�X�
]le[Xd?ekXc�i?jgfejCYCcCkp�]fi�jBXi?Bfc[?ij�
Xe[�X�b?p�kffc�kf�jlggfik�Cdgifm?[�i?kliej(�
jljkXCeXYc?�YljCe?jj�Y?BXmCflij�Xe[�kf�YlCc[�
Y?kk?i�]CeXeZCXc�]lkli?j*�Jli�XCd�Cj�kf�
?eZfliXA?�gfjCkCm?�ZBXeA?�Xk�fli�Cem?jk??�
ZfdgXeC?j�kBiflAB�?eAXA?d?ek�Xe[�mfkCeA*�

--,



OBCj�i?gfik(�Xe[�Ckj�Ce]fidXkCfe(�jBflc[�Y?�
ki?Xk?[�nCkB�jg?ZCXc�ZXlkCfe(�Xj�Ck�i?hlCi?j�X�
jCAeC]CZXek�Xdflek�f]�[XkX(�d?kBf[fcfAC?j(�
XjjldgkCfej(�al[A?d?ekj�Xe[�?jkCdXkCfej�kf�
Y?�dX[?�Xk�X�ACm?e�gfCek�Ce�kCd?*

Jli�le[?ijkXe[CeA�f]�eXkli?(�ZcCdXk?�ZBXeA?�
?]]?Zkj(�[XkX(�d?kiCZj�Xe[�d?kBf[fcfAC?j�Xe[�
Ckj�CdgXZk�ZfekCel?�kf�?mfcm?*�De[??[(�kB?i?�Xi?�
ef�Zc?Xi�dXib?k�jkXe[Xi[j�Xe[�kB?j?�
jkXe[Xi[j(�Xj�n?cc�Xj�i?AlcXkCfej(�Xi?�?mfcmCeA*�
OBCj�dXp�c?X[�kf�cXiA?�jZXc?�i?mCjCfej�f]�
i?gfik?[�[XkX(�kXiA?kj�Xe[�dXb?�kB?d�
CeZfdgXiXYc?�kf�gi?mCflj�i?gfikj�fe�X�cCb?)]fi)
cCb?�YXjCj*

El[A?d?ekj�Xi?�dX[?�fe(�Ylk�efk�cCdCk?[�kf(�
]CeXeZ?�ZXiYfe�?dCjjCfej(�YljCe?jj�fg?iXkCfej�
?dCjjCfej(�B?Xk�dXggCeA�?o?iZCj?j�]fi�eXkli?�
CdgXZkj�Xe[�[?g?e[?eZC?j(�Xe[�jZ?eXiCf�
XeXcpjCj*�Jli�jkXk?d?ekj�fe�dXk?iCXcCkp�i?cp�
lgfe�X�Ai?Xk?i�eldY?i�f]�XjjldgkCfej�Xe[�
?jkCdXk?j�kBXe�kBfj?�Ce�]CeXeZCXc�i?gfikCeA*�OBCj�
XggcC?j�kf�YfkB�ZcCdXk?�Xe[�eXkli?(�kBflAB�Ck�Cj�
?jg?ZCXccp�kil?�]fi�eXkli?*�OB?�hlXcCkp�f]�[XkX�
i?cC?[�lgfe�kf�gif[lZ?�ZcCdXk?�Xe[�eXkli?)
i?cXk?[�Ce]fidXkCfe�Cj�efk�f]�ZfdgXiXYc?�
hlXcCkp�kf�kBXk�f]�]CeXeZCXc�i?gfikCeA(�Xe[�n?�
dXp�dXb?�al[A?d?ekj�kf�i?dfm?�Z?ikXCe�
Cjjl?ij�nCkB�jlY)hlXcCkp�[XkX�]ifd�fli�
ZXcZlcXkCfej�]fccfnCeA�hlXcCkp�ZB?Zbj*�Afi�
eXkli?�n?�cXZb�cfZXkCfeXc�Xe[�?Zfjpjk?d�
i?cXk?[�[XkX(�Xj�n?cc�Xj�kB?�jg?ZC]CZCkp�f]�kBCj�
Ce]fidXkCfe�kf�]fid�X�dXk?iCXcCkp�al[A?d?ek*�
RB?i?�X�al[A?d?ek�BXj�Y??e�?o?iZCj?[(�kB?�
?jkCdXk?j(�fi�XjjldgkCfej(�lj?[�dXp�
jlYj?hl?ekcp�klie�flk�kf�Y?�CeZfii?Zk*�OB?�
cfeA?i�kCd?�BfiCqfe�f]�Z?ikXCe�Ce]fidXkCfe�

dXb?�kB?�Xjj?jjd?ek�f]�dXk?iCXcCkp�CeB?i?ekcp�
leZ?ikXCe*

<�jCAeC]CZXek�Xdflek�f]�]finXi[)cffbCeA�
jkXk?d?ekj�Xi?�CeZcl[?[�Ce�kBCj�i?gfik(�jlZB�Xj(�
Ylk�efk�cCdCk?[�kf6

