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<_eq_\Z�� B�� �j_^��� ������ Itj\Z� klm^_glkdZ� gZmqgZ� k_kby�
³?dheh]bylZ� ± gZqbg� gZ� fbke_g_´�� K[hjgbd� k ^hdeZ^b��Ba^��IM�
³IZbkbc� Obe_g^Zjkdb´� b Ktxa� gZ� mq_gbl_� \ ;te]Zjby� ± Ieh\^b\��
Ieh\^b\������klj�

< gZklhysby k[hjgbd�kZ im[ebdm\Zgb�itegbl_�l_dklh\_�gZ�^hdeZ^bl_�
bag_k_gb�gZ�Itj\ZlZ klm^_glkdZ�gZmqgZ�k_kby�³?dheh]bylZ�± gZqbg�gZ�
fbke_g_´�� ijh\_eZ� k_ gZ ��� fZc ����� ]�� \ ]j��Ieh\^b\� < k_kbylZ� \a_oZ�
mqZklb_� klm^_glb� hl� ki_pbZeghklbl_� ³?dheh]by� b HHK´� b ³;bheh]by� b
Obfby´� dtf� ;bheh]bq_kdby� nZdmel_l� gZ� IM� ³IZbkbc� Obe_g^Zjkdb´��
Im[ebdm\Zgbl_� \ k[hjgbdZ� ^hdeZ^b� kZ jZa^_e_gb� l_fZlbqgh� \ ljb� qZklb��
QZkl� 1 ± ³H[sZ� _dheh]by´�� QZkl� 11 ± ³?dheh]by�� [bhjZaghh[jZab_� b
dhgk_j\Zpby´� b QZkl� 111 ± ³?dheh]by� gZ� qh\_dZ´�� dZlh� ke_^� \kydZ� qZkl� _
ihf_kl_g�b kibktd�gZ�baihea\ZgZlZ�ebl_jZlmjZ��K_kbylZ�[_�hj]ZgbabjZgZ�hl�
hj]ZgbaZpbhg_g� dhfbl_l� \ ktklZ\�� ijhn�� ^[g� FbfZ� Gbdheh\Z� �aZf��
ij_^k_^Zl_e�gZ�k_dpby�³;bheh]by´�dtf�KtxaZ�gZ�mq_gbl_�\ ;te]Zjby�± ]j��
Ieh\^b\�� IM� ³IZbkbc� Obe_g^Zjkdb´�� ;bheh]bq_kdb� nZdmel_l�� DZl_^jZ�
³:gZlhfby� b nbabheh]by� gZ� qh\_dZ´��� ]e�� Zk�� ^�j BebZgZ� <_eq_\Z� �IM�
³IZbkbc� Obe_g^Zjkdb´�� ;bheh]bq_kdb� nZdmel_l�� DZl_^jZ� ³?dheh]by� b
HHK´��� B\_ebg� Fheeh\�� =ZebgZ� IZjlZe_\Z�� Ebg^Z� DZihg�� Kl_nZg�
Fhe^h\Zgkdb�� DjZkbfbj� Dbjh\�� >bfbltj IeZqbckdb �klm^_glb� hl�
ki_pbZeghkl� ³?dheh]by� b HHK´� ijb� ;bheh]bq_kdb� nZdmel_l� gZ� IM�
³IZbkbc� Obe_g^Zjkdb´��� Ba^Z\Zg_lh� gZ� gZklhysby� k[hjgbd� k_
hkts_kl\b�k ex[_agZlZ�nbgZgkh\Z�ih^dj_iZ�gZ�nbjfZ ³)$,51(7´�

K[hjgbdtl� [b� [be� \ ihfhs� gZ� klm^_glbl_� bamqZ\Zsb ij_^f_lbl_�
³?dheh]by´�� ³?dheh]by� gZ� jZkl_gbylZ´�� ³?dheh]by� gZ� `b\hlgbl_´��
³?dheh]by� gZ� qh\_dZ´ b ³HiZa\Zg_� gZ� ijbjh^gZlZ� kj_^Z´�� dtf�
jZaebqgbl_�<MA�\ kljZgZlZ��Dgb]ZlZ�ktsh�[b�ij_^klZ\ey\ZeZ�bgl_j_k�b aZ�
_dhehab�� [bhehab�� mq_gbpb�� ij_ih^Z\Zl_eb�� dZdlh� b aZ� \kbqdb�� dhblh� k_
bgl_j_km\Zl�hl�\tijhkbl_�gZ�_dheh]bylZ�b hiZa\Zg_lh�gZ�ijbjh^gZlZ�kj_^Z�

?e_dljhgghlh� ba^Zgb_� gZ� gZklhysby� k[hjgbd� _ \lhjh��
ij_jZ[hl_gh�b ^hiteg_gh�ba^Zgb_� < g_]h�[yoZ�dhjb]bjZgb�gydhb�]j_rdb��
^himkgZlb� \ itj\hlh� ba^Zgb_� b [yoZ� j_^ZdlbjZgb� l_dklh\_l_� gZ� gydhb� hl�
^hdeZ^bl_��?e_dljhgghlh�ba^Zgb_�gZ�k[hjgbdZ�_ [_aieZlgh�b fh`_�^Z�k_
ihea\Z��jZaijhkljZgy\Z��jZafgh`Z\Z�b \taijhba\_`^Z�k\h[h^gh�
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KT>TJ@:GB?

<T<?>?GB?�� ³?dheh]bylZ�± gZqbg�gZ�fbke_g_´� ������������������������������������������������ �
Q:KL�1 ± H;S:�?DHEH=BY

�� FHEEH<��B� ± ?dheh]bylZ�± [bheh]by�gZ�hdhegZlZ�kj_^Z ������������������������������ ��
�� D:IHG��E� ± Dhgp_ipbylZ�aZ�_dheh]bqgZlZ�gbrZ �������������������������������������������� ��
�� DBJH<��D� ± ?g_j]_lbdZ�gZ�_dhkbkl_fbl_ ��������������������������������������������������������� ��
�� FHE>H<:GKDB��KL� ± Ijh^mdlb\ghkl�gZ�_dhkbkl_fbl_ ��������������������������������� ��
�� D:IHG��E���B��FHEEH< ± JZa\blb_�b jZ\gh\_kb_�\ _dhkbkl_fbl_ ����������������� ��
�� DHE?<:��G� ± :e_ehiZlbqgb�\aZbfhhlghr_gby ���������������������������������������������� ��
�� PHGQ?<:�� I� ± FmlmZebaftl�� dZlh� \aZbfhhlghr_gb_� \ `b\hlbgkdbl_�

ihimeZpbb ������������������������������������������������������������������������������������������������������������ ��
�� ;?EBQ?<��I� ± ?ohehdZpby�ijb�`b\hlgbl_ ������������������������������������������������������ ��

Q:KL�11 ± ?DHEH=BY��;BHJ:AGHH;J:AB?�B DHGK?J<:PBY
�� IE:QBCKDB�� >�� ± ?dheh]bqgb Zki_dlb� gZ� hiZa\Zg_lh� gZ� k\_lh\gh�

aZkljZr_gby�\b^�fZetd�dhjfhjZg��3KDORFURFRUD[�S\JPHXV��\ ;te]Zjby �����������
����������������������������������������������������������������������������������������������������������������������������� ���

�� DBJH<�� D� ± Gh\hlh� [te]Zjkdh� ijbjh^haZsblgh � aZdhgh^Zl_ekl\h� � Gh\�
ih^oh^�aZ�hiZa\Zg_�b mklhcqb\h�jZa\blb_�gZ�[bheh]bqghlh�jZaghh[jZab_ �������
����������������������������������������������������������������������������������������������������������������������������� ���

Q:KL�111 ± ?DHEH=BY�G:�QH<?D:
�� KFBEH<KDB��;� ± Qh\_rdbyl�bgl_e_dl ����������������������������������������������������������� ���
�� I?LDH<:��I� ± <b^h\_�gZjdhlbqgb�aZ\bkbfhklb�ijb�qh\_dZ ����������������������� ���
�� <MD:>BGH<��=� ± :edhohebatf��Ihke_^bpb�hl�ZedhohebafZ ����������������������� ���
�� GBDHEH<��;� ± Klj_ktl�dZlh�_dheh]bq_g�nZdlhj�ijb�qh\_dZ ����������������������� ���
�� <TEQ?<��K� ± ?dheh]bqgb�ihke_^bpb�hl�baihea\Zg_lh�gZ�y^j_gh�hjt`b_ ��������

����������������������������������������������������������������������������������������������������������������������������� ���
�� I:JL:E?<:�� =� ± ?dheh]bqgb� ihke_^bpb� hl� baihea\Zg_lh� gZ� [bheh]bqgh�

hjt`b_ ���������������������������������������������������������������������������������������������������������������� ���
�� ;?E?<��F��± Baihea\Zg_lh�gZ +L9�\bjmkZ�dZlh�[bheh]bqgh�hjt`b_ ���������� ���
�� I:E:AH<:��=���D��KLHBF?GH<: ± ?dheh]bqghlh�\taiblZgb_�\ ;te]Zjby ����������

����������������������������������������������������������������������������������������������������������������������������� ���
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<T<?>?GB?
?DHEH=BYL:�± G:QBG�G:�FBKE?G?

M\Z`Z_fb� qblZl_eb�� dgb]ZlZ�� dhylh� ^tj`bl_� \ jtp_l_� kb� _ _^bg�
k\h_h[jZa_g�bajZa��hl�ihabpbylZ�gb gZ�aZ\tjr\Zsb�klm^_glb�_dhehab�b [t^_sb�
ki_pbZebklb��jZ[hl_sb�\ lZab�h[eZkl��gZ�jZa[bjZg_lh�gb aZ�gZmdZlZ�_dheh]by�b
aZ�g_cgbl_�ih^jZa^_e_gby�

B^_ylZ�b p_elZ�gZ�ijh\_eZlZ�k_ gZ����fZc������]��gZmqgZ�k_kby�[_��ly�^Z�
[t^_�_^gh�k\h_h[jZagh�gZqZeh�gZ�ihimeyjbaZpby�gZ�_dheh]bylZ�\ gZrZlZ�kljZgZ��
KlZ\Z� \tijhk� aZ� ihimeyjbaZpby� gZ� lZab� gZmdZ� gZc�\_q_� kj_^� ohjZlZ�
g_ki_pbZebklb��aZshlh�fZkh\h�k_ gZ[ex^Z\Z�Z[khexlgZ�g_ykghlZ�b g_lhqghkl�\
ltedm\Zg_lh� c�� ^hjb� b hl� ohjZ�� hl� dhblh� aZ\bkb� jZaj_rZ\Zg_lh� gZ� \Z`gb�
\tijhkb��k\tjaZgb�k _dheh]bylZ�

AZ^ZqZlZ�gZ�gZmqgZlZ� k_kby�� dhylh�gb_�ijb_fZf_�ijbktjp_�b dZlh�gZrZ�
aZ^ZqZ��[_�^Z�[t^_�\g_k_gZ�ykghlZ�hlghkgh�lhab�ijh[e_f��Z ktsh�lZdZ�b hlghkgh�
ktklhygb_lh� gZ� aZh[bdZeysZlZ� gb kj_^Z� b g_]Zlb\gbl_� ijhp_kb� b nZdlhjb��
dhblh�y aZieZr\Zl��bfZcdb�ij_^\b^�h]jhfghlh�c agZq_gb_�aZ�`b\hlZ�gZ�a_fylZ��
\dexqbl_egh�b aZ�kZfbl_�gZk�

KfylZf_��q_�ZdlmZeghkllZ�gZ�_^gh�lZdh\Z�gZqbgZgb_�_ [_akihjgZ��k h]e_^�
gZ�[t^_shlh�kbgojhgbabjZg_�gZ�[te]Zjkdhlh�aZdhgh^Zl_ekl\h�k _\jhi_ckdhlh�b
\yj\Zf_��q_�_dheh]bylZ�l_itj\Z�s_�ltjib�jZa\blb_�b s_�i_q_eb�ihimeyjghkl�b
ihke_^h\Zl_eb�m gZk�

NhjfmebjZg_lh� gZ� fhlhlh� gZ� gZmqgZlZ� k_kby� ³?dheh]bylZ� ± gZqbg� gZ�
fbke_g_´ g_�_ kemqZcgh��Lh�hl]h\Zjy�gZitegh�gZ�gZr_lh�\b`^Zg_�hlghkgh�lh\Z�
dZd� ljy[\Z� ^Z� k_ \taijb_fZ� gZmdZlZ� _dheh]by�� AZ� ^Z� _ \tafh`gh� lh\Z� h[Zq_��
ljy[\Z� \kbqdb� gb_� ^Z� nhjfbjZf_� m gZk�� Z ke_^� lh\Z� b m \kbqdb� ^h� gZk��
g_h[oh^bfZlZ�dmelmjZ�b ktagZgb_��qj_a�kthl\_lgZ�bgnhjfZpby��dhylh�ljy[\Z�^Z�
kb�hkb]mjbf�b ^Z�ih^^tj`Zf_�\ ]eZ\bl_�kb�\bgZ]b�ZdlmZegZ��?dheh]bylZ�ljy[\Z�
^Z� [t^_� gZqbg� gZ� fbke_g_�� aZshlh� dZlh� bgl_eb]_glgb� kts_kl\Z� gb_� ohjZlZ�
ljy[\Z�^Z� kf_�gZykgh� k \aZbfh^_ckl\bylZ�b \ta^_ckl\bylZ��klZ\Zsb�\ kj_^ZlZ�
hdheh�gZk��AZ�lh\Z�ljy[\Z�^Z�k_ aZfbkebf�b ^Z�gZijZ\bf�g_h[oh^bfhlh��dh_lh�
kihj_^� gZk� _ ^Z� k_ gZkhqb� \gbfZgb_lh� gZ� ih^jZkl\Zsbl_� ^_pZ�� mq_gbpb��
klm^_glb�dtf�ijbgpbibl_��aZ^Zqbl_�b \Z`ghkllZ�gZ�_dheh]bylZ�aZ�qh\_q_kl\hlh��
^Z� k_ ijhf_gyl� aZdhkl_g_ebl_� nhjfb� gZ� h[mq_gb_�� hkb]mjy\Zsb� g_� kZfh�
ih^gZkyg_� gZ� kmoZ� bgnhjfZpby�� gh�b ijyd� ^hklti� ^h� djZkhlZlZ�b lZcgbl_�gZ�
ijbjh^ZlZ��dt^_lh�^Z�[t^Zl�mk\hy\Zgb�ihagZgbylZ��g_h[oh^bfb�aZ�jZa[bjZg_lh�
gZ� gZmdZlZ�� ^Z� k_ kta^Z^Zl� ih\_q_� \tafh`ghklb� aZ� ba[hj� \t\� \jtadZ� k
h[jZah\Zgb_lh� b ltjk_g_� gZ� j_ZebaZpby� gZ� _dhehab�ki_pbZebklb�� Z g_� dZdlh�
klZ\Z� \ke_^kl\b_� gZ� ih]j_rgh� \taijb_fZgZlZ� ^_fhdjZpby�� ohjZ�� dhblh� gyfZl�
gbsh�h[sh�k _dheh]bylZ�^Z�y jtdh\h^yl����
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<kbqdb� ihklZ\yf_� mkeh\ghklb� ij_^� k_[_� kb�� dZlh� beb� g_� \yj\Zf_�� beb�
fgh]h�[tjah� k_ hldZa\Zf_�hl�ihklZ\_gbl_�ij_^�gZk�p_eb��gh� lmd� kihj_^�gZk� _
fyklhlh�gZ�Z[kljZdpbylZ��dZlh�_e_f_gl�hl�_dheh]bqghlh�fbke_g_��Fgh]h�q_klh�
gyfZf_�^hklti�^h�qZklb�hl�ijbjh^ZlZ�lZdZ��dZdlh�gb k_ bkdZ��gh�ktojZgy\Zg_lh�b
hiZa\Zg_lh�gZ�_e_f_glbl_�hl�fhaZcdZlZ�[b�kihfh]gZeh�aZ�aZiZa\Zg_lh�gZ�pyehlh��
dt^_lh�k_ ijhy\y\Z�b ke_^\Zsby�oZjZdl_j_g�_e_f_gl�gZ�_dheh]bqghlh�fbke_g_��
Z bf_ggh�± ij_\Zglb\ghkllZ��Ij_\Zglb\ghlh�fbke_g_��^_cghklb�b ih\_^_gb_�s_�
^hijbg_kZl� aZ� aZiZa\Zg_�gZ�ghjfZeghlh�ijhlbqZg_�gZ�_kl_kl\_gbl_�ijhp_kb�b
y\e_gby�\ [bhkn_jZlZ��k dh_lh�s_�k_ hkb]mjb�ghjfZegh�kts_kl\m\Zg_�gZ�ohjZlZ�
b aZ�\ [t^_s_��

K h]e_^�gZ�baeh`_ghlh�^h�lmd��gb_�\yj\Zf_��q_�_dheh]bylZ�b _dheh]bqghlh�
fbke_g_�bfZl� agZq_gb_�b \ebygb_� aZ� kta^Z\Zg_�gZ�g_h[oh^bfhlh� \taiblZgb_��
nhjfbjZg_� gZ� g_h[oh^bfZlZ� dmelmjZ� m qh\_dZ� b baykgy\Zg_� gZ�
\aZbfhhlghr_gbylZ �\ [bhkn_jZlZ�hl�\kydZdt\�oZjZdl_j��dh_lh�[b�ihfh]gZeh�^Z�
k_ hkts_kl\b� g_h[oh^bfhlh� jZ\gh\_kb_� f_`^m� qh\_q_kl\hlh� b g_]h\ZlZ�
`bag_gZ�kj_^Z��AZ�ihklb]Zg_lh�gZ�ih�]hj_�baeh`_gbl_�gb p_eb��k_ gZ^y\Zf_�^Z�
^hijbg_k_�b ba^Z\Zg_lh�gZ�gZklhysby�k[hjgbd�k \dexq_gbl_�\ gZmqgZlZ�k_kby�
^hdeZ^b�

Kl_nZg�Fhe^h\Zgkdb
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H;S:�?DHEH=BY
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?DHEH=BYL:�± ;BHEH=BY�G:�HDHEG:L:�KJ?>:
B\_ebg�Fheeh\

< kt\j_f_ggbyl� k\yl� _dheh]bqgbl_� ijh[e_fb� aZ_fZl� _^gh� hl� itj\bl_�
f_klZ� ih� k\hylZ� h[s_kl\_gZ� agZqbfhkl�� <k_� ih�q_klh� k_ ]h\hjb� aZ� kbegbl_�
baf_g_gby� \tjom� [bhkn_jZlZ�� aZ� g_]Zlb\gb� _dheh]bqgb� ihke_^kl\by�� aZ�
_dheh]bqgZ� djbaZ�� KZfh� ij_a� ihke_^ghlh� ^_k_lbe_lb_� ^mfZlZ� ³_dheh]by´� _
klZgZeZ�g_jZa^_egZ�qZkl�hl�j_qgbdZ�gZ�\kbqdb��Kihj_^�X^`bcg�H^mf��2'80��
������ ^g_k� gZ� gZmdbl_� aZ� hdhegZlZ� kj_^Z�� k_ ]e_^Z� dZlh� g_h[oh^bfb�
bgkljmf_glb� aZ� kta^Z\Zg_� b ih^^tj`Zg_� dZq_kl\hlh� gZ� qh\_rdZlZ�
pb\bebaZpby� <ke_^kl\b_� gZ� lh\Z� _dheh]bylZ� k_ ij_\jtsZ� \ lhab� ^ye� hl�
gZmdZlZ��dhclh�_ gZc�agZqbf�aZ�\k_db^g_\gby�`b\hl�gZ�\k_db _^bg�qh\_d�b ^g_k�
k g_y�k_ k\tja\Z�dZd\h�eb�g_��hiZa\Zg_�gZ�hdhegZlZ�kj_^Z��g_h[oh^bfhkllZ�hl�
ba]jZ`^Zg_lh�gZ�ij_qbkl\Zl_egb�kthjt`_gby��kta^Z\Zg_lh�gZ�_dheh]bqgh�qbklb�
l_ogheh]bb��baojZg\Zg_lh�gZ�k\_lh\ghlh�gZk_e_gb_�b fgh]h�^jm]b��?dheh]bylZ�
k_ _ ij_\tjgZeZ� \ kt[bjZl_egh� ihgylb_�� hlgZkysh� k_ dtf� k_]Zrgbl_� beb�
[t^_sb��gh� \ h[sb�ebgbb�g_]Zlb\gb��ihke_^bpb�hl�baf_g_gb_lh�gZ�hdhegZlZ�
kj_^Z�hl�qh\_dZ��

>g_k�aZ�p_ebyl�k\yl�_ ykgh��q_�bgl_gab\ghlh�ZgZjobqgh�_dkiehZlbjZg_�gZ�
ijbjh^gbl_�j_kmjkb�b \Zj\Zjkdhlh�hlghr_gb_�dtf�hdhegZlZ�kj_^Z�s_�^h\_^Zl�
^h�g_cgZlZ�^_]jZ^Zpby�b ^h�]b[_elZ�gZ�qh\_q_kl\hlh��Lh\Z�_ lhedh\Z�ykgh��dZdlh�
ljy[\Z�^Z�[t^_�ykgh�b lh\Z��q_�jZpbhgZeghlh�baihea\Zg_�gZ�ijbjh^gbl_�j_kmjkb��
hilbfbaZpbylZ� gZ� _dkiehZlbjZg_lh � gZ� _dhkbkl_fbl_� b ijh]ghabjZg_lh� gZ�
lyoghlh�baf_g_gb_�_ g_\tafh`gh�[_a�gZebqb_lh�gZ�lhqgZ�gZmqgZ�^bkpbiebgZ��
dhylh�^Z�fh`_�^Z�hl]h\hjb�gZ�l_ab�\tijhkb��LZdZ\Z�gZmqgZ�^bkpbiebgZ��dhylh�
^Z� k_ aZgbfZ\Z� k l_hj_lbqgZlZ� jZajZ[hldZ� gZ� l_ab�`bag_gh� \Z`gb ijh[e_fb�
kts_kl\m\Z��Lh\Z�_ _dheh]bylZ��gh�g_�\ rbjhdby�kfbkte��\ dhblh�k_ jZa]e_`^Z��Z
lZdZ�dZdlh�_ ljZdlm\ZgZ�hl�ih\_q_lh�\h^_sb�_dhehab�ih�k\_lZ�

< gZqZehlh� gZ� k\h_lh� jZa\blb_�� dZlh� hl^_e_g� dehg� gZ� [bheh]bylZ��
_dheh]bylZ� _ nhjfmebjZgZ� dZlh� aZgbfZ\ZsZ� k_ k bamqZ\Zg_lh� gZ�
\aZbfhhlghr_gbylZ� gZ� hj]Zgbafbl_� k h[djt`Z\ZsZlZ� ]b� kj_^Z��< gZrb�
^gb�ly�ij_jZkl\Z�\ ]eh[ZegZ�gZmdZ��\ qb_lh�ihgylb_�hj]Zgbafbl_��b `b\bl_�
kbkl_fb�\th[s_��hklZ\Zl�gZ�aZ^_g�ieZg��Z gZ�ij_^_g�ieZg�baebaZ�hdhegZlZ�
kj_^Z�� < h[sZlZ� ebl_jZlmjZ�� hkh[_gh� lZab� k ihimeyj_g� b im[ebpbklbq_g�
oZjZdl_j��hjb_glbjZgZ�dtf�rbjhd�djt]�qblZl_eb�g_ki_pbZebklb��_dheh]bylZ�k_
hibk\Z�bf_ggh�dZlh�gZmdZ�aZ�hdhegZlZ�kj_^Z�b g_cghlh�hiZa\Zg_ �dZlh�q_klh�
k_ bfZ�ij_^\b^�hdhegZlZ�kj_^Z�gZ�qh\_dZ��Z g_�gZ�`b\bl_�hj]Zgbafb�\th[s_���
Q_klh�_dheh]bylZ�b hiZa\Zg_lh�gZ�ijbjh^gZlZ�kj_^Z�k_ jZa]e_`^Zl�dZlh�kbgh�
gbfb�b k_ k\tja\Zl�k ijh[e_fbl_�gZ�qh\_dZ�b ijbjh^ZlZ��Lmd�_ fyklhlh�^Z�k_ hl�
[_e_`b��q_�_ g_h[oh^bfh�^Z�k_ ijZ\b�jZa]jZgbqZ\Zg_�gZ�gZmdZlZ�_dheh]by hl�
gZmdZlZ�hiZa\Zg_�gZ�ijbjh^gZlZ�kj_^Z��Ij_h[eZ^Z\Zsh�_ fg_gb_lh��q_�lh\Z�kZ�
^\_�jZaebqgb�gZmdb� dhblh�kZ \aZbfgh�k\tjaZgb��dZlh�ihke_^gZlZ�bfZ�aZ�aZ^ZqZ�
hiZa\Zg_lh�gZ�ijbjh^gZlZ�kj_^Z�b jZpbhgZeghlh�baihea\Zg_�gZ�ijbjh^gbl_�
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j_kmjkb�� Z g_cgZ� l_hj_lbqgZ� hkgh\Z� _ gZmdZlZ� _dheh]by� <tij_db�
ijZdlbq_kdZlZ�iheaZ hl�ijb\ebqZg_lh�gZ�\gbfZgb_�dtf�hiZa\Zg_�gZ�ijbjh^ZlZ��
dZdlh�b \taiblZ\Zg_lh�gZ�fhjZegb��_lbqgb�b bdhghfbq_kdb�hkgh\b�aZ�jZamfghlh�
baihea\Zg_� gZ� j_kmjkbl_�� _^gh� lZdh\Z� jZarbj_gh� ltedh\Zgb_� gZ� _dheh]bylZ�
\h^b�^h �jZaibey\Zg_��gZ�]jZgbpbl_�gZ�lZab�gZmdZ��dZdlh�b ^h�g_lhqghklb�\t\�
nhjfmebjZg_lh�gZ�g_cgbl_�p_eb�b aZ^Zqb��G_hij_^_e_ghkllZ�\ jZa[bjZg_lh�gZ�
_dheh]bylZ�fh`_�^Z�[t^_�fgh]h�hiZkgh�� ltc� dZlh� lh\Z� \eby_�gZ�jZa\blb_lh�c
dZlh�gZmdZ��

DZdlh� _ ba\_klgh� \kydZ� gZmdZ� bfZ� lhqgh� hij_^_e_gb� ij_^f_l� gZ�
bamqZ\Zg_��ki_pbnbqgb�f_lh^b�b hij_^_e_gb�p_eb�gZ�bake_^\Zg_��Ykgh�_��q_�ijb�
_^gh�lZdh\Z� �rbjhdh��jZa[bjZg_�gZ�_dheh]bylZ�gyfZ�b g_�fh`_�^Z�bfZ�lhqgh�
hij_^_e_g�ij_^f_l�b aZ^Zqb��>jm]�ijh[e_f�_ b lh\Z��q_�_dheh]bylZ�\k_�hs_�k_
ljZdlm\Z� dZlh� qZkl� hl� [bheh]bylZ�� Z \ ktshlh� \j_f_� k_ jZa]e_`^Z� dZlh�
dhfie_dkgZ �kbgl_lbqgZ��gZmdZ��\dexq\ZsZ�\ k_[_�kb�g_�kZfh�_kl_kl\_gb��gh�
b khpbZegh�bdhghfbq_kdb� gZmdb�� IhjZ^b� h[klhyl_ekl\hlh�� q_� _dheh]bylZ� _
kjZ\gbl_egh� gh\Z� b badexqbl_egh� ^bgZfbqgh� jZa\b\ZsZ� k_ gZmqgZ� h[eZkl��
\k_db��dhclh bfZ�^hjb�fZedZ�\jtadZ�k g_y�k_ jZa]e_`^Z�dZlh��_dheh]���Ih^h[gb�
qm\kl\Z�g_�kZ qm`^b�b gZ�nbabpb��obfbpb��fZl_fZlbpb��]_h]jZnb�b ^j��?lh�aZsh�
_ g_h[oh^bfh�ykgh�b lhqgh�^Z�k_ mlhqgb�kZfhlh�ihgylb_��_dheh]by���h[eZkllZ�gZ�
g_cgbl_�aZ^Zqb�b p_eb�b \jtadZlZ�c k ^jm]bl_�gZmdb��

DZdlh� _ ba\_klgh�� itj\hlh� hij_^_e_gb_� aZ� _dheh]by� _ [beh� ^Z^_gh� hl�
g_fkdbyl�[bheh]�?jgkl�O_d_e� ij_a������]�� dhclh�hij_^_ey�_dheh]bylZ�dZlh�
[bheh]bqgZ� gZmdZ�� ij_^klZ\ey\ZsZ� kmfZ� hl� agZgby� aZ� kt\dmighkllZ� hl�
\aZbfhhlghr_gby�gZ�`b\bl_�hj]Zgbafb�k h[djt`Z\ZsZlZ�]b�kj_^Z� dZdlh�
hj]ZgbqgZ��lZdZ�b g_hj]ZgbqgZ��O_d_e�g_�ljZdlm\Z�_dheh]bylZ�dZlh�gZmdZ�kZfh�
aZ�hj]Zgbafbl_��ltc�dZlh�g_ihkj_^kl\_gbl_ �ghkbl_eb�gZ�ijbkihkh[y\Zg_lh�g_�kZ
dhgdj_lgbl_�bg^b\b^b��<tlj_\b^h\bl_�b f_`^m\b^h\bl_�\aZbfhhlghr_gby�g_�
fh]Zl�^Z�k_ hkts_kl\yl�gZ�gb\hlh�gZ�hl^_egbyl�hj]Zgbatf��Z ktsh�b \ebygb_lh�
gZ� Z[bhlbqgbl_�nZdlhjb�� jZa]e_`^Zgb� \ _\hexpbhg_g� ieZg� k_ j_ZebabjZl� gZ�
gb\h� ih�]heyfh� hl� hj]Zgbafh\hlh�� Bf_ggh� [ZabjZsh� k_ gZ� lhab� Zki_dl��
hij_^_e_gb_� aZ� _dheh]by� _ ^Ze��K��:��K\_jph\� ����h[_dltl�gZ� _dheh]bqgbl_�
hlghr_gby�ljy[\Z�^Z�[t^_� \b^tl�^Zlh�pyeh��l�� _��fgh`_kl\h�hl�bg^b\b^b�
ktklZ\ey\Zsb�ihimeZpby��Z g_�hl^_egbyl�bg^b\b^��B lZdZ�_dheh]bylZ�ljy[\Z�
^Z� k_ aZgbfZ\Z� k bake_^\Zg_lh� gZ� \aZbfhhlghr_gbylZ� gZ� \b^Z� k hdhegZlZ�
kj_^Z� �K<?JPH<� �������X^`bcg�H^mf� hij_^_ey� _dheh]bylZ�� dZlh�gZmdZ� aZ�
kljmdlmjZlZ� b nmgdpbylZ� gZ� ijbjh^ZlZ� AZ� ih�djZldh� b ih�rbjhdh�
hij_^_e_gb_�lhc�ij_^eZ]Z�ihgylb_lh��[bheh]by�gZ�hdhegZlZ�kj_^Z���[md\Zegby�
ij_\h^� _ HQYLURQPHQWDO� ELRORJ\� � �kj_^h\Z� [bheh]by��� �H'80� ������� LZab�
nhjfmebjh\dZ� ij_^klZ\y� lhqgh� �gZ^hj]Zgbafh\by�� Zki_dl� gZ� _dheh]bylZ� b
hljZay\Z�kt\j_f_ggbl_�l_g^_gpbb�gZ�jZa\blb_�gZ�lhab�jZa^_e�gZ�[bheh]bylZ�� J��
JBDE?NK� ������� kqblZ�� q_� _dheh]bylZ� k_ aZgbfZ\Z� k bamqZ\Zg_lh� gZ�
jZkl_gbylZ� b `b\hlgbl_�� dZlh� hl^_egb� bg^b\b^b� b dZlh� qe_gh\_� gZ�
jZaebqgb� ihimeZpbb� b kth[s_kl\Z� b lyoghlh� \aZbfh^_ckl\b_� k
h[djt`Z\ZsZlZ� ]b� kj_^Z� k g_cgbl_�nbabq_kdb�� obfbq_kdb� b [bheh]bq_kdb�
nZdlhjb�� J�� MBLL?D?J ������ hij_^_ey� _dheh]bylZ� dZlh� gZmdZ� aZ� `b\bl_�
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kbkl_fb� b lyoghlh� \aZbfh^_ckl\b_� ktk� kj_^ZlZ� gZ� h[blZgb_� DZlh�
[bheh]bqgZ�gZmdZ��_dheh]bylZ�jZa]e_`^Zl�hs_��?��IB:GD:���������>��:G>?JKTG�
��������N��J:F:>���������?��F:DN?>?G���������K��K��R<:JP������� b ^j�

C_jZjobq_kdZlZ� ktih^qbg_ghkl� b nmgdpbhgZegZlZ � k\tjaZghkl� gZ
[bheh]bqgbl_� kbkl_fb� hl� jZaebqgbl_� gb\Z� �hj]Zgbafh\h�� ihimeZpbhggh� b
[bhp_ghlbqgh���h[mkeZ\yl�b bgl_]jbjZgby�oZjZdl_j�gZ�ijhy\e_gb_lh�gZ�`b\hlZ�
\ [bhkn_jZlZ��Ijhy\e_gb_lh�gZ�aZdhghf_jghklb�ijb�nhjfbjZg_lh��mklhcqb\hlh�
jZa\blb_� b kts_kl\m\Zg_� gZ� [bheh]bq_kdbl_� kbkl_fb� hl� jZaebqgbl_� gb\Z� b
lyoghlh� \aZbfh^_ckl\b_� k \tgrgbl_� mkeh\by� _ ij_^f_l� gZ� bamqZ\Zg_� gZ�
_dheh]bylZ�� Ij_^klZ\yg_lh� gZ� _dheh]bylZ� dZlh� gZmdZ�� bamqZ\ZsZ�
\aZbfhhlghr_gbylZ � f_`^m� hj]Zgbafbl_� b kj_^ZlZ� k_ hdZa\Z�� hl� kt\j_f_ggZ�
]e_^gZ� lhqdZ�� g_^hklZltqgh�� gh� \ ktshlh� \j_f_� g_� ih�fZedh� _^ghkljZgqb\h�
ljy[\Z�^Z�k_ kqblZ�b ij_^klZ\yg_lh�gZ�_dheh]bylZ�dZlh�gZmdZ�bamqZ\ZsZ�kZfh�
]he_fbl_�_dhkbkl_fb��[bhp_ghabl_�b [bhkn_jZlZ�dZlh�pyeh��

G_jZajb\gZlZ� k\tjaZghkl� \t\� nmgdpbhgbjZg_lh � gZ� hj]Zgbafbl_��
ihimeZpbbl_� b [bhp_ghabl_�� gZ� hkgh\ZlZ� gZ� dhblh� k_ nhjfbjZ� pyehklghlh�
ijhy\e_gb_�gZ�`b\hlZ��dZlh�ieZg_lZjgh�y\e_gb_��hij_^_ey�]eZ\gZlZ�aZ^ZqZ�gZ�
_dheh]bylZ� � bamqZ\Zg_�gZ�\kbqdb�gb\Z�gZ�hj]ZgbaZpby�gZ�_dhkbkl_fZlZ�
Ijb� _^bg� lZdt\� ih^oh^� hkgh\gbl_� ijh[e_fb� gZ� _dheh]bylZ� k_ hij_^_eyl�
ijbgpbigh�hl�gb\ZlZ�gZ�hj]ZgbaZpby��gZ�_dhkbkl_fbl_� � _dheh]by�^Z�bg�
^b\b^bl_�� _dheh]by� gZ� ihimeZpbbl_� b _dheh]by� gZ� kth[s_kl\ZlZ�
LjZ^bpbhgghlh � ih^jZa^_e_gb_� gZ� _dheh]bylZ� gZ� Zml_dheh]by �_dheh]by� gZ�
bg^b\b^bl_� b ihimeZpbbl_�� b kbg_dheh]by �_dheh]by� gZ� kth[s_kl\ZlZ��
hljZay\Zl�j_Zegbl_�itlbsZ�gZ�bake_^\Zg_�\ _dheh]bylZ�

H[sbl_�aZ^Zqb�gZ�_dheh]bylZ�kZ ij_dZe_gh�rbjhdb�b fgh]hh[jZagb�� hl�
lmd�b^\Z�b g_h[oh^bfhkllZ�hl�ih^_eyg_lh�c gZ�jZaebqgb�gZijZ\e_gby��

H[sZlZ� _dheh]by gZ� kt\j_f_ggh� jZ\gbs_� _ ^et`gZ� ^Z� bfZ� dZlh� k\hy�
aZ^ZqZ� jZajZ[hldZlZ� gZ� l_hj_lbqgZlZ� hkgh\Z� aZ� nmgdpbhgbjZg_lh � gZ�
_dheh]bqgbl_� kbkl_fb�� < g_cgZlZ� hkgh\Z� ljy[\Z� ^Z� [t^Zl� iheh`_gb�
bake_^\ZgbylZ�gZ�kljmdlmjZlZ��h[jZam\Zg_lh�b \aZbfhk\tjaZghkllZ�gZ�ihlhdZ�hl�
_g_j]by�� \_s_kl\Z� b bgnhjfZpby� b lyoghlh� baf_g_gb_� ih^� \ebygb_� gZ�
nZdlhjbl_�gZ�kj_^ZlZ��\ lh\Z�qbkeh�b Zgljhih]_ggbl_ �

?^gh� hl� gZc�jZggbl_� b ljZ^bpbhggb� gZijZ\e_gby _ bamqZ\Zg_lh� gZ�
ijbkihkh[y\Zg_lh� gZ� hj]Zgbafbl_� dtf� jZaebqgZlZ� ]_h]jZnkdZ� kj_^Z��
nhjfbjZg_lh� gZ� jZaebqgbl_� [bhp_ghlbqgb� dhfie_dkb� \ jZaebqgbl_�
eZg^rZnlgb� ahgb�b l_ogbl_�ih^jZa^_e_gby��[bheh]bqgbl_�hkh[_ghklb�gZ�l_ab�
dhfie_dkb�� lyoghlh� \ebygb_� \tjom� kj_^ZlZ� gZ� h[blZgb_��Lh\Z� gZijZ\e_gb_� _
eZg^rZnlgZlZ�_dheh]by�

BamqZ\Zg_lh��gZ� l_ab�f_oZgbafb�� dhblh� hij_^_eyl�ijbkihkh[y\Zg_lh�gZ�
[bheh]bqgbl_�kbkl_fb�hl�jZaebqgb�gb\Z�dtf�^bgZfbqgbl_�mkeh\by�gZ�kj_^ZlZ��
lyogZlZ� mklhcqb\hkl� \t\� \j_f_lh� b ijhkljZgkl\hlh�� pyehklghkl� b
[_aijh[e_fghlh� hkts_kl\y\Zg_� gZ� k\hckl\_gbl_� bf� nmgdpbb� _ aZ^ZqZ� gZ
nmgdpbhgZegZlZ� _dheh]by�� Lh\Z� _ lZdZ� ltc� dZlh� ih�]heyfZlZ� qZkl� hl�
Z^Zilb\gbl_�f_oZgbafb�b nmgdpbhgZegb�j_Zdpbb�gZ�hj]Zgbafbl_��ihimeZpbbl_�
b [bhp_ghabl_� bfZl� nbabheh]bqgZ� ijbjh^Z�� >Z^_ghlh� gZijZ\e_gb_� q_klh� k_
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gZjbqZ� ktsh� nbabheh]bqgZ� _dheh]by� beb� _dheh]bqgZ� nbabheh]by b k_
jZa]e_`^Z�dZlh ]jZgbqgZ�h[eZkl�f_`^m�^\_l_�gZmdb�

< ihke_^gh� \j_f_� \k_� ih\_q_� k_ jZa\b\Z� jZ[hlZlZ� k baihea\Zg_� gZ�
dhebq_kl\_gb� hp_gdb� aZ� jZaebqgb� _dheh]bqgb� ijhp_kb� b y\e_gby� b lyoghlh�
fZl_fZlbqgh�fh^_ebjZg_��Lh\Z� _ dhebq_kl\_gZlZ�_dheh]by� \ dhylh�hkh[_gh�
fyklh�k_ hl^_ey�gZ�bake_^\Zg_lh�gZ�ijh^mdlb\ghkllZ �gZ�_dhkbkl_fbl_��lyogZlZ�
_g_j]_lbdZ�� dZdlh� b fh^_ebjZg_lh� gZ� gydhb� nhjfb� gZ� \aZbfh^_ckl\by�
�dhgdmj_gpby��obsgbq_kl\h��iZjZablbatf�b ^j���

Ijbeh`gZlZ�_dheh]by baihea\Z�l_hj_lbqgbl_�jZajZ[hldb�aZ�j_rZ\Zg_lh�
gZ�dhgdj_lgb aZ^Zqb�b hp_gdb�gZ�dhgdj_lgb�kblmZpbb��Lmd�ljy[\Z�^Z�k_ hlg_kZl�
jZajZ[hldZlZ�b baihea\Zg_lh�gZ�f_lh^b�aZ�hp_gdZ�gZ�kl_i_glZ�gZ�aZftjk_ghkl�gZ�
hdhegZlZ�kj_^Z��jZajZ[hldZ�gZ�hkgh\gb�f_lh^b�aZ�ijh]ghabjZg_�gZ�baf_g_gbylZ�
\ _dheh]bqgbl_� kbkl_fb� ih^� \ebygb_� gZ� \ta^_ckl\b_lh� gZ� Zgljhih]_ggbl_ �
nZdlhjb�� jZajZ[hl\Zg_� gZ� ghjfZlb\b� aZ� _dkiehZlZpbylZ� gZ� _dheh]bqgbl_�
kbkl_fb�b ^j�

?^gh� ^jm]h� gZijZ\e_gb_� \ _dheh]bylZ� _ _\hexpbhggZlZ� _dheh]by��
itj\hgZqZegbl_� b^_b� gZ� dhylh� kZ [beb� jZa\blb� hl� ?�� O_d_e� Z gZc�rbjhdh�
jZa\blb_� ihemqZ\Zl� hlghkbl_egh� g_hl^Z\gZ� k jZ[hlbl_� gZ� K�� :�� K\_jph\��
R\Zjp b ktljm^gbpb��?��IbZgdZ b ^j��AZ^ZqZlZ�gZ�_\hexpbhggZlZ�_dheh]by�k_
aZdexqZ\Z�\ hij_^_eyg_lh�gZ�_dheh]bqgbl_�f_oZgbafb�\ _\hexpbhggby�ijhp_k��
itlyl� b nhjfbl_� gZ� \tagbd\Zg_� gZ� bg^b\b^mZegbl_� b \b^h\b� Z^ZilZpbb� b
_\hexpbylZ�gZ�[bhp_ghlbqgbl_ �kbkl_fb�

Qh\_dtl�dZlh�[bheh]bq_g�\b^�ktsh�aZ_fZ�k\h_lh�fyklh�\ _dhkbkl_fbl_�b
[bhkn_jZlZ� dZlh� pyeh�� Qh\_rdZlZ� ihimeZpby� ij_^klZ\ey\Z� \Z`_g� ktklZ\_g�
_e_f_gl�hl�_dheh]bqgbl_�kbkl_fb��?lh�aZsh�fh`_�^Z�k_ ]h\hjb�b aZ�_dheh]by�
gZ�qh\_dZ� aZ^ZqZlZ�gZ�dhylh�_ bake_^\Zg_lh�gZ�nmgdpbhgbjZg_lh �gZ�qh\_rdZlZ�
ihimeZpby��

GZr_lh�\j_f_�k_ oZjZdl_jbabjZ�k ijh]j_kb\gh�gZjZkl\Zg_�\ebygb_lh�gZ�
qh\_dZ�\tjom�[bhkn_jZlZ��Fh`_�^hjb�^Z�k_ dZ`_�q_��\ ^g_rgh�\j_f_��qh\_dtl�
k_ _ ij_\tjgZe� \ gZc�fhsgbyl� nZdlhj�� dhclh� Zdlb\gh� ij_h[jZam\Z�
hdhegZlZ� kj_^Z� dh_lh� bapyeh� ijhf_gy� h[ebdZ� gZ� ieZg_lZlZ�� Lh\Z� Zdlb\gh�
ij_h[jZam\Zg_� gZ� _dhkbkl_fbl_� b ihjh^_gbl_� hl� lh\Z� g_]Zlb\gb� ihke_^kl\by�
\h^yl�[Z\gh��gh�kb]mjgh�qh\_q_kl\hlh�dtf�]b[_e��>hreh _ \j_f_��dh]Zlh�qh\_d�
ljy[\Z�^Z�fh`_�kZf�^Z�mijZ\ey\Z�kh[kl\_gZlZ�kb�ihimeZpby��dZdlh�b ijbjh^gbl_�
j_kmjkb�hl�dhblh�aZ\bkb��aZshlh�aZ�itj\b�itl�hl�g_�^te]ZlZ�kb�bklhjby�lhc�_
baijZ\_g�ij_^�djZcgb��Z g_�ijhklh�ehdZegb�h]jZgbq_gby��G_�fh`_�qh\_d�^Z�
mijZ\ey\Z hdhegZlZ�kj_^Z��dZlh�\ ktshlh�\j_f_�lhc�k_ badexq\Z�hl�g_y�
KiZk_gb_lh�gb aZ\bkb�hl�lh\Z�^Z�hktagZ_f�itegZlZ�gb h[\tjaZghkl�k ijbjh^ZlZ��
?dheh]bylZ� fh`_� ^Z� ^Z^_� j_r_gb_lh� gZ� lhab� ijh[e_f�� gh� lh\Z�s_� [t^_�
\tafh`gh� kZfh� Zdh� ly� k_ jZa]e_`^Z� dZlh� ^ye� gZ� [bheh]bylZ�� bamqZ\ZsZ�
kljmdlmjZlZ�b nmgdpbhgbjZg_lh�gZ�ijbjh^ZlZ��dh_lh�s_�iha\heb�ly�^Z�k_
ktojZgb�b jZa\b\Z�dZlh�gZmdZ��
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DHGP?IPBYL:�A:�?DHEH=BQG:L:�GBR:
Ebg^Z�DZihg

< ijbjh^gb� mkeh\by� g_� fgh]h� \b^h\_� fh]Zl� ^Z� k_ jZa]e_`^Zl� dZlh�
bahebjZgb� ihimeZpbb� aZshlh� hl^_egbl_� \b^h\_� \ ih\_q_lh� kemqZb�
ij_^klZ\ey\Zl�\aZbfh^_ckl\Zsb�kb�qZklb�hl�fgh]h\b^h\b�kbkl_fb� Lh\Z�_
gZdZjZeh�_dhehabl_�^Z�k_ h[tjgZl�dtf�dhgp_ipbylZ�aZ�kth[s_kl\hlh� l��_���^Z�
bamqZ\Zl�\aZbfhhlghr_gbylZ �f_`^m�\b^h\_l_�\ ij_^_ebl_�gZ�kth[s_kl\ZlZ�b ^Z�
bake_^\Zl� bklbgkdZlZ� hj]ZgbaZpby� gZ� ijbjh^ghlh� kth[s_kl\h� dZlh� _^bggh�
pyeh�� Lhab� ih^oh^� ^h\_e� hl� k\hy� kljZgZ� ^h� jZajZ[hl\Zg_lh� gZ� j_^bpZ� gh\b�
dhgp_ipbb� b b^_b�� \ lh\Z� qbkeh� b l_hjbylZ� aZ� _dheh]bqgZlZ� gbrZ�
jZaij_^_e_gb_lh � gZ� j_kmjkbl_�� ebfblbjZsbl_ koh^kl\Z�� jZaf_jZ� gZ� gbrZlZ��
ijbihdjb\Zg_lh � gZ� gbrbl_� b l�g��� dhblh� kt\k_f� ^h� kdhjh� kZ [beb� bamqZ\Zgb�
kZfh�hl�l_hj_lbqgZ�]e_^gZ�lhqdZ���

Dhgp_ipbylZ� aZ� _dheh]bqgZlZ� gbrZ� _ aZe_]gZeZ� \t\� \kbqdb� jZa^_eb� gZ�
_dheh]bylZ��<tagbdgZeZ�_ dZlh�hibl�^Z�k_ ^Z^_�\k_kljZggh�hibkZgb_�gZ�jheylZ�
gZ�\b^Z�\ kth[s_kl\hlh��dZlh�hij_^_ey�\kbqdb�\jtadb�f_`^m�ihimeZpbbl_��
kth[s_kl\hlh� b ^Z^_gZlZ� _dhkbkl_fZ� < lhab� kfbkte� gbrZlZ� k\tja\Z�
dhgp_ipbylZ� aZ� ihimeZpbylZ� b kth[s_kl\hlh�� HibkZgb� ih� dZdt\� gZqbg�
_dheh]bqgbl_� h[_dlb� k_ ijbkihkh[y\Zl� _^bg� dtf� ^jm]�� dZlh� h[jZam\Zl�
mklhcqb\h� nmgdpbhgbjZsh � pyeh� b iha\hey\Zl� ^Z� k_ jZa[_j_� ih� dZdt\� gZqbg�
^Z`_�l\tj^_�jZaebqgb�kth[s_kl\Z�fh]Zl�^Z�kb�ijbebqZl�\ ba\_klgZ�kl_i_g�
\ gZc�kts_kl\_gbl_� q_jlb� gZ� k\hylZ� hj]ZgbaZpby�� Bf_ggh� lZab� jhey� gZ�
gbrZlZ�_ ^h\_eZ�^h�kbegh�gZjZkl\Zg_�gZ�\gbfZgb_lh�dtf�g_y�ij_a�ihke_^gbl_�
]h^bgb�

J:A<BLB?�G: DHGP?IPBYL:�A:�?DHEH=BQG:L: GBR:
=jbg_e _ \t\_e�l_jfbgZ� ³gbrZ´� aZ�^Z�h[hagZqb�gZc�^j_[gZlZ�_^bgbpZ�

gZ�jZaijhkljZg_gb_�gZ�\b^Z��Lhc�ih^q_jlZe��q_�gbrbl_�gZ�jZaebqgbl_�\b^h\_�
g_� k_ ij_ihdjb\Zl� b ih� lhab� gZqbg� hij_^_eye� ihl_gpbZegby� oZjZdl_j� gZ�
jZaijhkljZg_gb_ �gZ�hl^_egby�\b^�ijb�hlktkl\b_�gZ�\aZbfh^_ckl\by�k ^jm]bl_�
\b^h\_��Hij_^_e_gb_lh�aZ�gbrZlZ��^Z^_gh�hl�?eltg h[o\ZsZ�gZc�\_q_�g_cgby�
nmgdpbhgZe_g� Zki_dl� hibk\Zcdb� y dZlh� fyklh� gZ� ^Z^_gby� hj]Zgbatf� \
[bhlbqgZlZ� kj_^Z� \ kfbkte� gZ� g_]h\bl_� ojZgbl_egb� \jtadb� b
\aZbfh^_ckl\b_� k \jZ]h\_l_� HibkZgb_lh� gZ� ?eltg aZky]Z� ktsghkllZ� gZ�
j_Zeghlh��Z g_�ihl_gpbZeghlh �fyklh�gZ�^Z^_g�\b^�\ ijbjh^ZlZ�

IJBGPBI�G: DHGDMJ?GLGHLH�BADEXQ<:G?
?^gh\j_f_ggh�k dhgp_ipbylZ�aZ�gbrZlZ�k_ jZa\b\ZeZ�b k\tjaZgZlZ�k g_y�

dhgp_ipby�aZ�dhgdmj_glghlh�badexq\Zg_� Kihj_^�lZab�dhgp_ipby�^\Z�\b^Z�k
b^_glbqgZ�_dheh]by�g_�fh]Zl�^Z�kts_kl\m\Zl�gZ�_^gh�b ktsh�fyklh� KZfZlZ�
b^_y�b^\Z�hl�ljm^h\_l_�gZ�>Zj\bg� Z =jbg_e c ^Z\Z�dZq_kl\_gZ�nhjfmebjh\dZ��
gh�ba]e_`^Z��q_�ih�lh\Z�\j_f_�ly�g_�_ ij_^ba\bdZeZ�]heyf�bgl_j_k��Ijh\_^_gbl_�
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\ i_jbh^Z�f_`^m� ����� b ����� ]��fZl_fZlbq_kdb�bake_^\Zgby� �mjZ\g_gb_lh�gZ
EhldZ�<hel_j�� b dhgljhebjZgbl_ � eZ[hjZlhjgb� _dki_jbf_glb� �agZf_gblbl_�
jZ[hlb�gZ�OZmkl�b IZjd��h[Zq_�ihdZaZeb��q_�ijb�mklZgh\y\Zg_�gZ�jZ\gh\_kb_�
f_`^m� ihimeZpbbl_� gZ� ^\Z� \b^Z� q_klh� gZfbjZ� fyklh� dhgdmj_glghlh �
badexq\Zg_��Hl�lh]Z\Z�ijbgpbitl�gZ�dhgdmj_glghlh �badexq\Zg_��dhclh�]eZkb�
q_� ³itegb� dhgdmj_glb� g_� fh]Zl� ^Z� kts_kl\m\Zl� [_adjZcgh´�� klZ\Z� _^gZ� hl�
]eZ\gbl_� ^h]fb� gZ� l_hj_lbqgZlZ� _dheh]by�� <Z`gh� _ ke_^kl\b_lh�� dh_lh�
ijhbalbqZ�hl�lhab�ijbgpbi�� Zdh�^\Z�\b^Z�kts_kl\m\Zl�kt\f_klgh��lh�f_`^m�
lyo�ljy[\Z�^Z�bfZ�gydZd\h�_dheh]bqgh�jZaebqb_��Z lh\Z�hagZqZ\Z��q_�\k_db�
hl�lyo�aZ_fZ k\hy kh[kl\_gZ gbrZ�

GZmqgZlZ�p_gghkl�gZ�obihl_aZlZ�aZ�dhgdmj_glghlh �badexq\Zg_�fh`_�^Z�k_
ih^eh`b� gZ� ktfg_gb_�� aZshlh� ly� g_� fh`_� ^Z� k_ ijh\_jb�� Gh� ly� bab]jZ\Z�
h]jhfgZ� jhey� \ jZa\blb_lh� gZ� dhgp_ipbylZ� aZ� gbrZlZ�� Z ktsh� lZdZ� aZklZ\y�
_dhehabl_�^Z�ltjkyl�hl]h\hj gZ�j_^bpZ�\tijhkb��Ih�dZdt\�gZqbg�kts_kl\m\Zl
aZ_^gh� koh^gbl_� \b^h\_"� Dhedh� ]he_fb� ljy[\Z� ^Z� kZ jZaebqbylZ� f_`^m�
\b^h\_l_�� aZ� ^Z� fh]Zl� ^Z� kts_kl\m\Zl� kt\f_klgh"� DZd� fh`_� ^Z� k_ ba[_]g_�
dhgdmj_glghlh � badexq\Zg_"� L_ab� \tijhkb� gZkhq\Zl� bake_^\ZgbylZ� ih� itly�
dhclh�\h^b�^h�ih�aZ^te[hq_gh�jZa[bjZg_�gZ�hj]ZgbaZpbylZ�gZ�kth[s_kl\hlh�

FGH=HF?J?G�IH>OH>
Ij_a� ���l_� b ���l_� ]h^bgb� [beh� jZaijhkljZg_gh� l\tj^_� ft]ey\h�

hij_^_e_gb_� aZ� _dheh]bqgZlZ� gbrZ� dZlh� ³ijhn_kby³� gZ� ^Z^_g� hj]Zgbatf� \
dhgdj_lghlh� kth[s_kl\h��Ih�dtkgh \ jZ[hlZlZ� gZ�OZlqbgktg _ [beh� ^Z^_gh�
g_cghlh� nhjfZegh� b ihl_gpbZegh� dhebq_kl\_gh� hij_^_e_gb_�� OZlqbgktg�
kfylZe�� q_� gbrZlZ� ljy[\Z� ^Z� k_ hij_^_eb� dZlh� k_ \a_f_� ij_^\b^� p_ebyl�
^bZiZahg� hl� nbabq_kdb�� obfbq_kdb� b [bhlbqgb� ijhf_geb\b� kj_^b�� dtf�
dhblh�ljy[\Z�^Z [t^_�Z^ZilbjZg�^Z^_gbyl�\b^�b ih^�^_ckl\b_lh�gZ�dhblh�
\b^h\ZlZ� ihimeZpby� `b\__� b k_ \tah[gh\y\Z� [_adjZcgh� ^te]h� \j_f_� <
b^_Zegby� kemqZc� \kydZ� lZdZ\Z� ijhf_geb\Z� fh`_� ^Z� k_ jZa]e_`^Z dZlh�
gydZdt\�]jZ^b_gl��gZ�dhclh�\k_db�\b^�bfZ�k\hc�^bZiZahg�gZ�Zdlb\ghkl beb�
mklhcqb\hkl� DZlh�ijbf_j�fh`_�^Z�k_ \a_f_�kbeZlZ�gZ�hk\_ly\Zg_lh�\ ]hjZlZ��
dh_lh� gZfZey\Z� eh]Zjblfbqgh� hl� \tjoh\_l_�gZ� ^tj\_lZlZ� dtf�ihq\ZlZ� kihj_^�
lh\Z� dZd�jZkl_gbylZ�ij_]jZ`^Zl�itly�gZ� k\_lebgZlZ��?\hexpbylZ�gZ�\b^h\_l_�
\tj\b�\ kthl\_lkl\b_�k lhab�]jZ^b_gl�b \k_db�hl�lyo�k_ Z^ZilbjZ�dtf�jZaebqgb�
^bZiZahgb� gZ� hk\_ly\Zg_�� < gydhb� [hj_Zegb� ]hjb� lh\Z� \h^b� ^h� b^_ZegZ�
kljmdlmjZ�� hkgh\ZgZ� gZ� jZaij_^_e_gb_lh � gZ� jZkl_gbylZ� ih� \bkhqbgZ b
h[_^bgy\ZsZ�����\b^Z��\ qbclh�[jhc \ebaZl��^tj\_lZ�hl�]hjkdbl_�kdehgh\_��ih�
gbkdb�^tj\_lZ��\bkhdb�b gbkdb�ojZklb�b lj_\b��fto��dhclh�ijZdlbq_kdb�g_�k_
ba^b]Z�gZ^�jZ\gbs_lh�gZ�a_fylZ�

=jZ^b_gltl�gZ�\k_db�nZdlhj�gZ� kj_^ZlZ�fh`_�^Z� k_ ij_^klZ\b�dZlh�
gydZd\h� baf_j_gb_� gZ� ijhkljZgkl\hlh� :dh� ^Z^_gZ� gbrZ� bfZ� Q agZqbfb�
baf_j_gby��lh ly�fh`_�^Z�k_ hibr_�k l_jfbgbl_�Rl Q�f_jghlh�ijhkljZgkl\h�beb�
obi_jijhkljZgkl\h ��Ih�ijbgpbi�lh\Z�fh`_�^Z�k_ gZijZ\b�ihke_^h\Zl_egh��dZlh�
k_ ^h[Z\y�ih�_^gh�baf_j_gb_��GZ�nb]��� _ bah[jZa_gZ�j_ZdpbylZ�gZ�^Z^_g�\b^�
kijyfh�]jZ^b_glZ�gZ�_^bg�hl�nZdlhjbl_�gZ�kj_^ZlZ��dt^_lh�ba\_klgZ�kl_i_g�aZ�
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ijbkihkh[y\Zg_� ^Z\Z� ghjfZegh� jZaij_^_e_gb_� kijyfh� lhqdZlZ� gZ� hilbfmfZ�
\tjom�]jZ^b_glZ��Ktsh�lZdZ ]jZnbqgh�fh`_�^Z k_ ij_^klZ\b�j_ZdpbylZ�gZ�\b^Z�

Nb]����
_^gh\j_f_ggh� kijyfh� ^\Z� beb� ljb� nZdlhjZ� �nb]�� ��� b lZab� hi_jZpby� ^Z� k_
ij_^klZ\b� gZ� dh_lh� b ^Z� _ qbkeh� gZ� dhhj^bgZlgbl_ � hkb�� dZlh� k_ baihea\Z�
ijbgpbitl� gZ� Q�f_jgZlZ� ]_hf_ljby�� < j_amelZl�s_� k_ ihemqb� fgh]h� keh`gh�
obi_jijhkljZgkl\h ��hljZay\Zsh�j_Zdpbbl_�gZ�^Z^_gZ�\b^h\Z�ihimeZpby�\tjom�
\kbqdb� nZdlhjb� gZ� kj_^ZlZ��Ij_^iheZ]Z� k_�� q_� ijb� lh\Z� kZ hlq_l_gb� \kbqdb�
agZqbfb�ijhf_geb\b�gZ� kj_^ZlZ�b��q_� l_� kZ g_aZ\bkbfb� _^gZ�hl�^jm]Z��Hk\_g�
lh\Z�OZlqbgktg jZaebqZ\Z�^\_�ktklhygby�gZ�\b^h\ZlZ�gbrZ��nmg^Zf_glZegZ�
gbrZ� dhylh�h[o\ZsZ�pyehlh�fgh`_kl\h�hl�hilbfZegb�mkeh\by��\ dhblh�^Z^_g�
\b^� fh`_� ^Z�`b\__� ijb� hlktkl\b_� gZ� \jZ]h\_� b j_ZebabjZgZ� gbrZ� beb� hgab�
nZdlbq_kdb� dhfie_dk� hl� mkeh\by�� \ dhblh� lhab� \b^� h[bdgh\_gh� kts_kl\m\Z��
J_ZebabjZgZlZ�gbrZ _ ih�fZedZ�hl�nmg^Zf_glZegZlZ �beb�_ jZ\gZ��_^gZd\Z��gZ�
g_y�

Nb]����
LZdt\� fgh]hf_j_g� ih^oh^� ^Z\Z� \tafh`ghkl� ^Z� kb� ij_^klZ\bf�

\aZbfhhlghr_gbylZ � f_`^m� \b^h\_l_� b aZ_^gh� k lh\Z� kihfZ]Z� aZ� gZr_lh�
jZa[bjZg_� gZ� hj]ZgbaZpbylZ� gZ� kth[s_kl\hlh�� =jm[h� dZaZgh�� h[shlh�
ijhkljZgkl\h� gZ� gbrbl_� gZ� ^Z^_gh�f_klhh[blZgb_�fh`_� ^Z� k_ ij_^klZ\b� \t\�
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\b^� gZ� Q�kljZg_g� kZg^td�� \ dhclh� \kbqdb� gbrb� gZ� ^Z^_gh� kth[s_kl\h� kZ
hiZdh\Zgb� ih^h[gh� gZ� Q�kljZggb� dte[Z��:dh� gbrbl_� kZ� \bgZ]b� ^bkdj_lgb�
�l�_�� f_`^m� nmg^Zf_glZegbl_� gbrb� gyfZ� ij_ihdjb\Zg_��� lh� \b^h\hlh�
[h]Zlkl\h�gZ�kth[s_kl\hlh�aZ\bkb�hl�h[shlh�ijhkljZgkl\h��aZ_fZgh�hl�lyo�
�ijhf_geb\Z� gZ� f_klhh[blZgb_lh�� b hl� kj_^gby� jZaf_j� gZ� \kydZ� gbrZ�
�\b^h\Z�ijhf_geb\Z��

Ijb�^Z^_ghlh�jZaghh[jZab_�gZ�nZdlhjbl_�rbjhdbl_�gbrb�s_�^h\_^Zl�dtf�
ih�fZedh�\b^h\h�[h]Zlkl\h�hldhedhlh l_kgbl_�

GBR:L:�D:LH�KI?DLTJ�A:�BAIHEA<:G?�G: J?KMJKBL?
RbjbgZlZ� �jZaf_jtl�� gZ� gbrZlZ� bfZ� gZc�\Z`gh� agZq_gb_� aZ�

l_hjbylZ�gZ�gbrZlZ� ltc�dZlh�jZa[bjZg_lh�gZ�nZdlhjbl_��dhblh�y dhgljhebjZl�
\h^b� ^h� ih�^te[hdh� jZa[bjZg_� gZ� ijbqbgbl_� aZ� \b^h\hlh� jZaghh[jZab_��Ijb�
fgh]hf_jgby�ih^oh^�rbjbgZlZ�gZ�gbrZlZ� k_ hij_^_ey�dZlh h[s� k[hj� hl�
pyehlh�jZaghh[jZab_�gZ�j_kmjkbl_��baihea\Zgb�hl�ihimeZpbylZ�gZ�\b^Z� AZ�
^Z� k_ baf_jb� gbrZlZ� gZ� lh\Z� gb\h� _ gm`gh� ^Z� k_ hibrZl� \kbqdb� iZjZf_ljb��
dhblh� k_ hlgZkyl� ^h� g_y� b g_ij_dtkgZlh� ^Z� k_ hp_gy\Z� kthlghr_gb_lh� gZ�
_^gh\j_f_ggh� baihea\Zgbl_� j_kmjkb�� dh_lh� _ g_baitegbfh�� AZ� lh\Z�
_dheh]bqgZlZ� gbrZ� \k_� ih�q_klh� k_ hlt`^_kl\y\Z� k jZaij_^_eyg_lh� gZ
Zdlb\ghkllZ� �ktk�ki_dljbl_�gZ�baihea\Zg_�gZ�j_kmjkbl_��gZ�\b^Z�ih�kZfh�_^gZ�
beb�gydhedh�hl�gZc�\Z`gbl_��beb�gZc�^hkltigbl_�aZ�baf_j\Zg_��hkb�gZ�gbrZlZ��
Ih� lhab� gZqbg�� gbrZlZ� gZ� \k_db� \b^� k_ hij_^_ey� k ihfhslZ� gZ� nmgdpby� aZ�
baihea\Zg_� _^bg� hl� j_kmjkbl_�� l�_�� jZaij_^_eyg_� gZ� Zdlb\ghkllZ� gZ� \b^Z� ih�
^te`bgZlZ� gZ� g_]h\by� ]jZ^b_gl� �nb]�� ���� Ijb� mkeh\b_� gZ� ^_ckl\bl_egZ�
g_aZ\bkbfhkl� gZ� ba[jZgbl_� baf_j_gby� gZ� gbrZlZ� h[shlh� c fgh]hf_jgh�
baihea\Zg_� fh`_f� ^Z� ij_^klZ\bf� dZlh� ijhba\_^_gb_� gZ� hl^_egb� _^ghf_jgb�
nmgdpbb�aZ�baihea\Zg_�

GZc�\Z`gb�hl�hibkZgbl_�ih�lhab�gZqbg�oZjZdl_jbklbdb�gZ�gbrZlZ�kZ�
\bkhqbgZlZ� �fZdkbfZegZlZ�bgl_gab\ghkl�gZ�baihea\Zg_�gZ�j_kmjkbl_�beb�
gb\hlh gZ� Zdlb\ghkl�� b h[eZkllZ�� h[o\ZgZlZ� hl� djb\ZlZ� gZ� baihea\Zg_�
Ihke_^gZlZ� fh`_� ^Z� kem`b� dZlh� fZedh� h]jZgbq_gZ�� gh� ^hkltigZ� fyjdZ� aZ�
rbjbgZlZ�gZ�gbrZlZ�

RBJBG:�G: GBR:L:
RbjbgZlZ� gZ� gbrZlZ� gD� ^Z^_g� \b^� k_ h[jZam\Z� hl� ^\Z� hl^_egb�

dhfihg_glZ ± \tlj_n_ghlbi_g b f_`^mn_ghlbi_g� <tlj_n_ghlbigbyl�
dhfihg_gl� �<ND� hibk\Z� gb\hlh� gZ� ijhf_geb\hkl� ijb� baihea\Zg_lh� gZ�
j_kmjkZ� hl� hl^_egbl_� bg^b\b^b�� Z f_`^mn_ghlbigbyl� dhfihg_gl� �FND� �
ijhf_geb\hkllZ� ih� lhab� iZjZf_ltj� kj_^� bg^b\b^bl_� hl� pyeZlZ� \b^h\Z�
ihimeZpby��H[sZlZ�rbjbgZ�gZ�gbrZlZ�� <  �<ND ��FND� :dh�< _ ������b k_
hij_^_ey�FND��\b^tl�_ ihebfhjn_g b k_ ktklhb�hl�ki_pbZebabjZgb�nhjfb��
Zdh�itd�< _ ������b k_ hij_^_ey�<ND��\b^Z�_ fhghfhjn_g b k_ ktklhb�hl�
kZfh� _^gb� g_ki_pbZebabjZgb � nhjfb�� Kt\k_f� _ hq_\b^gh�� q_� j_Zegbl_
ihimeZpbb�aZ_fZl�\ lhab�kfbkte�f_`^bggh�iheh`_gb_��nb]�����
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Kts_kl\m\Zl� ^\Z� hkgh\gb� f_lh^Z� aZ� hp_gdZ� gZ� baihea\Zg_lh� gZ�
j_kmjkZ��Itj\byl k_ k\_`^Z�^h�ijhklhlh�hibkZgb_�gZ�dhgkmfZpbylZ�hl�\b^Z�gZ�
dhclh�b ^Z�_ g_ij_dtkgZl�j_kmjk�hl�]e_^gZ�lhqdZ�gZ� kj_^ghlh agZq_gb_� �G� b
rbjhqbgZlZ��& � _^gh�klZg^Zjlgh�hldehg_gb_��gZ�djb\ZlZ�gZ�baihea\Zg_�gZ�lhab�
j_kmjk� gZ^et`� ih� g_]h\by� ]jZ^b_gl�� =heyfhlh� agZq_gb_� gZ�& oZjZdl_jbabjZ�
rbjhdZlZ�gbrZ��:dh�agZq_gb_lh�gZ�& \^ykgh�b \ey\h�hl�kj_^ghlh�fm�agZq_gb_�
kZ jZaebqgb� lh� kZ \tafh`gb� gZ]eZky\Zgby� �gZ]Z`^Zgby��� LZab� fyjdZ� aZ�
rbjbgZlZ gZ gbrZlZ h[bdgh\_gh k_ baihea\Z aZ hp_gdZ gZ baihea\Zg_lh�gZ�

Nb]����
j_kmjkZ�gZ�hkgh\ZlZ�gZ�fhjnheh]bqgZlZ�ijhf_geb\hkl�gZ�dhclh�b ^Z�_ ijbagZd��
k\tjaZg� k g_]h\hlh� ihlj_[e_gb_�� <lhjbyl� f_lh^ g_� babkd\Z� g_ij_dtkgZlh�
jZaij_^_e_gb_� gZ� j_kmjkZ�� lhc� _ hkgh\Zg� gZ� hij_^_eyg_lh� gZ� qZkllZ� gZ�
baihea\Zg_lh� gZ� jZaebqgbl_� ktklhygby� gZ� j_kmjkZ� �gZij�� jZagbl_� \b^h\_�
`_jl\b���AZ�\b^h\_l_�k rbjhdZ�gbrZ�_ oZjZdl_jgh� ihlj_[e_gb_lh�gZ�j_kmjkbl_�
ijhihjpbhgZegh� gZ� lyogZlZ� ^hkltighkl�� ^hdZlh� \b^h\_l_� k lykgZ� gbrZ�
h[bdgh\_gh�mkbe_gh�mihlj_[y\Zl�kZfh�gydhb�l_ogb�ktklhygby��JZajZ[hl_g�_ pye�
j_^�hl�fZl_fZlbq_kdb�bg^_dkb��dhblh�hibk\Zl�rbjbgZlZ�gZ�gbrZlZ�

Baihea\Zg_lh�gZ�lZdb\Z�bg^_dkb�_ ktijh\h^_gh�k ba\_klgb h]jZgbq_gby��
LZdZ� gZijbf_j�� ^hdhedhlh�rbjbgZlZ� gZ� gbrZlZ� hljZay\Z� kZfh� ^hkltigZlZ� aZ�
\b^Z� qZkl� hl� ki_dltjZ� gZ j_kmjkZ�� ljm^gh� _ ^Z� k_ kjZ\gy\Zl� ih� rbjhqbgZ�
gbrbl_� gZ� \b^h\_l_� dhblh� baihea\Zl� jZaebqgb� b g_jZ\ghklhcgb� mqZkltpb� hl�
lhab� ki_dltj��Hk\_g� lh\Z� lhqghkllZ� gZ� baf_j\Zg_lh� gZ�rbjbgZlZ� gZ� gbrZlZ
aZ\bkb� hl� lh\Z� ^hdhedh� h[_dlb\gh� _dheh]tl� hij_^_ey� gZebqgbl_� j_kmjkb��
Gbrbl_� g_� ljy[\Z� ^Z� k_ hibk\Zl� k ]eZ^db� djb\b�� ihkljh_gb� \ kbkl_fZ� hl�
gydhedh�ijhklb�dhhj^bgZlgb�hkb�ltc�dZlh�lh\Z fh`_ ^Z�^h\_^_�^h�j_amelZlb��
l\tj^_�^Ze_qgb�hl�^_ckl\bl_eghlh�iheh`_gb_�gZ�g_sZlZ�



��

IJ?IHDJB<:G?�G: GBRBL?
Ih\_q_lh�hj]Zgbafb�g_�`b\_yl�\ k\hy�ihl_gpbZegZ�nmg^Zf_glZegZ�gbrZ��

Z ke_^kl\b_� gZ� \aZbfh^_ckl\bylZ� k ^jm]b� hj]Zgbafb� aZ_fZl� ih�fZedZlZ� ih�
jZaf_jb� j_ZebabjZgZ� gbrZ�� DZlh� ]eZ\gb� \aZbfh^_ckl\by� h[bdgh\_gh� k_
kfylZl� obsgbq_kl\hlh� b dhgdmj_gpbylZ�� Ihke_^gbl_� kZ� k\tjaZgb� k
l_hjbylZ�aZ�gbrZlZ�qj_a�dhgp_ipbylZ�aZ�ij_ihdjb\Zg_�gZ�gbrbl_��Gbrbl_�
gZ� \b^h\_l_�� dhblh� \ebaZl� \ kth[s_kl\hlh� g_� ij_^klZ\ey\Zl� ^bkdj_lgb��
g_\aZbfh^_ckl\Zsb� _^gZ� k ^jm]Z� _^bgbpb�� gZijhlb\� \b^h\_l_� kZ� kdehggb�
qZklbqgh�^Z�jZa^_eyl�ihf_`^m�kb�k\hbl_�nmg^Zf_glZegb�gbrb� \ j_amelZl�
gZ� dh_lh� aZ� _^bg� b kts� j_kmjk _^gh\j_f_ggh� ij_l_g^bjZl� ^\_� beb� ih\_q_�
\b^h\b� ihimeZpbb�� Ihea\Zcdb� l_jfbgheh]bylZ� gZ� OZlqbgktg��
obi_jijhkljZgkl\ZlZ�gZ�gbrbl_� hl� _^gb� \b^h\_� \dexq\Zl� \ k_[_� kb�qZklb�hl�
lZdb\Z�obi_jijhkljZgkl\Z �hl�^jm]b�\b^h\_��l�_��ij_ihdjb\Zl�k_ k lyo�

<TAFH@GB�IHKE?>BPB�HL�IJ?IHDJB<:G?LH�G: GBRBL?
:dh�ij_ihdjb\Zg_lh �_ fgh]h�g_agZqbl_egh�beb�j_kmjkbl_�kZ h[begb��lh�

\b^h\_l_� k ij_ihdjb\Zsb� k_ gbrb�fh]Zl� ^Z� kts_kl\m\Zl�\ ijZdlbq_kdb�
jZa^_e_gb� b ihqlb� nmg^Zf_glZegb� gbrb� :dh� gbrbl_� k_ ij_ihdjb\Zl� \
]heyfZ� kl_i_g� b gZfbjZsbl_� k_ \ ahgZlZ� gZ� ij_ihdjb\Zg_� j_kmjkb� g_� kZ \
ktklhygb_�^Z m^h\e_l\hjyl�gm`^bl_�gZ�\b^h\_l_�� lh�bah[beb_lh�gZ�ih�fZedh�
ijbkihkh[_gby�\b^�s_�k_ h]jZgbqb�\ j_amelZl�gZ�g_]h\hlh�\aZbfh^_ckl\b_�k ih�
ijbkihkh[_gbl_��< djZcgZ�kf_ldZ�\ ij_ihdjb\Zsbl_�k_ qZklb�gZ�dhblh�b ^Z�
kZ�^\_�gbrb��fh`_�^Z�klZg_�dhgdmj_glgh�badexq\Zg_� DZlh�ijb_f_f�lZdZ\Z�
obihl_aZ��fh`_f�^Z�jZa]e_^Zf_�obihl_lbqgbl_ �ihke_^bpb ijb�ij_ihdjb\Zg_lh �
f_`^m�gbrbl_�gZ�^\Z�\b^Z��bajZa_gh�\ jZaebqgZ�kl_i_g�

,��>\_l_�nmg^Zf_glZegb� gbrb� kZ� b^_glbqgb� < lZdZ\Z� l\tj^_�fZedh�
\_jhylgZ� kblmZpby�� \b^tl� k ih�\bkhdZ� dhgdmj_glghkihkh[ghkl � gZitegh� s_�
baf_klb�^jm]by \b^�

,,��Nmg^Zf_glZegZlZ�gbrZ�gZ� _^bgby�\b^�bapyeh� _ \dexq_gZ�\ ih�
h[rbjgZlZ�gbrD�gZ� ^jm]by�\b^� < lhab� kemqZc� itj\byl� \b^�� Zdh� lhc� _ ih�
fZedh� dhgdmj_glghkihkh[_g �s_� baf_klb� ^jm]by� \b^� hl� h[eZkllZ�� aZ� dhylh� k_
\h^b�dhgdmj_gpbylZ ��nb]���Z��

,,,��Nmg^Zf_glZegbl_�gbrb�qZklbqgh� k_ ij_ihdjb\Zl� Ijb� lh\Z�ih�
dhgdmj_glghkihkh[gbyl �\b^� aZ_fZ�h[eZkllZ�gZ�ij_ihdjb\Zg_�b \k_db�\b^�bfZ�
kh[kl\_gh�� g_hkihj\Zgh� hl� gbdh]h� `bag_gh� ijhkljZgkl\h� �nb]�� �[��� AZlh\Z�
\aZbfghlh� kts_kl\m\Zg_� _ l_hj_lbq_kdb� \tafh`gh�� gh� lh� aZ\bkb� hl lh\Z� gZ�
dZd\Z� kl_i_g� gZ� ij_ihdjb\Zg_� fh`_� ^Z� ba^tj`b� ih�fZedh�
dhgdmj_glghkihkh[gbyl \b^�

,9�� Gbrbl_� g_ihkj_^kl\_gh� k_ ^he_iyl� �ijbkt_^bgy\Zl�� _^gZ� dtf�
^jm]Z �nb]���\���Ijydhlh�dhgdmj_glgh�badexq\Zg_�ijb�lh\Z�_ g_\tafh`gh��gh�
lZdh\Z�jZaiheh`_gb_�gZ�gbrbl_ fh`_�^Z�hljZab�g_]h\by�j_amelZl�

9�� Gbrbl_� kZ� gZitegh� jZa^_e_gb� lZdZ� q_� \k_db� \b^� aZ_fZ� k\hylZ�
nmg^Zf_glZegZ�gbrZ��nb]���]��

GZijbf_j�� ]hjbl_� \ ih\_q_lh� kemqZb� kt^tj`Zl� g_� ���� \b^Z� jZkl_gby��
dZdlh�\ hibkZgbyl�ih�]hj_�kemqZc��Z fgh]h�ih\_q_��L_ab�^hitegbl_egb�\b^h\_�



��

ktsh� s_� baihea\Zl� ]jZ^b_glZ� gZ� hk\_l_ghkl� dZlh� k_ \debgy\Zl� f_`^m�
p_gljZegbl_� qZklb� gZ� ihimeZpbbl_� gZ� hkgh\gbl_� \b^h\_�� Baoh`^Zcdb� hl�
ijb\_^_gbl_�ih�]hj_�jZakt`^_gby�� \dexq\Zg_lh�gZ�^hitegbl_egb� \b^h\_� dtf�
lhab� ]jZ^b_gl� ljy[\Z� ^Z� gZfZey\Z�rbjhqbgZlZ� gZ� gbrbl_� gZ� \_q_� ^Z^_gbl_�
\b^h\_� b ^Z� \h^b� dtf� \k_� ih�ietlgZ� hiZdh\dZ� gZ� gZjZkl\Zsby� [jhc� \b^h\_�
jZkl_gby�ih�ktsbyl�]jZ^b_gl�gZ hk\_l_ghkl��

Nb]����
G:QBGB�A:�BAF?J<:G?�G: IJ?IHDJB<:G?LH�G: GBRBL?
G_jy^dh� _ badZa\Zgh� fg_gb_�� q_� dexq� aZ� jZa[bjZg_� gZ�

\aZbfh^_ckl\b_lh� gZ� \b^h\_l_� \ kth[s_kl\hlh� fh`_� ^Z� ihkem`b�
baf_j\Zg_lh� gZ� kl_i_glZ� gZ� ij_ihdjb\Zg_� gZ� gbrbl_� hl� ^\Z� \b^Z� Z g_�
hiblbl_� ^Z� k_ hibrZl� gbrbl_� gZ� \kbqdb� \b^h\_�� dhblh� \ebaZl� \ ^Z^_ghlh�
kth[s_kl\h�

Lh\Z� ij_ihdjb\Zg_� h[bdgh\_gh� baf_j\Zl� \ta hkgh\Z� gZ� ^Zggbl_� aZ�
baihea\Zg_�gZ�lZdb\Z�j_kmjkb�dZlh�ojZgZ�b fbdjh_dhlhi��ktq_lZgb_�hl�\Z`gb�b
e_kgh� baf_jbfb� nZdlhjb��� Ih� lhab� gZqbg� ij_ihdjb\Zg_lh� gZ� gbrbl_� k_
hibk\Z� dZlh� ij_ihdjb\Zg_� ijb� baihea\Zg_lh� gZ� ^Z^_g� j_kmjk�f_`^m� ^\Z�
ktk_^gb�\b^Z�\tjom�g_]h\by�]jZ^b_gl�

GZc�ijhklbl_�baf_j_gby�kZ�hkgh\Zgb�gZ�jZa^_e_gb_lh�gZ�nmgdpbbl_�
aZ� baihea\Zg_� gZ� j_kmjkbl_� ijb� lh\Z� ijbihdjb\Zg_� k_ hibk\Z� ke_^ghlh
hlghr_gb_��dh_lh�oZjZdl_jbabjZ�jZa^_e_gb_lh�gZ�j_kmjkbl_�

!LM  �GLM���&LM�
dt^_lh�GLM _ jZaebdZlZ�gZ�kj_^gbl_� agZq_gby�gZ�baihea\Zg_lh�gZ�j_kmjkbl_ aZ�
\b^h\_l_� L b M�� Z &LM _ h[sZlZ� rbjhqbgZ� gZ� djb\ZlZ� gZ� baihea\Zg_� �_^gh�
klZg^Zjlgh�hldehg_gb_���baqbkey\ZgZ�ih�nhjfmeZlZ�



��

&LM  ��&Lð���&Mð������
:dh�!LM _ ih�fZedh�hl����lh�f_`^m�^\ZlZ�\b^Z�l_hj_lbqgh�ljy[\Z ^Z�bfZ�

fyklh� aZ�ba\_klgh� \aZbfh^_ckl\b_��Ljy[\Z� ktsh� lZdZ�^Z� kts_kl\m\Z�ba\_klgh�
fbgbfZegh�gb\h�gZ�jZa^_eyg_�gZ�j_kmjkbl_��ih^�dh_lh�^_ckl\Z�ijbgpbitl�gZ�
dhgdmj_glghlh �badexq_gb_�

Ih�keh`gbl_�baf_j\Zgby�kZ�hkgh\Zgb�gZ�j_^bpZ�f_lh^b��\dexq\Zsb�
baihea\Zg_lh gZ�ijhp_glZ�gZ�koh^kl\h��gZ�djbl_jby�$�d\Z^jZl�b l_hjbylZ�
aZ� bgnhjfZpbylZ� < djZ_g� kemqZc� k_ baihea\Zl� hk_f� jZaebqgb� bg^_dkZ� aZ�
ij_ihdjb\Zg_� gZ� gbrbl_�� DZjlbgZlZ� aZ� ij_ihdjb\Zg_� gZ� gbrbl_� f_`^m�
\kbqdb�qe_gh\_�gZ� ^Z^_gh� kth[s_kl\h��fh`_f� ^Z�ihemqbf� k ihfhslZ�gZ�
fZljbpZlZ�gZ�j_kmjkbl_�ijb�ij_ihdjb\Zg_�gZ�gbrbl_� FZljbpZ�ijZ\yl�P�o
Q��dhylh�ihdZa\Z�dhebq_kl\hlh�gZ�\kydh�hl�P�ktklhygbH�gZ�j_kmjkZ��baihea\Zgb�
hl� \kydh� Q hl� jZaebqgbl_� \b^h\_� b gZ� g_cgZlZ� hkgh\Z� ± fZljbpZlZ� Q� o Q gZ�
ij_ihdjb\Zg_lh �f_`^m�\kbqdb�^\hcdb��qbnlh\_��\b^h\_�

Fh`_�ktsh�lZdZ�^Z�k_ hp_gb�kt\dmighlh�ij_ihdjb\Zg_�ih�^\_�beb�ih\_q_�
baf_j_gby� gZ� j_kmjkbl_�� aZ� ^Z� k_ ihemqb� ba\_klgZ� fyjdZ� gZ� h[shlh�
ij_ihdjb\Zg_�f_`^m�\b^h\_l_��< kemqZy�gZ�g_aZ\bkbfbl_�j_kmjkb�k_ baihea\Z
ijhba\_^_gb_lh� gZ� agZq_gbylZ� gZ� ij_ihdjb\Zg_lh � ih� hl^_egbl_� j_kmjkb�� Zdh�
itd�j_kmjkbl_�kZ k\tjaZgb�ihf_`^m�kb��lh�ljy[\Z�^Z�k_ kmfbjZl�l_ab�agZq_gby��
>h� k_]Z� g_� _ kta^Z^_g�f_lh^�� dhclh� [b� bfZe� ij_^\b^� jZaebqgbl_� kl_i_gb� gZ�
g_aZ\bkbfhkl�f_`^m�baf_j_gbylZ�gZ�j_kmjkbl_�

Ijb�baf_j\Zg_lh�gZ�ij_ihdjb\Zg_lh �f_`^m�gbrbl_�_ g_h[oh^bfh�^Z�k_
bfZ� ij_^\b^�� q_� g_ij_dtkgZlbl_� ki_dljb� gZ� j_kmjkbl_� g_� hkb]mjy\Zl�
jZ\ghp_ggb� _dheh]bqgb� \tafh`ghklb� ih� pyehlh� k\h_� ijhl_`_gb_� LZdZ�
gZijbf_j�^j_[gZlZ�`_jl\Z�ih�\kydZ�\_jhylghkl�s_�[t^_�ih�h[begZ�hl�]heyfZlZ��
<tafh`gb� kZ kts_kl\_gb� jZaebqby� ijb� baihea\Zg_� gZ� j_kmjkbl_� f_`^m�
jZaebqgbl_� l_]eh\gb� jZaf_jb� b \tajZklh\b� deZkb� hl� ^Z^_g� \b^�� LZdb\Z�
\tlj_\b^h\b�jZaebqby�_ g_h[oh^bfh�^Z�k_ \a_fZl�ih^�\gbfZgb_�ijb�kjZ\gy\Zg_�
gZ�ij_ihdjb\Zg_lh �gZ�gbrbl_�hl�gydhedh�\b^Z�

IJ?IHDJB<:G?�G: GBRBL?�B DHGDMJ?GPBYL:
AgZq_gb_lh� gZ� ij_ihdjb\Zg_lh � gZ� gbrbl_� q_klh� k_ ijbjZ\gy\Z� dtf�

dh_nbpb_glZ�gZ�dhgdmj_gpby �.��gZ�deZkbq_kdbl_�mjZ\g_gby�aZ�f_`^m\b^h\Z�
dhgdmj_gpby�gZ�EhldZ�b <hel_j��L_ab�kjZ\g_gby�h[Zq_�kZ itegb�k \tafh`gb�
[bheh]bqgb�aZljm^g_gby b bklbgkdhlh�kthlghr_gb_�f_`^m�ij_ihdjb\Zg_lh �gZ�
gbrbl_�b dhgdmj_gpbylZ �hklZ\Z�g_ykgh�

DZdlh� _ ihdZaZgh� gZ�nb]�� ��� kZfh� _^gh� ij_ihdjb\Zg_� gZ� djb\bl_� aZ�
baihea\Zg_�gZ�j_kmjkbl_�g_�\bgZ]b�\h^b�^h�dhgdmj_gpby� Ih�ih^h[_g�gZqbg�
bgl_gab\ghkllZ� gZ� dhgdmj_gpbylZ � g_� \bgZ]b� ljy[\Z� ^Z� aZ\bkb� hl� kl_i_glZ�gZ�
ij_ihdjb\Zg_�gZ�gbrbl_�

Dhedhlh�ih�h[be_g�_ ^Z^_g�j_kmjk��lhedh\Z�ih�fZedh�\_jhylgh�_��q_�
g_]h\hlh�kt\f_klgh�baihea\Zg_�s_�^h\_^_�^h�dhgdmj_gpby� AZlh\Z�g_�ljy[\Z�
^Z�hqZd\Zf_�dhgdmj_gpby�\ kemqZc�gZ�kt\f_klgh�baihea\Zg_�gZ�dZdt\lh�b ^Z�_
g_h]jZgbq_g� j_kmjk�� ij_^hklZ\_g� hl� \b^h\_l_� gZ� gydhb� f_klhh[blZgby� �gZc�



��

yjtd� ijbf_j� _ dbkehjh^tl� \ ih\_q_lh� gZ^a_fgb� kbkl_fb��� Ih� lhab� gZqbg�
aZ\bkbfhkllZ� f_`^m� ij_ihdjb\Zg_lh� gZ� gbrbl_� b dhgdmj_gpbylZ�� k_
h[mkeZ\y�gZ�itj\h�fyklh�hl�kthlghr_gb_lh�f_`^m�ihlj_[ghkllZ�hl�^Z^_gby�
j_kmjk� b g_]h\hlh� dhebq_kl\h� \ kj_^ZlZ beb� hl� kl_i_glZ� gZ� gZkbsZg_� gZ�
kj_^ZlZ�k ^Z^_gby�j_kmjk��GZ�ijZdlbdZ�h[Zq_�kZfh�fZepbgZ�bake_^h\Zl_eb�bfZl�
ij_^\b^�^hkltighkllZ�gZ�j_kmjkZ�ijb�dhebq_kl\_gb�hp_gdb�gZ�ij_ihdjb\Zg_lh �
gZ�gbrbl_�b dhgdmj_gpbylZ ��Hk\_g�lh\Z�ij_ihdjb\Zg_lh �ih�]jZ^b_glZ�gZ�_^bg�
j_kmjk��fh`_�^Z ihkhqb�b ^jm]b�gZqbgb�aZ�jZa^_eyg_�gZ�gbrbl_�

< djZcgZ� kf_ldZ� k_ badZa\Z� fg_gb_� aZ� kts_kl\m\Zg_lh� gZ� h[jZlgZ�
aZ\bkbfhkl�f_`^m� dhgdmj_gpbylZ� b ij_ihdjb\Zg_lh � gZ� gbrbl_��Kihj_^� lh\Z�
fg_gb_�� fZdkbfZegh� ^himklbfhlh� ij_ihdjb\Zg_� \ mkeh\bylZ� gZ� bgl_gab\gZ�
dhgdmj_gpby�ljy[\Z�^Z�[t^_�ih�fZedh��hldhedhlh�\ kj_^b�k ih�gbkdh�hlghr_gb_�
f_`^m�gm`^bl_�hl�j_kmjk�b g_]h\hlh�gZebqb_�

>BNMAG:�DHGDMJ?GPBY
:gZebatl�gZ�ij_ihdjb\Zg_�gZ�gbrbl_�\h^b ^h�^jm]�Zki_dl�gZ�l_hjbylZ�gZ�

gbrZlZ� ± ^bnmagZlZ� dhgdmj_gpby��GbrZlZ� gZ� ^Z^_g� \b^�� h[bdgh\_gh� k_
ij_ihdjb\Z� kZfh� k h]jZgbq_g� [jhc� ktk_^gb� gbrb� ih� ^te`bgZlZ� gZ�
]jZ^b_glZ� gZ� _^bg� j_kmjk� Kihj_^� lh\Z� h[Zq_�� dZd� gb_� aZihq\Zf_�
_^gh\j_f_ggh�^Z�bamqZ\Zf_�\k_�ih�]heyf�b ih�]heyf�[jhc�nZdlhjb�gZ�kj_^ZlZ��
[jhyl� gZ� ihl_gpbZegbl_� ktk_^gb� gbrb� gZjZkl\Z�� AZlh\Z�� \tij_db� q_�
ij_ihdjb\Zg_lh� gZ� gbrbl_� ih� ^\hcdb� fh`_� ^Z� [t^_� fZedh�� kmfZjgbyl�
_n_dl�gZ�lZab�^bnmagZ�dhgdmj_gpby�fh`_�kbegh�^Z�ktdjZlb�]he_fbgZlZ�gZ�
j_ZebabjZgZlZ�gbrZ � ^Z`_�ihgydh]Z�^h�lZdZ\Z�kl_i_g��q_�ly�klZ\Z�l\tj^_�
fZedZ�aZ�ih^^tj`Zg_�gZ�`bag_kihkh[gZ ihimeZpby �nb]������< j_amelZl�gZ�
lh\Z�\b^tl�fh`_�^Z�k_ hdZ`_�³baleZkdZg´�hl�]jmiZlZ�gZ�^jm]bl_�\b^h\_�

Nb]����
Ih�lhab�gZqbg�[jhyl�gZ ihl_gpbZegbl_�gbrb�\ ^Z^_gh�kth[s_kl\h�fh`_�

^Z� k_ jZa]e_`^Z� \ aZ\bkbfhkl� hl� lh\Z�� \ dZd\Z� kl_i_g� jZa\blb_lh� gZ� lh\Z�
kth[s_kl\h�\h^b�^h�jZa^_eyg_�gZ�qZklbqgh�ij_ihdjb\Zsbl_�k_ gbrb�ijb�
^Z^_gby� _dheh]bq_g� j_`bf� < l_jfbgbl_� gZ� ijhklby� fh^_e� gZ� ³[Zehgb³� b
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³kZg^td´�lh\Z�hagZqZ\Z��q_�h[_ftl�gZ�\k_db�[Zehg�fh`_�^Z�k_ gZfZeb��dZlh�k_
itoZl�\ kZg^tdZ�\k_�gh\b�b gh\b�[Zehgb��;jhyl�gZ�[Zehgbl_��dhblh�fh]Zl�^Z�k_
hiZdh\Zl� ih� lhab� gZqbg� \ gZebqghlh� ijhkljZgkl\h�� aZ\bkb� hl� lyogZlZ�
_eZklbqghkl�beb�ih^Zleb\hkl�

>BG:FBD:�G: GBR:L:
GZrZlZ�kihkh[ghkl�^Z�kb�ij_^klZ\bf�b bamqZ\Zf_�_dheh]bqgZlZ�gbrZ�gZ�

dhclh� b ^Z� _ hj]Zgbatf� b g_cghlh� \aZbfh^_ckl\b_� k gbrbl_� gZ� ^jm]bl_�
hj]Zgbafb�� g_ktfg_gh� _ h]jZgbq_gZ� hl� k\hckl\hlh� gZ� gbrbl_� ^Z� k_ baf_gyl�
dZdlh� \t\� \j_f_lh�� lZdZ� b \ ijhkljZgkl\hlh� aZ_^gh� k baf_g_gbylZ� gZ�
nbabq_kdZlZ� b [bhlbq_kdZlZ� kj_^Z�� <j_f_ggbl_� baf_g_gby�fh]Zl� ^Z� [t^Zl�
djZldhkjhqgb��l�_��^Z�k_ jZaiheZ]Zl�\ i_jbh^Z�gZ�`b\hl�gZ�_^bg�bg^b\b^�
beb� gZ� gydhedh� ihdhe_gby� �_dheh]bqgZ� kdZeZ� gZ� \j_f_lh�� Hkh[_gh�
oZjZdl_jgb�kZ lZdb\Z�baf_g_gby�aZ�hj]Zgbafbl_��dhblh�ij_ltjiy\Zl�\ ijhp_kZ�
gZ� jZa\blb_� _^gZ� beb� ^jm]Z� nhjfZ� gZ� f_lZfhjnhaZ�� gZk_dhfbl_� k itegh�
ij_\jtsZg_��ieZgdlhggbl_�b ijbdj_i_gbl_�jZdhh[jZagb��[herbgkl\hlh�\h^gb�
gZk_dhfb��Zfnb[bbl_�b ^jm]b�ih^h[gb��LZdb\Z hj]Zgbafb�aZ_fZl�\ jZaebqgb�
i_jbh^b� hl� k\hy� `bag_g� pbdte� kt\k_f� jZa_^bg_gb� gbrb� AZ� ^jm]bl_�
hj]Zgbafb��gZijbf_j�gZk_dhfbl_�k g_itegh�ij_\jtsZg_�beb�obsgbpbl_��dhblh�
ij_fbgZ\Zl�kihj_^�k\hy jtkl�dtf�ojZg_g_�k ih�]he_fb�`_jl\b�_ oZjZdl_jgh�ih�
ihkl_i_ggh� b g_ij_dtkgZlh� baf_g_gb_� gZ� gbrZlZ��Baf_g_gbylZ� gZ� gbrZlZ�
g_ktfg_gh� klZ\Zl� ktsh� \ _\hexpbhggb� fZsZ[b� hl� \j_f_lh�� dh]Zlh�
\tagbd\Zg_lh� gZ� gh\b� Z^Zilb\gb� ahgb� hldjb\Z� \tafh`ghklb� aZ� lyoghlh�
mk\hy\Zg_�qj_a�_\hexpby�b Z^Zilb\gZ�j_Zdpby�

< ih�fZedb�fZsZ[b�]he_fbgZlZ�beb�rbjhqbgZlZ�gZ�j_ZebabjZgZlZ�gbrZ�
fh`_� ^Z� k_ baf_gy� \ j_amelZl� hl� j_Zdpbbl_� gZ� ^Z^_g� \b^� beb� g_]h\bl_�
dhgdmj_glb�\tjom�baf_g_gb_lh�gZ� aZiZkbl_�hl�j_kmjkb�beb�hl�Zdlb\ghkllZ�gZ�
l_ab� j_kmjkb�� L\tj^_� \_jhylgb� kZ� ^_ghghsgbl_� b k_ahggb� jblfb� gZ�
jZaf_kl\Zg_lh�gZ�ijhkljZgkl\hlh�gZ�gbrbl_�gZ�^Z^_gh�kth[s_kl\h� lZdZ q_�
\aZbfh\jtadZlZ� gZ� \k_db� \eyate� \ kth[s_kl\hlh� \b^� k hklZgZebl_� \b^h\_��
ljy[\Z�ktsh�lZdZ�^Z�k_ baf_gy�g_ij_dtkgZlh��<jtsZcdb�k_ dtf�kihf_gZlby�ih�
]hj_� ijhkl� fh^_e� gZ� kth[s_kl\h�� fh`_� ^Z� k_ baf_gy g_� kZfh� nhjfZlZ� b
]he_fbgZlZ�gZ� ³[Zehgbl_´�b lyoghlh�jZaiheZ]Zg_�\ ³kZg^tdZ´��gh�ktsh�lZdZ�b
dZiZpbl_lZ�b nhjfZlZ�gZ�kZfby�³kZg^td´��Bf_ggh��l_ab�^bgZfbqgb�k\hckl\Z�gZ�
gbrZlZ�lhedh\Z�aZljm^gy\Zl�g_cghlh�baf_j\Zg_��q_�\ gZc�^h[jby�kemqZc�fh`_f�
^Z�ihemqbf�kZfh�jZaihdtkZgb�^Zggb��dhblh�ihdZa\Zl�hlghkbl_egZlZ�rbjhqbgZ�b
ij_ihdjb\Zg_� gZ� gbrbl_� \ ]jZgbpbl_� gZ� kth[s_kl\ZlZ�� Z ke_^� lh\Z� k lyogZ�
ihfhs� ^Z� k_ hjb_glbjZf_� \ keh`ghklbl_� gZ� hj]ZgbaZpbylZ� gZ� kth[s_kl\ZlZ�
dZlh�pyeh�

GBR:L:�� K<HCKL<H�G: <B>:�BEB�G: KTH;S?KL<HLH"
Gbrbl_� b hj]Zgbafbl_� h[jZam\Zl� dhfie_f_glZjgb� ^\hcdb� �qbnlh\_���

Kihj_^�_^gZ�]e_^gZ�lhqdZ��ih^q_jlZ\ZsZlZ�jhey�_ gZ�kZfby�hj]Zgbatf�ijb�
kta^Z\Zg_�b hij_^_eyg_�gZ�kh[kl\_gZlZ�kj_^Z�gZ�`b\hl��gbrZlZ�k_ nhjfbjZ�
hl� lhab�� dhclh� y aZ_fZ� Ih^h[_g� \ta]e_^ qZklbqgh� _ ijb_feb\�� Zdh� k_ bfZ�
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ij_^\b^�kljh_`tl�gZ�lZdb\Z�kthjt`_gby��dZlh�]g_a^Z��l_jfblgbpb��[_glh\_�gZ�
[h[jb� b ^jm]b� ih^h[gb�� ^hdhedhlh� l_ab� kthjt`_gby� baf_gyl� kj_^ZlZ� b
h[jZam\Zl� qZkl� hl� gbrZlZ� gZ� hj]ZgbafZ� fZdZj� b g_� pyeZlZ�� Kihj_^�
Zel_jgZlb\gZlZ� ]e_^gZ� lhqdZ�� gbrZlZ� ij_^klZ\ey\Z� k\hckl\h� gZ� ^Z^_gh�
kth[s_kl\h� b ba\tg� g_]h� gyfZ� kfbkte� Lh\Z� ij_^iheZ]Z�� q_� gbrbl_� k_
kta^Z\Zl� hl� Z[bhlbqgb� b [bhlbqgb� dhfihg_glb� gZ� _dhkbkl_fZlZ� l�_��
kts_kl\m\Zl� b k_ aZite\Zl� \ j_amelZl� gZ� Z^ZilZpbylZ� gZ� \b^h\_l_� \
ijh^te`_gb_�gZ�ba\_kl_g�i_jbh^�hl _\hexpbhgghlh�baf_g_gb_��AZlh\Z�ljy[\Z�
^Z�k_ hqZd\Z��q_�\ _dhkbkl_fbl_�ktk�koh^gb�mkeh\by�gZ�kj_^ZlZ�gZ�kth[s_kl\hlh��
ljy[\Z�^Z�[t^Zl�ihkljh_gb�ih� koh^_g�gZqbg�b ^Z�kt^tj`Zl�_^gZ�beb�gydhedh
b^_glbqgb�gbrb��:^ZilZpbbl_�gZ�ihimeZpbbl_��dhblh�aZ_fZl�lZdb\Z�gbrb�ijb�
l_ab�g_aZ\bkbfh�kta^Z^_gb�kth[s_kl\Z�ktsh�ljy[\Z�^Z�[t^Zl�koh^gb��^Z`_�Zdh�
kZfbl_� \b^h\_� kZ kt\k_f� g_� jh^kl\_gb� ihf_`^m� kb�� Lh\Z� y\e_gb_� k_ gZjbqZ�
_dheh]bqgZ� _d\b\Ze_glghkl beb� dhg\_j]_glgZ� _\hexpby b g_]h\hlh�
kts_kl\m\Zg_� _ ^h\h^� \ iheaZ� gZ� lh\Z�� q_� gbrZlZ� k_ ij_^ba\bd\Z� hl�
kth[s_kl\hlh�

Kts_kl\m\Zg_lh�gZ�jZaebqgb�lbih\_�f_klhh[blZgby��dhblh�fh]Zl�^Z�
k_ ]jmibjZl� \ [bhfb� ij_^iheZ]Z� ba\_klgZ� nhjfZ� gZ� dhg\_j]_gpby� gZ�
kth[s_kl\ZlZ��< qZklghkl�kmdme_glgbl_��ij_^klZ\_gb�\ imklbgbl_�gZ�K:S�hl�
dZdlmkb� kZ _dheh]bqgh� ihqlb� b^_glbqgb� k jZkl_gbylZ� hl� k_f_ckl\h�Fe_qdb��
dhblh� kZ jZaijhkljZg_gb� \ imklbgbl_� gZ� X`gZ� :njbdZ�� J_amelZlbl_� hl�
dhg\_j]_glgZlZ� _\hexpby� kZ hldjblb� ktsh� kj_^� imklbggbl_� ]ms_jb�� <
imklbgbl_� gZ� K_\_jgZ� :f_jbdZ� b :\kljZeby� `b\_yl� ih� _^bg� \b^� hp\_l_gb�
jh]Zlb�]ms_jb��ki_pbZebabjZgb�aZ�ojZg_g_�k fjZ\db��ih�_^bg�\b^�]ms_jb�ktk�
kj_^gb� jZaf_jb�� dhblh� k_ ojZgyl� k ^jm]b� ]ms_jb� b ih� _^bg� \b^� ^te]hdjZdb�
]ms_jb�� dhblh�`b\_yl� \ hldjblbl_�ijhkljZgkl\Z�f_`^m� jZkl_gby��Lhqgh� lZdZ�
dhg\_j]_glgbl_� ^\hcdb� `b\_yl� \ :njbdZ� b :\kljZeby� \ qZklghkl� kj_^�
]ms_jbl_��dhblh�`b\_yl�ih^�a_fylZ��Fgh]h�_dheh]bqgb�jZ\ghp_ggb�\b^h\_�kZ
ba\_klgb�kj_^�ilbpbl_��gZijbf_j��aZ�hl^_egbl_�\b^h\_�hl�kj_^ba_fghfhjkdZlZ �
h[eZkl� fh]Zl� ^Z� k_ gZf_jyl� _dheh]bqgb� b fhjnheh]bqgb� _d\b\Ze_glb� \ ljb�
dhglbg_glZ��Ih�ih^h[_g�gZqbg�\ IZgZfZ�b Eb[_jby� kZ hldjblb�^_\_l�^\hcdb�
_dheh]bqgh�_d\b\Ze_glgb�\b^h\_�

AZ�^Z�fh]Zl�^\Z�g_�jh^kl\_gb�_^bg�k ^jm]�\b^Z�\ ijhp_k�gZ�_\hexpby�
^Z� ^hklb]gZl� ihqlb� itegZ� b^_glbqghkl� gZ� gbrZlZ�� dtf� dhylh l_� kZ�
Z^ZilbjZgb�� ljy[\Z� ^Z� [t^Zl� ihqlb� _^gZd\b�� :dh� kfylZf_� gbrZlZ� aZ�
k\hckl\h� gZ� \b^h\ZlZ� ihimeZpby�� lh� lZdZ\Z� b^_glbqghkl� _ g_\tafh`gZ��
Ih^h[gh�aZdexq_gb_�k_ ihl\tj`^Z\Z�hl�kfygZlZ�gZ�\b^h\_l_�gZ�hkljh\bl_�ijb�
ihklhyggh�\b^h\h�[h]Zlkl\h��

Kj_^� hlghkbl_egh� ]he_fbl_� kth[s_kl\Z� beb� koh^gbl_� kth[s_kl\Z� k
g_jZ\_g�[jhc�\b^h\_��h[Zq_�k lZdb\Z�lhqgb�kthl\_lkl\by�ba]e_`^Z��q_�g_�fh]Zl�
^Z�k_ gZf_jyl��Ijb�lyo�k_ gZ[ex^Z\Z�aZf_kl\Zg_�gZ�ljb�\b^Z�k ^\Z��i_l�\b^Z�k
ljb�� beb� hs_� ih�keh`gb� hlghr_gby�� Lh\Z� iha\hey\Z� ^Z k_ ij_^iheZ]Z�� q_� \
ih^h[gb�kblmZpbb�gZ[ex^Z\Zgbl_�gbrb�kZ�ih�kdhjh�k\hckl\h�gZ�aZ_fZsbl_
]b� \b^h\_� Ljy[\Z� eb� ^Z� k_ kfylZ� gbrZlZ� aZ� k\hckl\h� gZ \b^Z� beb�
kth[s_kl\hlh"� Kta^Z\Z� k_ \i_qZle_gb_�� q_� hij_^_e_ghlh� _dheh]bqgh�
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ijhkljZgkl\h� gZ� gbrbl_� k_ kta^Z\Z� hl� nbabq_kdbl_� b [bhlbq_kdbl_�
dhfihg_glb� gZ� _dhkbkl_fZlZ�� l�_�� lh\Z� _ k\hckl\h� gZ� kth[s_kl\hlh� dZlh�
pyeh� Lh\Z� _ ijhkljZgkl\h� \ ^\_� koh^gb� gZkbl_gb� _dhkbkl_fb�fh`_� ^Z� [t^_�
ih^_e_gh�f_`^m�\ebaZsbl_�\ g_]h�\b^h\_�ih�kt\tjr_gh�_^gZd\Z�ko_fZ��dh_lh�
s_� ^h\_^_� ^h _dheh]bq_g� _d\b\Ze_gl� ± gZ� lh\Z� gb\h� gbrZlZ� k_ ij_^klZ\y� hl�
k\hckl\hlh� gZ� kth[s_kl\hlh�� Keh`gbl_� kthlghr_gby� ijb� aZf_kl\Zg_lh� gZ�
\b^h\_l_�\ ^\_�koh^gb�_dhkbkl_fb��fh]Zl�^Z�[t^Zl�h[mkeh\_gb�hl�bklhjbq_kdbl_�
nZdlhjb��hl�lZdkhghfbqgbl_�ij_]jZ^b��dhblh�ij_qZl gZ�dhg\_j]_gpbylZ�beb�hl�
jZaebqbylZ�\ ktklhygb_lh�gZ�j_kmjkbl_��Lh\Z�ljy[\Z�^Z�hdZa\Z�\ebygb_�gZ�[jhy��
k\hckl\ZlZ� gZ� kts_kl\m\Zsbl_� \b^h\_� b gZ� \_jhylghkllZ� aZ� lyogZlZ�
_d\b\Ze_glghkl�� AZlh\Z�� gbrbl_� gZ[ex^Z\Zgb� \ _^gh� beb� ^\_� lZdb\Z�
kth[s_kl\Z�fh]Zl�\ ]heyfZ�kl_i_g�^Z�ij_^klZ\yl�k\hckl\hlh�gZ�\ebaZsbl_�
\ ^Z^_gZlZ�_dhkbkl_fZ�\b^h\_�

A:DEXQ?GB?
Kth[s_kl\hlh� fh`_f� ^Z� kb� ij_^klZ\bf� dZlh� h[rbjgh� Q�f_jgh�

obi_jijhkljZgkl\h� \ ij_^_ebl_� gZ� dh_lh� \kydZ� \b^h\Z� ihimeZpby
_\hexbjZ�\ lZdZ\Z�ihkhdZ��q_�^Z�kthl\_lkl\Z�gZ�k\hylZ�kh[kl\_gZ�qZkl�hl�
lh\Z� ijhkljZgkl\h�� GbrZlZ� aZ� ^Z^_g� \b^� k_ hij_^_ey� hl� g_]h\hlh�
iheh`_gb_�b g_]h\ZlZ�j_Zdpby�\tjom�nZdlhjbl_�gZ�obi_jijhkljZgkl\hlh�
gZ� ^Z^_gh� kth[s_kl\h�� <k_db� \b^� aZ_fZ� ih� lhab� gZqbg� g_ykgh� hq_jlZgh�
^bnmagh� ijhkljZgkl\h�� dh_lh� k_ hlebqZ\Z� hl�ijhkljZgkl\ZlZ�� aZ_fZgb� hl�
^jm]bl_� \b^h\_� gZ� kth[s_kl\hlh�� gh� g_� fh`_� ^Z� k_ ij_ihdjb\Z� k lyo��
JZaf_jbl_�gZ� l_ab�gbrb�b lyoghlh�f_klhiheh`_gb_�ba]e_`^Z� k_ baf_gyl�
dZdlh�\ _dheh]bqgh��lZdZ�b \ _\hexpbhggh�\j_f_�ih�fZsZ[b�

Itegbyl� ihl_gpbZe� gZ� ]_ghlbiZ� gZ� ^Z^_gZ� \b^h\Z� ihimeZpby�� dZlh� k_
bfZl� ij_^\b^� \kbqdb� _dheh]bqgb� nZdlhjb�� _ ihemqbe� gZa\Zgb_lh� �
_dhihl_gpbZe� JZaijhkljZg_gb_lh� b bah[beb_lh� hl� \b^h\_� k_ hij_^_ey� \
djZcgZ� kf_ldZ� hl� lyogZlZ� mklhcqb\hkl� dtf� _dklj_fZegb� agZq_gby� gZ�
nbabq_kdbl_�mkeh\by��nmg^Zf_glZegZ�gbrZ���gh�hk\_g�lh\Z�^bZiZahgtl�gZ�
f_klhh[blZgb_�gZ�hl^_egbl_�\b^h\_�b ]he_fbgZlZ�gZ�lyogZlZ�ihimeZpby�k_
h]jZgbqZ\Zl� hl \aZbfh^_ckl\bylZ� k ^jm]bl_� hj]Zgbafb� �j_ZebabjZgZ�
gbrZ���Ke_^h\Zl_egh� Zdh� kth[s_kl\ZlZ� kZ� hj]ZgbabjZgb� gZ� hkgh\ZlZ gZ�
lZdb\Z�\aZbfh^_ckl\by��lh�oZjZdl_jtl�b gb\hlh�gZ�lyogZlZ�hj]ZgbaZpby�
ljy[\Z� ^Z� k_ hljZayl� \ jZaebqbylZ� f_`^m� j_ZebabjZgZlZ� b
nmg^Zf_glZegZlZ� gbrb� ih� ]he_fbgZ� b nhjfZ�� Dhgdmj_gpbylZ� b
obsgbq_kl\hlh� kZ� ^\ZlZ� ]eZ\gb� gZqbgZ� gZ� \aZbfh^_ckl\b_� f_`^m�
\b^h\_l_��dhblh�\ebyyl�gZ�l_ab�jZaebqby��
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?G?J=?LBD:�G:�?DHKBKL?FBL?
DjZkbfbj�Dbjh\

IHGYLB?�A:�?DHKBKL?F:
Ihgylb_lh� [bhp_ghaZ _ g_^_ebfZ� qZkl� hl�ihgylb_lh� [bhlhi� < jmkdZlZ�

rdheZ�q_klh�k_ baihea\Z�ihgylb_lh�_dhlhi �RBEH<���������dZlh�ijhkljZgkl\h�
aZ_fZgh� \ [bhp_ghabl_�� ;bhlhitl� lh\Z� _ ]_h]jZnkdb� jZchg� beb� h[eZkl� k
jZaebqgZ� iehs� beb� h[_f�� ij_h[eZ^Z\Zsbl_� mkeh\by� \ dhclh� kZ�
hlghkbl_egh� _^ghjh^gb �3(5(6�� ������� Ih� >_c\bk� �'$9,6�� ������ [bhlhiZ�
ij_^klZ\ey\Z�h[hkh[_gh�]heyfh�beb�g_]heyfh�hq_jlZgb_�hl�ijhkljZgkl\hlh��
^hklZltqgh� aZ� ih^^tj`Zg_� gZ� `b\hlZ� gZ� j_kmjkbl_ �Zg]ebckdbyl� l_jfbg�
KDELWDW fh`_�^Z�k_ ij_\_^_�hl�nj_gkdb�dZlh�[bhlhi���>mfZlZ KDELWDW hl�nj_gkdb�
hagZqZ\Z� f_klhh[blZgb_lh� gZ� ^Z^_g� \b^ aZ� jZaebdZ� hl� [bhlhiZ�� \dexq\Zs�
pyeZlZ� [bhp_ghaZ�� +DELWDW bfZ� ke_^h\Zl_egh� ]heyf�� ih�l_k_g�� Zml_dheh]bq_g�
kfbkte�� Z [blhiZ� ih�rbjhd�� kbg_dheh]bq_g�� ;blhiZ� fh`_� ^Z� [t^_� dZdlh�
g_hj]Zgbq_g��lZdZ�b hj]Zgbq_g�ih�ijbjh^Z��gZijbf_j�ijb�iZjZablbafZ��

< lhab�kfbkte��[bhp_ghaZ�b g_cgby�[blhi�h[jZam\Zl�_^bg�_e_f_gl��dhclh�
_ g_^_ebf��^_ckl\Zcdb�_^bg�gZ�^jm]��h[jZam\Zcdb�]heyfZ�beb�fZedZ�mklhcqb\Z�
kbkl_fZ�� gZjbqZsZ� k_ _dhkbkl_fZ �7$16/(<�� ������� K ^jm]b� ^mfb� dZaZgh�
_dhkbkl_fZlZ�k_ ktklhb�hl�^\Z�dhfihg_glZ� _^bgbyl��hl�dhblh�_ hj]Zgbq_g��
lh\Z�_ [bhp_ghaZlZ� Z ^jm]byl�g_hj]Zgbq_g��lh\Z _ [blhiZ�

_dhkbkl_fZ� �[bhlhi���[bhp_ghaZ�
< lhqdZlZ� gZ� gZ[ex^_gb_� gZ� j_e_nZ� gZ� f_klghkllZ�� Z ^Z`_� \

debfZlbqgbl_�� [hlZgbqgbl_� b ahheh]bqgbl_�� ihq\_gbl_�� ob^jheh]bqgbl_� b
]_hobfbqgbl_� mkeh\by� \t\� \kbqdb� _dhkbkl_fb� \ ^h� ba\_klgZ� kl_i_g� kZ
_^ghjh^gb�� Bgl_gab\ghkllZ� gZ� h[f_gZ� gZ� \_s_kl\Z� b _g_j]by� f_`^m�
dhfihg_glbl_� gZ� _dhkbkl_fZlZ� ktklZ\yl� _^bg� hl� g_cgbl_� hlebqbl_egb�
[_e_ab� < l_jfh^bgZfbqgh �hlghr_gb_� _dhkbkl_fZlZ� k_ hlgZky�dtf�hldjblbl_�
kbkl_fb�� hlghkbl_egh� klZ[begb� \t\� \j_f_lh�� ?e_f_glbl_� ihklti\Zsb� \t\
_dhkbkl_fbl_� kZ� ketgq_\ZlZ� _g_j]by�� fbg_jZegby� ktklZ\� gZ� ihq\ZlZ� b
]Zah\_l_� hl� Zlfhkn_jZlZ�� \h^ZlZ�� baoh^gbl_� _e_f_glb�� baebaZsb� hl�
_dhkbkl_fZlZ�� kZ� lhiebgZ�� dbkehjh^�� \t]e_jh^_g� ^bhdkb^� b ^jm]b� ]Zah\_��
[bh]_ggb�\_s_kl\Z�b ^j�

=heyfZ� qZkl� hl� _dhkbkl_fbl_� kZ k_ mkeh`gy\Zeb� \ oh^Z� gZ� k\hylZ�
_\hexpby� b k_ y\y\Zl� dZlh� j_amelZl� hl� ijbkihkh[y\Zg_lh� gZ� \b^h\_l_� dtf�
h[djt`Z\ZsZlZ� kj_^Z�� ?dhkbkl_fbl_� ijbl_`Z\Zl� kihkh[ghkl� dtf�
kZfhj_]meZpby b kihkh[ghkl� ^Z� k_ ijhlb\hihklZ\yl� \ djZcgZ� kf_ldZ� ^h�
ba\_klgb� ]jZgbpb�� gZ� ijhfygZ� gZ� hdhegZlZ� kj_^Z� b gZ� j_adb� dhe_[Zgby� gZ�
ietlghkllZ�gZ�ihimeZpbbl_��Sh�k_ hlgZky�^h�[bhkn_jZlZ��h[_^bgy\ZsZ�\kbqdb�
_dhkbkl_fb��lh�ly�k_ oZjZdl_jbabjZ�k fhaZ_q_g�kljh_`�b ]heyfh�jZaghh[jZab_�hl�
gZk_ey\Zsbl_�y hj]Zgbafb�



��

?dhkbkl_fZlZ� dZlh� pyeh� h[_^bgy\Z� ke_^gbl_� ljb� dhfihg_glZ��
Z\lhljhnbl_� � hj]Zgbafb�ijh^mp_glb� kihkh[gb� ^Z� kbgl_abjZl� hj]Zgbqgb�
\_s_kl\Z� aZ� kf_ldZ� gZ� g_hj]ZgbqgZlZ� kj_^Z�� o_l_jhljhnbl_� � hj]Zgbafb�
dhgkmf_glb b gZdjZy� j_^mp_glbl_� � jZaeZ]Zsb� hj]Zgbqgbl_� \_s_kl\Z��
ij_\jtsZcdb�]b�\ g_hj]Zgbqgb�

Gh� ^jm]b� _dhkbkl_fb� fh]Zl� ^Z� [t^Zl� ij_^klZ\_gb� g_� k l_ab� ljb�
dhfihg_glZ�� < qZklghkl�� fZedbl_� _dhkbkl_fb� g_� kt^tj`Zl� hj]Zgbafb�
ijh^mp_glb�b lh\Z�\ ]heyfZ�beb�fZedZ�kl_i_g�aZ\bkb�hl�ktk_^gb�_dhkbkl_fb�

B^_Ze_g�ijbf_j�aZ�_dhkbkl_fZ�fh`_�^Z�ihkem`b�_^gh _a_jh��Lh\Z�_ _^gh�
h]jZgbq_gh� kth[s_kl\h�� jZaebqgbl_� dhfihg_glb� gZ� dh_lh� kZ g_jZa^_egh�
k\tjaZgb�_^gb�k ^jm]b�b k_ y\y\Zl�h[_dl�gZ�fgh]h[jhcgb�\aZbfh^_ckl\by���LZab�
\aZbfhk\tjaZghkl� ih^^tj`Z� \ _a_jhlh� ihqgb� klZ[begh� ktklhygb_�� gh�lh\Z�
lZb� \ k_[_� kb� ^bgZfbqgb� \tafh`ghklb�� ijhy\y\Zsb� k_ \ ijhfygZ� gZ�
_dheh]bqgZlZ�kmdp_kby���9,%(57��/$*/(5��������

?G?J=?LBD:�G: ?DHKBKL?FBL?
Ih^^tj`Zg_lh� gZ�`bag_^_yl_eghkllZ� gZ� hj]Zgbafbl_� b djt]h\jZlZ�

gZ� \_s_kl\ZlZ� \ _dhkbkl_fbl_�� l�_�� kts_kl\m\Zg_lh� gZ� _dhkbkl_fbl_��
aZ\bkb�hl ihklhyggby�ijblhd�gZ�_g_j]by��

AZ� jZaebdZ� hl� \_s_kl\ZlZ�� g_ij_dtkgZlh� pbjdmebjZsb� ih� jZaebqgb�
[ehdh\_�gZ�_dhkbkl_fZlZ��dhblh�\bgZ]b�fh]Zl�ih\lhjgh�^Z�k_ baihea\Zl��\ oh^Z�
gZ�djt]h\jZlZ��_g_j]bylZ�fh`_�^Z�[t^_�baihea\ZgZ�kZfh�\_^gt`� l�_��]h\hjb�
k_ aZ� ihlhd gZ� _g_j]bylZ� ij_a� _dhkbkl_fZlZ�� Z g_� aZ� djt]h\jZl� gZ�
_g_j]bylZ�

?^ghkljZggby� ijblhd� gZ� _g_j]by� dZlh� mgb\_jkZegh� y\e_gb_� gZ�
ijbjh^ZlZ� ijhbaebaZ� \ j_amelZl� gZ� ^_ckl\b_lh� gZ� aZdhgbl_� gZ�
l_jfh^bgZfbdZlZ�

Itj\by� aZdhg� ]eZkb� _g_j]bylZ� fh`_� ^Z� k_ ij_\jtsZ� hl� _^gZ� nhjfZ�
�gZijbf_j�k\_lebgZ��\ ^jm]Z��gZijbf_j��ihl_gpbZegZlZ�_g_j]by�gZ�ojZgZlZ���gh�
g_�fh`_�^Z�[t^_�kta^Z^_gZ�b mgbsh`_gZ�

<lhjbyl�aZdhg�]eZkb� g_�fh`_�^Z�k_ ba\tjrb�gblh�_^bg�ijhp_k�[_a�lh\Z�
^Z�_ k\tjaZgh�k ij_\jtsZg_�gZ�_g_j]by��[_a�^Z�k_ aZ]m[b�gydZd\Z�qZkl�hl�g_y��
Hij_^_e_gh�dhebq_kl\h�_g_j]by�ijb�lh\Z�ij_\jtsZg_�k_ jZak_c\Z�\ g_^hkltigZ�
lhiebggZ� _g_j]by�� Z ke_^h\Zl_egh� ly� k_ ]m[b�� Hllmd�� g_� fh]Zl� ^Z� [t^_�
ij_\tjgZlb�� dZlh� gZijbf_j� ojZgbl_egbl_� \_s_kl\Z� \t\� \_s_kl\h�� hl� dh_lh� _
ba]jZ^_gh�hj]ZgbafZ��dh_lh�^Z�_ �����_n_dlb\gh�

<Z`gZ� l_jfh^bgZfbqgZ� oZjZdl_jbklbdZ� gZ� hj]ZgbafZ�� _dhkbkl_fZlZ� b
[bhkn_jZlZ� dZlh� pyeh� _ kihkh[ghkllZ� aZ� kta^Z\Zg_� b ih^^tj`Zg_� \bkhdZ�
kl_i_g�gZ�_gljhiby �nb]�����

Pyehlh� jZaghh[jZab_� hl� ijhy\e_gby� gZ� `b\hlZ� _ ktijh\h^_gh� k
ij_\jtsZg_�gZ�_g_j]bylZ��ijb�dh_lh�_g_j]bylZ�g_�k_ kta^Z\Z�b g_�k_ mgbsh`Z\Z�
�,�aZdhg�gZ�l_jfh^bgZfbdZlZ���KtsghkllZ�gZ�`b\hlZ�k_ ktklhb�\ g_ij_dtkgZlZ�
ihke_^h\Zl_eghkl�hl�baf_g_gby��dZlh�jZkl_`Z��kZfh\taijhba\h^kl\hlh�b kbgl_a�
gZ� keh`gb� obfbqgb� kt_^bg_gby�� ;_a� ij_ghkZ� gZ� _g_j]by�� g_� [b� fh]te� ^Z�
kts_kl\m\Z��gblh�`b\hlZ��gblh�_dheh]bqgbl_�kbkl_fb��
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Nb]���� IhlhdZ�gZ�_g_j]bylZ�\ _dhkbkl_fbl_��ih�N��J:F:>�������
?dheh]bylZ� dZlh� gZmdZ� bamqZ\Z� gZc�\_q_� \jtadZlZ� f_`^m� k\_lebgZlZ� b

_dhkbkl_fbl_� b kihkh[ghkllZ� _g_j]bylZ� ^Z� k_ ij_\jtsZ� \tlj_� \ kbkl_fZlZ��
LZdZ\Z� _ dZjlbgZlZ� gZ� hlghr_gbylZ� f_`^m� jZkl_gbylZ� ± ijh^mp_glb� b
`b\hlgbl_�± dhgkmf_glb��f_`^m�obsgbdZ�b `_jl\ZlZ��\ lh\Z�qbkeh�qbke_ghkllZ�
b \b^h\by�ktklZ\�\ ^Z^_gh�f_klhh[blZgb_�ih^qbgy\Zsb�k_ gZ�aZdhgb��dZdlh�b
g_`b\bl_�kbkl_fb�b ^j�

=h^bgZ� ke_^� ]h^bgZ� baetq\ZgbylZ� gZ� Ketgp_lh� k_ jZaijhkljZgy\Zl� \
dhkfbq_kdhlh� ijhkljZgkl\h�� QZkl� hl� lh\Z� baetq\Zg_� ihiZ^Zcdb� gZ� A_fylZ��
ij_fbgZ\Z�ij_a�Zlfhkn_jZlZ�b ihiZ^Z�ih�^tj\_lZlZ��ihq\ZlZ��_a_jZlZ��hd_Zgbl_��
imklbgbl_�� e_^gbpbl_� b hs_� fgh]h� ^jm]b� _dhkbkl_fb�� ihdjb\Zsb� gZrZlZ�
ieZg_lZ� b ihiZ^Zsb� \ [bhkn_jZlZ�� Dh]Zlh� k\_lebgZlZ� k_ ih]teg_� hl� ^Z^_g�
ij_^f_l��ijb�dh_lh� lhc� k_ gZ]jy\Z�� k\_lebggZlZ� _g_j]by� k_ ij_\jtsZ�\ ^jm]Z�
nhjfZ�± lhiebggZ�l�_��_g_j]by�gZ�dhe_[Zl_eghlh�b ihkltiZl_eghlh�^\b`_gb_�gZ�
fhe_dmebl_��< j_amelZlZ�hl�g_jZ\ghf_jghlh�ih]etsZg_�gZ�ketgq_\bl_�etqb�gZ�
kmrZlZ�b \h^gbl_�[Zk_cgb�\tagbd\Zl�lhieb�b klm^_gb�h[eZklb��lh\Z�_ ijbqbgZ�b
aZ� h[jZam\Zg_� gZ� \yltjZ�� < lhab� kemqZc� k\_lebggZlZ� _g_j]by� k_ ij_\jtsZ� \
lhiebgZ�_g_j]by�gZ�a_fgZlZ�ih\tjoghkl�

Gydhedh� hij_^_e_gby� aZ� dhebq_kl\hlh� gZ� \_s_kl\ZlZ� fh]Zl� ^Z� [t^Zl�
baihea\Zgb�\t\�\kydZ�[bhp_ghaZ��Z ih�hlghr_gb_�gZ�_g_j]bylZ�_ p_e_kth[jZagh�
^Z� k_ ]h\hjb�� q_�\ _dhkbkl_fZlZ� k_ ba\tjr\Z�dZkdZ^_g�ij_ghk�gZ� _g_j]by
�nb]�� ���� < ijhlb\_g� kemqZc hklZ\Zf_� k \i_qZle_gb_lh�� q_� [bheh]bqgbl_�
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ijhp_kb��ih�lhqgh�djt]h\jZlZ�gZ�\_s_kl\ZlZ��fh]Zl�^Z�baq_jiyl�_g_j]_lbqgbl_�
\tafh`ghklb�gZ�_dhkbkl_fbl_��\ lh\Z�qbkeh�b gZ�[bhkn_jZlZ�

< fhf_glZ�A_fylZ�_ ^Ze_q�hl�ktklhygb_�gZ�_g_j]bcgh�jZ\gh\_kb_��ly�bfZ�
]heyf�aZiZk�hl�ihl_gpbZegZ�_g_j]by�b l_fi_jZlmjZlZ�\ jZaebqgbl_�h[eZklb�gZ�
a_fylZ�_ jZaebqgZ��Z jZaebqbylZ�k_ ih^^tj`Zl�k ihklhyg_g�ijblhd�gZ�etqbklZ�
_g_j]by�hl�Ketgp_lh��?^gh�hl�gZc�ba\_klgbl_�_kl_kl\_gb�y\e_gby�gZ�A_fylZ�_
k\tjaZgh� k g_ij_dtkgZlhlh� ij_\jtsZg_� gZ _g_j]bylZ�� ij_^klZ\ey\Zs� h[s�
ijhp_k�� \h^_s� ^h� mklhcqb\h� _g_j]_lbqgh� jZ\gh\_kb_��IhiZ^Zcdb� gZ� A_fylZ��
etqbklZlZ�_g_j]by�gZ�Ketgp_lh�k_ klj_fb�^Z�k_ ij_\jtsZ�\ lhiebggZ�

IhiZ^gZeZlZ�k\_lebggZ�_g_j]by��kZfh�fZedZ�qZkl�hl�g_y�k_ ih]etsZ�
hl�a_e_gbl_�jZkl_gby� ij_\jtsZcdb�y \ ihl_gpbZegZ�_g_j]by��dZlh�]heyfZ�
qZkl�hl�g_y�k_ ]m[b�ih^�nhjfZlZ�gZ�lhiebgZ��<kbqdb�hklZgZeb�`b\b�kbkl_fb�
ihemqZ\Zl� g_h[oh^bfZlZ� ihl_gpbZegZ� obfbq_kdZ� _g_j]by� hl� hj]Zgbqgbl_�
\_s_kl\Z�� kta^Z^_gZ� hl�nhlhkbgl_abjZsbl_ � jZkl_gby�beb�o_fhkbgj_abjZsbl_�
fbdjhhj]Zgbafb�

Ex[hiblgh� _ ^Z�k_ hl[_e_`b��q_�^mfbl_� ³bdhghfby´�b ³_dheh]by´�bfZl�
h[s� dhj_g� ³hcdhk´� �hl� ]jtpdb��� hagZqZ\Z� ³^hf´�� Fh`_� ^Z� k_ dZ`_�� q_�
bdhghfbdZlZ� k_ aZgbfZ\Z� k nbgZgkh\h� klhiZgbk\Zg_�� Z ³_dheh]bylZ´� ktk�
³klhiZgbk\Zg_´� kj_^ZlZ� gZ� h[blZgb_�� ?g_j]bylZ� fh`_� ^Z� k_ gZj_q_�
³_dheh]bqgZlZ� \ZemlZ´�� gh� ZgZeh]bylZ� f_`^m� _g_j]bylZ� b iZjbl_� _ g_itegZ��
aZlh\Z� aZshlh� \ qh\_rdhlh� h[s_kl\h� iZjbl_� b _g_j]bylZ� k_ ^\b`Zl� \
ijhlb\hiheh`gb�ihkhdb��O��H>MF��������

Ijb�baf_j\Zg_lh�gZ�_g_j]bylZ�k_ baihea\Zl�ke_^gbl_�hkgh\gb�f_jgb�
_^bgbpb�

DZehjby� �dZe� � dhebq_kl\hlh� lhiebgZ�� g_h[oh^bfh� aZ� ih\brZ\Zg_� gZ�
l_fi_jZlmjZlZ�gZ���fe�\h^Z�k ���K ijb�����K�

DbehdZehjby� �ddZe� � �����dZe� � dhebq_kl\hlh�lhiebgZ��g_h[oh^bfh�aZ�
ih\brZ\Zg_�gZ�l_fi_jZlmjZlZ�gZ���e \h^Z�k ��K ijb�����K�

;jblZgkdZ� _^bgbpZ� aZ� lhiebgZ �%�W�X�� � dhebq_kl\hlh� lhiebgZ��
g_h[oh^bfh�aZ�ih\brZ\Zg_�gZ�l_fi_jZlmjZlZ�gZ���nmgl�\h^Z�gZ���)� �����dZe� �
������ddZe�

>`Zme��>`��-�  ������dZe� ������nml�nmglZ� �����d]f�
E_g]eb  ��dZe�kfð�
<Zl��<l�  ��-�V� ������dZe�fbg�
AZ� hibk\Zg_�ih\_^_gb_lh�gZ� _g_j]bylZ�\ _dhkbkl_fbl_� _ ih^oh^ysh�

ihgylb_lh� ³ihlhd� gZ� _g_j]bylZ´�� dZdlh� _ \b^gh� ij_\jtsZg_lh� gZ�
_g_j]bylZ� ijhlbqZ� \ _^gh� gZijZ\e_gb_�� aZ� jZaebdZ� hl� pbdebqghlh�
^\b`_gb_�gZ�\_s_kl\ZlZ�

<kbqdh� lh\Z� gb ^Z\Z� ij_^klZ\ZlZ�� q_ hj]Zgbafbl_� k_ y\y\Zl�
ij_h[jZah\Zl_eb� gZ� _g_j]by� <k_db� itl� dh]Zlh� klZ\Z� ij_\jtsZg_� gZ�
_g_j]bylZ��qZkl�hl�g_y�k_ ]m[b�ih^�nhjfZlZ�gZ�lhiebgZ��JZa[bjZ�k_ h[sh�\kydZ�
_g_j]by�ihklti\ZsZ�\ [bheh]bqgb�djt]h\jZl�gZ�_dhkbkl_fZlZ��k_ jZak_c\Z�\t\�
\b^� gZ� lhiebgZ��@b\bl_� hj]Zgbafb� nZdlbq_kdb� g_� baihea\Zl� lhiebgZlZ�
dZlh� balhqgbd� gZ� _g_j]by� aZ� ba\tjr\Zg_� gZ� jZ[hlZ� � l_� baihea\Zl�
k\_lebgZlZ�b obfbqgZlZ�_g_j]by�
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OJ:GBL?EGB�<?JB=B�BFJ?@B��LJHNBQGB�GB<:
<tlj_�\ _dhkbkl_fZlZ�kt^tj`ZsZlZ�k_ _g_j]by�gZ�\_s_kl\ZlZ�kta^Z^_gb�

hl� Z\lhljhngbl_� hj]Zgbafb� kem`Zl� aZ� ojZgZ� gZ� o_l_jhljhnbl_ ��OjZgbl_egb�
\jtadb�� lh\Z�kZ�f_oZgbafbl_�aZ�ij_^Z\Zg_�gZ�_g_j]bylZ�hl�_^bg�hj]Zgbatf�
gZ�^jm]�

Lbibq_g� ijbf_j� aZ� lh\Z� _��`b\hlgbl_� k_ ojZg_sb� k_ k jZkl_gby�� L_ab�
`b\hlgb�gZ�k\hc�j_^��fh`_�^Z�[t^_�bay^_gh�hl�^jm]h�`b\hlgh��LZdt\�itl�fh`_�
^Z�klZg_�ij_ghk�gZ�_g_j]by�qj_a�j_^bpZ�hj]Zgbafb�� lZdZ�ihke_^gbl_�k_ ojZgyl�
ktk�ij_^brgbl_��ij_^hklZ\ycdb�bf�kmjh\bgZ�b _g_j]by�

LZdZ\Z� ihke_^h\Zl_eghkl� gZ� ij_ghkZ� gZ� _g_j]by� k_ gZjbqZ� ojZgbl_egZ�
�ljhnbqgZ�� \_jb]Z beb \_jb]Z� gZ� ojZg_g_� Fyklhlh� gZ� \kydh� a\_gh� \t\�
\_jb]ZlZ� gZ� ojZg_g_� k_ y\y\Z� ljhnbqgh� gb\h� Itj\hlh� ljhnbqgh� gb\h� k_
hlgZky�aZ�Z\lhljhnbl_�b l_�k_ gZjbqZl�itj\bqgb�ijh^mp_glb� Hj]Zgbafbl_�hl�
\lhjhlh�ljhnbqgh�gb\h�k_ gZjbqZl�itj\bqgb�dhgkmf_glb� lj_lhlh�� \lhjbqgb�
dhgkmf_glb b l�g�

H[bdgh\_gh� k_ jZaebqZ\Zl� ljb� lbiZ� ojZgbl_egb� \_jb]b��OjZgbl_egZlZ�
\_jb]Z�gZ�obsgbdZ�aZihq\Z�k jZkl_gb_�b ij_fbgZ\Z�hl�fZedb�hj]Zgbafb�dtf�
hj]Zgbafb�k ih�]he_fb�jZaf_jb��GZ�kmrZlZ�ojZgbl_egbl_�\_jb]b�k_ ktklhyl�hl�
ljb��q_lbjb�a\_gZ���I��:G=?EH<��������KL?I:GH<KDBO��������

?^gZ�hl�ih�ijhklbl_�ojZgbl_egb�\_jb]b�bfZ�ke_^gby�\b^�
JZkl_gb_ !�aZ_d�!�\ted�
Ijh^mp_gl�!�lj_\hiZkgh�!�ietlhy^�
Rbjhdh�jZaijhkljZg_gb�kZ b lZdb\Z�ojZgbl_egb�\_jb]b�
JZklbl_e_g�fZl_jbZe �gZijbf_j��g_dlZj��!�fmoZ�!�iZyd�!�a_f_jh\dZ�!�

kh\Z�
Khd� hl� jhah\� ojZkl� !� ebklgZ� \trdZ� !� [h`Z� djZ\bqdZ� !� iZyd� !�

gZk_dhfhy^gZ�ilbpZ�!�obsgZ�ilbpZ�
<t\�\h^gbl_�b \ qZklghkl�fhjkdbl_�_dhkbkl_fb�ojZgbl_egbl_�\_jb]b�

gZ� obsgbpbl_�� ih� ijZ\beh� kZ� ih�^te]b�� hldhedhlh� kmoha_fgbl_� Rbjhdh�
jZaijhkljZg_gb_�ojZgbl_egb�\aZbfhhlghr_gby�kZ ij_^klZ\_gb�gZ�lZ[e����

LZ[e���� KljmdlmjZ�gZ�ojZgbl_egbl_�\_jb]b�\ fhjkdbl_�
_dhkbkl_fb��ih�N��J:F:>�������

Ljhnbqgb�gb\Z ?dheh]bqgZ�
nmgdpby

Lbi�hj]Zgbatf <b^
, Ijh^mp_gl NblhieZgdlhg &KDHWRFHURV
,, Dhgkmf_gl�, AhhieZgdlhg &DODQXV
,,, Dhgkmf_gl�,�, Jb[b��fbdjhnZ]b� $PPRG\WHV
,9 Dhgkmf_gl�,�,�, Jb[b��fZdjhnZ]b� &OXSHD
9 Dhgkmf_gl�,9 Ilbpb��bolbhnZ]b� 3KDODFURFRUD[

OjZgbl_egbl_� \_jb]b� \dexq\Zsb� iZjZablb�� k_ hlebqZ\Zl� hl� ^hlmd�
ij_^klZ\_gbl_�b k_ hlgZkyl�aZ�]he_fb�ih�jZaf_j�hj]Zgbafb�dtf�fZedb� <



��

hl^_egb�kemqZb�hj]Zgbafbl_�kZ lZdkhghfbqgh�hl^Ze_q_gb�fgh]h�_^bg�hl�^jm]��
jZa\b\Zsb� k_ \ lyehlh� gZ� ^jm]by�� itj\by� iZjZablbjZ� \t\� \tlj_rghkllZ� gZ�
^jm]by�b l�g��DZlh�ijbf_j��ijb�gZk_dhfbl_�obi_jiZjZablbafZ �_ kbegh�jZa\bl�b
g_�jy^dh�ojZgbl_egbl_�\_jb]b�bfZl�ke_^gby�\b^��KL?I:GH<KDBO��������

, ,, ,,, ,9
jZkl_gb_ lj_\hiZkgh iZjZabl obi_jiZjZabl
[hj ]tk_gbpZ [jZdhgb^ gZ_a^gbdb
$ELHV�DOED &KRULVWRQHXUD $SDQWHOH�VVS� &KDOHLGLGDH

PXULQDQD
Hdheh�ktsbl_�\b^h\_�gZk_dhfb� � nblhnZ]b��dhblh�k_ ojZgyl�k jZkl_gby��

nhjfbjZl� ahhp_ghaZ� gZ� iZjZablbl_� b obsgbpbl_�� h[jZam\Zcdb� fgh]hqbke_gZ�
ojZgbl_egZ�\_jb]Z��dt^_lh�]hklhijb_fgbdZ�k_ y\y\Z�gZqZeghlh�a\_gh�

JZa]e_^Zgbl_� lbih\_� ojZgbl_egb� \_jb]b� aZihq\Zsb� k
nhlhkbgl_abjZsb hj]Zgbafb�k_ gZjbqZl�iZkbsgb�

Lj_lby� lbi� ojZgbl_egb� \_jb]b� aZihq\Zl� k hlfbjZsb� jZklbl_egb�
hklZltpb��ljmih\_�b _dkdj_f_glb�gZ�`b\hlgb��hlgZkysb�k_ dtf�^_gljbl_g�lbi�
�kZijhnblgb�� ojZgbl_egb� \_jb]b beb� ^_gljblgb� ojZgbl_egb� \_jb]b�
>_gljblgbl_� ojZgbl_egb� \_jb]b� \ gZa_fgbl_� _dhkbkl_fb�� \Z`gZ� jhey� b]jZyl�
rbjhdhebklgbl_ � ]hjb�� =heyfZ� qZkl� hl� ebklZlZ�� dhblh� g_� k_ baihea\Zl� \
ojZgbl_egbl_�\_jb]b�hl�lj_\hiZkgbl_�`b\hlgb�b hlb\Zl�\ ktklZ\Z�gZ�ihklbedZlZ�
� hiZ^Zeb� ebklZ�� EbklZlZ� k_ baihea\Zl� hl� ]heyf� [jhb� ^_ljblhnZ]b � ]t[b��
[Zdl_jbb�� gZk_dhfb� �gZijbf_j�� dhe_f[heb�� b ^j��� ih�gZlZltd� k_ ih]etsZl� hl�
a_fgb� �^t`^h\gb�� q_j\_b�� dhblh� hkts_kl\y\Zl� jZ\ghf_jgh� jZaij_^_e_gb_� gZ�
omfmkZ� \ ih\tjoghklgbl_� keh_\_� gZ� ihq\ZlZ�� GZ� lh\Z� gb\h� ]t[bl_� aZeZ]Zl�
hkgh\bl_� gZ� fbp_eZ�� JZa]jZ`^Zsbl_� fbdjhhj]Zgbafb�� aZ\tjr\Zsb� \_jb]ZlZ��
ijhba\_`^Zl� djZcgbl_� fbg_jZegb� ftjl\b� hj]Zgbqgb� \_s_kl\Z�� DZlh� pyeh�
lbibqgbl_�^_gljblgb�ojZgbl_egb�\_jb]b�gZ�l_ab�]hjb�bfZl�ke_^gby�\b^�

EbklgZ�ihklbedZ�!�^t`^h\_g�q_j\_c�!�q_j_g�^jha^�!�khdhe�kdblgbd�
Ftjl\h�`b\hlgh�!�ebqbgdb�gZ�ftjrhy^gZlZ�fmoZ�!�ieZgbgkdZ�`Z[Z�!�

h[bdgh\_g�lZjZe_`�
< lZab�ko_fZ�gZ�ojZgbl_egZ�\_jb]Z�gydhb�hl�hj]Zgbafbl_�ij_^klZ\ey\Zl�

ojZg_sb�k_ k ^jm]b�hj]Zgbafb�dhblh�kZ hl�_^bg�lbi��J_Zegh�h[Zq_�ojZgbl_egbl_�
\jtadb�\ _dhkbkl_fbl_�g_�kZ fgh]h�keh`gb��lZdZ�dZdlh�`b\hlghlh�fh`_�^Z�k_
ojZgb� k jZaebqgb� hj]Zgbafb� hl� _^gZ� b ktsZ� ojZgbl_egZ� \_jb]Z�� lZdZ� b k
hj]Zgbafb� hl� ^jm]Z� ojZgbl_egZ� \_jb]Z�� GZijbf_j� obsgbpbl_� k_ gZfbjZl�
\bgZ]b�gZ� \tjoZ�gZ� ljhnbqghlh�gb\h��G_�jy^dh�h[Zq_�`b\hlgbl_� k_ ojZgyl� k
jZkl_gby� lZdZ� ktsh� b k `b\hlgb��L_� k_ gZjbqZl� \k_y^gb��LZdZ\Z�nhjfZ�� \t\�
\kbqdbl_�ljb�lbiZ�ojZgbl_egb�\_jb]b�\bgZ]b�kts_kl\m\Z�\ _dhkbkl_fbl_�lZdZ��
q_�ij_^klZ\ey\Z�h[_^bg_gb_�gZ�fgh]hqbke_gb�ojZgbl_egb�\jtadb�b l_�h[jZam\Zl�
ojZgbl_egb��ljhnbqgb��fj_`b�



��

?DHEH=BQGB IBJ:FB>B
<tlj_� \ gydhb� _dhkbkl_fb� ljhnbqgbl_� fj_`b� bfZl� ^h[j_� bajZa_gZ�

kljmdlmjZ��dhylh�k_ oZjZdl_jbabjZ�k ijbjh^ZlZ�b dhebq_kl\hlh�gZ�hj]Zgbafbl_��
ij_^klZ\_gb� gZ� \kydh� gb\h� gZ� jZaebqgb� ojZgbl_egb� \_jb]b�� AZ� bamqZ\Zg_� gZ�
\aZbfhhlghr_gbylZ �f_`^m�hj]Zgbafbl_ \ _dhkbkl_fbl_�b aZ�lyoghlh�]jZnbqgh�
bah[jZay\Zg_� h[bdgh\_gh� k_ baihea\Zl� g_� ko_fbl_� gZ� _dheh]bqgbl_�fj_`b�� Z
_dheh]bqgbl_� ibjZfb^b� ?dheh]bqgbl_� ibjZfb^b� bajZay\Z� ljhnbqgZlZ�
kljmdlmjZ�gZ�_dhkbkl_fbl_�\ ]_hf_ljbqgb�nhjfb� L_�k_ ihkljhy\Zl�\t\�\b^�
gZ� ijZ\ht]tegbpb� k _^gZd\Z� rbjbgZ�� lyogZlZ� ^te`bgZ� ljy[\Z� ^Z� [t^_�
ijhihjpbhgZegZ �gZ�agZq_gb_lh�gZ�baf_j\Zgby�h[_dl��Ih�lhab�gZqbg�fh]Zl�^Z�k_
ihemqZl�ibjZfb^b�gZ�qbkeZlZ��[bhfZkZlZ b _g_j]bylZ�

?dheh]bqgbl_�ibjZfb^b� hljZay\Zl�nmg^Zf_glZegb� oZjZdl_jbklbdb�
gZ�\kbqdb [bhp_ghab��dh]Zlh�l_�ihdZa\Zl�g_]h\ZlZ�ljhnbqgZ�kljmdlmjZ�

� g_cgZlZ� \bkhqbgZ� _ ijhihjpbhgZegZ � gZ� ^te`bgZlZ� gZ� gZ[ex^Z\ZgZlZ�
ojZgbl_egZ�\_jb]Z��l�_��qbkeZlZ�k_ kt^tj`Zl�\ g_cgbl_�ljhnbqgb�gb\Z�

� g_cgZlZ�nhjfZ�fZedh�beb�fgh]h�hljZay\Z�_n_dlb\ghkllZ�gZ�ij_\jtsZg_�
gZ�_g_j]bylZ�ijb�ij_o\tjeyg_lh�b hl�_^gh�gb\h�gZ�^jm]h��

IbjZfb^b� gZ� qbkeZlZ� L_� ij_^klZ\ey\Zl� kZfb� ih� k_[_� kb� gZc�\_q_�
ijb[ebabl_e_g�ijbf_j�aZ�bamqZ\Zg_�gZ�ljhnbqgZlZ�kljmdlmjZ�gZ�_dhkbkl_fbl_��
Ijb� lh\Z� hlgZqZeh� _ ij_kfylZgh� qbkehlh� hl� hj]Zgbafb�gZ� ^Z^_gZ� l_jblhjby��
]jmibjZgb�ih�ljhnbqgb�gb\Z�b ij_^klZ\_gb�\t\�\b^�gZ�ijZ\ht]tegbdZ��^te`bgZ�
�beb� iehs�� dhylh� _ ijhihjpbhgZegZ � gZ� qbkehlh� hl� hj]Zgbafbl_�� h[blZ\Zsb�
^Z^_gZ�iehs��beb�aZ�^Zggb�gZ�h[_fZ��lh\Z�_ aZ�\h^gZ�_dhkbkl_fZ���MklZgh\_gh�_
hkgh\gh�ijZ\beh��dh_lh�]eZkb��q_�\ ih^oh^ysZ�kj_^Z�jZkl_gbylZ�kZ�ih\_q_�hl�
`b\hlgbl_�� lj_\hiZkgbl_� kZ� ih\_q_� hl� ieZgdlhghy^gbl_�� gZk_dhfbl_� kZ�
ih\_q_�hl�ilbpbl_�b l�g�

IbjZfb^bl_� gZ� qbkeZlZ� hljZay\Zl� ietlghkllZ� gZ� hj]Zgbafbl_� gZ�
^Z^_gh�ljhnbqgh�gb\h� Ijb�ihkljhy\Zg_lh gZ�jZaebqgb�ibjZfb^b�gZ�qbkeZlZ�
hl[_eya\Z�]heyfh�jZaghh[jZab_��G_�jy^dh�l_�kZ h[tjgZlb�

GZijbf_j�� \ ]hjZ� gZ[jhy\ZsZ� agZqbl_egh� ih�fZedh� ih� [jhc� ^tj\_lZ�
�itj\bqgb� ijh^mp_glb��� hldhedhlh� gZk_dhfbl_� �jZklbl_eghy^gb��� Ih^h[gZ� _
dZjlbgZlZ�ijb�gZ[ex^_gb_�gZ�ojZgbl_egb�fj_`b�gZ�kZijhnblb�b iZjZablb�

IbjZfb^b� gZ� [bhfZkZlZ� HljZay\Zl� fgh]h� ih�itegh� ojZgbl_egbl_�
\aZbfhhlghr_gby�\ _dhkbkl_fbl_��lZdZ�dZdlh�\ g_y�k_ hlqblZ�kmfZjgZlZ�fZkZ�
hl� hj]Zgbafb� �[bhfZkZlZ�� gZ� \kydh� ljhnbqgh� gb\h� < ijZ\ht]tegbdtl� \
ibjZfb^bl_�gZ [bhfZkZlZ�k_ hljZay\Z�fZkZlZ�gZ�hj]Zgbafbl_�gZ�\kydh�ljhnbqgh�
gb\h�� hlgZkysh� k_ dtf� _^bgbpZ� iehs� beb� h[_f��NhjfZlZ� gZ� ibjZfb^bl_� gZ�
[bhfZkZlZ�g_jy^dh�_ koh^gZ�ih�nhjfZ�gZ�ibjZfb^bl_�gZ�qbkeZlZ��OZjZdl_jgh�_
gZfZe_gb_�gZ�[bhfZkZlZ�gZ�\kydh�ke_^\Zsh�ljhnbqgh gb\h �nb]�����

IbjZfb^bl_�gZ�[bhfZkZlZ��dZdlh�b gZ�qbkeZlZ�fh]Zl�^Z�[t^Zl�g_�lhedh\Z�
ijZ\b��gh�b h[tjgZlb��nb]������
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Nb]���� IbjZfb^Z�gZ�[bhfZkZlZ��ih�G��J:CF?JK�������
H[tjgZlbl_� ibjZfb^b� gZ� [bhfZkZlZ� kthl\_lkl\Zl� gZ� \h^gbl_�

_dhkbkl_fb� ijb�dhblh�itj\bqgbl_�ijh^mp_glb��gZijbf_j�nblhieZgdlhggbl_ �
hj]Zgbafb�� fgh]h� [tjah� k_ jZa\b\Zl�� Z l_ogbl_� ihlj_[bl_eb� � ahhieZgdlggb�
jZdhh[jZagb� � l\tj^_� ]he_fb�� gh� bfZsb� ijh^te`bl_e_g� pbdte� gZ�
\taijhba\h^kl\h�� < qZklghkl�� lh\Z� k_ hlgZky� aZ� keZ^dh\h^gZ� kj_^Z�� dt^_lh�
itj\bqgZlZ� ijh^mdlb\ghkl� h[_ai_qZ\ZsZ� k_ hl� fbdjhkdhibqgb� hj]Zgbafb��
kdhjhkllZ� gZ� h[fygZ� gZ� \_s_kl\ZlZ� _ ih\br_gZ�� l�_�� [bhfZkZlZ� _ fZedh��
ijhba\h^bl_eghkllZ �]heyfZ�

IbjZfb^b�gZ�_g_j]bylZ��AZ�gZc�]heyfZlZ�nmg^Zf_glZegZ�kihkh[ghkl�aZ�
h[jZlgZ� \jtadZ� f_`^m� hj]Zgbafbl_� gZ� jZaebqgb� ljhnbqgb� gb\Z� kem`Zl�
ibjZfb^bl_� gZ� _g_j]bylZ�� L_� ij_^klZ\ey\Zl� _n_dlb\gh� ij_h[jZam\Zg_� gZ�
_g_j]by�b ijh^mdlb\ghkl�gZ� ojZgbl_egbl_� \_jb]b�� kljhyl� k_ aZ�hlqblZg_�gZ�
dhebq_kl\hlh� _g_j]by� �ddZe��� ZdmfmebjZgb�gZ� _^bgbpZ�iehs� aZ� _^bgbpZ�
\j_f_ b baihea\ZsZ�k_ hl�hj]Zgbafbl_�gZ�\kydh�ljhnbqgh�gb\h� LZdZ�fh`_�
hlghkbl_egh� e_kgh� ^Z� hij_^_ebf� dhebq_kl\hlh� gZ� _g_j]bylZ�� gZljmiZgh� \
[bhfZkZlZ�b keh`gh�^Z�k_ hp_gb�h[shlh�dhebq_kl\h�gZ�_g_j]bylZ��ih]etsZsZ�
k_ gZ�\kydh�ljhnbqgh�gb\h��K ihkljhy\Zg_lh�gZ�ih^h[gZ�]jZnbdZ�ihdZaZgZ�gZ�
�nb]�� ��� fh`_� ^Z� k_ dhgklZlbjZ�� q_� ^_kljmdlmjbl_�� agZq_gb_lh� gZ� dhblh� _
g_]heyfh� ijb� ibjZfb^bl_� gZ� [bhfZkZlZ�� lh� \ ibjZfb^bl_� gZ� qbkeZlZ� _
h[jZlghlh��ihemqZ\Z� k_ agZqbl_egh�ih� dhebq_kl\h� _g_j]by�ij_fbgZ\Zsh�ij_a�
_dhkbkl_fZlZ��Ijb lh\Z�lZdZ\Z�qZkl�hl�pyeZlZ�lZab�_g_j]by�hklZ\Z�\ hj]ZgbafZ�



��

gZ�\kydh�ljhnbqgh�gb\h�gZ�_dhkbkl_fZlZ�b k_ aZiZa\Z�dZlh�[bhfZkZ��hklZgZeZlZ�
qZkl� k_ baihea\Z� aZ� aZ^h\hey\Zg_� gZ� f_lZ[heblgbl_� ihlj_[ghklb� gZ� `b\bl_�
kts_kl\Z�� ih^^tj`Zg_� gZ� kts_kl\m\Zg_lh�� ijbjZklZ�� \taijhba\h^kl\hlh��
@b\hlgbl_�jZa[bjZ�k_ bajZaoh^\Zl�agZqbl_egh�dhebq_kl\h�_g_j]by�aZ�fmkdmegZ�
jZ[hlZ��

Nb]���� Lbi�gZ�ibjZfb^bl_�gZ�[bhfZkZlZ�\ jZaebqgb�ih^jZa^_e_gby�gZ�
[bhkn_jZlZ��ih�G��J:CF?JK�������

:dh� jZa]e_^Zf_� ih�ih^jh[gh�� s_� \b^bf� dZd\h� klZ\Z� k _g_j]bylZ� ijb�
ij_^Z\Zg_lh�b ij_a�ojZgbl_egbl_�\_jb]b�

Ih�jZgh�k_ kfylZr_��q_�ketgq_\ZlZ�_g_j]by�ihemqZ\ZgZ�hl�jZkl_gbylZ��k_
baihea\Z� kZfh� qZklbqgh� \ ijhp_kZ� gZ� nhlhkbgl_aZlZ�� NbdkbjZgZlZ� \t\�
\t]e_ob^jZlbl_� _g_j]by� ij_^klZ\ey\ZsZ� kZfh� ih� k_[_� kb� \Zeh\ZlZ�
ijh^mdlb\ghkl� gZ� _dhkbkl_fZlZ� �I\���<t]e_ob^jZlbl_� b^\Zl� hl� kljh_`Z� gZ�ijhlhieZafZlZ� b jZkl_`Z� gZ� jZkl_gb_lh�� QZkl� hl� lZab� _g_j]by� k_ ]m[b� ih^�
nhjfZlZ�gZ�^brZg_��>����QbklZlZ�ijh^mdpby �Iq��k_ hij_^_ey�ih�nhjfmeZlZ�

Iq  �I\ � >���
Ke_^h\Zl_egh��ihlhdZ�gZ�_g_j]bylZ��b^\Z�hl�gb\hlh�gZ�ijh^mp_glbl_�

beb�\Zeh\ZlZ�ijh^mdpby b fh`_�^Z�k_ ij_^klZ\b�ih�ke_^gby�gZqbg�
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I\  �Iq ��>���

Nb]���� ?dheh]bqgb�ibjZfb^b��ih�X��H>MF�������
Z ± ibjZfb^b�gZ�qbkeZlZ��[ ± ibjZfb^b�gZ�[bhfZkZlZ��\ ± ibjZfb^b�gZ�

_g_j]bylZ��aZsjboh\ZgZlZ�qZkl�gZ�ijZ\ht]tegbdZ�ihdZa\Z�qbklZlZ�ijh^mdpby�
Hij_^_eyg_lh�gZ�dhebq_kl\hlh�gZ�kta^Z^_gbl_�hl�ijh^mp_glbl_�\_s_kl\Z�

kem`b� aZ� ojZgZlZ� �D�� gZ� nblhnZ]bl_�� HklZgZeZlZ�� dZlh� pyeh� hlfbjZ� b k_
ij_h[jZam\Z�hl�j_^mp_glbl_��G���:kbfbebjZgZlZ�hl�nblhnZ]bl_�ojZgZ��:���kZfh�qZklbqgh�k_ baihea\Z�aZ�gZljmi\Zg_�gZ�[bhfZkZ��I����Hkgh\gZlZ�ij_^klZ\Z�fh`_�^Z� k_ \b^b� ijb� h[_ai_qZ\Zg_� gZ� _g_j]bylZ� aZ� ijhp_kZ� gZ� ^brZg_� �>��� b \
hij_^_e_gZ�kl_i_g�k_ ba\_`^Z�hl�hj]ZgbafZ�\t\�\b^�gZ�k_dj_pby�b _dkdj_f_glb�
�?���IhlhdZ�gZ� _g_j]bylZ��ij_fbgZ\Z�ij_a�\lhjhlh�ljhnbqgh�gb\h�b bfZ�
ke_^gby�\b^�

:�  �I� �>���
Dhgkmf_glbl_� hl� \lhjb� ihjy^td� �obsgbpbl_�� g_� mgbsh`Z\Zl� pyeZlZ�

[bhfZkZ� gZ� k\hbl_�`_jl\b��Ijb� lh\Z� hl� dhebq_kl\hlh�� dh_lh� l_� mgbsh`Z\Zl��



��

lZdZ\Z� qZkl� l_� baihea\Zl� aZ� kta^Z\Zg_� gZ� [bhfZkZ� gZ� lyoghlh� kh[kl\_gh�
ljhnbqgh�gb\h��IhlhdZ�gZ�_g_j]bylZ��b^\Zsh�hl�gb\hlh�gZ�dhgkmf_glbl_�hl�
lj_lb�ihjy^td��ietlhy^gb���k_ ij_^klZ\y�k nhjfmeZlZ�

:�  �I� ��>���
Ih^h[_g�h[jZa�fh`_�^Z�k_ ijhke_^b�ijb�kt\dmighkl�hl�ojZgbl_egb�\_jb]b�

b ^h� ihke_^ghlh� ljhnbqgh� gb\h�� JZaij_^_e_gb_lh� ih� \_jlbdZeZlZ� gZ�
jZaebqgb�jZaoh^b�gZ�_g_j]bylZ�gZ�ljhnbqgbl_�gb\Z��k_ ihemqZ\Z�itegZlZ�
dZjlbgZ�gZ�ojZgbl_egbl_�ibjZfb^b�\ _dhkbkl_fbl_��IhlhdZ�gZ�_g_j]bylZ��
bajZay\ZsZ�dhebq_kl\hlh�ZkbfbebjZgb�\_s_kl\Z�ih�\_jb]ZlZ�gZ�ojZg_g_��
gZ�\kydh�ljhnbqgh�gb\h�gZfZey\Z�

Iq !�I� !�I� !�b l�g�
Ij_a� ����� ]��J��Ebg^_fZg ijt\�nhjfmebjZ� aZdhgZ� aZ� ibjZfb^bl_�gZ�

_g_j]bylZ� dhblh�g_�jy^dh�k_ gZjbqZ��aZdhgZ�aZ ����� Kt]eZkgh�lhab�aZdhg�\
_^gh�ljhnbqgh�gb\h�gZ�_dheh]bqgbl_�ibjZfb^b�ij_^Z\Z�gZ�^jm]h�gb\h�\
kj_^gh�g_�ih\_q_�hl�����_g_j]by�

Ijhke_^y\Zcdb�o_l_jhljhnbl_ �l_�ih^Z\Zl�^h�hdheh��������hl�baoh^gZlZ�
_g_j]by�� Baihea\Zcdb� aZdhgZ� aZ� ibjZfb^bl_� gZ� _g_j]bylZ�� _ ljm^gh� aZ�
ij_kfylZg_�� lZdZ� q_� dhebq_kl\hlh� gZ� _g_j]bylZ�� ^hklb]Zcdb� ^h� lj_lbgb�
ietlhy^b��9�ljhnbqgh�gb\h��ktklZ\ys�hdheh��������_g_j]by��ih]etsZsZ�k_ hl�
ijh^mp_glbl_��Hllmd�ke_^\Z��q_�ij_^Z\Zg_lh�gZ�_g_j]by�k _^gh�gb\h�gZ�^jm]h�
bfZsh�fgh]h�fZedh�DI>��Lh\Z�k_ h[ykgy\Z�k gZfZey\Zg_�gZ�dhebq_kl\hlh�gZ�
a\_gZlZ�\ ojZgbl_egbl_�\_jb]b g_aZ\bkbfh�hl�lZab�beb�^jm]Z�[bhp_ghaZ�

H>MF��������\ jZfdbl_�gZ�hijhkl_gZ�ojZgbl_egZ�\_jb]Z�� exp_jgZ�� l_e_��
^_l_ _ hp_gbe� ij_\jtsZg_lh� gZ� _g_j]bylZ�� bexkljbjZcdb� \_ebqbgZlZ� gZ�
g_cgZlZ�aZ]m[Z��Kihj_^�g_]h�_ ^himklbfh�^Z�k_ aZkZ^b�exp_jgZ�gZ�iehs�hl���oZ��
GZ� lZdh\Z� ihe_� k_ ojZgb� l_e_� �ij_^iheZ]Z� k_ q_� lh� y^_� kZfh� exp_jgZ��� Z ���
]h^brgh� ^_l_� k_ ojZgb� badexqbl_egh� b kZfh� k l_e_rdh�� J_amelZltl� hl�
baqbke_gbylZ� fh`_� ^Z� k_ ihdZ`_� \ ljb� ibjZfb^b�� qbkeZlZ�� [bhfZkZlZ� b
_g_j]bylZ��nb]������ k\b^_l_ekl\Z��q_�exp_jgZlZ�baihea\Z�kZfh�������hl�pyeZlZ�
ketgq_\Z�_g_j]by�ihiZ^ZsZ�gZ�ihe_lh��l_e_lh�mk\hy\Z����hl�lZab�ijh^mdpby�b
����� hl� [bhfZkZlZ� gZ� l_e_lh� h[_ai_qZ\Z� jZa\blb_lh� gZ� ^_l_lh� \ l_q_gb_� gZ�
]h^bgZ��

Ih� lhab� gZqbg� H^mf� ihdZa\Z�� q_� kZfh� _^gZ� fbebhggZ� qZkl� hl�
ij_fbgZeZlZ� ketgq_\Z� _g_j]by� k_ ij_\jtsZ� \ [bhfZkZ�gZ�ietlhy^bl_� \
^Z^_gby�kemqZc�kihkh[kl\Z�aZ�m\_ebqZ\Zg_�gZ�fZkZlZ�gZ�^_l_lh��Z hklZgZeZlZ�k_
]m[b��jZak_c\ZsZ�\ ^_]jZ^b\gZ�nhjfZ�\ hdhegZlZ�kj_^Z��Ijb\_^_gby�ijbf_j�
gZ]e_^gh�bexkljbjZ�fgh]h�gbkdZlZ�_dheh]bqgZ�_n_dlb\ghkl�gZ�_dhkbkl_fZlZ�b
fZedhlh� DI>� ijb� ij_\jtsZg_lh� b \ ojZgbl_egbl_� \_jb]b�� Fh`_� ^Z� k_
dhgklZlbjZ�ke_^ghlh��Zdh������ddZe��kml�f���kZ nbdkbjZgb�\ ijh^mp_glbl_��lh����
ddZe� �kml�f���ij_fbgZ\Z�\ [bhfZkZ�gZ� lj_\hy^gbl_�b kZfh� ��ddZe� �kml�f��� � � \
[bhfZkZlZ�gZ�ietlhy^bl_�



��

Nb]���� Hijhkl_gb�ibjZfb^b�gZ�[bhfZkZlZ��exp_jgZ±l_e_�fhfq_
�ih�H>MF���������: � ibjZfb^Z�gZ�qbkeZlZ��; ± ibjZfb^Z�gZ�[bhfZkZlZ��

< ± ibjZfb^Z�gZ�_g_j]bylZ�
Dhgkmf_glbl_� kem`Zl� aZ� mijZ\ey\Zsb� b klZ[bebabjZsb� a\_gZ� gZ�

_dhkbkl_fZlZ �nb]�����
Dhgkmf_glbl_� ihjZ`^Zl� ki_dltj� gZ� jZaghh[jZab_� \ p_ghaZlZ��

\taij_iylkl\Zsb� fhgheblgbl_� ^hfbgZglb�� IjZ\behlh� aZ� mijZ\ey\Zshlh�
agZq_gb_� gZ� dhgkmf_glbl_� fh`_� k itegh� hkgh\Zgb_� ^Z� k_ hlg_k_� dZlh�
^hklZltqgh�nmg^Zf_glZegh�

Kt]eZkgh� db[_jg_lbqgbl_ � aZdhgb hkgh\gZlZ� mijZ\ey\ZsZ� kbkl_fZ� _
^et`gZ� ^Z� [t^_� keh`gZ� ih� kljmdlmjZ�� lZdZ� q_� mijZ\ey\ZgZ�� ^Z\Zcdb� ykgZ�
ijbqbgZ� aZ�fgh`_kl\hlh�gZ�\b^h\_l_�dhgkmf_glb��MijZ\ey\Zshlh� agZq_gb_�
gZ� dhgkmf_glbl_� bfZ� b _g_j]_lbqgZ� ih^hkgh\Z�� IhlhdZ� gZ� _g_j]bylZ�
ij_fbgZ\ZsZ� hl� _^gh beb� ^jm]h� ljhnbqgh� gb\h�� g_� fh`_� Z[khexlgh� ^Z�
hij_^_eb�gZebqgZlZ�ojZgZ�\ hkgh\gbl_�ljhnbqgb�gb\Z��<bgZ]b�hklZ\Z��dZdlh�_
ba\_klgh� ^hklZltqgh� �aZiZk��� lZdZ� l_� mgbsh`Z\Zl� ojZgZlZ�� dh_lh� g_�fh`_� ^Z�
^h\_^_�^h�]b[_e�gZ�ihlj_[bl_ey��L_ab�h[sb�aZdhghf_jghklb�k_ gZ[ex^Z\Zl�k_ \
jZfdbl_� gZ� ihimeZpbhggby � ijhp_k�� kth[s_kl\Z�� gb\hlh� gZ� _dheh]bqgbl_�
ibjZfb^b��[bhp_ghaZlZ�dZlh�pyeh�

IHLHD�G: ?G?J=BYL:�B IJH>MDLB<GHKL�G: ?DHKBKL?FBL?
Fgh]h� q_klh� Z\lhljhngbl_� b o_l_jhljhngbl_ � dhfihg_glb� gZ�

_dhkbkl_fbl_� [b\Zl� q_klh� jZa]jZgbqZ\Zgb� �jZa^_eygb�� \ ijhkljZgkl\hlh� gZ�
]he_fb�beb�fZedb�jZa^_e_gby��qZklb��ih�_lZ`b��LZdZ��Z\lhljhnbl_�� jZkl_gbylZ�
b lj_\hiZkgbl_�`b\hlgb� k_ gZfbjZl� gZ^� ihq\ZlZ�� ihq\_gZlZ�nZmgZ� k_ ktklhb�
ij_^bfgh hl ^_gljblhy^gb itj\bqgb dhgkmf_glb�� \ fhj_lh nblhieZgdlhgZ
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Nb]���� ImfiZeZ�gZ�`b\hlZ�± ko_fZlZ�ihdZa\Z�mijZ\ey\Zshlh�b klZ[bebabjZsh�
agZq_gb_�gZ�dhgkmf_glbl_�\ _dhkbkl_fZlZ�

�ih�G�N��J:CF?JK�������
b jZklbl_eghy^gbl_ � `b\hlgb� k_ jZaiheZ]Zl� gZ^� [_glhkZ�� \ ktklZ\Z� gZ� dhclh�
fgh]h� hj]Zgbafb� k_ baojZg\Zl� k hj]Zgbqgb� hklZltpb�� < j_amelZl� gZ� lh\Z�
baihea\Zg_lh� gZ� hj]Zgbqgb� \_s_kl\Z�� hl� o_l_jhljhngbl_ � hj]Zgbafb�� q_klh�
ihjZ`^Z� ktk� kts_kl\_gZ� aZ^jt`dZ�� Ijb� \kbqdh� lh\Z� itj\bl_� b \lhjbl_�
ljhnbqgb� gb\Z� gZ� _dhkbkl_fZlZ� q_klh� k_ hdZa\Zl� jZa^_e_gb� \ ke_^kl\b_�
kts_kl\m\Zg_lh� gZ� ^\Z� lbiZ� itj\bqgb� dhgkmf_glb� � hl� _^gZ� kljZgZ��
jZklbl_eghy^gbl_ � b nblhiZjZablb�� \_^gZ]Z� b g_ihkj_^kl\_gh� mihlj_[y\Zsb�
jZklbl_egbl_�ltdZgb��b hl�^jm]Z�kljZgZ��^_ljblhy^gbl_ �hj]Zgbafb�baihea\Zsb�
ltdZgbl_�gZ�ftjl\bl_�jZkl_gby�b `b\hlgb�k gydhedh�aZ^jt`db�\t\�\j_f_lh�

< fgh]h�_dhkbkl_fb�k_ gZ[ex^Z\Z�agZqbl_egh�ij_h[eZ^Z\Zg_�gZ�itj\bqgb�
dhgkmf_glb��ijbgZ^e_`Zsb�dZdlh�dtf�itj\hlh��lZdZ�b dtf�\lhjby�lbi��

?DHKBKL?FB�� K OJ:GBL?EGB� <?JB=B� < DHBLH� >HFBGBJ:L�
>?GLJBLHY>GB�HJ=:GBAFB

1��Klm^_gh�_a_jh�\ sZlZ FZkZqmk_lp



��

KljmdlmjZ� gZ� _dhkbkl_fZlZ�� Ly� _ hlghkbl_egh� ijhklZ� _dhkbkl_fZ��
bamq_gZ� hl� Lbe �7($/�� ������� ij_^klZ\ey\ZsZ� \h^h_f� k ^bZf_ltj� �� f b
^te[hqbgZ� hl� ��� ^h� ��� kf�� kgZ[^y\ZgZ� ihklhyggh� k \h^Z� k ihklhyggZ�
l_fi_jZlmjZ��dhe_[Z_sZ�k_ \ l_q_gb_�gZ�_^gZ�]h^bgZ�\ ij_^_ebl_�hl���^h ����K��
Ijh^mp_glb� kZ \h^hjZkeb� �6SLURJ\UD�� 6WLJHRFORQLXP��� gydhedh� ^bZlhfh\b�
\h^hjZkeb��1LW]FKLD��b \h^gZ�e_sZ��/HPQD�PLQRU���IeZgdlhgZ�hlktkl\Z��NZmgZlZ�
_ [_^gZ�� [beb� gZf_j_gb� ��� \b^Z� \ dhblh� \ebaZl� b ^_ljblhy^gbl_ � �heb]ho_lZ�
/LPQRGULOXV��jZpbl_�$VHOOXV b &UDQJRQ\[ b objhghfmkZ�&DORSVHFWUD���Ih�]heyfZlZ�
qZkl� hl� ojZgZlZ� ihklti\Z� \t\� \b^� gZ� hiZ^\Zsb� ebklZ� b jZaebqgb� jZklbl_egb�
hklZltpb�

Ijh^mdlb\ghkl� ;ZeZgkZ�gZ�_dhkbkl_fZlZ�bfZ�ke_^gby�\b^�
��� Hkgh\gZlZ� _g_j]by� ������ ihklti\Z� \ _dhkbkl_fZlZ� k jZklbl_egbl_�

hklZltpb��k dhblh�k_ baojZg\Zl�^_gjblhy^gbl_ �hj]Zgbafb�
��� QZkllZ� hl� _g_j]bylZ� ihklti\ZsZ� \ _dhkbkl_fZlZ� ihkl_i_ggh� k_

gZljmi\Z�gZ�^tghlh�gZ�badmkl\_ghlh�_a_jh�b Zdh�ihke_^ghlh�g_�k_ ih^eZ]Z�gZ�
kbkl_fZlbqgh�ihqbkl\Zg_��\ djZy�gZ�djZbsZlZ�lh�s_�k_ aZitegb��Hdheh�����hl�
_g_j]bylZ�k_ kt^tj`Z�\ ftjl\bl_�jZklbl_eghy^gb�`b\hlgb��hklZ\Z�g_baihea\ZgZ�
b kZfh� ��� hl�ihklti\Z� \ _dhkbkl_fZlZ� _g_j]by� aZ�jZa\blb_lh�gZ� \tajZklgbl_�
gZk_dhfb�

��� ?g_j]bylZ�� ZdmfmebjZgZ� \ ltdZgbl_� gZ� jZklbl_eghy^gbl_ � `b\hlgb�
\taebaZ� gZ� ddZe�f���Lh\Z� y\e_gb_� k_ gZ[ex^Z\Z� b ijb� ietlhy^gbl_�`b\hlgb��
Ke_^h\Zl_egh�ijh^mdlb\ghkllZ �gZ� _dhkbkl_fZlZ� kf_k\ZsZ� k_ k ihke_^gZlZ�g_�
fh`_�^Z�k_ kqblZ�aZ�klZ[begZ��?dheh]bqgZlZ�_n_dlb\ghkl�gZ�ljhnbqghlh�gb\h�
gZ� jZklbl_eghy^gbl_ � _ jZ\gZ� gZ� �������� ���� b k_ gZfbjZ� \ ij_^_ebl_� gZ�
h[bqZcgbl_�\_ebqbgb��nb]�����

Nb]�����Ij_ghk�gZ�_g_j]bylZ�Klm^_g�balhqgbd�\ sZlZ�FZkZqmk_lp�
�ih�7($/�������
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11��Eb\Z^Z
GZ� hkgh\ZlZ� gZ� ^Zggbl_� gZ� fgh]h� Z\lhjb�FZdn_^_g _ gZijZ\be� h[sZ�

ko_fZ� fZ� ihlhdZ� gZ� _g_j]bylZ gZ� ihklhyggh� baihea\Zgbl_� aZ� baiZkZgbl_� hl�
^h[bltd�eb\Z^b��Kt]eZkgh�lZab�ko_fZ��hdheh�����hl�_g_j]bylZ��ZdmfmebjZeZ�k_ \
ijhp_kZ�gZ�nhlhkbgl_aZlZ�k_ bajZaoh^\Z�ijb�^brZg_lh��Z ����hklZ\Z�\t\�\b^�gZ�
ftjl\h�hj]Zgbqgh�\_s_kl\h��jZaeZ]Zsh�k_ hl�ihq\_gb�hj]Zgbafb�^_gljblhy^b��
Hdheh� iheh\bgZlZ� dhebq_kl\h� jZklbl_egh� \_s_kl\h� hl� kt_^bg_gb� hl�
lj_\hiZkgbl_� `b\hlgb� hkgh\gh� l_� k_ \jtsZl� \ ihq\ZlZ�� BgZq_� dZaZgh� \
eb\Z^bl_� baihea\Zgb� dZlh� iZkbsZ�� qh\_dtl� ihemqZ\Z� kZfh� ��� hl� h[sZlZ�
ijh^mdpby��hdheh�����hl�lZab�ijh^mdpby�k_ \jtsZ�\ ihq\ZlZ��AZ]m[ZlZ�k\tjaZgZ�
k ^brZg_lh������hlb\Zl�aZ�[Zdl_jbbl_�������_^ghde_ltqgb��hklZgZeZlZ�qZkl� � aZ�
fgh]hde_ltqgbl_��fgh]hgh`db��dtje_`b�b ^j����nb]�����

GZ�\tjoZ� ihdZaZgh�_ dZd\h�k_ kemq\Z�gZ^�ihq\ZlZ��
GZ^hem� h[jZlgby� ijhp_k��

ba\tjr\Zs k_ \ ihq\ZlZ�� ;bhfZkZlZ�
gZ� jZaebqgbl_� dhfihg_glb� gZ�
nZmgZlZ� �ih^q_jlZgbl_� pbnjb�� kZ
aZdexq_gb� ijZ\ht]tegbdZ�� bajZay\Z�
sb� k_ \ _d\b\Ze_glghlh� dhebq_kl\h�
ddZe� bfZsh� \ gZebqb_� dZlh�
hj]Zgbqgh� \_s_kl\h��G_ih^qZjlZgb�
l_� pbnjb� kZ aZ� h[hagZqZ\Zg_� gZ�
ih]tegZlZ�_g_j]by��ijb�nhlhkbgl_aZ�
lZ� gZ� lj_\ZlZ� b \t\� \b^�gZ� ojZgZ� aZ�
hklZgZebl_�hj]Zgbafb��beb�_g_j]bylZ�
hl^_eysZ� k_ dZlh� lhiebgZ� \
ddZe�f��aZ�^_g��GZ�ko_fZlZ�k_ \b`^Z��
q_�nhlhkbgl_aZlZ� _ jZ\gZ� gZ� ��� ���
ddZe�f��aZ� ^_g�� =h\_^hlh� baihea\Z�
hdheh������ddZe�lh�bfZ������Z qh\_dtl
h[sh� ��� ddZe� beb� hdheh� ������ <
dZl_]hjbylZ� ³^jm]b� lj_\hiZkgb´��
\dexq\Z� \kbqdb� hklZgZeb� `b\hlgb´�
�gZk_dhfb�nblhnZ]b�� ]jbaZqb� b ^j����
ojZgZlZ� gZ� ]h\_^ZlZ�� < ihq\ZlZ� \t\�
\b^� gZ� ftjl\b� hj]Zgbqgb� \_s_kl\Z�
kt^tj`Zsb �������ddZe�beb ����hl

Nb]�����Ko_fZ�gZ�ihlhdZ�gZ�_g_j]bylZ�\ eb\Z^gZ�nhjfZpby�
�ih�F:DN?>?G�������

itj\bqgZlZ�ijh^mdlb\ghkl��;Zdl_jbbl_�b ]t[bl_�hk\h[h`^Z\Zl�����hl�h[sZlZ�
_g_j]by���������ddZe�hl����������_^ghde_ltqgbl_����������ddZe���Z hklZgZebl_�
[_a]jt[gZqgb�`b\hlgb����



��

<JTAD:�F?@>M�;BH=?G?G�DJT=H<J:L�G: <?S?KL<:L:�B IH�
LHD�G: ?G?J=BYL:�< KTH;S?KL<:L:

?g_j]bylZ�g_�fh`_�^Z�k_ ij_^Z\Z \ aZl\hj_gb�pbdeb�b ^Z�k_ baihea\Z�
ih\lhjgh� Z \_s_kl\hlh�fh`_��<_s_kl\Z��\ lh\Z�qbkeh�b [bh]_ggbl_�_e_f_glb��
fh`_�^Z�ij_fbgZ\Zl�ij_a�kth[s_kl\hlh�ih�\_jb]b��Djt]h\jZlZ�gZ�[bh]_ggbl_�
_e_f_glb� gbdh]Z� g_� _ [_amij_q_g�� Bake_^\Zg_� gZ� ]hjZlZ� OZ[[Zj^�;jmd��
Ihklti\Zg_lh� b baghkZ� gZ� [bh]_ggb� _e_f_glb�� dZlh� ijZ\beh� _ gbkdh� \
kjZ\g_gb_� k lyoghlh� dhebq_kl\h�� mqZkl\Zsh� \ djt]h\jZlZ��fZdZj�b \_jb]Z� � _
\Z`gh�badexq_gb_�hl�lh\Z�ijZ\beh� �\ hkgh\ZlZ�b gZ� �dbk_ebggbl_�^t`^h\_����
GZfZey\Zg_lh� gZ� ]hjbl_� hldexq\Zl� djt]h\jZlZ� b lh\Z� \h^b� ^h� aZ]m[Z� gZ�
[bh]_ggb� _e_f_glb�� GZa_fgbl_� [bhfb� k_ jZaebqZ\Zl� ih� jZaij_^_e_gb_lh � gZ�
[bh]_ggbl_� _e_f_glb�f_`^m�ftjl\bl_� hj]Zgbqgb� \_s_kl\Z� b `b\bl_� ltdZgb��
L_q_gb_lh� b gZljmi\Zg_lh� gZ� mlZcdZ� _ \Z`_g� nZdlhj� \eby_s� gZ� ihlhdZ� gZ�
[bh]_ggbl_�_e_f_glb�\t\�\h^gbl_�_dhkbkl_fb�

Ih�k\h_lh�agZq_gb_�gZ�ojZgbl_egbl_�\_s_kl\Z�b _g_j]by�\ kth[s_kl\ZlZ�
kt\iZ^Zl�dh_lh�\ h[sbl_�kemqZb�gZ�kbkl_fZ�hl�j_^mp_glb�bfZ j_rZ\ZsZ�jhey��
<t]e_jh^tl� gZijbf_j� k_ \dexq\Z� \ kljhcgZlZ� kljmdlmjZ� gZ� kth[s_kl\ZlZ� ih�
itly�gZ�nbdkZpbylZ�gZ�fhe_dmebl_�gZ�KH� \ ijhp_kZ�gZ�nhlhkbgl_aZlZ��Ke_^�
dZlh�_ \eyaeZ�\ itj\bqgZlZ�ijh^mdlb\ghkl��lh�klZ\Z�^hklti_g�aZ�ihlj_[e_gb_�\
dZq_kl\hlh� gZ� dhfihg_gl� gZ� aZoZjbl_��fZagbgbl_�� [_eltpbl_�b fgh]h� q_klh� \
p_emehaZlZ��Lhc�ij_fbgZ\Z�ih� lhab�gZqbg�� lZdZ�q_� _g_j]bylZ��ihke_^h\Zl_egh�
mihlj_[y\ZgZ��hl^_eycdb�k_ k n_dZebbl_��ZkbfbebjZ�k_ b _ \tafh`gh�^Z�\ebaZ�\
ktklZ\Z� gZ� \lhjbqgZlZ� ijh^mdpby� \ _^gZ� hl� ljhnbqgbl_� ]jmib�� Dh]Zlh�
fhe_dmeZlZ�� \dexq\ZsZ� lhab� \t]e_jh^�� k_ baihea\Z� \ djZy� gZ� djZbsZlZ� aZ�
ba\tjr\Zg_�gZ� jZ[hlZ��g_cgZlZ� _g_j]by� k_ ]m[b� dZlh� lhiebgZ�� Z \t]e_jh^Z� k_
hl^_ey�\ Zlfhkn_jZlZ�ih^�nhjfZlZ�gZ�KH� � ijh^mdl�gZ�ltdZgghlh�^brZg_��

Ij_fbgZeZ� \t\� nhjfZ gZ� [_aihjy^tqgh� lhiebggh� ^\b`_gb_��
_g_j]bylZ� hl� lh\Z� g_� fh`_� ^Z� k_ baihea\Z� hl� `b\bl_� hj]Zgbafb� aZ�
ba\tjr\Zg_� gZ� jZ[hlZ� beb� aZ� kbgl_a� gZ� [bhfZkZ� LZab� lhiebgZ� \ djZy� gZ�
djZbsZlZ� k_ jZak_c\Z� \ Zlfhkn_jZlZ��mjZ\gh\_ky\Zcdb� k ihkltibeZlZ�etqbklZ�
_g_j]by��Hl�^jm]Z�kljZgZ��\t]e_jh^Z�hl�KH� fh`_�^Z�[t^_�hkgh\gh�nbdkbjZg�\oh^Z� gZ� nhlhkbgl_aZlZ�� <f_klh� lh\Z� ^jm]bl_� [bh]_ggb� _e_f_glb� �gZijbf_j��
ZahlZ��nhknhjZ�b ^j���kZ ^hkltigb�aZ�jZkl_gbylZ�\t\�\b^�gZ�ijhklb�g_hj]Zgbqgb�
fhe_dmeb��ijbktkl\Zsb�\ Zlfhkn_jZlZ��KH���b jZal\hj_gb�\t\�\h^ZlZ��gbljZlb��
nhknZlb�b ^j����<k_db� hl� l_ab� _e_f_glb�fh`_� ^Z� [t^_� \dexq_g� \ ijhp_kZ�gZ�
nhlhkbgl_aZ�\ ktklZ\Z�gZ�keh`gb�hj]Zgbqgb�kt_^bg_gby��ktklZ\ysb�[bhfZkZlZ��
H[Zq_�[_a�ktfg_gb_�k_ kqblZl�iZd�k_ hdZa\Zl�^himklbfbl_��dh]Zlh�l_ab�obfbqgb
kt_^bg_gby�k_ bajZaoh^\Zl�\ ijhp_kZ�gZ�f_lZ[hebafZ�beb�\ `b\bl_�hj]Zgbafb�
�\t]e_jh^Z�k_ hl^_ey�ih�nhjfZlZ�gZ�KH����beb�\ kbkl_fZlZ�hl�j_^mp_glb� �Zahl�
beb�nhknhj� hlgh\h� k_ hk\h[h`^Z\Zl� k_ ih^�nhjfZlZ� gZ� ijhklb� g_hj]Zgbqgb�
fhe_dmeb���Nb]��� ihdZa\Z�\jtadZlZ f_`^m�ihlhdZ�gZ�_g_j]bylZ�b djt]h\jZlZ�gZ�
[bh]_ggbl_�_e_f_glb�
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Nb]���� >bZ]jZfZ�gZ�aZ\bkbfhkllZ�f_`^m�ihlhdZ�gZ�_g_j]bylZ�����b djt]h\jZlZ�
gZ�[bh]_ggbl_�_e_f_glb��� ± ihlhd�gZ�[bh]_ggbl_�_e_f_glb�k\tjaZgb�k

hj]Zgbqgbl_�\_s_kl\Z��� ± lyogZlZ�k\h[h^gZ�g_hj]ZgbqgZ�nhjfZ�
Ih� k\hylZ� ijbjh^Z� _g_j]bylZ� g_�fh`_� ^Z� k_ ij_^Z\Z� ih� aZl\hj_gb�

pbdeb��Ly�_ ^hkltigZ�aZ�`b\bl_�hj]Zgbafb�ih^�nhjfZlZ�gZ�ketgq_\Z�jZ^bZpby��
dhylh�fh`_�^Z�[t^_�k\tjaZgZ�\ ijhp_kZ�gZ�nhlhkbgl_aZlZ��H[Zq_�bajZaoh^_gZ�aZ�
lh\Z� \t\� \b^� gZ� obfbqgZ� _g_j]by�� k_ ]m[b�� ij_\jtsZcdb� k_ \ [_aihe_agZ�
lhiebgZ�� FZdZj�� q_� f_`^m� ftjl\bl_� hj]Zgbqgb� \_s_kl\Z� b kbkl_fZlZ� hl�
j_^mp_glb� ly� fh`_� ^Z� k_ ij_^Z\Z� \ _^gh� gZijZ\e_gb_�� dZlh� lhab� ijhp_k� k_
gZjbqZ�djt]h\jZl�g_�_ \tafh`_g��Lhc�kZfh�hljZay\Z�kihkh[ghkllZ�gZ�kbkl_fZlZ�
hl� j_^mp_glb� ^Z� �ij_jZ[hl\Zl�� hj]Zgbqgbl_� \_s_kl\Z� g__^ghdjZlgh��Gh� ijb�
lh\Z� \k_db� ^`Zme� _g_j]by� k_ baihea\Z� kZfh� \_^gt`��@b\hltl� gZ� A_fylZ� _
\tafh`_g� kZfh� [eZ]h^Zj_gb_� gZ� gh\hihklti\ZsZlZ� \k_db� ^_g� ketgq_\Z�
_g_j]by�

Hl� ^jm]Z� kljZgZ�� [bh]_ggbl_� _e_f_glb� dZlh� dhfihg_glb� gZ� [bhfZkZlZ�
ijhklh�ijhf_gyl�fhe_dmeghlh�kb�ktklhygb_��\ ktklZ\Z�\ dhblh�\ebaZl��gZijbf_j�
gbljZlbl_�1�[_eltq_g�1�gbljZl_g�1��Lhc�fh`_�^Z�k_ baihea\Z�g__^ghdjZlgh�b
djt]h\jZlZ�_ g_]h\Z�oZjZdl_jgZ�q_jlZ��AZ�jZaebdZ�hl�_g_j]bylZ�gZ�ketgq_\ZlZ�
jZ^bZpby�� aZiZktl� hl� [bh]_ggb� _e_f_glb� _ g_ihklhyg_g� Ijhp_ktl� gZ�
k\tja\Zg_� gZ� gydhb� hl� l_ab� qZklb� \ `b\Z� [bhfZkZ� gZfZey\Z� dhebq_kl\hlh�
hklZ\Zsh�\ kth[s_kl\hlh��:dh \ djZcgZ�kf_ldZ�jZkl_gbylZ�b nblhnZ]bl_�g_�
k_ jZaeZ]Zl�� aZiZkZ� hl� [bh]_ggb� _e_f_glb� s_� k_ baq_jib� b `b\hlZ� gZ�
A_fylZ� s_� k_ k\tjrb� :dlb\ghkllZ� gZ� o_l_jhljhngbl_� hj]Zgbafb� _
j_rZ\Zs�nZdlhj�aZ�ktojZg_gb_lh�gZ�djt]h\jZlZ�gZ�[bh]_ggbl_�_e_f_glb�b
h[jZam\Zg_lh�gZ�ijh^mdpbylZ��GZ�nb]���� _ ihdZaZgh��q_�hk\h[h`^Z\Zg_lh�gZ�
l_ab�_e_f_glb�ih^�nhjfZlZ�gZ�ijhklb�g_hj]Zgbqgb�kt_^bg_gby�b^\Z�gZc�\_q_�hl�
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kbkl_fZlZ�gZ�j_^mp_glbl_��J_Zegh�h[Zq_�gydZd\Z�qZkl�hl�l_ab�ijhklb�fhe_dmeb�
�hkh[_gh�KH���k_ ^Z\Z�b gZ�kbkl_fZlZ�hl�dhgkmf_glbl_��jZa[bjZ�k_ ih�lZdt\�itl�
\ djt]h\jZlZ� k_ \ta\jtsZ� g_agZqbl_egZ� qZkl� hl� [bh]_ggbl_� _e_f_glb��
J_rZ\ZsZlZ�jheylZ�\ lZab�kbkl_fZ�ijbgZ^e_`b�gZ�j_^mp_glbl_�

Nb]���� _ hijhkl_gZ�b \ lh\Z�hlghr_gb_��g_�\kbqdb�[bh]_ggb�_e_f_glb�k_
hl^_eyl�j_^mpbjZgb��dZlh�g_ba[_`gh�ihiZ^Zl�\ jZkl_gbylZ��l�_��djt]h\jZlZ�bf�
gbdh]Z�g_�k_ hkts_kl\y\Z�[_a��aZ]m[b���Ih\_q_�hl�lh\Z��kth[s_kl\hlh�ihemqZ\Z�
hl� ^hitegbl_egb� balhqgbpb�� dhblh� g_� kZ g_ihkj_^kl\_gh� k\tjaZgb� k ^hkdhjh�
jZaeZ]Zsbl_�k_ \_s_kl\Z��

Ihqlb� \bgZ]b� ihklti\Zg_lh� b baghkZ� gZ� [bh]_ggb� _e_f_glb� g_� _ ih�
]heyfh� \ kjZ\g_gb_� k lyoghlh� kt^tj`Zgb_� \ [bhfZkZlZ�� l�_�� dhebq_kl\hlh�bf�
pbjdmebjZ�\tlj_�\ _dhkbkl_fZlZ��GZ�nb]���� lh\Z�_ ihdZaZgh�aZ�_^gb�hl�\Z`gbl_�
aZ� hj]ZgbafZ� _e_f_glb� � ZahlZ� Lhc�ihklti\Z� \ kth[s_kl\hlh�g_� lhedh\Z� ktk�
hleZ]Zg_lh� ����� d]�oZ�]h^���� gh� b \ oh^Z� gZ� nbdkZpbylZ� \ Zlfhkn_jZlZ� hl�
fbdjhhj]Zgbafbl_�����d]�oZ�]h^����_^gh\j_f_ggh�k_ ba\tjr\Z�^_gbljbnbdZpby �
hl� ^jm]b� fbdjhhj]Zgbafb�� hk\h[h`^Z\Zcdb� Zahl� \ Zlfhkn_jZlZ�� gh� g_cgbl_�
fZsZ[b�g_�kZ hp_g_gb���<gZkyg_lh�\t\�l_qZsZ�\h^Z�\bgZ]b�gZ���d]�oZ�]h^�Zahl�
ih^q_jlZ\Z� jZafZoZ� gZ� lh\Z� aZ^tj`Zg_lh� b \dexq\Zg_� \ djt]h\jZlZ� gZ�
[bhfZkZlZ� gZ� ]hjkdhlh� kth[s_kl\h�� AZ]m[ZlZ� ih� lZdt\� gZqbg� gZ� dhebq_kl\h�
kthl\_lkl\Zsh�ijb[ebabl_egh�gZ�������hl�kmfZjgby�aZiZk�gZ�ZahlZ�\ ktklZ\Z�gZ�
`b\bl_�b ftjl\bl_�hj]Zgbqgb�\_s_kl\Z�_ bamq_gh�\ _dhkbkl_fbl_�

G_hqZd\Zgh� k_ hdZa\Z�� q_� qbklZlZ� aZ]m[Z� gZ� Zahl� \ l_qZsZlZ� \h^Z� _ ih�
fZedh� hl� ihklti\Zg_lh� fm� \ hleZ]Zg_lh�� Lh\Z� hljZay\Z� keh`gby� ijhp_k� gZ�
ihklti\Zg_lh�b baghkZ��Z ^Z`_�a^jZ\h�]h�\t\ebqZ�\ djt]h\jZlZ�gZ�\_s_kl\ZlZ��
?^gh�hl�gZ[ex^_gbylZ�gZ�qbklZlZ�aZ]m[Z�\ ]hjZlZ�gZ�^jm]b�[bh]_ggb�_e_f_glb��
l_ogby�\ghk�\ kjZ\g_gb_� ktk� kt^tj`Zgb_lh�bf�\ [bhfZkZlZ��g_� _ ih�]heyf��K
^jm]b� ^mfb� dZaZgh�� ghjfZegh� y\e_gb_� _ kjZ\gbl_egh� �[_ahliZ^gZlZ��
pbjdmeZpby�

Hkgh\gh�badexq_gb_�hl�lh\Z�ijZ\beh�_ kyjZlZ� Dhebq_kl\hlh�b _`_]h^gh�
gZimkdZ�_dhkbkl_fZlZ��gZijbf_j����d]�oZ���l\tj^_�fgh]h�hl�pyehlh�kt^tj`Zgb_�
aZ� _`_]h^ghlh�hliZ^Zg_� �����d]�oZ���KqblZr_� k_��q_�iheh\bgZlZ�hl� ]h^brghlh�
ihkltie_gb_� gZ� kyjZ� _ k\tjaZgh� ktk� aZftjky\Zg_� gZ� kj_^ZlZ� \ j_amelZl� gZ�
ba]Zjyg_lh� gZ� badhiZ_fbl_� ]hjb\Z�� hkgh\gZlZ� ijbqbgZ aZ� \tagbd\Zg_lh� gZ� l��
gZj��dbk_ebggb�^t`^h\_��\ OZ[[Zj^�;jmd�^t`^Z�ih�kts_kl\h�k_ y\y\Z�jZaj_^_gZ�
kyjgZ� dbk_ebgZ� k jG� ������ < k_]Zrgh� \j_f_� lhc� k_ kqblZ� aZ� _^bg� hl� gZc�
jZaijhkljZg_gbl_ ��\tagbd\Zsb�ijh[e_fb�gZ�aZftjky\Zg_��mk_l_gh�\ agZqbl_egZ�
qZkl� hl� K_\_jghlh� ihemdte[h�� dh_lh� hl� k\hy� kljZgZ� ihjZ`^Z� kbegh�
[_aihdhckl\h��dh_lh \t\ lZdb\Z�\bkhdb dhgp_gljZpbb \ Zlfhkn_jZlZ�hdbkey\Z�
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Nb]����� =h^br_g [ZeZgk gZ ZahlZ aZ g_gZjmr_gZlZ ]hjZ OZ[Zj^�;jmd��K pbnjb \ ijZ\ht]tegbpbl_ kZ
ihkhq_gb kthl\_lgby aZiZk hl Zahl �d]�oZ���KdhjhkllZ gZ ijbjZklZ �\ kdh[bl_��b ij_ghkZ gZ Zahl

\ d]�oZ aZ ]h^bgZ �ih %250$11�(7�$/��������
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ZahlZ� b hahgZ�� Ih� lZab� ijbqbgZ�� ^t`^h\_� hl� lZdt\� lbi� kZ gZg_keb� ^h� k_]Z�
agZqbl_egb�s_lb�gZ�]hjkdbl_�j_kmjkb�\ =_jfZgby�b jb[gbl_�aZiZkb��

>h� k_]Z� g_� _ jZ[hl_gh� lZdZ� ^_lZcegh� ih� [ZeZgkZ� gZ� \_s_kl\ZlZ� \
kth[s_kl\ZlZ� dZdlh� \ bake_^\Zg_lh� \ OZ[[Zj^�;jmd�� Ljm^gh� _ ^Z� k_ dZ`_�� \
dZd\Z�kl_i_g�ihemq_gbl_�^Zggb�fh]Zl�^Z�\Z`Zl�b aZ�^jm]b�_dhkbkl_fb��

QZkl� hl� [bh]_ggbl_� _e_f_glb� \ ktklZ\Z� gZ� `b\ZlZ� [bhfZkZ� jZkl_� hl�
ihexkbl_�dtf�_d\ZlhjZ��< oeZ^gbl_�[hj_Zegb�jZchgb�ijhp_kZ�gZ�jZaeZ]Zg_�k_
hkts_kl\y\Z� fgh]h� [Z\gh� b k_ gZljmi\Zl� ftjl\b� hj]Zgbqgb� \_s_kl\Z��
Ijhlb\hiheh`gh� gZ� lh\Z�� debfZlZ� gZ� ^t`^h\gbl_� ljhibqgb� ]hjb�
[eZ]hijbylkl\Z� [tjaZlZ� fbg_jZebaZpby� _e_f_glbl_� gZ� fbg_jZeghlh� ojZg_g_��
Lmd� [tjah� k_ hk\h[h`^Z\Zl� hl� hlfbjZsbl_� \_s_kl\Z� b k_ ]m[yl� \ebaZcdb� \
ktklZ\Z� gZ� ihq\ZlZ��< ih^h[gb� kth[s_kl\Z� hkgh\gZlZ� bf� qZkl� _ \dexq_gZ� \
`b\ZlZ� [bhfZkZ�� < ljhibdZ� ke_^� hiZ^Zg_lh� gZ� ebklZlZ� \ ]hjZlZ� fh`_� ^Z�
ijh^te`b� fgh]h klhe_lby�� lZdZ� q_� \ oh^Z� gZ� kmdp_kbylZ� jZklbl_eghkllZ�
gZljmi\Z� ^hklZltqgh� ojZgbl_egb� j_kmjkb� aZ� \taklZgh\y\Zg_� gZ� baoh^gZlZ�
ijh^mdlb\ghkl�

Ijb� kemqZy� k ]hjZlZ� \ OZj[[Zj^�;jmd� k_ hl[_eya\Z�� q_� djt]h\jZlZ� \
kth[s_kl\hlh�g_�ij_\brZ\Z�fgh]h�ihkltie_gb_lh�b baghkZ��< j_dbl_�b jmq_bl_��
gZijhlb\� \ [bheh]bqghlh� \aZbfh^_ckl\b_� mqZkl\Zl� fbgbfZegZ� qZkl� hl�
^hkltigbl_� [bh]_ggb� _e_f_glb�� Z g_ktbaf_jbfh� ]heyfhlh� bf� dhebq_kl\h�
ij_gZkygh� \ jZal\hjbfZ�nhjfZ� \ _a_jZ� beb�fhj_lZ��LZdt\� h[jZa� aZ� h[f_g� gZ�
[bh]_ggb�_e_f_glb�f_`^m jZaebqgbl_�_dhkbkl_fb�ij_\jtsZl�l_ogby�djt]h\jZl�
\tlj_� \ hl^_egbl_� kth[s_kl\Z�� < _a_jZlZ� ihke_^ghlh� fh`_� ^Z� b]jZ_� ]heyfZ�
jhey�
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IJH>MDLB<GHKL�G:�?DHKBKL?FBL?
Kl_nZg Fhe^h\Zgkdb

Kihj_^� X^`bcg� H^mf� �2'80�� ������ hkgh\gZ beb� itj\bqgZ�
ijh^mdlb\ghkl gZ�_^gZ�_dhkbkl_fZ��kth[s_kl\h�beb�dhy�^Z�_ ktklZ\ey\ZsZ�]b�
qZkl�� k_ ^_nbgbjZ� dZlh� klhcghkllZ�� ijb� dhylh� etqbklZlZ� _g_j]by��
ZdmfmebjZgZ� hl� nhlhkbgl_lbqgZlZ� b o_fhkbgl_lbqgZlZ Zdlb\ghkl� gZ�
ijh^mp_glbl_ �]eZ\gh� a_e_gbl_� jZkl_gby�� ih^� nhjfZlZ� gZ hj]Zgbqgh�
\_s_kl\h��dh_lh�fh`_�^Z�k_ baihea\Z�dZlh�ojZgbl_egZ�[ZaZ� <Z`gh�_ ^Z�k_
ijZ\b� jZaebdZ� f_`^m� q_lbjbl_� ihke_^h\Zl_egb� kltidb� \t\� ijhp_kZ� gZ�
ihemqZ\Zg_�gZ�ijh^mdpbylZ��Z bf_ggh��

;jmlh� �\Zeh\Z��itj\bqgZ�ijh^mdlb\ghkl ± lh\Z�_ h[sZlZ�klhcghkl�hl�
nhlhkbgl_aZlZ��\dexq\Zcdb�hj]Zgbqghlh�\_s_kl\h�baihea\Zgh�ijb�^brZg_lh�ih�
\j_f_�gZ�jZkl_`Z��Ij_^oh^ghlh�_ ihagZlh�dZlh ³h[sZ�nhlhkbgl_aZ´�beb�³h[sZ�
ZkbfbeZpby´�

G_lh� �qbklZ�� itj\bqgZ� ijh^mdlb\ghkl ± lh\Z� _ klhcghkllZ� gZ�
ZdmfmebjZghlh� \ ltdZgbl_� gZ� jZkl_gbylZ hj]Zgbqgh� \_s_kl\h�� badexq\Zcdb�
lZab�qZkl��dhylh�jZkl_gbylZ�kZ baihea\Zeb�aZ�^brZg_�ih�\j_f_�gZ�jZkl_`Z�bf��
Ij_^oh^ghlh� k_ gZjbqZ� hs_� ³y\gZ� nhlhkbgl_aZ´� beb� ³g_lh� ZkbfbeZpby´�� <
ijZdlbdZlZ�� dhebq_kl\hlh� hj]Zgbqgh� \_s_kl\h� baihea\Zgh� ijb� ^brZg_lh��
h[bdgh\_gh�k_ ^h[Z\y�dtf�klhcghkllZ�gZ�³y\gZlZ´�nhlhkbgl_aZ�dZlh�dhj_dpby��
aZ�^Z�k_ ihemqb�hilbfZegZ�hp_gdZ�aZ�[jmlh�ijh^mdpby�

G_lh�ijh^mdpby�gZ�kth[s_kl\hlh ± lh\Z�_ klhcghkllZ�gZ�hj]Zgbqghlh�
\_s_kl\h��g_�baihea\Zgh�hl�o_l_jhljhngbl_�hj]Zgbafb��lh\Z�_ g_lh�itj\bqgZlZ�
ijh^mdpby�fbgmk�o_l_jhljhngZlZ�dhgkmfZpby���\ i_jbh^Z��dhclh�k_ jZa]e_`^Z�
�h[bdgh\_gh� k_ahgZ� gZ� jZkl_`� beb� _^gZ� ]h^bgZ��� GZc�h[sh�� klhcghklbl_� gZ�
_g_j]bylZ�� dhylh� k_ kt^tj`Z� \ dhgkmf_glbl_�� k_ hagZqZ\Z� dZlh� \lhjbqgZ�
ijh^mdlb\ghkl�� Ltc� dZlh� dhgkmf_glbl_� baihea\Zl� ojZgbl_egb� \_s_kl\Z��
ijh^mpbjZgb� ijb� kthl\_lgb� aZ]m[b� gZ� hj]Zgbqgh� \_s_kl\h� ijb� ^brZg_lh� b
ljZgknhjfbjZgb� \ jZaebqgb� ltdZgb� \ _^bg� pyehkl_g� ijhp_k�� \lhjbqgZlZ�
ijh^mdlb\ghkl� g_� [b� ljy[\Zeh� ^Z� k_ ^_eb� gZ ³[jmlh´� b ³g_lh´��H[sbyl�
ihlhd�gZ�_g_j]bylZ�ijb�o_l_jhljhngbl_�hj]Zgbafb��dhylh�_ ZgZeh]bqgZ�k
[jmlh� ijh^mdpbylZ� ijb� Z\lhljhngbl_� hj]Zgbafb�� [b� ljy[\Zeh� ^Z� k_
hagZqZ\Z�dZlh�³ZkbfbeZpby´��Z g_�dZlh�³ijh^mdpby´�

JZa]e_`^Zg_lh� gZ� ihlhdZ� gZ� _g_j]bylZ� \ _dhkbkl_fZlZ� b [bhkn_jZlZ��
hldtkgZlh�hl�djt]h\jZlZ�gZ�\_s_kl\ZlZ��g_�_ ijZ\begh�b lh\Z�^Z\Z�_^ghkljZggZ�
ih]j_rgZ�ij_^klZ\Z�aZ�ijhp_kbl_�

FZdZj� b fZetd� ijhp_gl� hl� h[shlh� dhebq_kl\h�� _g_j]bylZ�� \t\e_q_gZ� \
djt]h\jZlZ�gZ�\_s_kl\ZlZ�\ [bhkn_jZlZ��klZ\Z�hkgh\Z�aZ�ba]jZ`^Zg_�gZ�h]jhfgh�
dhebq_kl\h� \_s_kl\h�� Kihj_^� :�� Gbqbihjh\bq _`_]h^gh� gZ� A_fylZ� k_
kbgl_abjZ ������� lhgZ� kmoh� hj]Zgbqgh� \_s_kl\h�� Lh\Z� _ ]h^brgZlZ� h[sZ�
ijh^mdlb\ghkl� gZ� [bhkn_jZlZ�� dh_lh� ij_^klZ\ey\Z� hdheh ���� hl� h[sZlZ�
[bhfZkZ�gZ�A_fylZ��<kydZ�]h^bgZ�����hl�[bhfZkZlZ�gZ�A_fylZ�k_ \tah[gh\y\Z��
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Lh\Z� dhebq_kl\h� [bhfZkZ�� ijh^mpbjZgh� \kydZ� ]h^bgZ� hl� [bhkn_jZlZ� gZ�
kmrZlZ� b hd_ZgZ�� _ h[sZlZ� �\Zeh\Z�� ijh^mdpby� dhylh� fh`_� ^Z� [t^_�
baiheam\ZgZ�hl�hj]Zgbafbl_� �ih�:G=?EH<���������Ly�k_ baiheam\Z�ijb�^brZg_��
dZlh� k_ hl^_ey� \t]e_jh^_g� ^\mhdbk�� \h^Z� b lhiebgZ�� dhylh� k_�� baetq\Z� \
ijhkljZgkl\hlh�

NbdkbjZgZlZ� hl� a_e_gbl_� jZkl_gby� _g_j]by� b g_cgbyl� jZaoh^� k_
bajZay\Z�ktk�ke_^gZlZ�nhjfmeZ��

<I�± ?^j  �QI�
dt^_lh <I _ h[sZlZ�\Zeh\Z�ijh^mdpby��

?^j ² _g_j]bylZ��dhylh�mihlj_[y\Zl�jZkl_gbylZ�aZ�^brZg_��
QI ² qbklZlZ� ijh^mdpby�� dhylh� fh`_� ^Z� k_ baiheam\Z� hl�

dhgkmfZlhjbl_��
QbklZlZ�ijh^mdpby�gZ�_^gZ�_dhkbkl_fZ�_ jZ\gZ�gZ�h[sZlZ�c ijh^md�

lb\ghkl� fbgmk� kmfZlZ� hl� _g_j]bylZ� aZ� ^brZg_� gZ� jZkl_gbylZ� b
dhgkmfZlhjbl_�

QI_d  �<I_d � �?^j ��?^` ��
< aZ\bkbfhkl� hl ktklhygb_lh�� \ dh_lh� k_ gZfbjZ� _dhkbkl_fZlZ�

�kmdp_kb\gh�beb�debfZdkgh���b klhcghkllZ�gZ�QI_d _ jZaebqgZ��< itj\by�kemqZb�
QI_d bfZ�iheh`bl_egb�klhcghklb��Z \t\�\lhjby�_ ihqlb�jZ\gZ�gZ�gmeZ��

AZ�^Z�k_ hp_gb�agZq_gb_lh�gZ�\k_db�\b^�\ [bhp_ghaZlZ�b _dhkbkl_fZlZ�dZlh�
pyeh�aZ�hkb]mjy\Zg_�gZ�[bheh]bqgZlZ�ijh^mdlb\ghkl��ljy[\Z�^Z�k_ agZ_�g_�kZfh�
[bhfZkZlZ�� gh� b kdhjhkllZ� gZ� ijbjZkltl� c beb� \j_f_lh� aZ� iteghlh�
\tah[gh\y\Zg_�gZ�bajZaoh^\Zgh�hj]Zgbqgh�\_s_kl\h�

;bheh]bqgZlZ� ijh^mdlb\ghkl� k_ baf_j\Z� gZc�q_klh� \ ]jZfh\_ kmoh�
hj]Zgbqgh� \_s_kl\h� beb� \t]e_jh^� Ly� fh`_� ^Z� k_ bajZab� aZ� ^_ghghsb_��
f_k_p��k_ahg��]h^bgZ�b ij���dZlh�aZ�kmoha_fgbl_�hj]Zgbafb��ly�k_ hij_^_ey�\tjom�
_^bgbpZ�iehs��Z aZ�\h^gbl_�b ihq\_gbl_�\ _^bgbpZ�h[_f�

AZ� ^Z� k_ hij_^_eb� kmfZjgZlZ� [bheh]bqgZ� ijh^mdlb\ghkl� gZ� ^Z^_gZ�
_dhkbkl_fZ�� _ g_h[oh^bfh�^Z� k_ agZ_�ijh^mdpbylZ�gZ�\kydZ�ihimeZpby�hl�
\kydh�ljhnbqgh a\_gh�gZ�[bhp_ghaZlZ��: ijh^mdpbylZ�gZ�\kydZ�ihimeZpby�
aZ�hij_^_e_gh�\j_f_�_ jZ\gZ�gZ�kmfZlZ�gZ�ijbjZklZ�gZ�\k_db�g_bg�bg^b\b^��
\dexqbl_egh� b gZ� _ebfbgbjZgbl_� hj]Zgbafb� \ j_amelZl� gZ� kftjl� beb�
fb]jZpby��Dh]Zlh� qbkehlh�gZ�bg^b\b^bl_� hklZg_�g_baf_g_gh� aZ�bake_^\Zgby�
i_jbh^� hl� \j_f_��ijh^mdpbylZ� _ jZ\gZ�gZ�ijbjZklZ�gZ�[bhfZkZlZ��Ltc� dZlh� \
ijbjh^gb�mkeh\by�lh\Z�g_�_ \tafh`gh��lh�ijh^mdpbylZ�gZ�^Z^_gZ�ihimeZpby�
k_ baqbkey\Z�ih�nhjfmeZlZ�

J  ��<� � <�����?�
dt^_lh� J � qbklZ�ijh^mdpby��

<� ± gZqZegZ�[bhfZkZ��
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<� � djZcgZ�[bhfZkZ��? � hlkljZg_gbl_�beb�_ebfbgbjZgb�bg^b\b^b��_ebfbgZpby��
Lh\Z� _ qbklZlZ� ijh^mdpby� gZ� ihimeZpbylZ�� Z \Zeh\ZlZ� _ jZ\gZ� gZ�

qbklZlZ�iexk aZ]m[bl_�gZ�hj]Zgbqgh�\_s_kl\h�\ j_amelZl�gZ�_g_j]_lbqgby�
h[f_g�

Ljy[\Z� ^Z� k_ ijZ\b� jZaebdZ� f_`^m� itj\bqgZ� ijh^mdpby� gZ�
_dhkbkl_fZlZ� dhylh�ij_^klZ\ey\Z�ijh^mdpbylZ�gZ�Z\lhljhngbl_�hj]Zgbafb�b
itj\bqgZ ijh^mdlb\ghkl� l�_�� kdhjhkllZ� gZ� kbgl_abjZg_� gZ� hj]Zgbqgh�
\_s_kl\h�hl�Z\lhljhngbl_�hj]Zgbafb�

Ke_^� itj\bqgZlZ� ijh^mdpby b itj\bqgZlZ� ijh^mdlb\ghkl� gZ�
_dhkbkl_fZlZ�� ke_^\Z� \lhjbqgZlZ� ijh^mdpby �ijh^mdpby� gZ� o_l_jhljhngbl_�
hj]Zgbafb�� b \lhjbqgZ� ijh^mdlb\ghkl� dhylh� ij_^klZ\ey\Z� kdhjhkllZ� gZ�
k\tja\Zg_� gZ� _g_j]bylZ� b aZiZky\Zg_lh� c \t\� nhjfZlZ� gZ� gh\h� hj]Zgbqgh�
\_s_kl\h�ijb�o_l_jhljhngbl_�hj]Zgbafb��?kl_kl\_gh�_��dZdlh�\_q_�hl[_eyaZof_��
q_� ijb� ihlhdZ� gZ� _g_j]bylZ� hl� ijh^mp_glbl_� dtf� dhgkmf_glbl_�s_� k_ ]m[b�
dZdlh�qZkl�hl�_g_j]bylZ��lZdZ�b hl�hj]Zgbqghlh�\_s_kl\h�

NZdlbq_kdb� \kbqdb� \b^h\_� ihimeZpbb� h[jZam\Zl� \lhjbqgZ� ijh^mdpby� \
j_amelZl�gZ�ij_\jtsZg_�gZ� hj]Zgbqgh� \_s_kl\h�b ij_^Z\Zg_�gZ� _g_j]bylZ�gZ�
itj\bqgZlZ�ijh^mdpby�

Hk\_g� itj\bqgZ� b \lhjbqgZ� ijh^mdpby� gZ� _dhkbkl_fZlZ�� kts_kl\m\Z�
ijhf_`^mltqgZ b djZcgZ� Ijhf_`^mltqgZ� ijh^mdpby� _ lZab�� dhylh� hl�
ihke_^ghlh� ljhnbqgh� gb\h� gZ� [bhp_ghaZlZ� ihklti\Z� \ djt]h\jZlZ� gZ�
ktsZlZ�_dhkbkl_fZ��DjZcgZlZ�ijh^mdpby�_ lZab��dhylh�hl�ihke_^ghlh�a\_gh�
gZ�[bhp_ghaZlZ g_�hklZ\Z�\ djt]h\jZlZ�gZ�ktsZlZ�_dhkbkl_fZ��Z ij_fbgZ\Z�
\ ^jm]Z� DZlh� ijbf_j� aZ� djZcgZ� ijh^mdpby�fh]Zl� ^Z� kem`Zl� Z]jhp_ghabl_� b
hl]e_`^Zg_lh� gZ� ^hfZrgb� `b\hlgb�� eh\tl� b ^j��� ijb� dh_lh� \ j_amelZl� gZ�
^_cghkllZ� gZ� qh\_dZ�� ihke_^gZlZ� ijh^mdpby� k_ badexq\Z� hl� ij_^_ebl_� gZ�
_dhkbkl_fZlZ�

<bkhdb� klhcghklb� gZ� ijh^mdpby� b ijb� ijbjh^gb�� b ijb� dmelmjgb�
_dhkbkl_fb�k_ ihemqZ\Zl��dh]Zlh�nbabq_kdbl_�nZdlhjb�kZ gZc�[eZ]hijbylgb�b
gZc�\_q_�� dh]Zlh� bfZ� kiZ^h\_�gZ� _g_j]by ba\tg� kbkl_fZlZ�� dhblh� ihgb`Z\Zl�
klhcghkllZ�gZ�ih^^jt`dZlZ�c��Ih^h[gb� kiZ^h\_�gZ�_g_j]by�fh]Zl�^Z�ijb_fZl�
nhjfZlZ�gZ�^_ckl\b_lh�gZ�\yltjZ�b ^t`^Z�\ ljhibq_kdbl_� ]hjb�� _g_j]bylZ�gZ�
ijbeb\bl_�b hleb\bl_�\ _klmZjbl_�beb�nhjfZlZ�gZ�l\tj^b�]hjb\Z��_g_j]bylZ�hl�
`b\hlbgkdZ� beb� qh\_rdZ� jZ[hlZ�� baihea\ZgZ� ijb� dmelb\bjZg_lh� gZ� ^Z^_gZ�
dmelmjZ��Ijb�hp_gdZlZ�gZ�ijh^mdlb\ghkllZ�gZ�^Z^_gZ�_dhkbkl_fZ�_ \Z`gh�
^Z�k_ \a_f_�ih^ \gbfZgb_�ijbjh^ZlZ�b \_ebqbgZlZ��g_�kZfh�gZ�jZaoh^bl_�gZ�
_g_j]by \ j_amelZl�hl�_dkiehZlZpbylZ�gZ�j_kmjkb��aZftjky\Zg_�b ^jm]b�klj_k�
nZdlhjb�� dhblh� hldehgy\Zl� _g_j]bylZ� ba\tg� _dhkbkl_fZlZ�� gh� ktsh� lZdZ� b
_g_j]bcgbl_ kiZ^h\_��dhblh� m\_ebqZ\Zl�ijh^mdlb\ghkllZ� dZlh�ihgb`Z\Zl�
lhiebggZlZ� aZ]m[Z� ijb� ^brZg_lh�� g_h[oh^bfZ� aZ� ih^^tj`Zg_lh� gZ�
[bheh]bqgZlZ�kljmdlmjZ�

Dexqh\ZlZ�^mfZ�\ ij_^oh^gZlZ�^_nbgbpby�_ ³klhcghkl´��_e_f_gltl�\j_f_�
ljy[\Z�^Z�k_ \abfZ�ih^�\gbfZgb_��ltc�dZlh dhebq_kl\hlh�_g_j]by�k_ nbdkbjZ�aZ�
hij_^_e_gh�\j_f_��Ke_^h\Zl_egh�[bheh]bqgZlZ�ijh^mdlb\ghkl�k_ jZaebqZ\Z�
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hl� ³^h[b\Z´� \ obfbq_kdb� beb� bg^mkljbZe_g� kfbkte� < ihke_^gby� kemqZc��
j_ZdpbylZ� aZ\tjr\Z� k ijh^mdpbylZ� gZ� hij_^_e_gh� dhebq_kl\h� fZl_jbZe�� \
[bheh]bqgbl_� kth[s_kl\Z�� ijhp_ktl� ijh^te`Z\Z� \t\� \j_f_lh�� lZdZ� q_� _
g_h[oh^bfh�^Z�k_ ih^q_jlZ_�_e_f_gltl�\j_f_��gZijbf_j�± dhebq_kl\hlh�ojZgZ��
ijhba\_^_gh�aZ�_^bg�^_g�beb�_^gZ�]h^bgZ��< ih±h[s�kfbkte��ijh^mdlb\ghkllZ�
gZ� _^gZ� _dhkbkl_fZ� aZ\bkb� hl� g_cghlh� ³h[beb_´� DZdlh� _^gh� [h]Zlh� beb�
ijh^mdlb\gh� kth[s_kl\h�fh`_�^Z�bfZ�ih� ± ]heyf�[jhc�hj]Zgbafb�hldhedhlh�
_^gh�fZedhijh^mdlb\gh�kth[s_kl\h��gh�lh\Z�g_�_ lZdZ�\t\�\kbqdb�kemqZb��

G_�ljy[\Z�^Z� k_ kf_k\Zl�ihgylbylZ �[bheh]bqgZ�ijh^mdlb\ghkl��b
�[bhfZkZ��� ;bheh]bqgZlZ� ijh^mdlb\ghkl� gZ� _dhkbkl_fZlZ�� lh\Z� _
[bhfZkZlZ� gZ� hj]Zgbafbl_� �gZ� jZkl_gbylZ�� `b\hlgbl_� b fbdjh�
hj]Zgbafbl_��\taijhba\_^_gZ�\ g_y�aZ�_^bgbpZ�\j_f_�\tjom�_^bgbpZ�iehs�
���f���beb�h[_f����f��� GZijbf_j�aZ�_^gZ�]h^bgZ�gZ�_^bgbpZ�iehs�\h^hjZkebl_�
b \bkhdhijh^mdlb\gZlZ� ]hjZ� fh]Zl� ^Z� kbgl_abjZl� _^gh� b ktsh� dhebq_kl\h�
hj]Zgbqgh� \_s_kl\h�� [bhfZkZlZ� gZ� ihke_^gbl_� s_� ij_\brZ\Z� lZab� gZ�
\h^hjZkebl_� klhlbpb� obey^b� itlb��Lh\Z� _ k\tjaZgh� k nZdlZ�� q_� kdhjhkllZ� gZ�
kta^Z\Zg_� b gZljmi\Zg_� gZ� [bhfZkZ� _ jZaebqgZ� ijb� jZaebqgbl_� [bhp_ghab��
AZlh\Z�b ihimeZpbbl_�gZ�^j_[gbl_�[haZcgbpb��dhblh� k_ oZjZdl_jbabjZl� k ih�
]heyfZ� kdhjhkl� gZ� jZkl_`� b jZafgh`Z\Zg_�� \ kjZ\g_gb_� k _^jbl_� ]jt[gZqgb�
`b\hlgb��bfZl�ih�\bkhdZ�ijh^mdlb\ghkl�ijb�jZ\gZ�[bhfZkZ�

Ijh^mdlb\ghkllZ� aZ\bkb� hl� kdhjhkllZ� gZ� ihlhdZ _g_j]by� ij_a�
_dhkbkl_fZlZ� GZijbf_j� _^ghde_ltqgbl_� hj]Zgbafb� k djZltd� `bag_g� pbdte�
bfZl�fgh]h� \bkhdZ� ijh^mdlb\ghkl�� aZshlh� ijb� lyo� _g_j]bylZ� ijhlbqZ�fgh]h�
[tjah��LZdZ�h[bdgh\_gh�[bhfZkZlZ�gZ�nblhieZgdlhgZ�_ ih�fZedZ�hl�[bhfZkZlZ�
gZ� `b\hlgbl_� \ _^bg� \h^h_f�� <tij_db� lh\Z� ijh^mdlb\ghkllZ� gZ� lZab� fZedZ�
[bhfZkZ� klb]Z� aZ� ih^^tj`Zg_lh� gZ�`bag_gbl_� ijhp_kb� gZ� pyeZlZ� [bhp_ghaZ��
<Zeh\ZlZ� ijh^mdpby� gZ� _^gZ� _dhkbkl_fZ� _ gZc�]heyfZ� \ g_cghlh�
debfZdkgh� ktklhygb_�� ^hdZlh� qbklZlZ� ijh^mdpby� ² ih� \j_f_� gZ�
kmdp_kbylZ� Ih�]hj_� [_r_� dZaZgh�� q_� \ debfZdkgh� ktklhygb_� jZaoh^tl� gZ�
_g_j]by�ihqlb�k_ bajZ\gy\Z�k h[sZlZ�ijh^mdpby��^hdZlh�\ kmdp_kb\gh�ktklhygb_�
\Zeh\ZlZ� ijh^mdpby� _ ih�]heyfZ� hl� jZaoh^bl_� aZ� ^brZg_��QbklZ� ijh^mdpby�
bfZ�kZfh�\ _dhkbkl_fb��dhblh�k_ gZfbjZl�\ kmdp_kg\gh�ktklhygb_��

Hl�lh\Z�ijhbaebaZ�ijhlb\hj_qb_lh�f_`^m�qh\_d�b ijbjh^Z��Qh\_dtl�bfZ�
bgl_j_k� _dhkbkl_fZlZ� ^Z� k_ gZfbjZ� \ kmdp_kb\gh� ktklhygb_� \ i_jbh^� gZ�
jZa\blb_��l��_��_dhkbkl_fZlZ�^Z�[t^_�feZ^Z��L_g^_gpbylZ�\ ijbjh^ZlZ h[Zq_�_
h[jZlgZ��klZ[begbl_�_dhkbkl_fb�k_ gZfbjZl�\ debfZdkgh�ktklhygb_��kmdp_kbylZ
_ \j_f_ggZ�� Z debfZdktl� ² hlghkbl_egh� ihklhygghlh� ktklhygb_� gZ�
_dhkbkl_fZlZ�

<bkhdZ�ijh^mdlb\ghkl�b \bkhdb�g_lh�[jmlh�klhcghklb�\ dmelmjbl_�k_
ih^^tj`Zl� qj_a� \bkhdb� gb\Z� gZ� \oh^ysZlZ� _g_j]by� baihea\ZgZ� \
dmelb\bjZg_lh�� gZihy\Zg_lh�� gZlhjy\Zg_lh�� k_e_dpbylZ� b dhgljheZ� \tjom�
\j_^bl_ebl_�� =hjb\hlh�� baihea\Zgh� aZ� aZojZg\Zg_� gZ� n_jf_jkdbl_� fZrbgb��
ktsh�k_ kqblZ�aZ�\oh^ysZ�_g_j]by��dZdlh�ketgq_\ZlZ�b fh`_�^Z�[t^_�baf_j\ZgZ�
\ dZehjbb� beb� dhgkdb� kbeb�� hl^_eygb� dZlh lhiebgZ� ijb� jZ[hlZlZ� ijb�
ih^^tj`Zg_lh� gZ� dmelmjZlZ�� Ih� ktsby� gZqbg� _g_j]bylZ� hl� ijbeb\bl_� b
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hleb\bl_� fh`_� ^Z� m\_ebqb� ijh^mdlb\ghkllZ� gZ� ijbjh^gb� djZc[j_`gb�
_dhkbkl_fb��dZlh�aZf_kl\Z�qZkl�hl�_g_j]bylZ��bajZaoh^\ZgZ�aZ�^brZg_lh��dhylh�\
^jm]b� kemqZb� s_� k_ bajZaoh^\Z� \ ljZgkihjlZ� gZ� ojZgbl_egbl_� \_s_kl\Z� b
fbg_jZeb�� <k_db� _g_j]b_g� balhqgbd�� dhclh� gZfZey\Z� klhcghkllZ� gZ�
\tlj_rgZlZ� kZfhih^^jt`dZ� gZ� _dhkbkl_fZlZ� b ke_^h\Zl_egh� m\_ebqZ\Z�
dhebq_kl\hlh�_g_j]by��dh_lh�fh`_�^Z�[t^_�ij_h[jZam\Zgh�\ ijh^mdpby��k_
gZjbqZ kihfZ]Zl_e_g�_g_j]b_g�ihlhd beb�_g_j]bcgZ�km[kb^by �O��L��H>MF��
����������Z���Ijbjh^gbl_�kth[s_kl\Z��dhblh�k_ h[eZ]h^_l_ekl\Zl�hl�ijbjh^gb�
_g_j]bcgb� km[kb^bb�� kZ l_ab�� dhblh� bfZl� gZc±\bkhdZ� [jmlh� ijh^mdlb\ghkl��
JheylZ�gZ�ijbeb\bl_�b hleb\bl_�\ djZc[j_`gbl_�jZchgb�[_�kihf_gZlZ�ih±jZgh��
Dhfie_dktl�hl�\aZbfhhlghr_gby�f_`^m�\yltjZ��^t`^Z�b _\ZihjZpbylZ�\ _^gZ�
ljhibq_kdZ� ]hjZ� _ ^jm]� ijbf_j� aZ� ijbjh^gZ� _g_j]bcgZ� km[kb^by�� dhylh�
iha\hey\Z�gZ�ebklZlZ�^Z�baihea\Zl�hilbfZegh�_g_j]bylZ�hl�\oh^ysZlZ�ketgq_\Z�
k\_lebgZ�

Ij_gZkyg_lh�gZ�_g_j]bylZ�ij_a�_dhkbkl_fZlZ�b ijh^mdlb\ghkllZ�gZ�\kydh�
hl�gb\ZlZ��aZ_^gh�ktk�aZ]m[bl_�_ ihdZaZgh�ko_fZlbqgh�gZ�nb]����

Nb]���� Ko_fZ�ihdZa\ZsZ�ij_gZkyg_lh�gZ�_g_j]bylZ�ij_a�_dhkbkl_fZlZ�b
ijh^mdlb\ghkllZ�gZ�\kydh�gb\h��ih�H>MF�������

Ko_fZlZ� bajZay\Z� ij_fbgZ\Zg_lh� gZ� _g_j]bylZ� ij_a� ljb� gb\Z�
ijh^mp_glb������itj\bqgb�dhgkmfZlhjb ����b \lhjbqgb�dhgkmfZlhjb �����Hl�
h[shlh�dhebq_kl\h�k\_lebgZ��dh_lh�iZ^Z�\tjom�_dhkbkl_fZlZ��k_ mk\hy\Z�kZfh�
qZkl� hl� g_]h� �Z��� ;eZ]h^Zj_gb_� gZ� lZab� _g_j]by k_ h[jZam\Z� \Zeh\ZlZ�
ijh^mdpby� gZ� _dhkbkl_fZlZ� �<I_d��� QZkl� hl� g_y� k_ bajZaoh^\Z� hl�
ijh^mp_glbl_�aZ�^brZg_��[���Z ^jm]ZlZ�k_ jZak_c\Z�dZlh�lhiebgZ��GZ�gb\hlh�iZ�
ijh^mp_glbl_�k_ gZljmi\Z�`b\Z�fZl_jby��\���Itj\bqgbl_�dhgkmfZlhjb�fh]Zl�
^Z�baihea\Zl�kZfh�qbklZlZ�ijh^mdpby�iZ�ijh^mp_glbl_ �QI���b lh�kZfh�qZkl�
hl� g_y�� ltc� dZlh� g_� pyehlh� dhebq_kl\h� _g_j]by� ij_fbgZ\Z� \ [bhfZkZ� gZ�
jZklbl_eghy^gbl_� `b\hlgb� �]��� Z k_ aZ]m[\Z� dZlh� g_baiheam\ZgZ� �^�� beb�
g_mk\h_gZ�_g_j]by��_���< j_amelZl�hl�itj\bqgbl_�dhgkmfZlhjb�hklZ\Z fZedh�
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qbklZ�ijh^mdpby �QI���dhylh�fh]Zl�^Z�iheam\Zl�\lhjbqgbl_�dhgkmfZlhjb
�`���b lh�g_�\kbqdZlZ��ltc�dZlh�b lmd�bfZ�ktsbl_�aZ]m[b��Hl�ko_fZlZ�k_ \b`^Z�
dZd�dZgZebl_��ih�dhblh�ij_fbgZ\Z�_g_j]bylZ hl�_^gh�gb\h�\ ^jm]h��klZ\Zl�\k_�
ih�l_kgb�� Pbnjbl_� \tjom� ebgylZ�� bajZay\ZsZ� ihlhdZ� gZ� _g_j]bylZ� qj_a�
jZaebqbl_� gb\Z�� ihdZa\Zl� ijb[ebabl_egh� kthlghr_gb_lh� \ dhebq_kl\hlh� gZ�
_g_j]bylZ�gZ�hl^_egbl_�gb\Z��Ko_fZlZ�ihdZa\Z�gZ]e_^gh�aZsh�g_�fh`_�^Z�bfZ�
fgh]h�ljhnbqgb�jZ\gbsZ�\ _^gZ�_dhkbkl_fZ�

LZab� ko_fZ� ^Z\Z� h[sZ� ij_^klZ\Z� aZ� ihlhdZ� gZ� _g_j]bylZ� \ _^gZ�
_dhkbkl_fZ�� ;jhyl� gZ� gb\ZlZ� fh`_� ^Z� k_ ijh^te`b�� gh� dhebq_kl\hlh� gZ�
_g_j]bylZ��\_q_�kbegh�gZfZey\Z��<Z`_g�_ \tijhktl�dZd\Z�ijh^mdlb\ghkl�bfZl�
jZaebqgbl_� _dhkbkl_fb� \ [bhkn_jZlZ� dZlh� pyeh�� Ijh^mdlb\ghkllZ� gZ�
jZaebqgbl_� _dhkbkl_fb� _ jZaebqgZ�� Ly� aZ\bkb� dZdlh� hl� \tgrgb�� lZdZ� b hl�
\tlj_rgb� nZdlhjb�� =_h]jZnkdZlZ� rbjbgZ�� gZ� dhylh� _ jZaiheh`_gZ�
_dhkbkl_fZlZ��gZ^fhjkdZlZ�c \bkhqbgZ��debfZlbqgbl_�hkh[_ghklb�b ^jm]b�
k_ hlgZkyl� dtf� \tgrgbl_� nZdlhjb� Ktklhygb_lh�� \ dh_lh� k_ gZfbjZ�
_dhkbkl_fZlZ� kZ \tlj_rgbl_� nZdlhjb� dhblh� ^h� ]heyfZ� kl_i_g� hij_^_eyl�
g_cgZlZ� ijh^mdlb\ghkl�� < lh\Z� hlghr_gb_� kZ ijZ\_gb� fgh]h� bake_^\Zgby� b
baqbke_gby� hkh[_gh� \ ihke_^gbl_� ]h^bgb� \t\� \jtadZ� k baiteg_gb_lh� gZ�
F_`^mgZjh^gZlZ� [bheh]bqgZ� ijh]jZfZ� �F;I��� Ij_p_gdbl_� gZ� jZaebqgbl_�
bake_^h\Zl_eb�kZ jZaebqgb�]eZ\gh�ihjZ^b�^\_�ijbqbgb��hl�_^gZ�kljZgZ��j_amelZ�
ltl� aZ\bkb� hl� ijbeh`_gZlZ� f_lh^bdZ� gZ� bake_^\Zg_�� Z hl� ^jm]Z�� hl� lh\Z�� q_�
ijZdlbq_kdb� gbdh]Z� ijh^mdlb\ghkllZ� gZ� _^gZ� _dhkbkl_fZ� g_� fh`_� ^Z� [t^_�
hlq_l_gZ� bapyeh�� < lZ[e�� ��� ktklZ\_gZ� hl� H^mf� �2'80�� ������ ih� ^Zggb� gZ�
jZaebqgb� Z\lhjb�� _ ^Z^_gZ� \Zeh\ZlZ� itj\bqgZ� ijh^mdpby� gZ� [bhkn_jZlZ� g
hkgh\gbl_�_dhkbkl_fb�aZ�_^gZ�]h^bgZ�

Dh]Zlh� k_ ]h\hjb� aZ� ijh^mdlb\ghkl� gZ� _dhkbkl_fbl_�� ljy[\Z� ^Z� k_
jZa[bjZ� itj\bqgZlZ� ijh^mdlb\ghkl� l�� _�� hgh\Z� dhebq_kl\h� hj]ZgbqgZ�
fZl_jby��dhylh nhlhkbgl_abjZsbl_�jZkl_gby�ijhba\_`^Zl�aZ�_^bgbpZ�\j_f_�k
ihfhslZ�gZ�ketgq_\ZlZ�_g_j]by�

< jZaebqgbl_�qZklb�gZ�a_fghlh�dte[h�_dhkbkl_fbl_�bfZl�l\tj^_�jZaebqgZ�
ijh^mdlb\ghkl�b ljy[\Z�^Z�k_ bfZ�ij_^\b^ g_�lhedh\Z�jZaebqghlh�dhebq_kl\h�
k\_lebgZ��dhedhlh�jZaebqgbl_�debfZlbqgb�mkeh\by��L_�hij_^_eyl�oZjZdl_jZ�gZ�
jZklbl_egbl_�kth[s_kl\Z��dhblh�kZ ijhba\h^bl_eb�gZ�hj]ZgbqgZ�fZl_jby�

Ijh^mdlb\ghkllZ�gZ� _^gZ� _dhkbkl_fZ� _ ijhihjpbhgZegZ�gZ�[jhy�gZ�
_lZ`bl_�\ g_y� Lh\Z�_ eh]bqgh��ltc�dZlh�ih�]he_fbyl�[jhc�_lZ`b�iha\hey\Z�ih�
itegh�baihea\Zg_�gZ�ketgq_\ZlZ�_g_j]by��<_^gZ]Z�ljy[\Z�^Z�k_ ^h[Z\b��q_�hk\_g�
hl� dhebq_kl\hlh� _g_j]by� ijh^mdlb\ghkllZ� aZ\bkb� hl� j_^bpZ� ^jm]b� nZdlhjb��
aZlh\Z� g_� \bgZ]b� ]hjbl_� ^Z\Zl� gZc�\bkhdZ ijh^mdpby��GZijbf_j� gZ� kmrZlZ� k
gZc�\bkhdZ�ijh^mdlb\ghkl�kZ \eZ`gbl_�ljhibqgb�]hjb��LZf�bfZ�g_�kZfh�fgh]h�
k\_lebgZ��gh�b ^hklZltqgh�\eZ]Z��ih^oh^ysZ�l_fi_jZlmjZ��[h]Zlb�[bhp_ghab�b
^jm]b��< hd_ZgZ�_klmZjbl_�b dhjZeh\bl_�jbnh\_�kZ k gZc�\bkhdZ�ijh^mdlb\ghkl�
]eZ\gh� aZjZ^b� ]heyfhlh� dhebq_kl\h� ojZgbl_egb� \_s_kl\Z�� Lh\Z�� q_� ]hjkdbl_�
nblhp_ghab�gZc�fZedh�baiheam\Zl�k\_lebggZlZ�_g_j]by��g_�agZqb��q_�l_�kZ gZc�
\bkhdhijh^mdlb\gbl_�� ltc� dZlh� ijh^mdlb\ghkllZ� g_� _ nmgdpby� kZfh� gZ�
k\_lebgZlZ�
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Ko_fZlZ� gZ� X�� H^mf� �2'80� ����� ihdZa\Z�� q_� \ hldjblby� hd_Zg� b
imklbgbl_ ijh^mdlb\ghkllZ�_ gZc�fZedZ�hdheh ����J�P��^_g��Ly�_ gZc�\bkhdZ�gZ�
kmrZlZ�� \t\� \eZ`gbl_� ]hjb�� eb\Z^bl_�� fZedbl_� _a_jZ�� kth[s_kl\ZlZ� gZ�
Zem\bZegb� jZ\gbgb� b bgl_gab\gh� a_f_^_eb_�� < hd_ZgZ� gZc� � ieh^hjh^gb� kZ
_klmZjbl_�� dhjZeh\bl_ jbnh\_� b ^j��� dt^_lh� ijh^mdlb\ghkllZ� ^hklb]Z� ^h� ���
J�P��^_g��nb]�����

Kihj_^�I��>X<BGVH b F��L:G=������� _dhkbkl_fbl_�gZ�kmrZlZ�fh]Zl�^Z�
k_ jZa^_eyl� gZ� ljb� dZl_]hjbb� kihj_^� k\hylZ� ijh^mdlb\ghkl� k gbkdZ�
ijh^mdlb\ghkl � ^h� ���� J�P� k\tjaZg� \t]e_jh^� gZ� ^_g�� ktk� kj_^gZ�
ijh^mdlb\ghkl � ^h���J�P� k\tjaZg�\t]e_jh^�gZ�^_g�b k \bkhdZ�ijh^mdlb\ghkl
� ^h�������J�P� k\tjaZg�\t]e_jh^�gZ�^_g��

LZ[e���� <Zeh\Z�ijh^mdpby�aZ�]h^bgZ�gZ�hl^_egbl_�_dhkbkl_fb
�ih 2'80�������

?dhkbkl_fZ Iehs�\
feg��NP�

<Zeh\Z�itj\bq�
gZ�ijh^mdlb\�

ghkl��
NFDO�P��]h^�

H[sZ�
\Zeh\Z�

ijh^mdpby
�����NFDO�]h^�
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Fhjkdb
Hldjbl�hd_Zg
DjZc[j_`gb�\h^b
JZchgb�k \taoh^ysb�l_q_gby
?klmZjb�b jbnh\_
H[sh�aZ�fhjkdbl_�_dhkbkl_fb

Kmoha_fgb
Imklbgb�b lmg^jZ
Eb\Z^b�b iZkbsZ
Kmob�]hjb
K_\_jgb�b b]ehebklgb�]hjb
Dmelmjgb�a_fb�[_a�

f_oZgbaZpby
<eZ`gb�ahgb�\ mf_j_g�ihyk�
Dmelmjgb�a_fb�k f_oZgbaZpby
<eZ`gb ljhibqgb�b km[ljhibq�
gb ]hjb
H[sh�aZ�kmoha_fgbl_�_dhkbkl_�
fb

H[sh�aZ�[bhkn_jZlZ ����� ���� �����

Sh�k_ hlgZky�^h�ijh^mdlb\ghkllZ�gZ�hd_ZgZ��ly�_ fgh]h�ih�gbkdZ�hl�
lZab�gZ�kmrZlZ� Ijbqbgbl_�kZ jZaebqgb��Ij_^b�\kbqdh�k\_lebgZlZ�ijhgbd\Z�gZ�
fgh]h fZedZ�^te[hqbgZ�� Z \ ih\tjoghklgbl_� keh_\_�gZ� \h^ZlZ�bfZ�gZc�fgh]h�
g_hj]Zgbqgb� \_s_kl\Z�� g_h[oh^bfb� aZ� kbgl_aZlZ� gZ� hj]ZgbqgZlZ� fZl_jbb�� <
hl^_egb�qZklb�gZ�hd_ZgZ��dt^_lh�\taoh^ysb�l_q_gby�bagZkyl�jZaebqgb�kheb�dtf�
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ih\tjoghkllZ�� ly� _ l\tj^_� \bkhdZ�� Ktshlh k_ hlgZky� b aZ� djZc[j_`gbl_�
ieblqbgb�b hkh[_gh� aZ�mqZkltpbl_��[ebah�^h�mklbylZ�gZ�j_dbl_��dhblh�\gZkyl�
fgh]h� fbg_jZegb� \_s_kl\Z�� LZf� nblhieZgdlhgtl� k_ jZa\b\Z� [mjgh� b
ijh^mdpbylZ� gZ� hj]ZgbqgZ� fZl_jby� _ \bkhdZ�� Ijh^mdlb\ghkllZ� gZ� hldjblby�
hd_Zg�_ gZc�gbkdZ�\ ljhibq_kdbl_�fm�qZklb��ltc�dZlh�lZf�ih\tjoghklgbl_�\h^b�
kZ gZc�aZlhie_gb� b ebik\Zl� mkeh\by� aZ� \_jlbdZegZ� pbjdmeZpby� gZ� \h^ZlZ��
Ijh^mdlb\ghkllZ�\ l_ab�qZklb�gZ�hd_ZgZ�_ ihqlb�jZ\gZ�gZ�l_ab�\ imklbgbl_�b
\tjom�kmrZlZ�² hdheh�����J�P� k\tjaZg�\t]e_jh^�gZ�^_g��Ijb�mklbylZ�gZ�j_dbl_�
b \kj_^�dhjZeh\bl_�jbnh\_�ly�fh`_�^Z�^hklb]g_�^h����J�P� k\tjaZg�\t]e_jh^�gZ�
^_g� Ijbjh^gbl_� kth[s_kl\Z�� dhblh� k_ h[eZ]h^_l_ekl\Zl� hl� ijbjh^gb�
_g_j]bcgb�km[kb^bb��kZ l_ab��dhblh�bfZl�gZc±\bkhdZ�[jmlh�ijh^mdlb\ghkl��

Nb]���� JZaij_^_e_gb_�gZ�itj\bqgZlZ�ijh^mdlb\ghkl�\ ]jZfh\_�hj]ZgbqgZ�
fZl_jby�aZ�^_ghghsb_�\ hkgh\gbl_�_dhkbkl_fb�gZ�kmrZlZ�b hd_ZgZ�

�ih�2'80�������
LZ[e�����=h^brgZ�itj\bqgZ�ijh^mdpby�gZ�kmoha_fgbl_�kbkl_fb

�ih�2'80�������
=jmib

_dhkbkl_fb
Iehs�\
feg��P�

Ijhp_gl�
hl�

h[sZlZ�
iehs

K\tjaZg�
K \

W�KD�]h^�
Hj]Zgbqgh�
\_s_kl\h�\
W�KD�]h^�

H[sh�d�
\h�hj]��\�
\h�gZ�

kmrZlZ�\
fej^��W�

DZehjbb�
����

=hjb
H[jZ[hl\Z_fb�
a_fb
Kl_ib�b eb\Z^b
Imklbgb
Iheyjgb�ahgb
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I�� >X<BGVH b F�� L:G=� ������ hij_^_eyl� h[sZlZ� ijh^mdlb\ghkl� gZ�
[bhkn_jZlZ�aZ�_^gZ�]h^bgZ�gZ����fbebZj^Z�lhgZ�� kmrZlZ����fbebZj^Z��Z hd_Zgtl�
��� fbebZj^Z� lhgZ�� Ih� jZaebqgbl_� ]jmib� _dhkbkl_fb� lZab� ijh^mdpby� k_
jZaij_^_ey��dZdlh�_ ihdZaZgh�gZ�lZ[e����

=hjbl_� ijhba\_`^Zl� hdheh� ���� hl� pyehlh� hj]Zgbqgh� \_s_kl\h� gZ�
kmrZlZ� Lh\Z�ljy[\Z�^Z�k_ agZ_��aZshlh�\ fgh]h�kemqZb�hlghr_gb_lh�gZ�qh\_dZ�
dtf ]hjbl_�_ obsgbq_kdh��

Nblhp_ghabl_� \ iheyjgbl_ h[eZklb� kZ� k gbkdZ� ijh^mdlb\ghkl�
Kmjh\bl_� mkeh\by� gZ� `b\hl� b dtkbyl� \_]_lZpbhg_g� i_jbh^� kZ hkgh\gZlZ�
ijbqbgZ� aZ� lh\Z�� <�� R:FMJBG�� I�� :E?DK:G>JH<: b ;�� LBOHFBJH<� ������
mklZgh\y\Zl�� q_� kj_^ghlh� dhebq_kl\h� gZ^a_fgZ� `b\Z� nblhfZkZ� k ij_oh^Z� hl�
iheyjgbl_ imklbgb� dtf� Zjdlbq_kdZlZ� lmg^jZ� b dtf� km[ljhibq_kdZlZ� lmg^jZ�
gZjZkl\Z� ijbf_jgh� ��������� < lhab� jZchg� gZ� k\_lZ� hkgh\gZlZ� nblhfZkZ� _
ktkj_^hlhq_gZ�\ ihq\ZlZ��Lh\Z�k_ hlgZky�dZdlh�aZ�`b\bl_�qZklb�gZ�jZkl_gbylZ��
lZdZ�b aZ�ftjl\ZlZ�hj]ZgbqgZ�fZkZ��dhylh�^hklb]Z�^h ����W�GZ�\ Dhfb��

G_�ih�fZedh�\Z`_g�_ b \tijhktl�aZ�dhebq_kl\hlh�[bhfZkZ�\ [bhkn_jZlZ�
;bhkn_jZlZ�\ kjZ\g_gb_�k eblhkn_jZlZ�b Zlfhkn_jZlZ�_ kt\k_f�ltgtd�kehc��Ly�
k_ ijhklbjZ� hl� gZc�]he_fbl_� hd_Zgkdb� ^te[hqbgb� ^h� gydhedh� dbehf_ljZ� gZ^�
kmrZlZ��dZlh�gZc�]heyfZlZ�b ^_[_ebgZ�_ hdheh� ���± ���NP��Gh�lZ\Z�kZ djZcgb�
\_ebqbgb�� GZ� kmrZlZ� `b\ZlZ� fZl_jby�� k_ kj_sZ� \ kt\k_f� ltgtd� kehc��
h[bdgh\_gh�g_�gZ^fbgZ\Zs�gydhedh�^_k_ldb�f_ljZ��< hd_ZgZ�ly�_ ktkj_^hlhq_gZ�
]eZ\gh� \ ih\tjoghklgbl_� keh_\_� gZ� \h^ZlZ�� gh� \k_� iZd bfZ� agZqbl_egh� ih� �
]heyfZ�^te[hqbgZ�

Hkgh\ghlh�dhebq_kl\h�[bhfZkZ�_ ktkj_^hlhq_gh�m jZkl_gbylZ� Kihj_^�
F� ;:ABE?<BQ� B >J�� ������ dhebq_kl\hlh� gZ� [bhfZkZlZ gZ� kmoha_fgbl_�
hj]Zgbafb�agZqbl_egh�ij_\taoh`^Z�lh\Z�\ hd_ZgZ �lZ[e�����

LZ[e�����;bhfZkZlZ��\ lhgZ��\tjom�kmrZlZ�b \ hd_ZgZ��ih�:G=?EH<�������
W �

��������
��������
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���

��������� �����

�����������
����������

Dhglbg_glb
A_e_gb�jZkl_gby�
@b\hlgb�b fbdjhhj]Zgbafb

H[sh
Hd_Zg

A_e_gb�jZkl_gby�
@b\hlgb�b fbdjhhj]Zgbafb

H[sh�
H[sh�gZ�A_fylZ

�����������
����������� �����

Hl� lZ[ebpZlZ� k_ \b`^Z�� q_� gZ� kmrZlZ� ij_h[eZ^Z\Zl� jZkl_gbylZ�� Z \
hd_ZgZ�� `b\hlgbl_�@b\ZlZ�fZl_jby�gZ�gZrZlZ�ieZg_lZ�k ktkj_^hlhq_gZ�\
a_e_gbl_� jZkl_gby��L_� ktklZ\ey\Zl� ���� hl pyeZlZ� [bhfZkZ�gZ� A_fylZ� <
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rbjhdhebklgbl_�]hjb�gZ�mf_j_gZlZ�ahgZ�gZ ��KZ k_ kt^tj`Z�����W�kmoh�\_s_kl\h�
gZ^a_fgZ�nblhfZkZ��;bhfZkZlZ�gZ�o_l_jhljhngbl_�hj]Zgbafb�_ ktkj_^hlhq_gZ�\
ihq\_gbl_� hj]Zgbafb��< hd_ZgZ�[bhfZkZlZ� _ ktkj_^hlhq_gZ� \ ih\tjoghklgbl_�
keh_\_��Kihj_^�E��A_gd_\bq�b ^j�� hl�h[sh������feg��W�`b\Z�fZl_jby������feg��
W�k_ gZfbjZ�gZ�^te[hqbgZ�hl���^h�����P��Hl�����^h������P�^te[hqbgZ�bfZ������
feg��W��Z ih^������P�² kZfh����feg��W�[bhfZkZ�

Dhebq_kl\hlh� gZ� [bhfZkZlZ� aZ\bkb� ^h� ]heyfZ� kl_i_g� hl�
ijh^te`bl_eghkllZ�gZ�`b\hlZ��Dhebq_kl\hlh�gZ�nblhieZgdlhgZ� _ ih�fZedh�
hl� lh\Z� gZ� ahhieZgdlhgZ�� ltc� dZlh� ij_^klZ\bl_ebl_� gZ� ihke_^gby� bfZl�
agZqbl_egh�ih�]heyfZ�ijh^te`bl_eghkl�gZ�`b\hl��Ih�ktsby�gZqbg�ijb�_^gZd\Z�
]h^brgZ� ijh^mdpby� ^tj\_kgbl_� \b^h\_� \ ]hjZlZ� bfZl� agZqbl_egh� ih�]heyfZ�
nblhfZkZ�hl�lj_\ZlZ�

BamqZ\Zg_lh�gZ�dhebq_kl\hlh�gZ�[bhfZkZlZ�bfZ�]heyfh�ijZdlbq_kdh�
agZq_gb_ aZ� qh\_dZ� Lh\Z k_ hlgZky aZ [bhfZkZlZ gZ ih\_q_lh�hj]Zgbafb���
gh�hl�hkh[_gh� agZq_gb_� _ ihagZ\Zg_lh�gZ�[bhfZkZlZ�b ijh^mdlb\ghkllZ�c gZ�
\Z`gb�aZ�qh\_dZ�jZkl_gby�b `b\hlgb��Obsgbq_kdhlh�baiheam\Zg_�gZ�]hjbl_�\
ih\_q_lh� kljZgb� gZ� k\_lZ�� \ lh\Z� qbkeh� b m gZk� ^h� g_hl^Z\gZ� k_ ktklh_r_�
\ktsghkl�\ baa_f\Zg_�hl�lyo�gZ�ih±]heyfh�dhebq_kl\h�[bhfZkZ�\ kjZ\g_gb_�k
ijh^mdlb\ghkllZ� bf� aZ� ktshlh� \j_f_��>g_k�� [eZ]h^Zj_gb_� gZ� ihklZ\_ghlh� gZ�
gZmqgb� hkgh\b� baiheam\Zg_� gZ� ]hjbl_�� hl� lyo� k_ \a_fZ� lhedh\Z�� dhedhlh�
ijh^mpbjZl� b ^Z`_� k_ aZe_ky\Z� \ rbjhdb� fZsZ[b�� LZdZ� gyfZ� hiZkghkl� hl�
mgbsh`Z\Zg_lh�bf�b ]hjkdbyl�nhg^�gZjZkl\Z�

;bhfZkZlZ� b ijh^mdlb\ghkllZ� ijb� jZkl_gbylZ� kZ ih�^h[j_� bamq_gb��
hldhedhlh� ijb� `b\hlgbl_�� LZdZ� gZijbf_j� aZ� 0\WLOXV� JDOORSURYLQFLDOLV� ²
q_jghfhjkdZlZ� y^eb\Z� q_jghfhjkdZ� fb^Z� k_ agZ_�� q_� g_cgZlZ� [bhfZkZ� ih�
[te]Zjkdby� [jy]� \taebaZ� gZ� hdheh� ���� obe�� W�� gh� dZd\Z� _ ]h^brgZlZ� c
ijh^mdlb\ghkl� g_ _ ba\_klgh�� ?^gZ� kjZ\gbl_egh� ^h[j_� bamq_gZ� ]jmiZ�
q_jghfhjkdb� hj]Zgbafb� ih� [te]Zjkdby� [jy]� kZ fgh]hq_lbg_klbl_� q_j\_b�
�Jh�mFKDHWD���IetlghkllZ�gZ�0HOLQD�SDOPDWD�\ gydhb�lbg_klb�[bhlhib�^hklb]Z�^h�
����� _da�P��� dZlh� fZdkbfZegZlZ� kj_^gZ� ietlghkl� ly� ^hklb]Z� gZ ��²��� P�
^te[hqbgZ� ² ^h� ���� _da�P�� beb� ���� J�P��� H[sh� kj_^gZlZ� ietlghkl� aZ�
ihebo_lbl_�ij_^�gZr_lh�djZc[j_`b_�^hklb]Z�^h�����_da�P���dh_lh�ij_^klZ\ey\Z�
hdheh�����hl�ietlghkllZ�iZ�[bhfZkZlZ�iZ�d\Z^jZl_g�f_ltj��L��F:JBGH<���������
BamqZ\Zg_lh� gZ� ietlghkllZ� iZ ihebo_lbl_� b g_cgZlZ� ^bgZfbdZ� bfZ� ]heyfh�
agZq_gb_��ltc�dZlh�l_�kZ ojZgZ�gZ�jb[bl_�

³Mki_otl�gZ�qh\_dZ�ijb Z^ZilZpbylZ�gZ�gydhb�ijbjh^gb�kbkl_fb�aZ�g_]h\Z�iheaZ�_ \
j_amelZl� \ ]heyfZ� kl_i_g� hl� ijhp_kZ� gZ� ijbeZ]Zg_� gZ� aZf_klbl_egb� \bkhdh� _g_j]bcgb�
balhqgbpb�� dZlh� l\tj^b� ]hjb\Z� b ZlhfgZ� _g_j]by�� ijb jZklbl_egbl_� b `b\hlbgkdb�
kbkl_fb�� A_f_^_eb_lh�� ]hjkdhlh� klhiZgkl\h�� `b\hlgh\t^kl\hlh�� hl]e_`^Zg_lh� gZ�
\h^hjZkeb� b l�g��� \kbqdb�l_� baihea\Zl� h]jhfgb� ihlhpb� hl� aZf_klbl_egZ� _g_j]by�� dhylh�
\tjrb� ih\_q_lh� hl� jZ[hlZlZ�� dhylh� ljy[\Z� ^Z� [t^_� hkb]mj_gZ� ih _kl_kl\_g� itl� \
ijbjh^gb� mkeh\by��JZa[bjZ� k_�� ke_^�dZlh�gbdhc�g_�^hklZ\y�lZab� _g_j]by�b l_ab�\b^h\_�g_�
fh]Zl� ^Z� k_ Z^ZilbjZl�� ltc� dZlh� l_ogbl_� \tlj_rgb� ijh]jZfb� [boZ� ]b� dZjZeb� ^Z�
ijh^te`Zl�^Z�\h^yl�^hk_]Zrgbyl�kb�gZqbg gZ�`b\hl�b ih lhab�gZqbg�g_�hklZ\Zl�j_a_j\b�
hl� _g_j]by�� <f_klh� lh\Z�� hp_ey\Zg_lh� gZ� \b^h\_�� dhblh� gyfZl� ba]jZ^_g� kh[kl\_g�
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f_oZgbatf�^Z�kem`Zl�kZfb�gZ�k_[_�kb��aZ\bkb�beb�hl�qh\_dZ��beb�hl�ijbjh^gbl_�ijhp_kb��
Ijbkihkh[y\Zg_lh�dtf�_dklj_fZegb�mkeh\by�\h^b�^h ihy\ZlZ�gZ�³f_oZgbafb�aZ�ijh^mpbjZg_�
gZ� hj]Zgbqgh� \_s_kl\h´�� dZd\blh� kZ�� kgZkyg_lh� gZ� ycpZ� b ihemqZ\Zg_lh� gZ� feydh� hl�
djZ\bl_��F_oZgbafbl_�aZ�ij_`b\y\Zg_�gZ�l_ab�hj]Zgbafb�k_ h[_ai_qZ\Zl�ih gh\b�itlbsZ��
dhgljhebjZgb�hl� qh\_dZ�� qj_a� aZf_klbl_egbl_�balhqgbpb gZ� _g_j]by��< ^_ckl\bl_eghkl�
_g_j]bylZ��bajZaoh^\ZgZ�aZ�^hfZlb��]h\_`^h�b jZklbl_egZ�ijh^mdpby��b^\Z�\ ih�]heyfZlZ�
kb� qZkl� hl� l\tj^bl_� ]hjb\Z�� Z g_� hl� ketgp_lh�� Lhab� mjhd�� y\gh� _ [be� ijhimkgZl� ijb
h[jZah\Zgb_lh�gZ�ih±]heyfZ�qZkl�hl�h[s_kl\hlh��Fgh]h�ohjZ \yj\Zl��q_�]he_fby�ijh]j_k�\
k_ekdhlh�klhiZgkl\h�gZijbf_j��k_ ^te`b�gZ�qh\_rdZlZ�bah[j_lZl_eghkl�ijb kta^Z\Zg_lh�
gZ� gh\b� ]_g_lbqgb� \Zjb_l_lb�� dh]Zlh� \ktsghkl� mihlj_[ZlZ� gZ� lZdb\Z� \Zjb_l_lb� _
ij_^hij_^_e_gZ� hl� mihlj_[ZlZ� gZ� aZf_klbl_egb� _g_j]bcgb� balhqgbpb�� L_ab�� dhblh� k_
hibl\Zl� ^Z� ih^h[jyl� a_f_^_eb_lh�� [_a� ^Z� hkb]mjyl� aZf_klbl_egZ� _g_j]by� hl�
bg^mkljbZegZlZ� kbkl_fZ�� g_� jZa[bjZl� nZdlbl_� hl� `b\hlZ�� Ij_ihjtdbl_� dtf�
g_jZa\blbl_�kljZgb��[ZabjZgb�gZ�hiblZ�gZ�jZa\blbl_�kljZgb��gyfZ�^Z�bfZl�mki_o��Zdh�g_�
kZ�ktitlkl\Zgb�hl�\t\_^_gby�aZ�mihlj_[ZlZ�gZ�aZf_klbl_egb�_g_j]bcgb�balhqgbpb���´�������������������

O��L��H^mf������
³7KH�0DULQH�6\VWHPV�2I�7H[DV��,Q�3ROOXWLRQ�$QG�0DULQH�(FRORJ\´��

7��$��2OVRQ�	�)��-��%XUJHVV�HGV���S�����
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J:A<BLB?�B J:<GH<?KB?�< ?DHKBKL?FBL?
Ebg^Z�DZihg��B\_ebg�Fheeh\

?dhkbkl_fZlZ�_ qZkl�hl�[bhkn_jZlZ��h[hkh[_gZ�dZlh�kZfhj_]mebjZsZ�
k_ kbkl_fZ� <kydZ�_dhkbkl_fZ�_ _^gh�_^bggh�pyeh�ktk�k\hc�h[ebd�b hkh[_ghklb��
aZ_fZsZ� hij_^_e_gh� ijhkljZgkl\h�� JZa]e_^ZgZ� \t\� \j_f_lh h[Zq_��
_dhkbkl_fZlZ g_�_ ihklhyggZ�g g_baf_ggZ��Ly�ij_fbgZ\Z�hij_^_e_g�pbdte�gZ�
jZa\blb_�b ijbl_`Z\Z�j_^bpZ�f_oZgbafb�aZ�kZfhj_]meZpby��

<kydZ� _dhkbkl_fZ� ltjib� jZa\blb_� <kydZ� [bhp_ghaZ� hl� _dhkbkl_fZlZ�
ij_fbgZ\Z�jZaebqgb�klZ^bb�gZ�jZa\blb_��dZlh�l_g^_gpbylZ _ ^hklb]Zg_lh�gZ�
_dheh]bqgh� jZ\gh\_kb_� k hdhegZlZ� kj_^Z� Mkihj_^gh� k baf_g_gb_lh� gZ�
[bhp_ghaZlZ� k_ baf_gy� b hdhegZlZ� kj_^Z�� >hklb]Zg_lh� gZ� _dheh]bqgh�
jZ\gh\_kb_�f_`^m�hj]Zgbafbl_�b hdhegZlZ�kj_^Z��dh_lh�fh`_�^Z�ijh^te`b�dZlh�
ijhp_k�jZaebqgh�^te]h�\j_f_��g_�ljy[\Z�^Z�k_ ijb_fZ�dZlh�g_sh�hdhgqZl_egh�b
Z[khexlgh�� JZ\gh\_kghlh�� mklhcqb\h� kth[s_kl\h� ktsh� k_ ih^eZ]Z� gZ�
baf_g_gby�� dhblh� kZ j_amelZl� ]eZ\gh�gZ�baf_g_gbylZ��gZklti\Zsb� \ hdhegZlZ�
kj_^Z�� L_ab� baf_g_gby� fh]Zl� ^Z� [t^Zl� ihkl_i_ggb� b [Z\gb�� \ j_amelZl� gZ
_kl_kl\_gZ�_\hexpby��gh�fh]Zl�^Z�[t^Zl�b j_adb��dZlZkljhnZegb��ij_^ba\bdZgb�
hl� mjZ]Zgb�� ih`Zjb� b ij��� dh_lh� [tjah� ba\_`^Z� [bhp_ghaZlZ� hl� g_cghlh�
jZ\gh\_kgh�ktklhygb_�

HKGH<GB�IHGYLBY��IJBF?JB
<kydZ� _dhkbkl_fZ� ltjib� jZa\blb_�� dh_lh� k_ gZjbqZ _dheh]bqgZ�

kmdp_kby beb� gZdjZldh� kZfh� kmdp_kby�� Lh\Z� ihgylb_� �hl� VXFFHVLRQ ±
ihke_^h\Zl_eghkl�� kfygZ�� _ \t\_^_gh� hl� Nj_^_jbd� De_f_glk ij_a� ����� ]��
�&/(0(176�� ����� aZ� h[hagZqZ\Zg_� jZa\blb_lh� gZ� _dhkbkl_fZlZ� qj_a�
ihke_^h\Zl_egZlZ� kfygZ� gZ� [bhp_ghabl_� \ g_y�� Ihke_^h\Zl_egZlZ�
aZdhghf_jgZ� kfygZ� gZ� [bhp_ghabl_� hl� ^Z^_gZ� _dhkbkl_fZ� k_ gZjbqZ�
kmdp_kbhg_g� j_^ beb� k_jbb� JZ\gh\_kghlh� ktklhygb_�� ^h� dh_lh� ^hklb]Z�
_dhkbkl_fZlZ�\ j_amelZl�gZ�kmdp_kbylZ��k_ hagZqZ\Z�dZlh�debfZdk�

Ihke_^h\Zl_egZlZ� kfygZ� gZ� [bhp_ghaZlZ� ih� \j_f_� gZ� kmdp_kbylZ� _
j_amelZl�gZ�keh`gb�baf_g_gby��LZdZ�dZlh�ke_^kl\b_�hl�`bag_gZlZ�^_cghkl�gZ�
hj]Zgbafbl_� hdhegZlZ� kj_^Z� g_ij_dtkgZlh� k_ baf_gy� b gZc�q_klh� klZ\Z�
g_[eZ]hijbylgZ� aZ� ktsbl_�hj]Zgbafb��ihjh^beb�baf_g_gbylZ�gZ�kj_^ZlZ�
Lh\Z� kta^Z\Z� mkeh\by� aZ� jZa\blb_lh� gZ ^jm]b� \b^h\_�� ih�ijb]h^gb� aZ� gh\bl_�
mkeh\by�� LZdZ� ih� \j_f_� gZ� kmdp_kbylZ� _^gb� \b^h\_� k_ aZf_gyl� k ^jm]b��
Ke_^h\Zl_egh� _dheh]bqgZlZ� kmdp_kby� _ aZdhghf_j_g� _lZi�\ jZa\blb_lh�gZ�
[bhp_ghaZlZ�� dh_lh� ih� kts_kl\h� ij_^klZ\ey\Z� _\hexpbhggh� jZa\blb_� gZ�
_dhkbkl_fZlZ�� <kydh� kth[s_kl\h�� baf_gycdb� hdhegZlZ� kj_^Z�� y ijZ\b�
g_[eZ]hijbylgZ� aZ� k_[_� kb� b kta^Z\Z� mkeh\by� aZ� jZa\blb_� gZ� ke_^\Zshlh�
kth[s_kl\hlh�� dh_lh� ihkl_i_ggh� baf_kl\Z� itj\hlh�� Baa_f\Zg_lh� gZ� qZkl� hl�
\_s_kl\ZlZ� gZ� kj_^ZlZ�� \ dhylh� h[blZ\Z� [bhp_ghaZlZ� b \ ktshlh� \j_f_�
gZljmi\Zg_lh�gZ�]heyfh�dhebq_kl\h�f_lZ[heblb��aZljm^gy\Z�itegby�djt]h\jZl�
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gZ�\_s_kl\ZlZ��dh_lh�^Z\Z�hkgh\Zgb_�^Z�k_ kqblZ��q_�\ hkgh\ZlZ�gZ�kmdp_kbylZ�
klhb�g_iteghlZlZ�gZ�[bh]_ggby�djt]h\jZl�gZ�\_s_kl\ZlZ�\ _dhkbkl_fZlZ�

Fgh]hh[jZab_lh�gZ�kmdp_kbbl_�\ ijbjh^ZlZ�_ ba\tgj_^gh�]heyfh� L_�
fh]Zl�^Z�k_ gZ[ex^Z\Zl�\ _dki_jbf_glZegb�mkeh\by��\ ijbjh^gb�_dhkbkl_fb�gZ�
]hjZlZ� \ ihdjb\dZlZ�� h[jZam\ZgZ� hl� hiZ^Zebl_� ebklZ�� dt^_lh� aZdhghf_jgh� k_
kf_gyl� kZijhnblgbl_� b kZijhnZ]gb� hj]Zgbafb�� Z ktsh� lZdZ� \ aZ]gb\Zsbl_
kl\heh\_�gZ�^tj\_lZlZ��\ [eZlZlZ��eb\Z^bl_�b l��g��Kmdp_kbbl_�fh]Zl�^Z�bfZl�b
ehdZe_g�oZjZdl_j��hkh[_gh�\ keh`gbl_�\t\�\b^h\h�hlghr_gb_�_dhkbkl_fb�

G_aZ\bkbfh�hl�]heyfhlh�jZaghh[jZab_�gZ�kmdp_kbbl_��l_�fh]Zl�^Z�[t^Zl�
deZkbnbpbjZgb�\ gydhedh�]jmib��baiheam\Zcdb�jZaebqgb�djbl_jbb�

< aZ\bkbfhkl�hl�oZjZdl_jZ�gZ�kj_^ZlZ� kmdp_kbbl_�[b\Zl���� itj\bqgb�
b ��� \lhjbqgb�

����Itj\bqgZ�kmdp_kby _ jZa\blb_��dh_lh�aZihq\Z�\tjom�km[kljZl��gZ�
dhclh�ebik\Zl�hj]Zgbafb�beb�hklZltpb�hl�lyogZlZ�`bag_gZ�^_cghkl� LZdt\�
\b^�kmdp_kby�fh`_�^Z�k_ gZ[ex^Z\Z�gZ�kdZeb��gZghkb�hl�j_db��gZ�gh\hihy\be�k_
hkljh\� \ j_amelZl� gZ� \medZgbqgZ� ^_cghkl�� Itj\bl_� aZk_egbpb� gZ� lZdZ\Z�
l_jblhjby�kZ ebr_bl_��dhblh�kta^Z\Zl�mkeh\by�aZ�aZk_e\Zg_�gZ�ftoh\_l_��L_ab�
\b^h\_� hj]Zgbafb� kta^Z\Zl� itj\by� ihq\_g� kehc�� \ dhclh� k_ jZa\b\Zl� b
_^gh]h^brgb�lj_\b��< ijh^te`_gb_�gZ�jZaebqgh�^tet]�i_jbh^�hl�\j_f_�\kydZ�
]jmiZ�hj]Zgbafb�kta^Z\Z�mkeh\by��[eZ]hijbylgb�aZ�ihy\ZlZ�gZ�^jm]b�hj]Zgbafb��
LZdZ�ihkl_i_ggh� k_ gZljmi\Z� \k_�ih\_q_�b ih\_q_�ihq\Z�� Z \ g_y� k_ ihy\y\Zl�
fbdjhhj]Zgbafb�� gbarb� b [_a]jt[gZqgb�� ^\_]h^brgb� b fgh]h]h^brgb�
jZkl_gby��ih�\bkrb�`b\hlgb�

X^`bcg� H^mf �2'80�� ������ ^Z\Z� ijbf_j�� bexkljbjZs� itj\bqgZlZ�
kmdp_kby� gZ� jZkl_gbylZ� b gydhb� [_a]jt[gZqgb� `b\hlgb� hl� kth[s_kl\ZlZ� gZ�
iyktqgbl_�^xgb�\ _a_jhlh�Fbqb]Zg��ij_^klZ\_g�gZ�lZ[e�� �� ?a_jhlh�Fbqb]Zg�
gydh]Z�[beh�ktk�agZqbl_egh�ih�]he_fb�jZaf_jb��\ kjZ\g_gb_�k ^g_rgbl_��Ke_^�
dZlh� hlklti\Z� hl� kt\j_f_ggbl_� kb� ]jZgbpb�� lh� hklZ\yeh� ke_^� k_[_� kb� \k_�ih�
feZ^b�iyktqgb�^xgb��;eZ]h^Zj_gb_�gZ�iyktqgby�km[kljZl�kmdp_kbylZ�ijhlbqZ
[Z\gh� b lmd� fh`_� _^gh\j_f_ggh� ^Z� k_ gZ[ex^Z\Zl� j_^bpZ� kth[s_kl\Z� k
jZaebqgZ�\tajZkl�� gZc�jZggbl_�klZ^bb�� gZ�kZfby�[jy]��Z ih�klZjbl_�klZ^bb�k_
gZ[ex^Z\Zl� k hl^Ze_qZ\Zg_� hl� [j_]Z�� Bf_ggh� lmd�� \ lZab� ³ijbjh^gZ�
eZ[hjZlhjby´� DZme_k� �&2:/(6�� ����� ijh\_`^Z� k\hbl_� hkgh\gb� bake_^\Zgby�
\tjom� jZklbl_egZlZ�� Z R_enhj^� �6+(/)25'�� ����� � `b\hlbgkdZ� kmdp_kby��
Hekhg��2/621������� hlgh\h�bamqZ\Z�jZa\blb_lh�gZ�_dhkbkl_fbl_�gZ�l_ab�^xgb�
b ^Z\Z�kt\j_f_ggb�^Zggb�aZ�ijhlbqZsbl_�ijhp_kb�b lyogZlZ�kdhjhkl��

Kth[s_kl\ZlZ�gZ�itj\bl_� aZk_egbpb�gZ� l_ab�^xgb� kZ ihgbpb�gZ�`blgb�
jZkl_gby� �$PPRSKLOD�� $JURS\URQ�� &DODPRYLOID��� \tj[b�� \brgb�� iZfmd� b lZdb\Z�
`b\hlgb��dZlh�[jtf[Zjb�� kdZqZqb��a_fgb�iZypb�b smjpb��Ke_^�kth[s_kl\ZlZ�gZ�
itj\bl_� aZk_egbpb� ke_^\Zl� ]hjkdbl_� kth[s_kl\Z�� \kydh� hl� dhblh� ijbl_`Z\Z�
k\hc� `b\hlbgkdb� k\yl�� <tij_db�� q_� jZa\blb_lh� _ aZihqgZeh� \ fgh]h� kmo� b
g_ieh^hjh^_g�oZ[blZl��\ djZcgZ�kf_ldZ�lh�\h^b�^h�h[jZam\Zg_�[mdh\h�de_gh\Z�
]hjZ�� \eZ`gZ� b oeZ^gZ�� \ itegZ� ijhlb\hiheh`ghkl� gZ� ]hebl_� iyktqgb� ^xgb��
FhsgZlZ��[h]ZlZ�gZ�omfmk ihq\Z�k ^t`^h\gb�q_j\_b�b hoex\b�dhgljZklbjZ�gZ�
kmoby�iyktd��gZ�dhclh�k_ _ h[jZam\ZeZ��LZdZ�kjZ\gbl_egh�³g_]hklhijb_fgZlZ´�\
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gZqZehlh�iyktqgZ�fZkZ��\ djZy�gZ�djZbsZlZ�lhlZegh�k_ ij_h[jZam\Z��ih^�\ebygb_�
kmdp_kbylZ�gZ�kth[s_kl\ZlZ�

K?JBCGB�?L:IB;_a]jt[gZqgb�`b\hlgb iZfmd b]ehebklgZ�
]hjZ

kmoZ�
^t[h\Z�
]hjZ

\eZ`gZ�
]hjZ�� ^t[

debfZdk
gZ�]hjZ

&LFLQGHOD�OHSLGD 5 5
7URFKRVD�FLQHUHD 5 5
7ULPHURWURSLV�PDULWLPD 5 5
3VLQLGLD�IHQHVWUDOLV 5 5 5 5
*HRO\FRVD�SLNHL 5 5 5 5
%HPEH[�0LFUREHPEH[ 5 5 5 5
&LFLQGHOD�VFXWHOODULV 5 5
/DVLXV�QLJHU 5 5
0HODQRSOXV 5 5
$JHQHRWHWWL[�6SKDUDJHPRQ 5 5
6SKH[ 5 5 5 5
&U\SWROHRQ 5 5
1HXURFWHQXV 5 5
��\b^Z�kdZdZepb 5 5
?ODWHULGDH 5 5 5 5 5 5
0HVRGRQ�WK\URLGHV 5 5 5 5 5 5
&LFLQGHOD�VH[JXWWDWD 5 5 5 5
)RQWDULD�6SLUREROXV 5 5 5 5
/LWKRELXV�*HRSKLOXV 5 5 5 5
&HXWRSKLOXV 5 5 5 5
&DPSRQRWXV��/DVLXV�XPEUDWXV 5 5 5 5
3DVVDOXV 5 5 5 5
3RUFHOOLR 5 5 5 5
/XPEULFLGDH 5 5 5 5
%ODWWLGDH 5 5 5 5
K_f�7HWWLJLGDH 5 5
Ebqbgdb�gZ�dhfZjb 5 5
��\b^Z�hoex\b 5 5

LZ[e�����Itj\bqgZ�kmdp_kby�gZ�jZklbl_eghkllZ�b gydhb�[_a]jt[gZqgb�gZ�^xgbl_�
gZ�_a_jhlh�Fbqb]Zg��6KHOIRUG��������ih�2'80�������

Kmdp_kbylZ�� \ k\hbl_� jZggb� klZ^bb�� q_klh� k_ ij_mklZgh\y\Z�� dh]Zlh�
\yltjtl� aZkbi_� jZkl_gbylZ� k iyktd� b ^xgbl_� aZihqgZl� ^Z� k_ ^\b`Zl��
³ih]j_[\Zcdb´� \kbqdZlZ� jZklbl_eghkl� ih� k\hy� itl�� Gh� k m\_ebqZ\Zg_lh� gZ�
jZaklhygb_lh�hl�^xgbl_�^h�[j_]Z��kmdp_kbylZ�k_ klZ[bebabjZ�b g_cgbl_�itj\b�
aZk_egbpb� hlgh\h� k_ \taklZgh\y\Zl�� IjbeZ]Zcdb� gh\bl_� jZ^bh� \t]e_jh^gb�
f_lh^b� aZ� hij_^_eyg_� gZ� \tajZkllZ�� Hekhg� �2/621�� ����� mklZgh\y\Z�� q_� aZ�
^hklb]Zg_� gZ� debfZdkghlh� ktklhygb_� gZ� ]hjkdbl_� kth[s_kl\Z� gZ� ^xgbl_� gZ�
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_a_jhlh�Fbqb]Zg�� kZ g_h[oh^bfb�hdheh� ����� ]h^bgb��Lhc�mklZgh\be�b��q_�^h�
klZ^by�[mdh\h�de_gh\Z�]hjZ��kmdp_kbylZ�^hklb]Z�kZfh�\t\�\eZ`gbl_�mqZkltpb�gZ�
^xgbl_��Z gZ�ih�\bkhdbl_�beb�hldjblb�kdehgh\_��debfZdkgbyl�klZ^bc�fh`_�^Z�
[t^_�^t[h\Z�]hjZ�

���� <lhjbqgZ� kmdp_kby _ jZa\blb_�� dh_lh� aZihq\Z� \tjom� km[kljZl��
dt^_lh�_ bfZeh�ij_^b�lh\Z�^jm]h�kth[s_kl\h�ktk�aZiZa_gb�hklZltpb�hl�g_]h�
b ihq\Z� < lZdb\Z�mqZkltpb�h[bdgh\_gh�kts_kl\m\Zl�]he_fb�`bag_gb�j_kmjkb��
ihjZ^b� dh_lh�\lhjbqgbl_� kmdp_kbb�^h\_`^Zl�^h�ih�[tjahlh�h[jZam\Zg_�gZ�
debfZdk�\ [bhp_ghabl_ �\ kjZ\g_gb_�k itj\bqgbl_���<lhjbqgbl_�kmdp_kbb�\
kt\j_f_ggbl_� mkeh\by� k_ gZ[ex^Z\Zl� q_klh�� hkh[_gh� ih^� \ebygb_lh� gZ�
Zgljhih]_ggbl_�nZdlhjb� L_�kZ \ j_amelZl�gZ�ih`Zjb��jZahjZ\Zg_�gZ�eb\Z^b��
ij_kmrZ\Zg_� gZ� [eZlZ�� bakbqZg_� gZ� ]hjZlZ�� gZ\h^g_gby�� aZftjky\Zgby� gZ�
hdhegZlZ�kj_^Z��hkh[_gh�hl�i_klbpb^bl_�b ^j�

?^bg� hl� ijbf_jbl_�� dhblh� ^Z\Z�X�� H^mf� �2'80�� ����� \t\� \jtadZ� k
\lhjbqgZlZ�kmdp_kby��bexkljbjZ�baf_g_gbylZ�\t\�\b^h\by�ktklZ\�b ietlghkllZ�
gZ� ]g_a^ysbl_� ilbpb� �lZ[e�� ��� b iZjZe_egbl_� baf_g_gby� gZ� ^hfbgbjZsbl_�
jZkl_gby� \t\� \lhjbqgZlZ� kmdp_kby�� aZihq\ZsZ� gZ� bahklZ\_gb� hjgb� a_fb� \
]hjbklZ� f_klghkl� \ x]hbalhqgZ� :f_jbdZ� �nb]�� ���� Ljy[\Z� ^Z� k_ h[tjg_�
\gbfZgb_��q_�gZc�agZqbl_egbl_�baf_g_gby�\ ihimeZpbbl_�gZ�ilbpbl_�\tagbd\Zl�
ijb�baf_g_gb_�gZ�`bag_gbl_�nhjfb�gZ�^hfbgbjZsbl_�jZkl_gby��lj_\b��ojZklb��
b]ehebklgb� b rbjhdhebklgb� \b^h\_��� Gblh� _^bg� hl� \b^h\_l_� jZkl_gby� beb�
ilbpb� g_� _ kihkh[_g� ^Z� ijhptnly\Z� ih� \j_f_� gZ� pyeZlZ� kmdp_kby�� ltc� dZlh�
jZaebqgbl_� \b^h\_�bfZl� jZaebqgb� lhqdb�gZ� l_ogbyl�fZdkbfmf� \t\� \j_f_\byl�
]jZ^b_gl�� >hjb� jZkl_gbylZ� ^Z� b]jZyl� gZc�\Z`gZlZ� jhey� \ dZq_kl\hlh� kb� gZ�
hj]Zgbafb� ij_^ba\bd\Zsb� baf_g_gby�� lh\Z� kt\k_f� g_� hagZqZ\Z�� q_� ilbpbl_�
b]jZyl� kt\k_f� iZkb\gZ� jhey� \ kth[s_kl\ZlZ�� ltc� dZlh� jZaijhkljZg_gb_lh� gZ�
k_f_gZlZ� gZ� ]eZ\gbl_� ^hfbgbjZsb� jZkl_gby� gZ� gh\b� l_jblhjbb� aZ\bkb� hl�
ilbpbl_� b ^jm]bl_� `b\hlgb�� DjZcgbyl� �debfZdk_g�� klZ^bc� _ ]hjZ� hl� ^t[�
pbdhjby�� Z g_� [mdh\h�de_gh\Z� ]hjZ�� ihjZ^b� j_]bhgZegbl_� hkh[_ghklbl_� gZ�
debfZlZ��

<lhjbqgZlZ� jZklbl_egZ� kmdp_kby� \ kl_igbl_� jZchgb� _ ktsh� lZdZ�
ihjZabl_egZ��dZdlh� ]hjkdZlZ��\tij_db�q_�\ g_y�mqZkl\Zl�kZfh�lj_\bklb�\b^h\_�
jZkl_gby�

<t\� \h^gbl_� f_klhh[blZgby�� dZdlh� b ijb� gZa_fgbl_�� ktsh� fh`_� ^Z� k_
gZ[ex^Z\Z� kmdp_kby�� Ijhp_ktl� gZ� jZa\blb_� gZ� kth[s_kl\ZlZ� \ fZeh\h^gb�
_dhkbkl_fb� �\bjh\_��fZedb� _a_jZ��ijb[j_`gb� \h^b��h[bdgh\_gh� k_ mkeh`gy\Z�
\ke_^kl\b_�gZ� kbegby�ijblhd gZ� \_s_kl\Z�b _g_j]by�� dhblh�fh]Zl�^Z�mkdhjyl�
ghjfZeghlh�ijhlbqZg_�gZ�jZa\blb_lh�gZ�kth[s_kl\hlh��^Z�]h�ij_mklZgh\yl�beb�
^Z�]h�\tjgZl�\ gZqZegby�fm�klZ^bc��LZdZ�g_]he_fbl_� \h^h_fb��f_`^m�^xgbl_���
h[jZam\Zgb�ijb�hll_]eyg_lh�gZ�\h^bl_�gZ�_a_jhlh�Fbqb]Zg��[tjah�k_ aZite\Zl�k
hj]Zgbq_kdb�\_s_kl\Z�b mlZcdb��b klZ\Zl�km[kljZl��gZ�dhclh�s_�ijhl_q_�gZa_fgZ�
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&RQWRSXV�YLUHQV �� � �
Dheb[jb � �� ��
3DUXV�ELFRORU � �� ��
9LUHR�IODYLIURQV � � �
:LOVRQLD�FLWULD � �� ��
9LUHR�ROLYDFHXV � �� ��
'HQGURFRSRV�YLOORVXV � � �
'HQGURFRSRV�SXEHVFHQV � � �
0\LDUFKXV�FULQLWLV � �� �
+\ORFLFKOD PXVWHOLQD � � ��
&RFF\]XV�DPHULFDQXV � �
0QLRWLOWD�YDULD �
2SRURUQLV�IRUPDVXV �
(PSLGRQD[�YLUHVFHQV �
<kbqdh �� �� ��� ��� �� �� ��� ��� ���

LZ[e�����JZaijhkljZg_gb_�gZ�]g_a^ysbl_�ilbpb�\t\�\lhjbqgZlZ�kmdp_kby�\
jZchgZ�Ib^fhgl �>`hj^`by���-RKQVWRQ�	�(�3��2GXP��������ih 2'80�������

³>hfbgbjZsbl_´�ih�ietlghkl�\b^h\_�aZ�\k_db�klZ^bc�
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Nb]���� <lhjbqgZ kmdp_kby \ ij_^ieZgbgkdbl_ jZchgb gZ x]hbalhqgZ :f_jbdZ
: ± =eZ\gb ^hfbgbjZsb jZkl_gby��jZa\b\Zsb k_ gZ imklb ihe_lZ �ih (��3��2'80���; ± Hlghkbl_egbl_ jZaf_jb gZ itj\bl_ aZk_egbpb��^hfbgbjZeb \

ihke_^h\Zl_egb ]h^bgb��\ ihke_^h\Zl_eghkl hl ^hem gZ ]hj_ ± /HSWLORQ  �(ULJHURQ��$VWHU��$QGURSRJRQ��<bkhqbgZlZ gZ klte[q_lZlZ kthl\_lkl\Z gZ
\bkhqbgZlZ gZ jZkl_gbylZ��Z rbjbgZlZ � gZ hlghkbl_egbyl ^bZf_ltj gZ klt[eZlZ �ih .((9(5���������< ± Ihkl_i_g_g ij_oh^ hl ^hfbgbjZg_lh gZ

lhiheZlZ dtf ^hfbgbjZg_lh gZ ^jm]b \b^h\_ �ih 2267,1*��������
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kmdp_kby �lZ[e������Keh`gZlZ�ijbjh^Z�gZ�lZdb\Z�baf_g_gby�k_ gZ[ex^Z\Z�gZc�
^h[j_� \ badmkl\_gb� \h^h_fb��Dh]Zlh� ijb� kta^Z\Zg_lh� gZ� \h^h_fZ�� \h^bl_�fm�
aZe_yl� [h]ZlZ� ihq\Z� beb� mqZkltd� k ]heyfh� dhebq_kl\h� hj]Zgbq_kdb� \_s_kl\Z��
itj\byl�klZ^bc�gZ�jZa\blb_�_ \bkhdh�ijh^mdlb\_g��klZ^bc�gZ�jZap\_l���aZ�dhclh�
_ oZjZdl_jgh� bgl_gab\gh� jZaeZ]Zg_�� \bkhdZ� Zdlb\ghkl� gZ� fbdjhhj]Zgbafbl_��
bah[beb_�gZ�[bh]_ggb�\_s_kl\Z��gbkdh�kt^tj`Zgb_�gZ�dbkehjh^�\ ijb^tggby�
kehc� gZ� \h^h_fZ� b [tjah�� _g_j]bqgh� gZjZkl\Zg_� gZ� dhebq_kl\hlh� gZ� jb[gZlZ�
nZmgZ��

< aZ\bkbfhkl� hl� ktklhygb_lh� gZ� kth[s_kl\hlh fh`_f� ^Z� jZa^_ebf�
kmdp_kbbl_�gZ Z\lhljhngb b o_l_jhljhngb���

:\lhljhngZlZ� kmdp_kby _ ih�jZaijhkljZg_gZ� b aZihq\Z� ij_^bfgh� \
g_hj]Zgbqgh� h[djt`_gb_�� ihjZ^b� dh_lh� Z\lhljhngbl_� hj]Zgbafb�
ij_h[eZ^Z\Zl�^te]h�\j_f_��OZjZdl_jgh�aZ�lhab�lbi�kmdp_kby�_��q_�hj]Zgbqghlh�
\_s_kl\h�\ gZqZehlh�_ fbgbfZegh��gh�ijh^mdlb\ghkllZ�g_ij_dtkgZlh�jZkl_�

O_l_jhljhngZlZ� kmdp_kby �^_kljmdlb\gZ�� aZihq\Z� ijb� gZebqb_lh� gZ�
ih\_q_� hj]Zgbqgh� \_s_kl\h� b o_l_jhljhngbl_� hj]Zgbafb� ij_h[eZ^Z\Zl�
Hj]Zgbqghlh� \_s_kl\h� \ ijhp_kZ� gZ� lZab� kmdp_kby� h[Zq_� g_ij_dtkgZlh�
gZfZey\Z�b ly�fh`_�^Z�ij_jZkg_�\ Z\lhljhngZ�kmdp_kby��

DZlh� ijbf_j aZ� o_l_jhljhngZ� kmdp_kby fh]Zl� ^Z� k_ ihkhqZl�
_dki_jbf_glbl_� gZ Mm^jtn �:22'58))�� ������ k _dkljZdl� hl� k_gh�� Dh]Zlh�
dmelmjZ�hl�ij_\Zj_gh�k_gh�k_ hklZ\b��\ g_y�aZihq\Zl�^Z�k_ jZa\b\Zl�[Zdl_jbb��
:dh�\ dmelmjZlZ�ihiZ^g_�_a_jgZ�\h^Z��kt^tj`ZsZ�ycpZ�hl�jZaebqgb ijhlhahb���
aZihq\Z� kmdp_kby� gZ� jZaebqgb� ihimeZpbb� hl� ijhlhahb�� k hij_^_e_gb�
^hfbgbjZsb� \b^h\_� �nb]�� ���� < lhab� kemqZc� _g_j]bylZ� _ fZdkbfZegZ� \
gZqZehlh�� Z ihke_� kiZ^Z�� :dh� g_� k_ ^h[Z\y� gh\Z� kj_^Z�� beb� kmdp_kbylZ� g_�
ij_fbg_� \ Z\lhljhngZ�� kbkl_fZlZ� \ djZcgZ kf_ldZ� k_ jZaiZ^Z� b \kbqdb�
hj]Zgbafb�bafbjZl�beb�ij_fbgZ\Zl�\ g_Zdlb\gh�ktklhygb_��kihjb��pbklb�b ^j����
O_l_jhljhngZlZ�kmdp_kby�k_ jZaebqZ\Z�gZc�\_q_�ih�lh\Z�hl�Z\lhljhngZlZ��
dt^_lh�k_ ih^^tj`Z�ihklhyg_g�ihlhd�hl�_g_j]by� Lhab�_dki_jbf_gl�_ ^h[tj�
fh^_e�aZ lZdb\Z�kmdp_kbb��dhblh�k_ gZ[ex^Z\Zl�\ ]gb_sb�itgh\_��`b\hlbgkdb�
ljmih\_��n_dZegb�fZkb�b \t\�\lhjbqgbyl�klZ^bc�gZ�ij_qbkl\Zg_lh�gZ�\h^bl_�

KTSGHKL�G: KMDP?KBYL:
Kmdp_kbylZ� k_ ij_^ba\bd\Z� dZdlh� hl� \tlj_rgb� nZdlhjb��

^_ckl\m\Zsb� \ _dhkbkl_fZlZ�� lZdZ� b hl� \tgrgb�nZdlhjb��?dheh]bqgZlZ�
kmdp_kby� k_ mijZ\ey\Z� b j_]mebjZ� ij_^b� \kbqdh� hl� kZfhlh� kth[s_kl\h��
dZlh� \kydZ� k_jby� ih^]hl\y� mkeh\by� aZ� kts_kl\m\Zg_� gZ� ke_^\Zshlh�
kth[s_kl\h��^hdZlh�hdhegZlZ�kj_^Z�b gZk_ey\Zsbl_�hj]Zgbafb�^hklb]gZl�
^h�^bgZfbqgh�jZ\gh\_kb_��kthl\_lkl\m\Zsh�gZ�debfZlbqgbl_�mkeh\by��l��_��
^hdZlh� ^hklb]gZl� ^h� debfZdkgh� ktklhygb_� Hl^_egbl_� k_jbb�� ij_a� dhblh�
fbgZ\Zl�jZaebqgbl_�_dhkbkl_fb�\ _^gZ�debfZlbqgZ�ahgZ��fh]Zl�^Z�k_ jZaebqZ\Zl�
ihf_`^m�kb��gh�l_g^_gpbylZ�_ ^Z�k_ ^hklb]g_�debfZdk�k hij_^_e_g�oZjZdl_j�b
h[ebd�
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Nb]����� O_l_jhljhngZ�kmdp_kby�\ _dkljZdl�hl�k_gh��k gydhedh�^hfbgbjZsb�
\b^Z��:RRGUXII��������ih >:@H���������k baf_g_gby�ih 2'80�������
Kihj_^�;B=HG�B DHE����������kmdp_kbbl_�fh]Zl�^Z�k_ hkts_kl\y\Zl�\t\�

\k_db� kemqZc�� dh]Zlh� kth[s_kl\ZlZ� ijbl_`Z\Zl� \b^h\_�� dhblh� kZ� \
ktklhygb_� ^Z� ^hklb]gZl� ^Z^_gh� fyklh�� dt^_lh� mkeh\bylZ� b j_kmjkbl_� kZ�
[eZ]hijbylgb�aZ�l_ab�\b^h\_�

Kihj_^�X��H>MF� ������ _dheh]bqgZlZ�kmdp_kby�k_ oZjZdl_jbabjZ�ktk�
ke_^ghlh�

��� kmdp_kbylZ� _ aZdhghf_j_g�ijhp_k�gZ�baf_g_gb_�gZ kth[s_kl\hlh��
dhclh�bfZ�hij_^_e_gh�gZijZ\e_gb_�b ke_^h\Zl_egh�fh`_�^Z�[t^_�ij_^kdZaZg��

��� _dheh]bqgZlZ� kmdp_kby� ijhlbqZ� \ j_amelZl� gZ� baf_g_gby� gZ�
nbabq_kdZlZ�kj_^Z�ih^�\ta^_ckl\b_lh�gZ�kth[s_kl\hlh� l��_��kmdp_kbylZ�k_
dhgljhebjZ� hl� kth[s_kl\hlh�� g_aZ\bkbfh� hl� lh\Z�� q_� nbabq_kdZlZ� kj_^Z�
hij_^_ey� oZjZdl_jZ� gZ� kmdp_kbylZ�� kdhjhkllZ� gZ� ijhlbqZg_lh� b�� Z q_klh�
mklZgh\y\Z�b ]jZgbpbl_��^h�dhblh�fh`_�^Z�^hklb]g_�jZa\blb_lh��

���\jto�\ jZa\blb_lh�gZ�_dheh]bqgZlZ�kmdp_kby�_ debfZdktl� \ dhclh�
gZ�_^bgbpZ�_g_j]by�k_ iZ^Z�fZdkbfZegZ�[bhfZkZ�

Fgh]h[jhcgbl_� hibkZl_egb� b nmgdpbhgZegb� bake_^\Zgby� \tjom�
_dheh]bqgbl_� kmdp_kbb� gZ� jZaebqgb� _dhkbkl_fb� kZ ^Zeb� \tafh`ghkl� ^Z� k_
mklZgh\b�_^gh�h[sh�ijZ\beh�� kmdp_kbylZ�_ k\tjaZgZ�k m\_ebqZ\Zg_�jZaoh^Z�
gZ�_g_j]by�aZ�ih^^tj`Zg_�gZ�_dhkbkl_fZlZ� l��_��h[shlh�dhebq_kl\h�_g_j]by��
bajZaoh^\Zgh� aZ� ^brZg_� gZ� kth[s_kl\hlh�� _ lhedh\Z� ih�fZedh� hl� \Zeh\ZlZ�
ijh^mdpby��dhedhlh�\ ih�jZg_g�klZ^bc�k_ gZfbjZ�_dhkbkl_fZlZ��Lh\Z�hagZqZ\Z��
q_�\ lhab�klZ^bc�hklZ\Z�ih\_q_�k\h[h^gZ�_g_j]by��dhylh�hlb\Z�aZ h[jZam\Zg_�gZ�
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jZaebqgb� kljmdlmjb�� aZ� m\_ebqZ\Zg_�gZ� j_kmjkbl_�gZ� _dhkbkl_fZlZ��Lh\Z�^Z\Z�
\tafh`ghkl� gZ� gh\b� \b^h\_� hj]Zgbafb� ^Z� gZf_jyl� fyklh� \ _dhkbkl_fZlZ�� ^Z�
gZf_jyl� k\hy� gbrZ� b ^Z� k_ \dexqZl� \ h[sZlZ� ojZgbl_egZ� fj_`Z�� K
gZij_^\Zg_lh� gZ� kmdp_kbylZ� b ^h[eb`Z\Zg_� gZ� debfZdkghlh� ktklhygb_�� aZ�
^brZg_�gZ�kth[s_kl\hlh�k_ baiheam\Z�\k_�ih\_q_�_g_j]by��K\h[h^gZlZ�_g_j]by�
aZ�mkeh`gy\Zg_�gZ�kth[s_kl\hlh�gZfZey\Z��ih�ljm^gh�fh]Zl�^Z�k_ \dexqZl�gh\b�
hj]Zgbafb� \ g_]h�� ih�fZedh� lh� k_ baf_gy� b gZdjZy� lh� ^hklb]Z� ^h� debfZdk��
Dh]Zlh� pyeZlZ� \Zeh\Z� ijh^mdpby� k_ bajZaoh^\Z� aZ� \tlj_rgb� gm`^b��
qbklZlZ�ijh^mdpby�_ gmeZ�b gyfZ�_g_j]bcgb�\tafh`ghklb�aZ�baf_g_gb_�gZ�
kth[s_kl\hlh��lh�_ ^hklb]gZeh�^h�jZ\gh\_kb_�k hdhegZlZ�kj_^Z�b bajZaoh^\Z�
pyeZlZ� _g_j]by�� dhylh� ihemqZ\Z� hl� lZab� kj_^Z� AZ� ^Z� k_ baf_gb� lZdh\Z�
debfZdkgh kth[s_kl\h��_ g_h[oh^bfh�^Z�k_ \g_k_�^hitegbl_egh�_g_j]by�hl\tg�

IjZ\_gb� kZ hiblb� aZ� kta^Z\Zg_� gZ� fh^_eb� gZ� kmdp_kby�� dhblh� g_� kZ
ijh\_j_gb� \ ijbjh^ZlZ�� <k_� iZd� l_� ^Z\Zl� \tafh`ghkl� ^Z� k_ baykgyl� gydhb�
hkgh\gb�iheh`_gby b ijbgpbib�gZ�kmdp_kbylZ��< lZ[e����kZ ihdZaZgb�hkgh\gbl_�
l_g^_gpbb�\ jZa\blb_lh�gZ�_dhkbkl_fbl_��dZlh�k_ kjZ\gy\Zl�\ _^bg�jZg_g�b _^bg�
dtk_g�klZ^bc�gZ�kmdp_kby�

IJBQBGB�A:�KMDP?KBYL:
Kmdp_kbylZ� \t\� \kydZ� _dhkbkl_fZ� k_ h[mkeZ\y� hl� jZaebqgb� ijbqbgb� hl�

[bhlbq_g�b Z[bhlbq_g�oZjZdl_j��dZlh�b _^gbl_��b ^jm]bl_�^_ckl\Zl�kt\f_klgh�b
^h� ]heyfZ� kl_i_g� k_ h[mkeZ\yl� \aZbfgh�� Kmdp_kbbl_� k_ ijbqbgy\Zl� hl�
baf_g_gb_� gZ� debfZlbqgbl_� nZdlhjb�� hl� baf_g_gb_� \ ihq\ZlZ�� hl�
]_hfhjnheh]bqgb�baf_g_gby��hl�\g_^jy\Zg_�\ [bhp_ghabl_�gZ�gh\b�\b^h\_�
�ijb� ZdebfZlbaZpby� beb� kemqZcgh��� ijb� ^hfbgbjZg_lh� gZ� ^Z^_g� \b^�
�gZijbf_j� fZkh\Z� ihy\Z� gZ� \j_^bl_e��� ijb� hih`Zjy\Zg_�� \ j_amelZl� gZ�
qh\_rdZ� ^_cghkl� �h[_ae_ky\Zg_�� h[jZ[hl\Zg_� k bgk_dlbpb^b� gZ� ]he_fb�
ijhkljZgkl\Z��bakbqZg_�gZ�]hjb�b ij����\ j_amelZl�gZ�`bag_gZlZ�^_cghkl�gZ�
kZfbl_�qe_gh\_�gZ�[bhp_ghaZlZ�b ^j��Ih\_q_lh�hl�l_ab�ijbqbgb�kZ _kl_kl\_gb�
b aZlh\Z� kmdp_kbylZ� _ aZ^te`bl_egh� y\e_gb_� \t\� \kydZ� _dhkbkl_fZ�
?^bgkl\hlh�\ _dhkbkl_fZlZ�k_ bajZay\Z�b \ lh\Z��q_�\kydZ�ijhfygZ�gZ�dhclh�b ^Z�
_ g_bg�nZdlhj�\h^b�ke_^�k_[_�kb�^h�\_jb`gZ�ijhfygZ�\ pyeZlZ�_dhkbkl_fZ��Hl�
^jm]Z� kljZgZ�� \ _dhkbkl_fZlZ� k_ ih^^tj`Z� hlghkbl_egh� jZ\gh\_kb_�� dh_lh�
iha\hey\Z� ba\_klgb baf_g_gby� gZ� hl^_egb� g_cgb� nZdlhjb�� [_a� lh\Z� ^Z k_
hljZab� \b^bfh� gZ� pyeZlZ� _dhkbkl_fZ�� Hkts_kl\y\Z� k_ _^gh� g_ihklhyggh��
dhe_[Z_sh�k_ �nemdlmbjZsh��jZ\gh\_kb_��?dhkbkl_fZlZ�hlqZklb�k_ baf_gy��
gh�ijb�kibjZg_�gZ�^_ckl\b_lh�gZ�ijbqbgZlZ�ly�\taklZgh\y\Z�ij_^brghlh�
kb�jZ\gh\_kb_� Lh\Z�y\e_gb_�k_ gZjbqZ�ohf_hklZaZ�

< aZ\bkbfhkl� hl� lh\Z�� � dZd� jZaebqgbl_ [bhlbqgb� b Z[bhlbqgb�
nZdlhjb� k_ hljZay\Zl� \tjom� _dhkbkl_fZlZ� k_ jZaebqZ\Zl� \j_f_ggb b
ihklhyggb�baf_g_gby�

<j_f_ggbl_� baf_g_gby \ kth[s_kl\hlh� k_ ijbqbgy\Zl� hl� jZaebqgb�
nZdlhjb�� G_h[bqZcgh� kbegb� klm^h\_� ij_a� abfZlZ� gZijbf_j� fh]Zl� ^Z� klZgZl�
ijbqbgZ aZ�bafbjZg_�gZ�j_^bpZ�jZkl_gby�b `b\hlgb��GZfZey\Zg_lh gZ�lyoghlh
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IjbagZd�gZ�_dhkbkl_fZlZ JZa\b\Zs�k_
klZ^bc Ajye�klZ^bc

?g_j]_lbdZ�gZ�kth[s_kl\hlh�
�� Hlghr_gb_�gZ�\Zeh\ZlZ�ijh^mdpby�
dtf�^brZg_lh

Ih\_q_�beb�ih�fZedh�
hl��

Ijb[ebabl_egh��
�� Hlghr_gb_�gZ \Zeh\ZlZ�ijh^mdpby�
dtf�^h[b\Z

\bkhdh gbkdh
�� Hlghr_gb_�gZ�[bhfZkZlZ�dtf�
_^bgbpZ�_g_j]by

gbkdh \bkhdh
�� QbklZ�ijh^mdpby \bkhdZ gbkdZ
�� OjZgbl_egb�\_jb]b ebg_cgb��

ij_bfms_kl\_gh�
iZk[bsgb

jZadehg_gb��
ij_bfms_kl\_gh�
^_ljblgb�

KljmdlmjZ�gZ�kth[s_kl\hlh�
�� H[sh�dhebq_kl\h�hj]Zgbqgh�
\_s_kl\h

fZedh fgh]h
�� G_hj]Zgbqgb�[bh]_ggb�\_s_kl\Z _dkljZ[bhlbqgb bgljZ[bhlbqgb
�� <b^h\h�jZaghh[jZab_ fZedh ]heyfh
�� ;bhobfbqgh�jZaghh[jZab_ fZedh ]heyfh
��� Kljmdlmjgh�jZaghh[jZab_�
�_lZ`ghkl�

keZ[h�bajZa_gh ^h[j_�bajZa_gh
@bag_g�pbdte�

��� Ki_pbZebaZpby�ih�gbrb rbjhdZ lykgZ
��� JZaf_jb�gZ�hj]Zgbafbl_ fZedb ]he_fb
���@bag_gb�pbdeb dtkb�b ijhklb ^te]b�b keh`gb

Djt]h\jZl�gZ�[bh]_ggb�\_s_kl\Z�
��� Djt]h\jZl�gZ�fbg_jZegb�\_s_kl\Z hldjbl aZdjbl
��� Kdhjhkl�gZ�h[fygZ�gZ�[bh]_ggbl_�
\_s_kl\Z�f_`^m�hj]Zgbafbl_�b kj_^ZlZ

]heyfZ fZedZ
��� Jhey�gZ�^_ljblZ�\ j_]_g_jZpbylZ�gZ�
[bh]_ggbl_�\_s_kl\Z

g_agZqbl_egZ agZqbl_egZ
GZlbkd�gZ�hl[hjZ�

��� OZjZdl_j�gZ�jZkl_`Z [tja�jZkl_`�b fZedZ�
kihkh[ghkl�gZ�
ij_`b\y\Zg_

fZetd�jZkl_`�b
\bkhdZ�kihkh[ghkl�
gZ�ij_`b\y\Zg_

��� Ijh^mdpby dhebq_kl\h dZq_kl\h
<k_h[sZ�ohf_hklZaZ�

����<tlj_rgZ�kbf[bhaZ g_jZa\blZ jZa\blZ
����AZiZa\Zg_�gZ�[bh]_ggbl_�\_s_kl\Z ktk�aZ]m[b itegh
��� KlZ[beghkl gbkdZ \bkhdZ
��� ?gljhiby \bkhdZ gbkdZ
��� BgnhjfZpby fZedh fgh]h
LZ[e�����LZ[ebq_g fh^_e�gZ�kmdp_kby��HqZd\Zgb�l_g^_gpbb�\ jZa\blb_lh�gZ�

kmdp_kbylZ �ih�2'80�������
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dhebq_kl\h� \h^b� ke_^� k_[_� kb� ^h� m\_ebqZ\Zg_� gZ� hj]Zgbafbl_�� dhblh� kZ bf�
kem`beb� aZ� ojZgZ�� b ^h� gZfZey\Zg_� gZ� ^jm]b�� dhblh� k_ ojZgyl� k lyo��
M\_ebqZ\Zg_lh� gZ� dhebq_kl\hlh� gZ� \Ze_`bl_� \ gydhb� kmob� �Zjb^gb�� ahgb� gZ�
A_fylZ� ij_a� hl^_egb� ]h^bgb� ^h\_`^Z� ^h� m\_ebqZ\Zg_� gZ� dhebq_kl\hlh� gZ�
jZklbl_eghkllZ�� ke_^h\Zl_egh� b gZ� `b\hlgbl_�� ?ib^_fbqgb� aZ[hey\Zgby� ih�
jZkl_gby�b `b\hlgb� ktsh�fh]Zl�^Z� klZgZl�ijbqbgZ� aZ� \j_f_ggb�baf_g_gby� \
_dhkbkl_fbl_��

Gydhb�hl�l_ab�y\e_gby�bfZl�kemqZ_g�oZjZdl_j��^jm]b�kZ i_jbh^bqgb�b k_
ihy\y\Zl�ij_a�hij_^_e_g��kjZ\gbl_egh�ihklhyg_g�bgl_j\Ze�hl�\j_f_��

<kbqdh� lh\Z \eby_� gZ� kmdp_kbylZ� b baf_gy� g_cgby� oh^�� [_a� h[Zq_� ^Z�
^h\_`^Z�^h kfygZ�gZ�kth[s_kl\ZlZ��Q_klh�itlb�l_ab�ijbqbgb�beb�gydhb�hl�lyo�
�dZlh� ih`Zjb�� gZ\h^g_gby� g ij��� \jtsZl� kmdp_kbylZ� gZ� _dhkbkl_fZlZ� gZ� ih�
jZg_g�_lZi�

Ihklhyggbl_� baf_g_gby \ kth[s_kl\hlh�� \h^_sb� ^h� dhj_gghlh� fm�
ij_mkljhckl\h��fh]Zl�^Z�k_ ijbqbgy\Zl�dZdlh�hl Z[bhlbqgb��lZdZ�b hl�[bhlbqgb�
nZdlhjb��< lh\Z�hlghr_gb_�debfZlbqgbl_�baf_g_gby� kZ fgh]h� kbe_g�nZdlhj��
Ijb� ijh^te`bl_egh� \ta^_ckl\b_� l_� klZ\Zl� ijbqbgZ� aZ� dhj_ggh�
ij_mkljhckl\h�gZ�_dhkbkl_fbl_��aZ�\tagbd\Zg_�gZ�gh\b�b aZ�_\hexpbhggb�
baf_g_gby� gZ� hj]Zgbafbl_� Ke_^� e_^gbdh\bl_� baf_g_gby� gZ� debfZlZ�
gZijbf_j�kZ hkgh\gZlZ�ijbqbgZ�aZ�^g_rgby�h[ebd�gZ�_dhkbkl_fbl_�

Ihq\ZlZ� _ hkgh\_g� nZdlhj�� dhclh� hij_^_ey� oZjZdl_jZ� gZ�
_dhkbkl_fZlZ� Ly� _ ijh^mdl� gZ� kt\f_klgZ� ^_cghkl� gZ� km[kljZl�� debfZl� b
hj]Zgbafb�� @bag_gZlZ� ^_cghkl gZ� hj]Zgbafbl_� g_ij_dtkgZlh� b g_h[jZlbfh�
baf_gy� ihq\ZlZ� b ^h\_`^Z� ^h� dZq_kl\_gb� b dhebq_kl\_gb� baf_g_gby� gZ�
jZklbl_eghkllZ�b k\tjaZgbl_�k g_y�^jm]b�hj]Zgbafb��Lh\Z�_ hkgh\gZ�ijbqbgZ�aZ�
kmdp_kby�gZ�_dhkbkl_fbl_��

;bhlbqgbl_� ijbqbgb� aZ� kmdp_kbbl_� bfZl�fgh]h \Z`gh� agZq_gb_� <
lh\Z� hlghr_gb_� dhgdmj_gpbylZ \ gZc�jZaebqgbl_� b nhjfb� b]jZ_�
itj\hkl_i_ggZ� jhey�� >g_k� _ h[shijb_lh� fg_gb_lh�� q_� f_`^m\b^h\ZlZ�
dhgdmj_gpby�_ \Z`_g�nZdlhj�aZ�kmdp_kbylZ��

H]he_gbl_� \ke_^kl\b_� gZ� ih`Zjb� beb� ^jm]b� ijbqbgb� ijhkljZgkl\Z� \
gydhb jZchgb�gZ�NjZgpby�gZijbf_j�k_ ihdjb\Zl�gZc�gZij_^�hl�[j_aZlZ��dhylh�_
k\_lehex[b\h� jZkl_gb_�� Ktk� k\h_lh� ijbktkl\b_� ly� kta^Z\Z� g_h[oh^bfbl_�
k\_lebggb� mkeh\by� �aZk_gq\Zg_�� aZ� bajZkl\Zg_� gZ� k_gdhex[b\b� \b^h\_�
b]ehebklgb�� Ke_^� gydhedh� ]h^bgb� bajZkgZebl_� b]ehebklgb� jZkl_gby� \_q_�
aZk_gq\Zl�b baf_kl\Zl�[j_abl_�� kmdp_kbylZ�\tj\b�\ ite_g�oh^�b _^gZ�k_jby�k_
kf_gy� k ^jm]Z��Hs_� ih�dtkgh� k_ ihy\y\Zl� gydhb� \b^h\_� ^t[� � lj_lZ� k_jby�� b
gZdjZy� [mdtl�� Lhc� dZlh� gZc�k_gdhex[b\h� jZkl_gb_� baf_kl\Z� \kbqdb� b k_
mklZgh\y\Z� debfZdkgh� kth[s_kl\h�� <kydZ� k_jby� ijbl_`Z\Z� b k\hy�
ki_pbnbqgZ�nZmgZ��

Ijb� ^jm]b� ]_h]jZnkdb� mkeh\by� hl^_egb� k_jbb� b debfZdkghlh�
kth[s_kl\h�s_�[t^Zl�^jm]b�

LZdh\Z�\ebygb_�gZ�hj]Zgbafbl_�_^gb�\tjom�^jm]b�fh`_�^Z�k_ \b^b�b ijb�
`b\hlgbl_�� dh]Zlh� gZebqb_lh� gZ� _^gb� \b^h\_� hij_^_ey� kts_kl\m\Zg_lh� gZ�
^jm]b�
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Baf_g_gbylZ�\ ktklZ\Z�b dhebq_kl\hlh�gZ�jZkl_gbylZ�b `b\hlgbl_�
klZ\Z�\bgZ]b�_^gh\j_f_ggh�b \aZbfgh�k\tjaZgh�

HKGH<GB�:KI?DLB�G: KMDP?KBYL:
Kihj_^ X��H>MF������� hkgh\gbl_�Zki_dlb�gZ�kmdp_kbylZ�kZ�ke_^gbl_�
��� <b^h\_l_� hj]Zgbafb� \ ijhp_kZ� gZ� kmdp_kbylZ� g_ij_dtkgZlh� k_

kf_gyl� L_ab� hj]Zgbafb�� h[blZ\Zeb� _dhkbkl_fZlZ� \ gZqZegbl_� _lZib� gZ�
jZa\blb_lh�bf��bfZl�fgh]h�fZedb�rZgkh\_�^Z�kts_kl\m\Zl�b \ debfZdkZ��Dhylh�
b ]jmiZ�hj]Zgbafb�^Z�k_ jZa]e_^Z�aZ�_^bg�^hklZltqgh�^tet]�i_jbh^�hl�\j_f_�s_�
k_ \b^b��q_�\b^h\_l_�k_ kf_gyl��Dhedhlh�hl^_egbl_�\b^h\_l_�kZ ih�ba^jt`eb\b�
gZ�jZaebqgb�mkeh\by�gZ�kj_^ZlZ��lhedh\Z�ih�^te]h�\j_f_�l_�s_�ijhkts_kl\m\Zl��
B h[jZlgh�� Ijb� kmdp_kbylZ� gZc�[tjah� k_ kf_gyl� lykgh� ki_pbZebabjZgbl_�
\b^h\_�

���< oh^Z gZ�kmdp_kbylZ�hk\_g�[bhfZkZlZ�k_ m\_ebqZ\Zl�b hl^_eygbl_�
ih^� jZaebqgZ� nhjfZ� hj]Zgbqgb� \_s_kl\Z� FZdZj� q_� agZq_gb_lh� gZ�
hj]Zgbqgbl_� \_s_kl\Z� \ _dhkbkl_fZlZ� g_� _ lhqgh� bamq_gh�� bfZ� ^hklZltqgh�
^Zggb�� dhblh� ]h\hjyl� aZ� kbeghlh� bf� \ebygb_� \tjom� [bhp_ghaZlZ�� GZijbf_j�
Zglb[bhlbpbl_�� dhblh� k_ hl^_eyl� \ hdhegZlZ� kj_^Z�� hdZa\Zl� kbegh� ihlbkdZsh�
\ebygb_�\tjom�fgh]h�hj]Zgbafb��Ijb�ij_gZk_e_ghkl�gZ�bg^b\b^b�hl�_^bg�b kts�
\b^� \_s_kl\ZlZ�� dhblh� l_� hl^_eyl�� ihlbkdZl� kh[kl\_ghlh� bf� jZa\blb_��< lh\Z�
gydhb�Z\lhjb��\dexqbl_egh b H^mf� \b`^Zl�_^bg�hl�gZc�fhsgbl_�f_oZgbafb�aZ�
kZfhj_]meZpby�� Fgh]h� hj]Zgbqgb� \_s_kl\Z�� dhblh� hl^_eyl� hj]Zgbafbl_�� kZ
lhdkbqgb� aZ� ^jm]b� \b^h\_�� GZijbf_j� gydhb� _^ghde_ltqgb� \h^hjZkeb� ijb�
Äptnl_`��klZ\Zl�ijbqbgZ�aZ�fZkh\h�bafbjZg_�gZ�jb[b�

X��H^mf aZklZ\Z�gZ�bgl_j_kgh�klZgh\bs_�ih�hlghr_gb_�gZ�\tafh`ghkllZ�
jZaebqgbl_� hj]Zgbqgb� \_s_kl\Z�� dhblh� hj]Zgbafbl_� hl^_eyl�� ^Z� j_]mebjZl�
`bag_gbl_�nmgdpbb�gZ�^jm]b�\b^h\_��:dh�lh\Z�k_ ^hdZ`_�gZitegh��\ kfbkte��q_�
lZdb\Z�\_s_kl\Z�^_ckl\bl_egh�b]jZyl�j_]mebjZsZ�jhey��lh�l_ [boZ�fh]eb�^Z�k_
gZjbqZl�Äohjfhgb�gZ�kj_^ZlZ� b X��H^mf kfylZ��q_�gyfZ�eh]bqgb�^h\h^b�Ä^Z�
k_ \tajZay\Z�ijhlb\�lh\Z��q_�ohjfhgbl_ �l��_��obfbq_kdbl_�j_]meZlhjb��fh]Zl�
^Z�b]jZyl�\Z`gZ�jhey�dZdlh�gZ�de_ltqgh�jZ\gbs_��lZdZ�b gZ�jZ\gbs_lh�gZ�
_dhkbkl_fZlZ´�

�� <b^h\hlh�jZaghh[jZab_�ihdZa\Z�l_g^_gpby�^Z�k_ h[h]Zly\Z�\ oh^Z�
gZ�kmdp_kbylZ� Ijb�lh\Z�hj]Zgbafbl_��hlgZkysb�k_ dtf�jZaebqgbl_�ljhnbqgb�
gb\Z� m\_ebqZ\Zl� \b^h\hlh� kb� jZaghh[jZab_� k jZaebqgZ� kdhjhkl� \ jZaebqgbl_�
_lZib�gZ�kmdp_kbylZ��:\lhljhngbl_�hj]Zgbafb�^hklb]Zl�gZc�]heyfh�\b^h\h�
jZaghh[jZab_� \ gZqZehlh� gZ� kmdp_kbylZ�� O_l_jhljhngbl_� hj]Zgbafb�
^hklb]Zl�lh\Z�jZaghh[jZab_�\ djZcgbl_�_lZib�gZ�kmdp_kbylZ� M\_ebqZ\Zg_lh�
gZ�jZaghh[jZab_lh�klZ\Z�g_�aZ�hij_^_e_gZ�lZdkhghfbqgZ�]jmiZ��Z aZ�hj]Zgbafb��
hlgZkysb� k_ dtf�^Z^_gh� ljhnbqgh�gb\h��GZijbf_j� _^gZ� lZdkhghfbqgZ� ]jmiZ�
jZklbl_eghy^gb� `b\hlgb� fh`_� ^Z� [t^_� gZc�[h]ZlZ� \ gZqZegbl_� _lZib� gZ�
kmdp_kbylZ�� Z ih�dtkgh� lh\Z� jZaghh[jZab_� hl� \b^h\_� ^Z� gZfZe__� beb� ^Z`_� ^Z�
baq_ag_�� gh� gZc�fgh]h� \b^h\_� jZklbl_eghy^gb� `b\hlgb�� hlgZkysb k_ dtf�
jZaebqgbl_�lZdkhghfbqgb�]jmib��s_�bfZ�\ ihke_^gbl_�_lZib�gZ�kmdp_kbylZ�
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���GZfZey\Zg_lh�gZ�qbklZlZ�ijh^mdpby�b m\_ebqZ\Zg_lh�gZ�^brZg_lh�
gZ�kth[s_kl\hlh�_ oZjZdl_jgh�y\e_gb_�aZ�kmdp_kbylZ�

Hiblbl_�kZ ihdZaZeb��q_�]heyfhlh�dhebq_kl\h�ebklZ�gZ�_^gh�jZkl_gb_�g_�
hagZqZ\Z��q_�lh�_ ^hklb]gZeh�gZc�]heyfZ�ijh^mdlb\ghkl�

KDHJHKL�G: KMDP?KBYL:
KdhjhkllZ��k dhylh�k_ ba\tjr\Z�kmdp_kbylZ��aZ\bkb�hl�jZaebqgb�nZdlhjb��

Itj\bqgbl_�kmdp_kbb�babkd\Zl�ih\_q_�\j_f_��hldhedhlh�\lhjbqgbl_��aZ�^Z�
k_ klb]g_�^h�debfZdk� Ijb itj\bqgbl_�kmdp_kbb�b hl^_egbl_�k_jbb�ijhlbqZl�
aZ� ih�^te]h� \j_f_�� GZqZegbl_� _lZib� gZ� kmdp_kbylZ� ijhlbqZl� ih�[tjah��
hldhedhlh� djZcgbl_� GZijbf_j� gZ� x]hbalhd� hl� KZgdl�I_l_j[mj]� gZ�
]_h]jZnkdb�dZjlb�hl������]��_ bfZeh�^\_�]he_fb�_a_jZ��GZ�]_h]jZnkdbl_�dZjlb�hl�
�����]��gZ�lh\Z�fyklh�kZ hl[_eyaZgb�^\_�[eZlZ��baiteg_gb�k ftoh\_��Hdheh ����
]h^bgb�_ ljZ_eh�baf_g_gb_lh�gZ�_a_jZlZ�b ij_\jtsZg_lh�bf�\ lhjn_gb�[eZlZ��
Hl� ^jm]Z� kljZgZ�� dZdlh� \_q_� [_� hl[_eyaZgh�� bfZ� k\_^_gby�� dhblh� khqZl�� q_�gZ�
fyklhlh� gZ� iyktqgb� ^xgb� beb l_j_gb�� ihdjblb� k eZ\Z� kZ g_h[oh^bfb� hdheh�
����� ]h^bgb�� aZ� ^Z� ijhl_dZl� \kbqdb� k_jbb� gZ� kmdp_kbylZ� b k_ ^hklb]g_� ^h�
debfZdk��ih�:G=?EH<�������������

Ijb�kmjh\b�ijbjh^gb�mkeh\by�hj]Zgbafbl_�\ ih�fZedZ�kl_i_g�fh]Zl�
^Z�\ebyyl�gZ�nZdlhjbl_�gZ� kj_^ZlZ��AZlh\Z \ lZdb\Z� _dhkbkl_fb� k_jbbl_�
ijhlbqZl�ih�[tjah��Z ihjZ^b�ih�fZedbl_�baf_g_gby�gZ�kj_^ZlZ�\ g_y�bfZ�
ih�fZedh�gbrb��\tafh`gb�aZ�h[blZgb_�hl�hj]Zgbafb��\ke_^kl\b_�gZ�dh_lh�
\b^h\hlh�jZaghh[jZab_�_ [_^gh�

Lhqgb� bake_^\Zgby� aZ� kdhjhkllZ�� k dhylh� ijhlbqZ� kmdp_kbylZ� gZ�
_dhkbkl_fbl_�gyfZ��Lh\Z�_ h[ykgbfh��aZshlh��aZ�^Z�k_ ijhke_^b�gZitegh�_^gZ�
kj_^gZ� ih� ijh^te`bl_eghkl� kmdp_kby�� kZ� g_h[oh^bfb� ih\_q_� ]h^bgb��
hldhedhlh�\j_f_lh��hldZdlh�kts_kl\m\Zl�ihagZgbylZ�gb aZ�_dhkbkl_fbl_�b
jZa\blb_lh�bf� Ihqlb�\kbqdb�gZrb�k\_^_gby�aZ�kdhjhkl�b ijh^te`bl_eghkl�gZ�
kmdp_kbbl_�kZ hkgh\Zgb�beb�gZ�dhk\_gb�^Zggb��beb�gZ�gZ[ex^_gby�kZfh�gZ�qZkl�
hl�kmdp_kbbl_�

Ijbf_j� aZ� _^gZ� ^hklZ� [Z\gh� ijhlbqZsZ� kmdp_kby� k_ ^Z\Z� aZ� _a_jhlh�
Bkl\_clmhltj� \ :g]eby��MklZgh\_gh� _�� q_� aZ� ��� ]�\ g_]h\by� ahhieZgdlhg� k_ _
ihy\be� kZfh� _^bg� \b^�� BamqZ\Zg_lh� gZ� hleh`_gbylZ� ih� ^tghlh� kZ ihdZaZeb�
kts_\j_f_ggh�� q_� \ fbgZebl_� ]h^bgb� kZ k_ kj_sZeb�^\Z� \b^Z� ahhieZgdlhggb�
hj]Zgbafb��dhblh�^g_k�kZ baq_agZeb�

Hl� ^jm]Z� kljZgZ�� [Z\gh� ijhlbqZsbl_� kmdp_kbb� k_ ih^eZ]Zl� gZ�
\ta^_ckl\b_lh�gZ�jZaebqgb�jZajmrbl_egh�^_ckl\m\Zsb�nZdlhjb�� ih`Zjb��
mjZ]Zgb�b l��g���dhblh�ij_dtk\Zl�ghjfZeghlh�jZa\blb_�gZ�_dhkbkl_fbl_�b
\jtsZl�kmdp_kbylZ�\ ih�jZg_g�_lZi� LZdZ�klZ\Z�badmkl\_gh�m^te`Z\Zg_�gZ�b
[_a� lh\Z� ^te]h� ijhlbqZsbl_� kmdp_kbb�� < ijbjh^ZlZ� jy^dh� fh]Zl� ^Z� [t^Zl�
hldjblb� _dhkbkl_fb�� dhblh� bfZl� beb� kZ bfZeb� _^ghihkhqgh� jZa\blb_�� [_a�
kibjZg_�b \jtsZg_�gZaZ^�

DEBF:DK�G: ?DHKBKL?F:L:
JZa\blb_lh gZ _dhkbkl_fZlZ \h^b ^h ihkl_i_ggh baf_g_gb_ gZ kj_^Z�
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lZ�hl�hj]Zgbafbl_��dhblh�y ij_\jtsZl�\ g_]h^gZ�aZ�kh[kl\_ghlh�kb�jZa\blb_�b
[eZ]hijbylgZ� aZ� jZa\blb_lh� gZ� ^jm]b� hj]Zgbafb�� ;Z\ghlh� baf_g_gb_� gZ�
kj_^ZlZ� _ k\tjaZgh�ihkl_i_ggh� m\_ebqZ\Zg_�gZ�\b^h\_l_�\ kth[s_kl\hlh��
Hlghr_gbylZ� f_`^m� lyo� k_ mkeh`gy\Zl�� ihy\y\Zl� k_ b k_ aZite\Zl� gh\b�
_dheh]bqgb�gbrb��JZ\gh\_kb_lh beb�l��gZj��debfZdk�gZklti\Z�bf_ggh�lh]Z\Z��
dh]Zlh�h[hkh[behlh�k_ keh`gh�kth[s_kl\h��dh_lh�k_ \taijhba\_`^Z��[_a�^Z�k_
ihite\Z� k gh\b� qe_gh\_�� hkb]mjy\Z� lZdt\� j_`bf� gZ� baihea\Zg_� gZ�
j_kmjkbl_�gZ�kj_^ZlZ��q_�ly�ijZdlbq_kdb�g_�k_ ijhf_gy�^te]h�\j_f_� Lh\Z�_
\tafh`gh�� aZshlh� kts_kl\m\Zsbl_� keh`gb� ljhnbq_kdb� b ^jm]b�
\aZbfhhlghr_gby� hkts_kl\y\Zl� ite_g� djt]h\jZl� gZ� \_s_kl\ZlZ� b pyeZlZ�
ihklti\ZsZ� \ _dhkbkl_fZlZ� _g_j]by� k_ hiheahl\hjy\Z� aZ� kh[kl\_gb� gm`^b��
Kth[s_kl\hlh�g_�k_ m\_ebqZ\Z�beb�gZfZey\Z��g_�k_ kta^Z\Zl�gh\b�_dheh]bqgb�
gbrb��h[f_gtl�f_`^m�hl^_egbl_�_dhkbkl_fb�_ k\_^_g�^h�fbgbfmf��

DebfZdkh\ZlZ�[bhp_ghaZ�hklZ\Z�g_baf_ggZ�\ l_q_gb_�gZ�^te]h�\j_f_��
hp_gy\Zsh�k_ jZ\gh�gZ�gydhedh�qh\_rdb�`b\hlZ �>:@H���������< fZsZ[bl_�
h[Zq_ gZ�]_heh]bqghlh�\j_f_� debfZdktl�_ l\tj^_�hlghkbl_e_g��ltc�dZlh��
^hjb� b gZc�klZ[begbl_� debfZdkh\b� kth[s_kl\Z� g_ij_dtkgZlh� k_
h[gh\y\Zl� : bfZcdb� ij_^\b^� baf_g_gb_lh� gZ� debfZlbqgbl_� b ihq\_gbl_�
nZdlhjb� \ ]_heh]bq_g� fZsZ[�� lh� fh`_� ^Z� k_ dZ`_�� q_� baf_kl\Zg_lh� gZ� _^gZ�
[bhp_ghaZ��hl ^jm]Z�_ ihklhyggh�y\e_gb_��dh_lh�k\b^_l_ekl\Z�aZ�hlghkbl_egby�
oZjZdl_j�gZ�debfZdkh\bl_�_dhkbkl_fb�

<kydZ� debfZdkgZ� _dhkbkl_fZ� ijbl_`Z\Z� hij_^_e_gZ� kihkh[ghkl� ^Z�
g_mljZebabjZ� \ ba\_klgZ� kl_i_g� \ebygb_lh� gZ� jZaebqgb� \tgrgb�
\ta^_ckl\by� Dhedhlh� _dhkbkl_fZlZ� _ ih�keh`gZ� b \ dZq_kl\_gh�� b \
dhebq_kl\_gh�hlghr_gb_��lhedh\Z�lZab�g_cgZ�kihkh[ghkl�^Z�k_ ijhlb\hihklZ\y�
gZ� l_g^_gpbbl_� aZ� baf_g_gb_� _ ih�]heyfZ�� Ba\_klgh� _ gZijbf_j�� q_�
_^gh]h^br_g� dmelmj_g� ihk_\�� dhclh� k_ gZfbjZ� \ kt\k_f� gZqZe_g� klZ^bc� gZ�
kmdp_kby�� g_� _ \ ktklhygb_� ^Z� k_ ijhlb\hihklZ\y� b ^Z� baf_gy� nZdlhjbl_� gZ�
\tgrgZlZ� kj_^Z�� ?^gh� aZkmrZ\Zg_� beb� ih�]heyfh� gZr_kl\b_� gZ� \j_^bl_eb� _
ihqlb� \bgZ]b� ]b[_egh�� ^hdZlh� _^gZ� ]hjZ� kbegh� \eby_� b baf_gy�nZdlhjbl_� gZ�
kj_^ZlZ� b ijb� ijh^te`bl_egZ� kmrZ� ly� aZiZa\Z� ^hklZltqgh� \eZ]Z�� dhylh�
]ZjZglbjZ�jZa\blb_lh�c��Ly�[b�hp_eyeZ�b ke_^�fZkh\h�gZiZ^_gb_�gZ�\j_^bl_eb�

JZaebqZ\Zl�k_ ^\Z�\b^Z�debfZdk �ih�D:F?GH<������������debfZlbq_g��
dh]Zlh� kth[s_kl\hlh� k_ gZfbjZ� \ jZ\gh\_kb_� k debfZlbqgbl_� nZdlhjb�� ���
_^Znbq_g�� dhclh� aZ\bkb� hl� ehdZegbl_� mkeh\by� gZ� ihq\_gby� km[kljZl�
DebfZlbqgbyl�debfZdk k_ j_ZebabjZ�\ l_ab�jZchgb��ijb�dhblh�nbabq_kdbl_�
mkeh\by� gZ� kj_^ZlZ� g_� k_ dhe_[Zyl� \ lZdb\Z� ij_^_eb�� q_� ^Z� baf_gyl�
\ta^_ckl\b_lh�gZ�debfZlbqgbl_�nZdlhjb�\tjom�[bhp_ghaZlZ��< ahgbl_��dt^_lh�
j_e_nZ gZ� f_klghkllZ�� mkeh\bylZ� gZ� ihq\ZlZ�� \h^ZlZ� b ^jm]b� nZdlhjb� bfZl�
_dklj_fZegb� agZq_gby�� ij_iylkl\Zsb� jZa\blb_lh� gZ� debfZdkgh� kth[s_kl\h��
kmdp_kbhggby�j_^�aZ\tjr\Z�k _^Znbqgby�debfZdk�

?dhkbkl_fZlZ�fh`_� ^Z� [t^_� ba\_^_gZ� hl� ktklhygb_� gZ� debfZdk� ih^�
\ta^_ckl\b_lh� gZ� jZaebqgb� nZdlhjb� < aZ\bkbfhkl� hl� ijbqbgbl_�� dhblh�
ij_^ba\bd\Zl� gZjmr_gb_lh� gZ� debfZdkZ�� N�� De_f_glk� �&/(0(176�� �����
jZaebqZ\Z�� ��� ^bkdebfZdk � ijbqbgZlZ� aZ� ba\_`^Zg_� gZ� _dhkbkl_fZlZ� hl�
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debfZdkgh� ktklhygb_� _ qh\_dtl� beb� gydhb�`b\hlgb�� ��� km[debfZdk ± lh\Z� _
ij_^debfZdkgh� ktklhygb_� gZ� _dhkbkl_fZlZ� ih^� \ebygb_lh� gZ� jZaebqgb��
ijbjh^gb� [_^kl\by� �ih`Zjb�� gZ\h^g_gby� b ^j���� ��� ij_^debfZdk � dh]Zlh�
m\_ebq_gZlZ�\eZ`ghkl�_ ijh^te`bl_egZ�\ ^Z^_gh�fyklh��dh_lh�kta^Z\Z�mkeh\by�
aZ�jZa\blb_�gZ�ih�ob]jhnbegh kth[s_kl\h��dh_lh�g_�_ oZjZdl_jgh�aZ�ghjfZegbl_�
debfZlbqgb� mkeh\by�� ��� ihkldebfZdk � \tagbd\Z� ijb� ijh^te`bl_egb�
aZkmrZ\Zgby�� ijb� dh_lh� k_ jZa\b\Z� ih�dk_jhnbegh� kth[s_kl\h�� hldhedhlh�
ghjfZeghlh�aZ�debfZlbqgbl_�mkeh\by gZ�^Z^_gZlZ�kj_^Z�

B^_ylZ�� q_� kZfhj_]mebjZshlh� k_ jZa\blb_� gZ� _dhkbkl_fbl_�� \ djZcgZ�
kf_ldZ�\h^b�^h�klZ[begh�kth[s_kl\h��ijbgpbigh�k_ ijb_fZ�hl�\kbqdb�_dhehab��
Kts_kl\m\Z� fg_gb_�� h[Zq_�� hkh[_gh� kj_^� Zf_jbdZgkdbl_� mq_gb� �&/(0(176��
������ 7$16/(<�� ���� b ^j���� q_� debfZdktl� k_ hij_^_ey� badexqbl_egh� hl
j_]bhgZegby� debfZl� �debfZlbq_g� debfZdk�� b \t\� \k_db� jZchg�fh`_� ^Z�
kts_kl\m\Z� kZfh� _^bg� debfZdk � fhghdebfZdk� ?dhehabl_� hl� ?\jhiZ�
l\tj^yl�� q_� \ _^bg� jZchg� fh]Zl� ^Z� kts_kl\m\Zl� gydhedh� debfZdkZ �
ihebdebfZdk�� ihjh^_gb� hl� jZaebqgb� dhfie_dkgb�nZdlhjZ��:+,77$.(5�� �����
ij_^eZ]Z� k\hy� obihl_aZ� aZ� debfZdkgZlZ� kljmdlmjZ� gZ� ijhkljZgkl\hlh��Kihj_^�
g_]h� \ ijbjh^ZlZ� kts_kl\m\Z� dhglbgbmf� hl� lbih\_� debfZdk�� dhblh�
ihklhyggh� k_ ijhf_gyl� Fg_gb_lh� aZ� kts_kl\m\Zg_� gZ� ihebdebfZdkZ� k_
ihl\tj`^Z\Z�hl�nZdlZ��q_�\ ^Z^_g�mqZkltd debfZdktl�fh`_�^Z�k_ hij_^_ey�g_�hl�
_^bg� Z hl� gydhedh� nZdlhjZ�� debfZl�� ihq\_gb� mkeh\by�� lhih]jZnkdb� mkeh\by��
Zgljhih]_ggb� \f_rZl_ekl\Z� b ^j�� Hk\_g� lh\Z�� fZdZj� q_� debfZdktl� _
oZjZdl_j_g� aZ� klZ[bebabjZgh� kth[s_kl\h�� gZfbjZsh� k_ \ jZ\gh\_kb_� k
hdhegZlZ�kj_^Z��\k_�iZd�lZab�klZ[beghkl�_ hlghkbl_egZ� G_klZ[beghkllZ�gZ�
debfZdkghlh�kth[s_kl\h�k_ ^te`b�ij_^b�\kbqdh�gZ�nZdlZ��q_�debfZlbqgbl_�
mkeh\by�gZ\kydt^_�ih�A_fylZ� k_ ijhf_gyl��LZab�ijhfygZ�fh`_�^Z�ijhlbqZ�
[Z\gh�b ^Z�_ g_meh\bfZ�aZ�_^bg�qh\_rdb�`b\hl��gh�\tij_db lh\Z�debfZltl�k_
baf_gy�� Hl� ^jm]Z� kljZgZ�� fZdZj� b ^h� ]heyfZ� kl_i_g� _dhkbkl_fbl_� ^Z� kZ
g_aZ\bkbfb�_^gZ�hl�^jm]Z��g_ij_dtkgZlh�k_ hkts_kl\y\Z�ij_gZkyg_�gZ�\_s_kl\Z�
f_`^m�lyo��Baf_gyl�k_ ktsh�ihq\_gbl_�mkeh\by��\eZ`ghkllZ�b l�g� <kbqdh�
lh\Z� ijZ\b� debfZdkZ� hlghkbl_e_g�� hkh[_gh� Zdh� k_ bfZ� ij_^\b^� _dhkbkl_fZlZ�
dZlh�pyeh�

Kihj_^�H^mf��2'80��������m^h[_g�dhfijhfbk�f_`^m�^\_l_�dhgp_ipbb�aZ�
fhgh� b ihebdebfZdk�_ ^Z�k_ ijb_f_�ko\ZsZg_lh�aZ�\tafh`ghkllZ�kZfh�gZ�_^bg�
l_hj_lbq_g�debfZlbq_g�debfZdk�b gydhedh�_^Znbqgb�debfZdkZ� dhblh�k_
ihklb]Zl� \ j_amelZl� hl� ^_ckl\b_lh� gZ� jZaebqgbl_� mkeh\by� �nb]�� ���� Kihj_^�
:G=?EH<� ������������� h[Zq_��ko\ZsZg_lh�gZ�H^mf�ljy[\Z�^Z�k_ ijbqbkeb�dtf�
dhgp_ipbylZ� aZ� fhghdebfZdkZ�� ltc� dZlh� lhc� ij_^eZ]Z� ^Z� k_ ijb_f_�� q_� ijb�
^Z^_gb� ]_h]jZnkdb� ahgb _ \tafh`_g� _^bg �fZdZj� b kZfh� l_hj_lbq_g��
debfZlbq_g�debfZdk�

GZ� nb]�� � _ ^Z^_gZ� ko_fZ� gZ� j_e_nZ� gZ� x`gZlZ� qZkl� gZ� ijh\bgpby�
HglZjbh�b klZ[begbl_�kth[s_kl\Z��k\tjaZgb�k jZaebqgbl_�nbabq_kdb�mkeh\by��
< jZ\gbggbl_�beb�keZ[h�otefbklb�f_klghklb��dt^_lh�ihq\ZlZ�^h[j_�k_ ^j_gbjZ��
debfZdkgbyl�klZ^bc�gZ�kmdp_kbylZ�_ ij_^klZ\_g�hl�de_gh\h�[mdh\h�kth[s_kl\h�
�^hfbgbjZsb�jZkl_gby�kZ aZoZjgbyl�de_g�b [mdtl���Ltc dZlh�lhab lbi kth[s_�
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Nb]���� DebfZlbq_g�debfZdk�b _^Znbqgb�debfZdkb�\ x`gh�HglZjbh��hijhkl_gh�
hl�+,//6���������ih�2'80�������

GZ�nb]mjZlZ� kZ bah[jZa_gb� lhih]jZnkdbl_� mkeh\by� \ x`gh�HglZjbh�� dZdlh� b
kthl\_lgbl_� [bhlbqgb� kth[s_kl\Z� oZjZdl_jgb� aZ� dhgdj_lgb� Z[bhlbqgb� mkeh\by��
<b`^Z�k_ _^bg�debfZlbq_g�debfZdk��dt^_lh�f_klgbyl�debfZl�b ihq\Z�kZ ghjfZegb�b
gydhedh�_^Znbqgb�debfZdkZ��\ aZ\bkbfhkl�hl�jZaebqgbl_�dhf[bgZpbb�hl�debfZlbqgb�
mkeh\by�b ihq\Z�
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kl\h�fh`_�hlgh\h�b hlgh\h�^Z�k_ kj_sg_�gZ�\kbqdb�f_klZ�ktk�keZ[h�jZaqe_g_g�
j_e_n� b mf_j_g� ^j_gZ`�� k_ kqblZ�� q_� lZdt\� ljy[\Z� ^Z� [t^_� ghjfZegbyl��
g_fh^bnbpbjZg�debfZdk�\ ^Z^_gby�jZchg��LZf�dt^_lh�ihq\ZlZ�_ ih�\eZ`gZ�beb�
ih�kmoZ�\ kjZ\g_gb_�k ghjfZlZ��k_ kj_sZl�gydhedh�jZaebqgb�lbiZ�l_jfbgZegb�
�debfZdkgb�kth[s_kl\Z���Hs_�ih�]he_fb�hldehg_gby�hl�debfZlbq_kdby�debfZdk�
k_ gZ[ex^Z\Zl�gZ�kljtfgbl_�x`gb�kdehgh\_��dt^_lh�fbdjhdebfZltl�_ ih�lhite��
beb�\ ^te[hdbl_�^hebgb�b gZ�k_\_jgbl_�kdehgh\_��dt^_lh�fbdjhdebfZltl�_ ih�
klm^_g��L_ab�debfZdkb�q_klh�ijbebqZl�gZ�debfZlbqgb�debfZdkb��gZfbjZsb�k_
kthl\_lgh� ih� gZ� k_\_j� beb� ih� gZ�x]�� LZdZ� dZdlh� _ ihdZaZgh� gZ�nb]�� �� lZf�
dt^_lh� bfZ� ghjfZegb� debfZlbqgb� b ihq\_gb� mkeh\by�� hldjb\Zf_�
debfZlbq_kdb� debfZdk�� Z ijb� jZaghh[jZagb� ehdZegb� dhf[bgZpbb� hl�
baf_g_gbylZ� \ debfZlbqgbl_� mkeh\by� b ^j_gZ`Z� jZaebqgb� _^Znbqgb�
debfZdkb�

AG:Q?GB?�G: KMDP?KBYL:
?^gh� debfZdkgh� kth[s_kl\h� ijhlb\hklhb� k ih�]heyf mki_o� gZ�

jZaebqgb�g_[eZ]hijbylgb�\tgrgb�\ta^_ckl\by��AZkmrZ\Zg_lh�gZijbf_j�k_
ihgZky�[_a�k_jbhagb�ihke_^kl\by�hl�_^gh�aZ\tjrbeh�kmdp_kbylZ�kb�kth[s_kl\h��
hldhedhlh�hl� lZdh\Z��dh_lh� _ \ itj\bl_�b _lZib��AZlh\Z�gZijbf_j�dmelmjgbl_�
iehsb�� dhblh� h[jZ[hl\Z� qh\_d� �l_� kZ \ gZqZegb� _lZib� gZ� kmdp_kby��� kljZ^Zl�
fgh]h� ih\_q_� hl� aZkmrZ\Zg_�� hldhedhlh� ktk_^gZlZ� ]hjZ�� dhylh� k_ gZfbjZ� \
debfZdk� beb� \ ih�dtk_g� i_jbh^� gZ� kmdp_kbylZ� b ke_^h\Zl_egh� \ ih�]heyfZ�
kl_i_g�mklhy\Z�gZ�g_[eZ]hijbylgbl_�mkeh\by�gZ�kj_^ZlZ�

?lh�aZsh�aZ kts_kl\m\Zg_lh�gZ�_dhkbkl_fZlZ�_ hl�]heyfh�agZq_gb_�ly�
^Z� _ aZ\tjrbeZ� kmdp_kbylZ beb� ihg_� ^Z� k_ gZfbjZ� \ ih�dtk_g� klZ^bc� gZ�
jZa\blb_��hldhedhlh�^Z�bfZ�ih�\bkhdZ�ijh^mdlb\ghkl��gh�^Z�k_ gZfbjZ�\ jZg_g�
klZ^bc� gZ� jZa\blb_�� AZ� qh\_dZ� _ hl� ih�]heyfh� agZq_gb_� ^Z� bfZ� feZ^b�
[bhp_ghab� k ih�\bkhdZ� ijh^mdlb\ghkl� fZdZj� b g_klZ[begb�� Lh\Z�
ijhlb\hj_qb_� f_`^m� bgl_j_kbl_� gZ� qh\_dZ� b Äbgl_j_kbl_´� gZ� ijbjh^ZlZ� g_�
ljy[\Z�^Z�[t^_�j_rZ\Zgh�_^ghkljZgqb\h��G_�fh`_�^Z�gyfZ�dmelmjgb�iehsb��l��_��
feZ^b�_dhkbkl_fb��\ gZqZe_g�klZ^bc gZ�kmdp_kby��gh�g_�_ \ bgl_j_k�gZ�qh\_dZ�
b pyeZlZ� kmrZ� gZ� ieZg_lZlZ� ^Z� [t^_� ij_\tjgZlZ� \ dmelmjgZ� iehs�
G_h[oh^bf� _ dhfijhfbk�� BgZq_� ke_^� g_� hkh[_gh� ijh^te`bl_e_g� i_jbh^� hl�
\j_f_� hl� ijbjh^ZlZ� s_� gZijZ\bf� lh\Z�� dh_lh� gydhb� ^j_\gb� gZjh^b� ih�
Kj_^ba_fghfhjb_lh�b ;ebadby�balhd�kZ gZijZ\beb�ktk�k\hbl_�a_fb�
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:E?EHI:LBQGB�<A:BFH>?CKL<BY
GZlZeby�Dhe_\Z

Ihgylb_lh�Ze_ehiZlby b^\Z�hl�]jtpdhlh�DOOHOR��dh_lh�hagZqZ\Z�³_^bg�gZ�
^jm]´ b SDWKR � ktk�agZq_gb_�gZk�kljZ^Zgb_��[he_kl�beb�kbegZ�qm\kl\bl_eghkl��
Ij_a� ����� ]�� Fhebr \t\_`^Z� l_jfbgZ� ³Ze_ehiZlby´ ijb� hibkZgb_lh� gZ�
[bhobfbqgbl_�\aZbfhhlghr_gby�f_`^m�\kbqdb�lbih\_�jZkl_gby��\dexqbl_egh�
b fbdjhhj]Zgbafbl_�

:e_ehfhgbl_ kZ l\tj^b�� l_qgb� b ]Zahh[jZagb� [bhobfbqgb� Zdlb\gb�
\_s_kl\Z��Baetq\Zl�k_ hl�\kbqdb�jZklbl_egb�qZklb�± dhj_gb��klt[eZ��ebklZ��
p\_lh\_�b ieh^h\_��L_�kt^tj`Zl� \blZfbgb��n_jf_glb��ZedZehb^b��_l_jbqgb�
fZkeZ�� hj]Zgbqgb� dbk_ebgb�� gmde_hlb^b�� ]exdhab^b� b ^jm]b� hj]Zgbqgb�
kt_^bg_gby� k g_baykg_g� obfbq_g� ktklZ\��:e_ehfhgbl_� hdZa\Zl� kts_kl\_gh�
\ebygb_� \tjom� kdhjhkllZ� gZ� baf_g_gb_lh� gZ� jZklbl_egbl_� kmdp_kbb� b
\tjom� \b^h\by� ktklZ\� gZ� jZklbl_egbl_� kth[s_kl\Z� \ _dhkbkl_fbl_� b
[bhkn_jZlZ� < ebl_jZlmjZlZ�k_ kj_sZ�b kbghgbftl�³Zglb[bhaZ´� dh_lh�agZqb�
\aZbfh^_ckl\b_� gZ� ihlbkdZg_� beb� mgbsh`Z\Zg_� gZ� fZdjh± b
fbdjhhj]Zgbafb� ih^� ^_ckl\b_lh� gZ� [bheh]bqgh� Zdlb\gb� \_s_kl\Z��
h[jZam\Zgb�b hl^_e_gb�\ hdhegZlZ�kj_^Z�hl�^jm]b�hj]Zgbafb� Lh\Z�_ _^gZ�hl�
nhjfbl_� gZ� [bheh]bqgby� ZglZ]hgbatf�� >g_k� Ze_ehiZlbylZ� k_ mihlj_[y\Z��
dZlh� ih±rbjhdh� h[h[sZ\Zsh� ihgylb_� aZ� f_oZgbafZ� gZ� [bheh]bqgby�
ZglZ]hgbatf��

=JH>ABGKDB� ������ hij_^_ey� Ze_ehiZlbylZ� dZlh� djt]h\jZl� gZ�
nbabheh]bqgb� Zdlb\gb� \_s_kl\Z�� dhblh� hdZa\Zl� ]heyfh� \ebygb_� dZlh�
j_]meZlhjb� gZ� \tlj_rgbl_� b \tgrgb� \aZbfhhlghr_gby �dZlh�
\tah[gh\y\Zg_�� jZa\blb_� b kfygZ� gZ� jZklbl_egZlZ� ihdjb\dZ� gZ� \b^h\_l_� \
_dhkbkl_fbl_�b [bhkn_jZlZ� Ijb� lh\Z� jZa[bjZg_� klZ\Z�^mfZ� aZ� kihglZgghlh�
gZljmi\Zg_� gZ� j_]meZlhjgb� kbkl_fb�� hij_^_e_gb� hl� _dheh]h±[bhobfbqgb�
Zdlb\gb�\_s_kl\Z��dhblh�k_ jZaebqZ\Zl�hl�ojZgbl_egbl_�\_s_kl\Z�dZlh��khebl_��
\h^ZlZ��k\_lebgZlZ��dbkehjh^Z�b ^jm]b�nZdlhjb�gZ�`b\hlZ��

Ij_a� ����� ]��=jxf_j ij_^eZ]Z� l_jfbgb� aZ� h[hagZqZ\Zg_� gZ� obfbqgbl_�
bgob[blhjb�� mqZkl\Zsb� \ Ze_ehiZlbylZ� gZ� [ZaZlZ� gZ� deZkZ� hl� hj]Zgbafb��
ijhba\_`^Zsb�obfbdZeZ��b gZ�deZkZ�hl�hj]Zgbafb��dhclh�[b\Z�ih\ebyg�

:glb[bhlbd� ± obfbq_kdb� bgob[blhj�� ijhba\_^_g� hl� _^gb�
fbdjhhj]Zgbafb��dhclh�\eby_�\tjom�^jm]b�fbdjhhj]Zgbafb��

FZjZafbgb� ± kt_^bg_gby�� ijhba\_`^Zgb� hl� fbdjhhj]Zgbafb�� dhblh�
\ebyyl�\tjom�\bkrbl_�jZkl_gby�

Nblhgpb^b�± \_s_kl\Z��ijhba\_`^Zgb�hl�\bkrb�jZkl_gby��dhblh�\ebyyl�
\tjom�fbdjhhj]Zgbafbl_�

Dhebgb�± \_s_kl\Z��kbgl_abjZgb�hl�\bkrb�jZkl_gby��dhblh�\ebyyl�\tjom�
^jm]b�\bkrb�jZkl_gby�

< itj\b� \_d� hl� g�_��Iebgbc \ k\hylZ� ³?kl_kl\_gZ� bklhjby´� hibk\Z�
gZ[ex^_gby�aZ�gydhb�ba\_klgb�gZ�a_f_^_epbl_�nZdlb��gZijbf_j�q_ ³kygdZlZ�gZ
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hj_oZ� _ l_`dZ� b \j_^b� aZ� qh\_dZ� b aZ� jZkl_gbylZ� ± ly� m[b\Z� lj_\ZlZ� b
[hjq_lZlZ´�� Ih^h[gb� nZdlb� aZ� g_kt\f_klbfhkl� f_`^m� jZkl_gby� k_ ^Z\Zl�
g_dhedhdjZlgh� \ dgb]b� hl� Kj_^gh\_dh\b_lh�� Hkh[_gh� [h]Zl� fZl_jbZe� ^Z\Zl�
gZ[ex^_gbylZ� gZ� ]jZ^bgZjb�� ex[bl_eb� b [hlZgbpb ij_a� ^_\_lgZ^_k_lb� b
gZqZehlh� gZ� ^\Z^_k_lb� \_d�� ?^\Z� \t\� \lhjZlZ� iheh\bgZ� gZ� ihke_^gby� \_d�
aZihq\Zl� kbkl_fgb� bake_^\Zgby�� JZklbl_egbl_� Ze_ehfhgb� kZ bake_^\Zgb�
hkh[_gh�fgh]h�ij_a����l_�b ���l_�]h^bgb��dh]Zlh�k_ mklZgh\y\Z�kbegh�kgb`Z\Zg_�
gZ�j_dhelZlZ�hl�pZj_\bpZ�b ir_gbpZ�\ gydhb�sZlb�gZ�K:S��

MklZgh\_gh�[beh��q_�ijbqbgZlZ�aZ�lh\Z�kZ�\_s_kl\Z��ijhba\_`^Zgb�hl�
hklZltpbl_�ke_^�kt[bjZg_�gZ�j_dhelZlZ��b hl�fbdjhhj]Zgbafb��jZa\b\Zsb�
k_ \tjom�l_ab�hklZltpb��[h]Zlb�gZ�ojZgZ��MklZgh\_gh�_ b \_s_kl\hlh��gZ�dh_lh�
k_ ^te`b�lh\Z�^_ckl\b_�± iZlmebg� H[jZ[hl_gbl_ k dhgp_gljZpby �����SSP���
iZlmebg� ^Z\Zl� kZfh� ��� ± ���� hl� ij_^brgZlZ� j_dhelZ�� GZ� [ZaZlZ� gZ� fgh]h�
bake_^\Zgby� hl� lhab� oZjZdl_j� k_ hq_jlZ\Z� \_q_� gh\� ih]e_^� dtf� ba\_klgbl_� \
Z]jhl_ogbdZlZ� y\e_gby� gZ� mfhjZ� gZ� ihq\ZlZ dtf� ^Z^_g� [bhobfbq_g� \b^�
a_f_^_ekdZ� dmelmjZ�� Z bf_ggh�� q_� lh\Z� y\e_gb_� k_ ^te`b� g_� lhedh\Z� gZ�
baq_ji\Zg_lh�gZ�ojZgbl_egbl_�\_s_kl\Z��g_h[oh^bfb�aZ�^Z^_gZ�a_f_^_ekdZ�
dmelmjZ��dhedhlh�gZ�gZljmi\Zg_�gZ�Ze_ehfhgb�b ^jm]b�ih^h[gb�\_s_kl\Z��
^_ckl\Zsb�hljbpZl_egh��

Fgh]h� bake_^\Zgby� k_ h[ykgy\Zl� k Ze_ehiZlbqgh� \ebygb_�� JheylZ� gZ� l��
gZj�� ie_\_eb� b dmelmjgb� gZkZ`^_gby� k_ ^te`b� g_� kZfh� \ dhgdmj_glghlh�
ba\ebqZg_� hl� ihq\ZlZ� gZ� \eZ]Z� b kheb�� H[jZlghlh� y\e_gb_� ± Ze_ehiZlbqgh�
\ebygb_�gZ�dmelmjgbl_�jZkl_gby�\tjom�gydhb ie_\_eb��ktsh�_ bake_^\Zgh�b \
fgh]h�kemqZb�kZ hl[_eyaZgb�agZqbl_egb�_n_dlb�gZ�kgb`Z\Zg_�ihimeZpbbl_�hl�
ie_\_eb��^hjb�lyoghlh�itegh�mgbsh`Z\Zg_��

Dhebgbl_ hdZa\Zl�ih^lbkdZsh�\ebygb_�\tjom�j_^bpZ�`bag_gb�ijhp_kb��
nhlhkbgl_aZ��^brZg_��^_e_g_�b gZjZkl\Zg_�gZ de_ldZlZ��L_�^_ckl\Zl�\j_^gh�kZfh�
\ ]he_fb� dhgp_gljZpbb�� ^hdZlh� \ fZedb� dhebq_kl\Z� klbfmebjZl� jZkl_`Z��
MklZgh\_gh�_ g_ihkj_^kl\_gh�\ebygb_�gZ�lhiheh\b�^tj\_lZ�\tjom�h\_k_gZ�gb\Z��
[ebadbl_�^h�lhihebl_�h\_k_gb�jZkl_gby�hklZ\Zl�fZedb��ih�± hl^Ze_q_gbl_�kZ k
ihqlb� ghjfZegZ� \bkhqbgZ�� Z hs_� ih� ± hl^Ze_q_gbl_� baibl\Zl� klbfmebjZsby�
_n_dl�gZ�dhebgbl_���

'(� &$1'2//(� ������ gZ[ex^Z\Ze�� q_�ie_\_e�hl�jh^Z�&LUVLXP �iZeZfb^Z��
ih^lbkdZ� \ ihe_lh� h\_kZ�� fe_qdZlZ� �(XSKRUELD�� b kZfh]jbaZlZ� �6FDELRVD��
m]g_ly\Zl�jZa\blb_lh�gZ�e_gZ��Z jZc]jZkZ��/ROLXP��ih\j_`^Z�ir_gbpZlZ��

;mdtl�b b\ZlZ�ktsh�m]g_ly\Zl�[ebadbl_�ihk_\b�hl�p\_deh��pZj_\bpZ��khy�b
^j��

Hl^Z\gZ�ba\_klgh� _��q_�j_dhelZlZ�hl�e_g� agZqbl_egh� k_ kgb`Z\Z��dh]Zlh�
\kj_^�g_]h\bl_�jZkl_gby�k_ kj_sZl�^hjb�b fZedb�dhebq_kl\Z�&DPHOLQD�DO\VVXP�

;HM>� ������ ^hdZaZe�� q_� hj_otl� hl^_ey� hl� ebklZlZ�� dehgbl_�� kl_[ehlh��
dhj_gbl_�b q_jmidbl_�kb�lhdkbqgh�\_s_kl\h��dh_lh�ijb�ob^jhebaZ�b hdbke_gb_�
k_ ij_\jtsZ� \ x]ehg� X]ehgtl� hdZa\Z� \j_^gh� \ta^_ckl\b_� \tjom� lj_\bklb�
jZkl_gby�dZlh�dZjlhnb��^hfZlb��exp_jgZ�b ^j��;hm^�ktsh�mklZgh\be��q_�i_ebgtl�
�$UWHPLVLD� DEVLQWKLXP�� \taij_iylkl\Z� jZkl_`Z� gZ� dtegh\_l_� gZ� j_a_g_lh�
�)RHQLFXOXP�YXOJDUH�� b ^jm]b�\b^h\_�\ jZ^bmk�hl�_^bg�f_ltj��Lh\Z�k_ ^te`Zeh�
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gZ�gZfbjZsby�k_ ih�ebklgbl_�\eZkbgdb�bgob[blhj�Z[kbglbbg� Hkh[_gh�h[begh�
bgob[blhjtl� k_ h[jZam\Z� \ kmoh� b ]hj_sh� \j_f_� b k_ ihy\y\Z� dZlh� kblgb�
dZiqbpb� \tjom� ih\tjoghkllZ� gZ� ebklZlZ��Ih� \j_f_� gZ� ^t`^� l_ab� dZiqbpb� k_
hle_i\Zl�hl�\h^ZlZ�b ihiZ^Zl�\ hdhegZlZ�kj_^Z��

Ih^h[gh� gZ� o_j[bpb^bl_� dhebgbl_� ^_ckl\Zl� ba[bjZl_egh � ijb�
hij_^_e_gZ� dhgp_gljZpby� hljZ\yl� _^gb� jZkl_gby�� Z aZ� ^jm]b� kZ [_a\j_^gb��
GZijbf_j� ^b\byl� hj_o� �$LODQWKXV� DOWLVVLPD�� m]g_ly\Z� jZa\blb_lh� gZ� fgh]h� hl�
bake_^\Zgbl_� ��� \b^Z� ]hehk_f_ggb� b ��� \b^Z� ihdjblhk_f_ggb� jZkl_gby� b
_^bgkl\_gbyl� \b^�� dhclh� g_� baibl\Z \j_^gh� \ebygb_�[be� Zf_jbdZgkdby� yk_g
�)UD[LQXV�DPHULFDQD��

<bkhdbl_� dhgp_gljZpbb� hl� dhebgb� kZ� hiZkgb� ^hjb� aZ� jZkl_gbylZ��
dhblh� ]b� hl^_eyl� GZ[ex^Z\Zgh� _�� q_� ih^� kdehgZ� gZ� ]Z[tjh\bl_� ]hjb�
h[bdgh\_gh� jZklbl_eghkllZ� _ hkdt^gZ�� Lh\Z� k_ ^te`b� g_� kZfh� gZ� keZ[ZlZ�
k\_lebgZ�� ijhgbd\ZsZ� ij_a� ]tklbl_� dehgb�� gh� b gZ� dhebgbl_�� hl^_e_gb� hl�
hiZ^Zebl_� ]Z[tjh\b� ebklZ�� dhblh� ihdjb\Zl� ihq\ZlZ� \ ]hjZlZ�� Lh\Z� k_
ihl\tj`^Z\Z� b hiblgh�� ��]�� ]Z[tjh\b� ebklZ� k_ aZeb\Zl� k ����fO� \h^Z� b lZdZ�
ij_klhy\Zl� ��� qZkZ� \ ihdjbl� kt^�� K ij_p_^_gby� jZal\hj� k_ iheb\Zl� feZ^b
ihgbpb��Ke_^�ba\_klgh�\j_f_�l_ogbyl�jZkl_`�kbegh�gZfZey\Z�b ihke_�aZ]b\Zl�

<b_gkdbyl�nbabheh]�OZgk�Fhebr ijh\_e�bgl_j_k_g�hibl��Ih^�kltde_g�
a\tg_p�ihklZ\be���y[tedb�b dehgb�hl�`telZ�ZdZpby�\ kt^�k \h^Z��Ke_^�gydhedh�
^gb� ebklZlZ� gZ� ZdZpbylZ� hiZ^Zeb�� Ktshlh� \ebygb_� baiblZeb� b ]jZoh\bl_�
jZkl_gby��dhblh�lhab�mq_g�ihklZ\be�\ ³y[teq_g�\ta^mo´��HlgZqZeh�l_�aZ[Z\beb�
jZkl_`Z� kb�� ih�dtkgh� ih`tel_eb� b aZ]bgZeb��Ih�dtkgh� gydhb� mq_gb� ijh\_eb�
bake_^\Zgby�dZdlh�\tjom�³y[teq_g�\ta^mo´��lZdZ�b \tjom�k\_lbegby�]Za��HdZaZeh�
k_ ��q_�l_�kt^tj`Zl�_lbe_g��?lbe_gtl�^_ckl\Z�ihlbkdZsh�gZ�ba\_klgb�jZkl_gby��
_^gh\j_f_ggh�k lh\Z�mkdhjy\Z�majy\Zg_lh�gZ�gydhb�ieh^h\_�± y[tedb��^hfZlb��
Ebfhgb��ihjlhdZeb�b fZg^Zjbgb��

JZaebqgbl_�jZkl_gby�hl^_eyl�g_�_^gZd\h dhebq_kl\h�dhebgb��PZj_\bpZlZ�
b dZjlhnbl_� hl^_eyl�fZedh� e_leb\b� \_s_kl\Z�b g_� hljZ\yl�ihq\ZlZ�� dh_lh� ]b�
ijZ\b�[_aaZsblgb�ij_^�ie_\_egbl_�jZkl_gby��

Nblhgpb^bl_�^_ckl\Zl�m[bckl\_gh�gZ�gbarbl_�hj]Zgbafb ± [Zdl_jbb��
itj\Zpb� b ]t[b�� <kydh� jZkl_gb_� bfZ� jZaebqgZ nblhgpb^gZ� Zdlb\ghkl�� Lh\Z�
k\hckl\h� _ k\tjaZgh� k nbabheh]bqghlh� bf� ktklhygb_�� k ihq\_gbl_� b
debfZlbqgbl_�mkeh\by�gZ�kj_^ZlZ��Nblhgpb^b�k_ hl^_eyl�dZdlh�hl�gZjZg_gbl_�
jZklbl_egb� qZklb�� lZdZ� b hl� a^jZ\bl_� jZkl_gby� ± q_ktg�� emd�� ojyg�� dZjlhn��
fhjdh\�� aZoZjgh p\_deh�� pZj_\bpZ�� klhe_lgbd�� ^Znbgh\h� ^tj\h�� eZ\jh\brgZ��
lhiheZ��[j_aZ��_\dZebil��ebfhg��ihjlhdZe�

< ijbjh^ZlZ� bfZ� jZkl_gby�� dhblh� hl^_eyl� ba\tgj_^gh� Zdlb\gb� e_leb\b�
\_s_kl\Z�� F_`^m� lyo� _ b kj_sZsbyl� k_ b m gZk� jhk_g� �'LFWDPQXV� DOEXV���
Klt[ehlh� fm� _ ihdjblh� k q_j\_gbdZ\h� ebeZ\b� `e_abqdb�� dhblh� hl^_eyl�
_l_jbqgh�fZkeh \ hdhegZlZ�Zlfhkn_jZ��Lh\Z�jZkl_gb_�_ hiZkgh�b aZ�qh\_dZ��Ijb�
^hibj�lhc�ijbqbgy\Z�]he_fb�b ljm^gh�aZa^jZ\y\Zsb�jZgb�ih�dh`ZlZ��Emdtl�b
q_ktgtl� ijbl_`Z\Zl� badexqbl_egb� [Zdl_jbpb^gb� k\hckl\Z� Ihqlb� gyfZ�
[Zdl_jbb�� ]t[b� b ^jm]b� _^ghde_ltqgb� fbdjhhj]Zgbafb�� gZ� dhblh� l_� ^Z� g_�
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^_ckl\Zl� m[bckl\_gh�� Lh\Z� k_ ^te`b� gZ� ZebpbgZ� ijbl_`Z\Zs� kbegh�
[Zdl_jbpb^gh�^_ckl\b_�

< dhj_gbl_� gZ� ihqlb� \kbqdb� jZkl_gby� k_ kt^tj`Zl� nblhgpb^b�
^_ckl\Zsb�gZ�ihq\_gbl_�[Zdl_jbb� Mklhcqb\hkllZ�gZ�d_^jh\ZlZ��[hjh\ZlZ�b ^j��
\b^h\_�^tj\_kbgZ��k_ ^te`b�ktsh�gZ�gZebqb_lh�gZ�nblhgpb^gb�\_s_kl\Z��dtf�
dhblh� kZ qm\kl\bl_egb� ]t[bl_� ij_^ba\bd\Zsb� ]gb_g_lh�� Gydhb� \b^h\_�
[Zdl_jbb� bfZl� k\hckl\Z� ^Z� ijhf_gyl� f_lZ[hebafZ� \ kbgl_aZ� gZ�
ihebaZoZjb^b� \ jZkl_gbylZ� Lyoghlh� gZljmi\Zg_� aZljm^gy\Z� ghjfZegZlZ�
pbjdmeZpby�gZ�khdh\_l_�\ jZkl_gbylZ�b lh\Z�\h^b�^h�bakto\Zg_�gZ�ebklZlZ�lh_kl�
ihy\Z�gZ�^_nhebZgl_g�_n_dl�

>jm]b�fbdjhhj]Zgbafb�kZ�kihkh[gb�^Z�ij_\jtsZl�gydhb�f_lZ[heblb��
h[jZam\Zsb� k_ \ jZkl_gbylZ� b g_ ijbl_`Z\Zsb� bgob[bjZsh� ^_ckl\b_� \
kt_^bg_gb��dhblh�hdZa\Zl�lZdh\Z�

:+,7(�	� 67$55$77� ������ hl^_ebeb�nblhlhdkbqghlh� kt_^bg_gb_�pbdhe
hl�iZlh]_ggZlZ�]t[Z�$OWHUQDULD�]LXQLDH��Lhab�lhdkbg�ij_^ba\bd\Z�kbegh�mkmd\Zg_�
gZ� klt[eZlZ� gZ� jZkl_gbylZ�� ihltfgy\Zg_� gZ� ebklgbl_� `bedb� b oehjhaZ�� Lhc�
ihlbkdZ� ktsh� ijhjZkl\Zg_lh� gZ� k_f_gZlZ� b hdZa\Z� keZ[h� bgob[bjZsh�
\ta^_ckl\b_�\tjom�[Zdl_jbb�b ]t[b��

:glb[bhlbpbl_� kZ� lbibqgb� \_s_kl\Z� k Ze_ehobfbqgh� ^_ckl\b_� b
^Z\Zl�agZqbl_egh�ij_bfms_kl\h�gZ�ijhba\_`^Zsby�]b�fbdjhhj]Zgbatf�\
ijbkihkh[ey_fhkl� dtf� kj_^ZlZ� b kh[kl\_ghlh� kb� [_aij_iylkl\_gh�
j_ijh^mpbjZg_� ;bhobfbqgbl_� _n_dlb�gZ� Zglb[bhlbpbl_�g_� \bgZ]b� kZ ^h[j_�
bamq_gb��gh�gZc�q_klh�l_�^_ckl\Zl�dZlh�bgob[blhjb�gZ�[bhkbgl_a�gZ�[_eltpbl_��
Ih�gydh]Z�lh\Z�fh`_�^Z�k_ k\_`^Z�kZfh�^h�gZfZey\Zg_�gZ�ijhgbpZ_fhkllZ�gZ�
de_ltqgbl_�f_f[jZgb��

:glb[bhlbpbl_� ijbgZ^e_`Zl� dtf� gZc�jZaebqgb� deZkh\_� hj]Zgbqgb�
kt_^bg_gby��

DZlh� pyeh�� Ze_ehiZlbylZ� k_ ij_^klZ\y� dZlh� badexqbl_egh� keh`gh�
_dheh]bqgh� y\e_gb_�� dh_lh� bfZ� jZaebqgZ� ijbjh^Z� b k_ hkts_kl\y\Z�
ihkj_^kl\hf�jZaebqgb�f_oZgbafb��

���F_`^mdhj_gh\�h[f_g�gZ�f_lZ[heblbl_
K ihfhslZ�gZ�[_eyaZg�\t]e_jh^�aZ�nhlhkbgl_aZlZ�gZ�jZkl_gbylZ�� ^hghjb�

_ mklZgh\_gh�[tjahlh�ij_fbgZ\Zg_�gZ�f_lZ[heblbl_�\ ktk_^gbl_�jZkl_gby��Lh\Z�
ij_fbgZ\Zg_�k_ gZ[ex^Z\Z�kZfh�\ dhj_gh\ZlZ�ahgZ�ijb�[eZ]hijbylgb�mkeh\by��
Bgl_j_kgh�_��q_�h[fygZlZ�f_`^m�jZkl_gbylZ�hl�_^bg�\b^�k_ hkts_kl\y\Z�hl���^h�
��itlb�ih�[Z\gh��hldhedhlh�f_`^m�ij_^klZ\bl_ebl_�gZ�jZaebqgbl_�\b^h\_��Ijb�
hiblb� k dmelmjgb� jZkl_gby� _ mklZgh\_gh�� q_� ZkbfbeZlbl_� gZ� pZj_\bpZlZ� b
nZkmeZ�ij_fbgZ\Zl�\ ktk_^gbl_�ie_\_eb�dZlh�ibj_c��sbj��Z \ ktshlh�\j_f_�k_
gZ[ex^Z\Z�� q_� ijh^mdlbl_� gZ� nhlhkbgl_aZlZ� hl� ie_\_ebl_� g_� ihklti\Zl� \
dmelmjgbl_�jZkl_gby�

Ij_^iheZ]Z� k_�� q_� k ihfhslZ gZ� lhab� f_oZgbatf� k_ hkts_kl\y\Z�
obfbqgZ�dhfmgbdZpby�f_`^m�jZkl_gbylZ�\ kth[s_kl\Z�

���:e_ehiZlbqgh�mfhjy\Zg_�gZ�ihq\ZlZ



��

Hl^_eygbl_� hl� jZkl_gbylZ� \_s_kl\Z�� ihiZ^gZeb� \ ihq\ZlZ� \ kn_jZlZ� gZ�
jZaeZ]Zg_lh� gZ� hj]ZgbqgZlZ� fZl_jby�� k_ ih^eZ]Zl� gZ� [bhobfbqgb� ijhp_kb� b
ij_h[jZam\Zgby�� dZlh� k_ baihea\Zl� hl� o_l_jhljhngbl_� hj]Zgbafb��L_� hl� k\hy�
kljZgZ� ktsh� hl^_eyl� jZaebqgb� nbabheh]bqgh� Zdlb\gb� ³_daZf_lZ[heblb´�� <
kj_^ZlZ� gZ� f_klhh[blZgbylZ� k_ h[jZam\Z� h[s� gZ[hj� hl� ih^\b`gh� hj]Zgbqgh�
\_s_kl\h��\ dh_lh�k_ hkts_kl\y\Z�gZ�fhe_dmegh�gb\h�_kl_kl\_g�hl[hj��dZlh�k_
aZiZa\Zl�gZc�g_mya\bfbl_ b gZc�mklhcqb\bl_�\ dhgdmj_glgbl_�mkeh\by�\b^h\_��

L_ab� f_oZgbafb� k_ gZ[ex^Z\Zl� b kZ� oZjZdl_jgb� aZ� jZkl_gbylZ� hl�
\eZ`gZlZ� ahgZ�� dt^_lh� f_lZ[heblbl_� \ ih\_q_lh� kemqZb� kZ� ^h[j_�
jZal\hjbfb�n_gheb� JZkl_gbylZ�hl�Zjb^gZlZ�ahgZ�ijh^mpbjZl�ij_bfms_kl\_gh�
e_leb\b l_ji_gb��dhblh�k_ hl^_eyl�ih�itly�gZ�baiZj_gb_lh�

���Ih]etsZg_�gZ�_nbjgbl_�fZkeZ�hl�kmobl_�ihq\b
Bake_^\Zg_lh� gZ� f_oZgbafZ� gZ� Ze_ehiZlbylZ� f_`^m� Zf_jbdZgkdby� \b^�

6DOYLD� OHXFRSKLOOD b _^gh]h^brgbl_� lj_\b� \ DZebnhjgbckdbl_� ij_jbb� kZ
ihdZaZeb� ke_^ghlh�� ijb� ]hj_sh� kmoh� \j_f_�gZ� ]h^bgZlZ�� dh]Zlh� l_ji_gbl_� hl�
ebklZlZ�gZ�kZe\bylZ�k_ baiZjy\Zl�bgl_gab\gh��k_ ih]etsZl�hl�kmoZlZ�gZimdZgZ�
ihq\Z�� < gZqZehlh� gZ� \eZ`gby� i_jbh^�� dh]Zlh� aZihq\Zl� ^Z� ihgbd\Zl�
_^gh]h^brgbl_� lj_\b�� hdheh� ojZklbl_� k_ hq_jlZ\Zl� y\gb� ]heb� ahgb� rbjhdb�
hdheh���P��Ijb�ihklhyggh�h\eZ`gy\Zg_�gZ�ihq\bl_�g_�k_ gZ[ex^Z\Z�m]g_ly\Zg_�
gZ�jZkl_gbylZ��aZshlh�l_ji_gbl_�\ lhab�kemqZc�g_�k_ gZljmi\Zl�\ ihq\ZlZ��ltc�
dZlh�imdgZlbgbl_�kZ aZiteg_gb�k \h^Z�

���Bafb\Zg_�gZ�lhdkbqgb�\_s_kl\Z�hl�ebklZlZ
MklZgh\_gh� _�� q_� ^t`^h\gbl_� dZidb� hlfb\Zl� hl� ebklZlZ� gZ� jZaebqgbl_�

jZkl_gby� nblhlhdkbqgb� \_s_kl\Z��>_ckl\bl_egb� Ze_ehiZlbqgb� f_oZgbafb� hl�
lZdt\� jh^� kZ bake_^\Zgb� ih^� ojZklbl_� \ DZebnhjgbckdbl_� ieZgbgb�� dt^_lh�
\tij_db�]he_fby�[jhc�k_f_gZ��gyfZ�ihgbpb�hl�lj_\gb�\b^h\_��Ke_^�bay`^Zg_lh�
hl�^h[bltdZ�gZ�gZ^a_fgZlZ�qZkl�gZ�ojZklbl_�beb�mgbsh`Z\Zg_lh�bf�hl�ih`Zj�k_
ihy\y\Zl� fZkh\b� ihgbpb� hl� lj_\gb� b emdh\bqgb� jZkl_gby�� LZab� hkh[_ghkl� _
hibkZgZ�\ fgh]h[jhcgb�bake_^\Zgby�b k_ gZjbqZ�³ih`Zjgb�pbdeb´��

IjbqbgZlZ� aZ� aZlhjfhay\Zg_lh�gZ k_f_gZlZ� \ ihq\ZlZ� kZ��nblhlhdkbqgb�
\_s_kl\Z� hl� ebklZlZ�� kbkl_fZlbqgh� bafb\Zgb� hl� ^t`^h\_l_� b ft]ebl_�� <
qZklghkl��ijb�bafb\Zg_lh�gZ�ebklZlZ�gZ�$UFWRVWDSK\ORV�JODQGXORVD kZ mklZgh\_gb�
lZdb\Z�n_ghegb�\_s_kl\Z��dZlh�Zj[mlbg��dhclh�ijbl_`Z\Z�\bkhdb�nblhlhdkbqgb�
k\hckl\Z��Lhc�k_ bgZdlb\bjZ�ijb�gZ]jy\Zg_�k dh_lh�k_ h[ykgy\Z�baq_a\Zg_lh�gZ�
Ze_ehiZlbqgby�nZdlhj�ke_^�ih`Zj�

���K_f_gZlZ�b ieh^h\_l_�dZlh�Ze_ehiZlbqgb�Z]_glb
?^gb�hl�itj\bl_�f_oZgbafb�gZ�Ze_ehiZlbylZ�kZ hibkZgb�hl�^_ckl\b_lh�gZ�

dhebgbl_�hl�kmobl_�ieh^h\_�gZ�*UDQLH� WDWDULD��*UDQLH k_ jZafgh`Z\Z�kZfh�ktk�
k_f_gZ��dhblh�iZ^Zl�\ lj_\ZlZ�ijb�^_ckl\b_lh�gZ�\yltjZ��\ kmobl_�ojZklb��aZ�^Z�
ijhjZklgZl� b \dhj_gyl� l_ab� k_f_gZ� kj_^� kl_igbl_� jZkl_gby�� Ieh^h\_l_� gZ�
*UDQLH kt^tj`Zl� kf_k�hl� ³Zfbghdbk_ebgb�b kyjhkt^tj`Zsb� ]ehdhab^b´��dZlh�
^h[j_� k_ aZiZa\Zl� ijb� Z_jh[gb� mkeh\by� \ kl_igby� q_jgha_f�� Ijb� ZgZ_jh[gZ�
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kj_^Z� b gZ� ihkl_i_ggh� hl^_eygbl_� hl� ieh^Z� lhdkbqgb� \_s_kl\Z� k_ jZaqbkl\Z�
fyklhlh�gZ�[t^_sbl_�ihgbpb�

?^bg� ^jm]� Zki_dl� gZ� lhab� f_oZgbatf� ij_^klZ\ey\Z ^_ckl\b_lh� gZ�
l_`dbl_��fZkb\gbl_��khqgbl_�b [ZabdZjibqgbl_�ieh^h\_��dZlh�^bgylZ��^hfZlbl_�
b ^j��:dh� g_� k_ ijb[_jZl� b hklZgZl� gZ�fyklh� \ gb\ZlZ� g_badhgkmfbjZgb�� l_�
ba]gb\Zl� b hl^_eyl� \ ihq\ZlZ� fgh]h� dhebgb�� dhblh� ihlbkdZl� g_� kZfh�
ihgbd\Zg_lh� gZ� k_f_gZlZ�� gh� b \tajZklgbl_ _da_fieyjb� gZ� ^jm]bl_� jZkl_gby��
Ke_^�lh\Z�kta^Z\Zl�mkeh\by�aZ�ijhjZkl\Zg_�gZ�kh[kl\_gbl_�kb�k_f_gZ�

Lj_lbyl� \ZjbZgl� gZ� lhab� f_oZgbatf _ ij_^klZ\_g� hl� ieh^h\_l_� b
k_f_gZlZ�� Z ktsh� b gZ� [ZabdZjibqgbl_� \ fZkZlZ� gZ� ihklbeZsZlZ� ih\tjoghkl�
ihq\Z�� ih^� fZcqbgbl_� jZkl_gby�� < lhab� kemqZc� l_ogbl_� dhebgb� kem`Zl� g_�
lhedh\Z� aZ�h[_ai_qZ\Zg_lh�gZ�ihgbd\Zg_lh�gZ�feZ^bl_�ihgbpb��dhedhlh�^Z� k_
^h[Z\yl�dtf�h[sZlZ�kmfZ�b ^Z�aZkbeyl�Ze_ehiZlbqghlh�ihe_�gZ�ieh^hghk_sbl_�
jZkl_gby��=heyfZ�qZkl�hl�l_ab�k_f_gZ�aZ]b\Zl��[_a�^Z�^Z^Zl�ihgbpb��)5,('0$1�
������ kqblZ�� q_� ]heyfhlh� gZljmi\Zg_� gZ� k_f_gZ� ih^� dZn_gbl_� ^tj\_lZ�
h[_ai_qZ\Z�Ze_ehiZlbqghlh�m]g_ly\Zg_�gZ�dhgdmjbjZsbl_�jZkl_gby��Hl^_eyg_lh�
gZ� dhn_bg� hl� k\_`bl_�`bag_kihkh[gb� k_f_gZ� klZ\Z� [Z\gh�� Z hl� klZjbl_� � ih�
[tjah� b \ ih�]heyfh� dhebq_kl\h�� G_aZ\bkbfh� hl� lh\Z� h[Zq_�� ih^� ^tj\_lZlZ�
\bgZ]b�\ ihq\ZlZ�k_ gZfbjZ�^hklZltqgh�dhn_bg��aZ�^Z�h[_ai_qb�aZ^jt`dZlZ�gZ�
ijhjZkl\Zg_lh�gZ�k_f_gZlZ�gZ�^jm]bl_�\b^h\_�

���LhdkbdhaZ�ijb�j_ieZglZpbylZ�gZ�gZkZ`^_gbylZ�hl�y[tedb�b ^jm]b�
jZkl_gby

Ijb� badhj_gy\Zg_lh� gZ� klZjbl_� ^tj\_lZ� b aZf_gyg_lh� bf� k feZ^b� \
ihq\ZlZ� hklZ\Zl� aZ]gb\Zsbl_� dhj_gb�� dhblh� hdZa\Zl� badexqbl_egh� kbegh�
\ta^_ckl\b_�gZ�gh\haZkZ^_gbl_�ieh^gb�^tj\_lZ��LZdZ�gZijbf_j�� \ dZckb_\bl_�
ieZglZpbb� \ DZebnhjgby� ijb� aZkZ`^Zg_lh� gZ� gh\b� jZkl_gby� hl� ^jm]� \b^��
jZkl_`tl� bf� _ aZlhjfha_g� b g_� k_ _ ih^h[jbe� b ke_^� \gZkyg_lh� gZ� lhjh\_��
fbdjhhj]Zgbafb�b ^j��<t\�\_]_lZpbhggbl_�hiblb�l_�kZ badexqbeb�g_^hklZltdZ�
hl� ojZgbl_egb� \_s_kl\Z� b iZlh]_ggbl_� hj]Zgbafb� dZlh� \tafh`gZ�ijbqbgZ� aZ�
keZ[by�jZkl_`�gZ�^tj\_lZlZ��>hdZaZgh� _��q_�\ iyktqgbl_�dmelmjb�dhj_gbl_�gZ�
dZckbylZ�hl^_eyl�lhdkbqgb�\_s_kl\Z��LhdkbqghkllZ�gZ�dhj_gbl_�gZ�dZckbylZ�k_
hl^_ey� hl� ijh^mdlbl_� ijb� jZaiZ^Z� gZ� Zfb]^ZebgZ�� l�_�� kbgbegZlZ� dbk_ebgZ� b
[_gaZe^_]b^hfZ�

���LhdkbdhaZ�ijb�baf_g_gb_�gZ�dbkehjh^gby�klZlmk�gZ�ihq\ZlZ
GZ� iheb\gbl_� hjbah\b� ihey� \ Yihgby� k_ ijhy\y\Z� k\h_h[jZagh�

nbabheh]bqgh�aZ[Z\yg_�gZ�jZkl_`Z��dh_lh�_ gZj_q_gh�³hdbhqb´���Lh�k_ bajZay\Z
\ lh\Z��q_�ijb�\gZkyg_lh�\ ihq\ZlZ�gZ�]heyfh�dhebq_kl\h�hj]Zgbqgb�\_s_kl\Z��
dZlh�lhj��keZfZ�b ^j���jZaeh`_gbl_�\_s_kl\Z�ijb�ZgZ_jh[gb�mkeh\by�gZljmi\Zl�
lhdkbqgb� dhgp_gljZlb� hl� hdkbdbk_ebgb�� kibjl�� k_jh\h^hjh^� b ^j�� ijh^mdlb��
Ih^� dhj_gbsZlZ� gZ� aZoZjgZlZ� ljtklbdZ� \ LZc\Zg� b ih^� ^jm]b� jZkl_gby� \
mkeh\by� gZ� aZeb\gh�gZihy\Zg_�� dhj_gh\bl_� hl^_e_gby�ijb� ZgZ_jh[gb� mkeh\by�
gZljmi\Zl�kibjl�b hdkbdbk_ebgZ��dh_lh�\h^b�dtf�kZfhhljZ\yg_�gZ�jZkl_gbylZ��
LZdt\� f_oZgbatf� fh`_� ^Z� ^_ckl\Z� \t\� \kydh� kth[s_kl\h�� Zdh� \ ihq\ZlZ� k_
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kta^Z^Zl� mkeh\by� aZ� jZa\blb_� gZ� ZgZ_jh[gZlZ� nehjZ�� < j_amelZl� gZ� lh\Z� k_
ihemqZ\Z�qZklbqgh�hljZ\yg_�gZ qm\kl\bl_egbl_�jZkl_gby�b lh\Z�hdZa\Z�\ebygb_�
\tjom�jZaij_^_e_gb_lh�gZ�jZkl_gbylZ�\t\�nblhp_ghaZlZ��

��� <ebygb_� gZ ³dhebgbl_´� gZ� \bkrbl_� jZkl_gby� \tjom�
ZahlhnbdkbjZsbl_�b gbljZnbpbjZsbl_�fbdjhhj]Zgbafb

Lhab�f_oZgbatf�k_ ktklhb�\ lh\Z��q_�fgh]h�jZkl_gby��hl^_eysb�\ kj_^ZlZ�
jZaebqgb�bgob[blhjb��ij_^ba\bd\Zl� jyadh� m]g_ly\Zg_�gZ� k\h[h^gh�`b\msbl_�
kbf[bhlbqgb� ZahlnbdkbjZsb� hj]Zgbafb��?^gh\j_f_ggh� k lh\Z� k_ ih^lbkdZ� b
Zdlb\ghkllZ� gZ� gbljZnbpbjZsbl_� [Zdl_jbb�� Z \ ktshlh� \j_f_�
^_gbljbnbpbjZsbl_� fbdjhhj]Zgbafb� ijh^te`Z\Zl� Zdlb\gh� ^Z� ij_\jtsZl�
k\tjaZgZlZ� nhjfZ� gZ� ZahlZ� \ fhe_dme_g� Zahl�� < l_q_gb_� gZ� gydhedh� ]h^bgb�
ihq\ZlZ�kt\tjr_gh�h[_^gy\Z��dZlh�baq_a\Zl�\abkdZl_egbl_�dtf�ZahlZ�\b^h\_�b
p_ghab��Lhab�f_oZgbatf� k_ gZ[ex^Z\Z�gZ�fgh]h�f_klZ��gZij��?^jhklt[e_gbl_�
[mj_gb hl�+HOLDQWKXV�DQQXV �ketgqh]e_^��b ^j��L_�k_ gZklZgy\Zl�gZ�bahklZ\_gbl_�
ahgb� \ itj\by� klZ^bc� gZ� kmdp_kbylZ� hl^_eyl� l\tj^_� Zdlb\gb bgob[blhjb�gZ�
ij_\jtsZg_lh�gZ�ZahlZ�\ ihq\ZlZ��\ j_amelZl�gZ�dh_lh�l_ab�jZkl_gby�g_�fh]Zl�^Z�
kts_kl\m\Zl� ih\_q_� hl� ^\_±ljb� ]h^bgb�� L_� k_ kZfhhljZ\yl� Ze_ehiZlbqgh� b
gyfZl� ^hklZltqgh� dhebq_kl\h� Zahl�� GZ� lyogh� fyklh� k_ gZklZgy\Z� $ULVWLGD�
ROLJDQWKD ± g_]heyfZ� lj_\Z�� dhylh� ^h[j_� ihgZky� dhebgbl_� b g_� kljZ^Z� hl�
g_^hklb]�gZ� Zahl� \ ihq\ZlZ��:jbklb^ZlZ� ]hkih^kl\Z� \ ihe_lh� ��^h� ��� ]h^bgb�
^hdZlh� \ ihq\ZlZ�ihkl_i_ggh�g_� k_ \taklZgh\b� ZahlnbdkZpbylZ�� ke_^�dh_lh� k_
ih^f_gy�k ^jm]b�ie_\_eb�

�� F_oZgbafb�k mqZklb_lh�gZ�_dahf_lZ[heblb�gZ�`b\hlgbl_
HibkZgh� _ lZdh\Z� dhk\_gh� Ze_ehiZlbqgh� \ebygb_� ijb� ^j_[ghebklgZlZ�

ebiZ��F_^gZlZ�jhkZ��dhylh�k_ h[jZam\Z ih�ebklZlZ�gZ�ebiZlZ�7LOLD�FRUGDWD��ke_^�
gZjZgy\Zg_lh�bf�hl�jZaebqgb�gZk_dhfb�b hl�fgh]hqbke_gb�]t[b�b [Zdl_jbb��k_
klbqZ� \tjom� ih�^hem� jZaiheh`_gbl_� jZkl_gby�� dZlh� ij_^ba\bd\Z� bgob[bjZsh�
\ta^_ckl\b_�\tjom�lyo�

��� >_ckl\b_�gZ�ebr_bl_�\tjom�[hjZ
K\h_h[jZagh dhk\_g� f_oZgbatf� gZ� Ze_ehiZlby� k_ gZ[ex^Z\Z� ih^�

\ta^_ckl\b_lh�g gZa_fgb�ebr_b��&HDGRQLD�DOSHVWULV��b ^j��\tjom�[hjZ��FeZ^bl_�
ihgbpb gZ� [_eby� [hj�� dhblh�`b\_yl� f_`^m� ebr_bl_�� ^te]h� \j_f_� aZ^tj`Zl�
jZkl_`Z�kb�b aZihq\Zl�k\h_lh�jZa\blb_�_^\Z�ke_^�hl^_eyg_lh gZ�ebr_bl_��HdZa\Z�
k_�� q_� l_� hl^_eyl� nmg]bpb^gh� \_s_kl\h�� dh_lh� bgob[bjZ� jZa\blb_lh� gZ�
fbdhjbaZlZ� gZ� dhj_gbl_� gZ� [_eby� [hj�� JZkl_gbylZ� gZ� l_ab� [hjh\b� nb^Zgdb��
ebr_gb�hl�fbdhjbaZ��g_�kZ kihkh[gb�^Z�mk\hy\Zl�nhknhjZ��Z ktsh�lZdZ�b gydhb�
^j��ojZgbl_egb�_e_f_glb�

��� Baf_g_gb_�gZ�\h^ghnbabq_kdbl_�k\hckl\Z�gZ�ihq\ZlZ
;ZjZg_pdb� _ h[tjgZe� \gbfZgb_� gZ� lh\Z�� q_� ihq\ZlZ� ih^� jZkl_gbylZ�gZ�

h[bdgh\_gby�yk_g�ijb�hibl LQ�YLWUR�fgh]h�ih�kbegh�ijhimkdZ�\h^ZlZ��hl�dhedhlh�
ihq\ZlZ� ih^� ^t[Z� beb� ih^� dhgljhegZlZ� ijh[Z� iehs�� < ^_ckl\bl_eghkl�� \
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j_amelZl�hl�^\_]h^brgh�hl]e_`^Zg_�gZ�yk_gZ��\h^haZ^tj`ZsZlZ�kihkh[ghkl�gZ�
ihq\ZlZ�_ hklZgZeZ�kZfh�����kijyfh�dhgljhegZlZ��Z ih^�^t[Z�ly�k_ _ m\_ebqbeZ�
k ���� itlb�� Y\gh� _�� q_� \ dhj_gh\bl_� hl^_e_gby� hl� jZkl_gbylZ� k_ kj_sZl� \
jZaebqgh�kthlghr_gb_�ob^jhnbegb�\_s_kl\Z�beb�fZklgb�dbk_ebgb��L_�itd�k_
h[jZam\Zl�f_lZ[hebjZg_lh�gZ�dhj_gh\bl_�hl^_e_gby�\ kj_^ZlZ�

OhjZlZ� q_klh� ijb[y]\Zl� ^h� mihlj_[ZlZ� g o_j[bpb^b� b ih� lhab� gZqbg�
aZ[tjd\Zl� l_ab� Ze_ehiZlbqgb� ijhp_kb�� Ih�^h[j_� _ ^Z� k_ bamqZl�
\aZbfhhlghr_gbylZ f_`^m� jZkl_gbylZ�� Z g_� _^ghihkhqgh� ^Z� k_ \tj\b� dtf�
mgbsh`Z\Zg_lh��gZij��gZ�ie_\_ebl_�\ k_ekdhklhiZgkdbl_�dmelmjb��b lh�k gh\b�
obfbqgb�lhdkbqgb�\_s_kl\Z��k dhblh�k_ ^hmfhjy\Z�ihq\ZlZ��<tafh`gh�_ ^Z�k_
gZf_jyl�Ze_ehfhgb�hl�^Z^_gb�jZklbl_egb�\b^h\_��dhblh�^Z k_ baihea\Zl�aZ�
[hj[Z�k ie_\_ebl_��Ih�lhab�gZqbg�s_�k_ ba[_]g_�aZftjky\Zg_lh�gZ�ihq\bl_�
k obfbqgb� lhdkbqgb� \_s_kl\Z�� dhblh� g_� k_ jZa]jZ`^Zl�� Z qj_a�
k_ekdhklhiZgkdZlZ�ijh^mdpby�ihiZ^Zl�\ qh\_rdby�hj]Zgbatf�
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FmlmZebaftl� _ \aZbfhhlghr_gb_� f_`^m� ihimeZpbbl_� gZ� jZaebqgb�
\b^h\_��baibl\Zsb�\aZbfgZ�iheaZ��l�_ \ ihimeZpbbl_�gZ�\k_db�_^bg�hl�l_ab�
\b^h\_�bg^b\b^bl_�jZklZl�b�beb�ij_`b\y\Zl�b�beb�k_ jZafgh`Z\Zl�k ih�]heyf�
mki_o�\ ijbktkl\b_�gZ�bg^b\b^Z�hl�^jm]by�\b^��Ij_bfms_kl\ZlZ�fh]Zl�^Z�[t^Zl�
jZaebqgb��Ih�q_klh�l_�k_ aZdexqZ\Zl�\ lh\Z��q_�ihg_�_^bgbyl�hl�iZjlgvhjbl_�
baihea\Z� ^jm]by� aZ� ihemqZ\Zg_� gZ� ojZgbl_egb� j_kmjkb�� ^hdZlh� ^jm]byl�
ihemqZ\Z�aZsblZ�hl�\jZ]h\_ beb�[eZ]hijbylgb�aZ�jZkl_`�b jZafgh`Z\Zg_�
mkeh\by� < ^jm]�kemqZc�\b^tl��ihemqZ\Zs�ojZgZ�hk\h[h`^Z\Z�iZjlgvhjZ�kb�
hl�iZjZablb� <tij_db��q_�k_ h[jtsZ�\gbfZgb_�gZ�ij_bfms_kl\ZlZ��ihemqZ\Zgb�
hl�\k_db�hl�iZjlgvhjbl_��ijb�jZa]e_`^Zg_�gZ�fmlmZebafZ�_ \Z`gh�^Z�k_ ihfgb��
q_� kt\k_f� g_� klZ\Z� ^mfZ� aZ� ^jm`_kdZ� \aZbfhihfhs��<k_db� iZjlgvhj� ^_ckl\Z�
³_]hbklbqgh´� b ba]h^gbl_� \aZbfhhlghr_gby� \tagbd\Zl� ijhklh� aZ� lh\Z�� q_�
ihemqZ\ZgZlZ�hl�lyo�iheaZ�ij_\brZ\Z�g_h[oh^bfbl_�jZaoh^b�

Kihj_^� ;B=HG� B DHE�� ������ fmlmZebaftl� [b\Z� nZdmelZlb\_g� b
h[eb]Zl_g� NZdmelZlb\gbyl� fmlmZebatf� �ijhlhdhhi_jZpbylZ� _ lZdh\Z�
\aZbfhhlghr_gb_�� ijb� dh_lh� b ^\_l_� ihimeZpbb� ihemqZ\Zl� iheaZ� hl�
h[_^bg_gb_lh�kb��gh�\jtadZlZ�bf�g_�_ aZ^te`bl_egZ� l�_ \kydZ�hl�lyo�fh`_�^Z�
`b\__�mki_rgh�b kZfhklhyl_egh��Ijb�h[eb]Zlgby�fmlmZebatf�ihimeZpbbl_�
b gZ�^\ZlZ�\b^Z�ihemqZ\Zl�iheaZ�hl�\aZbfhhlghr_gb_lh��ijb�dh_lh�l_�g_�
fh]Zl�^Z�kts_kl\m\Zl�_^gZ�[_a�^jm]Z�

IJBF?JB� A:� FMLM:EBATF�� <DEXQ<:SB� IH<?>?GQ?KDB�
<A:BFH<JTADB

�� IlbpZlZ�f_^hihdZa\Zq�b [haZcgbdZ�f_^hy^
:njbdZgkdZlZ�ilbpZ f_^hihdZa\Zq�ih�aZ[_e_`bl_e_g�gZqbg�_ k\tjaZgZ�k

[haZcgbdZ�f_^hy^�� Ly� gZfbjZ� iq_egbl_� ]g_a^Z� b \h^b� ^h� lyo� k\hy� iZjlgvhj��
;haZcgbdtl� jZajZ\y� ]g_a^hlh� b bay`^Z� f_^Z� b ebqbgdbl_� gZ� iq_ebl_�� Z
f_^hihdZa\Zqtl�k_ ojZgb�k hklZltpbl_��IlbpZlZ�fh`_�e_kgh�^Z�gZf_jb�iq_egbl_�
]g_a^Z��gh�g_�fh`_�^Z�]b�jZajh\b��f_^hy^tl�� h[jZlgh��e_kgh�]b�jZajmrZ\Z��gh�
ljm^gh�]b�hldjb\Z�

�� JZpb hl�jh^�$OSKDHXV b ihiq_lZ�hl�jh^�&U\SWRFHQWUXV
JZpbl_�hl�jh^�$OSKDHXV badhiZ\Zl�^midb��dhblh�jb[bl_�&U\SWRFHQWUXV �hl�

k_f��*RELLGDH�� Ihiq_lZ� baihea\Zl�dZlh�m[_`bs_�\ kj_^Z��dt^_lh�bgZq_�ljm^gh�
k_ mdjb\Zl�hl�\jZ]h\_��JZq_lh�ihqlb�gbsh�g_�\b`^Z�b dh]Zlh�gZimkdZ�^midZlZ��k
ihfhslZ�gZ�k\hbl_�Zgl_gb�ihklhyggh�ih^^tj`Z�dhglZdl�k jb[dZlZ��ihemqZ\Zcdb�
ij_^mij_`^_gby� aZ� \kydh� baf_g_gb_� \ h[klZgh\dZlZ��Ih� lhab� gZqbg� jb[dZlZ�
baihea\Z�f_klhh[blZgb_�k ^tggb�mlZcdb��kt^tj`Zsb�h[begZ�ojZgZ��Z jZq_lh� �
ajbl_egZlZ� kbkl_fZ� gZ� iZjlgvhjZ�� iha\hey\ZsZ� fm� ^Z� g_� k_ ih^eZ]Z� gZ�
hiZkghklb��dh]Zlh�aZ�djZldh�\j_f_�gZimkdZ�^midZlZ�b k_ ojZgb�ba\tg�g_y�



��

�� Jb[Z�dehmg��$PSKLSULRQ� b Zdlbgbb
JZaghh[jZagb�lbih\_�fmlmZebklbqgb�ih\_^_gq_kdb�hlghr_gby�k_ kj_sZl�

ijb�h[blZl_ebl_�gZ�ljhibq_kdbl_�dhjZeh\b�jbnh\_��Jb[ZlZ�$PSKLSULRQ `b\__�k
jZaebqgb� Zdlbgbb� �gZijbf_j� 3K\VREUDFKLD�� 5DGLDQWKXV��� Jb[ZlZ� `b\__� kj_^�
ibiZeZlZ�gZ�ZdlbgbylZ��ihdjblb k dhijb\gb�de_ldb��hl^_eysb�aZsblgZ�kema��Ih�
lhab�gZqbg�k_ ij_^iZa\Z�hl�\jZ]h\_l_�kb��:dlbgbylZ�ktsh�k_ \taihea\Z�hl�lh\Z�
kt`bl_ekl\h�� Hl� _^gZ� kljZgZ� ly� baihea\Z� hklZltpbl_� hl� ojZgZlZ� gZ�
Zfnbijbhgbl_��dhblh�aZgZkyl�meh\_gZlZ�ieyqdZ�\ k\hy�³^hf´�b lZf�y bay`^Zl��
Hl�^jm]Z�kljZgZ�ZdlbgbylZ�ihemqZ\Z�b aZsblZ��ltc�dZlh�jb[ZlZ�dehmg�gZiZ^Z�b
jZa]hg\Z�jb[b��dhblh�k_ ojZgyl�k ZdlbgbylZ��Kihj_^�gydhb�mq_gb�Zfnbijbhgbl_�
ijbgZkyl� b ^jm]Z� iheaZ� gZ� Zdlbgbbl_�� ltc� dZlh� kt^_ckl\Zl� aZ� ^\b`_gb_lh� gZ�
fhjkdZlZ� \h^Z�ij_^�ibiZeZlZ�gZ� l_ab�f_r_klb��Ihgydh]Z�hdheh� _^gZ� Zdlbgby�
iem\Zl�^_k_lbgZ�jb[db�$PSKLSULRQ�

�� ³Jb[b�kZgblZjb´�b l_ogbl_�³deb_glb´
Hs_� _^gZ� fmlmZebklbqgZ� \jtadZ� kts_kl\m\Z� f_`^m� jb[b�� gZj_q_gb�

³kZgblZjb´� b l_ogbl_� ³deb_glb´�� Gydhb� \b^h\_� jb[b� hl� k_f�� /DEULGDH�
�A_e_gmrdb�� ghkyl� bf_lh� ³kZgblZjb´�� L_� hk\h[h`^Z\Zl� k\hbl_� ³deb_glb´� hl�
_dlhiZjZablb�� dhblh� kZ k_ aZk_ebeb� ih� ih\tjoghkllZ� gZ� lyoghlh� lyeh�� ih�
ojbe_l_�bf�beb�\ mklgZlZ�bf�dmobgZ�

³Jb[Z�kZgblZj´� _ gZijbf_j� \b^tl� /DEURLGHV� SKWLURSKDJXV�� dZdlh� b gydhb�
^jm]b�ij_^klZ\bl_eb�gZ�ktsby�jh^��Ltc�dZlh�l_ab�^j_[gb�jb[db�ihklhyggh�k_
gZfbjZl�gZ�hij_^_e_gb�f_klZ��l_ogbl_�³deb_glb´�b^\Zl�ijb�lyo�b k_ ih^eZ]Zl�gZ�
³ob]b_ggb�ijhp_^mjb´�

Kihj_^� GZaZjh\ y\e_gb_lh� ³kZgblZjgh� ihqbkl\Zg_´� _ hldjblh� hl�
Zf_jbdZgkdby�bake_^h\Zl_e�DhgjZ^�Ebf[h ij_a������]� Lhab�mq_g�mklZgh\be��
q_� ³kZgblZjbl_´� ih� jbnh\_l_� h[bdgh\_gh� bfZl� ihklhyggb� f_klZ�� dt^_lh�
ba\tjr\Zl� ³ij_]e_^´� gZ� k\hbl_� ihk_lbl_eb��F_klgbl_� jb[b� ^h[j_� agZyl� itly�
dtf� l_ab� ³kZgblZjgb� klZgpbb´�� ;ebah� ^h� ³klZgpbbl_´� fh`_� ^Z� k_ kj_sgZl�
]he_fb klZ^Z�jb[b��\dexqbl_egh�b h[blZl_eb�gZ�hldjblb�\h^b��´GZ\_eb�]eZ\b�b
\^b]gZeb� hiZrdb´� jb[bl_� hl� klZ^ZlZ� ltji_eb\h� qZdZl� k\hy� j_^�� Kihj_^�
baqbke_gbylZ�gZ�Ebf[h�\ lZdb\Z�^gb��dh]Zlh�bfZ�fZkh\�gZieb\�gZ�³ihk_lbl_eb´��
_^bg�ih�itj]Z\�kZgblZj�h[kem`\Z�aZ���qZkZ ih\_q_�hl�����³deb_glZ´�

H[bdgh\_gh�jb[ZlZ��dhylh�bkdZ�^Z�[t^_�ihqbkl_gZ�hlb\Z�ijb�dhjZeh\bl_�
ojZklb�b aZfbjZ�gZ^�lyo�\ hlg_k_gh�iheh`_gb_��Lh\Z�_ kb]gZe�aZ�`b\__sbl_�lmd�
³jb[b�qbklZqb´��dhblh�[tjah�^hiem\Zl�^h�k\hy�³deb_gl´�b aZihq\Zl�^Z�]h�qbklyl��
L_�g_ kZfh�³badte\Z\Zl´�iZjZablbl_��dhblh�kZ k_ aZdj_ibeb�ih�g_[p_lh��\ djZy�
gZ� ]etldZlZ�b ih�ojbe_l_�gh�b ³e_dm\Zl�jZgbl_��hlkljZgy\Zcdb�\gbfZl_egh�hl�
dh`ZlZ� \k_db� bajZkltd� beb� g_jZ\ghkl�� Kemq\Z� k_ gydhy� jb[Z� ^hiem\ZeZ� aZ�
kZgblZjgZ�h[jZ[hldZ��^Z�g_�hl\hjb�kZfZ mklZlZ�kb��Lh]Z\Z�gydhb�hl�kZgblZjbl_�
aZihq\Z�^Z�k_ [etkdZ�\ mklZlZ�c��^hdZlh�ihke_^gZlZ�[b\Z�hl\hj_gZ�

DZlh�\tagZ]jZ`^_gb_�aZ�ihqbkl\Zg_lh�jb[bl_�³kZgblZjb´�bay`^Zl�\kbqdh��
dh_lh�hlkljZgy\Zl�hl�l_eZlZ�gZ�k\hbl_�deb_glb��KZgblZjbl_�k_ ihea\Zl�k ³ebqgZ�
g_ijbdhkgh\_ghkl´��>hjb�gZc�kljZrgbl_�obsgb�jb[b��dh]Zlh�kZ l_ogb�deb_glb��
g_�]b�aZdZqZl�

�� FmlmZebatf�f_`^m�fhjkdb�[_a]jt[gZqgb�`b\hlgb



��

LZdt\�kemqZc�_ kt`bl_ekl\hlh�f_`^m�]t[ZlZ�6XEHULWHV�GRPHQFXOD b jZdtl�
imklbggbd��jh^�(XSDJXUXV���LZab�]t[Z�`b\__�jy^dh�kZfhklhyl_egh��Z gZc�q_klh�\
iZjlgvhjkl\h� k jZd�imklbggbd�� =t[ZlZ� k_ aZk_e\Z� \tjom� ijZagZ� q_jmidZ� gZ�
gydhc�fhjkdb�hoex\��JZdtl�imklbggbd�ltjkb�ltdfh�lZdZ\Z�q_jmidZ��\tjom�dhylh�
bfZ�]t[Z��aZ�`bebs_��dZlh�djb_�f_dhlh�kb�dhj_fq_�\ g_y��Dh]Zlh�]t[ZlZ�gZjZkg_��
jZdtl ih^^tj`Z�k\h_lh�`bebs_�\ g_cghlh�lyeh��dZlh�bajya\Z�g_sh�dZlh�oh^�\
g_]h��Kihj_^�gydhb�k\_^_gby�ihgydh]Z�^hjb�kZf�jZdtl�ihklZ\y�\tjom�ijZagZlZ�
q_jmidZ� ]t[Z� 6XEHULWHV�� <aZbfgZlZ� iheaZ�� dhylh� ^\_l_� `b\hlgb� bfZl� hl�
kt`bl_ekl\hlh�_ ke_^gZlZ��jZdtl�bfZ�gZ^_`^gh mdjblb_��`b\__cdb�\ lyehlh�gZ�
]t[ZlZ��Ly�itd�baihea\Z�qZklbqdb�hl�ojZgZlZ�gZ�jZdZ��Z hk\_g�lh\Z�k_ ij_\jtsZ�
hl�g_ih^\b`gh�fhjkdh�`b\hlgh�\ ih^\b`gh��dh_lh�me_kgy\Z�g_cgby�]Zahh[f_g�

JZaghh[jZagb�kemqZb�gZ�fmlmZebatf�k_ kj_sZl�f_`^m�jZpb�imklbggbpb�b
jZaebqgb�\b^h\_�Zdlbgbb��Ijb�lh\Z�kj_^�lyo�fh]Zl�^Z�k_ gZ[ex^Z\Zl�jZaebqgb�
kl_i_gb� gZ� mkeh`gy\Zg_� gZ� \aZbfhhlghr_gbylZ� f_`^m� ^\ZfZlZ� iZjlgvhjb� \
kt`bl_ekl\hlh�

<bkr�lbi�gZ�kt`bl_ekl\h�f_`^m�jZd�imklbggbd�b Zdlbgby�_ lh\Z�gZ�jZdZ�
?XSDJXUXV SU\GR[L�b ZdlbgbylZ $GDPVLD�SDOLDWD�

(XSDJXUXV� SU\GR[L _ gZc�ih^\b`gbyl� b kdehg_g� dtf� [bldb� \b^� f_`^m�
k\hbl_� kjh^gbpb�� Lhab� jZd� ij_^ihqblZ� ^Z� djb_� f_dhlh� kb� dhj_fq_� \ fZedb�
q_jmidb��dZd\blh�kZ l_ab�gZ�fhjkdbl_�hoex\b�1DVVD b 1DWLFD��Ijb�\tajZklgby�
jZd�\ fZedZlZ�q_jmidZ�k_ kdjb\Z�kZfh�gZc�aZ^gbyl�hl^_e�gZ�f_dhlh�fm�dhj_fq_��
dZlh�]eZ\h]jt^tl�bah[sh�g_�_ aZsbl_g�hl�g_y��AZ�^Z�k_ aZiZab�hl�\jZ]h\_l_�kb��
(XSDJXUXV� SU\GR[L ljy[\Z� ^Z� gZf_jb� gydhy� $GDPVLD� SDOLDWD b ^Z� aZihqg_�
kt`bl_ekl\h�k g_y��?lh�aZsh�dZlh�feZ^h�`b\hlgh�jZdtl�ihklhyggh�ltjkb�lZdZ\Z�
Zdlbgby��GZfbjZg_lh�gZ�iZjlgvhj�aZ�kt`bl_ekl\hlh�klZ\Z�k ihfhslZ�g_�lhedh\Z�
gZ� aj_gb_lh�� dhedhlh� gZ� hk_aZgb_lh� gZ� jZdZ�� dhclh� _ kihkh[_g� ^Z� ^heZ\y� b
ba\_klgb� obfbq_kdb� ^jZag_gby� hl� \_s_kl\Z�� baetq\Zgb� hl� ZdlbgbylZ�� Shf�
gZf_jb�gydhy�feZ^Z _^bgbqgZ�$GDPVLD�SDOLDWD jZdtl�y o\ZsZ�k de_sbl_�kb�b g_�y
imkdZ� \ l_q_gb_� gZ� ^_k_lbgZ� fbgmlb�� <f_klh� ^Z� k\b_� lyehlh� kb� ZdlbgbylZ�
aZihq\Z� ^Z� hle_i\Z� k\hy� ijbdj_ibl_e_g� ^bkd� hl� km[kljZlZ�� dtf� dhclh� k_ _
aZdj_ibeZ��Shf�lh\Z�klZg_��jZdtl�y ij_gZky�[_a�^Z�jZal\Zjy�de_sbl_�kb��\tjom�
hoex\gZlZ�q_jmidZ��JZdtl�ijbdj_i\Z�lZdZ�ZdlbgbylZ�dtf�hoex\gZlZ�q_jmidZ��q_�
mklgbyl�c ^bkd�^Z� khqb�gZij_^�� Z pyehlh�c lyeh�^Z�k_ gZfbjZ�gZaZ^��b lh�ih�
gbkdh� hl� mklgby�fm� ZiZjZl��GZfbjZsZlZ� k_ \ lh\Z�iheh`_gb_� Zdlbgby��e_kgh�
fh`_� ^Z� meZ\y� b ^Z� bay`^Z� hklZltpbl_� hl� ojZgZlZ� gZ� k\hy� iZjlgvhj� \
kt`bl_ekl\hlh�� Hl� ^jm]Z� kljZgZ�� lh\Z� iheh`_gb_� gZ� ZdlbgbylZ� _ ijbqbgZ�
g_cghlh� lyeh� ^Z� baf_gb� k l_q_gb_� gZ� \j_f_lh� nhjfZlZ� kb�� $GDPVLD� SDOLDWD
hl^_ey� hl� ijbdj_ibl_egby� kb� ^bkd� _^bg� \l\tj^y\Zs� k_ ieZkl�� dhclh� ^h[b\Z�
jh]h\Z� kljmdlmjZ�� LZab� ieZklbgdZ�� mkihj_^gh� k gZjZkl\Zg_lh� gZ� ZdlbgbylZ�
ijbjZkl\Z� dtf� hl\hjZ� gZ� q_jmidZlZ� gZ� hoex\Z�� lZdZ� q_� m[_`bs_lh� gZ� jZdZ�
ihkl_i_ggh�k_ m]he_fy\Z�

<aZbfgZlZ�iheaZ�hl�kbf[bhaZlZ�gZ�(XSDJXUXV�SU\GR[L F�$GDPVLD�SDOLDWD _
hq_\b^gZ��Lyehlh�gZ�jZdZ�_ gZ^_`^gh�aZsbl_gh�hl�ZdlbgbylZ��Hl�^jm]Z�kljZgZ��
jZdtl�gZ[Z\y�g_h[oh^bfZlZ�ojZgZ�gZ�k\hylZ�iZjlgvhjdZ�\ kt`bl_ekl\hlh��Hk\_g�
lh\Z�g_cgbyl�]Zahh[f_g�k_ me_kgy\Z��ltc�dZlh�hl�g_ih^\b`_g�fhjkdb�h[blZl_e�
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ly�k_ ij_\jtsZ�\ ih^\b`gh�`b\hlgh��dh_lh�jZdtl�ghkb�ktk�k_[_�kb�ijb�k\h_lh�
itea_g_�ih�fhjkdhlh�^tgh�

Ihgydh]Z� hk\_g� jZd�imklbggbd� b Zdlbgby� \ kt`bl_ekl\hlh� mqZkl\Z� b
lj_lb� iZjlgvhj� � gydhc� fgh]hq_lbg_kl� q_j\_c�� LZdZ� ihgydh]Z� \ hoex\gZlZ�
q_jmidZ� gZ� jZdZ�imklbggbd� (XSDJXUXV� SU\GR[L�� \tjom� dhylh� bfZ� Zdlbgby� k_
aZk_e\Z�fgh]hq_lbg_klbyl�q_j\_c�1HUHLOHSDV IXFDWD��Bgl_j_kgh�_ ^Z�k_ hl[_e_`b��
q_�jZdtl�imklbggbd�g_�aZdZqZ� ³k\hy´�q_j\_c��\tij_db�q_�hohlgh�bay`^Z�^jm]b�
_da_fieyjb� hl� ktsby� \b^��G_sh� ih\_q_�� dh]Zlh� k_ ij_k_e\Z� \ gh\Z� hoex\gZ�
q_jmidZ��jZdtl�ij_gZky�\ g_y�b q_j\_y��Fgh]hq_lbg_klbyl�q_j\_c�baihea\Z� aZ�
ojZgZ� qZklbqdb� hl�ieyqdZlZ�gZ� jZdZ�� dZlh� hl� \j_f_�gZ� \j_f_� k_ ba^Z\Z�ba\tg�
hoex\gZlZ� q_jmidZ��Lhc� hl� k\hy� kljZgZ� ijbgZky� iheaZ� gZ� jZdZ�� dZlh� hqbkl\Z�
ijZagbgZlZ� gZ� hoex\gZlZ� q_jmidZ�� Z hk\_g� lh\Z� bay`^Z� b gydhb� iZjZablb� ih�
f_dhlh�dhj_fq_�gZ�k\hy�kt`bl_e��dh]Zlh�ih�g_]h�bfZ�lZdb\Z�

IJBF?JB��<DEXQ<:SB�HL=E?@>:G?�G:@B<HLGB
���´Hl]e_`^Zg_´�gZ�]tk_gbpb�hl�fjZ\db
DeZkbq_kdb� ijbf_j� aZ� fmlmZebatf�� \dexq\Zs� hl]e_`^Zg_lh� gZ� _^gb�

`b\hlgb�hl�^jm]b _ \aZbfh^_ckl\b_lh�f_`^m�kb\ZlZ�i_i_jm^Z�/\FDHQD�DYLRQ b
fjZ\db��I_i_jm^ZlZ�kgZky�ycpZlZ�kb�\tjom�itidbl_�gZ�jZkl_gby�hl�jh^�7K\PXV��
dZlh� ebqbgdbl_� c fgh]h� ijbebqZl� gZ� p\_lh\_l_�� hl� dhblh� l_� k_ ojZgyl��Ke_^�
ijb[ebabl_egh����^gb�]tk_gbpZlZ�bahklZ\y�jZkl_gb_lh�b aZihq\Z�p_e_gZkhq_gh�
^Z� k_ ij_f_kl\Z�� Dh]Zlh� ebqbgdZlZ� gZf_jb� fjZ\dZ�� \ hl]h\hj� gZ� g_cghlh�
ih]eZ`^Zg_� hl^_ey� hl� f_^hghkgbl_� kb�`e_ab� dZidb� l_qghkl�� dhblh� fjZ\dZlZ�
baib\Z��Ke_^�keh`gZ�ihke_^h\Zl_eghkl�hl�\aZbfgb�kb]gZegb�^_ckl\by�fjZ\dZlZ�
ij_gZky�]tk_gbpZlZ�\ k\hylZ�ih^a_fgZ�dhehgby��dt^_lh�ly�ij_klhy\Z����f_k_pZ��
QZkl� hl� lh\Z� \j_f_� ]tk_gbpZlZ� ij_dZj\Z� \ abf_g� ktg� beb� \ ktklhygb_� gZ�
dZdZ\b^Z��gh�dh]Zlh�_ Zdlb\gZ�k_ ojZgb�k feZ^bl_�ebqbgdb�gZ�fjZ\dbl_��Ij_a�
xgb�aZ\tjr\Z�jZa\blb_lh�kb�b gZimkdZ�fjZ\mgydZ�

@bag_gbyl�pbdte�gZ�lZab�i_i_jm^Z�_ lhedh\Z�ijbqm^eb\��q_�fh`_�^Z�k_
klhjb�^hjb�g_\_jhyl_g�� Zdh�g_� k_ agZ_��q_� lhc�k_ y\y\Z�kZfh�qZkl�hl�keh`gby�
_\hexpbhg_g�j_^�gZ�\aZbfh^_ckl\by�f_`^m�fjZ\dbl_�b fgh]h�ij_^klZ\bl_eb�gZ�
k_f��/\FDHQLGDH��dtf�dhblh�ly�ijbgZ^e_`b��>jm]b�i_i_jm^b�hl�lh\Z�k_f_ckl\h�
ktsh� k_ ³iZkZl´� hl� fjZ\db� �fZdZj� b g_� \bgZ]b� \tlj_� \ lyogZlZ� dhehgby�� b
]tk_gbpbl_�gZ�ih\_q_lh�hl�l_ab�\b^h\_�bfZl�f_^hghkgb�`e_ab��dhblh�³hl^Z\Zl´�
gZ�fjZ\dbl_��LZdZ�fjZ\dbl_�ihemqZ\Zl�aZoZjgb�\_s_kl\Z��FjZ\dbl_�aZsblZ\Zl�
l_ab�gZk_dhfb�hl�obsgbpb�b iZjZablb�

IZjlgvhjb�gZ�i_i_jm^ZlZ�/��DYLRQ fh]Zl�^Z�[t^Zl�kZfh�^\Z�\b^Z�fjZ\db��
0\UPLFD VFDEULQRLGHV b0��ODHYRQRLGHV�

���Hl]e_`^Zg_�gZ�ebklgb�\trdb�hl�fjZ\db
FmlmZebatf� k_ gZ[ex^Z\Z� f_`^m� jZaebqgb� \b^h\_� fjZ\db� b fgh]h

\b^h\_�ebklgb�\trdb��Ljy[\Z�^Z�k_ ih^q_jlZ_��q_�[h]Zlbl_�gZ�aZoZj�_dkdj_f_glb�
gZ� l_ab� ebklgb� \trdb� ij_^klZ\ey\Zl� hkgh\_g� balhqgbd� gZ� \t]e_ob^jZlb� aZ�
fjZ\dbl_�� M ebklgbl_� \trdb� kZ k_ bajZ[hlbeb� gydhb� ki_pbZegb�
ijbkihkh[e_gby��dhblh�me_kgy\Zl�fjZ\dbl_�^Z�k_ ojZgyl�k l_ogbl_�_dkdj_f_glb��
Z m fjZ\dbl_� kZ k_ jZa\beb� keh`gb�bgklbgdlb�\t\�\jtadZ� k l_ogbl_� ]jb`b� aZ�
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ebklgbl_�\trdb��MklZgh\_gh�_��q_�jZa\blb_lh�b jZafgh`Z\Zg_lh�gZ�dhehgbbl_�
ebklgb� \trdb�� aZ� dhblh� iheZ]Zl� bgklbgdlb\gb� ]jb`b� fjZ\db�� k_ ba\tjr\Z�
fgh]h� ih�[tjah� hl� lh\Z� gZ� dhehgbb� hl� ktsby� \b^�� dhblh� gyfZl� lZdb\Z�
³ihdjh\bl_eb´�

Kbf[bhglgbl_� \jtadb� gZ� fjZ\dbl_� k ebklgbl_� \trdb� kZ l\tj^_�
jZaghh[jZagb�ih�nhjfZ�

Ij_^b�\kbqdh�ljy[\Z�^Z�k_ hl[_e_`b��q_�q_klh�ijb�gZiZ^gZlb�hl�ebklgb�
\trdb� jZkl_gby� fh`_� ^Z� k_ gZ[ex^Z\Z� y\e_gb_lh� ³f_^_gZ� jhkZ´�� EbklZlZ� b
dehgq_lZlZ��Z q_klh�^hjb�ihq\ZlZ�hdheh�lZdb\Z�jZkl_gby�kZ ihdjblb�k e_ieb\�b
etkdZ\�kehc�hl�l_qghkl��dhylh�kt^tj`Z�fgh]h�aZoZjb��L_ab�dZiqbpb�kZ keZ^dbl_�
_dkdj_f_glb�gZ�ebklgbl_�\trdb��Ebklgbl_�\trdb�kfmqZl�hl�jZkl_gbylZ�khdh\_��
dhblh�kZ [h]Zlb�gZ�\h^Z�b kdhj[yeZ��gh�kZ [_^gb�gZ�[_eltpb��AZ�^Z�k_ ih\brb�
[_eltqghlh�kt^tj`Zgb_�gZ�lZab�ojZgZ��ebklgbl_�\trdb�kZ k_ ijbkihkh[beb�^Z�
hl^_eyl� qj_a� ki_pbZe_g� ³nbeltj´� \ kfbeZl_egby� kb� dZgZe� baebrgZlZ� \h^Z� b
ij_\tjgZlZlZ�hl�gydhb�n_jf_glb�\ ]exdhaZ�kdhj[yeZ��gZijZ\h�\ aZ^ghlh�q_j\h�b
hllZf�ij_a�ZgZegby�hl\hj�gZ\tg��Hl�dZaZghlh�klZ\Z�ykgh��q_�´f_^_gZlZ�jhkZ´�g_�
ij_^klZ\ey\Z�ktsbgkdb�_dkdj_f_glb�

JZaebqgb�\b^h\_�fjZ\db�g_�kZfh�[eb`Zl�k hohlZ�hl^_eygbl_�hl�ZgZegbl_�
hl\hjb� gZ�fgh]h� ebklgb� \trdb� keZ^db� dZidb�� gh� ^hjb� mf_yl� ^Z� ³^hyl´� l_ab�
gZk_dhfb��Dh]Zlh�gydhy�fjZ\dZ�kj_sg_�ebklgZ�\trdZ��ly�y ihlmi\Z�b aZihq\Z�^Z�
]eZ^b�k Zgl_gbl_�kb�g_cghlh�f_dh�dhj_fq_��^hdZlh�hl�ZgZegby�hl\hj�gZ�ebklgZlZ�
\trdZ� k_ ihy\b� [e_klysZ� keZ^dZ� dZidZ�� dhylh fjZ\dZlZ� eZdhfh� ih]etsZ��
Kihj_^� ba\_klgb� baqbke_gby� \ ]g_a^hlh� gZ� ]hjkdZlZ� fjZ\dZ� hl� keZ^dbl_�
_dkdj_f_glb� gZ� ebklgbl_� \trdb� aZ� _^bg� k_ahg� k_ ij_gZkyl� kj_^gh ��� NJ
djbklZegZ�aZoZj��Ke_^�dZlh�gydhy�fjZ\dZ�ba^hb�ebklgZ�\trdZ��ly�g_�y bay`^Z��
\tij_db�q_�obsgbq_kl\hlh�_ jZa\blh�m g_y��Ebklgbl_�\trdb�ktsh�bfZl�iheaZ�hl�
k\hylZ�kbf[bhaZ�k fjZ\dbl_��MklZgh\_gh�_��q_�fjZ\dbl_�iZayl�ebklgbl_�\trdb�
hl� jZaebqgb� l_ogb� g_ijbyl_eb�� Ktsh� lZdZ�� ij_a� lhiebl_� ]hj_sb� k_ahgb� l_�
ij_gZkyl�ebklgbl_�\trdb�gZ�gZc�khqgbl_�feZ^b�nbebab��Z ij_a�abfZlZ�aZgZkyl�
`_gkdb�ebklgb�\trdb�\ k\hbl_�]g_a^Z�

@telZlZ�fjZ\dZ��/DVLXV�IODYXV� gZljmi\Z�\ ih^a_fgbl_�dZf_jdb�gZ�k\h_lh�
]g_a^h� q_jgbl_� ycpZ� gZ� dhj_gh\ZlZ� \trdZ� 7KUDPD� UDGLFLV�� Dh]Zlh� fjZ\dbl_�
[t^Zl� h[_aihdh_gb� \ ]g_a^hlh� kb�� l_� ij_gZkyl� gZ� kb]mjgh� fyklh� g_� kZfh�
kh[kl\_gbl_�kb�[_eb�ycpZ��gh�b q_jgbl_�gZ�dhj_gh\ZlZ�\trdZ��GZijhe_l��dh]Zlh�
hl� ycpZlZ� k_ baexiyl� feZ^b� ebklgb� \trdb�� l_� [b\Zl� gZklZgy\Zgb� gZ� f_klZ��
dhblh�kZ [eZ]hijbylgb�aZ�lyoghlh�jZa\blb_�

KmjbgZfkdZlZ�fjZ\dZ�$FURSLJD�SDUDPDULEHQVLV _ \ lZdZ\Z�lykgZ�kbf[bhaZ�k
_^bg�\b^�ebklgZ�\trdZ��dhylh�iZjZablbjZ�ih�dhj_gbl_�gZ�dZn_lh��q_�feZ^bl_�
djbeZlb� `_gkdb� fjZ\db�� ij_^b� ^Z� ba\tjrZl� [jZqgby� kb� ihe_l�� o\ZsZl� \
q_exklbl_�kb�_^gZ�`_gkdZ�ebklgZ�\trdZ��dhylh�hlgZkyl�ktk�k_[_�kb�hl�jh^ghlh�
]g_a^h�� LZab� ebklgZ� \trdZ�s_� ^Z^_� ihdhe_gb_�� dh_lh�s_� hkb]mjb� [t^_sZlZ�
fjZ\_rdZ�dhehgby�k ^hklZltqgh�³f_^_gZ�jhkZ´�

���<aZbfhhlghr_gby�f_`^m�l_jfblb�b gydhb�\b^h\_�gZk_dhfb
< ]g_a^ZlZ� gZ� l_jfblbl_� k_ kj_sZ� ^hklZ� [h]ZlZ� ki_pbnbqgZ� nZmgZ� hl�

l_ogb� kt`bl_eb�� dhblh� k_ hagZqZ\Zl� dZlh� l_jfblhnbeb�� LZdb\Z� kt`bl_eb� kZ
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ba\_klgb� \b^h\_� gZk_dhfb�� k dhblh� l_jfblbl_� bfZl� fmlmZebklbqgb�
\aZbfhhlghr_gby�� L_jfblhnbebl_� k_ ijb\ebqZl� hl� [eZ]hijbylgby�
fbdjhdebfZl�\ l_jfblgbl_�]g_a^Z�b gZfbjZsbl_�k_ lZf�ojZgbl_egb�\_s_kl\Z��
Gydhb�hl�k\hbl_�kt`bl_eb��dZd\Zlh�_ gZijbf_j�fmoZlZ�7HUPLWR[HQLD��l_jfblbl_�
hl�\b^Z�7HUPHV�ERJRULHQVLV ojZgyl�k hl^_eygZlZ�ij_a�mklZlZ�bf�ojZgZ��ktsZlZ��k
dhylh� l_�ojZgyl�^jm]bl_�ij_^klZ\bl_eb�hl� k\hy�\b^�\ ]g_a^hlh��L_jfblbl_�hl�
k\hy�kljZgZ�[eb`Zl�hl^_eygbl_�hl�l_ogbl_�kt`bl_eb�\_s_kl\Z�

FMLM:EBATF� K MQ:KLB?LH� G: HJ=:GBAFB�� G:K?EY<:SB�
OJ:GHKFBE:L?EG:L:�KBKL?F:

< ih\_q_lh� hl� h[kt^_gbl_� ^h� lmd� kemqZb� fmlmZebaftl� aZ\bkb� hl�
ih\_^_gb_lh�gZ� mqZkl\Zsbl_� \t\� \aZbfh^_ckl\b_lh�`b\hlgb� Lh� \dexq\Z�
ltjk_g_�gZ�iZjlgvhjb�b h[bdgh\_gh��gh�g_�\bgZ]b��ojZgbl_egh�\tagZ]jZ`^_gb_��
Ijb� lZdt\� fmlmZebatf� ^\ZlZ� iZjlgvhjZ� k_ y\y\Zl� _\hexpbhggh� gZij_^gZeb�
\b^h\_�b \k_db�hl�lyo�ij_dZj\Z�qZkl�hl�k\hy�`bag_g�pbdte�kZfhklhyl_egh�

< fgh]h�^jm]b�kemqZb�_^bgbyl�hl�iZjlgvhjbl_ ± _^ghde_ltq_g�_mdZjbhl�
beb� ijhdZjbhl�� _ lykgh� k\tjaZg� k `bag_^_yl_eghkllZ� gZ�fgh]hde_ltqgby�
iZjlgvhj��k_ y\y\Z�ih\_q_�beb�ih�fZedh�g_]h\�ihklhyg_g�iZjlgvhj� Yjdb�
ijbf_jb� aZ� lZdh\Z� \aZbfh^_ckl\b_� gb ^Z\Z� fbdjh[hp_ghaZlZ� gZ�
ojZghkfbeZl_egby�ljZdl�

Ijb� ih\_q_lh� `b\hlgb� lhab� ljZdl� ij_^klZ\ey\Z� _^bg� fbdjh[_g�
fbdjhdhkfhk�� M fgh]h� jZklbl_eghy^gb� `b\hlgb� lyogZlZ� fbdjhnehjZ� b]jZ_�
]eZ\gZ� jhey� \ kfbeZg_lh� gZ� p_emehaZlZ� b _ \tafh`gh� ktsh� \ kbgl_aZlZ� gZ�
\blZfbgb�� LZdZ� k_ ih^^tj`Z� ih\_q_� beb� ih�fZedh� ihklhyg_g� ijblhd� gZ�
km[kljZlb�\t\�\b^ gZ�m^h[gZ�aZ�mk\hy\Zg_�hl�`b\hlghlh�ojZgZ�

���?dhkbkl_fZ�gZ�klhfZoZ�gZ�ij_`b\gbl_�`b\hlgb
Hkgh\gbl_� dhfihg_glb� gZ� ojZgZlZ� gZ� ij_`b\gbl_� `b\hlgb� k_ y\y\Z�

p_emehaZlZ�b ^jm]b�jZklbl_egb�\eZdgZ��gh�kZfb�`b\hlgbl_�g_�kZ kihkh[gb�^Z�
jZaeZ]Zl�lhab�fZl_jbZe��AZlh\Z�p_emeheblbq_kdZlZ�Zdlb\ghkl�gZ�fbdjhnehjZlZ�
gZ� klhfZoZ� bfZ� aZ� lyo� \Z`gh� agZq_gb_�� %DFWHURLGHV� VXFFLQRJHQHV ietlgh�
ijbe_i\Z�dtf�jZklbl_egbl_�\eZdgZ�b jZaeZ]Z�p_emehaZlZ��5XPLQRFRFFXV kfbeZ�
p_emehaZlZ�� p_eh[bhaZlZ� b dkbehaZlZ�� ^jm]b� \b^h\_�� gZijbf_j� &ORVWULGLXP�
ORFKHDGLL��fh]Zl�^Z�jZa]jZ`^Zl�g_�kZfh�p_emehaZlZ��gh�b kdhj[yeZlZ��gydhb�l_kgb�
ojZghkfbeZl_egb� ki_pbZebklb�� \ qZklghkl� 0HWKDQREDFWHULXP� UXPLQDQWLXP�� \
dZq_kl\hlh�gZ�balhqgbd�gZ� _g_j]by� _ kihkh[_g�^Z�baihea\Z�kZfh�\h^hjh^�beb�
nhjfbZl�� aZ� %DFWHURLGHV� DP\ORSKLOXV aZ� km[kljZl� kem`b� kZfh� kdhj[yeZlZ� b
g_cgbl_�ijhba\h^gb��< klhfZoZ�gZ�ij_`b\gbl_�`b\hlgb�\kbqdb�l_ab�\b^h\_�
aZ_fZl� ki_pbZebabjZgb� ³f_lZ[hebq_kdb� gbrb´� NZmgZlZ� gZ� klhfZrgbl_�
itj\Zpb�ij_^klZ\ey\Z�keh`gh�ktq_lZgb_�hl�ki_pbZebabjZgb�nhjfb��Ih\_q_lh�
hl� lyo� ± bgnmahjbb�� jZaj_^� (QWRGLQLRPRUSKD b jZ\ghj_kgbq_klb�� K\h[h^gh�
`b\__sbl_� \ klhfZoZ� itj\Zpb� h[blZ\Zl� kj_^Z� k ihklhyggb� mkeh\by�� dt^_lh�
\_jhylgh�bgl_gab\gh�k_ dhgdmjbjZl�k h]jhfgh�qbkeh�ktitlkl\Zsb�]b�fbdjh[b��
Ih�fhjnheh]bq_kdh�jZaghh[jZab_�b keh`ghkl�l_ab�kth[s_kl\Z�kZ�kjZ\gbfb�
k ljhibq_kdbl_� _dhkbkl_fb� \ dhblh� \bkhdZlZ� ijh^mdlb\ghkl� b \b^h\hlh�
jZaghh[jZab_�k_ ih^^tj`Zl�hl�[eZ]hijbylgbl_�mkeh\by�gZ�kj_^ZlZ�
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L\tj^_�fZedh�itj\Zpb�kZ kihkh[gb�^Z�jZa]jZ`^Zl�p_emehaZlZ��b ^hjb�lh\Z�
l_�ijZ\yl�k ihfhslZ�gZ�k\hb�kh[kl\_gb�kbf[bhglgb�[Zdl_jbb���Fgh]h�itj\Zpb�
k_ ojZgyl� k [Zdl_jbb� b Zdh� itj\bl_� k_ hlkljZgyl�� qbke_ghkllZ� gZ� \lhjbl_� k_
m\_ebqZ\Z�� Hl� ^jm]Z� kljZgZ�� fgh]h� _glh^bgbhfhjnb�obsgbpb�� k_ ojZgyl� k
^jm]b� itj\Zpb�� LZdt\� fh^_e� gZ� dhgdmj_gpby�� obsgbq_kl\h�� fmlmZebatf� b
ij_^Z\Zg_� gZ� \_s_kl\ZlZ� ih� ojZgbl_egZlZ� \_jb]Z�� k\hckl\_g� aZ� gZa_fgbl_� b
\h^gbl_�_dhkbkl_fb��\tagbd\Z�b \ fbdjhdhkfhkZ�gZ�klhfZoZ�

Fbdjhhj]Zgbafbl_�\ klhfZoZ�ihklhyggh�k_ jZafgh`Z\Zl�b _^gh\j_f_ggh�
ktdjZsZ\Zl�qbke_ghkllZ�kb��kihj_^�lh\Z�dhedh�hl�g_]h\hlh�kt^tj`bfh�ihiZ^Z�\
q_j\ZlZ��IhgZlZltrghlh�kfbeZg_�gZ�ojZgZlZ��\ lh\Z�qbkeh�b gZ�gydhb�fbdjh[b��
klZ\Z� \ q_j\ZlZ� aZ� kf_ldZ� gZ� kh[kl\_gb� n_jf_glb� gZ� ij_`b\ghlh� `b\hlgh��
Hkgh\gbl_�ijh^mdlb�gZ�ojZghkfbeZg_lh�\ klhfZoZ�kZ��e_leb\b�fZklgb�dbk_ebgb�
�hp_lgZ��ijhibhgh\Z��fZke_gZ���Zfhgyd��\t]e_jh^_g�^\mhdbk�b f_lZg��FZklgbl_�
dbk_ebgb� k_ Z[khj[bjZl� b kem`Zl� gZ� ij_`b\ghlh� `b\hlgh� dZlh� hkgh\_g�
balhqgbd� gZ� \t]e_jh^gh� ojZg_g_�� Hkh[_gh� \Z`gZ� _ ijhibhgh\ZlZ� dbk_ebgZ��
_^bgkl\_gZlZ�� dhylh� fh`_� ^Z� [t^_� ij_\jtsZgZ hl� l_ab� `b\hlgb� \t\�
\t]e_ob^jZlb� b _ g_aZf_gbfZ� aZ� lyogZlZ� h[fygZ� gZ� \_s_kl\ZlZ�� hkh[_gh� \
i_jbh^Z�gZ�eZdlZpby�

FmlmZebklbqgbyl�oZjZdl_j�gZ�\jtadbl_�f_`^m�ij_`b\gbl_�`b\hlgb�ktk�
klhfZrgZlZ� fbdjhnehjZ� _ hq_\b^_g�� fbdjhhj]Zgbafb� ihemqZ\Zl� ihklhyg_g�
balhqgbd gZ� ojZgZ� b klZ[begb� mkeh\by�� Z `b\hlghlh� � ^hkltigb� aZ�
ojZghkfbeZg_� \_s_kl\Z�� dhblh� g_�fh]Zl� ^Z� [t^Zl� ij_jZ[hl_gb� k ihfhslZ� gZ�
kh[kl\_gb�n_jf_glb�

���?dhkbkl_fZ�gZ�ojZghkfbeZl_egby�ljZdl�gZ�l_jfblbl_
L_jfblbl_� kZ dhehgbZegb� h[s_kl\_gb� gZk_dhfb� �jZaj_^� ,VRSWHUD���

Ij_^iheZ]Z� k_��q_�ih�]heyfZ�qZkl�hl�ih�\bkrbl_�hl� lyo� � ij_^klZ\bl_ebl_�gZ�
k_f�� 0DFURWHUPLWLQHDH jZa\t`^Zl� ]t[b�� Gh� fgh]h� ^h[j_� _ bamq_gh� _
ktljm^gbq_kl\hlh�f_`^m�l_jfblbl_�b h[blZ\Zsbl_�l_ogbl_�q_j\Z�dZfrbq_klb��
GZc�gZij_^�lhab�kemqZc�gZ�fmlmZebatf�_ [be�bake_^\Zg�hl�DEB<E?G>HF��������
������ ;_a�l_ab�ki_pbZebabjZgb�dZfrbq_klb��fgh]h�hl�l_jfblbl_�kZ g_kihkh[gb�
kZfb� ^Z� kfbeZl� ih]etsZgZlZ� hl� lyo� ^tj\_kbgZ�� dh_lh� [beh� ^hdZaZgh�
_dki_jbf_glZegh��Ih^�\ta^_ckl\b_lh�gZ�kh[kl\_gbl_�n_jf_glb�gZ�gZk_dhfbl_�
ij_^\Zjbl_eghlh� jZaeZ]Zg_� klZ\Z� \ ij_^gby� b kj_^gby� ^ye� gZ� q_j\ZlZ�� gh�
hkgh\gZlZ�fZkZ�hl�ojZgZ�ihklti\Z�\ jZarbj_gZlZ�qZkl�gZ�k_]f_glbjZghlh�keyih�
q_j\h��dh_lh�ij_^klZ\ey\Z�fyklh�aZ�fbdjh[gZ�n_jf_glZpby�

Kbf[bhglb� gZ� l_jfblbl_� kZ dZfrbq_klb�� dhblh� ijbgZ^e_`Zl� dtf� ^\Z�
jZaj_^Z�� 3RO\PDVWLJLQD b +\SHUPDVWLJLQD��< lyoghlh�lyeh�k_ gZfbjZ�n_jf_gltl�
p_emeZaZ�� dhclh� jZa]jZ`^Z� p_emehaZlZ�� Kbf[bhglgbl_� itj\Zpb� ij_\jtsZl�
p_emehaZlZ� \ jZal\hjbfh� ktklhygb_�� dZlh� baihea\Zl� kZfh� _^gZ� qZkl� hl� g_y� aZ�
ojZgZ�� Z hklZgZeZlZ� qZkl� hl� g_y� kem`b� aZ� ojZgZ� gZ� l_jfblbl_�� Ljy[\Z� ^Z� k_
hl[_e_`b� ktsh� q_� `bag_gbyl� pbdte� gZ� kbf[bhglZ� _ lhqgh� dhhj^bgbjZg� k
`bag_gby�pbdte�gZ�oZaybgZ�

FeZ^bl_� eZj\b� gZ� l_jfblbl_� kb� gZ[Z\yl� kbf[bhglgb� dZfrbq_klb��
[eZ]h^Zj_gb_� gZ� bgklbgdlZ� kb� ^Z� [eb`Zl� _^gb� ^jm]b� l_qgbl_� _dkdj_f_glb��
dhblh�baebaZl�dZlh�dZidb�hl�ZgZegby�bf�hl\hj�
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GYDHB� H;SB� Q?JLB� G: @BAG?G:L:� >?CGHKL� G:
FMLM:EBKLBL?

