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c[hYAWdji~�fAoiBYWb�eh�edbBd[�
fWoc[dj�]Wj[mWoi�je�Yh[ZBj�WdZ�
Z[XBj�YWhZ�iYA[c[�d[jmehai�%?hedj)
[dZ�fheY[iiBd]&�WdZ�jA[d�[dikh[�
jAWj�[WYA�jhWdiWYjBed�Bi�
WffhefhBWj[bo�Yb[Wh[Z�WdZ�i[jjb[Z�
Bdje�jA[�c[hYAWdj~i�XWda�WYYekdj�
%XWYa)[dZ�fheY[iiBd]&7

d >OL�4H<K�=JOLTL1�=WhZ�iYA[c[i�
i[jjb[�YWhZ�jhWdiWYjBedi�X[jm[[d�Wbb
e?�jA[Bh�c[cX[h�XWdai(�jofBYWbbo�
jAhek]A�i[fWhWj[�XWjYA�fWoc[dj�
ioij[ci�mABYA�i[j�YWhZ�iYA[c[�
d[jmeha�hkb[i�WdZ�Bdj[hYAWd][�?[[i�
WdZ�WYj�Wi�YkijeZBWdi�WdZ�Yb[WhBd]�
Aeki[i�?eh�jA[Bh�h[if[YjBl[�YWhZ�
XhWdZi7

d JSLH<PUN�HUK�=L>>SLTLU>�=C=>LT1
d Yb[WhBd]�Bi�W�fheY[ii�jAhek]A�
mABYA�jA[�?BdWdYBWb�BdijBjkjBedi�
Bdlebl[Z�Bd�fWoc[dj�jhWdiWYjBedi�
[nYAWd][�ZWjW�WXekj�jA[i[�
fWoc[dji�je�l[hB?o�WdZ�h[YedYBb[�
jA[�Bd?ehcWjBed�WdZ�][d[hWj[�
Yb[WhBd]�?Bb[i(�BdYbkZBd]�d[j�
ekj]eBd]�Wcekdji
�He�?kdZi�Wh[�
jhWdi?[hh[Z�Wj�jABi�ijW][(

d i[jjb[c[dj�Bi�jA[�[nYAWd][�e?�
?kdZi�X[jm[[d�W�YWhZ�Biik[h�WdZ�
Wd�WYgkBhBd]�XWda�je�i[jjb[�jA[�
fWoc[dji�je�W�c[hYAWdj�?eh�jA[�
Wcekdj�e?�[WYA�YWhZ�iWb[�jAWj�AWi
X[[d�ikXcBjj[Z�je�jA[�YWhZ�
iYA[c[


C=<(OM@P�NMAQP�>Md;Q<BA
NA[h[�Bi�W�lWhB[jo�e?�ded)YWhZ�XWi[Z�fWoc[dji�ed�jA[�cWha[j
�MkYA�c[jAeZi(�BdYh[WiBd]bo�X[YecBd]�
Yecced�WdZ�mBjA�jhWdi?ehcWjBl[�fej[djBWb�BdYbkZ[6

/SFEJU�USBOTGFST

;�Yh[ZBj�jhWdi?[h�Bi�W�?ehc�e?�;YYekdj)
je);YYekdj�JWoc[dj�ehZ[h�ikXcBjj[Z�
Xo�jA[�fWo[h�je�ABi�?BdWdYBWb�
BdijBjkjBed
�NA[�Wcekdj�e?�jA[�ehZ[h�Bi�
jA[d�Z[XBj[Z�?hec�jA[�fWo[h~i�WYYekdj
WdZ�Yh[ZBj[Z�je�jA[�fWo[[~i�WYYekdj


0JSFDU�EFCJUT

;�ZBh[Yj�Z[XBj�Bi�W�?ehc�e?�fWoc[dj�
XWi[Z�ed�W�fhBeh�cWdZWj[�mABYA�
WkjAehBi[i�jA[�fWo[[~i�i[hlBY[�
fhelBZ[h�je�Yebb[Yj�Wcekdji�?hec�jA[�
fWo[h~i�WYYekdj�Wj�W�if[YB?BY�
?h[gk[dYo
�Cj�Bi�mBZ[bo�ki[Z�?eh�h[]kbWh
XBbbi�ikYA�Wi�j[bYe�WdZ�kjBbBjB[i


5OTUBOU�4B=NFOUT

CdijWdj�eh�h[Wb)jBc[�fWoc[dji�Wh[�
Yh[ZBj�jhWdi?[hi�Bcc[ZBWj[bo�
fheY[ii[Z�mBjA�W�.0+3+/21�
WlWBbWXBbBjo
�NA[o�h[gkBh[�Bcc[ZBWj[�eh�
Ybei[)je)Bcc[ZBWj[�Bdj[hXWda�Yb[WhBd]
WdZ�i[jjb[c[dj�ie�jAWj�fWo[hi�Wh[�
Bcc[ZBWj[bo�Z[XBj[Z�mABb[�fWo[[i�Wh[�
Bcc[ZBWj[bo�Yh[ZBj[Z


NAhek]Aekj�jA[�mehbZ(�jA[�dkcX[h�e?�
h[Wb)jBc[�fWoc[dj�BdBjBWjBl[i�AWi�
]hemd�ikXijWdjBWbbo�el[h�h[Y[dj�o[Whi�
WdZ�mBbb�YedjBdk[�je�BdYh[Wi[
�NA[�
"J=~i�%"khef[Wd�JWoc[dji�=ekdYBb&�
M=N�Cdij�%M"J;�CdijWdj�=h[ZBj�
NhWdi?[h&�iYA[c[�Bi�ef[hWjBedWb�iBdY[�
.,./


;i�Bd�jA[�YWhZ�[nWcfb[(�ikYA�c[jAeZi
Z[f[dZ�ed�jA[�c[YAWdBici�je�Biik[(�
WYY[fj(�Yb[Wh�WdZ�i[jjb[�jA[�fWoc[dj�
Bdijhkc[dj
�GWdo�@BdWdYBWb�M[hlBY[i�

fhelBZ[hi�Wbie�Z[YBZ[�je�ekjiekhY[�jA[
fheY[iiBd]�e?�jA[i[�fWoc[dji�je�
jABhZ�fWhjo�fheY[iiehi�ikYA�Wi�
QehbZbBd[�mABYA�mWi�Wced]�jA[�
[WhbB[ij�=MGi�%=b[WhBd]�#rM[jjb[c[dj�
G[YAWdBic&�WZefjBd]�jABi�aBdZ�e?�
fWoc[dj


CdijWdj�JWoc[dji(�]Bl[d�jA[Bh�
WZlWdjW][i(�Wh[�BZ[Wbbo�ikBj[Z�je�
h[fbWY[�YWiA�WdZ�YA[gk[i
�;bie(�ceij�
e?�jA[c�Wh[�ZhBl[d�Xo�ceXBb[�
WffbBYWjBedi
�QABb[�JBn�WdZ�OJC(�
h[if[YjBl[bo�Bd�<hWpBb�WdZ�CdZBW(�AWl[�
Wbh[WZo�Z[cedijhWj[Z�je�X[�WXb[�je�
jWa[�cWha[j�iAWh[i�?hec�Z[XBj�YWhZi�
WdZ�YWiA(�@[ZHem�Bd�jA[�OM(�Xkj�Wbie�
Q"LI�?hec�"JC(�<Bpkc�Bd�MfWBd�eh�
NQCHN�Bd�MmBjp[hbWdZ(�Wi�W�mWbb[j)
XWi[Z�fWoc[dj�c[jAeZ�XWi[Z�ed�
CdijWdj�JWoc[dji(�fhecBi[�je�X[�
Yedl[dB[dj�Wbj[hdWjBl[i�je�XejA�YWhZi�
WdZ�YWiA�Bd�jA[Bh�h[if[YjBl[�
][e]hWfAB[i
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�UIFS�BMUFSOBUJWF�4B=NFOU�
JOTUSVNFOUT

NA[h[�Wh[� Wbj[hdWjBl[�fWoc[dj�
c[jAeZic�jAWj�Wh[�X[YecBd](�
fWhjBYkbWhbo�Bd�jA[�h[cej[�Yecc[hY[�
bWdZiYWf[(�BdYh[WiBd]bo�fefkbWh
�Mec[�
c[jAeZi�Wh[�dejABd]�ceh[�jAWd�el[hbWo
c[jAeZi�jAWj�h[bo�ed�jA[�[nBijBd]�hWBbi(�
ejA[hi(�ikYA�Wi�YhofjeYkhh[dYB[i(�
YAWbb[d][�[nBijBd]�hWBbi


#WLU�IHURPUN
If[d�<WdaBd]�fWoc[dji�h[?[h�je�
Yh[ZBj�jhWdi?[h�Bd�mABYA�jABhZ)fWhjo�
fhelBZ[hi�%NJJi&�Wh[�WXb[�je�BdBjBWj[�
fWoc[dji�ed�X[AWb?�e?�Ykijec[hi�
jAhek]A�;JCi�%;ffbBYWjBed�
Jhe]hWccBd]�Cdj[h?WY[i&�fhelBZ[ZXo�
XWdai�WdZ�ejA[h�?BdWdYBWbBdijBjkjBedi
�
NA[�JWoc[dj�M[hlBY[�!Bh[YjBl[�.�
%JM!.&�ef[d[Z�kf�jABi�fej[djBWb�jof[�
e?�fWoc[dj�c[jAeZ�h[gkBhBd]�XWdai�je
fhelBZ[�;JCi�je�WYY[ii�WYYekdji�WdZ�
jAki�[dWXbBd]�W�d[m�YbWiiB?BYWjBed�e?�
JWoc[dj�CdBjBWjBed�M[hlBY[�JhelBZ[hi


;j�jA[�iWc[�jBc[(�IdbBd[�<WdaBd]�[)
JWoc[dji�%I<[Ji&�?ebbem�jA[�iWc[�
YedY[fj�WdZ�Wbh[WZo�[nBij[Z�X[?eh[�
JM!.6�B!";F�Bd�jA[�H[jA[hbWdZi�eh�
<Wda�jhWdi?[h�Xo�QehbZbBd[�Wh[�iec[�
[nWcfb[i�e?�WYYekdj)je)WYYekdj�
Wbj[hdWjBl[�fWoc[dj�c[jAeZi


![iB]d[Z�je�WZZh[ii�[)=ecc[hY[�
fWoc[dji�Wi�Wd� Wbj[hdWjBl[�je�YWhZi(�
If[d�<WdaBd]�WdZ�I<[Ji(�Wh[�kikWbbo�
ki[Z�Bd�Wd�edbBd[�YA[Yaekj�fheY[ii(�
mA[h[�c[hYAWdj�h[ZBh[Yji�Yedikc[hi�
je�jA[Bh�edbBd[�XWdaBd]�iBj[�mA[h[�jA[o
be]�Bd�WdZ�WkjAehBi[�W�Yh[ZBj�
jhWdi?[hmBjA�jA[�]Bl[d�Wcekdj�je�jA[�
c[hYAWdj
�IdY[�Yed?Bhc[Z�jA[�
Yedikc[h�Bi�h[ZBh[Yj[Z�XWYa�je�jA[�
c[hYAWdj�iBj[


5PNP>HS�AHSSL>=
!B]BjWb�mWbb[ji�Wh[�Bdijhkc[dji�jAWj�
ijeh[�fWoc[dj�Bd?ehcWjBed�?eh�W�
lWhB[jo�e?�ZB??[h[dj�fWoc[dj�c[jAeZi�
%fWoc[dj�YWhZi�ikYA�Wi�PBiW+
GWij[h=WhZ(�fhBlWj[�bWX[b�YWhZi�WdZ+eh
ded)YWhZ�XWi[Z�fWoc[dji&�[dWXbBd]�
ki[hi�je�i[b[Yj�ed[�e?�jA[c�mABb[�
fWoBd]
�"nWcfb[�e?�m[bb)ademd�ZB]BjWb�
mWbb[j�Wh[�Aee]b[�QWbb[j(�;ffb[�QWbb[j�
eh�JWofWb


3?C�"VA�AHC� H>L<��3"A �
<ko�dem(�fWo�bWj[h(�eh�<HJF(�Bi�W�jof[�
e?�BdijWbc[dj�beWd
�Cj�ZBlBZ[i�
fkhYAWi[i�Bdje�ckbjBfb[�[gkWb�
fWoc[dji(�mBjA�jA[�?Bhij�Zk[�Wj�
YA[Yaekj�WdZ�jA[�h[cWBdBd]�XBbb[Z�Wj�
h[]kbWh�jBc[�Bdj[hlWbi�je�Yedikc[hi�
Z[XBj�eh�Yh[ZBj�YWhZi�kdjBb�jA[�
fkhYAWi[�Bi�fWBZ�Bd�?kbb
�!B??[h[djbo�je�
Yedikc[h�Yh[ZBj(�jA[�Yedikc[h�
kikWbbo�Ze[id~j�X[Wh�Bdj[h[iji�mABb[�
jA[�c[hYAWdji�Bi�Bcc[ZBWj[bo�Yh[ZBj[Z
e?�jA[�iWb[i�Wcekdj�b[ii�jA[�Yeiji�
YAWh][Z�?hec�jA[�<HJF�fhelBZ[h


4LU><HS�3HUR�5PNP>HS�
4?<<LUJPL=��4354=�
=<!=i(�eh�=[djhWb�<Wda�!B]BjWb�
=khh[dYB[i(�Wh[�ZB]BjWb�?ehci�e?�
Ykhh[dYo�Biik[Z�Xo�Y[djhWb�XWdai(�
ZBijBdYj�?hec�jA[�[b[YjhedBY�ced[o�
jofBYWbbo�fhelBZ[Z�Xo�Yecc[hYBWb�
XWdai
�I?j[d�h[?[hh[Z�je�Wi��!B]BjWb�
=WiA(��=<!=i�Wh[�X[Bd]�WYjBl[bo�
[nfbeh[Z�eh�Bcfb[c[dj[Z�Xo�ceij�
cWCeh�[YedecB[i
�NA[o�YWd�X[�
Z[iB]d[Z�?eh�mAeb[iWb[�ki[�%X[jm[[d�
?BdWdYBWb�BdijBjkjBedi&�eh�h[jWBb�ki[�%?eh�
jA[�][d[hWb�fkXbBY&
�Cd�.,.0(�
mAeb[iWb[�=<!=i�]WBd[Z�iB]dB?BYWdj�
cec[djkc(�ZhBl[d�Xo�BdBjBWjBl[i�?hec�
jA[�<Wda�?eh�Cdj[hdWjBedWb�M[jjb[c[dji�
%<CM&�WdZ�jA[�"khef[Wd�=[djhWb�<Wda�
%"=<&(�WBcBd]�je�[dAWdY[�Yheii)
XehZ[h�jhWdiWYjBedi�WdZ�[??BYB[dYo
�
QABb[�mAeb[iWb[�=<!=i�Wh[�]hemBd](�
h[jWBb�=<!=i�h[cWBd�jA[�?hedjhkdd[hi(�
mBjA�el[h�-,�YekdjhB[i�hkddBd]�fBbeji�
eh�bBl[�fheC[Yji
�=ABdW�b[WZi�jA[�h[jWBb�
=<!=�cWha[j�mBjA�jA[�mBZ[bo�ki[Z�[)
=HS(�mABYA�AWi�dem�X[Yec[�W�
ijWdZWhZ�Bd�jA[�=ABd[i[�fWoc[dj�
bWdZiYWf[
�G[WdmABb[(�jA[�"=<�Bi�
fkhikBd]�ed[�e?�jA[�ceij�WcXBjBeki�
fheC[Yji6�jA[�!B]BjWb�"khe(�mA[h[�W�
Z[YBiBed�ed�mA[jA[h�je�?kbbo�bWkdYA�
jA[�!B]BjWb�"khe�Bi�WdjBYBfWj[Z�Xo�jA[�
[dZ�e?�.,.1