� kB?�Afm?ied?ek�gfcCZC?j�Y?CeA�
Cdgc?d?ek?[�Ce�X�kCd?cp�dXee?i�Ce�
XZZfi[XeZ?�nCkB�ZcCdXk?�Xe[�fi�eXkli?�
ki?XkC?j(�]fi�?oXdgc?�kB?�KXiCj�<Ai??d?ek7

� ZcCdXk?�ZBXeA?(�eXkli?�Xe[�X�kiXejCkCfe�kf�
X�cfn)ZXiYfe�Xe[�eXkli?�i?jCcC?ek�?Zfefdp�
$CeZcl[CeA�kB?�iCjb�kBXk�kB?�Biflg�dXp�efk�
XZBC?m?�Ckj�kXiA?kj%7

� Cjjl?ij�Ce�nBCZB�n?�Cem?jk�Cekf�fe�Y?BXc]�f]�
fli�ZcC?ekj�dXp�Xcjf�efk�XZBC?m?�kB?Ci�
ZcCdXk?�kXiA?kj(�fi�j?k�kXiA?kj�i?cXkCeA�kf�
ZcCdXk?�Xe[+fi�eXkli?

� kB?�ZcCdXk?�jZ?eXiCf�XeXcpjCj�Xe[�Ckj�
le[?icCeA�df[?c�Y?CeA�lj?[7

� kB?�Zlii?ek�[?m?cfgd?ek�f]�eXkli?�i?cXk?[�
jZ?eXiCfj�Xe[�fli�XYCcCkp�kf�Cdgc?d?ek�
kB?j?�Ce�kB?�]lkli?

� kB?�?emCifed?ekXc(�jfZCXc(�A?fgfcCkCZXc�Xe[�
?ZfefdCZ�iCjbj7

� kB?�Biflgcj�ZfddCkd?ek�kf�ZfekCel?�kf�
[?cCm?i�Aff[�Zljkfd?i�flkZfd?j7

� kB?�Biflgcj�XYCcCkp�nCkB�Afm?ied?ek�Xe[�
fkB?i�jkXb?Bfc[?ij�kf�dXeXA?�Xe[�dCkCAXk?�
kB?�iCjbj(�fggfikleCkC?j(�[?g?e[?eZC?j�Xe[�
CdgXZkj�f]�eXkli?�cfjj(�Xe[�ZcCdXk?�ZBXeA?�
?]]?ZkCm?cp7�Xe[

� kB?�Biflgcj�ZcCdXk?�kiXejCkCfe�gcXe(�Xe[�
eXkli?�ifX[dXg*

---

6MaCU>ZMAe�BCMCQYQZC



NlZB�]finXi[)cffbCeA�jkXk?d?ekj�Xe[�fkB?i�
]CeXeZCXc�Xe[+fi�jkXkCjkCZXc�[XkX�Cemfcm?�iCjb�
Xe[�leZ?ikXCekp(�Y?ZXlj?�kB?p�i?cXk?�kf�]lkli?�
?m?ekj�Xe[�ZCiZldjkXeZ?j�kBXk�Xi?�Y?pfe[�kB?�
Biflgcj�Zfekifc*�OB?i?]fi?(�kB?p�jBflc[�efk�Y?�
i?AXi[?[�Xj�Zfdgc?k?�Xe[�Zfdgi?B?ejCm?*