4<CW>VJ?<<LUJPL=
=hofjeYkhh[dYB[i�Wh[�Z[Y[djhWbBp[Z�
ZB]BjWb�Wii[ji�XkBbj�ed�XbeYaYAWBd�
j[YAdebe]o(�e??[hBd]�W�i[Ykh[(�
jhWdifWh[dj(�WdZ�XehZ[hb[ii�mWo�je�
jhWdi?[h�lWbk[
�Cd�.,.0(�
YhofjeYkhh[dYB[i�YedjBdk[�je�]WBd�
jhWYjBed(�fWhjBYkbWhbo�Bd�[c[h]Bd]�
cWha[ji(�mA[h[�jA[o�fh[i[dj�Wd�
Wbj[hdWjBl[�je�jhWZBjBedWb�?BdWdYBWb�
ioij[ci
�NA[�i[YedZ�AWb?�e?�.,.0�AWi
i[[d�W�dejWXb[�fkiA�?hec�jA[�OdBj[Z�
MjWj[i(�ZhBlBd]�h[d[m[Z�Bdj[h[ij�Bd�
YhofjeYkhh[dYB[i
�NhWZBjBedWb�fbWo[hi�
Bd�jA[�fWoc[dj�BdZkijho�Wh[�
BdYh[WiBd]bo�Bdl[ijBd]�Bd�jABi�ifWY[(�
mBjA�ijWXb[YeBdi�[c[h]Bd]�Wi�W�a[o�
ki[�YWi[
�NA[�cWha[j�YWfBjWbBpWjBed�e?�
ijWXb[YeBdi�ikh][Z�Xo�3,"�Bd�.,.0(�
h[WYABd]��.,,�XBbbBed
�@BdWdYBWb�
BdijBjkjBedi�Wh[�Ybei[bo�cedBjehBd]�
jA[i[�Z[l[befc[dji(�h[Ye]dBpBd]�jA[�
fej[djBWb�?eh�cWii�WZefjBed�je�
iB]dB?BYWdjbo�BcfWYj�Yedikc[hi�WdZ�
c[hYAWdji
�QABb[�WZefjBed�h[cWBdi�
h[bWjBl[bo�bem�Wj�jABi�ijW][�
%YhofjeYkhh[dYB[i�Wh[�ijBbb�
fh[ZecBdWdjbo�ki[Z�?eh�Bdl[ijc[dj&�
jA[�cec[djkc�Bd�fWoc[dji�Bi�
WYY[b[hWjBd]�hWfBZbo
�NABi�iAB?j�AWi�jA[�
fej[djBWb�je�jhWdi?ehc�jA[�BdZkijho�Bd�
jA[�YecBd]�o[Whi
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DBTQ@�>Md;Q<B�A=WCBU=<A
Cd�WZZBjBed�je�Yeh[�fWoc[dj�fheY[iiBd](�jA[�fWoc[dj�i[hlBY[i�[Yeioij[c�BdYbkZ[i�W�i[hB[i�e?�
 [nj[dZ[Zc�ijWdZ)Wbed[�WdZ�lWbk[)WZZ[Z�i[hlBY[i�je�c[hYAWdji�WdZ�XWdai�WBc[Z�Wj�A[bfBd]�jA[c�
]hem�jA[Bh�XkiBd[ii[i�WdZ�][d[hWj[�WZZBjBedWb�h[l[dk[i
�MkYA�i[hlBY[i�BdYbkZ[�jA[�?ebbemBd]6

 PMVUJPOT�GPS�USBEJUJPOBM�
NFSDIBOUT

d #TUP�JVTTL<JL�CVS?>PVU=%�IcdB)
Yecc[hY[�i[hlBY[�fhelBZ[hi�WiiBij�
h[jWBb[hi�Bd�Z[iB]dBd](�Bcfb[c[djBd](�
WdZ�[dAWdYBd]�edbBd[�WdZ�ceXBb[�
i[hlBY[i�WdZ�Bdj[]hWjBd]�jA[c�mBjA�
Bd)ijeh[�iebkjBedi�je�fhelBZ[�Yheii�
YAWdd[b�iWb[i�[nf[hB[dY[i�jAWj�Wbbem
Yedikc[hi�je�i[Wcb[iibo�jhWdiBjBed�
X[jm[[d�W�h[jWBb[h~i�fAoiBYWb(�edbBd[�
WdZ�ceXBb[�ijeh[
�NA[i[�i[hlBY[i�
cWo�BdYbkZ[�iebkjBedi�ikYA�Wi�
[b[YjhedBY�[d]W][c[dj�mWbb[j�
i[hlBY[i�jAWj�YWfjkh[�WdZ�b[l[hW][�
Yedikc[h�ZWjW�WdZ�ZB]BjWb�iB]dW][�
WdZ�ejA[h�iebkjBedi�jAWj�XhBd]�
Wif[Yji�e?�jA[�edbBd[�Yecc[hY[�
[nf[hB[dY[�Bdje�jA[�h[jWBb[h~i�
fAoiBYWb�ijeh[�[dlBhedc[dj7

d  VCHS>C�A<VN<HTTL�CVS?>PVU=%�
FeoWbjo�fhe]hWcc[i�A[bf�h[jWBb[hi�
XkBbZ�Ykijec[h�h[bWjBediABfi(�
h[mWhZ�jA[c�?eh�jA[Bh�beoWbjo�WdZ�
fhelBZ[�h[jWBb[hi�mBjA�lWbkWXb[�
BdiB]Aji�WdZ�iWb[i�fhecejBedi�Xo�
b[l[hW]Bd]�ZWjW�WXekj�Ykijec[h�
X[AWlBekh�]WjA[h[Z�jAhek]A�jA[�
fhe]hWcc[
�Cd�ceij�YWi[i(�jA[i[�
fhe]hWcc[i�Wh[�XWi[Z�ed�beoWbjo�
YWhZi�jB[Z�je�W�if[YB?BY�XhWdZ�WdZ(�
je�X[jj[h�Bcfb[c[dj�WdZ�cWnBcBi[�
jA[i[�fhe]hWcc[i(�c[hYAWdji�
e?j[d�?kbbo�eh�fWhjBWbbo�ekjiekhY[�jA[
h[bWj[Z�WYjBlBjB[i�je�jABhZ�fWhjB[i7

d A<P@H>L� HILS�4H<K�:==?L<�
CVS?>PVU=%�JhBlWj[�bWX[b�YWhZi�Wh[�
fWoc[dj�YWhZi�ki[Z�Xo�h[jWBb[hi�je�
[nj[dZ�Yh[ZBj�eh�fhelBZ[�fh[fWBZ�
]B?j�YWhZi�je�jA[Bh�Ykijec[hi
�NA[�
bWh][ij�ki[hi�e?�jA[i[�i[hlBY[i�Wh[�
?k[b�h[jWBb[hi(�Z[fWhjc[dj�ijeh[i�
WdZ�Yedikc[h�[b[YjhedBYi�h[jWBb[hi
�
Cd�][d[hWb(�jA[i[�YWhZi�Wh[�
WYY[fj[Z�Wi�W�c[Wdi�e?�fWoc[dj�
edbo�?hec�jA[�h[jWBb[hi�jAWj�AWl[�

Biik[Z�jA[c
�GWdo�fWoc[dj�i[hlBY[
fheY[iiehi�fhelBZBd]�CiikBd]�
JheY[iiBd]�i[hlBY[i�Wbie�e??[h�
fhBlWj[�bWX[b�=WhZ�CiikBd]�WdZ�
fheY[iiBd]�i[hlBY[i�je�h[jWBb[hi7

d !L<JOHU>�HUK�L!VULC�GHSSL>=%�
NA[i[�Bdijhkc[dji�Wh[�kikWbbo�
XWi[Z�ed�ceXBb[�WffbBYWjBedi�WdZ�
KL)YeZ[i�WdZ�Wh[�ikXijWdjBWbbo�
Ybei[Z)beef�iebkjBedi�jAWj�
Yedikc[hi�YWd�ki[�je�cWa[�
fWoc[dji
�QABb[�c[hYAWdj�mWbb[ji(�
WYY[iiBXb[�?hec�c[hYAWdji~�ceXBb[�
WffbBYWjBedi�Bd�i[Ykh[�YedjWBd[hi(�
Wbbem�je�cWa[�fWoc[dji�edbo�Wj�W�
if[YB?BY�h[jWBb[h�eh�c[hYAWdj(�ejA[h�
iebkjBedi�YWd�X[�ki[Z�mBjA�Wdo�
c[hYAWdj�eh�ki[h�mABYA�AWi�efj[Z�
?eh�jA[�iWc[�if[YB?BY�mWbb[j
�;bie�
[dYecfWiiBd]�ehYA[ijhWjeh�WdZ�
XkiBd[ii�hkb[i(�jA[i[�mWbb[ji�YWd�
[dWXb[�?kbb�ceXBb[�fkhYAWi[i�
%fWoc[dj�'rAWhZmWh[�cWdW][c[dj&
?eh�Wbb�aBdZ�e?�i[hlBY[i�Wj�jA[�feBdj�
e?�iWb[i�%BdZeeh�YWiA�h[]Bij[hi(�?k[b�
ijWjBedi~�ekjZeeh�fWoc[dj�
j[hcBdWbi(�"P�YAWh]Bd](r[jY
&�WdZ�
YWd�X[�Bd�jA[�YWi[�e?�c[hYAWdj�
mWbb[ji(�WYY[b[hWjehi�?eh�c[hYAWdji~
ceXBb[�Y[djhBY�ijhWj[]B[i(�XeeijBd]�
jA[�kiW][�e?�jA[Bh�ceXBb[�
WffbBYWjBedi�WdZ�][d[hWjBd]�W�bWh][�
hWd][�e?�Ykijec[h�ZWjW


#BMVF�BEEFE�TFSWJDFT�
GPS?CBOLT

d 5PNP>HS�GHSSL>�CL<@PJL=%�<Wdai�e?j[d
jkhd�je�jABhZ�fWhjB[i�?eh�WiiBijWdY[�
Bd�Z[iB]dBd](�Bcfb[c[djBd](�WdZ�
hkddBd]�[b[YjhedBY�mWbb[j�ioij[ci
�
ABl[d�jA[Bh�ZB??kiBed(�ZB]BjWb�mWbb[ji�
WdZ�jea[dBiWjBed�i[hlBY[i�Wh[�
X[YecBd]�W�ckij)AWl[�e??[hBd]�jAWj
[dWXb[i�?BdWdYBWb�BdijBjkjBedi�je�
i[Bp[�Ykijec[h�[d]W][c[dj�WdZ�
jA[�jWh][j[Z�cWha[jBd]�
effehjkdBjB[i�[dWXb[Z�Xo�jA[�
Bdijhkc[dj7

d 7<H?K�5L>LJ>PVU�HUK�A<L@LU>PVU�
CL<@PJL=%�NA[�Z[j[YjBed�WdZ�
fh[l[djBed�e?�?hWkZ�Bi�Wd�ed]eBd]�
XWjjb[�WYheii�Wbb�YAWdd[bi�WdZ�
fWoc[dj�Bdijhkc[dji
�;i�W�h[ikbj(�
YedjBdk[Z�Bdl[ijc[dji�Bd�?hWkZ)
?B]AjBd]�j[YAdebe]B[i�Wh[�h[gkBh[Z�
je�ijWo�ed[�ij[f�WA[WZ�e?�
YedjBdkWbbo�[leblBd]�?hWkZ�fWjj[hdi7

d 2?>OLU>PJH>PVU�CL<@PJL=%�
;kjA[djBYWjBed�i[hlBY[�fhelBZ[hi�
e??[h�XWdai�iebkjBedi�je�fhelBZ[�
AB]Abo�i[Ykh[�c[jAeZi�e?�
WkjA[djBYWjBed�?eh�jA[Bh�ki[hi
�MWc[
[nWcfb[i�Wh[�/!�M[Ykh[�WdZ�
XBec[jhBYi�WkjA[djBYWjBed7

d 5H>H�2UHSC>PJ=%�!WjW�WdWbojBYi�WdZ�
YWhZ)bBda[Z�e??[h�i[hlBY[i�fhelBZ[�
XWdai�mBjA�ZWjW�cBdBd]�iebkjBedi�je�
WdWboi[�YWhZAebZ[hi~�fWoc[dj�ZWjW�
WdZ�fhefei[�jA[c�jWh][j[Z�e??[hi�
ikYA�Wi�ZB]BjWb�cWha[jBd]�eh�h[Wb�
jBc[�beoWbjo�%mA[d�f[hcBjj[Z�Xo�
beYWb�h[]kbWjehi�jA[i[�Bdijhkc[dji�
YWd�jWh][j�c[hYAWdji�jee&
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�F;�EJHJUBM�CVTJOFTTFT

NA[�jABhZ�Yecfed[dj�e?�jA[�[nj[dZ[Z�
fWoc[dj�i[hlBY[i�[Yeioij[c�Bd�mABYA�
QehbZbBd[�ef[hWj[i�Bi�i[hlBY[i�?eh�
[c[h]Bd]�ZB]BjWb�XkiBd[ii[i�mBjA�Wd�
[cX[ZZ[Z�jhWdiWYjBedWb�?[Wjkh[�%H	-	��
H�A/FNHW/4-�IRU�AUD49SRUW��AU;9WHG�
G/-/W/9DW/R4�IRU�UH-;ODWHG�9HFWRU9��
 P4/F.D44HO�/4WHUDFW/R49&
�F[l[hW]Bd]
jA[�ZB]BjWb�h[lebkjBed�jA[i[�d[m�
fbWo[hi�fhecej[�d[m�!B]BjWb�M[hlBY[i�
WdZ�d[m�XkiBd[ii�ceZ[bi�jAWj�AWl[�
jA[�fej[djBWb�je�ZhBl[�d[m�jhWdiWYjBed�
?bemi�WdZ�Yh[Wj[�effehjkdBjB[i
�
QehbZbBd[�XhBd]i�fWoc[dj�WdZ�
h[]kbWjBed�[nf[hjBi[�je�jA[i[�d[m�
cWha[ji�Bd�jAh[[rcWBd�YWj[]ehB[i6

d D<HU=WV<>�HUK�!VIPSP>C�?eh�
jhWdifehj�WkjAehBjB[i(�jhWdifehj�
ef[hWjehi�WdZ�ckdBYBfWbBjB[i
�NA[�
d[m�ceXBbBjo�bWdZiYWf[�Bi�
YedjhBXkjBd]�je�jA[�BdYh[Wi[Z�
WZefjBed�e?�ef[d�fWoc[dji�WYheii�
jA[�mehbZ7

d D<?=>LK�CL<@PJL=�?eh�bWh][�
eh]WdBiWjBedi(�Y[djhWb�eh�beYWb�
]el[hdc[dji�WdZ�?ehc[h�fkXbBY�
cedefebB[i�eh]WdBiWjBedi�kdZ[h�
ijhBYj�h[]kbWjBedi�ikYA�Wi�N[b[Yec�
eh�OjBbBjB[i
�NA[i[�XkiBd[ii[i�
b[l[hW][�ZB]BjWb�YedjhWYji(�b[]Wb�
WhYABlBd](�[b[YjhedBY�BdleBYBd](�
[b[YjhedBY�i[Ykh[Z�YecckdBYWjBedi(
jhWYa�#rjhWY[�iebkjBedi�WdZ�
fWf[hb[ii�jhWdiWYjBedi�Bd�][d[hWb�je
[dWXb[�jA[�ZB]BjBiWjBed�e?�
fheY[ii[i
�B[WbjAYWh[�i[hlBY[i�WdZ
dWjBedWb�ZB]BjWb�BZ[djBjo�iYA[c[i�
Bcfb[c[djWjBed�Wh[(�je][jA[h�mBjA�
jWn[i(�?Bd[i�WdZ�BdleBY[i�[b[YjhedBY�
fWoc[dji(�jA[�fheY[ii[i�jAWj�Wh[�
Ykhh[djbo�b[l[hW]Bd]�jA[�ceij�ed�
jA[i[�j[YAdebe]B[i7

d #TUPJOHUULS�:U>L<HJ>PVU=%�NABi�
cWha[j(�mABYA�BdYbkZ[i�=edd[Yj[Z�
FBlBd]�i[hlBY[i�ikYA�Wi�Yedd[Yj[Z�
Aec[i�WdZ�l[ABYb[i(�BdZkijhBWb�CeN(�
Wi�m[bb�Wi�Yedikc[h�YbekZ�WdZ�
YedjWYj�i[hlBY[i(�Bi�kdZ[h]eBd]�
ijhed]�]hemjA�WdZ�Bi�][d[hWjBd]�
i[l[hWb�d[m�jhWdiWYjBedWb�ijh[Wci
�
NA[�Ahekf~i�[nf[hjBi[�Wbbemi�jA[i[�
fbWo[hi�je�h[WbBi[�[l[h�ceh[�
BddelWjBl[�iebkjBedi�mBjA�jA[�
AB]A[ij�i[YkhBjo�WdZ�i[hlBY[�
ijWdZWhZi


#Qd�;M@VQB�B@Q<PA�M<P�P@UaQ@A�=RfOTM<SQ
NA[�fWoc[dj�bWdZiYWf[�Bi�Bd�jA[�cBZij�e?�W�fhe?ekdZ�jhWdi?ehcWjBed�Bd?bk[dY[Z�Xo�?Bl[�a[o�cWYhe)
jh[dZi6�jA[�iAB?j�?hec�YWiA�je�ZB]BjWb�fWoc[dj�Bdijhkc[dji(�jA[�[c[h][dY[�e?�d[m�j[YAdebe]B[i(�
[leblBd]�Yedikc[h�X[AWlBehi(�h[]kbWjeho�YAWd][i(�WdZ�jA[�hBi[�e?�d[m�fbWo[hi�Bd�jA[�cWha[j


/BTI�EJT4MBDFNFOU�BOE�
EJHJUJTBUJPO

NA[�jhWdiBjBed�?hec�YWiA�je�ded)YWiA�
fWoc[dj�c[jAeZi�YedjBdk[i�je�]WjA[h
fWY[�WYheii�XejA�h[jWBb�WdZ�mAeb[iWb[
i[Yjehi(�ZhBl[d�Xo�i[l[hWb�Bdj[hh[bWj[Z
?WYjehi6�

8=<AC;Q@�Qc>QOBMBU=<A5�Wi�ZB]BjWb�
dWjBl[i�BdYh[WiBd]bo�ZecBdWj[�jA[�
cWha[j(�jA[Bh�fh[?[h[dY[i�?eh�
iBcfbBYBjo(�Yedl[dB[dY[(�WdZ�if[[Z�Bd�
fWoc[dji�Wh[�h[iAWfBd]�[nf[YjWjBedi

NeZWo~i�Yedikc[hi�[nf[Yj�i[Wcb[ii�
WdZ�ki[h)?hB[dZbo�fWoc[dj�fheY[ii[i�
WYheii�Wbb�fbWj?ehci
�NA[�Z[cWdZ�?eh�
Bdj[]hWjBed�mBjABd�ZB]BjWb�Cekhd[oi�

d[Y[iiBjWj[i�jAWj�XkiBd[ii[i�Yh[Wj[�
?hBYjBedb[ii�fWoc[dj�[nf[hB[dY[i�Wj�
[l[ho�jekYAfeBdj(�mA[jA[h�edbBd[(�Bd)
ijeh[(�eh�jAhek]A�ceXBb[�WffbBYWjBedi


IQOT<=W=SUOMW�MPaM<OQ;Q<BA5�
[c[h]Bd]�j[YAdebe]B[i_ikYA�Wi�
XBec[jhBYi(�][d[hWjBl[�;C(�WdZ�
XbeYaYAWBd_Wh[�[dWXbBd]�jA[�
Z[l[befc[dj�e?�BddelWjBl[�fWoc[dj�
iebkjBedi
�@eh�BdijWdY[(�XBec[jhBYi�YWd
[dAWdY[�i[YkhBjo�WdZ�WkjA[djBYWjBed�
fheY[ii[i(�jAki�cWaBd]�jA[�fWoc[dj�
[nf[hB[dY[�iceejA[h�WdZ�ceh[�
i[Ykh[
�MBcBbWhbo(�][d[hWjBl[�;C�YWd�X[
Z[fbeo[Z�je�WdWbop[�Yedikc[h�
X[AWlBeh(�ijh[WcbBd[�jhWdiWYjBedi(�WdZ
f[hiedWbBp[�cWha[jBd]�[??ehji


!<PQ>Q<PQ<B�H=RBbM@Q�KQ<P=@A�
#!HKA�5�mBjA�jA[�jhWdi?ehcWjBl[�
YWfWXBbBjo�je�Bdj[]hWj[�fWoc[dj�
iebkjBedi�ZBh[Yjbo�Bdje�jA[Bh�XkiBd[ii�
cWdW][c[dj�ie?jmWh[(�CMPi�AWl[�
X[Yec[�fBlejWb�fbWo[hi�Bd�jABi�ZB]BjWb�
iAB?j
�NA[o�[dAWdY[�jA[�lWbk[�
fhefeiBjBed�e??[h[Z�je�XkiBd[ii[i(�
fhelBZBd]�jWBbeh[Z�iebkjBedi�jAWj�
?WYBbBjWj[�jA[�WZefjBed�WdZ�kiW][�e?�
ded)YWiA�fWoc[dji
�NA[Bh�heb[�Wi�
ikffb[c[djWho�ZBijhBXkjBed�YAWdd[bi�Bi
YhkYBWb�Bd�ZhBlBd]�jA[�jhWdiBjBed�je�
ZB]BjWb�fWoc[dji
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:c>M<PU<S�Q(O=;;Q@OQ�M<P�
;=NUWQ�OTM<<QWA
6�JVTTL<JL�N<VA>O1�WbjAek]A�jA[�
[nfbeiBl[�]hemjA�Bd�[)Yecc[hY[�
mBjd[ii[Z�ZkhBd]�jA[�=IPC!)-5�
fWdZ[cBY�AWi�dehcWbBp[Z�Bd�.,./(�[)
Yecc[hY[�ijBbb�h[cWBdi�W�YhBjBYWb�ZhBl[h
e?�ded)YWiA�jhWdiWYjBedi
�;dWboiji�
?eh[YWij�jAWj�mABb[�]hemjA�hWj[i�mBbb�
ijWXBbBp[�Wj�bem[h�b[l[bi�YecfWh[Z�je�
jA[�A[B]Aji�eXi[hl[Z�ZkhBd]�jA[�
fWdZ[cBY(�[)Yecc[hY[�mBbb�f[hiBij�Bd�
ekjf[h?ehcBd]�jhWZBjBedWb�XhBYa)WdZ)
cehjWh�ijeh[i
�NABi�ed]eBd]�

ZecBdWdY[�kdZ[hiYeh[i�jA[�
BcfehjWdY[�e?�[dAWdYBd]�ZB]BjWb�
fWoc[dj�iebkjBedi�jWBbeh[Z�?eh�edbBd[�
iAeffBd]�je�YWfjkh[�WdZ�?WYBbBjWj[�
jhWdiWYjBedi�ceh[�[??[YjBl[bo


!VIPSL�JVTTL<JL�LBWHU=PVU1�ceXBb[�
Z[lBY[i(�fWhjBYkbWhbo�icWhjfAed[i(�
AWl[�[ijWXbBiA[Z�jA[ci[bl[i�Wi�lBjWb�
YAWdd[bi�?eh�Yedikc[h�jhWdiWYjBedi(�
e?j[d�ekjfWYBd]�ejA[h�c[jAeZi
�
<WdaBd]�Wffi�AWl[�[YbBfi[Z�jhWZBjBedWb
edbBd[�XWdaBd](�mBjA�?eh[YWiji�
BdZBYWjBd]�jAWj�Xo�.,.2(�d[Whbo�15"�e?
[)Yecc[hY[�jhWdiWYjBed�lWbk[i�mBbb�
X[�][d[hWj[Z�</D�ceXBb[�Z[lBY[i
�Ne�

YWfBjWbBp[�ed�jABi�jh[dZ(�XkiBd[ii[i�
ckij�?eYki�ed�efjBcBpBd]�jA[Bh�ceXBb[�
fbWj?ehci(�[dikhBd]�i[Wcb[ii�
dWlB]WjBed(�WdZ�Bdj[]hWjBd]�ceXBb[�
fWoc[dj�efjBedi�je�[dAWdY[�ki[h�
[nf[hB[dY[i


#TUPJOHUULS1�jA[�[lebkjBed�e?�
ecdBYAWdd[b�Yecc[hY[�Bi�b[WZBd]�je�
Wd�Bdj[]hWj[Z�iAeffBd]�[nf[hB[dY[�
mA[h[�e??bBd[�WdZ�edbBd[�Bdj[hWYjBedi�
i[Wcb[iibo�Xb[dZ
�<o�kdZ[hijWdZBd]�
WdZ�WdjBYBfWjBd]�Yedikc[h�d[[Zi(�
XkiBd[ii[i�YWd�iB]dB?BYWdjbo�Xeeij�
Yedl[hiBed�hWj[i�WdZ�BdYh[Wi[�
Ykijec[h�iWjBi?WYjBed


CC;NQ@�=R�b=@WPbUPQ�<=<(OMAT�B@M<AMOBU=<A'�Nd�@QSU=<�
#!C�7!AA!DCH�

�RWH�0��7RUHFD9WHG�I/-;UH9�=HUH�;9HG�=.H4�GDWD�=D9�;4D<D/ODEOH	�7/-;UH9�DUH�IRUHFD9WHG�IRU�)'))�D4G�EH?R4G	
#R;UFH0�4DS-HP/4/�"H9HDUF.�:49W/W;WH�IRU�7/4D4F/DO�#HU</FH9�24DO?9/9��)')*1�643�#WDW/9W/FDO�5DWD�CDUH.R;9H1�3:#�#WDW/9W/F9�6>SORUHU1�4R;4WU/H 9�FH4WUDO�ED4N�D44;DO�UHSRUW9	

�W=NMW�Q(O=;;Q@OQ�AMWQA

#R;UFH0�8OREDO5DWD	

14.3
44.3
160.0
162.8

166.6

24.5
72.1
204.7

456.4

258.6

29.7
109.2
222.6

528.7

312.4

34
132.9

237.4

645.8

361.1

39.2
163.7

252.6

777.5

417.3

64.5

340.7

338.3

1,457.6

637.1

548

1,016
1,203

1,411
1,650

2,838

202820242023202220212017

Middle-East & Africa

Latin America

North America

Asia-Pacific

Europe

Global

CAGR 23-28

13.6%

20.7%

7.3%

17.7%

12.0%

71.9%

20282027202620252024202320222021202020192018

3,270

19%
16%

9%

16%
11% 12% 13%

12% 11% 10%
10%

3,806 4,149
4,826

6,023
6,800

7,594
8,417

9,288
10,195

E-commerce sales (in € billions) YoY growth (%)

5,375
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�F;�FOUSBOUT�BOE�NBSLFU�
E=OBNJDT

DOL�WHCTLU>�SHUK=JHWL�P=�
PUJ<LH=PUNSC�JOH<HJ>L<PaLK�IC�
JVTWL>P>PVU�M<VT�ULA�
LU><HU>=�H=�><HKP>PVUHS�WSHCL<=
HKHW>�>V�JOHUNPUN�TH<RL>�
KCUHTPJ=
GWCeh�YecfWdB[i�bBa[�Aee]b[(�;ffb[(�
WdZ�lWhBeki�?Bdj[YA�ijWhjkfi�Wh[�
b[l[hW]Bd]�jA[Bh�j[YAdebe]BYWb�
YWfWXBbBjB[i�WdZ�Ykijec[h�WYY[ii�je�
BddelWj[�fWoc[dj�iebkjBedi
�NABi�
Yecf[jBjBl[�fh[iikh[�Bi�dej�Ckij�
YAWbb[d]Bd]�jhWZBjBedWb�XWdai�WdZ�
fWoc[dj�i[hlBY[�fhelBZ[hi�Xkj�Bi�
jhWdi?ehcBd]�Yedikc[h�[nf[YjWjBedi
�

4OHSSLUNL<�IHUR=�HUK�KPNP>HS�VUSC�
=VS?>PVU=1�d[m�ZB]BjWb�XWdai�WdZ�
?BdWdYBWb�j[YA�YecfWdB[i�Wh[�
[c[h]Bd](�fh[ZBYWj[Z�ed�W]BbBjo�WdZ�
Yedl[dB[dY[
�NA[i[�YAWbb[d][h�XWdai�
Wh[�YWfBjWbBpBd]�ed�jA[Bh�WXBbBjo�je�
WZZh[ii�]Wfi�b[?j�Xo�jhWZBjBedWb�XWdai(
e?j[d�e??[hBd]�BddelWjBl[�fWoc[dj�
BdBjBWjBed�WdZ�?BdWdYBWb�cWdW][c[dj�
i[hlBY[i
�NABi�Yecf[jBjBl[�ZodWcBY�
d[Y[iiBjWj[i�BdYkcX[dj�XWdai�je�
h[jABda�jA[Bh�ijhWj[]B[i(�WZefj�ceZ[hd�
XkiBd[ii�ceZ[bi(�WdZ�iAehj[d�jA[Bh�
Z[l[befc[dj�YoYb[i�mABb[�[nfbehBd]�
h[l[dk[)iAWhBd]�effehjkdBjB[i


BP=L�VM�:U>LN<H>LK�CVM>AH<L�FLUKV<=�
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8=C<B@d
AUOQ<OQP�Q<BUBd�U<�:C@=>Q�bUBTU<�
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�@M<OQ QehbZbBd[rLw L[)BdikhWdY[�bBY[dY[ ;=JL

;�L[BdikhWdY[�YecfWdo(�QehbZbBd[�Lw(�mWi�i[j�kf�Bd�@hWdY[�WdZ�eXjWBd[Z�jA[�bBY[dY[�je�ef[hWj[�Xo�jA[�@h[dYA�JhkZ[djBWb�
Mkf[hlBiBed�WdZ�L[iebkjBed�;kjAehBjo�%;=JL&�Wi�e?�DWdkWhor-(�.,.,
�<o�jABi�Bdj[hdWb�h[BdikhWdY[�YecfWdo�e?�jA[�Ahekf�%YWbb[Z�
 YWfjBl[�h[BdikhWdY[c&(�jA[�=ecfWdo�Bdj[dZi�je�h[Bdikh[�jA[�Ahekf~i�hBiai�h[bWj[Z�je�][d[hWb(�Yecc[hYBWb�WdZ�fhe?[iiBedWb�YBlBb�
bBWXBbBjo
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GQSCWMBU=<�M>>WUOMNWQ�=CBAUPQ�=RfBTQf:C@=>QM<�
:O=<=;UO�6@QM
!k[�je�d[m�WYgkBiBjBedi�WdZ�W�ceh[�
h[]kbWj[Z�fWoc[dj�bWdZiYWf[�
]beXWbbo(�QehbZbBd[�Bi�cedBjehBd]�beYWb�
fWoc[dj�b[]BibWjBed�WdZ�h[]kbWjeho�
h[gkBh[c[dji�ekjiBZ[�"khef[�Ybei[bo


d ;kijhWbBW�WdZ�H[m�T[WbWdZ�<WdaBd]�
Ahekf�% ;HTc&�WdZ�QehbZbBd[�AWl[�
[dj[h[Z�Bdr.,.,�Bdje�W�bed])j[hc�
ijhWj[]BY�WbbBWdY[�kdZ[h�mABYA�;HT�
mBbb�[nYbkiBl[bo�h[?[h�d[m�
c[hYAWdji�je�jA[�CeBdj�l[djkh[(�WdZ�
jA[�CeBdj�l[djkh[�mBbb�[nYbkiBl[bo�
h[?[h�c[hYAWdji�je�;HT�?eh�XWdaBd]�
fheZkYji
�NA[�CeBdj�l[djkh[�
WhhWd][c[dj�Bdlebl[i�;HT�WdZ�
QehbZbBd[�mABYA�?ehc[Z�W�d[mbo�
Yh[Wj[Z�G[hYAWdj�;YgkBhBd]�]hekf(�
mBjA�;HT�WdZ�QehbZbBd[�AebZBd]�W�
05"�WdZ�1-"�Bdj[h[ij�h[if[YjBl[bo
�
;bjAek]A�de�bBY[dY[�Bi�h[gkBh[Z�?eh�
f[h?ehcBd]�G[hYAWdj�;YgkBhBd]�
WYjBlBjB[i(�jA[�h[]kbWjeho�
h[gkBh[c[dji�mBbb�X[�Ybei[bo�
cedBjeh[Z7

d QehbZbBd[�DWfWd�FjZ
�h[Y[Bl[Z�W�
h[]BijhWjBed�mBjA�jA[�DWfWd�GBdBijho�
e?�"Yedeco(�NhWZ[�WdZ�CdZkijho�
%G"NC&&�Bd�M[fj[cX[hr.,.-
�NABi�
h[]BijhWjBed�Bi�W�h[]BijhWjBed�WXekj�
=h[ZBj�YWhZ�dkcX[h�AWdZbBd]�
i[hlBY[�fhelBZ[h�kdZ[h�jA[�
 CdijWbc[dj�MWb[i�;Yjc�WhjBYb[r/1)
-3)0r%-&


d jA[�L[i[hl[�<Wda�e?�CdZBW�%L<C&�
Biik[Z�h[]kbWjBed�?eh�JWoc[dj�
;]]h[]Wjehi�Bd�GWhYAr.,.,�WdZ�
QehbZbBd[�[JWoc[dji�CdZBW�JhBlWj[�
FBcBj[Z�WffbB[Z�?eh�W�bBY[dY[�kdZ[h�
jABi�d[m�h[]kbWjBed�WdZ�Cd�
![Y[cX[hr.,..�Bj�h[Y[Bl[Z�Wd�Bd)
fhBdYBfb[�WkjAehBiWjBed�je�ef[hWj[�Wi
Wd�edbBd[�JWoc[dj�;]]h[]Wjeh�
%ikXC[Yj�je�fhelBiBed�e?�W�ioij[c�
WkZBj�h[fehj�mBjABd�iBnrcedjAi&7

d AbeXWb�=ebb[Yj�M[hlBY[i�;iBW�JWYB?BY�
Jj[
�FjZ
�WdZ�Cd][dBYe�Cdj[hdWjBedWb�
%MBd]Wfeh[&�Jj[�FjZ�AWl[�WffbB[Z�
?eh�W�bBY[dY[�mBjA�jA[�G;M�kdZ[h�
jA[�JWoc[dj�M[hlBY[i�;Yj�% JM;c&7

d Bd�jA[�OE(�jA[�N[cfehWho�
J[hcBiiBed�L[]Bc[�% NJLc&�Wbbemi�
"";)XWi[Z�?Bhci�jAWj�m[h[�
fWiifehjBd]�Bdje�jA[�OE�Wj�jA[�[dZ�
e?�jA[�jhWdiBjBed�f[hBeZ�%/-�
![Y[cX[hr.,.,&�je�YedjBdk[�
ef[hWjBd]�Bd�jA[�OE�mBjABd�jA[�
iYef[�e?�jA[Bh�fh[lBeki�fWiifehj�
f[hcBiiBed�?eh�W�bBcBj[Z�f[hBeZ�W?j[h
jA[�[dZ�e?�jA[�jhWdiBjBed�f[hBeZ
�
NABi�Bi�ikXC[Yj�je�AWlBd]�dejB?B[Z�
jA[�@=;�jAWj�jA[o�mWdj[Z�je�CeBd�
jA[�NJL�X[?eh[�jA[�[dZ�e?�jA[�
jhWdiBjBed�f[hBeZ
�QehbZbBd[rH
P
+
M
;
(�Cd][dBYe�@BdWdYBWb�
MebkjBedirH
P
(�J;SIH"rAcXB(�
<WcXehW�;<(�AbeXWb�=ebb[Yj�
M[hlBY[irH
P
�WdZ�MBnrJWoc[dj�
M[hlBY[i�%"khef[&rM;�% NJL�@Bhcic&�
Wh[�Ykhh[djbo�mBjABd�jA[�NJL�h[]Bc[�
WdZ�d[[Z�je�eXjWBd�?kbb�WkjAehBiWjBed
Xo�jA[�@=;�Bd�jA[�OE�je�YedjBdk[�je
WYY[ii�jA[�OE�cWha[j
�Cd�
Dkd[r.,..�QehbZbBd[�G[hYAWdj�
M[hlBY[i�OE�FjZ
�ikXcBjj[Z�Wd�
WkjAehBiWjBed�h[gk[ij�je�jA[�@=;�?eh
W�JWoc[dj�CdijBjkjBed�bBY[dY[�ed�
X[AWb?�e?�jA[�QehbZbBd[�NJL�[djBjB[i