De�fi[?i�kf�gif[lZ?�kBCj�i?gfik(�n?�i?cC?[�lgfe�
?ok?ieXc�[XkX�gifmC[?ij(�kB?Ci�ZcCdXk?(�eXkli?�
Xe[�]CeXeZCXc�i?cXk?[�jfliZ?j(�d?kBf[fcfAC?j(�
Xe[�df[?ccCeA�$jg?ZC]CZXccp�CeZcl[CeA�jZ?eXiCf�
df[?ccCeA(�kB?�#I>JM#�[XkXj?k(�Xe[�eXkli?�
i?cXk?[�K<Dj%*�#XZB�f]�kB?j?�Xi?�jlYa?Zk�kf�
feAfCeA�df[C]CZXkCfej�Y?pfe[�fli�Zfekifc*�
OB?j?�df[?cj�ZXe�Y?�BCABcp�j?ejCkCm?�kf�Xe[�
X]]?Zk?[�Yp�kB?�XjjldgkCfej�Xe[�X�nC[?�iXeA?�
f]�]XZkfij�CeZcl[CeA�gifZ?jj�]fccfn?[�Xe[�kB?�
hlXcCkp�f]�kB?�[XkX�Y?CeA�lj?[*�<j�jlZB(�kB?j?�
nCcc�X]]?Zk�kB?�XZZliXZp�Xe[�dXp�B?XmCcp�
Ce]cl?eZ?�kB?�flkglkj*

<j�kB?�nfic[nC[?�le[?ijkXe[CeA�f]�ZcCdXk?�
Xe[�eXkli?�?]]?Zkj(�[XkX(�d?kiCZj�Xe[�
d?kBf[fcfAC?j�Xe[�Ckj�iCjb�Xe[�fggfikleCkC?j(�
[?g?e[?eZC?j�Xe[�CdgXZkj�ZfekCel?j�kf�
?mfcm?(�kB?�Biflgcj�dXk?iCXcCkp�Xjj?jjd?ek�Xe[�
ZcCdXk?�kiXejCkCfe�gcXe�nCcc�ZfekCel?�kf�?mfcm?(�
Xj�[f?j�kB?�XYCcCkp�kf�XeXcpj?�Xe[�i?gfik�
Ce]fidXkCfe�fe�ZcCdXk?�Xe[�eXkli?*�<j�X�i?jlck(�
n?�?og?Zk�kBXk�Z?ikXCe�ZcCdXk?�[CjZcfjli?j�
dX[?�Ce�kBCj�i?gfik�Xi?�cCb?cp�kf�Y?�Xd?e[?[(�
lg[Xk?[(�i?ZXcZlcXk?[(�fi�i?jkXk?[�Ce�kB?�
]lkli?*

BCm?e�kB?�cCdCkXkCfej�d?ekCfe?[�XYfm?(�kB?�
flkZfd?j�dXp�Y?�dXk?iCXccp�[C]]?i?ek�kf�fli�
]finXi[)cffbCeA�jkXk?d?ekj�Xe[�kXiA?kj*

--.
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OBCj�dXk?iCXc�dljk�efk�Y?�i?gif[lZ?[�fi�ZCiZlcXk?[�kf�Xep�fkB?i�gXikp�nCkBflk�kB?�giCfi�g?idCjjCfe�f]�AC[?cCkp*�

OBCj�dXk?iCXc�[f?j�efk�ZfejkCklk?�X�[CjkiCYlkCfe(�Xe�f]]?i�fi�jfcCZCkXkCfe�kf�?eAXA?�kB?�Cem?jkd?ek�dXeXA?d?ek�j?imCZ?j�f]�
AC[?cCkp(�fi�Xe�f]]?i�kf�Ylp�fi�j?cc�fi�kB?�jfcCZCkXkCfe�f]�Xep�f]]?i�kf�Ylp�fi�j?cc�Xep�j?ZliCkC?j�Ce�Xep�aliCj[CZkCfe�fi�Zflekip�
nB?i?�jlZB�[CjkiCYlkCfe�fi�f]]?i�Cj�efk�XlkBfiCj?[�fi�nflc[�Y?�ZfekiXip�kf�cfZXc�cXnj�fi�i?AlcXkCfej*�AC[?cCkp�dXb?j�ef�
i?gi?j?ekXkCfej�kBXk�kB?�Zfek?ekj�Xi?�XggifgiCXk?�]fi�lj?�Ce�Xcc�cfZXkCfej�fi�kBXk�kB?�kiXejXZkCfej�fi�j?imCZ?j�[CjZljj?[�
Xi?�XmXCcXYc?�fi�XggifgiCXk?�]fi�jXc?�fi�lj?�Ce�Xcc�aliCj[CZkCfej�fi�ZflekiC?j�fi�Yp�Xcc�Cem?jkfij�fi�Zflek?igXikC?j*

OBCj�ZfddleCZXkCfe�Cj�efk�[Ci?Zk?[�Xk�Xe[�dljk�efk�Y?�XZk?[�fe�Yp�g?ijfej�CejC[?�kB?�PeCk?[�NkXk?j*

<cc�g?ijfej�Xe[�?ekCkC?j�XZZ?jjCeA�kB?�Ce]fidXkCfe�[f�jf�fe�kB?Ci�fne�CeCkCXkCm?�Xe[�Xi?�i?jgfejCYc?�]fi�ZfdgcCXeZ?�nCkB�
XggcCZXYc?�cfZXc�cXnj�Xe[�i?AlcXkCfej�Xe[�jBflc[�Zfejlck�kB?Ci�gif]?jjCfeXc�X[mCj?ij*

OBCj�dXk?iCXc�dXp�ZfekXCe�dXk?iCXcj�]ifd(�fi�cCebj�kf(�kBCi[�gXikC?j�nBCZB�Xi?�jlggcC?[�Yp�ZfdgXeC?j�kBXk�Xi?�efk�X]]CcCXk?[�
nCkB�Xep�AC[?cCkp�?ekCkp�$OBCi[)KXikp�>fek?ek%*�AC[?cCkp�BXj�efk�Y??e�Cemfcm?[�Ce�kB?�gi?gXiXkCfe(�X[fgkCfe�fi�?[CkCeA�f]�jlZB�
OBCi[)KXikp�>fek?ek�Xe[�[f?j�efk�?ogcCZCkcp�fi�CdgcCZCkcp�?e[fij?�fi�Xggifm?�jlZB�Zfek?ek*�AC[?cCkp�Dek?ieXkCfeXc�Cj�efk�
i?jgfejCYc?�]fi�Xep�?iifij�fi�fdCjjCfej�i?cXkCeA�kf�jg?ZC]CZ�Ce]fidXkCfe�gifmC[?[�Yp�kBCi[�gXikC?j*�OBCi[)gXikp�kiX[?dXib(�
ZfgpiCABk�Xe[�fkB?i�Cek?cc?ZklXc�gifg?ikp�iCABkj�Xi?�Xe[�i?dXCe�kB?�gifg?ikp�f]�kB?Ci�i?jg?ZkCm?�fne?ij*

>?ikXCe�De]fidXkCfe�y.,.1�HN>D�#NB�M?j?XiZB�GG>*�M?gif[lZ?[�Yp�g?idCjjCfe7�ef�]likB?i�[CjkiCYlkCfe*�<ckBflAB�AC[?cCkp�
Dek?ieXkCfeXccj�Ce]fidXkCfe�gifmC[?ij(�CeZcl[CeA�nCkBflk�cCdCkXkCfe(�HN>D�#NB�M?j?XiZB�GG>�Xe[�Ckj�X]]CcCXk?j�$kB?�`#NB�
KXikC?ja%(�fYkXCe�Ce]fidXkCfe�]ifd�jfliZ?j�kB?p�ZfejC[?i�i?cCXYc?(�efe?�f]�kB?�#NB�KXikC?j�nXiiXekj�fi�AlXiXek??j�kB?�
fiCACeXcCkp(�XZZliXZp�Xe[+fi�Zfdgc?k?e?jj�f]�Xep�[XkX�B?i?Ce*�Ife?�f]�kB?�#NB�KXikC?j�dXb?j�Xep�?ogi?jj�fi�CdgcC?[�
nXiiXekC?j�f]�Xep�bCe[(�Xe[�kB?�#NB�KXikC?j�B?i?Yp�?ogi?jjcp�[CjZcXCd�Xcc�nXiiXekC?j�f]�d?iZBXekXYCcCkp�Xe[�]Cke?jj�]fi�X�
gXikCZlcXi�gligfj?(�nCkB�i?jg?Zk�kf�Xep�[XkX�B?i?Ce*�Ife?�f]�kB?�#NB�KXikC?j�jBXcc�BXm?�Xep�cCXYCcCkp�]fi�Xep�?iifij�fi�
fdCjjCfej�Ce�Zfee?ZkCfe�nCkB�Xep�[XkX�B?i?Ce*�AlikB?i(�nCkBflk�cCdCkCeA�Xep�f]�kB?�]fi?AfCeA(�Ce�ef�?m?ek�jBXcc�Xep�f]�kB?�
#NB�KXikC?j�BXm?�Xep�cCXYCcCkp�]fi�Xep�[Ci?Zk(�Ce[Ci?Zk(�jg?ZCXc(�gleCkCm?(�Zfej?hl?ekCXc�fi�Xep�fkB?i�[XdXA?j�$CeZcl[CeA�
cfjk�gif]Ckj%�?m?e�C]�efkC]C?[�f]�kB?�gfjjCYCcCkp�f]�jlZB�[XdXA?j*