E@=BQOBU=<�=R�>Q@A=<MW�PMBM
Cd�Yedd[YjBed�mBjA�Bji�XkiBd[ii�WdZ�
Bdj[hdWb�WYjBlBjB[i(�QehbZbBd[�Ahekf�
Yebb[Yji�WdZ�fheY[ii[i�f[hiedWb�ZWjW�
ikXC[Yj�je�f[hiedWb�ZWjW�fhej[YjBed�
bWmi�WdZ�h[]kbWjBedi�Bd�"khef[�Wi�m[bb�
Wi�Bd�ejA[h�h[]Bedi�Bd�mABYA�QehbZbBd[�
Ahekf�ef[hWj[i
�MkYA�f[hiedWb�ZWjW�
fheY[iiBd]�Bi�YWhhB[Z�ekj�ed�X[AWb?�e?�
XejA�QehbZbBd[�Ahekf�YecfWdB[i�
jA[ci[bl[i�eh�jA[Bh�Ykijec[hi


�FSTPOBM�EBUB�4SPDFTTJOH�
;JUIJO�UIF�1VSP4FBO�
1DPOPNJD�-SFB� C11-a�

MBdY[�GWor.1(�.,-4(�jA[�fheY[iiBd]�e?
f[hiedWb�ZWjW�Bi�h[]kbWj[Z�Xo�jA[�
A[d[hWb�!WjW�Jhej[YjBed�L[]kbWjBed�
% A!JLc(�.,-2+235&�mBjABd�jA[�
"khef[Wd�OdBed


;YYehZBd]�je�jA[�A!JL(�W�YecfWdo�
YWd�edbo�fheY[ii�f[hiedWb�ZWjW�kdZ[h�
Y[hjWBd�YedZBjBedi
�;i�ikYA(�jA[�
fheY[iiBd]�iAekbZ�X[�?WBh�WdZ�
jhWdifWh[dj(�?eh�W�if[YB?B[Z�WdZ�
b[]BjBcWj[�fkhfei[�WdZ�bBcBj[Z�je�jA[�
ZWjW�d[Y[iiWho�je�?kb?Bb�jABi�fkhfei[


Cd�jABi�h[if[Yj�WdZ�Bd�ehZ[h�je�c[[j�
jA[�A!JL�h[gkBh[c[dji(�[WYA�
QehbZbBd[�Ahekf�[djBjo�Bd�jA[�"";�
YedZkYji�W�YecfbBWdY[�Wii[iic[dj�e?
ZWjW�fheY[iiBd]�% =;!Jc&�Bd�ehZ[h�je�
Wii[ii�Bji�fheY[iiBd]�WYjBlBjB[i�
BdleblBd]�f[hiedWb�ZWjW�Bd�WYYehZWdY[�
mBjA�jA[�WffbBYWXb[�ZWjW�fhej[YjBed�
h[]kbWjBedi


QA[h[�W�QehbZbBd[�Ahekf�[djBjo�WYji�
Wi�ZWjW�Yedjhebb[h�%ikYA�Wi�?eh�Bdj[hdWb�
fheY[iiBd]�WYjBlBjB[i&(�Bj�Bi�ikXC[Yj�je�
jA[�?ebbemBd]�eXbB]WjBedi6

d edbo�je�fheY[ii�f[hiedWb�ZWjW�mA[d
jA[�YhBj[hBW�i[j�?ehjA�Bd�A!JL�WdZ�
beYWb�bWmi�WdZ�h[]kbWjBedi�?eh�
cWaBd]�ZWjW�fheY[iiBd]�bWm?kb�AWl[
X[[d�c[j�%A!JL(�WhjBYb[r2&
�NABi�Bi�
Zed[�mA[d�ed[�e?�jA[�?ebbemBd]�
WffbB[i6�jAWj�jA[�f[hied�YedY[hd[Z�
AWi�]Bl[d�ABi�eh�A[h�fhBeh�Yedi[dj�eh
jA[�fheY[iiBd]�e?�f[hiedWb�ZWjW�Bi�
d[Y[iiWho�?eh�jA[�fkhfei[i�e?�
fkhikBd]�W�b[]BjBcWj[�Bdj[h[ij�eh�?eh�
jA[�f[h?ehcWdY[�e?�W�YedjhWYj�je�
mABYA�jA[�f[hied�YedY[hd[Z�Bi�W�
fWhjo�eh�je�Yecfbo�je�W�b[]Wb�
eXbB]WjBed�eh�?eh�W�fheY[iiBd]�ed�
X[AWb?�e?�jA[�fkXbBY�Bdj[h[ij7

.1 L=@WPWU<Q�OdBl[hiWb�L[]BijhWjBed�!eYkc[dj�.,.0
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d je�[dikh[�jAWj�jA[�f[hiedWb�ZWjW�Bi�
%B&rfheY[ii[Z�?WBhbo(�bWm?kbbo�WdZ�Bd�W
jhWdifWh[dj�cWdd[h(�%BB&rYebb[Yj[Z�
?eh�if[YB?BY(�[nfbBYBj�WdZ�b[]BjBcWj[�
fkhfei[i(�%BBB&rWZ[gkWj[(�h[b[lWdj�
WdZ�bBcBj[Z�je�mAWj�Bi�d[Y[iiWho�Bd�
h[bWjBed�je�jA[�fkhfei[i�?eh�mABYA�Bj
Bi�fheY[ii[Z(�%Bl&rWYYkhWj[�WdZ(�
mA[h[�d[Y[iiWho(�a[fj�kf)je)ZWj[(�
%l&ra[fj�Bd�W�?ehc�mABYA�f[hcBji�
BZ[djB?BYWjBed�e?�ZWjW�ikXC[Yji�?eh�
de�bed][h�jAWd�Bi�d[Y[iiWho�?eh�jA[�
fkhfei[i�?eh�mABYA�jA[�f[hiedWb�
ZWjW�Bi�fheY[ii[Z(�WdZ�
%lB&rfheY[ii[Z�Bd�W�cWdd[h�jAWj�
[dikh[i�WffhefhBWj[�i[YkhBjo�e?�jA[�
f[hiedWb�ZWjW(�BdYbkZBd]�fhej[YjBed�
W]WBdij�kdWkjAehBi[Z�eh�kdbWm?kb�
fheY[iiBd]�WdZ�W]WBdij�WYYBZ[djWb�
beii(�Z[ijhkYjBed�eh�ZWcW][7

d je�X[�WXb[�je�Z[cedijhWj[�
YecfbBWdY[�mBjA�jA[�fhBdYBfb[i�
h[bWjBd]�je�fheY[iiBd]�e?�f[hiedWb�
ZWjW7

d je�jWa[�fWhjBYkbWh�fh[YWkjBedi�
X[?eh[�fheY[iiBd]�if[YBWb�
YWj[]ehB[i�e?�f[hiedWb�ZWjW�%A!JL�
WhjBYb[r5(�H	-	(�A[WbjA�eh�XBec[jhBY�
ZWjW&�Xo�Wii[iiBd]�jA[�fej[djBWb�
hBiai�ij[ccBd]�?hec�ikYA�
fheY[iiBd]�WdZ�Xo�YA[YaBd]�jAWj�
jA[�[nfbBYBj�Yedi[dj�e?�jA[�f[hied�
YedY[hd[Z�mWi�h[Y[Bl[Z�eh�jAWj�jA[
fheY[iiBd]�Bi�XWi[Z�ed�ed[�e?�jA[�
[nY[fjBedi�jAWj�f[hcBj�ikYA�
fheY[iiBd]�Wi�fhelBZ[Z�?eh�Bd�
WffbBYWXb[�bWm�Bcfb[c[djBd]�A!JL�
%?eh�BdijWdY[�mA[d�fheY[iiBd]�Bi�
d[Y[iiWho�je�Z[?[dZ�jA[�lBjWb�
Bdj[h[iji�e?�jA[�f[hied�YedY[hd[Z�
eh�e?�WdejA[h�f[hied(�eh�mA[d�jA[�
fheY[iiBd]�h[bWj[i�je�ZWjW�jAWj�mWi�
cWdB?[ijbo�cWZ[�fkXbBY�Xo�jA[�
f[hied�YedY[hd[Z�eh�Bi�d[Y[iiWho�
je�h[Ye]dBi[(�[n[hYBi[�eh�Z[?[dZ�W�
hB]Aj�X[?eh[�Yekhji&7

d je�fkj�Bd�fbWY[�j[YAdBYWb�WdZ�
eh]WdBiWjBedWb�c[Wikh[i�je�fhej[Yj�
f[hiedWb�ZWjW�W]WBdij�WYYBZ[djWb�
WdZ�kdbWm?kb�Z[ijhkYjBed(�
WYYBZ[djWb�beii�eh�kdWkjAehBi[Z�
ceZB?BYWjBed(�ZBii[cBdWjBed�eh�
WYY[ii(�jWaBd]�Bdje�WYYekdj�
c[Wikh[i�bBa[�fi[kZedocBiWjBed�
WdZ�[dYhofjBed�e?�f[hiedWb�ZWjW(�
[dikhBd]�WlWBbWXBbBjo�jA[h[e?�WdZ�
Bcfb[c[djBd]�W�fheY[ii�?eh�
h[]kbWhbo�j[ijBd](�Wii[iiBd]�WdZ�
[lWbkWjBd]�jA[�[??[YjBl[d[ii�e?�
jA[i[�j[YAdBYWb�WdZ�eh]WdBiWjBedWb�
c[Wikh[i7

d je�Bd?ehc�ZWjW�ikXC[Yji�WXekj�jA[�
?WYj�jAWj�jA[Bh�f[hiedWb�ZWjW�Bi�
X[Bd]�fheY[ii[Z�WdZ�%W&�jA[�
BZ[djBjo�WdZ�YedjWYj�Z[jWBbi�e?�jA[�
ZWjW�Yedjhebb[h(�%X&�jA[�YedjWYj�
Z[jWBbi�e?�jA[�ZWjW�fhej[YjBed�
e??BY[h(�%Y&�jA[�fkhfei[�e?�jA[�
fheY[iiBd]�Wi�m[bb�Wi�jA[�b[]Wb�
XWiBi(�%Z&�B?�WffbBYWXb[�jA[�
b[]BjBcWj[�Bdj[h[ij(�%[&�jA[�
h[YBfB[dji�eh�YWj[]ehB[i�e?�
h[YBfB[dji�e?�jA[�f[hiedWb�ZWjW(�%?&�
mA[h[�WffbBYWXb[(�jA[�?WYj�jAWj�
QehbZbBd[�Bdj[dZi�je�jhWdi?[h�
f[hiedWb�ZWjW�je�W�jABhZ�Yekdjho(�%]&
jA[�f[hBeZ�?eh�mABYA�jA[�f[hiedWb�
ZWjW�mBbb�X[�ijeh[Z(�%A&�jA[�
[nBij[dY[�e?�jA[�hB]Aj�je�h[gk[ij�
?hec�jA[�Yedjhebb[h�WYY[ii�je�WdZ�
h[YjB?BYWjBed�eh�[hWikh[�e?�f[hiedWb�
ZWjW�eh�h[ijhBYjBed�e?�fheY[iiBd]�
YedY[hdBd]�jA[�ZWjW�ikXC[Yj�eh�je�
eXC[Yj�je�fheY[iiBd]�Wi�m[bb�Wi�jA[�
hB]Aj�je�ZWjW�fehjWXBbBjo(�%B&rjA[�
[nBij[dY[�e?�jA[�hB]Aj�je�mBjAZhWm�
Yedi[dj�Wj�Wdo�jBc[(�%C&�jA[�hB]Aj�je�
beZ][�W�YecfbWBdj�mBjA�W�
ikf[hlBieho�WkjAehBjo(�%a&�mA[jA[h�
jA[�fhelBiBed�e?�f[hiedWb�ZWjW�Bi�W�
ijWjkjeho�eh�YedjhWYjkWb�
h[gkBh[c[dj(�eh�W�h[gkBh[c[dj�
d[Y[iiWho�je�[dj[h�Bdje�W�YedjhWYj(�
Wi�m[bb�Wi�mA[jA[h�jA[�ZWjW�ikXC[Yj�
Bi�eXbB][Z�je�fhelBZ[�jA[�f[hiedWb�
ZWjW�WdZ�e?�jA[�feiiBXb[�
Yedi[gk[dY[i�e?�?WBbkh[�je�fhelBZ[�
ikYA�ZWjW(�WdZ�%b&�B?�WffbBYWXb[�jA[�
[nBij[dY[�e?�WkjecWj[Z�Z[YBiBed)
cWaBd](�BdYbkZBd]�fhe?BbBd]7

d je�h[?hWBd�?hec�jhWdi?[hhBd]�f[hiedWb
ZWjW�ekjiBZ[�e?�jA[�"";�kdb[ii�jA[�
"khef[Wd�=eccBiiBed�YediBZ[hi�
jAWj�jA[�h[YBfB[dj�Yekdjho�[dikh[i�
Wd�WZ[gkWj[�b[l[b�e?�fhej[YjBed�eh�
jA[�jhWdi?[h�Bi�]el[hd[Z�Xo�
YedjhWYjkWb�YbWki[i�e?�jA[�jof[�
[ijWXbBiA[Z�Xo�jA[�"khef[Wd�
=eccBiiBed7

d je�edbo�ki[�ZWjW�fheY[iiehi�
fhelBZBd]�ik??BYB[dj�]kWhWdj[[i�je�
Bcfb[c[dj�WffhefhBWj[�j[YAdBYWb�
WdZ�eh]WdBiWjBedWb�c[Wikh[i7

d je�cWBdjWBd�W�h[YehZ�e?�fheY[iiBd]�
WYjBlBjB[i�Wi�ZWjW�Yedjhebb[h7

d je�?ebbem�jA[�fhBdYBfb[i�e?�ZWjW�
fhej[YjBed�Xo�Z[iB]d�WdZ�ZWjW�
fhej[YjBed�Xo�Z[?Wkbj�mA[d�
Z[iB]dBd]�iebkjBedi�WdZ�fh[fWhBd]�
fheY[iiBd]�WYjBlBjB[i


QA[h[�W�QehbZbBd[�Ahekf�[djBjo�WYji�
Wi�ZWjW�fheY[iieh�ed�X[AWb?�WdZ�kfed�
BdijhkYjBedi�e?�A[h�YbB[dji(�jA[�Ahekf�
fhelBZ[i�]kWhWdj[[i�jAWj�Bj�mBbb�%B&rfkj�
Bd�fbWY[�j[YAdBYWb�WdZ�eh]WdBiWjBedWb�
c[Wikh[i�je�fhej[Yj�f[hiedWb�ZWjW�
jA[o�AWl[�[djhkij[Z�WdZ�fhelBZ[Z(�
[if[YBWbbo�W]WBdij�WYYBZ[djWb�beii(�
kdWkjAehBi[Z�ceZB?BYWjBed�eh�
ZBii[cBdWjBed(�eh�cWbBYBeki�eh�kdbWm?kb
WYY[ii�WdZ�%BB&rfheY[ii�ikYA�ZWjW�Bd�
WYYehZWdY[�mBjA�jA[�YbB[dj~i�[nYbkiBl[�
BdijhkYjBedi�WdZ�?eh�de�ejA[h�fkhfei[�
jAWd�jAei[�[ijWXbBiA[Z�Xo�ikYA�YbB[dj