>XiYfe�?XkX�gifmC[?[�Yp�DNN�#NB*�<cc�iCABkj�Ce�kB?�Ce]fidXkCfe�gifmC[?[�Yp�DejkCklkCfeXc�NBXi?Bfc[?i�N?imCZ?j�DeZ*�Xe[�Ckj�
X]]CcCXk?j�$DNN%�i?jC[?�nCkB�DNN�Xe[+fi�Ckj�cCZ?ejfij*��DNN�dXb?j�ef�?ogi?jj�fi�CdgcC?[�nXiiXekC?j�f]�Xep�bCe[�Xe[�jBXcc�BXm?�
ef�cCXYCcCkp�]fi�Xep�?iifij(�fdCjjCfej�fi�Cek?iilgkCfej�Ce�fi�Ce�Zfee?ZkCfe�nCkB�Xep�[XkX�gifmC[?[�Yp�DNN*�OB?�Ce]fidXkCfe�Cj�
Xj�Xk�kB?�[Xk?�f]�gif[lZkCfe�YXj?[�fe�ZXiYfe�[XkX�gifmC[?[�Yp�DNN*�OB?i?�dXp�Y?�kCdCeA�[C]]?i?eZ?j�Y?kn??e�kB?�[Xk?�
Xk�nBCZB�[XkX�Cj�ZXgkli?[�Xe[�i?gfik?[*

AC[?cCkp�Dek?ieXkCfeXc�i?]?ij�kf�kB?�Aiflg�f]�ZfdgXeC?j�nBCZB�]fid�kB?�AcfYXc�Cem?jkd?ek�dXeXA?d?ek�fiAXeCjXkCfe�kBXk�
gifmC[?j�gif[lZkj�Xe[�j?imCZ?j�Ce�[?jCAeXk?[�aliCj[CZkCfej�flkjC[?�f]�IfikB�<d?iCZX*�AC[?cCkp(�AC[?cCkp�Dek?ieXkCfeXc(�kB?�
AC[?cCkp�Dek?ieXkCfeXc�cfAf(�Xe[�A�jpdYfc�Xi?�kiX[?dXibj�f]�ADG�GCdCk?[*�AC[?cCkp�fecp�f]]?ij�Ce]fidXkCfe�fe�gif[lZkj�Xe[�
j?imCZ?j�Xe[�[f?j�efk�gifmC[?�Cem?jkd?ek�X[mCZ?�YXj?[�fe�Ce[CmC[lXc�ZCiZldjkXeZ?j(�fkB?i�kBXe�nB?e�jg?ZC]CZXccp�
jkCglcXk?[�Yp�Xe�XggifgiCXk?cp�XlkBfiCj?[�]Cid(�Ce�X�]fidXc�ZfddleCZXkCfe�nCkB�kB?�ZcC?ek*�

8aA>?Q

Djjl?[�Yp�ADG�Dem?jkd?ekj�Dek?ieXkCfeXc(�ADG�Dem?jkd?ek�N?imCZ?j�$PF%�GCdCk?[(�ADG�K?ejCfej�HXeXA?d?ek(�ADG�Dem?jkd?ek�
<[mCjfij�$PF%�GCdCk?[�Xe[�ADG�Dem?jkd?ek�HXeXA?d?ek�GCdCk?[(�$Xcc�XlkBfiCj?[�Xe[�i?AlcXk?[�Yp�kB?�ACeXeZCXc�>fe[lZk�
<lkBfiCkp�Ce�kB?�PF%(�ADG�Dem?jkd?ek�HXeXA?d?ek�$Glo?dYfliA%�N*s�i*c*�Xe[�ADG�$Glo?dYfliA%�N*<*�$YfkB�XlkBfiCj?[�Xe[�
jlg?imCj?[�Yp�kB?�>NNA(�>fddCjjCfe�[?�Nlim?CccXeZ?�[l�N?Zk?li�ACeXeZC?i%(�ADG�B?jkCfe�$XlkBfiCj?[�Xe[�jlg?imCj?[�Yp�kB?�
<HA�$<lkfiCkt�[?j�HXiZBtj�ACeXeZC?ij%�IvBK,/),,0(�.-�<m?el?�FctY?i(�31,-2�KXiCj%�Xe[�ADG�Dem?jkd?ek�NnCkq?icXe[�<B*
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De�CfeA�FfeA(�kBCj�dXk?iCXc�Cj�Cjjl?[�Yp�ADG�Dem?jkd?ek�HXeXA?d?ek�$CfeA�FfeA%�GCdCk?[�Xe[�Ck�BXj�efk�Y??e�i?mC?n?[�
Yp�kB?�N?ZliCkC?j�Xe[�Alkli?�>fddCjjCfe*�

De�NCeAXgfi?(�ADG�Dem?jkd?ek�HXeXA?d?ek�$NCeAXgfi?%�GCdCk?[�$>f*�M?A*�If6�-55,,2/,,#%�Cj�kB?�c?AXc�i?gi?j?ekXkCm?�f]�
ADG�Ce�NCeAXgfi?*�OBCj�[fZld?ek�+�X[m?ikCj?d?ek�BXj�efk�Y??e�i?mC?n?[�Yp�kB?�Hfe?kXip�<lkBfiCkp�f]�NCeAXgfi?*�

De�OXCnXe(�Ce[?g?e[?ekcp�fg?iXk?[�Yp�AC[?cCkp�N?ZliCkC?j�Dem?jkd?ek�Oiljk�>f*�$OXCnXe%�GCdCk?[�--A(�If*24(�UBfeAoCXf�#Xjk�
MfX[(�N?ZkCfe�1(�OXCg?C�--,(�OXCnXe(�M*J*>*�>ljkfd?i�N?imCZ?�IldY?i6�,4,,),,)55--�

De�Ffi?X(�kBCj�dXk?iCXc�Cj�Cjjl?[�Yp�ADG�<jj?k�HXeXA?d?ek�$Ffi?X%�GCdCk?[*�OBCj�dXk?iCXc�BXj�efk�Y??e�i?mC?n?[�Yp�kB?�
ACeXeZCXc�Nlg?imCjfip�N?imCZ?�Xe[�Cj�Cek?e[?[�]fi�kB?�A?e?iXc�Ce]fidXkCfe�f]�CejkCklkCfeXc�Xe[�gif]?jjCfeXc�Cem?jkfij�fecp�kf�
nBCZB�Ck�Cj�j?ek*�

De�>BCeX(�AC[?cCkp�>BCeX�i?]?ij�kf�ADG�Ale[�HXeXA?d?ek�$>BCeX%�>fdgXep�GCdCk?[*�Dem?jkd?ek�Cemfcm?j�iCjbj*�=ljCe?jj�
j?gXiXkCfe�d?ZBXeCjd�Cj�Zfe[lZk?[�Y?kn??e�AC[?cCkp�>BCeX�Xe[�kB?�jBXi?Bfc[?ij*�OB?�jBXi?Bfc[?ij�[f�efk�[Ci?Zkcp�
gXikCZCgXk?�Ce�Cem?jkd?ek�Xe[�fg?iXkCfe�f]�]le[�gifg?ikp*�KXjk�g?i]fidXeZ?�Cj�efk�X�i?cCXYc?�Ce[CZXkfi�f]�]lkli?�i?jlckj(�
efi�kB?�AlXiXek??�]fi�kB?�g?i]fidXeZ?�f]�kB?�gfik]fcCf�dXeXA?[�Yp�AC[?cCkp�>BCeX*

De�EXgXe(�kBCj�dXk?iCXc�Cj�gi?gXi?[�Yp�ADG�Dem?jkd?ekj�$EXgXe%�GCdCk?[�$B?i?X]k?i�ZXcc?[�ADE%�YXj?[�fe�i?cCXYc?�[XkX(�Ylk�
ADE�Cj�efk�B?c[�cCXYc?�]fi�Ckj�XZZliXZp�fi�Zfdgc?k?e?jj*�De]fidXkCfe�Ce�kBCj�dXk?iCXc�Cj�Aff[�]fi�kB?�[Xk?�Xe[�kCd?�f]�
gi?gXiXkCfe�Xe[�Cj�jlYa?Zk�kf�ZBXeA?�nCkBflk�giCfi�efkCZ?�[?g?e[CeA�fe�kB?�dXib?k�?emCifed?ekj�Xe[�fkB?i�Zfe[CkCfej*�
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