NA[�Ahekf�[if[YBWbbo�?kb?Bbi�jA[�
?ebbemBd]�eXbB]WjBedi6

d je�fheY[ii�ikYA�ZWjW�Bd�WYYehZWdY[
mBjA�jA[�YbB[dj~i�[nYbkiBl[�
ZeYkc[dj[Z�BdijhkYjBedi�WdZ�?eh�de
ejA[h�fkhfei[�jAWd�jAei[�
[ijWXbBiA[Z�Xo�ikYA�YbB[dj7

d je�fkj�Bd�fbWY[�j[YAdBYWb�WdZ�
eh]WdBiWjBedWb�c[Wikh[i�je�fhej[Yj�
f[hiedWb�ZWjW�W]WBdij�WYYBZ[djWb�
WdZ�kdbWm?kb�Z[ijhkYjBed(�
WYYBZ[djWb�beii�eh�kdWkjAehBi[Z�
ceZB?BYWjBed(�ZBii[cBdWjBed�eh�
WYY[ii(�jWaBd]�Bdje�WYYekdj�
c[Wikh[i�bBa[�fi[kZedocBiWjBed�
WdZ�[dYhofjBed�e?�f[hiedWb�ZWjW(�
[dikhBd]�WlWBbWXBbBjo�jA[h[e?�WdZ�
Bcfb[c[djBd]�W�fheY[ii�?eh�
h[]kbWhbo�j[ijBd](�Wii[iiBd]�WdZ�
[lWbkWjBd]�jA[�[??[YjBl[d[ii�e?�
jA[i[�j[YAdBYWb�WdZ�eh]WdBiWjBedWb�
c[Wikh[i
�NA[i[�j[YAdBYWb�WdZ�
eh]WdBiWjBedWb�c[Wikh[i�Wh[�fWhj�e?�
jA[�BdijhkYjBedi�e?�jA[�Yedjhebb[h7
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;�h[]kbWj[Z�YecfWdo

d je�dej�[d]W][�Wdo�ejA[h�ikX)
fheY[iieh�mBjAekj�fhBeh�if[YB?BY�eh�
][d[hWb�mhBjj[d�WkjAehBiWjBed�e?�jA[�
ZWjW�Yedjhebb[h7

d je�WiiBij�jA[�ZWjW�Yedjhebb[h�Bd�
[dikhBd]�YecfbBWdY[�mBjA�jA[�
h[b[lWdj�eXbB]WjBedi�e?�A!JL7

d Wj�jA[�YAeBY[�e?�jA[�ZWjW�Yedjhebb[h(�
je�Z[b[j[�eh�je�h[jkhd�Wbb�jA[�
f[hiedWb�ZWjW�je�jA[�ZWjW�Yedjhebb[h�
W?j[h�jA[�[dZ�e?�jA[�fhelBiBed�e?�
i[hlBY[i�h[bWjBd]�je�fheY[iiBd](�WdZ
je�Z[b[j[�[nBijBd]�YefB[i7

d je�cWa[�WlWBbWXb[�je�jA[�ZWjW�
Yedjhebb[h�Wbb�Bd?ehcWjBed�d[Y[iiWho�
je�Z[cedijhWj[�YecfbBWdY[�mBjA�jA[
h[b[lWdj�eXbB]WjBedi�e?�A!JL7

d je�cWBdjWBd�W�h[YehZ�e?�fheY[iiBd]�
WYjBlBjB[i�Wi�ZWjW�fheY[iieh7

d je�?ebbem�jA[�fhBdYBfb[i�e?�ZWjW�
fhej[YjBed�Xo�Z[iB]d�WdZ�ZWjW�
fhej[YjBed�Xo�Z[?Wkbj�mA[d�
Z[iB]dBd]�iebkjBedi�WdZ�fh[fWhBd]�
fheY[iiBd]�WYjBlBjB[i


Cd�ehZ[h�je�[dikh[�W�YeehZBdWj[Z�WdZ�
AWhcedBi[Z�WffheWYA�h[if[YjBd]�jA[�
WffbBYWXb[�dWjBedWb�bWmi(�jA[�Ahekf�
AWi�WZefj[Z�W�i[j�e?�febBYB[i�h[bWj[Z�
je�f[hiedWb�ZWjW�fhej[YjBed�jAWj�Wh[�
WffbBYWXb[�je�Wbb�e?�Bji�[djBjB[i�WdZ�jA[Bh
[cfbeo[[i
�NA[�fhBlWYo�lWhBeki�
febBYB[i�Wh[�?ekdZ[Z�ed�jAh[[ra[o�
fBbbWhi6

 J� W�i[j�e?�fhBdYBfb[i�XWi[Z�ed�jAei[�
i[j�?ehjA�Bd�jA[�A!JL7

 JJ� W�i[j�e?�fheY[Zkh[i�jAWj�[dikh[�
jAWj�ikYA�fhBdYBfb[i�Wh[�
Bcfb[c[dj[Z7�WdZ

 JJJ� W�jhWBdBd]�fhe]hWc�?eh�Wbb�Ahekf�
[cfbeo[[i(�jWBbeh[Z�je�jA[Bh�
feiBjBedi�WdZ�h[ifediBXBbBjB[i


Ne�Yecfbo�mBjA�h[gkBh[c[dji�
h[]WhZBd]�dejB?BYWjBed�e?�!WjW�
Jhej[YjBedi�;kjAehBjB[i�Wi�m[bb�Wi�ZWjW
ikXC[Yji�Bd�jA[�YWi[�e?�f[hiedWb�ZWjW�
Xh[WYA(�jA[�Ahekf�AWi�Bcfb[c[dj[Z�W�
fheY[ii�?eh�f[hiedWb�ZWjW�Xh[WYA�
dejB?BYWjBed�XkBbj�ed�jA[�Ahekf~i�febBYo�
h[bWj[Z�je�f[hiedWb�ZWjW�fhej[YjBed


Ne�AWdZb[�ZWjW�ikXC[Yj�h[gk[ij�WdZ�
[n[hYBi[�e?�jA[Bh�hB]Aji(�QehbZbBd[�AWi�
Bcfb[c[dj[Z�fheY[ii[i(�jeeb(�WdZ�
Yedjhebi�je�[dikh[�h[ifedi[�WdZ�
fhef[h�AWdZBd]�Bd�Zk[�jBc[�Wi�f[h�jA[�
A!JL�h[gkBh[c[dji
�NA[�Ahekf~i�
YecfbBWdY[�mBjA�jA[�lWhBeki�dWjBedWb�
bWmi�WdZ�[??[YjBl[�Bcfb[c[djWjBed�e?�
jA[�WXel[)Z[iYhBX[Z�febBYo�Bi�[dikh[Z
WdZ�cWdW][Z�Xo�W�f[hiedWb�ZWjW�
fhej[YjBed�d[jmeha(�h[boBd]�ed�W�
jme?ebZ�b[]Wb�WdZ�j[YAdBYWb�[nf[hjBi[(�
Yecfei[Z�e?�!WjW�Jhej[YjBed�I??BY[hi�
WffeBdj[Z�Bd�QehbZbBd[�Ahekf�[djBjB[i�
mABYA�Wh[�YeehZBdWj[Z�Wj�W�?Bhij�b[l[b�
Xo�W�B[WZ�e?�!WjW�Jhej[YjBed�?eh�[WYA�
AbeXWb�<kiBd[ii�FBd[�WdZ�Wj�jA[�AB]A[h
b[l[b�jA[�AbeXWb�!WjW�Jhej[YjBed�
I??BY[h(�Bd�YAWh][�e?�jA[�AbeXWb�
JhBlWYo�I??BY[�WdZ�h[fehjBd]�je�jA[�
AbeXWb�B[WZ�e?�=ecfbBWdY[


NA[�c[Wikh[i�Z[iYhBX[Z�WXel[�AWl[�
X[[d�fkj�Bd�fbWY[�je�Yecfbo�mBjA�
A!JL
�=edjBdkeki�Bcfhel[c[dji�WdZ�
h[]kbWh�iodYAhedBiWjBed�mBjA�jA[�
Ahekf�!WjW�Jhej[YjBed�=ecckdBjo�
[dikh[i�YediBij[dj�YecfbBWdY[


0BUB�4SPDFTTJOH�DBSSJFE�PVU
PVUTJEF�UIF�1VSP4FBO�
1DPOPNJD�-SFB

NA[�QehbZbBd[�Ahekf�YWhhB[i�ekj�
f[hiedWb�ZWjW�fheY[iiBd]�ef[hWjBedi�
Bd�YekdjhB[i�ekjiBZ[�e?�jA[�"";
�MkYA�
fheY[iiBd]�WYjBlBjB[i�Wh[�Bd�iec[�
BdijWdY[i�YedZkYj[Z�ed�X[AWb?�e?�
Ykijec[hi�jA[ci[bl[i�beYWj[Z�ekjiBZ[
jA[�"";(�mABb[�Bd�ejA[h�YWi[i�Bj�Bi�
YedZkYj[Z�ed�X[AWb?�e?�Ykijec[hi�
beYWj[Z�mBjABd�jA[�"";�je�mAec�jA[�
QehbZbBd[�Ahekf�fhelBZ[i� e??iAeh[c�
i[hlBY[i�Wi�Wd�Bdj[]hWb�fWhj�e?�jA[�
i[hlBY[i�Bj�e??[hi


;bjAek]A�jA[h[�Bi�de�Bdj[hdWjBedWb�
h[]kbWjBedi�jAWj�AWhcedBi[�Wbb�e?�jA[�
fhBdYBfb[i�WffbBYWXb[�je�f[hiedWb�ZWjW�
fhej[YjBed(�jA[�h[]kbWjeho�?hWc[meha�
WffbBYWXb[�mBjABd�jA[�"";�Bi�i[[d�Wi�
jA[�AB]A�mWj[h�cWha�Zk[�je�Bji�ijhBYj�
WdZ�fBed[[hBd]�dWjkh[�WdZ�]Bl[d�jA[�
Bd?bk[dY[�Bj�AWi�AWZ�WdZ�Bi�AWlBd]�ed�
b[]BibWjBedi�jAWj�AWl[�[c[h][Z�Bd�
dkc[heki�YekdjhB[i�jAWj�AWl[�ki[Z�
jA[�A!JL�Wi�W�ijWdZWhZ(�ikYA�Wi�Bd�

FWjBd�;c[hBYW�%<hWpBb�mBjA�jA[�FAJ!&(�
Bd�MmBjp[hbWdZ�%@[Z[hWb�;Yj�ed�!WjW�
Jhej[YjBed�%@;!J&
�WdZ�Bd�;iBW�%d[m�
bWmi�Bd�DWfWd(�Bd�MekjA�Eeh[W�WdZ�jA[�
JCJF�Bd�=ABdW&


NA[�fhej[YjBed�e??[h[Z�Xo�jA[�A!JL�
jhWl[bi�mBjA�jA[�ZWjW(�c[WdBd]�jAWj�
jA[�hkb[i�fhej[YjBd]�f[hiedWb�ZWjW�
YedjBdk[�je�Wffbo�h[]WhZb[ii�e?�mA[h[�
jA[�ZWjW�bWdZi�NA[�A!JL�fhelBZ[i�
ZB??[h[dj�jeebi�je�?hWc[�ZWjW�jhWdi?[hi�
ekjiBZ[�e?�jA[�"";�WdZ�jAhek]A�jA[�
fhelBiBed�e?�WffhefhBWj[�iW?[]kWhZi�
WdZ�ed�YedZBjBed�jAWj�[d?ehY[WXb[�
hB]Aji�WdZ�[??[YjBl[�b[]Wb�h[c[ZB[i�Wh[
WlWBbWXb[�?eh�BdZBlBZkWbi
�MkYA�
WffhefhBWj[�iW?[]kWhZi�BdYbkZ[�
YedjhWYjkWb�WhhWd][c[dji�mBjA�jA[�
f[hiedWb�ZWjW�Bcfehj[h(�kiBd]�dejWXbo�
jA[�d[m�ijWdZWhZ�YedjhWYjkWb�YbWki[i�
Wffhel[Z�Xo�jA[�"khef[Wd�
=eccBiiBed�Bd�Dkd[r.,.-�%MjWdZWhZ�
=edjhWYjkWb�=bWki[i�eh� M==c&


NA[i[�YedjhWYjkWb�YbWki[i�Wbbem�
QehbZbBd[�[djBjB[i�je�jhWdi?[h�ikYA�
ZWjW�ekj�e?�jA[�"khef[Wd�OdBed�je�
ejA[h�Ahekf�[djBjB[i�Bd�W�i[Ykh[Z�
?WiABed�WdZ�mBjA�WffhefhBWj[�
iW?[]kWhZi


QehbZbBd[�[n[Ykj[Z�W�heWZcWf�
WYYehZBd]bo�dejWXbo�mBjA�Bcfb[c[djBd]
ZWjW�jhWdi?[h�BcfWYj�Wii[iic[dji�
WdZ�jWa[d�WYjBedi�je�[dikh[�
YecfbBWdY[�mBjA�jA[�h[gkBh[Z�b[l[b�e?�
fhej[YjBed�e?�f[hiedWb�ZWjW�Bd�
WYYehZWdY[�mBjA�jA[�A!JL(�jA[�
"khef[Wd�!WjW�Jhej[YjBed�<eWhZ�
% "!J<c&�]kBZ[bBd[i�WdZ�jA[�
ikffb[c[djWho�c[Wikh[i�?ebbemBd]�
jA[�"khef[Wd�=ekhj�e?�DkijBY[�.,.,�
hkbBd]�% MYAh[ci�CCc&
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6)3 L=@WPWU<Q�A�NCAU<QAA�;=PQW
NA[�fh[i[djWjBed�e?�jA[�=ecfWdo~i�
XkiBd[ii�ceZ[b�WYYehZBd]�je�jA[�
Cdj[hdWjBedWb�Cdj[]hWj[Z�L[fehjBd]�
=ekdYBb�%CCL=&�h[Yecc[dZ[Z�
?hWc[meha�Bi�Wd�[nf[YjWjBed�e?�jA[�
@h[dYA�jhWdifeiBjBed�e?�jA[�"khef[Wd�
!Bh[YjBl[�.,-0+51+"O�ed�jA[�
Z[YbWhWjBed�e?�[njhW)?BdWdYBWb�
f[h?ehcWdY[�%L[?[h�je�i[YjBedr;&
�NABi
Bi�Wd�effehjkdBjo�?eh�QehbZbBd[�je�bWo�
WdZ�ijh[d]jA[d�jA[�?ekdZWjBed�?eh�Bji�
lWbk[�Yh[WjBed�?eh�Wbb�Bji�ijWa[AebZ[hi(�
BdYbkZBd]�Ykijec[hi(�[cfbeo[[i(�
fWhjd[hi(�Bdl[ijehi�eh�beYWb�
YecckdBjB[i�Bd�mABYA�jA[�=ecfWdo�
ef[hWj[i


NA[rCCL=�?hWc[meha�Z[?Bd[i�jA[�
XkiBd[ii�ceZ[b�Wi� jA[�YAei[d�ioij[c�
e?�Bdfkji(�XkiBd[ii�WYjBlBjB[i(�ekjfkji�
WdZ�ekjYec[i�jAWj�WBci�je�Yh[Wj[�lWbk[
el[h�jA[�iAehj(�c[ZBkc�WdZ�bed]�j[hcc(
c[WdBd]�jA[�ioij[c�jAWj�Yedl[hji�jA[�
h[iekhY[i�e?�jA[�=ecfWdo(�jAhek]A�Bji�
WYjBlBjB[i(�Bdje�ekjfkji�%fheZkYji�WdZ�
i[hlBY[i(�Wi�m[bb�Wi�mWij[�?eh�BdijWdY[&�
WdZ�[l[djkWbbo�ekjYec[i�%Bdj[hdWb�WdZ�
[nj[hdWb�Yedi[gk[dY[i�?eh�jA[�
YWfBjWbi+h[iekhY[i(�feiBjBl[�WdZ�
d[]WjBl[&�je�?kb?Bb�Bji�ijhWj[]BY�
eXC[YjBl[i�WdZ�Yh[Wj[�lWbk[
�NA[rCCL=�
]kBZ[bBd[i�WdZ�YediBZ[hWjBed�e?�Bdfkji(�
ekjfkji�WdZ�ekjYec[i�WBci�je�A[bf�

YbWhB?o�jA[�eh]WdBiWjBed~i�feiBjBl[�WdZ�
d[]WjBl[�BcfWYji�ed�jA[�iBnrYWfBjWbi�
YediBZ[h[Z�Bd�jABi�?hWc[meha6�?BdWdYBWb(
cWdk?WYjkh[Z(�AkcWd(�Bdj[bb[YjkWb(�
dWjkhWb�WdZ�ieYBWb�WdZ�h[bWjBediABf�
YWfBjWb�Wi�Z[iYhBX[Z�X[bem


MeYBWb�WdZ�
h[bWjBediABf�
YWfBjWb

@BdWdYBWb�
YWfBjWb

GWdk?WYjkh[Z�
YWfBjWb

Cdj[bb[YjkWb�
YWfBjWb

BkcWd�
YWfBjWb HWjkhWb�YWfBjWb

@BdWdYBWb�YWfBjWb�
BdYbkZ[i�Wbb�jA[�YWiA
?kdZi�WlWBbWXb[�je�
jA[�eh]WdBiWjBed�je�
X[rki[Z�Bd�Bji�
emdrXkiBd[ii


GWdk?WYjkh[Z�
YWfBjWb�BdYbkZ[i�h[Wb�
[ijWj[�eh�b[Wi[Z�
fhef[hjB[i(�
WZcBdBijhWjBl[�
e??BY[i(�CN�WdZ�
be]BijBYi�fbWj?ehci�
Bd�mABYA�jA[�
=ecfWdo�YWhhB[i�
ekj�Bji�XkiBd[ii7�
BjrWbie�BdYbkZ[i�
jA[r[gkBfc[dj�
d[Y[iiWho�?eh�
YWhhoBd]�ekj�Bji�
ef[hWjBedi(�Wi�m[bb�
Wi�jA[�ijeYai�e?�jA[�
fheZkYji�cWha[j[Z


Cdj[bb[YjkWb�YWfBjWb�
BdYbkZ[i�jA[�
fheY[ii[i�WdZ�
Bdj[hdWb�fheY[Zkh[i�
jAWj�Wh[�ki[?kb�
?ehrYehfehWj[�
cWdW][c[dj(�
bWh][bo�XWi[Z�ed�
ademb[Z][�WdZ�
WYjBlBjB[i�WBc[Z�Wj�
[dikhBd]�jA[�gkWbBjo�
WdZ�iW?[jo�e?�jA[�
fheZkYji�iebZ


BkcWd�YWfBjWb�
BdYbkZ[i�jA[�m[WbjA�
e?�Yecf[j[dYB[i�
iaBbbi�WdZ�
ademb[Z][�e?�
jAei[rmAe�meha�
mBjABd�jA[�
=ecfWdo(�Wi�m[bb�
Wi�]el[hdWdY[�
XeZB[i


MeYBWb�WdZ�
h[bWjBediABf�YWfBjWb�
BdYbkZ[i�BdjWd]BXb[�
h[iekhY[i�
WjjhBXkjWXb[�
jer=ecfWdo�
h[bWjBediABfi�
mBjAra[o�[nj[hdWb�
BdZBlBZkWbi�
%Ykijec[hi(�
ikffbB[hi(�WdZ�
BdijBjkjBedi&�jAWj�Wh[
d[Y[iiWho�
jer[dAWdY[�jA[�
=ecfWdo~i�BcW][(�
h[fkjWjBed�Wi�m[bb�
Wi�Ykijec[h�
iWjBi?WYjBed


HWjkhWb�YWfBjWb�
BdYbkZ[i�jA[�
=ecfWdo~i�
WYjBlBjB[i�jAWj�
AWl[rW�feiBjBl[�
ehrd[]WjBl[�BcfWYj�
ed�jA[�dWjkhWb�
[dlBhedc[dj(�mA[h[
jA[�ejA[h�
?Bl[rYWfBjWbi�
ef[hWj[


NAki(�ikYA�]kBZ[bBd[i�WBc�je�
[dYekhW][�YecfWdB[i�je�jWa[�W�
XheWZ[h�lB[m�e?�jA[�YedY[fj�e?�lWbk[�
Yh[WjBed(�Wi�m[bb�Wi�Bdj[]hWjBd]�WdZ�
WbB]dBd]�?BdWdYBWb�WdZ�[njhW)?BdWdYBWb�
f[h?ehcWdY[


<Wi[Z�ed�jA[�bBj[hWjkh[�ijkZo�WdZ�
h[lB[m�e?�Ykhh[dj�h[fehjBd]�fhWYjBY[i(�
QehbZbBd[�fkXbBiA[Z�Bji�XkiBd[ii�
ceZ[b�WYYehZBd]�je�jA[rCCL=�
]kBZ[bBd[i(�BdYbkZBd]6�Bji�h[bWjBediABf�
je�jA[�iBnrYWfBjWbi(�Bji�XkiBd[ii�
WYjBlBjB[i�WdZ�ijhWj[]o(�Bji�fheZkYji�
WdZ�i[hlBY[i�%jAhek]A�Bji�<kiBd[ii�
FBd[i&(�Wi�m[bb�Wi�Bji�h[bWjBediABfi�mBjA
Bji�cWBd�ijWa[AebZ[hi�WdZ�Bji�cWBd�
YedjhBXkjBed�je�jA[�OdBj[Z�HWjBedi�
MkijWBdWXb[�![l[befc[dj�AeWbi
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d GWha[j�jhkij�#�YediebBZWjBed�YWfWXBbBjB[i

BM<CRMOBC@QP
BVI?=>UL==�VM�PUK?=><PHS�WSH>MV<T=�HUK�KH>H�
PUM<H=><?J>?<L
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[dikhBd]�i[Ykh[�jhWdiWYjBed�
[dlBhedc[dji


d =ebbWXehWjBedi�
mBjAr;dj[dehrWdZrM[b?bo�Mjeh[rb[Z�je�
jA[�BdjheZkYjBed�e?�BddelWjBl[�]hWX)
WdZ)]e�cWYABd[i�?[WjkhBd]�
i[Wcb[ii�YedjWYjb[ii�fWoc[dji


d NA[r;C�McWhj�M[WhYA�?eh�![l[bef[h�
JehjWbrmWi�bWkdYA[Z�Bd�fWhjd[hiABf�
mBjArBI(�WBcBd]�je�[dAWdY[�
Z[l[bef[h�[nf[hB[dY[i


A=OMW�TUSTWUSTBA5�
BLN?SH>V<C�TPSL=>VUL=

d NA[rL<C�]hWdj[Z�WkjAehBiWjBed�je�
QehbZbBd[�[JWoc[dji�CdZBW�JhBlWj[�
FBcBj[Zrje�ef[hWj[�Wi�Wd�edbBd[�
fWoc[dj�W]]h[]Wjeh(�cWhaBd]�W�
iB]dB?BYWdj�ij[f�jemWhZi�WZlWdYBd]�
ZB]BjWb�fWoc[dj�YWfWXBbBjB[i�Bd�CdZBW


A<VK?J>�SH?UJOL=

d Ikh�QehbZbBd[�@eeZ�M[hlBY[i�
JWoc[dji�MkBj[�mWi�bWkdYA[Z�Bd�
@hWdY[�WdZ�MfWBd(�[dhBYABd]�jA[�
fWoc[dj�[nf[hB[dY[�?eh�h[ijWkhWdji
WdZ�jA[Bh�]k[iji


d Cd�YebbWXehWjBed�mBjAr"kheXWda�Bd�
Ah[[Y[(�m[�bWkdYA[Z�jA[�QehbZbBd[�
;bb)Bd)Id[�iebkjBed�je�jhWdi?ehc�
[WiBbo�WdZ�i[Ykh[bo�W�JIM�j[hcBdWb�
Bdje�W�YWiA�h[]Bij[h�?eh�0�l[hjBYWbi�
%L[jWBb(�BeifBjWbBjo(�IhZ[hBd]�#�
<eeaBd]&
�QehbZbBd[~i�BddelWjBed�Bd�
Ah[[Y[�mWi�?khjA[h�h[Ye]dBi[Z�mBjA
jA[��@Bdj[YA�e?�jA[�S[Wh��WmWhZ�?eh�
jA[�i[YedZ�Yedi[YkjBl[�o[Wh


d Q[�bWkdYA[Zr<FCE�YeZ[�
fWoc[djired�jA[rQehbZbBd[�NWf�ed�
GeXBb[rfbWj?ehc(�?WYBbBjWjBd]�
Yedl[dB[dj�jhWdiWYjBedi�?eh�ki[hi�Bd
JebWdZ


d Cd�CdZBW(�m[�kdl[Bb[ZrQehbZbBd[�Id[�
=ecc[hY[(�jA[�Yekdjho~i�
?BhijrecdBYAWdd[b�fWoc[dji�
fbWj?ehc(�WBc[Z�Wj�jhWdi?ehcBd]�
Aem�c[hYAWdji�AWdZb[�fWoc[dji


d NA[rQehbZbBd[�@b[nJhBYBd]riebkjBed�
mWi�BdjheZkY[Z�je�[cfem[h�
ie?jmWh[�l[dZehi�je�cWnBcBi[�jA[Bh�
h[l[dk[�ijh[Wci�[??[YjBl[bo�Bd�
HehjA�;c[hBYW


AH<>UL<=OPW=

d QehbZbBd[�BdBjBWj[Z�W�fWhjd[hiABf�
mBjArcJN[YA(�Z[fbeoBd]�ekhrNWf�ed�
GeXBb[rWff�ed�B;GG"L�
icWhjfAed[i�je�ikffehj�ceXBb[�
fWoc[dji�Bd�JebWdZ


d ;�ijhWj[]BY�fWhjd[hiABf�mWi�?ehc[Z�
mBjArMkh?XeWhZ�JWoc[djirje�
[dAWdY[�i[Wcb[ii�fWoc[dj�
iebkjBedi�?eh�XkiBd[ii[i�Bd�Mm[Z[d


d QehbZbBd[�fWhjd[h[Z�
mBjAr/BeH[jhWrje�h[lebkjBedBi[�
ZedWjBed�cWdW][c[dj�?eh�j[cfb[i�
WdZ�jhkiji�Bd�CdZBW


d =ebbWXehWjBed�
mBjArH[jj[=WfrWbbem[Z�QehbZbBd[�je�
?WYBbBjWj[�gkBYa�WdZ�[Wio�T�L[fehj�
Bdj[]hWjBed�Bd�@BiYWb�JIM�j[hcBdWbi�
Bd�Nkha[o
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d QehbZbBd[�j[Wc[Z�kf�mBjArRJ;Srje�
fhelBZ[�BddelWjBl[�fWoc[dj�WdZ�
?BiYWb�iebkjBedi�ed�;dZheBZ�ceXBb[�
Z[lBY[i�Bd�JebWdZ


d QehbZbBd[�WdZrJWo"o[rWh[�i[j�je�
bWkdYA�XBec[jhBY�j[YAdebe]o�je�
[dAWdY[�YWiAb[ii�fWoc[dj�i[hlBY[i
Bd�JebWdZ


d Cd�CdZBW(�W�fWhjd[hiABf�
mBjAr@ehjAYeZ[rmWi�[ijWXbBiA[Z�je�
fhelBZ[�Bd)?bB]Aj�fWoc[dj�iebkjBedi�
ed�;dZheBZ�JIM�ioij[ci


�LC�JVTTL<JPHS�=?JJL==L=

d QehbZbBd[�WdZrCd[jkcrm[h[�
[djhkij[Z�Xo�jA[rL[]BedWb�
Ael[hdc[dj�e?�;dZWbkiBWrmBjA�jA[�
IcdBYAWdd[b�fWoc[dj�c[jAeZi�
i[hlBY[(�iAemYWiBd]�ekh�YWfWXBbBjo�
Bd�fkXbBY�i[Yjeh�fheC[Yji


d NAWdai�je�jA[�QehbZbBd[�JWo�#�!hBl[
iebkjBed�Bdj[]hWj[Z�Bd�jA[�G;"M�
ceXBb[�Wff(�XkoBd]�?k[b�Wj�]Wi�
ijWjBedi�Bd�<[b]Bkc�Bi�dem�feiiBXb[�
Bd�W�?[m�YbBYai�ed�icWhjfAed[i


d QehbZbBd[�Bi�WYjBl[bo�ZB]BjBiBd]�
lWhBekir=[djhWb�WdZ�MjWj[�
Ael[hdc[dj�Z[fWhjc[dji�WYheii�
CdZBWrmBjA�ekh�Bdj[]hWj[Z�fWoc[dj�
WffbBYWjBed�ed�;dZheBZ�JIM(�
h[?b[YjBd]�ekh�YeccBjc[dj�je�
BcfhelBd]�]el[hdc[djWb�fWoc[dj�
fheY[ii[i


d Cd�CdZBW(�QehbZbBd[�bWkdYA[Z�
BdZkijho)?Bhij�G[hYAWdj�
"d]W][c[dj�Jhe]hWc�^�GWBjhB�?eh�
XWda�fWhjd[hi�je�A[bf�XkBbZ�W�
ijhed][h(�Z[[f[h(�WdZ�ceh[�
c[WdBd]?kb�WiieYBWjBed�mBjA�
c[hYAWdji
�

d NA[�fWhjd[hiABf�mBjArG[ZBYBd[rBd�
JebWdZ�AWi�fhelBZ[Z�Ykijec[hi�
mBjA�[nfh[ii�fWoc[dj�efjBedi�
Bdijeh[�WdZ�?WYBbBjWj[Z�Aec[�
Z[bBl[ho(�efjBcBiBd]�jA[�h[jWBb�
[nf[hB[dY[


APSMEMJOFBT�4PTJUJPO�JO�UIF�
�FSDIBOU� FSWJDFT�T4BDF

QehbZbBd[�ijWdZi�ekj�Bd�jA[�G[hYAWdj�
M[hlBY[i�ifWY[�Zk[�je�Bji�ZBijBdYjBl[�
Yecf[jBjBl[�ijh[d]jAi�WdZ�kdBgk[�
i[bbBd]�fhefeiBjBedi�%OMJi&


8SVIHS�W<L=LUJL�AP>O�SVJHS�LBWL<>P=L

;i�W�jhk[�]beXWb�fbWo[h(�QehbZbBd[�
ef[hWj[i�Bd�el[h�q0,�a[o�beYWjBedi�
mehbZmBZ[(�YecXBdBd]�[nj[diBl[�
Bdj[hdWjBedWb�h[WYA�mBjA�ijhed]�beYWb�
[nf[hjBi[
�NABi�[dWXb[i�W�dkWdY[Z�
kdZ[hijWdZBd]�e?�ZBl[hi[�cWha[ji�WdZ�
Ykijec[h�d[[Zi(�[cfem[hBd]�jA[�
YecfWdo�je�jWBbeh�iebkjBedi�
[??[YjBl[bo(�[l[d�[nj[dZBd]�X[oedZ�
fWoc[dji


9PNO�>V?JO�=L<@PJL�TVKLS�

NA[�[cfAWiBi�ed�beYWb�iWb[i�WdZ�
Ykijec[h�i[hlBY[�j[Wci�ZB??[h[djBWj[i�
QehbZbBd[�?hec�ekh�Yecf[jBjehi
�NABi�
beYWbBi[Z�WffheWYA�?eij[hi�AB]A)jekYA�
Bdj[hWYjBedi(�YkbjBlWjBd]�bed])bWijBd]�
h[bWjBediABfi�mBjA�c[hYAWdji
�<o�
fhBehBjBiBd]�Ykijec[h�[d]W][c[dj�WdZ�
ikffehj(�m[�h[Bd?ehY[i�ekh�i[hlBY[�
ceZ[b(�[dikhBd]�jAWj�Ykijec[hi�
h[Y[Bl[�jBc[bo�WiiBijWdY[�WdZ�
f[hiedWbBi[Z�iebkjBedi


5LLW�WH<>UL<�JVUULJ>PVU=�HUK�
LBWL<>P=L

QehbZbBd[�XeWiji�heXkij�Yedd[YjBedi�
mBjA�fWhjd[hi�WYheii�lWhBeki�i[Yjehi(�
Yekfb[Z�mBjA�Z[[f�[nf[hjBi[�Bd�a[o�
l[hjBYWbi
�NABi�d[jmeha�[dWXb[i�jA[�
YecfWdo�je�b[l[hW][�BddelWjBl[�
iebkjBedi�WdZ�YebbWXehWj[�[??[YjBl[bo(�
A[bfBd]�c[hYAWdji�efjBcBi[�jA[Bh�
ef[hWjBedi�WdZ�dWlB]Wj[�jA[�
Yecfb[nBjB[i�e?�jA[�fWoc[dj�
bWdZiYWf[


4VTW<LOLU=P@L�=L<@PJL�VMML<PUN

NA[�YecXBdWjBed�e?�j[hcBdWb�adem)
Aem�WdZ�W�?kbb)i[hlBY[�e??[hBd]�Bd�a[o�
cWha[ji�Yh[Wj[i�W�ijhed]�?ekdZWjBed�
?eh�]hemjA�WYheii�lWhBeki�l[hjBYWbi
�
QehbZbBd[~i�WXBbBjo�je�fhelBZ[�
Bdj[]hWj[Z�iebkjBedi�[dikh[i�jAWj�
c[hYAWdji�YWd�h[bo�ed�W�iBd]b[�fWhjd[h
?eh�Wbb�jA[Bh�fWoc[dj�d[[Zi(�
iBcfbB?oBd]�jA[Bh�ef[hWjBedWb�
fheY[ii[i


7P>�MV<�W?<WV=L�T?S>P�SVJHS�
VTUPJOHUULS�VMML<PUN

QehbZbBd[~i�WZWfjWXb[�ecdBYAWdd[b�
iebkjBedi�YWj[h�je�jA[�if[YB?BY�
h[gkBh[c[dji�e?�ZB??[h[dj�h[]Bedi
�NABi
ckbjB)beYWb�WffheWYA�[dikh[i�jAWj�
c[hYAWdji�YWd�[??[YjBl[bo�[d]W][�
mBjA�jA[Bh�Ykijec[hi�WYheii�ckbjBfb[�

YAWdd[bi(�[dAWdYBd]�Ykijec[h�
[nf[hB[dY[�WdZ�ZhBlBd]�iWb[i


rNA[i[�Yecf[jBjBl[�ijh[d]jAi�feiBjBed�
QehbZbBd[�Wi�W�b[WZ[h�Bd�jA[�c[hYAWdj�
i[hlBY[i�bWdZiYWf[
�Ikh�kdBgk[�
YecXBdWjBed�e?�]beXWb�iebkjBedi�WdZ�
beYWb�YkijecBiWjBed�i[hl[i�Wi�W�a[o�
ZB??[h[djBWjeh(�[dWXbBd]�ki�je�Z[bBl[h�
[nY[fjBedWb�lWbk[�WdZ�?eij[h�bed])
ijWdZBd]�h[bWjBediABfi�mBjA�ekh�
Ykijec[hi


�BJO�TPMVUJPOT�GPS� �.T�
BOE�1OUFS4SJTFT

QehbZbBd[�G[hYAWdj�M[hlBY[i�fhelBZ[i�
W�]beXWb�e??[hBd]�jAWj�[dYecfWii[i�
N[hcBdWbi(�NWf�ed�GeXBb[(�IdbBd[�
JWoc[dji(�WdZ�;YgkBhBd]�iebkjBedi(�
jWBbeh[Z�je�c[[j�jA[�d[[Zi�e?�
XkiBd[ii[i�e?�Wbb�iBp[i


r@eh�McWbb�WdZ�G[ZBkc)iBp[Z�
<kiBd[ii[i�%MG<i&(�m[�e??[h�
Z[ZBYWj[Z�MG<�fWYaW][i�jAWj�[dikh[�
[Wio�WYY[ii�je�fWoc[dj�iebkjBedi�
jAhek]A�W�ZBl[hi[�ZBijhBXkjBed�
d[jmeha
�NABi�BdYbkZ[i�ZBh[Yj�iWb[i(�
ZB]BjWb�fbWj?ehci(�XWdaBd]�YAWdd[bi(�
WdZ�iWb[i�fWhjd[hiABfi(�BdYbkZBd]�
CdZ[f[dZ[dj�Me?jmWh[�P[dZehi�%CMPi&

Ikh�?eYki�ed�h[]BedWb�WdZ�ckbjB)
YAWdd[b�ZBijhBXkjBed�[cfem[hi�MG<i�
je�ijh[d]jA[d�jA[Bh�Ykijec[h�
[d]W][c[dj�WdZ�ijh[WcbBd[�fWoc[dj�
fheY[ii[i�i[Wcb[iibo


@eh�"dj[hfhBi[�Ykijec[hi(�ekh�
ijhWj[]BY�iebkjBedi�[dYecfWii�
IcdBYAWdd[b�WYY[fjWdY[�#�WYgkBhBd](�
AbeXWb�=ebb[Yj(�WdZ�JWoc[dj�
IhYA[ijhWjBed
�NA[i[�e??[hBd]i�Wh[�
Z[iB]d[Z�je�ikffehj�AB]A)lebkc[�
jhWdiWYjBedi�WYheii�0�a[o�l[hjBYWbi6�
L[jWBb(�M[b?)i[hlBY[(�NhWl[b�#�
BeifBjWbBjo(�WdZ�!B]BjWb
�<o�b[l[hW]Bd]�
jA[i[�WZlWdY[Z�iebkjBedi(�[dj[hfhBi[i
YWd�efjBcBi[�jA[Bh�fWoc[dj�
meha?bemi(�Bcfhel[�Ykijec[h�
[nf[hB[dY[i(�WdZ�ZhBl[�ef[hWjBedWb�
[??BYB[dYo�Bd�Wd�BdYh[WiBd]bo�ZB]BjWb�
cWha[jfbWY[


QehbZbBd[�G[hYAWdj�M[hlBY[i�Bi�
YeccBjj[Z�je�Z[bBl[hBd]�W�?eYki[Z�
fehj?ebBe�e?�W]Bb[�WdZ�BddelWjBl[�
i[hlBY[i�jAWj�YWj[h�je�XejA�MG<i�WdZ�
"dj[hfhBi[i(�[dWXbBd]�jA[c�je�jAhBl[�Bd�
W�Yecf[jBjBl[�[dlBhedc[dj
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5OOPWBUJPO�IJHIMJHIU�JO�
(&(


QehbZbBd[�G[hYAWdj�M[hlBY[i�
BdjheZkY[Z�W�fBed[[hBd]�"cX[ZZ[Z�
JWoc[dji�iebkjBed�if[YB?BYWbbo�
Z[iB]d[Z�?eh�fbWj?ehci�WdZ�
cWha[jfbWY[i(�Bd�YebbWXehWjBed�mBjA�
IJJ�%IdbBd[�JWoc[dj�JbWj?ehc&(�W�
b[WZBd]�fhelBZ[h�if[YBWbBi[Z�Bd�
fWoc[dji�?eh�jA[i[�i[]c[dji�NABi�
YkjjBd])[Z][�j[YAdebe]o�Wbbemi�
XkiBd[ii[i�je�Bdj[]hWj[�fWoc[dj�
fheY[iiBd]�i[Wcb[iibo�Bdje�jA[Bh�
[nBijBd]�ioij[ci�mBjAekj�ZBihkfjBd]�
jA[�ki[h�[nf[hB[dY[


NA[�iebkjBed�?WYBbBjWj[i�h[Wb)jBc[�
jhWdiWYjBed�fheY[iiBd]�edbBd[(�
[dikhBd]�jAWj�fWoc[dji�eYYkh�
BdijWdjWd[ekibo�Wj�jA[�feBdj�e?�iWb[
�
<o�[cX[ZZBd]�fWoc[dj�YWfWXBbBjB[i�
ZBh[Yjbo�Bdje�jA[Bh�fbWj?ehci(�
XkiBd[ii[i�YWd�e??[h�Ykijec[hi�W�
iBcfbB?B[Z�WdZ�YeA[iBl[�edbBd[�
YA[Yaekj�[nf[hB[dY[
�Oi[hi�YWd�
Yecfb[j[�jA[Bh�jhWdiWYjBedi�mBjAekj�
X[Bd]�h[ZBh[Yj[Z�je�i[fWhWj[�fWoc[dj�
]Wj[mWoi(�h[ZkYBd]�?hBYjBed�WdZ�
bem[hBd]�jA[�bBa[bBAeeZ�e?�YWhj�
WXWdZedc[dj


E[o�?[Wjkh[i�e?�jA[�"cX[ZZ[Z�
JWoc[dji�iebkjBed�BdYbkZ[�
YkijecBiWXb[�fWoc[dj�?bemi(�
ikffehjBd]�lWhBeki�fWoc[dj�c[jAeZi(�
BdYbkZBd]�Yh[ZBj�YWhZi(�ZB]BjWb�mWbb[ji(�
WdZ�Wbj[hdWjBl[�fWoc[dj�efjBedi
�
;ZZBjBedWbbo(�jA[�ioij[c�Yec[i�
[gkBff[Z�mBjA�WZlWdY[Z�i[YkhBjo�
c[Wikh[i(�BdYbkZBd]�jea[dBiWjBed�WdZ�
?hWkZ�Z[j[YjBed�jeebi(�[dikhBd]�W�
i[Ykh[�jhWdiWYjBed�[dlBhedc[dj


<o�b[l[hW]Bd]�BdiB]Aji�?hec�IJJ(�jA[�
"cX[ZZ[Z�JWoc[dji�iebkjBed�Wbie�
[dWXb[i�XkiBd[ii[i�je�]WBd�lWbkWXb[�
WdWbojBYi�ed�Ykijec[h�X[AWlBekh�WdZ�
jhWdiWYjBed�jh[dZi


Il[hWbb(�jABi�BddelWjBl[�e??[hBd]�dej�
edbo�ijh[WcbBd[i�jA[�fWoc[dj�fheY[ii�
Xkj�Wbie�[dWXb[i�fbWj?ehci�WdZ�
cWha[jfbWY[i�je�Yecf[j[�[??[YjBl[bo�
Bd�jA[�hWfBZbo�[leblBd]�[)Yecc[hY[�
bWdZiYWf[
�

�VS�DVTUPNFS�DFOUSJD�
TUSBUFH=�GPS�(&(�

Cd�.,.1(�QehbZbBd[~i�G[hYAWdj�
M[hlBY[i�mBbb�h[Bd?ehY[�ekh�Ykijec[h�
?eYki�jAhek]A�W�jhWdi?ehcWjBl[�ZB]BjWb�
[nf[hB[dY[�?eh�ekh�c[hYAWdji�WdZ�
ef[hWjBedi(�kbjBcWj[bo�ZhBlBd]�XkiBd[ii
]hemjA�WdZ�ef[hWjBedWb�iYWbWXBbBjo
�
F[l[hW]Bd]�;C�j[YAdebe]B[i�mBbb�X[�
Y[djhWb�je�jABi�BdBjBWjBl[(�?WYBbBjWjBd]�W�
i[Wcb[ii�WdZ�[??BYB[dj�Bdj[hWYjBed�Wj�
[l[ho�jekYAfeBdj


@eh�McWbb�WdZ�G[ZBkc)iBp[Z�
<kiBd[ii[i�%MG<i&(�jA[�ZB]BjWb�
[nf[hB[dY[�mBbb�fhBehBjBi[�iBcfbBYBjo(�
[dWXbBd]�cWii�edXeWhZBd]�WdZ�
ikffehj�?eh�ijhWB]Aj?ehmWhZ�
WffbBYWjBedi
�NABi�BdYbkZ[i�[cX[ZZBd]
fWoc[dj�iebkjBedi�jAhek]A�ijhWj[]BY�
fWhjd[hiABfi(�mABYA�mBbb�ijh[WcbBd[�jA[
jhWdiWYjBed�fheY[ii�?eh�MG<i�WdZ�
BdYh[Wi[�jA[Bh�ef[hWjBedWb�[??BYB[dYo


@eh�"dj[hfhBi[�Ykijec[hi(�jA[�?eYki�
mBbb�X[�ed�Yh[WjBd]�W�i[Wcb[ii�
[nf[hB[dY[�jAWj�iBcfbB?B[i�ef[hWjBedi�
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ef[hWjBd]�Bd�ckbjBfb[�cWha[ji�
mehbZmBZ[(�QehbZbBd[�YecXBd[i�]beXWb�
YWfWXBbBjB[i�mBjA�beYWbBi[Z�ademb[Z][(�
[dikhBd]�jAWj�XkiBd[ii[i�h[Y[Bl[�
jWBbeh[Z�i[hlBY[i�jAWj�?Bj�h[]BedWb�
d[[Zi�WdZ�dkWdY[i


2KHW>HIPSP>C�HUK�HNPSP>C1�QehbZbBd[$i�
i[hlBY[i�Wh[�Z[iB]d[Z�je�X[�?b[nBXb[�
WdZ�iYWbWXb[(�WbbemBd]�XkiBd[ii[i�je�
WZWfj�gkBYabo�je�cWha[j�YAWd][i(�
Bdj[]hWj[�jA[�d[nj�][d[hWjBed�e?�
fWoc[dj�c[jAeZi(�WdZ�ijWo�
Yecf[jBjBl[


6JV=C=>LT�WH<>UL<=OPW=1�QehbZbBd[�
YebbWXehWj[i�mBjA�lWhBeki�j[YAdebe]o�
fWhjd[hi�WdZ�?Bdj[YAi�je�Yh[Wj[�Wd�
Bdj[]hWj[Z�[Yeioij[c(�fhelBZBd]�
Ykijec[hi�WYY[ii�je�W�mBZ[�hWd][�e?�
Yecfb[c[djWho�i[hlBY[i�WdZ�
BddelWjBedi


C?=>HPUHISL�W<HJ>PJL=1�QehbZbBd[�Bi�
YeccBjj[Z�je�ikijWBdWXb[�
Z[l[befc[dj(�Bdj[]hWjBd]�[Ye)?hB[dZbo�
fhWYjBY[i�Bdje�ekh�ef[hWjBedi�WdZ�
e??[hBd]�Ykijec[hi�iebkjBedi�jAWj�WbB]d
mBjA�jA[Bh�ikijWBdWXBbBjo�]eWbi


!?S>PWSL�J?=>VTL<�KLSP@L<C�TVKLS=1�
Wi�[l[ho�Ykijec[h�Bi�kdBgk[(�QehbZbBd[
e??[hi�W�ZodWcBY�Z[fbeoc[dj�
ijhWj[]o(�WbbemBd]�ekh�Ykijec[hi�je�
YAeei[�W�Z[bBl[ho�ceZ[b�jAWj�ikBji�
jA[Bh�d[[Zi�X[ij
�NABi�hWd][i�?hec�
ie?jmWh[�bBY[diBd](�Me?jmWh[)Wi)W)
M[hlBY[�%MWWM&�je�?kbb�XkiBd[ii�
fheY[ii�ekjiekhYBd]�%<JI&
�

NA[i[�Yecf[jBjBl[�ijh[d]jAi�AWl[�
X[[d�h[Ye]dBi[Z�Xo�jA[�cWha[j�?eh�
o[Whi(�WdZ�?ehc�jA[�XWiBi�?eh�ckbjB)
o[Wh�fWhjd[hiABfi�mBjA�ekh�Ykijec[hi
�
<o�YedjBdkekibo�?eYkiBd]�ed�Ykijec[h
d[[Zi�WdZ�ijWoBd]�WXh[Wij�e?�
j[YAdebe]BYWb�Z[l[befc[dji(�
QehbZbBd[�@BdWdYBWb�M[hlBY[i�Bi�
YeccBjj[Z�je�Z[bBl[hBd]�[nY[fjBedWb�
lWbk[�WdZ�?eij[hBd]�bed])ijWdZBd]�
h[bWjBediABfi�mBjA�ekh�Ykijec[hi
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�BJO�TPMVUJPOT

QehbZbBd[�@BdWdYBWb�M[hlBY[i�fhelBZ[i�
BddelWjBl[�fWoc[dj�iebkjBedi�je�
AkdZh[Zi�e?�?BdWdYBWb�BdijBjkjBedi�
WYheii�jA[�]beX[�jAWj�A[bf�jA[c�
WYY[b[hWj[�jA[Bh�ZB]BjWb�jhWdi?ehcWjBed(
Bcfhel[�Ykijec[h�[nf[hB[dY[i(�
ijh[d]jA[d�Ykijec[h�h[bWjBediABfi(�
[dikh[�YecfbBWdY[(�h[ZkY[�Yecfb[nBjo
WdZ�bem[h�jA[Bh�Yeiji
�Ikh�iebkjBedi�
Wbie�fhej[Yj�jA[c�WdZ�jA[Bh�Ykijec[hi
W]WBdij�jA[�BdYh[WiBd]�hBia�e?�?hWkZ�
WdZ�YoX[hYhBc[�jAhek]A�iefABijBYWj[Z
?hWkZ�hBia�cWdW][c[dj�iebkjBedi
�
QehbZbBd[�@BdWdYBWb�M[hlBY[i�iebkjBedi�
Wh[�]hekf[Z�Bd�0�XkiBd[ii�Wh[Wi(�WdZ�
e??[h[Z�</D�ckbjBfb[�Z[bBl[ho�WdZ�
Z[fbeoc[dj�ceZ[bi�je�c[[j�jA[�d[[Zi
e?�XkiBd[ii[i�e?�Wbb�iBp[i


:==?PUN�CVS?>PVU=
QehbZbBd[�e??[hi�W�XheWZ�lWhB[jo�e?�
ceZkbWh�iebkjBedi�Wbed]�jA[�[djBh[�
BiikBd]�lWbk[�YAWBd
�Q[�AWl[�0�AB]Abo�
YkijecBiWXb[�e??[hi(�[WYA�i[hlBd]�
ZB??[h[dj�XkiBd[ii�fkhfei[i6�QehbZbBd[
"ii[djBWb�=WhZ�CiikBd](

QehbZbBd[�=ecc[hYBWb�=WhZ�CiikBd](�
QehbZbBd[�:MYWb[�=WhZ�CiikBd]�WdZ�
QehbZbBd[�Id�Jh[c�WdZ�=bekZ
�"WYA�e?
jA[i[�YkijecBiWXb[�e??[hi�YWd�X[�
jWBbeh[Z�je�ikBj�ekh�Ykijec[hi~�d[[Zi(�
?hec�[ii[djBWb�YWhZ�BiikBd]�i[hlBY[i(�
je�?kbbo�ekjiekhYBd]�jA[Bh�YWhZ�b[]WYo�
ioij[c�je�ekh�ceZ[hd�fbWj?ehc(�
[dWXbBd]�WYY[ii�je�BddelWjBl[�
iebkjBedi�WdZ�BdZkijho)b[WZBd]�YWhZ�
BiikBd]�i[hlBY[i�jAWj�[dikh[�
YecfbBWdY[�Wj�Wbb�jBc[i


6O?CU@U<S�H=WCBU=<A
QehbZbBd[�e??[hi�W�Yecfb[j[�fehj?ebBe�
e?�WZlWdY[Z�;YgkBhBd]�JheY[iiBd]�
iebkjBedi�jAWj�fhelBZ[�Wbb�d[Y[iiWho�
i[hlBY[i�je�cWdW][�fWoc[dji�WdZ�
Yecfb[j[�jhWdiWYjBed�fheY[iiBd]�?eh�W�
mBZ[�hWd][�e?�YWhZi(�fheZkYji�WdZ�
XhWdZi�WYheii�Wbb�fWoc[dj�YAWdd[bi�
WdZ�Bd�W�ckbjBjkZ[�e?�Ykhh[dYB[i
�Ikh�
fehj?ebBe�Yel[hi�jA[�[djBh[�hWd][�e?�
;YgkBhBd]�JheY[iiBd]�i[hlBY[i�
BdYbkZBd]�JIM�;YgkBhBd](�;NG�
;YgkBhBd]�[=ecc[hY[�;YgkBhBd]�
i[hlBY[i(�Wi�m[bb�Wi�;NG�GWdW][c[dj
WdZ�GeXBbBjo�;kjAehBiWjBed�iebkjBedi
�
;bb�cWCeh�YWhZ�iYA[c[i�WdZ�
Ykhh[dYB[i�WYheii�W�mBZ[�hWd][�e?�
fWoc[dj�Z[lBY[i�WdZ�fhejeYebi�Wh[�
ikffehj[Z
�

6OO=C<B�EMd;Q<B�H=WCBU=<A
QehbZbBd[�e??[hi�?BdWdYBWb�BdijBjkjBedi�W
Yecfb[j[�WdZ�ceZkbWh�[dZ)je)[dZ�
i[j�e?�iebkjBedi�jAWj�Yel[h�jA[�?kbb�
hWd][�e?�d[[Zi�Bd�jA[�ZecWBd�e?�
;YYekdj�JWoc[dji(�BdYbkZBd]�<WYa)
I??BY[�JWoc[dji�JheY[iiBd](�=b[WhBd]�
#�M[jjb[c[dj�i[hlBY[i(�G[iiW]Bd]�#�
=edd[YjBlBjo�i[hlBY[i�Wi�m[bb�Wi�
FBgkBZBjo�cWdW][c[dj�iebkjBedi
�Q[�
A[bf�ekh�Ykijec[hi�je�jhWdi?ehc�jA[Bh�
[nBijBd]�Bd?hWijhkYjkh[�WdZ�[dWXb[�
jA[c�je�AWdZb[�Wbb�fWoc[dj�jof[i�?eh�
jA[Bh�Ykijec[hi(�mABb[�[dikhBd]�
YecfbBWdY[


9USUBMW�HQ@aUOQA
NA[�mehbZ�e?�XWdaBd]�Bi�kdh[Ye]dBiWXb[�
?hec�W�Z[YWZ[�W]e�Wi�Ykijec[h�
bB?[ijob[i(�j[YAdebe]BYWb�Z[l[befc[dji�
WdZ�d[m�?ehci�e?�Yecf[jBjBed�YedjBdk[�
je�Bd?bk[dY[�jA[�i[Yjeh
�Q[�A[bf�ekh�
Ykijec[hi�je�ijh[d]jA[d�jA[Bh�ZB]BjWb�
feiBjBedBd]�WdZ�[d]W][�jA[Bh�Ykijec[hi�
mBjA�WZlWdY[Z�WdZ�BddelWjBl[�ZB]BjWb�
i[hlBY[i�Bd�jA[�?B[bZ�e?�ZB]BjWb�XWdaBd](�
BZ[djBjo�WdZ�WkjA[djBYWjBed(�WdZ�ef[d�
XWdaBd]�b[l[hW]Bd]�JM!.(�WdZ�X[oedZ
�
Ikh�iebkjBedi�Yel[h�ki[�YWi[i�ikYA�Wi�
ZWBbo�XWdaBd]�cWdW][c[dj(�ZB]BjWb�
Bdj[hWYjBedi(�Mjhed]�=kijec[h�
;kjA[djBYWjBed(�[)Yecc[hY[�
jhWdiWYjBedi(�ZB]BjWb�BZ[djBjo(�;CM�WdZ�
JCM(�Yh[ZBj�YA[YaBd](�ikijWBdWXb[�
XWdaBd](�XkiBd[ii�?BdWdYBWb�
cWdW][c[dj(�ZB]BjWb�Ykhh[dYB[i(�
=<!=i(�[)Xhea[hW][(�Wii[j�
cWdW][c[dj�WdZ�cWdo�ejA[hi


BCWBU>WQ�9QWUaQ@d�;=PQWA
Q[�adem�[l[ho�Ykijec[h�Bi�kdBgk[
�
NAWj�Bi�mAo�m[�e??[h�W�ZodWcBY�
Z[fbeoc[dj�ijhWj[]o(�WbbemBd]�ekh�
Ykijec[hi�je�YAeei[�W�Z[bBl[ho�ceZ[b
jAWj�ikBji�jA[Bh�d[[Zi�X[ij
�NABi�
hWd][i�?hec�ie?jmWh[�bBY[diBd](�
Me?jmWh[)Wi)W)M[hlBY[�%MWWM&�je�?kbb�
XkiBd[ii�fheY[ii�ekjiekhYBd]�%<JI&(�
mA[h[�Ykijec[hi�YWd�?kbbo�ekjiekhY[�
jA[Bh�fWoc[dj�XkiBd[ii�fheY[ii[i
�
Ikh�Ykijec[hi�YWd�Wbie�i[b[Yj�jA[�
Bd?hWijhkYjkh[�jAWj�Bi�hB]Aj�?eh�jA[c(�
?hec�jhWZBjBedWb�ZWjW�Y[djh[�je�YbekZ
�
Ne�cWa[�ekh�i[hlBY[i�[l[d�ceh[�
?b[nBXb[�WdZ�h[ifediBl[(�m[�meha�AWhZ�
je�ceZ[hdBi[�ekh�ie?jmWh[�Wii[ji�WdZ�
cWa[�jA[c�Yecfb[j[bo�YbekZ)XWi[Z


5OOPWBUJPO�IJHIMJHIUT�JO�
(&(


.,.0�YWd�X[�YAWhWYj[hBi[Z�Wi�W�iebBZ�
o[Wh�?eh�XhBd]Bd]�fheZkYj�BddelWjBedi�
je�cWha[j
�;i�W�h[ikbj�e?�jA[�h[]kbWjeho
jWBbmBdZ�ed�BdijWdj�fWoc[dji(�
QehbZbBd[�@BdWdYBWb�M[hlBY[i�bWkdYA[Z�
ekh�YbekZ)XWi[Z�BdijWdj�fWoc[dji�
fheY[iiBd]�iebkjBed�je�jA[�cWha[j(�
e??[hBd]�Wd�kdfWhWbb[bb[Z�edXeWhZBd]�
if[[Z�?eh�?BdWdYBWb�BdijBjkjBedi
�
@khjA[hceh[�m[�AWl[�ijWhj[Z�je�
fhelBZ[�ekh�jhWdiWYjBedWb�ef[d�
XWdaBd]�XWYaXed[�je�ekh�<Wda�
NhWdi?[h�Xo�QehbZbBd[�iebkjBed�mABYA�
mWi�bWkdYA[Z�Bd�.,.0
�NABi�iebkjBed�
e??[hi�c[hYAWdji�Wd�WYYekdj)je)
WYYekdj�fWoc[dj�efjBed(�Bd�WZZBjBed�je
jhWZBjBedWb�fWoc[dj�YWhZi�WdZ�ejA[h�
Wbj[hdWjBl[�fWoc[dj�c[Wdi
�

Id�jA[�j[YAdebe]BYWb�?hedj(�ekh�
ijhWj[]BY�fWhjd[hiABf�mBjA�Aee]b[�
feiBjBedi�ki�je�fhelBZ[�[l[d�X[jj[h�
YbekZ�iebkjBedi
�Q[�i[j�jA[�XWiBi�?eh�
iYWbBd]�jA[�ki[�e?�Aof[h�WkjecWjBed�
WdZ�][d[hWjBl[�;C�Bd�ekh�iebkjBedi(�je�
[dAWdY[�ekh�fheZkYji�WdZ�
ikf[hfem[h�ekh�f[efb[


;bb�e?�jABi�fkji�ki�Wj�jA[�?eh[?hedj�e?�
?BdWdYBWb�j[YAdebe]o�BddelWjBed�WdZ�
A[bfi�ki�dej�edbo�je�jhWdi?ehc�ekh�emd
i[hlBY[i(�Xkj�Wbie�je�iAWf[�jA[�?kjkh[�
e?�ZB]BjWb�fWoc[dji�Wi�W�mAeb[
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�VS�DVTUPNFS�DFOUSJDJU=�
TUSBUFH=�GPS�(&(�

QehbZbBd[�@BdWdYBWb�M[hlBY[i�WBci�je�
X[�jA[�]e)je�fWhjd[h�?eh�Wbb�fhelBZ[hi�
e?�fWoc[dj�i[hlBY[i(�[cfem[hBd]�
jA[c�mBjA�ceZ[hd�ckbjB)hWBb�fWoc[dj�
i[hlBY[i�Bd�"khef[�WdZ�X[oedZ
�Q[�
Wh[�YeccBjj[Z�je�h[Bd?ehYBd]�ekh�
Ykijec[h�?eYki�Xo�Bcfb[c[djBd]�W�
Yecfh[A[diBl[�ijhWj[]o�WBc[Z�Wj�
c[[jBd]�WdZ�[nY[[ZBd]�Ykijec[h�WdZ�
[dZ)ki[h�[nf[YjWjBedi(�kbjBcWj[bo�
ZhBlBd]�XkiBd[ii�]hemjA�WdZ�
ef[hWjBedWb�iYWbWXBbBjo
�Ikh�WffheWYA�
Bi�Y[djh[Z�ed�i[l[hWb�a[o�BdBjBWjBl[i�
jAWj�mBbb�dej�edbo�ijh[d]jA[d�ekh�
[nBijBd]�h[bWjBediABfi�Xkj�Wbie�Wbbem�ki
je�WdjBYBfWj[�WdZ�?kb?Bb�?kjkh[�cWha[j�
d[[Zi


Ne�X[]Bd�mBjA(�m[�mBbb�cWBdjWBd�W�bWi[h�
?eYki�ed�kdZ[hijWdZBd]�jA[�
[nf[YjWjBedi�e?�ekh�Ykijec[hi�WdZ�
jA[�d[[Zi�e?�jA[Bh�[dZ)ki[hi
�<o�ZeBd]
ie(�m[�YWd�fheWYjBl[bo�BZ[djB?o�
[c[h]Bd]�jh[dZi�WdZ�h[ifedZ�mBjA�
jWBbeh[Z�iebkjBedi�jAWj�ZhBl[�lWbk[(�
WbmWoi�WBcBd]�je�fhelBZ[�X[ij)?Bj(�
X[ij)lWbk[(�fheZkYj)XWi[Z�i[hlBY[i


;ZZBjBedWbbo(�m[�fbWd�je�b[l[hW][�
Ykijec[h�fhenBcBjo�WdZ�ekh�
[ijWXbBiA[Z�Ykijec[h�h[bWjBediABfi�je�
[dAWdY[�ekh�e??[hBd]i(�[dWXbBd]�ekh�
Ykijec[hi�je�i[Wcb[iibo�WYY[ii�jA[�
?kbb�hWd][�e?�ekh�BddelWjBl[�i[hlBY[i


=[djhWb�je�ekh�lBiBed�Bi�jA[�
Z[l[befc[dj�e?�Ykijec[h)ZhBl[d�
fheZkYji
�Q[�mBbb�AWhd[ii�YecfeiWXb[
;JC)XWi[Z�i[hlBY[i(�b[l[hW]Bd]�jA[�
XheWZ[ij�iebkjBed�ikBj[�Bd�"khef[
�NABi
?b[nBXBbBjo�mBbb�[cfem[h�ekh�Ykijec[hi
je�Yh[Wj[�YkijecBi[Z�iebkjBedi�jAWj�
c[[j�jA[Bh�kdBgk[�h[gkBh[c[dji
�

Geh[el[h(�m[�Wh[�Bdl[ijBd]�Bd�ckbjB)
hWBb�fbWj?ehci�BdYbkZBd]�jA[�
Z[l[befc[dj�e?�d[m�hWBbi�ikYA�Wi�jA[�
"khef[Wd�JWoc[dji�CdBjBWjBl[�%"JC&�
WdZ�jA[�!B]BjWb�"khe(�jA[h[Xo�
feiBjBedBd]�QehbZbBd[�Wj�jA[�?eh[?hedj�
e?�fWoc[dj�BddelWjBed


L[Ye]dBiBd]�jA[�Yecfb[n�dWjkh[�e?�ekh
Ykijec[hi~�XkiBd[ii(�m[�mBbb�e??[h�W�
Yecfh[A[diBl[�if[Yjhkc�e?�Z[bBl[ho�
efjBedi�jAWj�YWj[h�je�jA[Bh�ZBl[hi[�
ef[hWjBedWb�d[[Zi
�Ikh�YeccBjc[dj�je
?b[nBXBbBjo�WdZ�h[ifediBl[d[ii�mBbb�X[�
W�Yehd[hijed[�e?�ekh�i[hlBY[�Z[bBl[ho(�
WbmWoi�fhBehBjBiBd]�Ykijec[h�i[hlBY[�
WdZ�ef[hWjBedWb�h[iBbB[dY[
�

Ne�WYAB[l[�ekh�WcXBjBeki�]eWbi(�m[�
mBbb�WYY[b[hWj[�ekh�ef[hWjBd]�b[l[hW][�
BdBjBWjBl[i�Xo�cWaBd]�?kbb�ki[�e?�YbekZ)
XWi[Z�j[YAdebe]o(�efjBcBi[Z�iekhYBd]
ijhWj[]B[i(�WkjecWjBed�WdZ�;C
�NA[i[�
[??ehji�mBbb�[dAWdY[�[??BYB[dYo�WdZ�
iYWbWXBbBjo(�WbbemBd]�ki�je�X[jj[h�i[hl[�
ekh�Ykijec[hi�WdZ�YWfjkh[�cWha[j�
effehjkdBjB[i
�Ikh�ceZ[hd(�W]Bb[�
ZB]BjWb�Bd?hWijhkYjkh[�mBbb�?khjA[h�

[dWXb[�W�ikf[hBeh�Ykijec[h�
[nf[hB[dY[


@BdWbbo(�m[�mBbb�?eYki�ed�fhelBZBd]�
Me?jmWh[�Wi�W�M[hlBY[�%MWWM&�iebkjBedi
if[YB?BYWbbo�jWBbeh[Z�?eh�bem[h)jB[h�
?BdWdYBWb�BdijBjkjBedi(�[cfem[hBd]�
jA[c�mBjA�jA[�jeebi�jA[o�d[[Z�je�
Yecf[j[�[??[YjBl[bo�Bd�W�hWfBZbo�
[leblBd]�bWdZiYWf[


Cd�ehZ[h�je�WYAB[l[�jABi(�Bj�Bi�YhkYBWb�je�
AWl[�[d]W][Z�WdZ�YeccBjj[Z�
[cfbeo[[i�mAe�fkj�jA[�Bdj[h[iji�e?�
ekh�Ykijec[hi�?Bhij
�NA[h[?eh[(�m[�
?eij[h�Wd�[dlBhedc[dj�jAWj�ijBckbWj[i�
YebbWXehWjBed(�BddelWjBed(�
Z[l[befc[dj�WdZ�]hemjA�Bd�ehZ[h�je�
Wbbem�ekh�ademb[Z][WXb[�[nf[hji�je�
jhkbo�cWa[�W�ZB??[h[dY[
�

NAhek]A�jA[�jof[�e?�BdBjBWjBl[i�
Z[iYhBX[Z�WXel[(�QehbZbBd[�@BdWdYBWb�
M[hlBY[i�WBci�je�jhWdi?ehc�ekh�
Ykijec[h�[d]W][c[dj�WffheWYA(�
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About Worldline
Worldline [Euronext: WLN] helps 
businesses of all shapes and sizes 
to accelerate their growth journey – 
quickly, simply, and securely. With 
advanced payments technology, local 
expertise and solutions customised for 
hundreds of markets and industries, 
Worldline powers the growth of over 
one million businesses around the 
world. Worldline generated a 4.6 billion 
euros revenue in 2024. worldline.com

Worldline’s corporate purpose 
(“raison d’être”) is to design and 
operate leading digital payment 
and transactional solutions that 
enable sustainable economic growth 
and reinforce trust and security 
in our societies. Worldline makes 
them environmentally friendly, 
widely accessible, and supports 
social transformation.

Worldline is a registered trademark 
of Worldline SA. April 2025
© 2025 Worldline

http://www.worldline.com