< [bheh]bylZ� gZ� fmlmZebklbl_ �hkh[_gh� \klti\Zsbl_� \ l_kgb�
nbabq_kdb� \aZbfh\jtadb�� kts_kl\m\Zl� fgh]h� oZjZdl_jgb� q_jlb��
hlebqZ\Zsb ]b�hl�ih\_q_lh�^jm]b�hj]Zgbafb� Ih�k\hylZ�[bheh]by�l_�jyadh�k_
hlebqZ\Zl�hl�iZjZablbl_�b k\h[h^gh�`b\__sbl_�kjh^gbpb�

�� @bag_gbyl�pbdte�gZ�ki_pbZebabjZgbl_�fmlmZebklb�_ m^b\bl_egh�
ijhkl �aZ�jZaebdZ�ij_^b�\kbqdh�hl�ih\_q_lh�iZjZablb��

�� Ijb�_g^hkbf[bhglgbl_�fmlmZebklb�iheh\hlh�jZafgh`Z\Zg_�_ ih�
\_jhylgh� ^Z� _ ihlbkgZlh� hkh[_gh� \ kjZ\g_gb_� k iZjZablbl_� b k\h[h^gh�
`b\__sbl_�kjh^gbpb�

�� Ijb�fmlmZebafZ��g_�klZ\Zl�_ib^_fbb��oZjZdl_jgb�aZ�iZjZablbl_� <
kjZ\g_gb_�k iZjZablbl_��ihimeZpbbl_�gZ�fmlmZebklbl_�kZ fgh]h�klZ[begb�

�� < ihimeZpbbl_� gZ� fmlmZebklbl_� [jhyl� gZ� _g^hkbf[bhglbl_��
ijboh`^Zsb�gZ�_^bg�]hklhijb_fgbd�k_ hdZa\Z�agZqbl_egh�ihklhyggh�

�� Ijb� hj]Zgbafbl_�� h[jZam\Zsb� fmlmZebklbq_kdZ� kbf[bhaZ��
_dheh]bq_kdZlZ� Zfieblm^Z� �b rbjbgZlZ� gZ� gbrZlZ�� h[bdgh\_gh� _ ih�
]heyfZ��\ kjZ\g_gb_�ijb�l_ab�hl�lyo��dhblh�\h^yl�_^bgbqgh�kts_kl\m\Zgb_�
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?OHEHD:PBY�IJB�@B<HLGBL?
IeZf_g�;_ebq_\

Ihgylb_lh� ³_ohehdZpby´� _ h[sh��Lh� hagZqZ\Z�ij_^ba\bd\Zg_�gZ� _oh�\
gydZd\Z� kj_^Z�� \ta� hkgh\Z� gZ� dh_lh�� lhab� dhclh� ]h�ij_^ba\bd\Z fh`_� ^Z�
kt^b� aZ� jZaiheh`_gb_lh�� ]he_fbgZlZ� b ^\b`_gb_lh� gZ� jZaebqgbl_�
ij_^f_lb��hljZabeb�_ohlh�

@b\hlghlh�_ohehdZlhj�baijZsZ�\tegh\b�lj_il_gby��dhblh�ihiZ^Zl�\tjom�
dZftgb�� kdZeb�� ^tj\_lZ�� ij_]jZ^b� b ^jm]b�`b\hlgb�� hljZay\Zl� k_ hl� lyo� b k_
\jtsZl�h[jZlgh� @b\hlghlh�]b�\taijb_fZ�dZlh�_oh�k\_^_gb_�\t\�\b^�gZ�a\md�b
h[jZa��Kj_^ZlZ�[b\Z�\h^gZ�beb�\ta^mrgZ��Z \tegZlZ�h[bdgh\_gZ�\h^gZ��a\mdh\Z��
meljZa\mdh\Z�ij_^Z^_gZ�\t\�\h^ZlZ�beb�\ta^moZ�

AZ� ^Z� k_ hkts_kl\b� _ohehdZpby��`b\hlgbl_� _ohehdZlhjb� ljy[\Z� ^Z�
ijbl_`Z\Zl g_� kZfh� hj]Zg�� dhclh� baetq\Z�� gh� b hj]Zg�� dhclh� \taijb_fZ�
jZaebqgbl_� lj_il_gby�gZ� _ohlh� Jb[bl_� bfZl� hl� ^\_l_� kljZgb� gZ� lyehlh� kb�
gZ^et`gZ�ebgby��baiteg_gZ�k fZedb�k_lb\gb�iZibeb��L_�ijb_fZl�hljZ`_gb_lh�
gZ�h[bdgh\_gbl_�\h^gb�\tegb� ij_^ba\bdZgb�hl�[tjahlh ^\b`_gb_�gZ�jb[bl_�
\t\�\h^ZlZ�b lh\Z�bf�ihfZ]Z�^Z�g_�k_ [etkdZl�b gZjZgy\Zl�\ hkljbl_�ih^\h^gb�
dZftgb�� hkh[_gh� Zdh� \h^ZlZ� _ ftlgZ�� AZ� ktsZlZ� p_e� b aZ� jZaihagZ\Zg_� gZ�
ij_^f_lbl_��dhblh�g_�k_ \b`^Zl�^jm]b�`b\hlgb�baihea\Zl�meljZa\mdh\Z�\tegZ�
ijhba\_^_gZ�hl kZfbl_�lyo�k ihfhslZ�gZ�ki_pbZegb�hj]Zgb��dhblh�k_ gZfbjZl�\
mklZlZ�� Lbibqgb� meljZa\mdh\b� _ohehdZlhjb� kZ ijbe_ibl_�� Z \t\� \h^ZlZ�
^_enbgbl_�� dblh\_l_�� dhkZldbl_�� <kbqdb� l_� fh]Zl� ^Z� ij_^Z\Zl� b ^Z� ijb_fZl�
h[jZlgh� _ohlh� gZ� baetq_gbl_� hl� lyo� meljZa\mdh\b� lj_il_gby�� BfZ� b lZdb\Z�
`b\hlgb�� dhblh� aZ� ktsZlZ� p_e� kb� kem`Zl� k _e_dljhfZ]gblgb� \tegb�
Baihea\Zg_lh�gZ�bgnjZq_j\_gbl_�etqb aZ�hjb_glbjZg_�b \jtadZ��ih^h[gZ�gZ�
_ohehdZpbylZ� k_ kj_sZ� ih�jy^dh� \ ijbjh^ZlZ�� L_ab� kemqZc� kZ gZc�keZ[h�
ijhmq_gb�dZlh�[bheh]bqgh�y\e_gb_�

?ohehdZpbylZ� qj_a� meljZa\md� _ gZc�q_klh� kj_sZgZ� b gZc�
mkt\tjr_gkl\ZgZ� <_q_�_ mklZgh\_gh��q_� agZqbl_e_g�[jhc�fhjkdb�hj]Zgbafb�
hl�jZdhh[jZagbl_�^h�dblZ��ba^Z\Zl� a\mpb�\ ih�rbjhdZ� ]ZfZ�hldhedhlh�qh\_dZ��
A\mpb� ba^Z\Zl� b fgh]h� jb[b�� :gZlhfbqgh� \tlj_rghlh moh� gZ� jb[bl_� g_� _
ijbgpbigh� jZaebqgh� hl� lh\Z� gZ� qh\_dZ�� gh� a\mdtl� ^hklb]Z� ^h� g_]h� ih� ^jm]�
gZqbg��Jb[bl_�gyfZl�kj_^gh�moh�b a\mdtl�k_ ijb_fZ�hl�pyehlh�lyeh�b gZc�\_q_�
qj_a�dhklbl_�gZ�]eZ\ZlZ��Jb[bl_�fh]Zl�^Z�ba^Z\Zl�a\mpb�b qj_a�ieZ\Zl_egby�kb�
f_omj��Ba\_klgh� _ dZd�\ Bg^hg_aby�jb[Zjb� k_ ihlZiyl�\t\�\h^ZlZ�^h� ]tj^b�b
k\bjdZl� ih� lZdt\� badmk_g� gZqbg�� q_� ijb\ebqZl� jb[bl_� dtf� k_[_� kb��< lboby�
hd_Zg� ijb\ebqZl� Zdmebl_� dZlh� ³qmdZl´� k q_jmidb� hl� dhdhkh\� hj_o� ih� \h^ZlZ��
KdhjhkllZ�gZ�jZaijhkljZg_gb_�gZ� a\mdZ�\t\�\h^ZlZ� _ hdheh�i_l�itlb�ih�
]heyfZ�hl�lZab�\t\�\ta^moZ��

KZfh� _^bg� ijhp_gl� hl� a\mdh\ZlZ� _g_j]by� fh`_� ^Z� ij_fbg_� ij_a�
]jZgbqgZlZ�ebgby�\ta^mo�\h^Z��Ly�b]jZ_�jheylZ�gZ�h]e_^Zeh�� \ta^mrgbl_�
a\mpb� \jtsZ� h[jZlgh� \t\� \ta^moZ�� Z \h^gbl_� \t\� \h^ZlZ� Gh� j_\tl� gZ�
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fhj`h\_l_� b mrZlbl_� lxe_gb� k_ jZaijhkljZgy\Zl� b \t\� \h^ZlZ� ltc� dZlh�
a\mdhijh\h^bfhkllZ� gZ� l_ogbl_� lmeh\bsZ� \t\� \h^Z� _ ]heyfZ�� Ih� ktsZlZ�
ijbqbgZ�b lxe_gb��ijbe_igZeb�dtf�e_^h\_�fh]Zl�^Z�k_ qmyl�hl�^jm]b��dhblh�k_
gZfbjZl� \t\� \h^ZlZ�� PyeZlZ� lZab� ij_^Z\Zl_egZ� b ijb_fZl_egZ� kbkl_fZ� bfZ�
hij_^_e_gh� [bheh]bqgh� agZq_gb_� b k\hbl_� ehdZpbhggb� kljZgb�� Ijb� ghsgh�
eh\_g_�gZ�iZ^gZeb�\tjom�\h^ZlZ�ij_eblZsb�gZk_dhfb�kb]gZetl��dhclh�jb[bl_�
ihemqZ\Zl�� _ \_jhylgh� a\mdh\�� gh� _ohehdZpby� [bof_� bfZeb� Zdh� l_� ktk� k\hb�
kh[kl\_gb�a\mdh\b�\tegb ltjk_oZ�ihiZ^gZebl_�\t\�\h^ZlZ�gZk_dhfb�

Ijb� kbkl_fgb� bake_^\Zgby� \ h[eZkllZ� ob^jhZdmklbdZlZ� k_ hldjb\Zl� \k_�
ih\_q_� jb[b�� dhblh� ba^Z\Zl� gZc�jZaebqgb� a\mpb�� Qj_a� ijh\_`^Zg_� b
\taijb_fZg_�gZ�lj_ilysb�^\b`_gby�\t\�\h^ZlZ�gydhb�jb[b�mk_sZl�gZ�ltfgh�hl�
jZaklhygb_�ieZ\Zsb�hj]Zgbafb��ij_iylkl\by��ijZ]h\_��bfZl�\bgZ]b�mk_l�aZ�^tgh�
b ih\tjoghkl���dh_lh�k_ ^te`b�gZc�\_q_�gZ�jheylZ�gZ�kljZgbqgZlZ�ebgby��Jmkdby�
nbabheh]� Njheh\ kfylZ�� q_� kljZgbqgZlZ� ebgby� _ ]eZ\_g� hj]Zg�� dhclh�
\taijb_fZ�a\mdZ�m jb[bl_�

GZc�kbegb�kZ�a\mpbl_�gZ�jb[bl_��ba^Z\Zgb�hl�ieZ\Zl_egby�bf�f_omj�
< ieZ\Zl_egby� f_omj� gZ� lZdb\Z� jb[b� bfZ� hkh[_gZ� fmkdmeZlmjZ�� LZdb\Z� kZ
gZijbf_j� ± fhjkdZlZ� eyklh\bpZ�� fhjkdby� i_l_e�� o_d�� fgh]h� lj_kdh\b� jb[b��
gydhb� ihiq_lZ� b ^j�� A\mpbl_�� dhblh� ba^Z\Z� fhjkdby� i_l_e� kZ l\tj^_�
jZaghh[jZagb�� Ba^mlbyl� bf� ieZ\Zl_e_g� f_omj� aZ_fZ� ih\_q_� hl� iheh\bgZlZ�
dhj_fgZ� dmobgZ� b k_ ktklhb� hl� ^\Z� ^yeZ��Ijb� k\b\Zg_� gZ�fmkdmegbl_� \eZdgZ�
jZaf_jbl_� b gZ� ^\ZlZ� ^yeZ� k_ f_gyl� b ]Zah\_l_� \ lyo� aZihq\Zl� ^Z� lj_ilyl��
Ij_h[eZ^Z\Zl� gbkdbl_� q_klhlb� �hdheh� ���� o_jpZ��� gh� bfZ� lj_il_gby�� dhblh�
^hklb]Zl� ^h� ����� o_jpZ�� FeZ^bl_� _da_fieyjb� ijbl_`Z\Zl� ih�dtk� f_omj� b
ba^Z\Zgbl_�hl�lyo�lhgh\_�kZ ih�gbkdb��Ijb�jb[heh\�gZ�fhjkdb�i_l_e�k ljZeh\_�
k_ qm\Z�oZhk�hl�a\mpb�

Jb[bl_� kb� kem`Zl� b k _e_dljhfZ]gblgb� \tegb��LZdZ\Z� _ fhjfbjbmk��
dhylh�k_ kj_sZ�\ j��Gbe�b \ p_gljZegZ�:njbdZ��LZab�jb[Z�gbdh]Z�g_�ihiZ^Z�\
fj_`bl_� b hl^Ze_q� mk_sZ� ijb[eb`Z\Zg_lh� gZ� qh\_dZ�� GZjbqZl� y jb[Z�kehg��
aZjZ^b�m^te`_gZlZ�dZlh�oh[hl�ij_^gZ�qZkl�gZ�]eZ\ZlZ��K g_y�jh\b�ba�lbgylZ��Ltc�
dZlh�ijb�lhab�ijhp_k ly�g_�\b`^Z�dZd\h�y ^_[g_��\ _\hexpbylZ�ly�k_ _ kgZ[^beZ�
k jZ^bhehdZlhj�� < hiZrdZlZ� c k_ _ hnhjfbe� _e_dljbq_kdb� hj]Zg��
ijhba\_`^Zs�lhd�hl�gydhedh�\helZ� ?e_dljhfZ]gblgbl_�\tegb��baijZl_gb�hl�
lZab�jb[Z� k_ hljZay\Zl�\ hdhegbl_�ij_^f_lb�b ly� ]b�qm\Z� ktk� k\hy ijb_fgbd��
dhclh�k_ gZfbjZ�\ hkgh\ZlZ�gZ�]jt[gZlZ�i_jdZ�

K jZ^bhehdZlhjb� kZ kgZ[^_gb� b ^jm]b� jb[b� ± k_\_jghZnjbdZgkdb�
keZ^dh\h^gb�]bfgZjomk��jb[bl_�]bfghlb^Z�b ^j��=bfgZomktl�ijbl_`Z\Z�hiZrdZ�
dZlh�gZ�fbrdZ�b k_ ^\b`b�gZaZ^�b gZij_^�[_a�^Z�k_ h[jtsZ��IhklZ\_g�f_`^m�
_e_dljh^b��kt_^bg_gb�k hkpbeh]jZn��lhc�^hdZa\Z�baetq\Zg_lh�gZ�_e_dljbq_kdb�
bfimekb�� dhblh� fh]Zl� ^Z� k_ aZibrZl�� Ykgh� _�� q_� jb[ZlZ� hij_^_ey�
f_klhgZoh`^_gb_lh�kb�qj_a�jZ^bhehdZpby�

BfZ�b fgh]h�[_a]jt[gZqgb�`b\hlgb��dhblh�ba^Z\Zl�rmfh\_�b a\mpb
dZdlh gZ�kmrZlZ��lZdZ�b \t\�\h^ZlZ��FZedh�hl�lyo�h[Zq_�^hklb]Zl�^h�bklbgkdh�
_ohehdbjZg_�� ;_a]jt[gZqgbl_� ba^Z\Zl� a\mpb� ih� gZc�ijbqm^eb\� gZqbg� b kb�
kem`Zl�k rbjhd�^bZiZahg�\ kdZeZlZ�gZ�a\mdh\bl_�q_klhlb��Q_egh�fyklh�aZ_fZl�
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kdZjb^bl_�Zen_mkb��L_�gyfZl�jZa\blb�kemoh\b�hj]Zgb��:dh�a\mpbl_�k_ ijb_fZl�
hl� ihklZ\_g� \t\� \h^ZlZ� ob^jhnhg�� l_�ijbebqZl�gZ�imr_q_g�baklj_e�� AZlh\Z� \
Yihgby� lZab� kdZjb^Z� _ ba\_klgZ� dZlh� ³jZd�imrdZ´��Ba^Z\Zgbl_� a\mpb� b]jZyl�
ij_^bfgh�aZsblgZ�jhey��IhklZ\_gb�\ kt^�k \h^Z�ijb�^hibj�k_ mk_sZ�[hpdZg_�
dZlh� hl�fgh]h� keZ[� _e_dljbq_kdb� lhd��KqblZ� k_�� q_� ih�^j_[gb� jZdhh[jZagb� b
jb[b� aZ]b\Zl� hl� lZdb\Z� meljZa\mdh\_� k q_klhlZ� hl� �� ���� ^h� ��� ���� o_jpZ��
A\mdhijhba\_`^Zs� ZiZjZl� ijbl_`Z\Zl� b fhjkdbl_� jZpb� eZg]mklb��L_� ba^Z\Zl�
a\mpb��gZih^h[y\Zsb�fbr_�p\tjq_g_��

Ijb� gZk_dhfbl_� k_ hldjb\Zl� ijbfblb\gb� ijhy\b� gZ� _ohehdZpby�
<tjlysbyl�k_ \h^_g�[jtf[Zj�baihea\Z�ih\tjoghklgbl_�\h^b�aZ�hjb_glZpby��AZ�
mklgb� hj]Zgb� fm� kem`Zl� ki_pbZegb� \eZkbgdb�� jZaiheh`_gb� ijb� hkgh\ZlZ� gZ�
Zgl_gbl_�� K lyo� lhc� hldjb\Z� ^\b`_gb_lh� gZ� \h^gZlZ� ih\tjoghkl�� :dh� k_
ij_dtkgZl�k\tja\Zsbl_�]b�g_j\b�\h^hex[q_lh�k_ \tjlb�ih�g__kl_kl\_g�gZqbg�b
k_ [etkdZ� \ kl_gbl_� gZ� Zd\ZjbmfZ�� Gydhb� gZk_dhfb� kb� kem`Zl� b k
meljZa\mdh\Z�hjb_glZpby��>hdZaZl_ekl\h�aZ�lh\Z�kZ ijhlb\h_ohehdZpbhggbl_�
kj_^kl\Z� kj_sm� meljZa\mdh\bl_ aZkbqZgby� gZ� ijbe_ibl_� m gydhb� ghsgb�
gZk_dhfb��L_� kZ jZa\beb�qm\kl\bl_egb�dtf�meljZa\mdZ� kemoh\b�hj]Zgb��dhblh�
bf�ih^kdZa\Zl�aZ�ijb[eb`Z\ZsZ�k_ hiZkghkl��IhiZ^gZeb�\ jZ^bmkZ�gZ�^_ckl\b_�
gZ�_ohehdZlhjZ�gZ�ijbe_iZ��fZedbl_�ghsgb�i_i_jm^b�aZihq\Zl�^Z�k_ fylZl�gZ�
jZagb� kljZgb� aZ� ^Z� ba[_]gZl� hiZkgZlZ� h[etq_gZ� ahgZ��>jm]b�ghsgb�i_i_jm^b�
ihiZ^gZeb�\ ahgZlZ�gZ�h[etq\Zg_�hl�ijbe_iZ�kt[bjZl�djbe_�b fhf_glZegh�iZ^Zl�
gZ�a_fylZ��=tklbl_�dhkfbpb�gZ�^jm]b�kem`Zl�^Z�ih]etsZl�meljZa\mdh\ZlZ�\tegZ��
Z m ^jm]b�gZk_dhfb�k_ bajZ[hl\Zl�_e_dljbq_kdb�kb]gZeb��dhblh�[_a�^Z�_ ykgh�dZd�
bf�ihfZ]Zl�^Z�k_ kiZkyl��

@b\byl�ehdZlhj�gZ�ijbe_iZ�fh`_�^Z�aZk_q_�`bqdZ�k ^bZf_ltj������ff hl�
���kf�jZaklhygb_��Lhc�hldjb\Z�`bqdZlZ�^hjb�b dh]Zlh�g_cgby�^bZf_ltj�_ fgh]h�
ih�fZetd�hl�^te`bgZlZ�gZ�baijZl_gZlZ�meljZa\mdh\Z�\tegZ�

A\mpb� ba^Z\Zl� b a_fgh\h^gbl_� b \e_qm]bl_� Fhjkdbl_� ]j_[_g_klb�
djhdh^beb�kZ ihagZlb�ktk�k\hbl_�j_\h\_�ij_a�[jZqgby�i_jbh^��OjZg_sbl_�k_ k
\h^hjZkeb� b]mZgb� hl� =ZeZiZ]hkdbl_� hkljh\b� lboh� ktkdZl�� Gydhb� afbb�
ijbl_`Z\Zl�k\h_h[jZagb�l_jfhehdZlhjb��<ta[m^_gbl_�\ l_ab�hj]Zgb�[bhlhdh\_�
k_ baijZsZl�\ fhatqgbl_�p_gljh\_�dZlh� k\_^_gb_� aZ�hjb_glbjZg_��@b\hlghlh�
ijhy\y\Z�gZiZ^Zl_e_g�j_ne_dk�dtf�hij_^_e_gZlZ�hl�lhiebggbl_�etqb�ihkhdZ�

Ahhehabl_� \bgZ]b� kZ [beb� haZ^ZqZ\Zgb� hl� g_h[bdgh\_gZlZ� hkljhlZ gZ�
aj_gb_lh� m ghsgbl_� ]jZ[eb\b� ilbpb�� Ij_^iheh`_gb_lh� _�� q_� l_� \b`^Zl�
bgnjZq_j\_gbl_� etqb� gZ� ki_dltjZ�� l�_�� baihea\Zl� lhiebgghlh� baetq\Zg_� gZ�
fZedbl_� [haZcgbpb� ijb� ghs_g� eh\�� gh� hiblbl_� kZ ^Zeb� ijhlb\hj_qb\b�
j_amelZlb���Ij_a�ihke_^gbl_�]h^bgb�_ mklZgh\_gh��q_�a\mdh\b�b meljZa\mdh\b�
gZ\b]Zpbhggb� hj]Zgb� ijbl_`Z\Zl� fgh]h� ilbpb�� ;_dZkb�� kh\b�� ghsgb�
eyklh\bqdb�b ihcgb�ilbpb���aZklb]gZlb�\ ihe_l�hl�ft]eZ�beb�ltfgbgZ�³hiZk\Zl´�
a_fylZ�k djyktpb��?ohlh�^Z\Z�k\_^_gby�aZ�itly�b ij_iylkl\bylZ��

GZc�\bkrZ� nhjfZ� gZ� _ohehdZpby� k_ gZ[ex^Z\Z� ijb� [haZcgbpbl_�
Lh\Z� _ _kl_kl\_gh� ltc� dZlh� lh\Z� _ mkeh`g_gh� `b\hlbgkdh� mk_sZg_�� dh_lh�
babkd\Z�jZa\bl�]eZ\_g�fhatd�b ^h[j_�h[hkh[_gb�hj]Zgb�gZ�a\mdhijhba\_`^Zg_�b
a\mdh\taijb_fZg_��LZdb\Z� jZa[bjZ� k_ bfZ� b m ilbpbl_�� gh� l_� kZ ljt]gZeb� ih
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^jm]� _\hexpbhg_g� itl�� gZeh`be� gZc�kbegh� jZa\blb_� gZ� hqbl_�� B ijb�
[haZcgbpbl_�_ohehdZpbylZ�g_�_ fZkh\h�jZaijhkljZg_gZ��DeZkbq_kdb�ijbf_jb�
aZ� _ohehdZpby� kZ� ijbe_ibl_� b ^_enbgbl_� L_� gyfZl� gbdZd\Z� jh^kl\_gZ�
\jtadZ�� dZlh� ihklb`_gbylZ� gZ� ^\_l_� ]jmib� [haZcgbpb� kZ g_aZ\bkbfb� _^gb� hl�
^jm]b��

KjZ\gbl_egh� gZkdhjh� [_� ^hdZaZgh�� q_� ijbe_ibl_� fh]Zl� ^Z� ba^Z\Zl�
meljZa\mpb��q_�\ l_ogbl_�meljZa\mpb�k_ kt^tj`Z�b kt\k_f�fZedZ��_^\Z�^heh\bfZ�
hl�qh\_dZ�dhfihg_glZ��Ly�h[Zq_� _ lhedh\Z� keZ[Z��q_�fh`_�^Z�[t^_� kq_l_gZ� aZ�
a\md�hl�^\b`_gb_lh�gZ�djbeZlZ��Ieh^hy^gbl_�ijbe_ib�ba^Z\Zl�a\mpb��dhclh�k_
^heZ\y� hs_� ih�e_kgh�� Dh]Zlh� ijbe_itl� e_lb� ijZ\h� kj_sm� hl^Ze_q_gh�
ij_iylkl\b_� lhc� ba^Z\Z� ����� lbdlZdZgby� \ k_dmg^Z�� aZq_kly\Z� ]b� b h[jtsZ� \
`m`_g_��Zdh�fm�[t^_�ij_]jZ^_g�itly�ijb�dZpZg_�

Ba^Z\Zgbl_�hl�ijbe_ibl_�a\mpb�[b\Zl�^\Z�\b^Z�� k ihklhyggZ�q_klhlZ�
b k fh^mebjZsZ�q_klhlZ���

M gZk�k_ kj_sZl� ���\b^Z�ijbe_ib�hl� ��k_f_ckl\Z��Z \ k\_lZ�kZ gZ^� �����
\b^Z�� Hl� gZrbl_� ijbe_ib� �� \b^Z� kZ ih^dh\hghkb�� L_� bfZl� dh`_gb� ]tgdb� b
f_f[jZgb� hdheh� ghkZ� \t\� \b^� gZ ih^dh\Z�� Ly� bf� kem`b� aZ� gZkhq\Zg_lh� ijb�
ba^Z\Zg_lh� gZ� a\mdZ�� LZah[_^j_ghlh� ktqe_g_gb_� m l_ab� ijbe_ib� _ kbegh�
ih^\b`gh��L_�kZ�\ ktklhygb_�^Z�k_ ba\b\Zl�\ pyeZ�hdjt`ghkl�b ^Z�ba^Z\Zl�
a\mpb� \t\� \kbqdb� ihkhdb� ijb� e_l_g_� L_ogbl_� kb]gZeb� kZ gZc�ijhklb��
Ij_^klZ\ey\Zl�ihqlb�qbklb�lhgh\_�k ihklhyggZ�q_klhlZ�hl����^h���� ����o_jpZ��
>te`bgZlZ� gZ� hl^_e_g� kb]gZe� _ ��� ^h� ���� fbebk_dmg^b�� < kjZ\g_gb_� ktk�
kb]gZebl_�gZ�^jm]bl_�ijbe_ib�l_ab�kZ ^te]b�

Ijb� gZk_dhfhy^gbl_� ijbe_ib� kb]gZebl_� kZ� bgl_gab\gb� k
fh^mebjZsZ�q_klhlZ� AZ�k\h_lh�dtkh�\j_f_ljZ_g_�kb]gZetl�iZ^Z�k pyeZ�hdlZ\Z��
Lbibqgby�kb]gZe�aZ�hjb_glbjZg_�ijb�ghsgby�ijbe_i�kt^tj`Z����a\mdh\b�
\tegb��f_`^m� dhblh� gyfZ� ^\_� _^gZd\b� Lhc� aZihq\Z� hl� gZc�\bkhdby� lhg� b
klb]Z� ^h� gZc�gbkdby�� dZlh� ijh^te`Z\Z� kZfh� �� fbebk_dmg^b�� Q_klhlgh�
fh^mebjZsbl_� a\mdZ� ijbe_ib� kZ ih�^h[j_� ijbkihkh[_gb� aZ�`b\hl� \ ihe_l� b
badmkgh�fZg_\jbjZg_�ijb�ljm^gb�mkeh\by��L_�kZ b gZc�^h[j_�bamq_gb��Ijbe_i�k
l_]eh���]j��aZ�_^bg�qZk�fh`_�^Z�meh\b���]j��gZk_dhfb��FZg_\jbl_�aZ�o\ZsZg_�gZ�
gZk_dhfhlh�aZihq\Zl�gZ� �����kf�hl�h[_dlZ��Q_klhlZlZ�gZ�kb]gZebl_�k_ f_gb�aZ�
qZklb� hl� k_dmg^ZlZ�� KqblZ� k_�� q_� ijbe_itl� ij_ke_^\Z� ^j_[gZ� e_lysZ� p_e�
j_ne_dlhjgh�b _^\Z�eb�bfZ�ij_^\Zjbl_egh�mk_sZg_�aZ�g_cghlh�_kl_kl\h��

LhqghkllZ�gZ�_ohehdZpby�ijb�ijbe_ibl_�_ ihjZabl_egZ��Ijbe_itl�s_�
k_ [etkg_�\ gbrdZ�dh]Zlh�g_cgby�^bZf_ltj�klZg_�dhedhlh�dhktf��

Ij_a� ����� ]��DZjeltg mklZgh\be�� q_� qm\kl\bl_eghkllZ� gZ� ijbe_iZ� dtf�
iZjZablgb�rmfh\_�b _ohkb]gZeb�hl�^jm]b�balhqgbpb�ij_\taoh`^Z�kt\j_f_ggbl_�
jZ^Zjb��LZdZ�gZijbf_j�ylh�jZalj_\h`_gb�ijbe_ib�\ ltfgZ i_s_jZ��b ijb�lZdZ\Z�
gZkbl_ghkl�gZ�kb]gZeb�kZ kihkh[gb�\k_db�hl�lyo�^Z�meZ\y�b ^Z�k_ hjb_glbjZ�kZfh�
hl�k\hy�kb]gZe

Q_lbjb� \b^Z� q_klhlgh� fh^mebjZsb� ijbe_ib� eh\yl� jb[Z� \t\� \h^ZlZ�� L_�
e_lyl�[ebadh�^h�ih\tjoghkllZ�b hl�\j_f_�gZ�\j_f_�ihlZiyl�aZ^gbl_�kb�djZdZ \t\�
\h^ZlZ��Ghdlbl_�gZ�ijtklbl_�bf�kZ aZ\blb�b hkljb�dZlh�gZ�ghsgZ�ilbpZ��Ijb�
gZ^b]ZsZ�k_ ft]eZ�beb�\ ltfgZ�ghs�ba^Z\Zl�[tjab�kb]gZeb��<tagbd\Z�\tijhktl�
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\tafh`_g�eb�_ eh\�qj_a�_ohehdZpby�ij_a�[Zjb_jZlZ�gZ�\h^ZlZ��:dh�a\mdtl�iZ^Z�
ih^�ijZ\�t]te�kZfh��������hl�a\mdh\ZlZ�_g_j]by�ij_fbgZ\Z�ij_a�\h^ZlZ��DZd\Z�
qZkl� hl� lh\Z�s_�^heh\b�ijbe_itl"�:dh� k_ ijb_f_�� q_�ieZ\Zl_egbyl�f_omj�gZ�
jb[ZlZ�[ebah�^h�\h^gZlZ�ih\tjoghkl�b]jZ_�jheylZ�gZ�j_ahgZlhj�gZ�a\mdZ��b q_�
jZaklhygb_lh� gZ� _ohehdZpby� _ kt\k_f� dtkh�� lh� fZl_fZlbq_kdb fh`_� ^Z� k_
^hdZ`_��q_�_ \tafh`gh�ihemqZ\Zg_lh�gZ�h[jZl_g�kb]gZe�

Hs_� ih�mkeh`g_gb� kZ� _ohehdZpbbl_� ijb� ^_enbgbl_� L_� kZ k_
ijbkihkh[beb�dtf�\h^_g�gZqbg�gZ�`b\hl�ij_^b����fbe��]h^bgb��Kt\j_f_ggbl_�
dblh\_� b ^_enbgb� k_ hnhjfyl� ij_^b� ��� fbe� ]h^bgb�� JZggbl_� dblhih^h[gb�
bfZeb�ih�fZetd�fhatd��Ijb�ijbkihkh[y\Zg_lh�dtf�\h^_g�gZqbg�gZ�`b\hl�ghktl�
k_ m^te`Z\Z� dZlh� ^boZl_egZ� ljt[Z� kgZ[^_gZ� k \kfmdZl_e_g� b baimkdZl_e_g�
deZiZg��=eZ\_g�a\mdhijhba\_`^Zs�hj]Zg�_ ^boZl_egby�hl\hj� Ijb�a\mdh\b�
kb]gZeb�gZ^�\h^ZlZ�k_ aZ[_eya\Zl ^\b`_gbylZ�gZ�deZiZlZ��Gha^jZlZ�_ rbjhdZ��aZ�
^Z�fh`_�aZ�iheh\bg�k_dmg^Z�^Z�k_ \^brZl�������e \ta^mo��Gydhb�Z\lhjb�kfylZl��
q_�b [jhgobhebl_�b Ze\_hebl_�gZ�l_ab�`b\hlgb�ijbl_`Z\Zl�ZdmklbqgZ�nmgdpby��
Ijb�bamqZ\Zg_�gZ�^_enbgbl_�k_ h[jtsZ�]eZ\gh�\gbfZgb_�gZ�_ohehdZpbylZ�
Ijb� itegZ� ltfgbgZ� ^_enbgtl� fh`_� ^Z� jZaihagZ_� fZedb� ij_^f_lb�� dhblh� k_
gZfbjZl� gZ� agZqbl_egh� jZaklhygb_� hl� g_]h�� Iem\Zcdb� ih� ih\tjoghkllZ� lhc�
ba^Z\Z� hkh[_gb� a\mpb� � ihemk\bjdZg_�� ihemljZdZg_�� Z ih^� \h^Z� b ^jm]b� ih�
jZaghh[jZagb�a\mpb��dhblh�baihea\Z�b aZ�h[sm\Zg_�ktk�k_[_ih^h[gbl_�kb��

OZjZdl_j_g� kb]gZe� ijb� ^_enbgZ� ZnZebgZ� ij_^klZ\ey\Z� k_jby� hl� [tjab�
kdtjpZsb�a\mpb��k ih\lhjy_fhkl������\ k_dmg^Z��GZc�dtkbyl�a\md�ljZ_�������k_d��
Bgl_j\Zetl� f_`^m� ih^Z\Zg_lh� gZ� kb]gZeZ� b \taijb_fZg_lh� gZ� _ohlh� khqb�
jZaklhygb_lh� ^Z� ij_^f_lZ�� Ij_^iheZ]Z� k_�� q_� gxZgkbl_� \ _ohlh� jZadjb\Zl�
]he_fbgZlZ� b _kl_kl\hlh� gZ� \k_db� h[etq_g� k meljZa\mdh\b� \tegb� gZkj_s_g�
ij_^f_l�

AZ�^Z�dhfmgbdbjZ�ktk�k\hbl_�k_[_ih^h[gb�^_enbgtl�ba^Z\Z�k\bj_sb�
kb]gZeb� \ ihqlb� ^heh\bf� hl� qh\_dZ� ^bZiZahg�� dhblh� ljZyl� iheh\bg� ^h� ljb
k_dmg^b��:dh�k_ h[_^bgyl�k\bjdZg_lh�b k\bkl_g_lh�\ kb]gZeb�hl�_^bg�ihjy^td��
lh� kdtjpZg_lh�b ibkdZg_lh�s_� kZ kb]gZeb�hl�^jm]�ihjy^td��Itj\bl_� kZ ^hklZ�
ijh^te`bl_egb��Z \lhjbl_�l\tj^_�dtk

>_enbgbl_� mk_sZl� g_ijbyl_ey� kb� hl� ����f jZaklhygb_��Hl�bake_^\Zgby�
klZ\Z� ykgh�� q_�ihkj_^kl\hf� _ohehdZpby� l_�ijZ\yl�jZaebdZ�g_� kZfh�f_`^m�
fZedZ� b ]heyfZ� jb[Z�� gh� b f_`^m� `b\Z� b ftjl\Z�� Z lZdZ� ktsh� f_`^m�
_^gZd\b�kn_jb�hl�f_lZe�b ieZklfZkZ��jZaebqZ\Zl�fZl_jbZeb�dZlh�f_kbg]�b
Zemfbgbc�b l�g��

@Zd±B\ Dmklh ibr_�� q_� ^_enbg� k dZiZpb� gZ� hqbl_� mklZgh\be� b
ij_kdhqbe� \t`_�� hitgZlh� gZ� �� f gZ^� \h^ZlZ�� Ke_^h\Zl_egh� i_e_g]bjZsby�
meljZa\md�gZ�^_enbgZ�_ g_�kZfh�ih�lhq_g�b fhs_g�\ kjZ\g_gb_�k lhab�gZ�
ijbe_iZ��gh�b ih�lhqgh�fh`_�^Z�[t^_�nhdmkbjZg��Gydhb�mq_gb� l\tj^yl��q_�
fZklgZlZ� ltdZg� \ ij_^gZlZ� qZkl� gZ� ]eZ\ZlZ� gZ� ^_enbgZ� baitegy\Z� jheylZ� gZ�
e_sZ� b kem`b� ^Z� dhgp_gljbjZ� \ kghi� baijZsZgbl_� meljZa\mdh\_��Hl� ]e_^gZ�
lhqdZ� gZ� nbabdZlZ� lhqghlh� nhdmkbjZg_� gZ� ^Z^_g� ij_^f_l� hagZqZ\Z� b lhqgh�
hij_^_eyg_�gZ�jZaklhygb_lh�^h�g_]h���Lhqghlh�ij_kdZqZg_�gZ�\t`_lh�hl�^_enbgZ�
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gZ\_`^Z�gZ�fbktelZ��q_�\_jhylgh�ljy[\Z�^Z�k_ ijb_f_��q_�lhc�_^gZd\h�^h[j_�kb�
kem`b�k _ohehdZpby�b \t\�\h^gZ�b \t\�\ta^mrgZ�kj_^Z�

?ohehdZpbylZ� ijb� ^_enbgbl_� _ mkeh`g_gh� b kt\tjr_gh� mk_sZg_�
dh_lh�g_�fh`_�^Z�k_ kjZ\gy\Z�k lh\Z�ijb�ih�gbrbl_�]jmib�`b\hlgb��=_g_lbqgZ�
\jtadZ�f_`^m�jZaebqgbl_�bgklbgdlb�g_�fh`_�^Z�k_ ltjkb��<t\�\k_db�jh^�b \b^�
l_�kZ k_ ki_pbZebabjZeb�b jZa\beb�kZfhklhyl_egh�\ kljh]Z�b lykgZ�aZ\bkbfhkl�
hl� mkeh\bylZ� gZ� kj_^ZlZ�� ?ohehdZpbylZ� ijb� ^_enbgbl_� k_ ba^b]Z� ^h� gb\h�
ihagZ\Zl_egh� kj_^kl\h�� mkt\tjr_gkl\Zg_lh� gZ� dh_lh� ijh^te`beh� fbebhgb�
]h^bgb� ijb� ihklhyggbl_� mkeh\by� gZ� hd_ZgZ� b m\_ebqZ\Zg_� gZ� ]eZ\gby�fhatd��
LZdZ\Z� dhf[bgZpby� g_� k_ ihy\y\Z� q_klh� \ `b\hlbgkdby� k\yl��>_enbgbl_� kZ�
jZa\beb�k\hy�fhatd�[eZ]h^Zj_gb_�gZ�_ohehdZpbylZ��dhylh�ih�k\h_h[jZa_g�
gZqbg�k_ _ ij_\tjgZeZ�\ kj_^kl\h�aZ�h[sm\Zg_� Ih�lhab�ih\h^�>`hg�Ebeb
ibr_��³L_ogbyl�ijhp_k�gZ�fbke_g_�_ \_jhylgh�fgh]h�ih�[tja�hldhedhlh�ijb
qh\_dZ�� <kydh� g_sh� ^_enbgtl� ba\tjr\Z� k ]heyfZ� [tjabgZ� aZlh\Z� lhc� ]m[b
bgl_j_k�dtf�h[sbl_�kb�gZqbgZgby�k qh\_dZ´�

?ohehdZpby�kts_kl\m\Z�b ijb�qh\_dZ� Ly�_ hkh[_gh�^h[j_�jZa\blZ�ijb�
ke_ibl_�� Jyadhlh� dtkh� ljZdZg_� k lhdh\_� gZ� h[m\db� beb� [Zklmgbl_� _ gZitegh�
koh^gh�k ba^Z\Zgbl_�hl�mklZlZ�gZ�^_enbgbl_�a\mpb��;ebadbl_�hdhegb�ij_^f_lb�
hljZay\Zl� a\mdZ�b mohlh�gZ�ke_iby�ljy[\Z�^Z�^bn_j_gpbjZ�gxZgkbl_�fm��LZab�
jZ[hlZ� gZ� mohlh� b fhatdZ� _ ihemhktagZlZ� hl� qh\_dZ�� Z m ^_enbgZ� b ^jm]bl_�
_ohehpbjZsb�`b\hlgb� k_ kqblZ� aZ� gZitegh� j_ne_dlhjgZ��GZijZ\_gbl_� hiblb�
ktk�ke_ib�ohjZ�^hdZa\Zl��q_�l_�ihqlb [_aih]j_rgh�hldjb\Zl�ij_]jZ`^Zs�itly�
bf�_djZg�gZ�jZaklhygb_���f_ljZ��L_�kih^_eyl��q_�³mk_sZl´�beb�^hjb�³\b`^Zl´�
_djZgZ�k jtp_�b dh`ZlZ�gZ�ebp_lh�kb��Dh]Zlh�]eZ\bl_�bf�[beb�h[\blb�k ieZl��Z
jtp_l_�ihklZ\_gb�\ jtdZ\bpb��jZaklhygb_lh�gZfZeyeh�gZ����f��Ba\h^tl�[be��q_�
jtp_l_� b dh`ZlZ� gZ� ebp_lh� kZ k_ ki_pbZebabjZeb� ^Z� ih^ihfZ]Zl� ih� gydZdt\�
gZqbg� \taijb_fZg_lh� gZ� hljZa_gbl_� ijb� ^\b`_gb_lh� bf� a\mdh\b� \tegb�Ij_a�
<lhjZlZ� k\_lh\gZ� \hcgZ� gydhb� hiblgb� hi_jZlhjb�� dhblh� h[kem`\Zeb�
_ohehdZlhjb� gZ� ih^\h^gbpb�� ^hklb]Zeb� ^Z lZdh\Z� kt\tjr_gkl\h�� q_� kZfh� ih�
qmlbl_� hl� lyo� \ ZiZjZlbl_� a\mpb� hij_^_eyeb� gZdt^_� k_ ^\b`b� aZk_q_gZlZ�
ih^\h^gbpZ��

Hl� nbabdZlZ� _ ba\_klgh�� q_� kt]eZkgh� >hie_jh\by� _n_dl�
hl^Ze_qZ\Zsby� k_ a\mqZs� ij_^f_l� gZfZey\Z� \bkhqbgZlZ� gZ� k\hy� lhg� b
h[jZlgh�±ijb[eb`Z\Zsby�k_ klZ\Z�ih�\bkhd��BaijZl_gbl_�hl�_ohehdZlhjZ�
a\mpb�k ihklhyggZ�q_klhlZ�kj_sm�^\b`_s�k_ ij_^f_l�s_�^Z^_�ijhf_gysh�k_
_oh��KdhjhkllZ�gZ�ijhf_gbl_�s_�ihkhqb�oZjZdl_jZ�gZ�g_]h\hlh�^\b`_gb_��
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Fhkd\Z�
��� R<:JP��K��K�� ����� D bklhjbb�hkgh\guo�ihgylbc� kh\j_f_gghc� wdheh]bb��² < dg���

Hq_jdb�ih bklhjbb�wdheh]bb��Fhkd\Z�
��� RBEH<�� B�� :��� ����� ;bhkn_jZ�� mjh\gb� hj]ZgbaZpbb� `bagb� b ijh[e_fb� wdheh]bb��

Wdheh]by���� �����
��� MBLL?D?J��J�� ����� Khh[s_kl\Z�b wdhkbkl_fu���³Fbj´��Fhkd\Z�
��� 2'80��(�������� 7KH�QHZ�HFRORJ\��%LR�6FLHQFH�����������������
��� 2'80�� (��� ����� ³)XQGDPHQWDOV� RI� (FRORJ\´�� 7KLUG� HGLWLRQ�� :�� %�� 6DXQGHUV� &RPSDQ\��

3KLODGHOSKLD�± /RQGRQ�± 7RURQWR�
��� 2'80��+�������� %LRORJLFDO� FLUFXLWV� DQG� WKH�PDULQH� V\VWHPV� RI� 7H[DV�� ,Q��3ROOXWLRQ� $QG�

0DULQH� (FRORJ\´�� �7�� $�� 2OVRQ� 	� )�� -�� %XUJHVV� HGV���� -RKQ� :LOH\� 	� 6RQV�� ,QF��
�,QWHUVFLHQFH���1HZ�<RUN��SS�����± ����

��� 2'80��+�������D��(QHUJHWLFV� RI�ZRUOG� IRRG� SURGXFWLRQ�� ,Q��7KH�:RUOG�)RRG�3UREOHP��$�
UHSRUW�RI� WKH�3UHVLGHQW¶V�6FLHQFH�$GYLVRU\�&RPPLWWHH� 3DQHO�2Q�:RUOG�)RRG�6XSSO\��,��/��
%HQQHWW��&KDLUPDQ���7KH�:KLWH�+RXVH��:DVKLQJWRQ��'�&��9RO�����SS�����± ���

��� 1('<$/.29�� 6�� ����� (FRORJLFDO� SUREOHPV� RI� WKH� %DONDQ� FRXQWULHV�� -RXUQDO� RI� %DONDQ�
(FRORJ\��������������

��� 6&277��'�������� :KDW�LV�HFRORJ\"�2QH�³HFRORJLVW
V´�YLHZSRLQW��1��=��6FL��5HY��������������
���
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?DHEH=BQGB�:KI?DLB�G:�HI:A<:G?LH�
G:�K<?LH<GH�A:KLJ:R?GBY�<B>�F:ETD�DHJFHJ:G�

�3KDODFURFRUD[�S\JPHXV� < ;TE=:JBY
>bfbltj�IeZqbckdb

FZedbyl� dhjfhjZg �3KDODFURFRUD[� S\JPHXV��� ba\_kl_g� ktsh� b dZlh�
^y\hebpZ�beb�fZedZ�^y\hebpZ��_ _^bg�hl�ljbl_�\b^Z�dhjfhjZgb��kj_sZsb�k_ \
;te]Zjby�� GZ� ]he_fbgZ� _ dhedhlh� \jZgZ�� k bapyeh� etkdZ\h� q_jgh�dZny\h�
hi_j_gb_�b oZjZdl_jgZ�baijZ\_gZ�\_jlbdZegh�nb]mjZ��<b^tl�_ lykgh�k\tjaZg�k
jZaebqgb�ih�oZjZdl_j�\h^h_fb� dZlh�ba[y]\Z�_^bgkl\_gh�[tjah�l_qZsb�\h^b��
=g_a^b�dhehgbZegh��dZlh�h[bdgh\_gh�]g_a^ZlZ�fm�kZ kj_^�dhehgbbl_�hl�qZieb�b
^jm]b� \h^hex[b\b� ilbpb�� OjZgb� k_ k ^j_[gZ� jb[Z� b k ^jm]b� ^j_[gb� \h^gb�
hj]Zgbafb�� \dexqbl_egh� [_a]jt[gZqgb� `b\hlgb�� < ;te]Zjby� hk\_g� ij_a�
]g_a^h\by�i_jbh^�k_ kj_sZ�b ij_a�i_jbh^Z�gZ�fb]jZpbylZ�b ij_a�abfZlZ��dh]Zlh�
_ b gZc�fgh]h[jh_g�� Abf_� ij_dZj\Z� ^_gy� jZaijtkgZlh� ih� [j_]h\_l_� gZ� j_db��
ihlhpb� b \h^h_fb� ktk� klhysZ� \h^Z� b ih� fhjkdby� [jy]�� dZlh� aZ� ghsm\Zg_�
ilbpbl_�k_ kljmi\Zl�\ ]heyf�[jhc�gZ�\bkhdb�^tj\_lZ�beb�\ ljtklbdh\b�fZkb\b�

FZedbyl�dhjfhjZg�_ deZkbnbpbjZg�dZlh�k\_lh\gh�aZkljZr_g�\b^�\
dZl_]hjby �IhemaZkljZr_g� �&2//$5� (7� $/��� �������GZ� _\jhi_ckdh�gb\h� _
hlg_k_g� dtf� dZl_]hjby� �Mya\bf�� �78&.(5� 	� +($7+�� �������< gZc�gh\hlh�
ba^Zgb_� gZ� K\_lh\gZlZ� Q_j\_gZ� dgb]Z� nb]mjbjZ� \ dZl_]hjbylZ� �Gbktd�
jbkd�IhemaZkljZr_g� �%LUGOLIH� ,QWHUQDWLRQDO�� ������� K\_lh\gZlZ� fm�
ihimeZpby�_ hp_g_gZ�gZ�hdheh��������^\hcdb �+(5(',$�(7�$/����������dZlh�ij_a�
ihke_^gbl_�]h^bgb�kZ gZ[ex^Z\Zgb�abfm\Zsb�ilbpb�\ [jhc��^himkdZs�b fZedh�
ih�\bkhdZ�hl�lZab�qbke_ghkl�

FZedbyl� dhjfhjZg� _ kZjfZlkdb� \b^ �92286� ������� IhgZklhys_f�
]g_a^b� \ ;te]Zjby��:e[Zgby��=tjpby��Fhe^h\Z��Jmftgby��JmkdZlZ�N_^_jZpby��
Lmjpby�� MdjZcgZ� b Ktj[by�� :a_j[Zc^`Zg�� Lmjdf_gbklZg�� BjZg� b BjZd�� K
badexq_gb_�gZ�lZab�\ ^_elZlZ�gZ�<he]Z��\kbqdb�_\jhi_ckdb�]g_a^h\b�dhehgbb�kZ
dhgp_gljbjZgb� gZ� ;ZedZgkdby� ihemhkljh\� b ih�ki_pbZegh� \ ^_elZlZ� b ih�
ihj_qb_lh� gZ� j�� >mgZ\�� \ ih�fZedZ� kl_i_g� � ih� Q_jghfhjkdhlh� djZc[j_`b_��
IhimeZpbhggbl_� iZjZf_ljb� gZ� \b^Z� \ :a_j[Zc^`Zg� b ^jm]bl_� kljZgb� hl�
DZkibckdby� [Zk_cg� kZ g_ba\_klgb��Baq_agZe� _ hl�Mg]Zjby��:e`bj�� ?]bi_l� b
BajZ_e��>?F?GLV?<��=E:>DH<� ������&5$03�	�6,00216� ������

Ke_^�gZqZehlh�gZ�;;�\_d�f_klhh[blZgbylZ�gZ�fZedby�dhjfhjZg� kZ�
ih^eh`_gb�gZ�kbkl_fgh�mgbsh`_gb_�ihjZ^b�ij_kmrZ\Zg_�b ij_\jtsZg_�gZ�
\eZ`gbl_� ahgb� \ h[jZ[hl\Z_fb� a_f_^_ekdb� iehsb�� bakbqZg_� gZ�
djZc[j_`gZlZ� ^tj\_kgZ� jZklbl_eghkl�� aZftjky\Zg_�gZ� \h^bl_��<b^tl� _ b
p_e_gZkhq_gh� ba[b\Zg�� hkh[_gh� \ jZchgbl_� gZ� jb[h\t^gbl_� klhiZgkl\Z� b
ijb�kljmi\Zg_lh�fm�gZ�ghsm\dbl_��Lh\Z�kZ�hkgh\gbl_�ijbqbgb�aZ�jyadhlh�
gZfZey\Zg_�gZ�ihimeZpbylZ�fm�

Ke_^������]��qbke_ghkllZ�gZ�abfm\Zsbl_�\ ;te]Zjby�fZedb�dhjfhjZgb�_
ijhke_^y\ZgZ� _`_]h^gh� ih� \j_f_� gZ� Kj_^ghabfghlh� ij_[jhy\Zg_� gZ�



���

\h^hex[b\bl_� ilbpb �DHKL:>BGH<:��>?J?EB?<� �������Hl� ����� ]��gZkZf� dZlh�
k\_lh\gh�aZkljZr_g�\b^��fZedbyl�dhjfhjZg�_ ij_^f_l�gZ�ki_pbZegh�\gbfZgb_�
hl� kljZgZ� gZ� ;>AI� dZlh� _^bg� hl� ijbhjbl_lgbl_� aZ� lZab� hj]ZgbaZpby� \b^h\_��
<b^tl� _ h[_dl� gZ� bake_^\Zg_� b hiZa\Zg_� b hl� �A_e_gb� ;ZedZgb�� �GBDHEH<� B
DHE����������FZedbyl�dhjfhjZg�_ ij_[jhy\Zg�ijb�ijh\_^_ghlh�ij_a������� �����
]��hl�BgklblmlZ�ih�ahheh]by�ijb�;:G�kbkl_fgh�ijhmq\Zg_�gZ�\eZ`gbl_�ahgb�ih�
Q_jghfhjb_lh�� Z hl� ����� ]��gZkZf� � b hl�ijh_dl� �;mj]Zkdb� \eZ`gb� ahgb��ijb�
;te]Zjh�R\_cpZjkdZlZ�ijh]jZfZ�aZ�HiZa\Zg_�gZ�;bhjZaghh[jZab_lh��;RIH;���
Hl������]��aZ�hiZa\Zg_lh�gZ�fZedby�dhjfhjZg�k_ ba\tjr\Zl�b j_^bpZ�dhgdj_lgb�
l_j_ggb�^_cghklb�\ gZpbhgZe_g�fZsZ[��G_aZ\bkbfh�hl�lh\Z��g_h[oh^bfh�_ ^Z�k_
\a_fZl�^hitegbl_egb�ki_rgb�f_jdb�aZ�hiZa\Zg_lh gZ�\b^Z�\ ;te]Zjby�ih�\j_f_�
gZ�]g_a^h\by�i_jbh^�b hkh[_gh�ijb�abfm\Zg_��ij_^\b^�gZ�agZqbl_egZlZ�qZkl�hl�
k\_lh\gZlZ�ihimeZpby�gZ�\b^Z��ij_dZj\ZsZ�abfZlZ�\ gZrZlZ�kljZgZ�

HKGH<GB�K<?>?GBY�A:�<B>:�< KLJ:G:L:
KlZlmk�b jZaijhkljZg_gb_
FZedbyl�dhjfhjZg�_ ]g_a^ys��ij_fbgZ\Zs�ijb�fb]jbjZg_��kdblZs�b

abfm\Zs�\b^�\ ;te]Zjby� GZc�\_jhylgh� qZkl� hl�f_klgbl_�ilbpb� hleblZl�^Z�
abfm\Zl�\ Lmjpby�b =tjpby��dZlh�kts_\j_f_ggh�gZ^�kljZgZlZ�ij_fbgZ\Zl�dtf�
abfh\bsZlZ� \ =tjpby� fZedb� dhjfhjZgb� hl� >mgZ\kdZlZ� ^_elZ� �&5$03� 	�
6,00216� ������� dZlh H \tafh`gh� qZkl� hl� lyo� ^Z� hklZ\Zl� ^Z� abfm\Zl� b m gZk��
IhgZklhys_f� \b^tl� k_ kj_sZ� j_^h\gh� b p_eh]h^brgh� \ kljZgZlZ��
;te]Zjby� k_ y\y\Z� hl� dexqh\h� agZq_gb_� aZ� abfm\Zg_lh� gZ� k\_lh\gZlZ�
ihimeZpby� dZdlh�b aZ�ijb^\b`\Zg_lh�gZ�agZqbl_egZ�qZkl�hl�g_y f_`^m�f_klZlZ�
gZ�]g_a^_g_�b abfm\Zg_�

< fbgZehlh�fZedbyl�dhjfhjZg�_ mklZgh\_g�^Z�]g_a^b�gZ�]he_fb�dhehgbb�
ih�>mgZ\kdhlh� djZc[j_`b_� �(/:(6�	�%8&./(<� ������$//(21� ������ /25(1=�
/,%851$8�� ������5(,6(5� �������dZlh�_a_jhlh�Kj_[tjgZ�_ hl[_eyaZgh�kj_^�gZc�
agZqbfbl_� ]g_a^h\bsZ� �5(,6(5�� ������ +2'(.� ������� Hl� \tlj_rghkllZ� gZ�
kljZgZlZ� dtf� ����� � ����� ]�� kZ ba\_klbb� ]g_a^h\b� gZoh^bsZ� hdheh� Khnby�
�[eZlZlZ�^h�Gh\b�Bkdtj�b Q_ibgpb���Ieh\^b\�b IZaZj^`bd��OJBKLH<BQ� ������
5(,6(5�� ������� G_yk_g� _ ]g_a^h\by� klZlmk� gZ� \b^Z ih� kgh\Z� \j_f_� ih�
Q_jghfhjkdhlh�djZc[j_`b_��gh�ij_a�i_jbh^Z�����������]��fZedbyl�dhjfhjZg�\
;mj]Zkdh�k_ _ kj_sZe�kZfh�f_`^m�hdlhf\jb�b Zijbe��IJHKLH<���������>h�hdheh�
�����]��\b^tl�\k_�hs_�_ [be�^hklZ�jZaijhkljZg_gZ�]g_a^ysZ�ilbpZ�ihdjZc�>mgZ\�
�I:L?<���������gh�ke_^�lhab�i_jbh^�ihkl_i_ggh�gZimkdZ�qZkl�hl�]g_a^h\bsZlZ�
kb�lZf��Ij_a������]��fZedb�dhjfhjZgb�kZ gZ[ex^Z\Zgb�\ dhehgby�hl�kb\b�qZieb�
^h�:jqZj��<b^bgkdh� �I��YGDH<�� ebqgh� kth[s_gb_���Dhehgbbl_� \ ;_e_gkdbl_�
[eZlZ� b h�\ <Zj^bf� ijhkts_kl\m\Zl� ^h� hdheh� ����� ]��� fZdZj� ij_a� hl^_egb�
]h^bgb�ilbpbl_�^Z�]g_a^yl�\ lyo�b ke_^�lhab�i_jbh^� �B<:GH<��������Q_j\_gZ�
dgb]Z� gZ�GJ� ;te]Zjby�� ����� DHKL:>BGH<:�� ������GBDHEH<� B DHE��� ������
GZpbhgZegZ�[ZgdZ�aZ�hjgblheh]bqgZ�bgnhjfZpby�ijb�;>AI���������>hjb�\
gZc�klZ[beghlh� djZc^mgZ\kdh� ]g_a^h\bs_� � Kj_[tjgZ�� fZedbyl� dhjfhjZg�
\j_f_ggh�ij_klZ\Z�^Z�]g_a^b�ij_a�jZaebqgb�i_jbh^b��LZdb\Z�kZ ]h^bgbl_�hdheh�



���

����� � ����� ]�� �I:KI:E?<:�:GLHGH<:�� ������� hdheh� ����� � ����� ]�� � ihjZ^b�
^jZklbqghlh� kiZ^Zg_� gZ� \h^ghlh� gb\h� gZ� _a_jhlh� �GZpbhgZegZ� [ZgdZ� aZ�
hjgblheh]bqgZ� bgnhjfZpby� ijb� ;>AI�� ������� Ih� Q_jghfhjkdhlh�
djZc[j_`b_�ke_^������]��fZedbyl�dhjfhjZg�_ mklZgh\_g�^Z�]g_a^b�\ aZiZ^gZlZ�
qZkl� gZ� ;mj]Zkdhlh� _a_jh� �<Zy��� \ f_klghklbl_� Ih^Z� b Mamg]_j_g� gZ�
FZg^j_gkdhlh�_a_jh��\ [eZlhlh�^h�aZeb\Z�Q_g]_g_�kd_e_�^h�;mj]Zk� �=?HJ=B?<��
������Q_j\_gZ�dgb]Z�gZ�GJ�;te]Zjby�� ����� 1$1.,129�� ������GZpbhgZegZ�
[ZgdZ�aZ�hjgblheh]bqgZ�bgnhjfZpby�ijb�;>AI���������<b^tl�_ gZ[ex^Z\Zg�
ij_a�]g_a^h\by�i_jbh^�b \ >mjZgdmeZrdhlh�_a_jh��I?LJH<��AE:L:GH<��������b
[eZlhlh�:e_im �DHKL:>BGH<:�� �������<t\�\tlj_rghkllZ�gZ�kljZgZlZ� ]g_a^_g_�
gZ�fZedb� dhjfhjZgb� _ mklZgh\_gh� ke_^� ����� ]�� ijb� k��<bgbpZ��Itj\hfZckdh�
�>:J:DQB?<�B DHE�� �������GZ[ex^_gby�gZ�\b^Z�ij_a�]g_a^h\by�i_jbh^�bfZ�b \
[eZlh� ^h� k�� <h^bpZ�� Ltj]h\bsdh� � ����� ]�� �I�� YGDH<�� ebqgh� kth[s_gb_��� \
f_klghkllZ�HjfZgZ�b [ebah�^h�j_a_j\Zl�=hjgZ�Lhiqby�^h�k��Dhg_\_p��Yf[hekdh�
�GBDHEH<�B DHE�� �������gh�[_a�]g_a^_g_lh�^Z�_ ihl\tj^_gh�

< i_jbh^Z� ke_^� ����� ]�� ba\_klgbl_� ]g_a^h\bsZ� gZ� \b^Z� kZ ���� Hk\_g�
hkgh\ghlh�]g_a^h\bs_�\ _a_jhlh�Kj_[tjgZ��ih�>mgZ\�fZedbyl�dhjfhjZg�]g_a^b�
gZ�hkljh\�B[brZ�^h�k��>hegb�Pb[tj��Ehfkdh��hkljh\�Ih`Zj_\h�^h�LmljZdZg��Z
ij_a�hl^_egb�]h^bgb� � b \ ;_e_gkdbl_�[eZlZ�b hkljh\�<Zj^bf� �DHKL:>BGH<:��
�������Ij_a� ]g_a^h\by� i_jbh^� ilbpb� kZ gZ[ex^Z\Zgb� b \ ^jm]b� \h^h_fb ih�
>mgZ\kdhlh� djZc[j_`b_� � jb[Zjgbpb� Hjkhy�� [eZlhlh� DZebfhd� b ^j��
�GZpbhgZegZ� [ZgdZ� aZ� hjgblheh]bqgZ� bgnhjfZpby� ijb� ;>AI�� ������� Ih�
Q_jghfhjkdhlh�djZc[j_`b_�hl^_egb�^\hcdb�k_ jZafgh`Z\Zl�\ f_klghkllZ�YlZlZ�
^h� <ZjgZ� ������ ]�� � ebqgb� kth[s_gby� gZ� KL�� GBDHEH< b Q�� GBDHEH<��� \
;mj]Zkdhlh� _a_jh� b [eZlZlZ� Ih^Z� b :e_im� �GZpbhgZegZ� [ZgdZ� aZ�
hjgblheh]bqgZ� bgnhjfZpby� ijb� ;>AI�� ������� GZ[ex^_gby� gZ� \b^Z� ij_a�
]g_a^h\by� i_jbh^� bfZ� b hl� mklb_lh� gZ� j�� KbebklZj� �;�� LHGQ?<�� ebqgh�
kth[s_gb_��b mklb_lh�gZ�j��<_e_dZ��xgb����� ]��� G��I?LDH<��ebqgh�kth[s_gb_���
<t\� \tlj_rghkllZ� gZ� kljZgZlZ� fZedbyl� dhjfhjZg� ]g_a^b� ^h� fbdjhyah\bj�
Dhgmr�� \ jZchgZ� gZ� jb[Zjgbpbl_� ^h� JZdh\kdb� b f_`^m� k_eZlZ� ;hy^`bd� b
=tet[bgpb��Yf[hekdh� �=��IHI=?HJ=B?<��mklgh�kth[s_gb_��B��:G=?EH<��mklgh�
kth[s_gb_��GZpbhgZegZ� [ZgdZ� aZ� hjgblheh]bqgZ�bgnhjfZpby�ijb�;>AI��
������� ^h� fbdjhyahyah\bj� \ Balhqgbl_� Jh^hib� �OJ�� OJBKLH<�� ebqgh�
kth[s_gb_���ijb�k_eZlZ�Ihih\bpZ�b IZjlbaZgbg��Ieh\^b\kdh��GBDHEH<�B DHE��
�������

<tij_db�� q_� hl^_egb� bg^b\b^b� kZ hklZ\Zeb� ^Z� abfm\Zl� \ kljZgZlZ� b \
fbgZehlh��^h�dtf������]��fZedbyl�dhjfhjZg�g_�_ j_^h\_g�abfm\Zs�\b^�;te]Zjby�
�I:L?<��������>HGQ?<� �������Ke_^�lhab�i_jbh^�h[Zq_�ijbktkl\b_lh�gZ�ilbpbl_�
ij_a�abfgbl_�f_k_pb�k_ aZkbe\Z�b ihgZklhys_f�fZedbyl�dhjfhjZg�k_ kj_sZ�\
kljZgZlZ�_`_]h^gh�b ij_a�pyeZlZ�abfZ��Itj\hgZqZegh�ilbpbl_�kZ abfm\Zeb�ih�
Q_jghfhjkdhlh�b >mgZ\kdhlh�djZc[j_`b_��dZlh�itj\bl_�^Zggb�aZ�abfm\Zsb�\t\�
\tlj_rghkllZ�gZ�kljZgZlZ�ilbpb�kZ hl������]�����_da��\ ya��Klm^_g�deZ^_g_p�gZ�
�����������]�� � YGDH<���������IhgZklhys_f�gZ�abfm\Zg_�\b^tl�_ dhgp_gljbjZg�
]eZ\gh�ih�Q_jghfhjkdhlh�djZc[j_`b_��ih�ihj_qbylZ�gZ�j��FZjbpZ��j��>mgZ\�b
ih\_q_lh�hl�ijblhpbl_�b��j��Lmg^`Z��j��:j^Z�b ih�gydhb�hl�yah\bjbl_�\ X`gZ�



���

;te]Zjby� �1$1.,129�� ������GBDHEH<� B DHE��� ������DHKL:>BGH<:��>?J?EB?<��
������GZpbhgZegZ�[ZgdZ�aZ�hjgblheh]bqgZ�bgnhjfZpby�ijb�;>AI���������
Hkgh\gb�abfh\bsZ�ih�Q_jghfhjkdhlh�djZc[j_`b_�kZ _a_jhlh�<Zy�b hklZgZebl_�
k\tjaZgb� k g_]h� qZklb� gZ� dhfie_dkZ� ;mj]Zkdb� \eZ`gb� ahgb�� RZ[e_gkdh� �
>mjZgdmeZrdby� _a_j_g� dhfie_dk�� <Zjg_gkdhlh� _a_jh� b f_klghkllZ� YlZlZ��
ihj_qbylZ� gZ� \eb\Zsbl_� k_ \ fhj_lh� j_db� �hkh[_gh� DZfqby�� JhihlZfh��
DZjZZ]Zq�� <_e_dZ�� KbebklZj� b ^j��� b gydhb� mqZkltpb� hl� kZfhlh� fhjkdh�
djZc[j_`b_� �DHKL:>BGH<:��>?J?EB?<���������GZ�\lhjh�fyklh�ih�agZqbfhkl�aZ�
abfm\Zsbl_�fZedb�dhjfhjZgb�_ ihj_qb_lh gZ�j��FZjbpZ� �gZ�balhd�hl�KZ^h\h��
aZ_^gh�k ijblhpbl_�b [ebadbl_�g_�aZfjta\Zsb�\h^h_fb�ktk�klhysb�\h^b��dZdlh�
b gZfbjZsbl_�k_ ih�ktk_^kl\h�^hebgb�gZ�j_dbl_�Lmg^`Z�b :j^Z��dZdlh�kZfbl_�
j_db�� lZdZ� b hl^_egb� \h^h_fb� hdheh� lyo� �dZjb_jgb� _a_jZ�� jb[Zjgbpb� b ^j����
Lj_lbyl� agZqbf� jZchg� _ ihj_qb_lh� gZ� >mgZ\�� dt^_lh� fZedbl_� dhjfhjZgb�
abfm\Zl� ih� kZfby� [jy]� gZ� j_dZlZ� b ih� hkljh\bl_�� dZdlh� b ih� ihj_qbylZ� gZ�
ij_kbqZsbl_�>mgZ\kdZlZ�jZ\gbgZ�j_db��hkh[_gh�\ mqZkltpbl_��[ebadb�^h�>mgZ\��
G_� ih�fZedh� \Z`gb� kZ b ihj_qbylZ� gZ� j_dbl_� Ehf�� Pb[jbpZ�� H]hklZ�� Kdtl��
Bkdtj��<bl��Hktf��YgljZ��dZdlh�gydhb�hl�\h^h_fbl_�ktk�klhysb�\h^b�x`gh�hl�
>mgZ\� �DHKL:>BGH<:�� >?J?EB?<�� ������� < ih�fZedZ� kl_i_g� agZq_gb_� aZ�
abfm\Zg_lh� gZ� \b^Z� bfZl� gydhb� \h^h_fb� ih� ihj_qb_lh� gZ� KljmfZ� b \
Khnbckdhlh� ihe_� ya��Bkdtj� b gydhb� ^jm]b� ih�fZedb� \eZ`gb� ahgb� \ AZiZ^gZ�
;te]Zjby� �YGDH<� ������ DHKL:>BGH<:�� >?J?EB?<�� ������ :�� =JHA>:GH<�� F��
=J:F:LBDH<� ebqgb�kth[s_gby���

Ij_e_l� gZ� fZedb� dhjfhjZgb� _ gZ[ex^Z\Zg� gZ^� Q_jghfhjkdhlh�
djZc[j_`b_�� gZ^� ^hebgZlZ� gZ� j�� FZjbpZ� �GZpbhgZegZ� [ZgdZ� aZ�
hjgblheh]bqgZ� bgnhjfZpby� ijb� ;>AI�� ������� Khnbckdhlh� ihe_� �>HGQ?<��
������ YGDH<�� ������� K_\_jgZ� �>HGQ?<�� ������ b AZiZ^gZ� �KBF?HGH<�� >?EH<��
������;te]Zjby��Ij_a�i_jbh^Z�gZ�fb]jZpbbl_�hk\_g�\ jZchgbl_�gZ� ]g_a^_g_�b
abfm\Zg_� fZedbyl� dhjfhjZg� fh`_� ^Z� [t^_� gZ[ex^Z\Zg� b ih� \h^h_fbl_� \
hklZgZebl_�jZ\gbggb�qZklb�gZ�kljZgZlZ��KBF?HGH<�B DHE�� �������MklZgh\y\Zg�_
^hjb�\ ih^gh`b_lh�gZ�;ZedZgZ��ij_a�ijhe_llZ�gZ������]��^h�j_dZlZ�ijb�k��Q_jgb�
Hktf��Ljhygkdh� �>HGQ?<���������\ jZchgZ�gZ�Dhgy\kdZlZ�ieZgbgZ� �hdlhf\jb� �
gh_f\jb� ����� ]��� Qhdevh\h� [eZlh� � KBF?HGH<�� >?EH<�� ������� ya�� P_jdh\kdb�
�YGDH<�� ih^� i_qZl�� b gZ� ^jm]b� f_klZ�� Hkh[_gh� Zdlb\gZ� fb]jZpby� gZ� fZedb�
dhjfhjZgb� _ gZ[ex^Z\ZgZ� gZ� ����������� ]�� gZ^� >mgZ\� balhqgh� hl� LmljZdZg��
dt^_lh�gZ^�������_da��kZ ij_e_l_eb�aZ�hdheh�qZk�hl�aZiZ^�gZ�balhd�gZ^�j_dZlZ�gZ�
ylZ�hl���^h�������_da���I��YGDH<� ebqgh�kth[s_gb_���Ih�agZqbl_egb�kljmi\Zgby�
ih�\j_f_�gZ�fb]jZpby�k_ gZ[ex^Z\Zl�\ gydhb�jb[h\t^gb�klhiZgkl\Z��KBF?HGH<�
B DHE�� �������Fb]jZpbhggbl_� itlbsZ�� dZdlh� b f_klZlZ� gZ klZpbhgbjZg_�ijb�
fb]jZpby�g_�kZ baykg_gb�

Qbke_ghkl
Ljm^gh� _ ^Z� k_ gZijZ\b� ij_p_gdZ� aZ� qbke_ghkllZ� gZ� ]g_a^ysbl_� \

;te]Zjby� fZedb� dhjfhjZgb� dtf� djZy� gZ ;,;� b gZqZehlh� gZ� ;;� \_d�� gh� bfZ�
\kbqdb� hkgh\Zgby�^Z� k_ kfylZ�� q_� ly� _ [beZ�hl�ihjy^tdZ�gZ�obey^b�^\hcdb
�(/:(6� 	� %8&./(<� ������ +2'(&.�� ������ $//(21�� ������ OJBKLH<BQ�� ������
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/25(1=�/,%851$8��������5(,6(5���������Dtf������]��]g_a^h\ZlZ�ihimeZpby�gZ�
fZedby�dhjfhjZg�\ ;te]Zjby�_ hp_g_gZ�gZ�������]g_a^ysb�^\hcdb� dZlh�aZ�
_^bgkl\_gb� klZ[begb� gZoh^bsZ� kZ ihkhq_gb _a_jhlh� Kj_[tjgZ�� dt^_lh�
_`_]h^gh�kZ ]g_a^_eb�hdheh����^\hcdb��b hkljh\�;_e_g_�������]��� ���^\��������]��
b ����� ]�� ih� _^gZ�� ����� ]�� � ��� ^\�� �Q_j\_gZ�dgb]Z�gZ�GJ�;te]Zjby�� �������
H[sZlZ�qbke_ghkl�gZ� [te]ZjkdZlZ�ihimeZpby� _ kbegh� aZgb`_gZ�� aZ�dh_lh�
khqZl ^Zggbl_�aZ�hdheh�����]g_a^ysb�^\hcdb�\ aZiZ^gZlZ�qZkl�gZ�<Zy�ij_a������
�����]���:GHGBFMK���������Hk\_g�lh\Z��hdheh����^\��fZedb�dhjfhjZgb�\_jhylgh�
kZ ]g_a^beb�b \ dhehgbylZ�hl�kb\b�qZieb�^h�:jqZj��<b^bgkdh�ij_a������]���I��
YGDH<�� ebqgh� kth[s_gb_��� �� ^\hcdb� kZ k_ jZafgh`Z\Zeb� ij_a� ����� ]�� ^h� k��
<bgbpZ��Itj\hfZckdh��GBDHEH<�B DHE���������

Dtf�gZqZehlh�gZ����l_�]h^bgb�k_ kfylZ��q_�\ ;te]Zjby�k_ jZafgh`Z\Zl����
����^\hcdb��dZlh�ih�agZqbl_egb� ]g_a^h\b�gZoh^bsZ�kZ _a_jhlh�Kj_[tjgZ� � ���
^\��� h�\ ;_e_g_� � ��� ^\��� h�\ Ih`Zj_\h� � ��� ^\��� h�\ B[brZ� � ��� ^\���
�DHKL:>BGH<:�� ������� Ihkhq_gZlZ� hp_gdZ� _ [ebadZ� ^h� j_ZegZlZ� ihjZ^b�
baq_a\Zg_lh� gZ� ih\_q_lh� hl� dhehgbbl_� gZ� qZieh\bl_� ilbpb� ih� >mgZ\�� \
;mj]Zkdbl_� \eZ`gb� ahgb� b ih� j_dZ�FZjbpZ� ij_a� lhab� i_jbh^�� GZklhysZlZ�
]g_a^h\Z�ihimeZpby�gZ�fZedby�dhjfhjZg�\ ;te]Zjby�k_ hp_gy\Z�gZ� ���� �
���� ^\hcdb� ]eZ\gh� aZ� kf_ldZ� gZ� jyadhlh� m\_ebq_gb_� gZ� qbke_ghkllZ� gZ�
]g_a^ysbl_�^\hcdb�\ hkgh\ghlh�gZoh^bs_�gZ�\b^Z� � _a_jhlh�Kj_[tjgZ� �hdheh�
����^\��ij_a������]�� � G��I?LDH<��ebqgh�kth[s_gb_��ke_^ \taklZgh\y\Zg_lh�gZ�
\h^gby�j_`bf�ij_a������]��Qbke_ghkllZ�gZ�^\hcdbl_�\ ^jm]bl_�]g_a^h\bsZ�ih�
>mgZ\kdhlh�djZc[j_`b_�_^\Z�eb�gZ^\brZ\Z�����dZlh�k_ bfZ�ij_^\b^�baq_a\Zg_lh�
gZ�ih\_q_lh�hl�qZieh\bl_�dhehgbb�ih�[te]Zjkdby�[jy]��GZ�hkljh\�<Zj^bf�ij_a�
�����]��kZ ]g_a^beb�fbgbfmf���^\���\tafh`gh�_ ]g_a^_g_�gZ�\b^Z�b gZ�h�\ Dhkmc�
�Gbdheh\�b dhe��� �������<t\�\tlj_rghkllZ�gZ� kljZgZlZ�qbke_ghkllZ�gZ�\b^Z� _
hdheh����^\hcdb��]eZ\gh�ih�hkljh\�gZ�j��FZjbpZ�^h�Ihih\bpZ��Ieh\^b\kdh�� ��
^\���GBDHEH<�B DHE���������b \ [ebahkl ^h�gydhb�fbdjhyah\bjb�\ ktsby�jZchg��
^h�]j��JZdh\kdb�� ��^\��ij_a������]���X��FMJ:<??<��D��<?E?<��ebqgh�kth[s_gb_��
]g_a^ysb� b ij_a� ����� ]�� � D�� DBJH<�� ebqgh� kth[s_gb_��� ^h� k�� Dhgmr��
:k_gh\]jZ^kdh� � �� ^\�� �X��FMJ:<??<�� ebqgh� kth[s_gb_��� ^h� k��IZjlbaZgbg�
Ieh\^b\kdh�� ��^\���;��B<:GH<��ebqgh�kth[s_gb_���Ij_a������]��qbke_ghkllZ�gZ�
^\hcdbl_�^h�k_eZlZ�Dhgmr�b IZjlbaZgbg�^hklb]Z�^h�����GBDHEH<�B DHE����������
=g_a^_g_�gZ�\b^Z�_ mklZgh\_gh�ij_a������]��b ^h�fbdjhyah\bj�\ k_\_jgZlZ�qZkl�
gZ�Balhqgbl_�Jh^hib� � �� ^\hcdb� �OJ��OJBKLH<�� ebqgh� kth[s_gb_���Hdheh� ���
^\hcdb� \_jhylgh� ]g_a^yl�f_`^m� k_eZlZ� ;hy^`bd� b =tet[bgpb��Yf[hekdh� �B��
:G=?EH<� ebqgh�kth[s_gb_��

Ih�Q_jghfhjkdhlh�djZc[j_`b_�\tafh`gh�]g_a^yl�hdheh�������^\hcdb�� \
Ih^Z��<Zy��YlZlZ�b :e_im��KL��GBDHEH<��ebqgh kth[s_gb_��Q��GBDHEH<��ebqgh�
kth[s_gb_�� I�� YGDH<�� ebqgh� kth[s_gb_�� GZpbhgZegZ� [ZgdZ� aZ�
hjgblheh]bqgZ�bgnhjfZpby�ijb�;>AI��������

Kj_^ghygmZjkdZlZ� qbke_ghkl� gZ� fZedbl_� dhjfhjZgb� \ ;te]Zjby� ij_a�
i_jbh^Z� ����� � ����� ]�� \ZjbjZ� f_`^m� �� ���� b ��� ���� ilbpb� �DHKL:>BGH<:��
>?J?EB?<� �������Z kj_^gh^_d_f\jbckdZlZ�ij_a������� �����]��� �������� ������
_da�� �GBDHEH<�B DHE��� �������Ih�]heyfZlZ� qZkl� hl� ilbpbl_� _ ktkj_^hlhq_gZ� \
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jZchgZ�gZ�;mj]Zkdbl_�\eZ`gb�ahgb��Ih�^Zggb�gZ�ijh_dl��;mj]Zkdb�\eZ`gb�ahgb��
gZ�;RIH;�ij_a�^_d_f\jb� �����]��\ lyo�kZ abfm\Zeb� �������_da�� �ih�]heyfZlZ�
qZkl�hl�lyo� � \ ljtklbdh\bl_�fZkb\b�\ aZiZ^gZlZ�qZkl�gZ�_a_jhlh���ij_a�ygmZjb�
�����]��� ������_da��b ij_a�ygmZjb������]��� ������_da��<bkhdZ�_ b qbke_ghkllZ�gZ�
abfm\Zsbl_�bg^b\b^b�b \ gydhb�^jm]b�mqZkltpb�hl�Q_jghfhjkdhlh�djZc[j_`b_��
YlZlZ� � ^h� ����� _da�� �KL��GBDHEH<� ebqgh� kth[s_gb_��GZpbhgZegZ�[ZgdZ� aZ�
hjgblheh]bqgZ�bgnhjfZpby�ijb�;>AI���������_a_jZlZ�>mjZgdmeZd�b RZ[eZ��
^h� ���� _da�� ij_a� ����� ]�� �K�� >?J?EB?<�� ebqgh� kth[s_gb_��� <Zjg_gkdh�
;_ehkeZ\kdby dhfie_dk� � ^h� ����_da�� �DHKL:>BGH<:��>?J?EB?<�� ������b ^j��<
agZqbl_e_g�[jhc�fZedbl_�dhjfhjZgb�abfm\Zl�b ih�kj_^ghlh�b ^heghlh�l_q_gb_�
gZ�j��FZjbpZ�� ^h�]j��Ieh\^b\�� ������_da���]j��IZaZj^`bd�� ����_da���]j��KZ^h\h��
����_da��;��B<:GH<��X��FMJ:<??<��ebqgh kth[s_gb_���]j��>bfbljh\]jZ^�������
]�� � ����� _da�� �KL��:<J:FH<��ebqgh�kth[s_gb_���AbfgZlZ�qbke_ghkl�gZ�\b^Z�\
^jm]bl_�\eZ`gb�ahgb�\ =hjghljZdbckdZlZ�gbabgZ�_ dZdlh�ke_^\Z��^h�ya��Dhgmr��
����_da���ya��Jhah\�DeZ^_g_p�� ����_da���ya��H\qZjbpZ�� ���_da���ya��Iyktqgbd�� ���
_da�� �DHKL:>BGH<:� �������Qbke_ghkllZ� ih� j��Lmg^`Z� \taebaZ� gZ� ���� _da�� ^h�
DjmrZj_� � ����� ]�� �GZpbhgZegZ�[ZgdZ� aZ�hjgblheh]bqgZ�bgnhjfZpby�ijb�
;>AI�� ������� ���� _da�� ^h� Yf[he� �KL�� :<J:FH<�� ebqgh� kth[s_gb_��� Ih�
djZc[j_`b_lh�gZ�>mgZ\�qbke_ghkllZ gZ�abfm\Zsbl_�ilbpb�\ jb[Zjgbpb�F_qdZ�_
^h� ��� _da��� \ _a��Kj_[tjgZ� � ^h� ��� _da�� �DHKL:>BGH<:� ������� dZlh� _^bgbqgb�
ilbpb� b fZedb� ]jmib� kZ jZaijtkgZlb� b ih� p_eby� [jy]� b hkljh\bl_��Ih� lZab�
ijbqbgZ� _ \tafh`gh� l_ogbyl� [jhc� ^Z� k_ ih^p_gy\Z� ijb� ^hk_]Zrgbl_�
ij_[jhy\Zgby�

Ij_a�abfZlZ�gZ�����������]��;>AI�hj]ZgbabjZ�kbkl_fgh�ij_[jhy\Zg_�gZ�
abfm\Zsbl_� \ pyeZlZ� kljZgZ�fZedb� dhjfhjZgb� gZ� \k_db� ��� ^gb� \ jZfdbl_�gZ�
[ZedZgkdb� ijh_dl� aZ� \b^Z�� nbgZgkbjZg� hl� ijZ\bl_ekl\hlh� gZ� =tjpby� b
baitegy\Zg� hl� iZjlgvhjbl_� gZ� %LUG/LIH� ,QWHUQDWLRQDO� \ =tjpby�� Lmjpby��
Jmftgby�b ;te]Zjby��>Zggbl_�ihdZa\Zl��q_�qbke_ghkllZ�gZ�ilbpbl_�_ [ebadZ�^h�
ihkhq_gb� ih�]hj_� klhcghklb�� dZlh� gZfZe_gb_� k_ gZ[ex^Z\Z� \�� jZchgZ� gZ�
;mj]Zkdbl_�\eZ`gb�ahgb������_da���

Ebik\Zl�^Zggb� aZ�[jhy�gZ�fb]jbjZsbl_� �ij_fbgZ\Zsbl_��ij_a� kljZgZlZ�
fZedb�dhjfhjZgb��gh�\_jhylgh�lhc�fgh]hdjZlgh�gZ^o\tjey�������_da��

;BHEH=BY�G: <B>:�< KLJ:G:L:
JZafgh`Z\Zg_
Ij_a�ihke_^gbl_�^_k_lbe_lby�fZedbyl�dhjfhjZg� ]g_a^b� kZfh� \ kf_k_gb�

dhehgbb� k qZieb� �$UGHLGDH��� [_eb� ehiZlZjdb� �3ODWDOHD� OHXFURGLD��� [e_klysb�
b[bkb� �3OHJDGLV� IDOFLQHOOXV� b ]he_fb�dhjfhjZgb� �3KDOFURFRUD[�FDUER���<b^tl�_
fhgh]Zf_g�� Ilbpbl_� k_ ihy\y\Zl� \ ]g_a^h\bsZlZ� kb� hdheh� djZy� gZ� Zijbe� b
gZqZehlh� gZ� fZc� �GZpbhgZegZ� [ZgdZ� aZ� hjgblheh]bqgZ� bgnhjfZpby� ijb�
;>AI�� ������� < =hjghljZdbckdZlZ� gbabgZ� \ dhehgbbl_� [ebah� ^h� abfgbl_�
ghsm\db�fZedbl_�dhjfhjZgb� kZ hl[_eyaZgb�^Z� aZ_fZl� ]g_a^h\bsZlZ�hs_�ij_a�
\lhjZlZ�^_k_l^g_\dZ�gZ�Zijbe��GBDHEH<�B DHE����������=g_a^ZlZ�fh]Zl�^Z�[t^Zl�
mkljh_gb� dZdlh� \ ljtklbdh\b� fZkb\b� �Kj_[tjgZ�� [eZlhlh� ijb�Q_g]_g_� kd_e_��
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Ih^Z��<Zy�b ^j����lZdZ�b ih�jZaebqgh�]he_fb�^tj\_lZ��< Kj_[tjgZ�\ djZy�gZ����l_�
b gZqZehlh�gZ� ���l_�]h^bgb�]g_a^ZlZ�[yoZ�mkljh_gb�ih�gbkdb�\tj[b�\ x`gZlZ�
qZkl� gZ� _a_jhlh�� ^h� fbdjhyah\bj� Dhgmr� � ih� kj_^gh� \bkhdb� ^tj\_lZ�� Z \
;_e_gkdbl_�[eZlZ�b gZ hkljh\�<Zj^bf�� gZ�\bkhdb�klZjb�^tj\_lZ��GZpbhgZegZ�
[ZgdZ� aZ� hjgblheh]bqgZ� bgnhjfZpby� ijb� ;>AI�� ������� >\hcdbl_�
h[bdgh\_gh�mkljhc\Zl�]g_a^ZlZ�kb�[ebah�_^gh�^h�^jm]h�\ gZc�]hjgbl_�qZklb�gZ�
dhehgbylZ��Ihkljh_gb� kZ gZ�ih�^_[_ebl_�jZadehg_gby��Ba]jZ^_gb� kZ hl ^h[j_�
ij_ie_l_gb� dehgdb�� bfZl� [ebadZ� ^h� pbebg^jbqgZ� nhjfZ� k jZaf_jb�� \tgr_g�
^bZf_ltj� ������ kf�� \bkhqbgZ� � hdheh� ��� kf�� ^te[hqbgZ� gZ� yfdZlZ� ���� kf��
ihkl_edZ� ebik\Z�� @_gkdZlZ� kgZky� hl� kj_^ZlZ� gZ� fZc� ^h� gZqZehlh� gZ� xgb�
�B<:GH<���������Iteghlh�ghkbeh�_ hl���� ycpZ��I:L?<� ������k m^te`_gh�h\ZegZ�
nhjfZ�b [ye�^h�[e_^h� a_e_g�p\yl� �&5$03�	�6,00216�� ������+$55,621�� �������
JZaf_jb�� ����� [ ����� ff ����������� [ ���������� ff�� �5(,6(5�� �������
Bgdm[Zpbhggbyl� i_jbh^� _ ������ ^gb�� ftl_g_lh� aZihq\Z� ke_^� kgZkyg_lh� gZ�
itj\hlh� ycp_� b k_ ba\tjr\Z� b hl� ^\ZlZ� jh^bl_ey� �&5$03� 	� 6,00216�� �������
Baexi\Zl� k_ ������ �������������� hl� kg_k_gbl_� ycpZ�� Z ij_`b\Z_fhkllZ� gZ�
fZedbl_� ^h� ljbk_^fbqgZ� \tajZkl� _ ������ �������������� �1$6,5,'(6� 	�
3$3$*(25*,28�� LQ� SUHVV��� ;jhyl� gZ� fZedbl_� \ ]g_a^hlh� \ZjbjZ� hl� �� ^h� ���
=g_a^h\byl�i_jbh^�_ jZal_]e_g�b g_kbgojhg_g�ijb�jZaebqgbl_�^\hcdb��FZedb�
gZ�\tajZkl�����^gb�kZ mklZgh\_gb�\ dhehgbylZ�\ ;_e_gkdbl_�[eZlZ�gZ������������
]��� dZlh� \ ktshlh� \j_f_� kZ gZ[ex^Z\Zgb� b \_q_� gZimkgZeb� ]g_a^ZlZ� feZ^b��
>\ZfZlZ�jh^bl_eb�ojZgyl�fZedbl_�jZgh�kmljbg�b \ dtkgbl_�ke_^h[_^gb�qZkh\_�
�B<:GH<�� ������� Dh]Zlh� ilbpbl_� g_� kZ [_aihdh_gb�� aZ]m[bl_� gZ� fZedb� g_� kZ
]he_fb�b kj_^gh�hl�]g_a^h�baeblZl�ih������feZ^b�ilbpb��Q_j\_gZ�dgb]Z�gZ�GJ�
;te]Zjby����������

Abfm\Zg_
< f_klZlZ�gZ�abfm\Zg_�ilbpbl_�ijbklb]Zl�\ djZy�gZ�k_il_f\jb�b hleblZl�\

djZy� gZ� fZjl� b gZqZehlh� gZ� Zijbe�� < ih^oh^ysbl_� aZ� abfm\Zg_� f_klZ� ih�
Q_jghfhjkdhlh� djZc[j_`b_� b ihj_qbylZ� gZ� ]he_fbl_� j_db� k_ kt[bjZl� hl�
gydhedh� klhlbpb� ^h� gZ^� ��� ���� _da_fieyjZ�� Ij_a� ^_gy� ilbpbl_� ij_dZj\Zl
jZaijtkgZlb�gZ�fZedb�]jmibqdb�ih�jZaebqgb�\h^h_fb�gZ�agZqbl_egZ�l_jblhjby�
hdheh� fyklhlh� gZ� ghsm\dZlZ�� dZlh� k_ ojZgyl� beb� ihqb\Zl� \t\� \k_\tafh`gb�
\h^h_fb��Hk\_g�ih�[j_]h\_l_�gZ�hkgh\gbl_�\h^h_fb��djZcfhjkdb�_a_jZ��]he_fb�
j_db��[eZlZ��yah\bjb��jb[Zjgbpb���l_ fh]Zl�^Z�[t^Zl�gZ[ex^Z\Zgb�\ jZaeb\b�b
aZ[eZly\Zgby��gZij���hdheh�<Zy���fZedb�j_dbqdb��hdheh�ya��Jhah\�deZ^_g_p��<Zy��
FZg^j_gkdhlh�_a_jh�b ^j����dZf_gbklb�f_klZ�ih�kZfby�fhjkdb�[jy]���=Zj^Z��gZ�
aZeb\Z� Nhjhk�� dZf_gbklby� ghk� ^h� aZeb\Z� Q_g]_g_� kd_e_� b ^j��� dZgZeb� �^h�
Z\lhfZ]bkljZeZ�LjZdby� � I��YGDH<��ebqgh�kth[s_gb_���klZjb�j_qgb�dhjblZ� �j��
H]hklZ� ^h� k�� Khnjhgb_\h� � I�� YGDH<�� ebqgh� kth[s_gb_�� b ^jm]b� ih^h[gb�
\h^h_fb�� h[bdgh\_gh� k h[jZkl\Zgby� hl� iZimj�� ljtklbdZ� b ^jm]Z� [eZlgZ�
jZklbl_eghkl��GZpbhgZegZ�[ZgdZ�aZ hjgblheh]bqgZ�bgnhjfZpby�ijb�;>AI��
������

AZ�ghsm\Zg_�ij_a�abfZlZ�fZedbl_�dhjfhjZgb�k_ kt[bjZl�gZ�]he_fb�]jmib�
�gZc�q_klh�hl������ �����^h�dtf������_da���Z \ hl^_egb�kemqZb�� b ^h�gZ^�������



���

_da���� dZlh� ilbpbl_� k_ gZklZgy\Zl� \ ljtklbdZlZ� beb� ih� dehgbl_� gZ \bkhdb�
^tj\_lZ��H[bdgh\_gh�lh\Z�kZ \tj[b�beb�lhiheb�ihdjZc�j_dbl_�beb�gZ�hkljh\b�\
dhjblhlh� bf�� dZdlh� b ih� ^jm]b� keZ[h� ihk_sZ\Zgb� hl� ohjZ� f_klZ� �gZij���
hl^Ze_q_gb� hl� itlbsZ� j_qgb� mqZkltpb��� gh� \ gydhb� kemqZb� ghsm\dbl_� kZ \
kZfhlh� gZk_e_gh� fyklh� �Ieh\^b\��� Ilbpbl_� kZ kbegh� dhgk_j\Zlb\gb� ih�
hlghr_gb_�gZ�f_klZlZ�aZ�ghsm\dZ� �\dexqbl_egh�dtf�hl^_egbl_�^tj\_lZ���dZlh�
_^gb�b ktsb�ghsm\db�ijb�ebikZ�gZ�[_aihdhckl\h�k_ baihea\Zl�fgh]h�]h^bgb��
fZdZj�qbke_ghkllZ�\ lyo�^Z�g_�hklZ\Z�ihklhyggZ��FZedbl_�dhjfhjZgb�h[jZam\Zl�
dZdlh�qbklb�ghsm\db��lZdZ�b kf_k_gb�k ]he_fby�dhjfhjZg��ya��H\qZjbpZ�������]��
� I��YGDH<��ebqgh�kth[s_gb_��j��FZjbpZ�� GBDHEH<�B DHE������������< kf_k_gbl_�
ghsm\db�ih�FZjbpZ�kthlghr_gb_lh�fZetd�dhjfhjZg�� ]heyf�dhjfhjZg�_ [beh�
����^h������GBDHEH<�B DHE���������

FZedbl_�dhjfhjZgb�aZihq\Zl�^Z�k_ ijb^\b`\Zl�dtf�ghsm\dZlZ�hdheh�^\Z�
qZkZ� ij_^b� kfjZqZ\Zg_� �h[bdgh\_gh� hdheh� ������ q���� dZlh� hdheh� ��� fbgmlb�
ij_^b� kltf\Zg_� �dtf� ������q���hkgh\gZlZ� ljmiZ�\_q_�y _ aZ_eZ��FZdZj�b \ ih�
j_^db�kemqZb��ilbpbl_�ijh^te`Z\Zl ^Z�ijbklb]Zl�b ke_^�kfjZqZ\Zg_��HlgZqZeh�
fZedbl_�dhjfhjZgb�e_lyl�ih_^bgbqgh�beb�gZ�]jmib�hl�ih������ihkl_i_ggh�ylZlZ�
^hklb]Zl�^h�������_da���dZlh�\ ibdh\hlh�\j_f_��������fbgmlb�ij_^b�aZe_a��ylZlZ�
fh]Zl�^Z�^hklb]gZl�b gZ^�����_da��< ghjfZegb�mkeh\by�ilbpbl_�^heblZl�b dZpZl�
gZijZ\h�\ ljtklbdZlZ�beb�gZ�^tj\_lZlZ��gh�gZ�f_klZlZ�k ih\br_gh�[_aihdhckl\h�
kZ gZebp_� ih\_^_gq_kdb� Z^ZilZpbb�� \b^bfh� p_eysb� gZfZey\Zg_� gZ� jbkdZ� aZ�
kZfbl_� dhjfhjZgb�� < _^gb� kemqZb� _ gZebp_� ih\_^_gb_�� p_eysh� fbgbfZegh�
^_fhgkljbjZg_� gZ�fyklhlh� aZ� ghsm\Zg_� � dhjfhjZgbl_� ^heblZl� gbkdh� beb� k_
kgbrZ\Zl� jyadh� b \eblZl� gZ� \bkhdZ� kdhjhkl� \ ljtklbdZlZ� �jb[Zjgbpb�Yf[he��
<Zy� b ^j��� �GZpbhgZegZ� [ZgdZ� aZ� hjgblheh]bqgZ�bgnhjfZpby�ijb�;>AI��
������� < ^jm]b� kemqZb� ih\_^_gb_lh� gZ� ilbpbl_� _ k\tjaZgh� k ba[y]\Zg_� gZ�
_\_glmZegZ�hiZkghkl�\ kZfZlZ�ghsm\dZ��ijb�dh_lh�l_�gZc�gZij_^�dZpZl�gZhdheh�
b ke_^�dZlh�k_ m\_jyl�\ [_ahiZkghkllZ�gZ�fyklhlh��aZihq\Zl�^Z�aZ_fZl�^tj\_lZlZ��
dZdlh�b ba[bjZl�aZ�ghsm\Zg_�^tj\_lZ�gZ�ljm^gh�^hkltigb�hkljh\b��GBDHEH<�B
DHE����������Kmljbg fZedbl_�dhjfhjZgb�aZihq\Zl�^Z�k_ jZaeblZl�hl�ghsm\dZlZ�
hs_�gZ�jZa\b^_ey\Zg_��hdheh������� �����q����dZlh�y gZimkdZl�aZ�fgh]h�ih�djZldh�
\j_f_��hldhedhlh�dh]Zlh�k_ kt[bjZl�gZ�g_y�

< gydhb� kemqZb� �h[bdgh\_gh� \t\� \lhjhkl_i_ggbl_� ih� agZqbfhkl� aZ�
abfm\Zg_lh� \h^h_fb�� ilbpbl_� g_� h[jZam\Zl� kljmi\Zgby�� Z ij_dZj\Zl� ghslZ�
ih_^bgbqgh�beb�gZ�fZedb�]jmib��h[bdgh\_gh�\ [ebahkl�^h�f_klZlZ��\ dhblh�kZ
eh\m\Zeb�b ihqb\Zeb�ij_a�^_gy��Ih^h[gb�kemqZb�kZ gZ[ex^Z\Zgb�b \ f_klZlZ�k
]he_fb�kljmi\Zgby��hdheh�����fZedb�dhjfhjZgZ�ghsm\ZoZ�ij_a�qZkl�hl�abfZlZ�
gZ� ���������� ]�� \ fZedhlh� [eZlh� ^h� k_\_jhbalhqgby� djZc� gZ� <Zy� \tij_db�
gZebqb_lh�gZ�fgh]h[jhcgZ�ghsm\dZ�^h�kZfhlh�_a_jh� � GZpbhgZegZ�[ZgdZ�aZ�
hjgblheh]bqgZ�bgnhjfZpby�ijb�;>AI��������

Ghsm\dbl_�k_ aZiZa\Zl�k hlghkbl_egh�g_ijhf_g_gZ�qbke_ghkl�^h�dtf�djZy�
gZ�fZjl�� gZqZehlh�gZ�Zijbe��dh]Zlh�aZihq\Z�jZaiZ^Zg_lh�bf��ijh^te`Z\Zsh�^h�
dtf� gZqZehlh� gZ�fZc��Hl^_egb� ]jmib� ilbpb� k_ aZ^tj`Zl� gZ� ghsm\dbl_� b ^h�
kj_^ZlZ�gZ�fZc��GBDHEH<�B DHE���������



���

Fb]jZpby
< ;te]Zjby� fb]jZpbylZ� gZ� fZedby� dhjfhjZg� _ g_^hklZltqgh� ijhmq_gZ��

GZqZehlh�gZ�ijb^\b`\ZgbylZ�gZ�ilbpbl_�dtf�]g_a^h\bsZlZ�bf�_^\Z�eb�kt\iZ^Z�
k jZaiZ^Zg_lh�gZ�ghsm\dbl_��ltc�dZlh�_ \tafh`gh�ihkl_i_ggh�ijb^\b`\Zg_�gZ�
ilbpbl_�hl�ih�x`gh�jZaiheh`_gb�ghsm\db�dtf�ih�k_\_jgb�hs_�ij_^b�l_�^Z�kZ
aZihqgZeb� ^Z� gZfZey\Zl�� Ih� Q_jghfhjkdhlh� djZc[j_`b_� dZlh� gZqZeh� gZ�
fb]jZpbylZ�k_ hl[_eya\Z�f_k_p�Z\]mkl��Z dZlh�djZc�� Zijbe��>HGQ?<��������

KdblZg_
G_^hklZltqgh�ijhmq_gh�
OjZg_g_
FZedbyl�dhjfhjZg�k_ ojZgb�badexqbl_egh�\ keZ^db�beb�ihemkhe_gb�\h^b��

h[bdgh\_gh�[ebah�^h�[j_]Z��OjZgbl_egbyl�ki_dltj�\ ;te]Zjby�_ g_ijhmq_g��\
^jm]b�qZklb�gZ�Zj_ZeZ�_ ktklZ\_g�ij_^bfgh�hl�jb[Z��^j_[gb�jZdhh[jZagb��ih�
jy^dh� iby\bpb�� ^j_[gb� [haZcgbpb� �&5$03� 	� 6,00216�� ������� < >mgZ\kdZlZ�
^_elZ�$1'21(�(7�$/� ��������pblbjZgb�ih�&5$03�	�6,00216��������mklZgh\y\Zl�
���\b^Z�jb[b�\ ����klhfZoZ�gZ�fZedb�dhjfhjZgb��Ij_^klZ\_gb�kZ��dhklmj��3HUFD�
IOXYLDWLOLV� ������ ���� [Z[mrdZ�� 5XWLOXV� UXWLOXV� ��������� rZjZg�� &\SULQXV� FDUSLR�
����������h[bdgh\_g�sbihd��&RELWLV�WDHQLD��������b h[bdgh\_gZ�smdZ�(VR[�OXFLXV�
��������dZlh�kj_^ghlh�l_]eh�gZ�jb[bl_�_ ���]j��������]j���

Babkd\Zgby�dtf�f_klhh[blZgbylZ
< ;te]Zjby� \b^tl� ij_^ihqblZ� g_� ^te[hdbl_� qZklb� gZ� keZ^dh\h^gb� b

ihemkhe_gb� _a_jZ� b [eZlZ� k h[rbjgb� ljtklbdh\b� fZkb\b�� ljm^gh^hkltigb�
aZeb\gb� ]hjb�� yah\bjb�� hjbabsZ�� jb[h\t^gb� klhiZgkl\Z�� [j_]h\_� b mklby� gZ�
jZaebqgh�]he_fb��gh�[Z\gh�l_qZsb�j_db��\dexqbl_egh�fZedb�j_dbqdb��dZgZeb��
mqZkltpb�hl�fhjkdby�[jy]�b ^j��<_jlbdZeghlh�jZaijhkljZg_gb_�k_ ijhklbjZ�hl�
fhjkdhlh�jZ\gbs_�^h�hdheh�����f gZ^fhjkdZ�\bkhqbgZ�

Ij_^ihqblZgbl_�f_klhh[blZgby�gZ� \b^Z� \ kljZgZlZ�fh]Zl�^Z� k_ hlg_kZl�
dtf�ke_^gbl_�lbih\_�kt]eZkgh�deZkbnbdZpbylZ�gZ�f_klhh[blZgbylZ�gZ�ilbpbl_�
\ ;te]Zjby��YGDH<� ������

���?klmZjb
�dZgZeZ��k\tja\Zs�FZg^j_gkdhlh�_a_jh�k fhj_lh��dZdlh�b ijbe_`ZsZlZ�fm�qZkl�
gZ�aZeb\Z�Nhjhk�b gydhb�hl�\h^gbl_�iehsb�\ aZsbl_gZlZ�f_klghkl��Ih^Z��ijb�
;mj]Zk�
���Hkljh\b��hkljh\q_lZ��gZ^\h^gb�kdZeb�b dZftgb
�dZftgbl_� ih� �=Zj^Z�� \ Ih^Z�� dZftgbl_� ih� ghkZ� \ k_\_jgZlZ� qZkl� gZ� aZeb\Z�
Q_g]_g_�kd_e_�b ^jm]b�
���EZ]mgb
�gydhb� hl� [Zk_cgbl_� gZ� :lZgZkh\kdhlh� b Ihfhjbckdhlh� _a_jZ��RZ[e_gkdZlZ�
lmaeZ�
���Klhysb�ij_kgb�\h^b



���

�hldjblbl_� \h^gb� iehsb� gZ� _a_jZlZ� <Zy�� FZg^jZ�� >mjZgdmeZrdhlh� _a_jh��
yah\bjbl_�H\qZjbpZ��Jhah\�deZ^_g_p��Klm^_g�deZ^_g_p��B\Zceh\]jZ^�b j_^bpZ�
fbdjhyah\bjb� \t\� \tlj_rghkllZ� gZ� kljZgZlZ�� \dexqbl_egh� fbdjhyah\bj�
Dhgmr�� dZjb_jgb� _a_jZ� ijb� k�� RZgh\h�� Yf[hekdh�� ijb� k�� ;jy]h\_p��
Dtj^`Zebckdh� b ^jm]b�� ih\_q_lh� hl� jb[Zjgbpbl_� \ kljZgZlZ� b gydhb� ^jm]b�
_kl_kl\_gb�\h^h_fb��dZlh�klZjb�dhjblZ�gZ�j_db�b ^jm]b�ih^h[gb�\eZ`gb�ahgb�
���Klhysb�[jZdbqgb \h^b
�ihemkhe_gbl_�\h^h_fb�\ Ih^Z��aZeb\Z�Mamg]_j_g�b ^jm]b�[jZdbqgb�mqZkltpb�gZ�
\eZ`gbl_�ahgb�hdheh�;mj]Zk��<Zjg_gkdh�b ;_ehkeZ\kdh�_a_jZ�
���L_qZsb�\h^b
�>mgZ\�� FZjbpZ�� Lmg^`Z�� :j^Z�� dZdlh� b ^jm]b� [Z\gh� l_qZsb� j_db�� ihlhpb��
jmq_c��dZgZeb�\ gbkdbl_�qZklb�gZ�kljZgZlZ�
���:em\bZegb�b fgh]h�\eZ`gb�]hjb�b ojZklZeZpb
�aZeb\gbl_�]hjb�ih�^mgZ\kdbl_�hkljh\b��hkh[_gh�;_e_g_��<Zj^bf��Dhkmc��dZdlh�
b l_ab�ih�Q_jghfhjkdhlh�djZc[j_`b_��\dexqbl_egh�ih�ihj_qb_lh�gZ�DZfqby�b
^jm]b�
���JZklbl_eghkl�ih�i_jbn_jbylZ�gZ�\h^h_fb
�h[jZkebl_�k ljtklbdZ�b ^jm]Z�ob]jhnbegZ�jZklbl_eghkl�mqZkltpb�ih�[j_]h\_l_�
gZ�jZaebqgb�ih�oZjZdl_j�\eZ`gb�ahgb��dZdlh�ktk�klhysb�\h^b�� Kj_[tjgZ��<Zy��
jb[Zjgbpb��klZjb�dhjblZ�gZ�j_db��dZjb_jgb�_a_jZ�b ^jm]b��lZdZ�b k l_qZsb�\h^b��
keZ^dh\h^gb�� ihemkhe_gb� beb� khe_gh\h^gb�� ^tj\_kgZlZ� jZklbl_eghkl� ihdjZc�
j_dbl_��baihea\ZgZ�hl�\b^Z�aZ�ghsm\Zg_�b ]g_a^_g_�
���DjZcj_qgb�b ijb�ba\hjgb�fhqmjbsZ
�fhqmjeb\bl_�mqZkltpb�k_\_jgh�hl�<Zy�b hdheh�:clhkdZ�j_dZ��gydhb�ih^h[gb�
f_klZ� hdheh� \eb\Zsbl_� k_ \ >mgZ\� j_db� b hdheh� j_db� \ >heghljZdbckdZlZ�
gbabgZ��dZdlh�b ^jm]b�ih^h[gb�f_klZ�
���Bg^mkljbZegb�\h^h_fb
�mlZcgbpbl_� \ Khnbckdhlh� ihe_� b hdheh� L?P�FZjbpZ� � Balhd�� [_lhgbjZgb�
dZgZeb��ijbklZgbsZ�� ;mj]Zk��<ZjgZ��gydhb�hl�^mgZ\kdbl_�ijbklZgbsZ�b ^jm]b�
ih^h[gb�

�L_kgb�f_klZ��\ `bag_gby�pbdte�gZ�\b^Z
Ij_a�abfZlZ�ihjZ^b�kljmi\Zg_lh�gZ�_^gh�fyklh�gZ�]heyfh�dhebq_kl\h�

ilbpb� \ ghsm\dbl_� l_� kZ� badexqbl_egh� mya\bfb� dtf� [_aihdhckl\h� b
ij_ke_^\Zg_��FZedbyl�dhjfhjZg�_ kbegh�mya\bf�b ihjZ^b�dhehgbZegby�kb�
gZqbg� gZ� ]g_a^_g_�� dZdlh� b ihjZ^b� aZ\bkbfhkllZ� kb� hl� dhehgbbl_� gZ�
qZiebl_�b ^jm]bl_�\h^hex[b\b�ilbpb��<b^tl� _ \ djZcgh�g_[eZ]hijbylgh�
iheh`_gb_� b ihjZ^b� ktkj_^hlhqZ\Zg_lh� kb� \ jb[h\t^gbl_� klhiZgkl\Z��
dt^_lh�ilbpbl_� k_ ojZgyl� \ fZedbl_� [Zk_cgb� ktk� aZjb[bl_e_g�fZl_jbZe��
[b^_cdb� e_kgZ� fbr_gZ� aZ� hlklj_e\Zg_� IhjZ^b� ih�^j_[gbl_� kb� jZaf_jb� \
kjZ\g_gb_�k ]he_fby�dhjfhjZg��fZedbyl�dhjfhjZg�bfZ�b ih�fZedZ�^bklZgpby�gZ�
[y]kl\h�b q_klh�bf_ggh�\tjom�g_]h�k_ j_ZebabjZ�hljbpZl_eghlh�hlghr_gb_�gZ�



���

ohjZlZ�dtf� ]he_fby�dhjfhjZg��< ihke_^gby� kemqZc� kts_kl\_gh� agZq_gb_�bfZ�
g_ihagZ\Zg_lh�gZ�jZaebdbl_�f_`^m�^\ZlZ�\b^Z�

>Zggb�aZ�hl]e_`^Zg_�gZ�\b^Z�gZ�aZl\hj_gh
GyfZ�bgnhjfZpby� aZ� hl]e_`^Zg_lh�gZ�fZedby� dhjfhjZg�gZ� aZl\hj_gh� \

;te]Zjby�� dZdlh� b mki_rgh� jZafgh`Z\Zg_� gZ� aZl\hj_gh� \ qm`[bgZ� �.5$0(5��
������

A:IE:OB B EBFBLBJ:SB�N:DLHJB
IJBJH>GB�B G?IH>E?@:SB�G: MIJ:<E?GB?�N:DLHJB�
DebfZlbqgb�nZdlhjb
� aZkmrZ\Zg_�gZ�debfZlZ�b ]eh[Zegh�aZlhieyg_
Ijhf_gbl_�\ debfZlZ� �ij_^b�\kbqdh�k\tjaZghlh�k ]eh[Zeghlh�aZlhieyg_�

aZkmrZ\Zg_�� \h^yl� ^h� ijhf_gb� \ f_klhh[blZgbylZ� gZ� fZedby� dhjfhjZg��
bajZay\Zsb� k_ \ ij_kto\Zg_� gZ� qZkl� hl� \eZ`gbl_� ahgb� �ij_a� ihke_^gbl_� ���
]h^bgb�lh\Z�_ hkh[_gh�kbegh�bajZa_gh�aZ�\eZ`gbl_�ahgb�k_\_jgh�hl�<Zy���Ijb�
hq_jlZ\ZsZlZ� k_ l_g^_gpby� dtf� aZkbe\Zg_� gZ� lhab� nZdlhj� fgh]h� hl�
baihea\Zgbl_� hl� \b^Z� fbdjhyah\bjb� �\dexqbl_egh� b l_ab�� hdheh� dhblh� lhc�
]g_a^b���fZedb�j_dbqdb�b ^jm]b�iebldh\h^gb�\h^h_fb�s_�klZgZl�g_baihea\Z_fb�
aZ� fZedby� dhjfhjZg�� NZdlhjtl� \eby_� gZ� \b^Z� ijydh� �qj_a� baq_a\Zg_� gZ�
ih^oh^ysbl_�aZ�h[blZ\Zg_�f_klZ��b dhk\_gh� �qj_a�\ehrZ\Zg_�gZ�ojZgbl_egZlZ
[ZaZ��

AgZqbfhkl��Fgh]h�\bkhdZ�
� ijh^te`bl_egb�kbigb�aZklm^y\Zgby
AgZqbl_eghlh� ihgb`Z\Zg_� gZ� l_fi_jZlmjbl_� ij_a� gydhb� abfb� \h^b� ^h�

pyehklgh�aZfjta\Zg_�gZ�h[blZ\Zgbl_�hl�fZedby�dhjfhjZg�\h^h_fb�^hjb�\ X`gZ�
;te]Zjby� b ih� Q_jghfhjb_lh� b ijbgm`^Z\Z� qZkl� hl ilbpbl_� ^Z� gZimkgZl�
kljZgZlZ�� Z hklZgZebl_� ^Z� baihea\Zl� \lhjhkl_i_ggb� g_aZfjtagZeb� qZklb� gZ�
\h^h_fbl_�� < gydhb� hl� kemqZbl_� l_ab� mqZkltpb� kZ baeh`_gb� gZ� kbegZ� eh\gZ�
ij_kZ� b agZqbl_egh� [_aihdhckl\h� ihjZ^b� kljmi\Zg_lh� gZ� ih\_q_lh� hl�
\h^hex[b\bl_�ilbpb�\ lyo��g_aZfjta\Zsby�mqZkltd�hl�<Zy�^h�ij_qbkl\Zl_egZlZ�
klZgpby�gZ�;mj]Zk��abfZ�����������]���

AgZqbfhkl��<bkhdZ�
AgZqbl_egb�khpbZegh�bdhghfbq_kdb�ijhf_gb
� aZimkly\Zg_�gZ�badmkl\_gbl_�\h^h_fb
BahklZ\yg_lh�gZ�hjbabsZlZ�b jb[Zjgbpbl_�ih�bdhghfbq_kdb�ijbqbgb�b

ihke_^\Zshlh� ]b� aZimkly\Zg_� b h[jZkl\Zg_� k jZklbl_eghkl� �ih\_q_lh� hl�
hjbabsZlZ�\ kljZgZlZ��jb[Zjgbpb�DZebfhd��qZklb�hl�^jm]b�jb[Zjgbpb��\h^b�^h�
mgbsh`Z\Zg_�gZ�ih^oh^ysbl_�aZ�\b^Z�f_klhh[blZgby�b gZ�ojZgbl_egZlZ�[ZaZ�gZ�
fZedby�dhjfhjZg�

AgZqbfhkl��<bkhdZ�



���

� \tafh`gb� ijhf_gb� \ jb[h\t^kl\hlh� b klhiZgkdhlh� ihea\Zg_� gZ�
dexqh\bl_�aZ�\b^Z�\h^h_fb�ke_^�ijbkt_^bgy\Zg_�gZ�;te]Zjby�dtf�?\jhi_ckdby�
ktxa

<tafh`gh�_ klhiZgkdbl_�ijZdlbdb�\ gydhb�hl�hkgh\gbl_�aZ�\b^Z�\h^h_fb�
^Z� [t^Zl� jyadh� ijhf_g_gb� �^Z� k_ bgl_gabnbpbjZ� jb[h\t^kl\hlh�� ^Z� aZihqg_�
baihea\Zg_�gZ�ij_iZjZlb�beb�^Z�k_ ijhf_gyl�kts_kl\_gb�iZjZf_ljb�gZ�\h^ghlh�
kt^tj`Zgb_���dh_lh�^Z�^h\_^_�^h�^jZklbqgZ�ijhfygZ�\ [eZ]hijbylgbl_�aZ�\b^Z�
mkeh\by�b ^Z�gZijZ\yl�\eZ`gbl_�ahgb�g_baihea\Z_fb�aZ�fZedby�dhjfhjZg�

AgZqbfhkl��Ihl_gpbZegh�\bkhdZ�
:GLJHIH=?GGB�B IH>E?@:SB�G: MIJ:<E?GB?�N:DLHJB�
<ehrZ\Zg_�b jZajmrZ\Zg_�gZ�f_klhh[blZgbylZ
� ij_kmrZ\Zg_�gZ�\eZ`gb�ahgb�\ f_klZlZ�aZ�]g_a^_g_�b abfm\Zg_
GZebp_� kZ fgh`_kl\h� kemqZb� gZ� p_e_gZkhq_gh� ij_kmrZ\Zg_� b

mgbsh`Z\Zg_� gZ� \eZ`gb� ahgb�� y\y\Zsb� k_ kts_kl\_gb� ]g_a^h\bsZ�� f_klZ� aZ�
klZpbhgbjZg_�ijb�fb]jZpby�beb�abfgb�f_klhh[blZgby��Kj_^�gZc�agZqbfbl_�ih�
\ta^_ckl\b_�\tjom�\b^Z�_ fZsZ[ghlh�hl\h^gy\Zg_�gZ�gbabggbl_�b [eZlbklbl_�
f_klZ�ih�ijhl_`_gb_�gZ�pyehlh�>mgZ\kdh�djZc[j_`b_��hkts_kl\_gh�ke_^�������
�����]��Hkh[_gh�hljbpZl_egh�\ta^_ckl\b_�\tjom�[te]ZjkdZlZ�ihimeZpby�gZ�\b^Z�
_ bfZeh� hl\h^gy\Zg_lh� gZ� ;_e_gkdbl_� [eZlZ� �ba\tjr_gh� hdheh� ����� ]����
ijhqbkl\Zg_lh� gZ� ^j_gZ`gby� dZgZe� k_\_jgh� hl� <Zy� ij_a� ����� ]�� b ^jm]b��
Hl\h^gy\Zg_lh� gZ� \eZ`gb� ahgb� mgbsh`Z\Z� ]g_a^h\bl_� b ojZgbl_egbl_�
f_klhh[blZgby� b ih^oh^ysbl_� aZ� abfm\Zg_� f_klZ� gZ� fZedby� dhjfhjZg��
Ij_kmrZ\Zg_lh�gZ�iebldh\h^gbl_�[Zk_cgb�hdZa\Z�hljbpZl_egh�\ebygb_�\tjom�
\tafh`ghkllZ�aZ�baojZg\Zg_�gZ�fZedbl_�b \tjom�ij_`b\Z_fhkllZ�gZ�ilbpbl_�\
i_jbh^bl_� gZ� abfm\Zg_�� < j_^bpZ� kemqZb� kZ gZebp_� \tafh`ghklb� aZ�
\taklZgh\y\Zg_�gZ�gydhb�hl�[b\rbl_�\eZ`gb�ahgb��

AgZqbfhkl��DjblbqgZ�
� aZkbi\Zg_�gZ�\eZ`gb�ahgb�\ f_klZlZ�aZ�abfm\Zg_�b fb]jZpby
< j_^bpZ�kemqZb�\Z`gb�aZ�fZedby�dhjfhjZg�\h^h_fb��h[bdgh\_gh�fZedb�

[eZlZ��[b\Zl�mgbsh`Z\Zgb�[_a\ta\jZlgh�qj_a�aZite\Zg_�k bg_jlgb�fZl_jbZeb�aZ�
ij_\jtsZg_lh� bf� \ l_j_gb� aZ� klhiZgkdh� ihea\Zg_�� GZc�ihdZaZl_egh� _
kbkl_fghlh�mgbsh`_gb_�ij_a�ihke_^gbl_�]h^bgb�gZ�[eZlgbl_�mqZkltpb�hdheh�
balhqgZlZ� qZkl� gZ� <Zy� �ij_a� ����� � ����� ]�� k_ hkts_kl\y\Z� bgl_gab\ghlh�
aZkbi\Zg_�gZ�ihke_^ghlh�[eZlh��\ dh_lh�ij_a�pyeZlZ�abfZ�k_ ojZgyl�b ghsm\Zl�
hdheh�����fZedb�dhjfhjZgZ���Ih^h[gb�kemqZb�bfZ�b \t\�\Z`gb�aZ�fb]jZpbylZ�
gZ�\b^Z�jZchgb��aZkbiZghlh�[eZlh�\ x`gby�djZc�gZ�Bkdtjkdhlh�^_nbe_�^h�Gh\b�
Bkdtj��aZkbiZgb�mqZkltpb�hl�klZjb�dhjblZ�gZ�j_db�\ K_\_jgZ�;te]Zjby�b ^jm]b��

AgZqbfhkl��Fgh]h�\bkhdZ�
� gZjmrZ\Zg_�gZ�ob^jheh]bqgby�j_`bf�gZ�\eZ`gbl_�ahgb



���

GZjmrZ\Zg_lh� gZ� \h^gby� j_`bf� gZ� h[blZ\Zgbl_� hl� \b^Z� \eZ`gb� ahgb�
\ehrZ\Z� ojZgbl_egZlZ� bf� [ZaZ�� mkeh\bylZ� aZ gZfbjZg_� gZ� ojZgZ�� mdjb\Zg_��
]g_a^_g_�b ghsm\Zg_��ihjZ^b�dh_lh�ilbpbl_�]b�gZimkdZl��GZc�oZjZdl_j_g�\ lh\Z�
hlghr_gb_�_ kemqZyl�k hkgh\ghlh�]g_a^h\bs_�gZ�\b^Z�� _a_jhlh�Kj_[tjgZ��dh_lh�
ihjZ^b�ba]jZ`^Zg_lh�gZ�^b]b�b ij_dtk\Zg_lh�gZ� \jtadZlZ�fm� k >mgZ\�^h\_^_
ij_a�djZy�gZ����l_�]h^bgb�^h�jyadh�ihgb`Z\Zg_�gZ�\h^ghlh�gb\h�b pyehklghlh�
gZimkdZg_� gZ� fZedby� dhjfhjZg�� Ih^h[gh� _ \ta^_ckl\b_lh� \tjom� \b^Z� gZ�
qZklbqghlh�ij_kto\Zg_�gZ�ih�fZedbl_�j_db��gZ�gydhb�hl�^jm]bl_�\eZ`gb�ahgb��
dt^_lh� \h^gZlZ� ebgby� k_ hl^jti\Z� hl� b\bpZlZ� hdheh\h^gZ� jZklbl_eghkl� b y
ijZ\b�g_ijb]h^gZ�aZ�fZedby�dhjfhjZg�

AgZqbfhkl��<bkhdZ�
� aZftjky\Zg_�k [blh\b��k_ekdhklhiZgkdb��ijhfbre_gb�b ^jm]b�hliZ^tpb�
BfZ�ijydh�b g_ijydh�\ta^_ckl\b_���dZlh�\ehrZ\Z�mkeh\bylZ�aZ�jZa\blb_�gZ�

\h^gbl_� hj]Zgbafb�� k dh_lh� k_ \ehrZ\Zl� mkeh\bylZ� aZ� baojZg\Zg_� gZ� \b^Z��
ih\brZ\Z�k_ lhdkbqghkllZ�b ^j��Ijydhlh�\ebygb_�gZ�aZftjkbl_eb�k_ bajZay\Z�\
]b[_e� beb� hg_nly\Zg_� gZ� ilbpb�� gZljmi\Zg_� gZ� aZftjkbl_eb� �l_`db� f_lZeb��
pbZgb^b�b oehjgb�ijhba\h^gb�gZ�\t]e_\h^hjh^bl_��\ ih�\bkhdb hl�^himklbfbl_�
beb�\ lhdkbqgb�dhgp_gljZpbb�\ ltdZgbl_��ycpZlZ�b ^j��AZ]bgZeb�ijb�ihiZ^Zg_�\
ehd\b�beb�fZedb�[Zk_cgb�k g_nlhijh^mdlb� �g_nlheh\mrdb��fZedb�dhjfhjZgb�
kZ gZfbjZgb� \ jZchgZ� gZ� ghk�RZ[eZ� � Lxe_gh\h� b hdheh� jZnbg_jbylZ� ijb�
;mj]Zk��

AgZqbfhkl��<bkhdZ�
� [jZdhgb_jkdZ�b ieZgh\Z�k_q�ih [j_]h\_l_�gZ�\eZ`gbl_�ahgb
G_aZdhgghlh� bakbqZg_� gZ� ^tj\_lZ� ih� [j_]h\_l_� gZ� \h^h_fbl_� b ih�

hkljh\bl_� gZ� ih�]he_fbl_� j_db� b ieZgh\hlh� ijhqbkl\Zg_� gZ� j_qgbl_� dhjblZ�
ebrZ\Z�fZedbl_� dhjfhjZgb� hl�f_klZ� aZ� ghsm\Zg_� b ]g_a^_g_�� dZdlh�b hdZa\Z�
hljbpZl_egh� \ebygb_� \tjom� [eZ]hijbylgbl_� aZ� \b^Z� mkeh\by� aZ� mdjb\Zg_� b
ojZg_g_�� NZdlhjtl� aZky]Z� pyeZlZ� ]g_a^ysZ� \t\� \tlj_rghkllZ� gZ� kljZgZlZ�
[te]ZjkdZ� ihimeZpby� gZ� fZedby� dhjfhjZg� b agZqbl_egZ� qZkl� hl� abfm\ZsZlZ�
ihimeZpby� gZ� \b^Z� ihjZ^b� dhgk_j\Zlb\ghkllZ� gZ� ilbpbl_� dtf� hij_^_e_gb�
^tj\_lZ�aZ�ghsm\Zg_��ihjZ^b�ih�l_`dbl_�mkeh\by�gZ�ij_`b\y\Zg_�ij_a�abfZlZ�b
ihjZ^b� aZ\bkbfhkllZ� gZ� obey^b� ilbpb� hl� l_ab� ^tj\_lZ�� Kbegh� bajZa_gh� _
\ebygb_lh�gZ�lhab�nZdlhj�ih�ihj_qb_lh�gZ�FZjbpZ��hkh[_gh�f_`^m�Ihih\bpZ�b
>bfbljh\]jZ^���gZ�Lmg^`Z��hkh[_gh�jZchgZ�f_`^m�DjmrZj_�b AZ\hc��b ^jm]b�

AgZqbfhkl��DjblbqgZ�
� g_ij_^gZf_j_gh�[_aihdhckl\h
< j_^bpZ�kemqZb�_ gZebp_�[_aihdhckl\hlh�\ke_^kl\b_�gZ�kihjl_g�jb[heh\�

ih� [j_]h\_l_� gZ� \h^h_fbl_�� ij_fbgZ\Zg_� ihdjZc� f_klZlZ� gZ� ojZg_g_� beb�
ihqb\dZ� gZ� ilbpbl_�� dZdlh� b hdheh� ]g_a^h\bl_� dhehgbb� \t\� \tlj_rghkllZ�gZ�
kljZgZlZ��<^b]Zg_lh�gZ�ilbpbl_�hl�lyo��^hjb�dh]Zlh�_ aZ�djZldh�\j_f_��hkh[_gh�
ij_a� ]g_a^h\by� i_jbh^�� k_ hljZay\Z� badexqbl_egh� g_[eZ]hijbylgh� \tjom�



���

\tafh`ghklbl_�bf�^Z�baihea\Zl�j_kmjkbl_�gZ�^Z^_ghlh�f_klhh[blZgb_�b fh`_�
^Z�^h\_^_�^h�gZimkdZg_lh�gZ�fyklhlh�

AgZqbfhklb�<bkhdZ� ij_a�]g_a^h\by�i_jbh^�± djblbqgZ�
Ijydh�mgbsh`Z\Zg_�b ij_ke_^\Zg_
� hlklj_e�gZ�ilbpbl_
MklZgh\_gZ� ijZdlbdZ� _ \ jZchgbl_� gZ� jb[h\t^gbl_� klhiZgkl\Z�� gZj_^� k

jZaj_r_gby� aZ� hlklj_e� ]heyf� dhjfhjZg� �3KDODFURFRUD[� FDUER�� ^Z� k_ ba[b\Z� b
fZedby� dhjfhjZg�� Ij_l_dkltl� _�� q_� gZgZky� k_jbhagb� s_lb� gZ�
jb[hijhba\h^kl\hlh�� FZedb� dhjfhjZgb� [b\Zl� ba[b\Zgb� b hl� eh\pb�� dhblh�
klj_eyl�ih� lyo� aZ�m^h\hekl\b_�� \dexqbl_egh�gZ�ghsm\dbl_��AZq_klbehlh�ij_a�
ihke_^gbl_�]h^bgb�b ihqlb�ih\k_f_klgh�baihea\Zg_�gZ�\ta^mrgb�imrdb�ktsh�
k_ ij_\jtsZ� \ hiZkghkl�� hkh[_gh� aZ� abfm\Zsbl_� \ ij_^_ebl_� gZ� gZk_e_gbl_�
f_klZ�fZedb�dhjfhjZgb�

AgZqbfhkl��DjblbqgZ�
� p_e_gZkhq_gh�[_aihdh_g_�gZ�ilbpbl_
< j_^bpZ�kemqZb�kljmi\Zg_lh�gZ�klhlbpb�beb�obey^b�fZedb�dhjfhjZgb�gZ�

ghsm\dbl_� ijb\ebqZ� \gbfZgb_lh� gZ� ^_pZ�� jb[Zjb� beb� ^jm]b� ohjZ�� dhblh�
mfbre_gh� ij_^ba\bd\Zl� baeblZg_lh� gZ� ilbpbl_�� FZedbl_� dhjfhjZgb� [b\Zl�
[_aihdh_gb�b \ ]g_a^h\bl_�dhehgbb�b f_klZlZ�gZ�eh\m\Zg_�ihjZ^b�ex[hiblkl\h�
beb� k ihagZ\Zl_egZ� p_e�� k dh_lh� k_ ihklZ\y� gZ� jbkd� kZfhlh� kts_kl\m\Zg_� gZ�
dhehgbbl_��hkh[_gh�gZ�ih�fZedbl_�

AgZqbfhkl��DjblbqgZ�
� ihiZ^Zg_�\ jb[heh\gb�fj_`b
GZ� f_klZ�� dt^_lh� jb[Zjbl_� ihklZ\yl� fj_`b� \ [ebahkl� ^h� dhehgbbl_��

ilbpbl_�k_ meZ\yl�b aZ]b\Zl�Lhab�nZdlhj�aZ�kftjlghkllZ�_ gZc�ykgh�bajZa_g�ij_a�
abfZlZ�\t\�\h^h_fb��dt^_lh�ilbpbl_�k_ ojZgyl�

AgZqbfhkl��<bkhdZ�
<ta^_ckl\b_� gZ� khpbZegh� bdhghfbq_kdb� nZdlhjb� hl� mijZ\ey_f�

oZjZdl_j
� ebikZ�gZ�bgnhjfbjZghkl�m gZk_e_gb_lh�aZ�fZedby�dhjfhjZg
G_^hklZltqgZlZ� bgnhjfbjZghkl� aZ� klZlmkZ� b klhiZgkdhlh� agZq_gb_� gZ�

fZedby� dhjfhjZg� \h^b�^h�nhjfbjZf_�gZ� hljbpZl_egh� hlghr_gb_� dtf� \b^Z�b
dtf� f_jdbl_�� p_eysb� g_]h\hlh� hiZa\Zg_�� Hl� agZq_gb_� \ gydhb� kemqZb� _ b
g_ihagZ\Zg_lh� gZ� jZaebdbl_� f_`^m� fZedby� b ]he_fby� dhjfhjZg� b
g_jZaebqZ\Zg_lh�gZ�^\ZlZ�\b^Z�

AgZqbfhkl��<bkhdZ�
� nbgZgkh\b�aZljm^g_gby�gZ�kh[kl\_gbpbl_�gZ�jb[Zjgbpb
< j_^bpZ�kemqZb�ihjZ^b�h[shlh�ktklhygb_�gZ�kljZgZlZ�kh[kl\_gbpbl_�gZ�

jb[h\t^gbl_�klhiZgkl\Z�baiZ^Zl�\ g_\tafh`ghkl�^Z�aZieZsZl�ihklti\ZsZlZ�\
jb[Zjgbpbl_�\h^Z�beb�\ g_ktklhyl_eghkl��ihjZ^b�dh_lh�[b\Z�ij_dtkgZl�^hkltiZ�



���

gZ�\h^Z�b [Zk_cgbl_�ij_kto\Zl��LZdt\�_ kemqZyl�k jb[Zjgbpb�Ieh\^b\��gZqZeh�
gZ� ����� ]��� ebqgh� kth[s_gb_� gZ� =�� IHI=?HJ=B?<��� Z ij_^b� ]h^bgb� � b k
jb[Zjgbpbl_� DZebfhd�� Ihkhq_ghlh hagZqZ\Z� gZ� ijZdlbdZ� aZ]m[\Zg_� gZ�
kthl\_lgbl_�\eZ`gb�ahgb�aZ�fZedby�dhjfhjZg�b gZimkdZg_lh�gZ�\b^Z�hl�jZchgZ�

AgZqbfhkl��Fgh]h�\bkhdZ�^h�djblbqgZ�
� ebikZ�gZ�dhfi_gkZpbb�aZ�s_lb�hl�jb[hy^gb�ilbpb
Ij_mklZgh\_gZ� _ ijZdlbdZlZ� hl� ij_^brgbl_� ^_k_lbe_lby�

aZkljZoh\Zl_egbl_� dhfiZgbb� ^Z� \taklZgh\y\Zl�s_lbl_�� gZg_k_gb� hl� jb[hy^gb�
ilbpb�\ jb[h\t^gbl_�klhiZgkl\Z��< j_amelZl�gZ�lh\Z jb[h\t^bl_�ij_^ijb_fZl�
fgh]h� ih�bgl_gab\gb� f_jdb�� \dexqbl_egh� ih�gZklhcqb\h� ij_ke_^\Zg_� b
balj_[\Zg_� gZ� jb[hy^gbl_� ilbpb�� dh_lh� k_ hljZay\Z� g_[eZ]hijbylgh� b \tjom�
fZedby�dhjfhjZg��

AgZqbfhkl��<bkhdZ�
� ijhf_gb�\ kh[kl\_ghkllZ
<taklZgh\y\Zg_lh�gZ�kh[kl\_ghkllZ�\tjom�a_fbl_�_ k\tjaZgh�k gZfZey\Zg_�

gZ�\tafh`ghkllZ�aZ�aZsblZ�gZ�h[s_kl\_gbl_�bgl_j_kb�\ qZklgb�a_fb��hkh[_gh�\
l_ab� ba\tg� aZsbl_gb l_jblhjbb��GZj_^� k lh\Z� k_ m\_ebqZ\Zl� ljm^ghklbl_� aZ�
Z^_d\Zlgh� hiZa\Zg_� b \dexq\Zg_� gZ� qZklgb� a_fb� dtf� fj_`ZlZ� hl� aZsbl_gb�
l_jblhjbb�� GZihke_^td� kZ gZebp_� ljm^ghklb� ^hjb� ijb� ijh\_`^Zg_� gZ�
bake_^\Zgby� \ qZklgbl_� a_fb�� Lh\Z� \h^b� ^h� h]jZgbqZ\Zg_� gZ� ihagZgbylZ� aZ�
fZedby�dhjfhjZg�b \tafh`ghkllZ�aZ�ijbeZ]Zg_�gZ�ijbjh^haZsblgb�f_jdb�

AgZqbfhkl��Kj_^gZ�
IJBJH>HA:SBL?G� KL:LMK� B IJ?>IJB?LB� F?JDB� A:�

HI:A<:G?
AZdhgh^Zl_egb
FZedbyl�dhjfhjZg�_ h[y\_g�aZ�aZsbl_g�ij_a������]��ih�AZdhgZ�aZ�aZsblZ�

gZ�ijbjh^ZlZ�b ktk�AZih\_^�� ���������������]���dZlh�k IhklZgh\e_gb_�� ����gZ�
Fbgbkl_jkdby�kt\_l�hl������������]��_ ZdlmZebabjZgZ�lZjbnZlZ�aZ�h[_as_l_gby�
b _ ij_^\b^_gh�h[_as_l_gb_�hl�����e\��aZ�m[bl�b ����e\��aZ�meh\_g�_da_fieyj�hl�
\b^Z��Ijb�mgbsh`Z\Zg_�gZ�ycp_�beb�h[blZ_fh�]g_a^h�k_ gZeZ]Z�h[_as_l_gb_�\
jZaf_j�gZ�����hl�kmfZlZ��^te`bfZ�ijb�mgbsh`Z\Zg_�gZ�bg^b\b^�

Ktk� AZdhgZ� aZ� aZsbl_gbl_� l_jblhjbb� hl� ����� ]�� k_ ^Z\Zl� ijZ\gb�
\tafh`ghklb�aZ�hiZa\Zg_lh�b gZ�f_klhh[blZgbylZ�gZ�fZedby�dhjfhjZg�

Ij_a������]��;>AI�ij_^eh`b�gZ�GZpbhgZeghlh�mijZ\e_gb_�ih�]hjbl_�dtf�
Fbgbkl_jkl\hlh�gZ�a_f_^_eb_lh�b ]hjbl_�^Z�\dexqb�ki_pbZegh�gZkhq_gb�dtf�
hiZa\Zg_lh�gZ�fZedby�dhjfhjZg�\tijhkb�\ dhgki_dlZ�aZ�baeblZ�aZ�ijb^h[b\Zg_�
ijZ\h�gZ�eh\�
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GZpbhgZegb�ieZgh\_�b kljZl_]bq_kdb�^hdmf_glZ
JZajZ[hl_gZlZ�hl�FHK< ij_a������]��GZpbhgZegZ�kljZl_]by�aZ�hiZa\Zg_�

gZ�[bheh]bqghlh�jZaghh[jZab_ bfZ�ijydh�b dhk\_gh�agZq_gb_�aZ�hiZa\Zg_lh�gZ�
fZedby�dhjfhjZg�

Ij_a������]��_dbi��ktklZ\_g�ij_^bfgh�hl�ki_pbZebklb�hl�;>AI��jZajZ[hlb�
hl� bf_lh� gZ� Fbgbkl_jkl\hlh� gZ� hdhegZlZ� kj_^Z GZpbhgZe_g� ieZg� aZ�
ijbhjbl_lgb� ^_ckl\by� ih� hiZa\Zg_� gZ� gZc�agZqbfbl_� \eZ`gb� ahgb� \
;te]Zjby� ������� IeZgtl� [_� jZajZ[hl_g� k nbgZgkh\ZlZ�ihfhs�gZ�Nj_gkdhlh�
ijZ\bl_ekl\h� b ;xjhlh� gZ� JZfkZjkdZlZ� dhg\_gpby�� < ^hdmf_glZ� dZlh�
ijbhjbl_lgb� k ]eh[ZegZ� agZqbfhkl� �\dexqbl_egh� b dZlh� f_klZ�� hiZa\Zsb�
fZedby�dhjfhjZg��kZ hl[_eyaZgb�ih\_q_lh�hl�\eZ`gbl_�ahgb�k dexqh\h�agZq_gb_�
aZ� \b^Z�� _a_jh� Kj_[tjgZ�� >mjZgdmeZd� � RZ[eZ�� ;mj]Zkdb� _a_jZ�� DZlh�
ijbhjbl_lgb� k dhglbg_glZegZ� agZqbfhkl� kZ ihkhq_gb� j_a_j\Zl� JhihlZfh��
hkljh\� ;_e_g_�� hkljh\� <Zj^bf� b j_a_j\Zl� DZfqby�� Z k gZpbhgZegZ� �
Ihfhjbckdhlh� _a_jh�� mklbylZ� gZ� j_dbl_� <_e_dZ� b KbebklZj� b [eZlhlh� ijb�
FZetd� Ij_keZ\_p�� GZ� [ZaZlZ� gZ� lhab� gZpbhgZe_g� ieZg� ij_a� ����� ]�� ;>AI�
\dexqb�aZsbl_gZlZ�f_klghkl��Ih^Z��\ k\hc�ijbjh^haZsbl_g�ijh_dl�\ jZfdbl_�
gZ� ij_^hklZ\_ghlh� hl�R\_cpZjkdhlh� ijZ\bl_ekl\h�nbgZgkbjZg_� aZ�;te]Zjby��
ih�dtkgh� ij_jZkgZeh� \ ;te]Zjh�R\_cpZjkdZlZ� Ijh]jZfZ� aZ� HiZa\Zg_� gZ�
;bhjZaghh[jZab_lh� �;RIH;��� >_cghkllZ� gZ� ;RIH;� h[o\ZgZ� ktsh�
:lZgZkh\kdhlh��RZ[e_gkdhlh� b >mjZgdmeZrdhlh� _a_jZ�� j_a_j\Zl� JhihlZfh� b
KljZg^`Zgkdhlh� Q_jghfhjkdh� djZc[j_`b_�� Z ke_^� ����� ]�� � b _a_jZlZ� <Zy��
FZg^jZ�b Ihfhjbckdh�qj_a�Ijh_dl��;mj]Zkdb�\eZ`gb�ahgb��

Ij_a� ����� ]��Fbgbkl_jkl\h�gZ�hdhegZlZ� kj_^Z�b \h^bl_�� k mqZklb_lh�gZ�
_dki_jlb� hl� ;>AI� jZajZ[hlb� b GZpbhgZe_g ieZg� aZ� hiZa\Zg_� gZ�
[bheh]bqghlh�jZaghh[jZab_ �ijb_l�hl�Fbgbkl_jkdby� kt\_l�ij_a� Z\]mkl� �����
]����\ dhclh�gZklhysbyl�ieZg�aZ�^_ckl\b_�aZ�fZedby�dhjfhjZg�_ hl[_eyaZg�dZlh�
g_]h\Z�ktklZ\gZ�qZkl�

AZ^te`_gby�gZ�kljZgZlZ�aZ�hiZa\Zg_�gZ�\b^Z�ih�kbeZlZ�gZ�dhg\_gpbb
b ^jm]b�f_`^mgZjh^gZ�Zg]Z`bf_glb

FZedby� dhjfhjZg� k_ kj_sZ� \t\� \kbqdbl_� �� [te]Zjkdb� h[_dlZ� ih�
JZfkZjkdZlZ� Dhg\_gpby� ih� dhylh� ;te]Zjby� _ kljZgZ� hl� ����� ]�� �j_a_j\Zl�
�Kj_[tjgZ��� ijbjh^gZ� aZ[_e_`bl_eghkl� �>mjZgdmeZrdh� _a_jh��� aZsbl_gZ�
f_klghkl��RZ[e_gkdh�_a_jh���j_a_j\Zl��:lZgZkh\kdh�_a_jh��b [eZlhlh�:jdmlbgh�
gZ�j_a_j\Zl� �JhihlZfh����Ij_a� �����]��;>AI�ij_^eh`b�b ba]hl\b�hl�bf_lh�gZ�
FHK<�nhjfmeyjbl_� aZ� jZarbjy\Zg_� gZ� kts_kl\m\Zsbl_� �� b aZ� h[y\y\Zg_� gZ�
gh\b� ��� JZfkZjkdb� f_klZ�� kj_^� dhblh� b _^gb� hl� gZc�agZqbfbl_� aZ� fZedby�
dhjfhjZg�\eZ`gb�ahgb��pyehlh�_a_jh�<Zy��aZsbl_gZlZ�f_klghkl��Ih^Z���pyehlh�
_a_jh�FZg^jZ��Ihfhjbckdhlh�_a_jh��<Zjg_gkdh�;_ehkeZ\kdby�_a_j_g�dhfie_dk��
jb[Zjgbpb� Hjkhy�� hkljh\� B[brZ�� hkljh\� =hjgb� Pb[tj�� dhfie_dk� ;_e_g_��
hkljh\� <Zj^bf�� jb[Zjgbpb� F_qdZ�� dhfie_dk� DZebfhd�� hkljh\� Ih`Zj_\h��
dhfie_dk� DZfqby� b ;ZelZlZ�� K lh\Z� _ ba\tjr_gZ� hkgh\gZlZ� jZ[hlZ� ih�
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hnbpbZeghlh� ih\brZ\Zg_� gZ� f_`^mgZjh^gZ� ijbjh^haZsbl_g� klZlml� gZ�
ih\_q_lh�hl�agZqbfbl_�aZ�fZedby�dhjfhjZg�\eZ`gb�ahgb�

<b^tl�nb]mjbjZ�\ Ijbeh`_gb_�,, �kljh]h�aZsbl_g�\b^��gZ�;_jgkdZlZ�
dhg\_gpby� jZlbnbpbjZgZ� hl� ;te]Zjby� gZ� ����������� ]�� b \eyaeZ� \ kbeZ� hl�
����������� ]��� kt]eZkgh� dhylh� kljZgZlZ� k_ aZ^te`Z\Z� ^Z� iheZ]Z� mkbeby� aZ�
ih^tj`Zg_�b Z^ZilbjZg_�gZ�ihimeZpbbl_�gZ�\b^h\_l_�\dexq_gb�\ ijbeh`_gbylZ�
gZ�dhg\_gpbylZ�

FZedbyl� dhjfhjZg� nb]mjbjZ� \ Ijbeh`_gb_� ,,� gZ�Dhg\_gpbylZ� aZ�
fb]jbjZsbl_�\b^h\_� �;hgkdZ�� jZlbnbpbjZgZ�hl�;te]Zjby�gZ������������]��b
\eyaeZ�\ kbeZ�hl������������]��Kt]eZkgh�lZab�dhg\_gpby�kljZgZlZ�gb ke_^\Z�^Z�
iheZ]Z� mkbeby� aZ� hiZa\Zg_� b \taklZgh\y\Zg_� gZ� dexqh\bl_�f_klhh[blZgby� gZ�
\b^Z�� ^Z� k\_`^Z� ^h� fbgbfmf� aZkljZrZ\Zsbl_� nZdlhjb� b nZdlhjbl_�� dhblh�
aZljm^gy\Zl� fb]jZpbylZ� fm�� ;te]Zjby� _ jZlbnbpbjZeZ� b KihjZamf_gb_lh� aZ�
hiZa\Zg_�gZ�fb]jbjZsbl_�\h^hex[b\b�ilbpb�hl�:njbdZ�b ?\jZaby��><��[j�����
hl������]���

<b^tl� _ \dexq_g� b \ Ijbeh`_gb_� ,� �kljh]h� aZsbl_gb� \b^h\_�� gZ�
>bj_dlb\ZlZ�aZ�ilbpbl_�gZ�?\jhi_ckdby�ktxa�hl������]� Ih�kbeZlZ�gZ�ij_^�
ijbkt_^bgbl_egbl_� kihjZamf_gby� ;te]Zjby� k_ aZ^te`Z\Z� ^Z� ]ZjZglbjZ�
hiZa\Zg_lh� gZ� \b^Z� b dexqh\bl_�fm�f_klhh[blZgby�� \tij_db� q_� kljZgZlZ� \k_�
hs_�g_�_ qe_g�gZ�?K�

Ij_a� ����� ]�� Kt\_ltl� gZ� ?\jhiZ� ijb_� jZajZ[hl_gby� hl� %LUG/LIH�
,QWHUQDWLRQDO� f_`^mgZjh^_g� ieZg� aZ� ^_ckl\b_� aZ� hiZa\Zg_� gZ� fZedby�
dhjfhjZg� < ieZgZ�kZ gZ[_eyaZgb�dhgdj_lgb�f_jdb��dhblh�;te]Zjby�ljy[\Z�^Z�
ij_^ijb_f_� aZ� g_]h\hlh� baiteg_gb_� ih� kbeZlZ� gZ� qe_gkl\hlh� kb� \ Kt\_lZ� gZ�
?\jhiZ�

Q_j\_gZ�dgb]Z
FZedbyl�dhjfhjZg�_ \dexq_g�\ Q_j\_gZlZ�dgb]Z�gZ�;te]Zjby������� \

dZl_]hjbylZ��AZkljZr_g�\b^���AZ�h[_dlb\gh�baykgy\Zg_�gZ�gZklhysZlZ�kl_i_g�
gZ�aZkljZr_ghkl�gZ�\b^Z�\ kljZgZlZ�dtf�kt\j_f_ggbl_�^Zggb�aZ�ktklhygb_lh�fm�
ijbeh`bof_�f_`^mgZjh^gbl_�djbl_jbb�gZ�,8&1��%LUG/LIH�,QWHUQDWLRQDO���������
:gZebatl� ihdZa\Z�� q_� \ gZpbhgZe_g� fZsZ[� fZedbyl� dhjfhjZg� ihiZ^Z� \
dZl_]hjbylZ� �Mya\bf� �:�k�G�<��<�E�k�<AE�G�?��� ltc� dZlh� bfZ� ih\_q_� hl�
����gZfZe_gb_�gZ� aZ_lZlZ� aZ� ]g_a^_g_� l_jblhjby�ij_a�ihke_^gbl_� ��� ]h^bgb��
m\_ebq_gh�gb\h�gZ�_ebfbgbjZg_�gZ�bg^b\b^b��fZetd�Zj_Ze��ih�fZedh�hl�������
d\�� df� jZchg� gZ� kj_sZg_� b ih�fZedh� hl� �� ���� d\�� df� aZ_lZ� l_jblhjby���
agZqbl_egZ� njZ]f_glZpby� b ijh^te`Z\Zsh� \ehrZ\Zg_� gZ� iehslZ�� h[o\ZlZ� b
dZq_kl\hlh�gZ�f_klhh[blZgbylZ��agZqbl_egb�nemdlmZpbb�\ [jhy�gZ�\tajZklgbl_�
bg^b\b^b��dZlh�]g_a^ysbl_�lZdb\Z�kZ ih�fZedh�hl���������dZlh�ijb�aZiZa\Zg_�gZ�
k_]Zrgbl_� l_g^_gpbb� \_jhylghkllZ� \b^tl� ^Z� baq_ag_� hl� kljZgZlZ� ij_a�
ke_^\Zsbl_� ���� ]h^bgb� _ ih�]heyfZ� hl� �����Ij_ihjtq\Zf_� ijb� [t^_shlh�
ba^Zgb_� gZ� Q_j\_gZlZ� dgb]Z� gZ� ;te]Zjby� fZedbyl� dhjfhjZg� ^Z� [t^_�
hlg_k_g� dtf� ihkhq_gZlZ� dZl_]hjby� �Mya\bf��� hk\_g� Zdh� g_� gZkltiyl�
ijhf_gb��dhblh�^Z�gZeh`Zl�\dexq\Zg_lh�fm�\ ^jm]Z�dZl_]hjby�
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AZsbl_gb�l_jblhjbb�b H<F
Hl ����^h�����hl�]g_a^h\ZlZ�ihimeZpby�gZ�\b^Z�\ ;te]Zjby�ihiZ^Z�

\ fj_`ZlZ� hl� aZsbl_gb� l_jblhjbb� \dexqbl_egh� hkgh\gbl_� ]g_a^h\bsZ��
Kj_[tjgZ� �[bhkn_j_g� j_a_j\Zl��� I_jkbgkdb� [eZlZ� � gZ� hkljh\� ;_e_g_�
�ih^^tj`Zg� j_a_j\Zl��� hkljh\� <Zj^bf� �aZsbl_gZ� f_klghkl��� hkljh\� B[brZ�
�ih^^tj`Zg� j_a_j\Zl��� aZiZ^gZlZ� qZkl� gZ� <Zy� �aZsbl_gZ� f_klghkl��� =hjgZ�
Lhiqby� �j_a_j\Zl���>hegZ� Lhiqby� �ih^^tj`Zg� j_a_j\Zl���Ih� ij_^eh`_gb_� gZ�
;>AI� aZ� aZsbl_gb� [yoZ� h[y\_gb� b f_klghkllZ� Ih^Z� �aZsbl_gZ� f_klghkl���
[eZlhlh ijb� aZeb\Z�Q_g]_g_� kd_e_�^h�;mj]Zk� �aZsbl_gZ�f_klghkl���jb[Zjgbpb�
Hjkhy��aZsbl_gZ�f_klghkl���ij_^klhc�h[y\y\Zg_lh�aZ�aZsbl_gZ�b dhehgbylZ�ijb�
k��Dhgmr�b ghsm\dZlZ�gZ�j��Lmg^`Z�^h�k��DjmrZjb��Ij_^eh`_gby�aZ�aZsblZ�gZ�
agZqbfb�aZ�fZedby�dhjfhjZg�f_klZ�kZ \g_keb�b �A_e_gb�;ZedZgb��� aZ�jb[Zjgbpb�
DZebfhd��ya��Jhah\�deZ^_g_p��aZeb\Z�Mamg]_j_g�

Hl� ���� ^h� ���� hl� abfm\ZsZlZ� ihimeZpby� \ kljZgZlZ� ihiZ^Z� \
fj_`ZlZ�hl�aZsbl_gb�l_jblhjbb��Z hl�����^h�����hl�]g_a^h\ZlZ�ihimeZpby�
� \ fj_`ZlZ� hl� Hjgblheh]bqgh� \Z`gb� f_klZ �DhklZ^bgh\Z�� �������
IhgZklhys_f� ;>AI� ijh^te`Z\Z� kt[bjZg_lh� gZ� ^Zggb� aZ� baykgy\Zg_�
\tafh`ghklbl_�aZ�h[y\y\Zg_�gZ�gh\b�H<F��gZij���jb[Zjgbpbl_�ijb�JZdh\kdb��

< f_klZlZ� hl� f_`^mgZjh^gh� agZq_gb_� aZ� fZedby� dhjfhjZg� kZ
ktkj_^hlhq_gb� f_`^m� ���� b ���� hl� ]g_a^h\ZlZ ihimeZpby� b hdheh� ���� hl�
abfm\ZsZlZ�ihimeZpby�

Ij_db�ijbjh^haZsblgb�f_jdb
� jZajZ[hl\Zg_� gZ� ijh_dlb� b hkb]mjy\Zg_� gZ� nbgZgkbjZg_� aZ� ij_db�

ijbjh^haZsblgb�^_cghklb�aZ�\b^Z
Hs_�itj\bl_�ij_db�f_jdb�aZ�hiZa\Zg_�b ih^ihfZ]Zg_�gZ�fZedby�dhjfhjZg�

kZ ba\tjr_gb�hl ;>AI�gZ�ijhn_kbhgZegZ�hkgh\Z�qj_a�k\hy�ijh_dl�aZ�hiZa\Zg_�
gZ� ]g_a^h\bs_lh� \ Ih^Z� ^h� ;mj]Zk� �,$1.29��08(//(5�� �������nbgZgkbjZg� hl�
R\_cpZjkdhlh�ijZ\bl_ekl\h��dZdlh�b ktk�ki_pbZe_g�ijh_dl�aZ�\b^Z��\g_k_g�aZ�
nbgZgkbjZg_�hl�FHK<��YGDH<���������Ih�dtkgh�k\hb�ijh_dlb�aZ�hiZa\Zg_lh�gZ�
\b^Z� jZajZ[hl\Zl� b �A_e_gb� ;ZedZgb��� dZlh� gydhb� hl� ^_cghklbl_� gZ� ^\_l_�
hj]ZgbaZpbb� [b\Zl� nbgZgkbjZgb� hl� J_]bhgZegby� _dheh]bq_g� p_gltj� aZ�
P_gljZegZ�b BalhqgZ�?\jhiZ��DhjimkZ�gZ�fbjZ�b ^jm]b�^hghjb�

� ihklZ\yg_�ih^�aZsblZ�gZ�hkgh\gbl_ ]g_a^h\bsZ�gZ�fZedby�dhjfhjZg�
K ihklZ\yg_lh�ih^�aZdhgh\Z�aZsblZ�gZ�Kj_[tjgZ��;_e_gkdbl_�[eZlZ��Ih^Z��

Q_g]_g_�kd_e_��<Zy��:lZgZkh\kdhlh�_a_jh��>mjZgdmeZrdhlh�_a_jh��RZ[e_gkdhlh�
_a_jh�b [eZlhlh�:e_im��JhihlZfh��mklbylZ�gZ�j_dbl_�<_e_dZ�b KbebklZj��qZklb�
hl hkljh\bl_�<Zj^bf� b B[brZ��FZetd�Ij_keZ\_p��DZfqby� b ^jm]b�f_klZ� gZ�
h[blZ\Zg_�gZ�fZedby�dhjfhjZg�kZ kta^Z^_gb�ij_^ihklZ\dbl_�aZ�hiZa\Zg_lh�gZ�
gZpbhgZegZlZ�ihimeZpby�gZ�\b^Z�

� h[_ai_qZ\Zg_� ijbjh^haZsblghlh� mijZ\e_gb_� gZ� agZqbfb� aZ� fZedby�
dhjfhjZg�aZsbl_gb l_jblhjbb
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Dtf� gydhb� hl� h[y\_gbl_� aZsbl_gb� l_jblhjbb�� h[blZ\Zgb� hl� fZedb�
dhjfhjZgb�� _ kta^Z^_gZ� ijbjh^haZsblgZ� Z^fbgbkljZpby�� Hs_� ij_a� ����� ]��
FHK<�gZagZqZ\Z�lZdZ\Z�aZ�j_a_j\Zl��Kj_[tjgZ���ij_a������]��;>AI�kta^Z\Z�k\hy�
Z^fbgbkljZpby� aZ� �Ih^Z��� ij_a� ����� ]��GM=� � aZ� ijbjh^_g� iZjd� �I_jkbb�� b
ihiZ^Zsbl_� \ g_]h� ;_e_gkdb� [eZlZ�� G_� ih�fZedh� kts_kl\_gZ� kltidZ� _
jZajZ[hl\Zg_lh�b ijbeZ]Zg_lh�gZ�ieZgh\_�aZ�mijZ\e_gb_�aZ�gydhb�hl�f_klZlZ�gZ�
h[blZ\Zg_�gZ�\b^Z��aZ��<_e_dZ�� KbebklZj��� hl�FHK<��aZ��Ih^Z��� hl�;>AI��aZ
�:lZgZkh\kdh� _a_jh�� � hl� ;RIH;�� aZ� �DZfqby��� �RZ[e_gkdh� _a_jh���
�>mjZgdmeZrdh� _a_jh�� � hl�;RIH;�b ;>AI�� aZ� �Kj_[tjgZ�� � hl�P_gljZegZlZ�
eZ[hjZlhjby�ih�_dheh]by�ijb�;:G�b ^j����GZj_^�k lh\Z�kZ kta^Z^_gb�klZ[begb�
iZjlgvhjkl\Z� k JBHK<� � ;mj]Zk� b JBHK<� � <ZjgZ�� k dh_lh� _ ih\br_gZ�
_n_dlb\ghkllZ�gZ�hiZa\Zg_�gZ�f_klZlZ�b gZ�kZfby�\b^�

� \taklZgh\y\Zg_� gZ� _dheh]bqgbl_� mkeh\by� gZ� dexqh\b� aZ� \b^Z� \eZ`gb�
ahgb�

Hl�hkh[_gh agZq_gb_ aZ� fZedby dhjfhjZg [_ ba\tjr_ghlh hl
FHK<� qZklbqgh� \taklZgh\y\Zg_� gZ� \jtadZlZ� gZ� Kj_[tjgZ� k >mgZ\� qj_a�
ihkljhy\Zg_lh� ij_a� ����� ]�� gZ� ki_pbZe_g� dZgZe�� ;eZ]h^Zj_gb_� gZ�
\taklZgh\y\Zg_lh� gZ� \h^ghlh� gb\h� \ _a_jhlh� \b^tl� g_� kZfh� k_ \ta\tjgZ� gZ�
]g_a^_g_�� gh� knhjfbjZ� b gZc�]heyfZlZ� \ ih�gh\h� \j_f_� ]g_a^h\Z� dhehgby� \
kljZgZlZ�

� jZajZ[hl\Zg_�gZ�f_jdb�aZ�\taklZgh\y\Zg_�gZ�dexqh\b�aZ�\b^Z�\eZ`gb�
ahgb

Ij_a������]��\ iZjlgvhjkl\h�k F_`^mgZjh^gby�p_gltj�aZ�\eZ`gb�ahgb�\
E_ebklZ^�� OheZg^by�� ;>AI� jZajZ[hlb� dhgp_ipby� aZ� \taklZgh\y\Zg_� gZ�
;_e_gkdbl_�[eZlZ��dZlh�gZqbg�aZ�\ta\jtsZg_�b gZ�]g_a^h\ZlZ�dhehgby�gZ�fZedby�
dhjfhjZg�lZf��HqZd\ZgbylZ�kZ lZab�dhgp_ipby�^Z�[t^_�ijbeh`_gZ�\ jZfdbl_�gZ�
ij_^klhysby� fZsZ[_g� ijh_dl� gZ� GZpbhgZeghlh� mijZ\e_gb_� ih� ]hjbl_� ijb�
Fbgbkl_jkl\hlh� gZ� a_f_^_eb_lh� b ]hjbl_� b ::)� � :\kljby� aZ� hiZa\Zg_� gZ�
\eZ`gbl_�ahgb�ih�>mgZ\�

� jZajZ[hl\Zg_�b ijbeZ]Zg_�gZ�f_jdb�aZ�gZfZey\Zg_�gZ�dhgnebdlZ�f_`^m�
fZedby�dhjfhjZg�b jb[h\t^kl\hlh

< jZfdbl_�gZ�ijh_dl��nbgZgkbjZg�hl�J_]bhgZegby�_dheh]bq_g�p_gltj�aZ�
P_gljZegZ�b BalhqgZ�?\jhiZ�\ ;m^Zi_sZ��;>AI�ijbeh`b�aZ�ijt\�itl�\ kljZgZlZ�
ki_pbZegh aZsblgh�kthjt`_gb_��h]jZgbqZ\Zsh�^hkltiZ�gZ�fZedby�dhjfhjZg�^h�
aZjb[bl_egbl_� [Zk_cgb� \ jb[h\t^gbl_� klhiZgkl\Z� �\ jb[Zjgbpb� Ieh\^b\� �
�Pbijbgmk� :>���� k dh_lh� mki_rgh� [_� ^_fhgkljbjZgZ� \tafh`ghkllZ� aZ�
ij_^hl\jZly\Zg_�s_lbl_�hl�\b^Z�gZ�jb[ghlh�klhiZgkl\h�b s_lbl_�hl�jb[h\t^bl_�
gZ�\b^Z�

� hojZgZ�gZ�ghsm\dbl_�gZ�fZedby�dhjfhjZg
K h]e_^� ]ZjZglbjZg_� kb]mjghkllZ� gZ� ilbpbl_� \ dexqh\bl_� f_klZ� gZ�

ij_abfm\Zg_�� �A_e_gb�;ZedZgb�� hj]ZgbabjZl�itj\bl_�^_cghklb�ih�hojZgy\Zg_�
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gZ�gydhb�ghsm\db�gZ�fZedby�dhjfhjZg�ij_a�gZc�jbkdh\bl_�^gb��<ihke_^kl\b_�
;>AI� ktsh� hojZgy\Z� gydhb� hl� jbkdh\bl_� f_klZ� gZ� ghsm\Zg_� \ LjZdbckdZlZ�
gbabgZ�

Bake_^h\Zl_ekdb�f_jdb�b fhgblhjbg]
Hl������]��fZedbyl�dhjfhjZg�_ h[_dl�gZ�_`_]h^_g�fhgblhjbg]�ih�\j_f_�gZ�

Kj_^ghabfgbl_�ij_[jhy\Zgby��hkts_kl\y\Zgb�ke_^������]��hl�;>AI�kt\f_klgh�k
JBHK<��^jm]b�GIH��;RIH;�b ^jm]b�aZbgl_j_kh\Zgb��AZ�i_jbh^Z������� �����]��
^Zggbl_� aZ� \b^h\_l_� ih� ]h^bgb�� ih� \eZ`gb� ahgb� b aZ� kljZgZlZ� dZlh� pyeh� kZ
im[ebdm\Zgb� hl�;>AI� �DHKL:>BGH<:��>?J?EB?<�� �������FZedbyl� dhjfhjZg� _
h[_dl�gZ�fhgblhjbg]�b \ gydhb�hl�]g_a^h\bl_�fm�dhehgbb�hl�kljZgZ�gZ�;>AI��
�A_e_gb�;ZedZgb���;te]ZjkdZlZ�Hjgblhp_gljZeZ�b ^jm]b�

Ij_a������]��Ieh\^b\kdbyl�mgb\_jkbl_l�aZihq\Z�gZpbhgZegh�ijhmq\Zg_�gZ�
qbke_ghkllZ� gZ� jb[hy^gbl_� ilbpb�� \ lh\Z� qbkeh� � b gZ� fZedby� dhjfhjZg�
�GBDHEH<�B DHE���������

Kbkl_fgh� ijhke_^y\Zg_� gZ� ^bgZfbdZlZ� gZ� ktklZ\Z� b qbke_ghkllZ� gZ�
\h^hex[b\bl_�ilbpb��\ lh\Z�qbkeh�� b gZ�fZedby�dhjfhjZg��ij_a�p_eby�_k_ggh�
abf_g�i_jbh^�b \t\� \kbqdb� \eZ`gb� ahgb�ih�Q_jghfhjb_lh� _ ba\tjr_gh�ij_a�
���������� ]�� hl� ;�� B<:GH< \ jZfdbl_� gZ� gZmqgh�bake_^h\Zl_ekdb� ijh_dl� gZ�
BgklblmlZ�ih�ahheh]by�ijb�;:G�

Hl� ����� ]�� ;RIH;� b ;>AI� ijh\_`^Zl� fhgblhjbg]� gZ� qbke_ghkllZ� gZ�
\h^hex[b\bl_� ilbpb� �gZ� [ZaZlZ� gZ� [jh_g_� ij_a� \k_db� ��� ^gb�� \ jZchgZ� gZ�
RZ[e_gkdhlh�b >mjZgdmeZrdhlh�_a_jZ�b gZ�;mj]Zkdbl_�_a_jZ�

Ij_a�����������]��;>AI�hkts_kl\y\Z�ij_^\b^_gbl_�aZ�;te]Zjby�^_cghklb�
ih�bake_^\Zg_�b fhgblhjbg]�gZ�fZedby�dhjfhjZg�\ jZfdbl_�gZ�f_`^mgZjh^_g�
ijh_dl�gZ�%LUG/LIH�,QWHUQDWLRQDO aZ�\b^Z��h[o\ZsZs�=tjpby��Lmjpby��Jmftgby�b
;te]Zjby�b nbgZgkbjZg hl�ijZ\bl_ekl\hlh�gZ�=tjpby�

PyeZlZ�gZebqgZ�bgnhjfZpby�aZ�\b^Z�k_ ktojZgy\Z�\ GZpbhgZegZlZ�[ZgdZ�
aZ�hjgblheh]bqgZ�bgnhjfZpby�ijb�;>AI�b _ baihea\ZgZ�ijb�jZajZ[hl\Zg_lh�gZ�
gZklhysby�IeZg�aZ�^_ckl\b_�

FZedbyl� dhjfhjZg� _ \dexq_g� dZlh� bg^bdZlhj_g� \b^� \ GZpbhgZegZlZ�
ijh]jZfZ�aZ�[bheh]bq_g�fhgblhjbg]��YGDH<�B DHE�������������Z��

Baihea\Zg_�b hlghr_gb_�gZ�ohjZlZ�dtf�\b^Z
FZedbyl� dhjfhjZg� _ l\tj^_� g_ihimeyj_g� \b^� kj_^� ohjZlZ�� GZjZ\gh� k

]he_fby� dhjfhjZg� lhc� bfZ� badexqbl_egh� ehrZ� j_imlZpby�� hkh[_gh� kj_^�
aZgbfZ\Zsbl_ k_ k jb[h\t^kl\h��ijhfbre_g�b kihjl_g�jb[heh\��< j_amelZl�gZ�
lh\Z�\b^tl�q_klh�_ ij_ke_^\Zg�b m[b\Zg�

Kts_\j_f_ggh�� ij_a� i_jbh^Z� ke_^� ����� ]�� \b^tl� _ _^bg� hl� h[_dlbl_��
ij_^klZ\ey\Zsb� bgl_j_k� aZ� [tj^mhqbg]� lmjbafZ�� Ihk_sZ\Zsbl_� ;te]Zjby�
qm`^_kljZggb�]jmib�b bg^b\b^mZegb�lmjbklb�p_e_gZkhq_gh�beb�ihitlgh�ltjkyl�
\tafh`ghkl� ^Z� gZ[ex^Z\Zl� fZedb� dhjfhjZgb�� ;_a� ktfg_gb_�� gZebqb_lh� gZ�
ilbpb�\ ^Z^_g�jZchg�_ \Z`_g�j_kmjk�aZ�_dhlmjbatf��Ki_pbZegh�aZ�jb[Zjgbpbl_�
hl� ijbktkl\b_lh� gZ� fZedby� dhjfhjZg� fh`_� ^Z� k_ ba\e_q_� iheaZ� qj_a�
ijb\ebqZg_lh� gZ� qm`^_kljZggb� lmjbklb�� k dh_lh� fZdZj� b qZklbqgh�� ^Z� k_
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dhfi_gkbjZl�s_lbl_�hl�ilbpbl_��Ke_^\Z�^Z�k_ hl[_e_`b��q_�ihjZ^b�mya\bfhkllZ�
gZ� dhehgbbl_�� \ dhblh� ]g_a^b�fZedby� dhjfhjZg�� _ g_^himklbfh� lmjbklbq_kdh�
gZ[ex^_gb_�\ jZchgbl_�gZ�]g_a^Z��hk\_g�Zdh�g_�_ ba]jZ^_gh�ki_pbZegh�mdjblb_��
k dh_lh�ilbpbl_�^Z�kZ k\bdgZeb�

G?H;OH>BFB�IJBJH>HA:SBLGB�>?CKL<BY
���AZdhgh^Zl_egb�b mijZ\e_gq_kdb
����� >Z� k_ eZgkbjZl� \taijb_lbl_� gZ� f_`^mgZjh^gh� jZ\gbs_�

aZdhgh^Zl_egb�b mijZ\e_gq_kdb�f_oZgbafZ��dhblh�kihkh[kl\Zl�hiZa\Zg_lh�gZ�
fZedby�dhjfhjZg

������� >Z� k_ eZgkbjZ� fZdkbfZegh� \bkhdh� gb\h� gZ� aZsblZ� gZ� fZedby�
dhjfhjZg� b f_klhh[blZgbylZ� fm� qj_a� dhg\_gpbbl_� b ^jm]b� f_`^mgZjh^gb�
ijZ\gb�f_oZgbafb

GZeh`bl_egh�_ ij_^\b`^Zg_lh�gZ�fZdkbfZe_g�aZsbl_g�klZlmk�gZ�\b^Z�\
kthl\_lkl\b_� k babkd\ZgbylZ� gZ� dhg\_gpbbl_� b >bj_dlb\ZlZ� aZ� ilbpbl_� ijb�
ljZgkihgbjZg_lh�b \ [te]Zjkdhlh� aZdhgh^Zl_ekl\h�qj_a�ih^]hl\ygby�AZdhg� aZ�
[bhjZaghh[jZab_lh��:gZeh]bqgh� ke_^\Z� ^Z� k_ ]ZjZglbjZl� ijZ\gb� ijh\babb� aZ�
\dexq\Zg_lh�gZ�dhehgbbl_�gZ�\b^Z�b kljmi\ZgbylZ�aZ�ghsm\Zg_�ij_a�abfZlZ�\
GZpbhgZegZlZ� _dheh]bqgZ� fj_`Z�� dZdlh� b ^Z� k_ h[y\yl� l_ab� hl� lyo�� dhblh�
hl]h\Zjyl�gZ�djbl_jbbl_�aZ�gh\b�JZfkZjkdb�f_klZ�

�������>Z�k_ gZktjqZ\Z�ijbeZ]Zg_lh gZ f_`^mgZjh^gbl_ aZdhgh^Zl_egb
b mijZ\e_gq_kdb�f_oZgbafb��dhblh�p_eyl�hiZa\Zg_lh�gZ�ih^oh^ysbl_� aZ�\b^Z�
\eZ`gb�ahgb

>Z� k_ ijbeZ]Zl�f_oZgbafbl_� gZ�?K� aZ� hiZa\Zg_� gZ� \eZ`gbl_� ahgb� b aZ�
mklhcqb\h� ihea\Zg_� gZ� j_kmjkbl_� ijb� ieZgbjZg_lh� b hkts_kl\y\Zg_lh� gZ�
f_`^mgZjh^gb�ijh]jZfb�b ijh_dlb�aZ�jZa\blb_��k_ekdh�klhiZgkl\h��ljZgkihjl��
ij_ghk�gZ�_g_j]bcgb�j_kmjkb��lmjbatf�b ^jm]b�ih^h[gb��dhblh�bfZl�hlghr_gb_�
beb�fh]Zl�^Z�aZk_]gZl�agZqbfb�aZ�\b^Z�\eZ`gb�ahgb��Hkh[_gh�\gbfZgb_�ke_^\Z�
^Z� k_ hl^_eb�\ lh\Z�hlghr_gb_�gZ�hkts_kl\y\Zg_lh�gZ�ijh_dlZ� aZ� ]Zahijh\h^�
;mj]Zk��:e_dkZg^jmihebk�

�����>Z� k_ gZktjqZ\Zl� aZdhgh^Zl_egbl_� b mijZ\e_gq_kdb�f_oZgbafb� gZ�
gZpbhgZegh�b f_klgh�jZ\gbs_�\ iheaZ�gZ�hiZa\Zg_lh�gZ�fZedby�dhjfhjZg

�������>Z�k_ jZajZ[hlb�b ijbeZ]Z�gZpbhgZe_g�ieZg�aZ�^_ckl\b_�aZ�fZedby�
dhjfhjZg

GZklhysbyl� IeZg� aZ� ^_ckl\b_�� fZdZj� b jZajZ[hl_g� hl� ;>AI�� ke_^�
h[kt`^Zg_lh� fm� ij_a� ����� ]�� hl� ki_pbZebklbl_� b aZbgl_j_kh\Zgbl_� kljZgb��
h[_^bgy\Z� hiblZ� gZ� ;>AI�� FHK<�� ;:F�� ^jm]b� GIH�� jb[h\t^b� b
ijbjh^haZsblgbpb��dZlh�ih�lhab�gZqbg�klZ\Z�ih�oZjZdl_jZ�kb�gZpbhgZe_g�ieZg�
aZ� hiZa\Zg_lh� gZ \b^Z�� Lh\Z� _ hljZa_gh� b \ ijb_lby� hl� ijZ\bl_ekl\hlh�
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GZpbhgZe_g� ieZg� aZ� hiZa\Zg_� gZ� [bheh]bqghlh� jZaghh[jZab_� ��������
AZihqgZehlh� ijbeZ]Zg_� gZ� ij_^\b^_gbl_� \ IeZgZ� aZ� ^_ckl\b_� aZ� fZedby�
dhjfhjZg�f_jdb�hl�kljZgZ�gZ�jZaebqgb�ijbjh^haZsblgb�hj]ZgbaZpbb��hl�FHK<
b ^jm]b� aZbgl_j_kh\Zgb� km[_dlb� ihl\tj`^Z\Z� g_]h\ZlZ� ^_ckl\_ghkl��<tij_db�
lh\Z��g_h[oh^bfZ�_ ih�^h[jZ�dhhj^bgZpby�b kt]eZkm\Zghkl�gZ�^_ckl\bylZ��dZdlh�
b ih�ykgZ� Zg]Z`bjZghkl� gZ� ^tj`Z\ZlZ� k h[_ai_qZ\Zg_� ijbeZ]Zg_lh� gZ�
ij_^\b^_gbl_�\ IeZgZ�^_cghklb�

�������>Z� k_ ZdlmZebabjZ b k_ hkb]mjyl� kj_^kl\Z� aZ ijbeZ]Zg_lh gZ
GZpbhgZegby ieZg� aZ� ijbhjbl_lgb� ^_ckl\by� ih� hiZa\Zg_� gZ� gZc�agZqbfbl_�
\eZ`gb�ahgb�\ ;te]Zjby�hl������]�

<tij_db�[_akihjgZlZ�jhey��dhylh�bab]jZ�\ hiZa\Zg_lh�gZ�\eZ`gbl_�ahgb�b
gZ�lyogZlZ�[bhlZ��GZpbhgZegbyl�ieZg�aZ�ijbhjbl_lgb�^_ckl\by�ih�hiZa\Zg_�gZ�
gZc�agZqbfbl_� \eZ`gb� ahgb� \ ;te]Zjby� ih^e_`b� gZ� qZk� ih�kdhjhrgh�
ZdlmZebabjZg_� b gZ� ih� kbkl_fgh� ijbeZ]Zg_� gZ� hkt\j_f_g_gby�fm� \ZjbZgl��<
hkgh\ZlZ� fm� ke_^\Z� ^Z� aZe_]g_� dhgp_ipbylZ� aZ� bgl_]jbjZghlh mijZ\e_gb_� gZ�
\eZ`gbl_� ahgb� dZlh� pyehklgh� f_klhh[blZgb_�� dZlh� k_ \a_f_� ih^� \gbfZgb_�
jZajZ[hl_gZlZ�hl�%LUG/LIH�,QWHUQDWLRQDO�KljZl_]by�aZ�hiZa\Zg_�gZ�\eZ`gbl_�ahgb�
�78&.(5�	�(9$16���������dZdlh�b ^jm]b�ih^h[gb�f_`^mgZjh^gb�^hdmf_glb��gZ�
JZfkZjkdZlZ�dhg\_gpby��:HWODQGV�,QWHUQDWLRQDO��,8&1 b ^j����Hl�badexqbl_egh�
agZq_gb_�_ hkb]mjy\Zg_lh�gZ�kj_^kl\Z�hl�^tj`Z\ZlZ�aZ�ijbeZ]Zg_�gZ�^_ckl\bylZ�
ih� \taklZgh\y\Zg_lh� gZ� agZqbfb� \eZ`gb� ahgb�� hkh[_gh� ih� >mgZ\kdhlh�
djZc[j_`b_� aZ� kibjZg_� gZ� aZkljZrbl_egZlZ� l_g^_gpby� gZ� baq_a\Zg_� beb�
ij_f_kl\Zg_� gZ� jmftgkdby� [jy]� gZ� dhehgbbl_� \h^hex[b\b� ilbpb�� Hl�
\taklZgh\bl_egb� f_jdb� k_ gm`^Zyl� b gydhb� \eZ`gb� ahgb� ih� Q_jghfhjkdhlh�
djZc[j_`b_�

�������>Z�k_ kta^Z^Zl�ijZ\gb�\tafh`ghklb�aZ�ijb^Z\Zg_�gZ�\bkhdZ�kl_i_g�
gZ�aZdhgh\Z�aZsblZ�gZ�dexqh\bl_�aZ�\b^Z�f_klZ

AZdhgtl� aZ� aZsbl_gbl_� l_jblhjbb� ^Z� ^Z\Z� j_^bpZ� \tafh`ghklb� aZ�
ijb^Z\Zg_�gZ� \bkhdZ� kl_i_g�gZ� aZsblZ�gZ� dexqh\bl_� aZ� \b^Z�f_klZ��<tij_db�
lh\Z�� gZeh`bl_egh� _ jZarbjy\Zg_� b ijhp_^mjgh� hijhkly\Zg_� gZ� ijZ\gbl_�
ihklZgh\db�lZdZ��q_�^Z�k_ ^Z^_�\tafh`ghkl�aZ�ihklZ\yg_�ih^�_n_dlb\gZ�aZsblZ�
gZ�^bgZfbqgbl_�ih�ijbjh^ZlZ�kb�dexqh\b�f_klZ�aZ�fZedby�dhjfhjZg��Hkgh\gZ�
\tafh`ghkl� \ lh\Z� hlghr_gb_� _ ba]hl\ygbyl� ihgZklhys_f� AZdhg� aZ�
[bhjZaghh[jZab_lh��\ dhclh�[b�ke_^\Zeh�^Z�k_ hkb]mjyl�\tafh`ghklb�l_ab�f_klZ
^Z�k_ h[y\yl�aZ�_e_f_glb�hl�GZpbhgZegZlZ�_dheh]bqgZ�fj_`Z�b ih�lhab�gZqbg�^Z�
k_ ]ZjZglbjZ� aZsblZlZ� bf�� Hl� j_rZ\Zsh� agZq_gb_� _ ^Z� k_ \t\_^_� ijZ\gh�
aZ^te`_gb_�aZ�jZajZ[hl\Zg_lh�b ijbeZ]Zg_lh�gZ�ieZgh\_�aZ�mijZ\e_gb_�gZ�l_ab�
f_klZ�

������� >Z� k_ hkb]mjyl� ijZ\gb� \tafh`ghklb� aZ� kta^Z\Zg_� gZ� ahgb� gZ�
kihdhckl\b_�hdheh�]g_a^h\bl_�ahgb�b f_klZlZ�gZ�ghsm\Zg_�ij_a�abfZlZ

Ij_^\b^�gZ�\bkhdZlZ�agZqbfhkl�aZ�fZedby�dhjfhjZg�gZ�[_aihdhckl\hlh�b
gZ�^jm]b�ij_db� \ta^_ckl\by� \tjom� ]g_a^h\bsZlZ�b f_klZlZ�gZ�ghsm\Zg_�ij_a�
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abfZlZ�� gZeh`bl_egh� _ ^Z� kts_kl\m\Zl� ijZ\gb� \tafh`ghklb� aZ� h[y\y\Zg_� gZ�
\j_f_ggb� ahgb�gZ� kihdhckl\b_� hdheh� lyo��L_�fh]Zl�^Z�[t^Zl�j_]eZf_glbjZgb�
qj_a� aZdhg� �gZijbf_j� qj_a� ih^]hl\ygby� AZdhg� aZ� [bhjZaghh[jZab_lh��� qj_a�
ih^aZdhgh\�ghjfZlb\_g�^hdmf_gl�beb�^Z�bfZ�\tafh`ghkl�lh\Z�^Z�klZ\Z�qj_a�Zdl�
gZ�kthl\_lgby�hj]Zg�gZ�baitegbl_egZlZ�\eZkl��FbgbkltjZ�gZ�hdhegZlZ�kj_^Z�b
\h^bl_��FbgbkltjZ�gZ�a_f_^_eb_lh�b ]hjbl_��Df_lZ�gZ�h[sbgZlZ�b l�g���

������� >Z� k_ jZajZ[hlb� gZpbhgZegZ� kljZl_]by� b ieZg� aZ� ^_ckl\b_� aZ�
gZfZey\Zg_�gZ s_lbl_�hl�jb[hy^gbl_�ilbpb�\ jb[hjZa\t^gbl_�klhiZgkl\Z

G_h[oh^bfh�_ Baitegbl_egZlZ�Z]_gpby�ih�jb[Zjkl\h�b Zd\Zdmelmjb�dtf�
FA=� ^Z� hj]ZgbabjZ� ba]hl\yg_lh� gZ� gZpbhgZe_g� ^hdmf_gl�� dhclh� ^Z� jZa]e_^Z�
\kbqdb� Zki_dlb� gZ� ijh[e_fZ� k jb[hy^gbl_� ilbpb� b jb[ghlh� klhiZgkl\h� b ^Z�
gZ[_e_`b�dhfie_dkgb�f_jdb�aZ�gZfZey\Zg_�gZ�dhgnebdlZ��< jZajZ[hl\Zg_lh�gZ�
lhab� ^hdmf_gl� ke_^\Z� ^Z� mqZkl\Zl� ij_^klZ\bl_eb� gZ� \kbqdb� aZbgl_j_kh\Zgb�
kljZgb��\dexqbl_egh�ij_^klZ\bl_eb�gZ�FHK<��GIH��aZkljZoh\Zl_egb�Z]_gpbb�
b l�g�� GZeh`bl_egh� _ ^Z� k_ gZ[_e_`Zl� dZdlh� dhgdj_lgbl_� gZqbgb�� lZdZ� b
balhqgbpbl_� gZ� kj_^kl\ZlZ� b hl]h\hjgbl_� km[_dlb� aZ� baiteg_gb_� gZ� \kydZ� hl�
ieZgbjZgbl_�^_cghklb�

���Ijydh�hiZa\Zg_�gZ�\b^Z�b f_klhh[blZgbylZ�fm
����� >Z� k_ ihklZ\yl� ih^� aZdhgh\Z� aZsblZ� \kbqdb� agZqbfb� aZ� fZedby�

dhjfhjZg�f_klZ
������� >Z� k_ h[y\yl� aZ� aZsbl_gb� \kbqdb� dexqh\b� aZ� fZedby� dhjfhjZg�

f_klZ�� Hjgblheh]bqgh�\Z`gbl_�f_klZ��]g_a^h\bsZlZ�b f_klZlZ�gZ�ghsm\Zg_�gZ�
\b^Z

Ltc� dZlh� gydhb� dexqh\b� aZ� hp_ey\Zg_lh� gZ� \b^Z� f_klZ� hklZ\Zl�
ijZdlbq_kdb� g_aZsbl_gb�� gZeh`bl_egh� _ lyoghlh� qZk�ih�kdhjhrgh�ihklZ\yg_�
ih^� aZsblZ� ijb� Z^_d\Zl_g� gZ� babkd\ZgbylZ� gZ� fZedby� dhjfhjZg� j_`bf�� K
hkh[_gZ�kbeZ�lh\Z�k_ hlgZky�aZ�;mj]Zkdbl_�\eZ`gb�ahgb�b gZc�\_q_�aZ�f_klZlZ�gZ�
ghsm\dbl_�\ DhfemrdZlZ�gbabgZ��dZgZeZ��k\tja\Zs�<Zy�k fhj_lh��ihke_^ghlh�
hklZgZeh� g_aZkbiZgh� [eZlh� \ balhqgZlZ� qZkl� gZ� <Zy�� dZdlh� b pyeZlZ� b\bpZ�
djZc[j_`gZ�jZklbl_eghkl�gZ�lh\Z�_a_jh��GZeh`bl_egh�_ ihklZ\yg_lh�ih^�aZsblZ�
b gZ�\kbqdb�]g_a^h\bsZ�gZ�\b^Z��FyjdZlZ�fh`_�^Z�[t^_�hkts_kl\_gZ�dZdlh�ih�
j_^Z� gZ� AZdhgZ� aZ� aZsbl_gbl_� l_jblhjbb�� lZdZ� b dZlh� ihkhq_gbl_� f_klZ� k_
h[y\yl� aZ� _e_f_glb� hl�GZpbhgZegZlZ� _dheh]bqgZ�fj_`Z�ih�j_^Z�gZ�AZdhgZ� aZ�
[bhjZaghh[jZab_lh��Hl�j_rZ\Zsh�agZq_gb_�_ b jZajZ[hl\Zg_lh�b ijbeZ]Zg_lh�gZ�
ieZgh\_�aZ�mijZ\e_gb_�gZ�l_ab�f_klZ�

�������>Z�k_ mkdhjb�h[y\y\Zg_lh gZ�ij_^eh`_gb�aZ�aZsblZ�agZqbfb�aZ�\b^Z�
l_jblhjbb

J_^bpZ� agZqbfb� aZ�fZedby�dhjfhjZg�f_klZ� kZ ij_^eh`_gb� aZ�ihklZ\yg_�
ih^�aZsblZ��dZlh�gydhb�hl�lyo�^hjb�kZ fbgZeb�dhfbkbb��gh�hs_�g_�kZ ba^Z^_gb�
aZih\_^b�aZ�h[y\y\Zg_lh�bf�aZ�aZsbl_gb�l_jblhjbb��LZdb\Z�kZ \eZ`gbl_�ahgb�



���

H\qZjbpZ�� Jhah\� deZ^_g_p�� Mamg]_j_g� b ^jm]b�� GZeh`bl_egh� _ l_� ^Z� [t^Zl�
h[y\_gb�aZ�aZsbl_gb�qZk�ih�kdhjh��aZ�^Z�k_ ^Z^_�\tafh`ghkl�aZ�ba\tjr\Zg_�gZ�
hj]ZgbabjZgb� ijbjh^haZsblgb� ^_ckl\by� \ lyo�� \dexqbl_egh� jZajZ[hl\Zg_� b
ijbeZ]Zg_�gZ�ieZgh\_�aZ�mijZ\e_gb_�

����� >Z� k_ ihklb]g_� Z^_d\Zlgh� ijbeZ]Zg_� gZ� ijbjh^haZsblghlh�
aZdhgh^Zl_ekl\h� ih hlghr_gb_� gZ� fZedby� dhjfhjZg� b ^Z� k_ ij_^hl\jZlb�
[_aihdhckl\hlh�gZ�ilbpbl_

������� >Z� k_ aZkbeb� dhgljheZ� \tjom� hlklj_eZ� gZ� jb[hy^gb� ilbpb� \
jZchgbl_�gZ�jb[h\t^gbl_�klhiZgkl\Z

JZaj_r_gbyl� hlklj_e� gZ� ]he_fby� dhjfhjZg� \ jb[h\t^gbl_� kta^Z\Z�
k_jbhagb�ij_^ihklZ\db�aZ�ba[b\Zg_lh�gZ�aZsbl_gb�\b^h\_��kj_^�dhblh�hkgh\gh�
fyklh� aZ_fZ� fZedbyl� dhjfhjZg�� Hk\_g� aZkbe_g� dhgljhe� [b� ke_^\Zeh� ^Z� k_
gZijZ\yl�ij_^ibkZgby�hl�JBHK<��dhblh�^Z�aZ^te`Zl�jb[h\t^gbl_�klhiZgkl\Z�
^Z� \a_fZl� \kbqdb� \tafh`gb� ij_\Zglb\gb� f_jdb� aZ� hiZa\Zg_� gZ� jb[ZlZ��
ijh]hg\Zg_�gZ�dhjfhjZgbl_�b ^j���ij_^b�^Z�ijbkltiyl�dtf�hlklj_e�gZ�ilbpb��
Ke_^\Z�^Z�k_ ltjkyl�itlbsZ�b aZ�ih^ihfZ]Zg_�gZ�klhiZgbl_�\ hkb]mjy\Zg_�gZ�
kj_^kl\Z� aZ� hkts_kl\y\Zg_� gZ� ij_\Zglb\gbl_�f_jdb��:dlb\gZ� jhey� ke_^\Z� ^Z�
bfZl�b GIH��dhblh�qj_a�kihjZamf_gby�k jb[h\t^bl_�^Z�hkts_kl\yl�kt\f_klgb�
^_ckl\by�aZ�gZfZey\Zg_�gZ�dhgnebdlZ�f_`^m�ilbpbl_�b klhiZgkdbl_�bgl_j_kb�

�������>Z�k_ aZkbeb�dhgljheZ�ih�eh\Z�\ ahgbl_ gZ�ij_[b\Z\Zg_�gZ�ih�]heyf�
[jhc��gZ^�����_da���fZedb�dhjfhjZgb

Eh\m\Zg_lh�\ f_klZlZ�gZ�kljmi\Zg_�gZ�fZedb�dhjfhjZgb�_ k\tjaZgh�dZdlh�
k [_aihdhckl\h�� lZdZ�b k [jZdhgb_jkdh�hlklj_e\Zg_�gZ�bg^b\b^b�hl� lhab�\b^��
GZeh`bl_egh�_ ijbktkl\b_lh�gZ�dhgljhegb�hj]Zgb �dZdlh�hl�JBHK<��lZdZ�b hl�
h[sbgkdbl_� hj]Zgb� beb� hl�GZpbhgZeghlh� mijZ\e_gb_� ih� ]hjbl_� � \ f_klZlZ��
ihiZ^Zsb�\ ]hjkdby�nhg^���dhblh�^Z�]ZjZglbjZl�kiZa\Zg_lh�gZ�aZsblgby�klZlmk�
gZ� \b^Z�� Ktsbl_� ke_^\Z� ^Z� [t^Zl� ih^ihfh]gZlb� hl� ij_^klZ\bl_eb� gZ� GIH��
H[_dl�gZ�hkh[_gh�\gbfZgb_�ke_^\Z�^Z�[t^Zl�jZchgbl_�gZ�<Zy�b ^jm]bl_�_a_jZ�hl�
dhfie_dkZ�;mj]Zkdb�\eZ`gb�ahgb��ihj_qb_lh�gZ�FZjbpZ��yah\bjbl_�H\qZjbpZ�b
Jhah\� deZ^_g_p�� YlZlZ�� >mjZgdmeZrdhlh� b RZ[e_gkdhlh� _a_jZ�� >mgZ\kdhlh�
djZc[j_`b_�b ^jm]b�

�������H]jZgbqZ\Zg_�gZ�^hkltiZ�gZ�ohjZ�^h�f_klZlZ�gZ�kljmi\Zg_�gZ�\b^Z�
aZ�ghsm\dZ�b ^h�]g_a^h\bl_�dhehgbb��ih^eh`_gb�gZ�jbkd�hl�ijh]hg\Zg_

Qj_a�aZih\_^b�gZ�FbgbkltjZ�gZ�hdhegZlZ�kj_^Z�b \h^bl_��FbgbkltjZ�gZ�
a_f_^_eb_lh� b ]hjbl_� b df_lh\_l_� gZ� h[sbgb� ^Z� k_ \t\_`^Zl� \j_f_ggb�
h]jZgbq_gby�gZ�^hkltiZ�^h�gZc�mya\bfbl_�f_klZ�aZ�ghsm\Zg_�ij_a�abfZlZ�b ^h�
]g_a^h\bsZlZ�� AZ� p_elZ� GIH ^Z� ih^]hl\yl� Zj]mf_glbjZgb� ij_^eh`_gby� ^h�
kthl\_lgby�hj]Zg�b ^Z�k_ Zg]Z`bjZl�k ih^ihfZ]Zg_�gZ�^tj`Z\gbl_�hj]Zgb�ijb�
ijbeZ]Zg_lh�gZ�aZih\_^lZ�



���

�����>Z� k_ hkts_kl\y\Z� Z^_d\Zlgh� mijZ\e_gb_� gZ� agZqbfbl_� aZ�fZedby�
dhjfhjZg�f_klZ

�������>Z�k_ ih^^tj`Z�\ hilbfZegh�ktklhygb_�jZklbl_eghkllZ�\ ]g_a^h\bl_�
b ^jm]b�dexqh\b�f_klZ�aZ�fZedby�dhjfhjZg

< gydhb�dexqh\b� aZ�\b^Z�f_klZ�_ g_h[oh^bfh�hdhky\Zg_�gZ�hij_^_e_gb�
mqZkltpb�hl ljtklbdh\bl_�fZkb\b�b gZljmi\Zg_�gZ�ljtklbdZlZ�ih�gZqbg��dhblh�
^Z� [eZ]hijbylkl\Z� ]g_a^_g_lh� gZ� fZedby� dhjfhjZg� �aZsbl_gbl_� f_klghklb�
�Ih^Z��� �Q_g]_g_� kd_e_�� b �<Zy��� dZdlh� b aZeb\Z� Mamg]_j_g ijb� ;mj]Zk��
>mjZgdmeZrdhlh� b RZ[e_gkdhlh� _a_jZ� b ^j���� Ke_^� kthl\_lgZ� ij_p_gdZ�
ZgZeh]bqgb�^_ckl\by��k\tjaZgb�ktk�aZkZ`^Zg_lh�gZ�ih^oh^ysb�^tj\_lZ��fh]Zl�
^Z� k_ ij_^ijb_fZl�b \ gydhb�hl� ]g_a^h\bsZlZ�\t\�\tlj_rghkllZ�gZ� kljZgZlZ��
Ihke_^gbl_�ke_^\Z�^Z�[t^Zl�\gbfZl_egh�ke_^_gb��\dexqbl_egh�ij_a�abfZlZ��aZ�
ij_^hl\jZly\Zg_�bakbqZg_lh�gZ�\Z`gb�aZ�\b^Z�^tj\_lZ��LZab�fyjdZ�ljy[\Z�^Z�k_
ijbeZ]Z�b dtf�jZchgbl_�gZ�ghsm\db�gZ�fZedby�dhjfhjZg��< kemqZbl_��dh]Zlh�
lh\Z�_ \tafh`gh��^Z�k_ aZ[jZgb�k_qlZ�hdheh�dhehgbbl_�b f_klZlZ�gZ�ghsm\Zg_�
gZ�fZedb�dhjfhjZgb�

�������>Z�k_ ih^^tj`Z�hilbfZe_g�\h^_g�j_`bf�gZ�h[blZ\Zgbl_�hl�fZedby�
dhjfhjZg�\eZ`gb�ahgb

Hl�dexqh\h� agZq_gb_�_ ih�gZlZltrghlh�aZiZa\Zg_�gZ�hilbfZegby�\h^_g�
j_`bf� gZ� j_a_j\Zl� �Kj_[tjgZ��� dZdlh� b hiZa\Zg_lh� gZ� \h^bl_� fm� hl�
aZftjky\Zgby�� Ij_ihjtqbl_egh� _ ijb� jZajZ[hl\Zg_lh� b ijbeZ]Zg_lh� gZ�
ieZgh\_l_�aZ�mijZ\e_gb_�gZ�hklZgZebl_�aZsbl_gb�\eZ`gb�ahgb�^Z�k_ ij_^\b^b�
fhgblhjbg]�b dhgljhe�\tjom�ijhf_gbl_�\ ob^jheh]bqgby�j_`bf��dZdlh�b ^Z�k_
hiZa\Zl�beb�kta^Z\Zl�gh\b�ih^oh^ysb�aZ�ojZg_g_lh�gZ�\b^Z�iebldb�f_klZ��Lh\Z�
ke_^\Z� ^Z� k_ bfZ� ij_^\b^� b ijb� \taklZgh\y\Zg_lh� gZ� \eZ`gbl_� ahgb��
G_h[oh^bfh� _ aZiZa\Zg_� gZ� \Z`gbl_� aZ� \b^Z� l_jblhjbb� hl� ij_kmrZ\Zg_��
dhjb]bjZg_�gZ�dhjblZlZ��gZjmrZ\Zg_�gZ�ob^jheh]bqgby�j_`bf��aZftjky\Zg_�b
^jm]b�gZgZkysb�\j_^b�^_cghklb��Ijbhjbl_lgh�_ hiZa\Zg_lh�gZ�aZeb\gbl_�]hjb�b
klZjbl_�dhjblZ�gZ�j_dbl_�

������� >Z� k_ jZajZ[hlyl� b ijbeZ]Zl� ieZgh\_� aZ� mijZ\e_gb_� gZ� \kbqdb�
agZqbfb�aZ�fZedby�dhjfhjZg�f_klZ

IeZgh\_�aZ�mijZ\e_gb_�kZ jZajZ[hl_gb�aZ�qZkl�hl�f_klZlZ�gZ�kj_sZg_�gZ�
fZedby� dhjfhjZg�� dZlh� \ gydhb� hl� lyo� _ aZihqgZlh� ijbeZ]Zg_lh� gZ�
ijbjh^haZsblgb�f_jdb��<k_�hs_�h[Zq_�ebik\Zl�ieZgh\_�aZ�mijZ\e_gb_�aZ�\Z`gb�
aZ�\b^Z�aZsbl_gb�l_jblhjbb�dZlh�aZsbl_gbl_�f_klghklb��<Zy����Q_g]_g_�kd_e_��
b �YlZlZ��� ijbjh^gby� iZjd� �I_jkbb�� b ^j�� < ieZgh\_l_� aZ� mijZ\e_gb_� gZ�
h[blZ\Zgbl_� hl� fZedby� dhjfhjZg f_klZ� ke_^\Z� ^Z� k_ \dexqZl� f_jdb� kj_sm�
bakbqZg_lh�gZ�^tj\_lZ�beb�ba]Zjyg_lh�gZ�ljtklbdh\b�fZkb\b��dZdlh�b lZdb\Z�aZ�
mijZ\e_gb_�gZ�ljtklbdh\bl_�fZkb\b�ih�gZqbg��dhclh�^Z�[eZ]hijbylkl\Z�\b^Z�

�������>Z�k_ \taklZgh\yl�mkeh\bylZ�\ gZjmr_gbl_�\eZ`gb�ahgb��agZqbfb�aZ�
fZedby�dhjfhjZg



���

GZeh`bl_egh� _ qZk� ih�kdhjhrghlh� \taklZgh\y\Zg_� gZ� \h^gby� j_`bf� b
^jm]bl_� [eZ]hijbylgb� aZ� fZedby� dhjfhjZg� mkeh\by� \ ;_e_gkdbl_� [eZlZ� b
aZeb\gbl_� ]hjb� gZ� hkljh\� <Zj^bf�� dZdlh� b \ [b\rbl_� jb[Zjgbpb� DZebfhd��
=Zj\Zgkdhlh� [eZlh�� Hkljh\kdhlh� [eZlh� b gydhb� ^jm]b� \eZ`gb� ahgb� ih�
>mgZ\kdhlh� djZc[j_`b_�� \dexqbl_egh� mqZkltpb� hl� klZjbl_� dhjblZ� gZ�
\eb\Zsbl_�k_ \ >mgZ\�j_db��Ih^h[gb�f_jdb�kZ djZcgh�gZeh`bl_egb�b aZ�gydhb�
\eZ`gb� ahgb�ih�Q_jghfhjkdhlh� djZc[j_`b_�b ih�ki_pbZegh� � \eZ`gbl_� ahgb�
k_\_jgh hl�<Zy��[eZlhlh�\ aZsbl_gZlZ�f_klghkl��Q_g]_g_�kd_e_���ijbmklbcgbl_�
qZklb�gZ�j_dbl_�DZjZZ]Zq��>y\hekdZ�b ^jm]b�

������� KtojZgy\Zg_� gZ� kf_k_gbl_� qZieh\b� dhehgbb�� dt^_lh� h[bdgh\_gh�
]g_a^yl�b fZedb�dhjfhjZgb

G_h[oh^bfh� _ ^Z� k_ ij_^ijb_fZl� f_jdb� aZ� hiZa\Zg_� gZ� dhehgbbl_� gZ�
qZieb�b ^jm]b�\h^hex[b\b�ilbpb��ltc�dZlh�]g_a^_g_lh�gZ�fZedby�dhjfhjZg�_ \
ijydZ� aZ\bkbfhkl� hl� ktklhygb_lh� bf�� Dhgdj_lgbl_� ^_ckl\by� b gZqbgZ� gZ�
hkts_kl\y\Zg_lh� bf� ke_^\Z� ^Z� k_ hij_^_eyl� \ aZ\bkbfhkl� hl� ki_pbnbqgbl_�
mkeh\by�\t\�\k_db�hl�kemqZbl_

�������IjbeZ]Zg_�gZ� ko_fb� aZ�hldehgy\Zg_�gZ�dhjfhjZgbl_�hl�klhiZgkdb�
p_ggbl_� [Zk_cgb� \ jb[h\t^gbl_� klhiZgkl\Z� b ijb\ebqZg_lh� bf� dtf�
Zel_jgZlb\gb�[Zk_cgb�k gbkdhdZq_kl\_gZ�jb[Z

AZ�gZfZey\Zg_�gZ�dhgnebdlZ�f_`^m�fZedby�dhjfhjZg�b jb[hjZa\t`^Zg_lh�
_ g_h[oh^bfh� ij_^ijb_fZg_lh� gZ� dhfie_dkgb� ^_ckl\by� gZ� l_jblhjbylZ� gZ�
jb[h\t^gbl_�klhiZgkl\Z��dhblh�^Z�gZijZ\yl�g_\tafh`gh�eh\m\Zg_lh�gZ�ilbpbl_�
\ [Zk_cgbl_� ktk� aZjb[bl_e_g� fZl_jbZe� �qj_a� ihklZ\yg_� gZ� fj_`b�� \t`_lZ� b
^jm]b� ih^h[gb��� dZlh� kts_\j_f_ggh� k_ hklZ\yl� gZ jZaiheh`_gb_� gZ� ilbpbl_�
kljZgbqgb�[Zk_cgb�[_a�kts_kl\_gh�bdhghfbq_kdh�agZq_gb_�

���Fhgblhjbg]�b bake_^\Zgby
�����>Z�k_ ba\tjr\Z�fhgblhjbg]�gZ�qbke_ghkllZ�gZ�fZedbl_�dhjfhjZgb�\

]g_a^h\bsZlZ�b f_klZlZ�gZ�abfm\Zg_
G_h[oh^bfh�_ i_jbh^bqgh�ij_[jhy\Zg_�gZ�fZedbl_�dhjfhjZgb�\t\�\kbqdb�

ba\_klbb� ]g_a^h\bsZ� �ij_ihjtqbl_egh� � \ kj_^ZlZ� gZ� xgb�� b gZ� hkgh\gbl_�
ghsm\db�gZ�\b^Z�\ kljZgZlZ��Ihke_^ghlh�ljy[\Z�^Z�k_ ba\tjr\Z�\ gZpbhgZe_g�
fZsZ[� fbgbfmf� _^bg� itl� ]h^brgh� ih� \j_f_� gZ� _`_]h^ghlh� Kj_^ghabfgh�
ij_[jhy\Zg_�� gh� ijb� \tafh`ghkl� ke_^\Z� ^Z� k_ ktq_lZ\Z� k ij_[jhy\Zgby� b \
kj_^ZlZ�gZ�f_k_pbl_�^_d_f\jb�b n_\jmZjb��Hl�hkh[_gh�agZq_gb_�_ hkb]mjy\Zg_�
gZ� ihklhyg_g� h[f_g� gZ� bgnhjfZpby� aZ� fZedby� dhjfhjZg� k =jtpdhlh� b
Jmftgkdhlh�hjgblheh]bqgb�^jm`_kl\Z�b k >jm`_kl\hlh�aZ�aZsblZ gZ�ijbjh^ZlZ�
\ Lmjpby� � iZjlgvhjb�gZ�%LUG/LIH�,QWHUQDWLRQDO��dhblh�jZ[hlyl�ih�ZgZeh]bqgb�
ieZgh\_�aZ�^_ckl\b_�\ k\hbl_�kljZgb��Hkts_kl\y\Zg_lh�gZ�dhhj^bgbjZgb�k l_ab�
kljZgb�ij_[jhy\Zgby�gZ�fZedby�dhjfhjZg�_ hl�hkh[_gh�agZq_gb_�aZ�jZa[bjZg_lh�
gZ�pyehklgZlZ�dZjlbgZ�gZ�]g_a^_g_lh�b abfm\Zg_lh�gZ�\b^Z�gZ�;ZedZgbl_�



���

�����>Z� k_ ijh\_`^Z�fhgblhjbg]�gZ� \h^gbl_�gb\Z�b gZ� dZq_kl\hlh�gZ�
\h^ZlZ�\ dexqh\bl_�aZ�\b^Z�\h^h_fb

Ba\tjr\Zgbyl� hl� FHK<� fhgblhjbg]� gZ� \h^bl_� h[o\ZsZ� b gydhb� hl�
\Z`gbl_� aZ� fZedby� dhjfhjZg� f_klZ�� G_h[oh^bfh� _ p_e_gZkhq_gh� b
dhhj^bgbjZgh� ijhke_^y\Zg_� b gZ� \h^gbl_� gb\Z�� dZdlh� b klZg^Zjlgh�
ijh[h\a_fZg_� �b ij_^hklZ\yg_� gZ�FHK<� gZ� ijh[bl_�� \t\� \kbqdb� agZqbfb� aZ�
fZedby�dhjfhjZg�\eZ`gb�ahgb�

�����>Z�k_ ijhke_^y\Zl�h[shlh�_dheh]bqgh�ktklhygb_�gZ�]g_a^h\bsZlZ�b
f_klZlZ�gZ�abfm\Zg_�b fb]jZpby�gZ�fZedbl_�dhjfhjZgb

Ijhmq\Zg_lh�b ba\tjr\Zg_lh�gZ�fhgblhjbg]�gZ�]g_a^h\bsZlZ�b f_klZlZ�
gZ�abfm\Zg_�ke_^\Z�^Z�\dexq\Z�ijhke_^y\Zg_�gZ�kl_i_glZ�gZ�g_gZjmr_ghkl�gZ�
h[shlh�_dheh]bqgh�ktklhygb_��H[_dl�gZ�\gbfZgb_�ljy[\Z�^Z�[t^_�ktklhygb_lh�
gZ� \Z`gbl_� aZ� \b^Z� ^tj\_lZ�� ljtklbdZ� b ^jm]Z� djZc[j_`gZ� jZklbl_eghkl�� <
gydhb�kemqZb�^tj\_lZlZ�fh]Zl�^Z�baktogZl�ih�_kl_kl\_gb�ijbqbgb��aZkmrZ\Zg_��
_dkdj_f_glb�gZ�^jm]b�\h^hex[b\b�ilbpb�b l�g����Hkh[_gh�\gbfZgb_�ljy[\Z�^Z�
k_ h[tjg_�gZ�Zgljhih]_gghlh�gZlh\Zj\Zg_��\dexqbl_egh�ihea\Zg_lh�gZ�j_kmjkb��
eh\gZlZ�ij_kZ�b ^jm]bl_�aZieZob�b hljbpZl_egh�^_ckl\Zsb�nZdlhjb��\eby_sb�
\tjom�fZedby�dhjfhjZg�ij_a�i_jbh^bl_�gZ�]g_a^_g_��abfm\Zg_�b fb]jZpby�

�����>Z�k_ ijhmqZl�jZak_e\Zg_lh��abfgbl_�ijb^\b`\Zgby b ijhbaoh^Z�gZ�
]g_a^ysbl_�ilbpb

IhgZklhys_f� k_ ba\tjr\Zl� j_^h\gb� ijhke_^y\Zgby� _^bgkl\_gh� gZ�
^_ghghsgbl_� ijb^\b`\Zgby� gZ� fZedbl_� dhjfhjZgb� ij_a� abfZlZ� \ gydhb� hl�
hkgh\gbl_� abfh\bsZ�� AZ� mklZgh\y\Zg_� hkh[_ghklbl_� gZ� jZak_e\Zg_lh� b
ijhbaoh^Z� gZ� fZedbl_� dhjfhjZgb� _ g_h[oh^bfh� hkts_kl\y\Zg_� gZ� ^h[j_�
ieZgbjZgZ�b h[_ai_q_gZ�f_`^mgZjh^gZ�ijh]jZfZ� aZ�fZjdbjZg_�gZ�ilbpbl_�ih�
ih^oh^ys� gZqbg� �ke_^\Z� ^Z� k_ bfZ� ij_^\b^�� q_� dZlh� ]fmjdZsb� k_ ilbpb�
ih\_q_lh� hl� ljZ^bpbhggbl_� b gydhb� hl� fh^_jgbl_� gZqbgb� gZ� fZjdbjZg_� b
ijhke_^y\Zg_� kZ g_ijbeh`bfb���b ijhke_^y\Zg_�gZ�ijb^\b`\ZgbylZ�bf��LZab�
^_cghkl�ke_^\Z�^Z�k_ ba\tjrb�k mqZklb_lh�gZ�;te]ZjkdZlZ�hjgblhp_gljZeZ�ijb�
BgklblmlZ� ih� ahheh]by� gZ� ;:G� b iZjlgvhjbl_� gZ� %LUG/LIH� ,QWHUQDWLRQDO \
[ZedZgkdbl_�kljZgb�

���� >Z�k_ ijhmqb�ojZgbl_egZlZ�_dheh]by�gZ�fZedbl_�dhjfhjZgb
G_h[oh^bfh� _ ijh\_`^Zg_lh� gZ� bake_^\Zgby� \tjom� ojZg_g_lh� b

ih\_^_gb_lh� gZ�fZedby� dhjfhjZg� k h]e_^� ij_^hl\jZly\Zg_� gZ� dhgnebdlbl_� k
ijhfbre_ghlh�jb[h\t^kl\h�

���� >Z�k_ bake_^\Zl�f_`^m\b^h\bl_�hlghr_gby�gZ�fZedby�dhjfhjZg



���

IhjZ^b�aZ\bkbfhkllZ�gZ�]g_a^_g_lh�gZ�fZedby�dhjfhjZg�hl�qZieb�b ^jm]b�
\h^hex[b\b�ilbpb��gZeh`bl_egh�_ bake_^\Zg_�gZ�g_]h\bl_�\aZbfhhlghr_gby�k
hklZgZebl_� dhehgbZegh�]g_a^ysb� ilbpb�� kljmdlmjZlZ� gZ� dhehgbbl_��
ih\_^_gb_lh�b \aZbfhhlghr_gbylZ�gZ�ilbpbl_ b l�g�
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GH<HLH�;TE=:JKDH�IJBJH>HA:SBLGH�A:DHGH>:L?EKL<H�±
GH<�IH>OH>�A:�HI:A<:G?�B MKLHCQB<H�J:A<BLB?�G:�

;BHEH=BQGHLH�J:AGHH;J:AB?
DjZkbfbj�Dbjh\

K ijb_fZg_lh�gZ�AZdhgZ�aZ�[bheh]bqghlh�jZaghh[jZab_ ij_a������]� k_
^Z^_�gh\�leZktd�\ jZa\blb_lh�gZ�[te]Zjkdhlh�ijbjh^haZsblgh�aZdhgh^Zl_ekl\h��
< lZab�gZkhdZ�k_ \t\_`^Zl�babkd\ZgbylZ�gZ�_\jhi_ckdhlh�_dheh]bqgh�ijZ\h�b
ih^oh^Z� gZ� >bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ b >bj_dlb\ZlZ� aZ� ilbpbl_�
dZlh� gZ� ijZdlbdZ� k_ ^Z\Zl� j_Zegb \tafh`ghklb� aZ� ihklb]Zg_� gZ� hilbfZegZ�
aZsblZ�gZ�lbih\_l_�f_klhh[blZgby�b f_klhh[blZgbylZ�gZ�\b^h\_l_�jZkl_gby�b
`b\hlgb�� < gh\bl_� l_dklh\_� gZ� aZdhgZ�� hl� ]e_^gZ� lhqdZ� gZ� ijZ\gby� _abd� k_
\t\_`^Zl� kt\j_f_ggb� ijbjh^haZsblgb� l_jfbgb�� dZlh� k ij_^\b^_gbl_�
ijhp_^mjb� b f_jdb� ih� ijbeZ]Zg_lh� fm�� k_ ^Z\Z� ihe_� aZ� bay\Z� gZ� fh^_jgh�
fbke_g_�\ iheblbdZlZ�b mijZ\e_gb_lh�gZ�ijbjh^haZsblgbl_�p_eb�b ^_cghklb��
gZkhq_gb�dtf�hiZa\Zg_�gZ�[bheh]bqghlh�jZaghh[jZab_��< lZab�\jtadZ�AZdhgZ�aZ�
[bheh]bqghlh� jZaghh[jZab_� �qe�� ��� ij_^\b`^Z ba]jZ`^Zg_lh� gZ�
GZpbhgZegZ� _dheh]bqgZ� fj_`Z� ktklhysZ� k_ hl� ljb� hkgh\gb� _e_f_glZ� �
aZsbl_gb�ahgb��aZsbl_gb�l_jblhjbb�b [mn_jgb�ahgb� Itj\by�_e_f_gl�_ gh\Z�
aZ� gZrZlZ� ijZdlbdZ� nhjfZ� gZ� l_jblhjbZegZ� aZsblZ� gZ� [bheh]bqghlh�
jZaghh[jZab_��GZc�gh\hlh�b agZqbfh�\ lZab�ihkhdZ�_ kta^Z\Zg_lh�gZ�aZdhgh\Z�
ij_^ihklZ\dZ�aZ�ba]jZ`^Zg_�gZ�GZpbhgZegZlZ�_dheh]bqgZ�fj_`Z�b mqZklb_lh�gZ�
;te]Zjby�\ ?\jhi_ckdZlZ�_dheh]bqgZ�fj_`Z�G:LMJ:�������KljZl_]bylZ�aZ�
ba]jZ`^Zg_� gZ� GZpbhgZegZlZ� _dheh]bqgZ� fj_`Z b \dexq\Zg_lh� c \
?\jhi_ckdZlZ _dheh]bqgZ� fj_`Z� G:LMJ:� ����� _ jZajZ[hl_gZ� gZ� [ZaZlZ� gZ�
ij_ihjtdbl_� gZ� _dki_jlb� ih� f_`^mgZjh^gh� aZdhgh^Zl_ekl\h� dtf� DjZekdhlh�
^jm`_kl\h� aZ� aZsblZ� gZ� ilbpbl_� \t\�<_ebdh[jblZgby�� dZdlh� b gZ� ijh\_^_gb�
^bkdmkbb� \ jZ[hlgb� ]jmib� hl� ij_^klZ\bl_eb� gZ� JBHK<�� >tj`Z\gb�
e_kgbq_ckl\Z�� F_klgb� kem`[b� aZ� kt\_lb� \ a_f_^_eb_lh�� ;:G�� J_]bhgZegb�
kljmdlmjb� gZ� FJJ;�� Ijbjh^hgZmqgb� fma_b�� h[eZklgb� b h[sbgkdb�
Z^fbgbkljZpbb��>bj_dpbb� gZ� ijbjh^gb� b gZpbhgZegb� iZjdh\_��FHK<��FA=��
;te]Zjkdh� ^jm`_kl\h� aZ� aZsblZ� gZ� ilbpbl_� b ^jm]b� g_ijZ\bl_ekl\_gb�
ijbjh^haZsblgb� hj]ZgbaZpbb�� < ij_^eh`_gby� fZl_jbZe� kZ jZa]e_^Zgb�
hkgh\gbl_�fhf_glb�hl� �l_hjbylZ�b ijZdlbdZlZ��gZ�ba]jZ`^Zg_lh�gZ�G:LMJ:�
������hq_jlZgZ�_ kljZl_]bylZ�aZ�g_cghlh�fZl_jbZebabjZg_�\ [te]Zjkdb�mkeh\by��
jZaykg_gb� kZ babkd\ZgbylZ�� gZ� dhblh� ke_^\Z� ^Z� hl]h\Zjy�� ZgZebabjZgb� kZ
g_h[oh^bfbl_�bgklblmpbhgZegb�ij_^ihklZ\db�b kltidb�ih�ba]jZ`^Zg_lh�b g_�
gZ�ihke_^gh�fyklh�ij_^eh`_g�_ b gZmqgh�ba^tj`Zg�ih^oh^�aZ�hp_gdZ�dZq_kl\ZlZ�
gZ�qZkl�hl�f_klZlZ�aZ�\dexq\Zg_�\ fj_`ZlZ��:dp_gltl�\ kemqZy�k_ ihklZ\y�\tjom�
hiZa\Zg_lh�gZ�ilbpbl_�b l_ogbl_�f_klhh[blZgby��dh_lh�_ jZa[bjZ_fh�ij_^\b^�
klZlmkZ�gZ�lZab�]jmiZ�hl�[bheh]bqghlh�jZaghh[jZab_�gZ�;te]Zjby�
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G?H;OH>BFHKL�HL�BA=J:@>:G?�G: ?DHEH=BQGB�FJ?@B
Ijbjh^ZlZ�_ ^bgZfbqgZ�kbkl_fZ��HdhegZlZ�kj_^Z�k_ ijhf_gy� \ j_amelZl�

gZ� dh_lh� _ g_h[oh^bfh� `b\bl_� hj]Zgbafb� ^Z� k_ ijbkihkh[y\Zl� dtf�
ijhf_gysbl_� k_ mkeZ\by�� Gblh� kljh_`Z� gZ� hj]ZgbafZ�� gblh� ih\_^_gb_lh� fm�
fh]Zl�^Z�kthl\_lkl\Zl�gZ�baf_gysbl_�k_ mkeh\by�gZ�kj_^ZlZ�[_a�^Z�k_ baf_gy�ih�
Z^_d\Zl_g�gZqbg��Baf_g_gbylZ�gZ�kj_^ZlZ�fh]Zl�^Z�kZ�

� pbdebqgb�� ih\lZjysb�k_ i_jbh^bqgh��dZlh�ijbf_j�]h^brgbl_�k_ahgb��
ijbeb\bl_�b hleb\bl_�b ^j��

� gZkhq_gb� baf_g_gby � ijb� dhblh� ihkhdZlZ� gZ� baf_g_gb_� hklZ\Z�
klZ[begZ�aZ�^tet]�i_jbh^� hl�\j_f_�

� oZhlbqgb� � l_ab� dhblh� k_ oZjZdl_jbabjZl� k ebikZ� gZ� jblfbqghkl� b
hij_^_e_gZ�gZkhq_ghkl�

<k_� iZd� ijbjh^gbl_� kbkl_fb� bfZl� ba\_klgZ� kihkh[ghkl� ^Z� mklhy\Zl� gZ�
\tgrgbl_� aZ� lyo� \ta^_ckl\by� b ^Z� ih^^tj`Zl� hij_^_e_gh� jZ\gh\_kb_�� LZab�
kihkh[ghkl� k_ gZjbqZ� _fdhkl� gZ� kbkl_fZlZ� < j_amelZl� gZ� lZab� kihkh[ghkl�
fh`_� ^Z� k_ hkb]mjy\Z� ktsh� b ihkl_i_ggh� b ieZ\gh� baf_g_gb_�� dZlh� k_ ^Z\Z�
\tafh`ghkl�gZ�hj]Zgbafbl_�^Z�k_ ijbkihkh[y\Zl��Ijb�kbegb�\ta^_ckl\by�h[Zq_��
gZijbf_j�ijbjh^gb�[_^kl\by��kbkl_fZlZ�g_�fh`_�^Z�k_ \tjg_�\ jZ\gh\_kghlh�kb�
ktklhygb_� b aZihq\Z� jZa\blb_lh� kb� hlgZqZeh� beb� ijhf_gy� ihkhdZlZ� gZ�
jZa\blb_lh�kb��AZ�fgh]h�hj]Zgbafb�lh\Z�k_ hdZa\Z�iZ]m[gh�

Qh\_dtl� dZlh� `b\� hj]Zgbatf� ktsh� mqZkl\Z� \ dhgdmj_gpbylZ� aZ�
ijhkljZgkl\h� dZlh� j_kmjk� b aZ� hklZgZebl_� j_kmjkb�� Ijb� lh\Z� baihea\Z�
fgh`_kl\h�^hitegbl_egb�kj_^kl\Z�b f_lh^b��dhblh�ih^ihfZ]Zl�hp_ey\Zg_lh�fm��
G_]h\ZlZ�^_cghkl�h[Zq_��_ lhedh\Z�bgl_gab\gZ�ij_a�ihke_^gbl_�����]h^bgb��q_�
kts_kl\_gh� baf_gy� kj_^ZlZ� gZ� \kbqdb� hklZgZeb� hj]Zgbafb� b g_cgbl_�
dhfihg_glb� :dh� ih]e_^g_f� gZ� fZsZ[bl_� b bgl_gab\ghkllZ� gZ� qh\_rdZlZ�
^_cghkl� aZ� ihke_^gbl_� ��� ]h^bgb�� kijyfh� bgl_gab\ghkllZ� gZ� _kl_kl\_gbl_�
ijbjh^gb� _\hexpbhggb� ijhp_kb�� kihdhcgh� fh`_f� ^Z� kjZ\gbf� qh\_rdZlZ�
^_cghkl�k fZsZ[gh�ijbjh^gh�[_^kl\b_� Ijbjh^gZlZ�kbkl_fZ�g_�_ \ ktklhygb_�
^Z�[ZeZgkbjZ�_kl_kl\_ghlh�kb�jZ\gh\_kb_�b ijhf_gy�jZa\blb_lh�kb��< j_amelZl�
gZ�lh\Z��fgh]h�\b^h\_�g_�kZ \ ktklhygb_�^Z�k_ ijbkihkh[yl��gZfZey\Zl�b ^hjb�
baq_a\Zl�� Baq_a\Zg_lh� gZ� \k_db� _^bg� \b^� _ hdhgqZl_egh b hagZqZ\Z�
gZfZey\Zg_�gZ�jZaghh[jZab_lh�hl�`b\b� kts_kl\Z� � [bhjZaghh[jZab_lh� dh_lh�
itd�_ j_kmjk hl�dhclh�aZ\bkbf�aZ�h]jhf_g�[jhc�mkem]b�b [eZ]Z��bdhghfbq_kdb��
]_g_lbqgb��f_^bpbgkdb��dmelmjgb�b ^j�

Ij_a� ihke_^gbl_� ��� ]h^bgb� [_� h[shijb_lh�� q_� qh\_dZ� k ^_cghkllZ� kb�
\eby_�g_�kZfh�gZ�hij_^_e_gb_�j_^db�b mya\bfb�\b^h\_��Z gZ�\kbqdb�\b^h\_�b gZ�
[bhjZaghh[jZab_lh�\th[s_��<k_�ih�fZedh�gZ�[jhc�b ih�fZedb�ih�iehs�f_klZ�
hklZ\Zl�_kl_kl\_gh�ijbjh^gb�

:dh� ih]e_^g_f� hl� ]e_^gZ� lhqdZ� gZ� ijhkljZgkl\hlh�� mk\hy\Zcdb� gh\b�
l_jblhjbb� b ij_\jtsZcdb� ]b� \ g_sh� kt\k_f� ebqgh�� qh\_dtl� mgbsh`Z\Z�
mkeh\bylZ� b j_kmjkbl_� aZ� ^jm]bl_� hj]Zgbafb�� GZfZey\Zl� l_jblhjbbl_�
baihea\Zgb�hl�ihimeZpbbl_�gZ�aZk_]gZlbl_�\b^h\_��dh_lh�\h^b�^h�lyoghlh�
jZadtk\Zg_� b baheZpby�� Lh\Z� [b� [beh� [eZ]hijbylgh� aZ� _\hexpbhggby�
ijhp_k� ijb� ^jm]b� mkeh\by�� gh� ijb� lh\Z� kbegh� jZaihdtk\Zg_� gZ�
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ihimeZpbbl_� aZ� fgh]h� djZltd i_jbh^� hl� \j_f_� k_ ihemqZ\Z� ^jm]�
hljbpZl_e_g� _n_dl��dhclh�g_� [b�fh]te�^Z� [t^_� hlkljZg_g� k ihklZ\yg_�gZ�
l_jblhjbb�ih^�aZsblZ�

<k_db� \b^� bfZ� k\hy� l�� gZj�� fbgbfZe_g� ijZ]� gZ� hp_ey\Zg_ � lhc�
ij_^klZ\ey\Z� g_h[oh^bfby� fbgbfZe_g� [jhc� bg^b\b^b�� dhclh� fh`_� ^Z�
hkb]mjb� kts_kl\m\Zg_lh� gZ� \b^Z� Lhab� ijZ]� _ k\tjaZg� k ]_g_lbqghlh�
jZaghh[jZab_� gZ� \b^Z � jZaghh[jZab_lh� hl� ]_gb� h[sh� m \kbqdb� bg^b\b^b��
=_g_lbqghlh�jZaghh[jZab_�^Z\Z�\tafh`ghkl�aZ�j_Zdpby�ijb�_dklj_fgb�mkeh\by�
gZ� kj_^ZlZ�� Dhedhlh� ih\_q_� kZ� bg^b\b^bl_�� lhedh\Z� ih�]heyfh� _
]_g_lbqghlh�jZaghh[jZab_�b lhedh\Z�ih�]heyfZ� _ \_jhylghkllZ�^Z� hp_e__�
\b^Z� dZlh� pyeh� Dhedhlh� ih�fZedh� kZ bg^b\b^bl_� gZ� [jhc�� lhedh\Z�
jZaghh[jZab_lh� gZ� ]_gbl_� _ ih�fZedh� b \b^tl� _ ih�mya\bf� � \tafh`ghkllZ� aZ�
hp_ey\Zg_� _ ih�fZedZ�� Ih^� hij_^_e_gZ qbke_ghkl� gZ� bg^b\b^bl_�
]_g_lbqghlh� jZaghh[jZab_� g_� _ \ ktklhygb_� ^Z� hkb]mjb� klZ[beghkl� gZ�
ihimeZpbylZ �hl�^jm]Z�kljZgZ�b \_jhylghkllZ�gZ�bg^b\b^bl_�^Z�k_ kj_sgZl�k
p_e�jZafgh`Z\Zg_�_ ih�fZedZ���qbke_ghkllZ�gZ�\b^Z�aZihq\Z�agZqbl_egh�^Z�
gZfZey\Z�b lhc�baq_a\Z�

JZaihdtk\Zg_lh�gZ�ihimeZpbbl_�gZ�lhedh\Z�fZedb�qZklb�b bahebjZg_lh�bf�
_^gZ� hl� ^jm]Z�� ijZ\b� \b^h\_l_� mya\bfb� b g_fbgm_fh� \h^b� ke_^� k_[_� kb� ^h�
baq_a\Zg_� gZ� \b^Z�� IhemqZ\Z� k_ _n_dl� gZ� �mgbsh`Z\Zg_� gZ� iZjq_��� >hjb�
dexqh\bl_� aZ� \b^Z� l_jblhjbb� ^Z� kZ� kljh]h aZsbl_gb� beb� ^Z� bfZl� gZc�
^h[jhlh�mijZ\e_gb_��lh\Z�kZfh�ih�k_[_�kb�g_�fh`_�^Z�hkb]mjb�hp_ey\Zg_lh�
gZ� \b^Z�� Zdh� l_ab� l_jblhjbb� kZ� ljZcgh� bahebjZgb� _^gZ� hl� ^jm]Z� AZlh\Z�
aZsblZlZ�gZ�hij_^_e_gb�l_jblhjbb�_ aZ^te`bl_egh��gh�g_�^hklZltqgh�kj_^kl\h�
aZ� hiZa\Zg_� gZ� \b^h\_l_�� G_h[oh^bfh� _ l_ab� f_klZ� ^Z� [t^Zl� k\tjaZgb�
ihf_`^m� kb� b ^Z� hkb]mjy\Zl� ijb^\b`\Zg_lh� gZ� bg^b\b^bl_� f_`^m� lyo��
Ktsh� lZdZ� _ gm`gh� hdheh� lZdb\Z� l_jblhjbb� ^Z� bfZ� [mn_jb�� dhblh�
kf_dqZ\Zl� \ta^_ckl\b_lh� gZ� bgl_gab\gZlZ� qh\_rdZ� ^_cghkl� ^bj_dlgh�
\tjom�lyo� LZdZ�\tagbd\Z�b^_ylZ�aZ�_dheh]bqgbl_�fj_`b�

?dheh]bqgZlZ� fj_`Z� ij_^klZ\ey\Z� _^bggZ� kbkl_fZ� hl� k\tjaZgb�
ihf_`^m� kb� l_jblhjbb� k \bkhdZ�ijbjh^haZsblgZ� agZqbfhkl��gZ�dhblh� k_
ijbeZ]Zl� dhhj^bgbjZgb� ^_ckl\by� aZ� hiZa\Zg_� gZ� [bheh]bqghlh�
jZaghh[jZab_� k p_e� ^te]hkjhqgh� b mklhcqb\h� hiZa\Zg_� gZ� \b^h\_l_��
f_klZlZ��_dhkbkl_fbl_��f_klhh[blZgbylZ�b eZg^rZnlbl_�

?dheh]bqgZlZ�fj_`Z�ijbgpbigh�k_ ktklhb�hl�q_lbjb�dhfihg_glZ�
Ktjp_\bgb�ahgb� Lh\Z� kZ gZc�aZiZa_gbl_� b k gZc�\bkhdh� dZq_kl\h�

ijbjh^gb� l_jblhjbb� b _dheh]bqgb� dhfie_dkb�� ih^^tj`Zsb�� dZdlh�
ij_^klZ\bl_egb� ijbjh^gb� _e_f_glb� b \Z`gb� ijhp_kb�� lZdZ� b `bag_gb�
ihimeZpbb�b aZkljZr_gb�\b^h\_��JheylZ�gZ�l_ab�ahgb�_ ^Z�hkb]mjb�hilbfZegb�
mkeh\by� aZ� hiZa\Zg_� gZ� [bheh]bqghlh� jZaghh[jZab_�� ihjZ^b� dh_lh� qh\_rdbl_�
^_cghklb�\ lyo�ke_^\Z�^Z�[t^Zl�h]jZgbq_gb��H[bdgh\_gh�ktjp_\bggbl_�ahgb�kZ
aZsbl_gb�l_jblhjbb�

?dheh]bqgb� dhjb^hjb�� Lh\Z� kZ ahgb�� dhblh� ^Z\Zl� \tafh`ghkl� aZ�
jZak_e\Zg_��fb]jZpby�b ^jm]b�ijb^\b`\Zgby�gZ�\b^h\_l_��dhglZdl�b ]_g_lbq_g�
h[f_g�f_`^m�ihimeZpbbl_��<jtadZlZ�fh`_�^Z�[t^_�hkts_kl\y\ZgZ�hl�jZaebqgb�



���

ih� lbi� ijbjh^gb�� ihembadmkl\_gb� b badmkl\_gb� kljmdlmjb�� ]eZ\gh� k ebg__g�
oZjZdl_j� �gZijbf_j� ihj_qby� gZ� j_db��� JheylZ� bf� \ fj_`ZlZ� _ ^Z� hkb]mjy\Zl�
\jtadZlZ� f_`^m� ^jm]bl_� c _e_f_glb�� >himklbfb� kZ hij_^_e_gb� qh\_rdb�
^_cghklb�

Ahgb� aZ�\taklZgh\y\Zg_� Lh\Z�kZ mqZkltpb��\Z`gb�aZ�nmgdpbhgbjZg_lh�
gZ� fj_`ZlZ�� gh� \ dhblh� ijbjh^gbl_� _e_f_glb� kZ m\j_^_gb�� Qj_a�
\taklZgh\bl_egb� b dhe_dlb\gb� ^_ckl\by� k_ ij_^\b`^Z� l_� ^Z� \ta\tjgZl�
ijbjh^gZlZ�kb�agZqbfhkl�b ^Z�k_ ij_\tjgZl�\ kts_kl\_gZ�qZkl�hl�fj_`ZlZ�

;mn_jgb�ahgb� Ijbjh^gb�� baf_g_gb� beb� kta^Z^_gb� hl� qh\_dZ� ahgb��
qbylh� p_e� _ ^Z� ij_^iZayl� ktjp_\bggbl_� ahgb�� ahgbl_� aZ� \taklZgh\y\Zg_� b
_dheh]bqgbl_� dhjb^hjb� hl� hljbpZl_egbl_� \ta^_ckl\by� gZ� bgl_gab\gZlZ�
qh\_rdZ� ^_cghkl� \ ktk_^kl\h�� < lyo� k_ ^himkdZl� hs_� ih�rbjhd� ki_dltj� hl�
qh\_rdb�^_cghklb��hldhedhlh�\ ktjp_\bggbl_�ahgb�

H[sb�ih^oh^b�aZ�ba]jZ`^Zg_�gZ�_dheh]bqgZlZ�fj_`Z�kZ�ke_^gbl_�
� h[_^bgy\Zg_� gZ� pyehkl_g� dhfie_dk� gZ� gZc�agZqbfbl_� hl�

ijbjh^haZsblgZ� ]e_^gZ� lhqdZ� f_klZ � jZchgb� gZ� kj_sZg_� gZ� aZkljZr_gb�
\b^h\_��ij_^klZ\bl_egb�_dhkbkl_fb��oZjZdl_jgb�mqZkltpb�hl�hkgh\gbl_�lbih\_�
f_klhh[blZgby�

� hkb]mjy\Zg_�gZ�hp_ey\Zg_lh�gZ�h[jZapb�hl�\kbqdb�hkgh\gb�lbih\_�
f_klhh[blZgby�b eZg^rZnlb�\ _kl_kl\_gZ�\jtadZ�ihf_`^m�bf�

� h[_ai_qZ\Zg_�gZ�\jtadZ�f_`^m�hkgh\gbl_�dhfihg_glb�aZ�ba[y]\Zg_�
gZ�baheZpbylZ�gZ�ihimeZpbbl_�gZ�\b^h\_l_�b ]_g_lbqghlh�bf�^_]jZ^bjZg_�

� hkb]mjy\Zg_�gZ�\tafh`ghkl�aZ�ijb^\b`\Zg_�b h[f_g�gZ�bg^b\b^b��
ihimeZpbb�b ]_g_lbq_g�fZl_jbZe�gZ�fZdkbfZegh�]heyfZ�l_jblhjby�

� hkb]mjy\Zg_� gZ� ^hklZltqgb� ih� iehs� b dZq_kl\h� _kl_kl\_gb�
m[_`bsZ� ahgb�aZ�ojZg_g_��ihqb\dZ��jZafgh`Z\Zg_�gZ�hj]Zgbafbl_��h[blZ\Zsb�
jZchgbl_�ba\tg�fj_`ZlZ�

� hkb]mjy\Zg_� gZ� ih�^h[jZ�`bag_gZ� kj_^Z� gZ� f_klghlh� gZk_e_gb_ b
ba]h^b�hl�ijbjh^hkth[jZagb�^_cghklb��k h]e_^�ihklb]Zg_�gZ�mklhcqb\hkl�

IhgZklhys_f� kts_kl\m\Zl� j_^bpZ� bgbpbZlb\b�� \dexq\Zsb�
kta^Z\Zg_lh�gZ�_dheh]bqgb�fj_`b��qbylh�nmgdpby�_ hiZa\Zg_lh�gZ�]jmib�
hj]Zgbafb�

Hjgblheh]bqgh�\Z`gb�f_klZ��H<F� � dexqh\b�f_klZ�hl�f_`^mgZjh^gh�
agZq_gb_� aZ� hiZa\Zg_� gZ� aZkljZr_gb� b mya\bfb� \b^h\_� ilbpb� gZ� k\_lh\gh��
j_]bhgZegh�b ih^�j_]bhgZegh�gb\h��hij_^_e_gb�gZ�[ZaZlZ�gZ�klZg^Zjlgb�gZmqgb�
djbl_jbb� gZ�;tj^EZcn�Bgl_jg_rtgte�� p_elZ� gZ�fj_`ZlZ� _ H<F� ^Z� ihemqZl�
ih^oh^ys�ijbjh^haZsbl_g�klZlmk�gZ�gZpbhgZegh�b f_`^mgZjh^gh�gb\h�b ^Z�k_
ij_^ijb_fZl�aZ�lyo�ih^oh^ysb�ijbjh^haZsblgb�f_jdb�

<eZ`gb�ahgb�k f_`^mgZjh^gh�agZq_gb_ � \eZ`gb�ahgb�k f_`^mgZjh^gh�
agZq_gb_� aZ� hiZa\Zg_� gZ� \h^hex[b\b� ilbpb�� jb[b�� ^jm]b� `b\hlgb�� dZdlh� b
\h^gb� _dhkbkl_fb��dhblh�hl]h\Zjyl�gZ�djbl_jbbl_�gZ�JZfkZjkdZlZ�dhg\_gpby��
p_elZ� gZ� fj_`ZlZ� _ ^Z� k_ hiZayl� gZ� agZqbfbl_� \eZ`gb� ahgb� gZ� ieZg_lZlZ�
�\dexqbl_egh�h[blZ\Zsbl_�]b�hj]Zgbafb���b ^Z�k_ hkb]mjb�mklhcqb\h�ihea\Zg_�
gZ�ijbjh^gbl_�bf�j_kmjkb�
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H[_dlb�gZ�k\_lh\ghlh�ijbjh^gh�b dmelmjgh�gZke_^kl\h � f_klZ��dhblh�
hl]h\Zjyl�gZ�djbl_jbbl_ gZ�dhg\_gpbylZ�aZ�hiZa\Zg_�gZ�k\_lh\ghlh�ijbjh^gh�b
dmelmjgh�gZke_^kl\h��\dexq\Zsb�hiZa\Zg_�gZ�oZjZdl_jgb�j_e_nb�b ijbjh^gb�
h[jZah\Zgby�� f_klhh[blZgby� gZ� aZkljZr_gb� \b^h\_�� f_klZ� p_ggb� aZ� gZmdZlZ��
ijbjh^haZsblZlZ�beb�ijbjh^gZlZ�djZkhlZ��p_elZ�_ l_ab�f_klZ ^Z�[t^Zl�aZiZa_gb�
aZ�[t^_sbl_�ihdhe_gby�

;bhkn_jgb�j_a_j\Zlb � l_jblhjbb�hij_^_e_gb�gZ�[ZaZlZ�gZ�klZg^Zjlgb�
djbl_jbb� gZ� ijh]jZfZlZ� gZ� 81(6&2� � �Qh\_d� b [bhkn_jZ��� k p_e� ^Z� jZa\b_�
hkgh\ZlZ�aZ�jZpbhgZegh�baihea\Zg_�gZ�j_kmjkbl_�gZ�[bhkn_jZlZ�

?\jhi_ckdZ�fj_`Z�hl�[bh]_g_lbqgb�j_a_j\Zlb � kts_kl\m\Zl�\ jZfdbl_�
gZ� ?\jhi_ckdby� ktxa�� dZlh� [bh]_g_lbqgb� j_a_j\Zlb� kZ aZsbl_gb� l_jblhjbb��
dhblh� kZ h[jZapb� gZ� _^gZ� beb� ih\_q_� lbibqgb� b _^bgkl\_gb� ih� jh^Z� kb�
aZkljZr_gb� f_klhh[blZgby�� [bhp_ghab� beb� _dhkbkl_fb�� p_elZ� _ ^Z [t^Zl�
hiZa_gb� lbibqgb� ijbf_jb� gZ� _\jhi_ckdZlZ� nehjZ�� nZmgZ� b ijbjh^gb�
f_klhh[blZgby�

?dheh]bqgZ� fj_`Z� ?F?J:E> � \dexq\Z� f_klZ�� dhblh� hl]h\Zjyl� gZ�
babkd\ZgbylZ�gZ�;_jgkdZlZ�dhg\_gpby�aZ�hiZa\Zg_�gZ�_\jhi_ckdZ�^b\Z�nehjZ�b
nZmgZ�b ijbjh^gbl_�f_klhh[blZgby�

H[sh_\jhi_ckdZ� _dheh]bqgZ� fj_`Z � fj_`Z� hl� l_jblhjbb�� qj_a�
ba]jZ`^Zg_lh�gZ�dhylh�^Z�k_ baitegyl�babkd\ZgbylZ�gZ�Dhg\_gpbylZ�aZ�hiZa\Zg_�
gZ�[bheh]bqghlh�jZaghh[jZab_�

?\jhi_ckdZ� _dheh]bqgZ�fj_`Z�G:LMJ:� ���� � fj_`Z� hl� l_jblhjbb��
hij_^_e_gb�gZ�[ZaZlZ�gZ�gZmqgb�djbl_jbb��\ baiteg_gb_�gZ�>bj_dlb\bl_�gZ�?K�
aZ�ilbpbl_�b f_klhh[blZgbylZ�

H[shlh� f_`^m� \kbqdb� _dheh]bqgb� fj_`b�� _ q_� kZ� hkgh\Zgb� gZ�
ih^oh^Z� gZ� hiZa\Zg_� gZ� f_klhh[blZgby� b kZ ba]jZ^_gb� gZ� [ZaZlZ� gZ�
h[shijb_lb�djbl_jbb��JZaebdZlZ�_ \ h[_dlZ��dhclh�_ ba[jZg�^Z�k_ hiZa\Z� gh�
\ ktshlh� \j_f_�� ltc� dZlh� bfZl� koh^kl\h� \ h[_dlbl_�� jZaebqgbl_�fj_`b� ^h�
gydZd\Z�kl_i_g�k_ ijbihdjb\Zl��H[s�g_^hklZltd�gZ�ihqlb�\kbqdb�fj_`b�_��
q_�gyfZl��\jtadb��f_`^m��\taebl_���l�_��\ ^_ckl\bl_eghkl�ktjp_\bggbl_�
ahgb�g_� kZ� k\tjaZgb�ihf_`^m� kb� k _dheh]bqgb�dhjb^hjb� Ijb�fj_`ZlZ� hl�
H<F�lhab�g_^hklZltd�g_�_ lZdZ�yjdh�bajZa_g��ihjZ^b�nZdlZ��q_�ilbpbl_�kZ ih�
ijZ\beh�ih�fh[begb�hl�^jm]b�]jmib�hj]Zgbafb�

IJBJH>HA:SBLGH� A:DHGH>:L?EKL<H� B ?DHEH=BQGB�
FJ?@B

GZpbhgZegh�aZdhgh^Zl_ekl\h
Kihj_^�[te]Zjkdhlh�_dheh]bqgh�ijZ\h��ijZ\gZlZ�aZsblZ�gZ�[bheh]bqghlh�

jZaghh[jZab_� b [bheh]bqgbl_� j_kmjkb� h[o\ZsZ� aZdhgh^Zl_ekl\hlh��
j_]eZf_glbjZsh�hiZa\Zg_lh�b ihea\Zg_lh�bf��\dexqbl_egh�qj_a�ihklZ\yg_�ih^�
aZsblZ� gZ� l_jblhjbb� b h[_dlb�� j_]mebjZg_� gZ� eh\Z�� jb[heh\Z�� ihea\Zg_lh� gZ�
]hjbl_� b \kbqdb� ijbjh^gb� j_kmjkb�� <kbqdb� aZdhgb�� dZdlh� b ih�\Z`gb�
ghjfZlb\gb� Zdlh\_� k_ im[ebdm\Zl� \ hnbpbZeghlh� ba^Zgb_� gZ� GZjh^ghlh�
kt[jZgb_� � �>tj`Z\_g� \_klgbd��� IjZ\gZlZ� aZsblZ� gZ� [bheh]bqghlh�



���

jZaghh[jZab_� b [bheh]bqgbl_� j_kmjkb� k_ hkgh\Z\Z� gZ� ke_^gbl_� hkgh\gb�
^_ckl\Zsb�aZdhgb�b ^jm]b�ghjfZlb\gb�Zdlh\_�

���Dhgklblmpby�gZ�J_im[ebdZ�;te]Zjby �><��[j����������]���
���AZdhg�aZ�hiZa\Zg_�gZ�hdhegZlZ�kj_^Z �><��[j����������]���
���AZdhg� aZ�hiZa\Zg_�gZ�[bheh]bqghlh�jZaghh[jZab_ �><��[j�� ��������

]���
��� AZdhg� aZ� aZsbl_gbl_� l_jblhjbb� �><�� [j�� ��������� ]��� baf��� [j�� ���

������]���[j���������b ��������]���[j����������]���[j����������]���
���AZdhg�aZ�]hjbl_ �><��[j�����������]���baf��b ^hi���[j����������]���^hi���

[j����������]���baf��b ^hi���[j��������� ]���[j����������]���
��� AZdhg� aZ� eh\Z� b hiZa\Zg_� gZ� ^b\_qZ �><��� [j�� �������� ]��� baf��� [j��

��������]���[j����������]���
���AZdhg�aZ�jb[Zjkl\hlh�b Zd\Zdmelmjbl_��><��[j����������]���
���AZdhg�aZ�e_q_[gbl_�jZkl_gby �><��[j����������]���
��� AZdhg� aZ� \h^bl_ �><�� [j�� �������� ]��� baf�� b ^hi��� [j�� ������� ]��� [j��

��������]���[j����������]���[j����������]���[j����������]���baf���><��[j����������]���
����GZj_^[Z�aZ�jZajZ[hl\Zg_�gZ�ieZgh\_�aZ�mijZ\e_gb_�gZ�aZsbl_gb�

l_jblhjbb �><��[j����������]���
����GZpbhgZegZlZ� kljZl_]by� aZ�hdhegZ� kj_^Z�b GZpbhgZe_g�ieZg� aZ�

^_ckl\b_������± �����]��
����GZpbhgZegZ�kljZl_]by�aZ�hiZa\Zg_�gZ�[bheh]bqghlh�jZaghh[jZab_�
���� GZpbhgZe_g ieZg� aZ� ^_ckl\b_� aZ� hiZa\Zg_� gZ� [bheh]bqghlh�

jZaghh[jZab_�
AZdhgZ�aZ�hiZa\Zg_�gZ�hdhegZlZ�kj_^Z _ jZfdh\ ih�hlghr_gb_�gZ�\kbqdb�

hklZgZeb� aZdhgb� \ lZab� h[eZkl��< qe�� ��� l�� ��b \ jZa^_e� 9�gZ� ]eZ\Z� lj_lZ� lhc�
j_]eZf_glbjZ� jZfdZlZ� gZ� hiZa\Zg_� b ihea\Zg_lh� gZ� [bheh]bqghlh�
jZaghh[jZab_� Hk\_g� lh\Z� aZdhgZ� mj_`^Z� \tijhkbl_� k hiZa\Zg_lh� b
ihea\Zg_lh�gZ�hklZgZebl_�dhfihg_glb�gZ�hdhegZlZ�kj_^Z��ijhp_^mjZlZ�ih�
hp_gdZ� gZ� \ta^_ckl\b_lh� \tjom� hdhegZlZ� kj_^Z� �H<HK��� ^hkltiZ� ^h�
bgnhjfZpby�� dhgljheZ� b mijZ\e_gb_lh� gZ� nZdlhjbl_�� m\j_`^Zsb�
hdhegZlZ�kj_^Z��nbgZgkbjZg_lh�gZ�^_cghklbl_��ijZ\ZlZ�b aZ^te`_gbylZ�gZ�
hl]h\hjgbl_�bgklblmpbb� Kt]eZkgh� qe�� ���� Ze�� �� �k_ hp_gy\Z� \ta^_ckl\b_lh�
\tjom�hdhegZlZ�kj_^Z�gZ�ieZgh\_��ijh]jZfb�b gZ�bg\_klbpbhggb�ij_^eh`_gby�
aZ� kljhbl_ekl\h�� ^_cghklb� b l_ogheh]bb� beb� gZ� l_ogb� baf_g_gby�� ijb
hkts_kl\y\Zg_lh� gZ� dhblh� k_ hqZd\Zl� agZqbl_egb� \ta^_ckl\by� \tjom
hdhegZlZ�kj_^Z���Ih�hlghr_gb_�^hkltiZ�^h�bgnhjfZpby�qe�����gZ�aZdhgZ�]eZkb��
q_��\k_db�bfZ�ijZ\h�gZ�^hklti�^h�gZebqgZlZ�bgnhjfZpby�aZ�hdhegZlZ�kj_^Z�
[_a�^Z�_ g_h[oh^bfh�^Z�^hdZa\Z�dhgdj_l_g�bgl_j_k��

AZdhgtl� aZ� [bheh]bqghlh� jZaghh[jZab_ _ hkgh\gby� ki_pbZebabjZg�
aZdhg�� dhclh� \t\_`^Z� hiZa\Zg_lh� gZ� [bheh]bqghlh� jZaghh[jZab_� qj_a�
kta^Z\Zg_�gZ�GZpbhgZegZ�_dheh]bqgZ�fj_`Z�b ki_pbZegb�f_jdb�ih�hlghr_gb_�
hiZa\Zg_lh�gZ�\b^h\_l_�b j_]eZf_glbjZg_lh�gZ�ihea\Zg_lh�b f_`^mgZjh^gZlZ�
ltj]h\by�k lyo��Kihj_^�qe����gZ�aZdhgZ�GZpbhgZegZ�_dheh]bqgZ�fj_`Z�\dexq\Z�
aZsbl_gb� l_jblhjbb� ih� AZdhgZ� aZ� aZsbl_gbl_� l_jblhjbb�� aZsbl_gb� ahgb�
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kt]eZkgh�_\jhi_ckdbl_�>bj_dlb\b�b [mn_jgb�ahgb��Lhab�aZdhg�bapyeh�hlf_gy�
^hk_]Z�^_ckl\Zsby�AZdhg�aZ�aZsblZ�gZ�ijbjh^ZlZ�

AZdhg� aZ� aZsbl_gbl_� l_jblhjbb� ijb_l� ij_a� ����� ]�� \t\_`^Z� gh\Z�
dZl_]hjby� aZ� aZsbl_gbl_� l_jblhjbb� \ ;te]Zjby� kth[jZa_gh� k
f_`^mgZjh^gbl_� klZg^Zjlb�� Lhc� ktsh� lZdZ� j_]eZf_glbjZ� mijZ\e_gb_lh� gZ�
aZsbl_gbl_� l_jblhjbb�� qj_a� ki_pbZegh� jZajZ[hl_gb� ieZgh\_� aZ� mijZ\e_gb_��
Kihj_^�lhab�aZdhg�k_ h[y\y\Zl�ke_^gbl_�dZl_]hjbb�aZsbl_gb�l_jblhjbb�

��� J_a_j\Zl�� < j_a_j\Zlbl_� k_ aZ[jZgy\Zl� \kydZd\b� ^_cghklb�� hk\_g�
hojZgZ��ihk_s_gby�k gZmqgZ�p_e��ij_fbgZ\Zg_lh�gZ�ohjZ�ih�fZjdbjZgb�itl_db��
kt[bjZg_�gZ�k_f_g_g�fZl_jbZe��^b\b�jZkl_gby�b `b\hlgb�k gZmqgZ�p_e�

��� GZpbhgZe_g� iZjd� Kihj_^� qe�� ��� \ gZpbhgZegbl_� iZjdh\_� k_
aZ[jZgy\Zl� kljhbl_ekl\hlh�� ijhba\h^kl\_gbl_� ^_cghklb�� ba\_`^Zg_� gZ� ]heb�
k_qb��baihea\Zg_�gZ�badmkl\_gb�lhjh\_�b ^jm]b�obfbq_kdb�kj_^kl\Z��\gZkyg_�gZ�
g_ijbktsb�\b^h\_��kt[bjZg_�gZ�[bedb��^b\hjZklysb�ieh^h\_�b ^jm]b�jZkl_gby�
gZ�hij_^_e_gb�f_klZ�b ^j��

��� Ijbjh^gZ� aZ[_e_`bl_eghkl�� < ijbjh^gbl_� aZ[_e_`bl_eghklb� k_
aZ[jZgy\Zl�^_cghklb��dhblh�fh]Zl�^Z�gZjmrZl�lyoghlh�_kl_kl\_gh�ktklhygb_�beb�
^Z�gZfZeyl�_kl_lbq_kdZlZ�bf�klhcghkl�

��� Ih^^tj`Zg� j_a_j\Zl� < ih^^tj`Zgbl_� j_a_j\Zlb� k_ aZ[jZgy\Zl�
\kydZd\b� ^_cghklb� k badexq_gb_� gZ� l_ab�� dhblh� kZ jZaj_r_gb� \ j_a_j\Zlbl_��
dZdlh�b ih^^tj`Zsb��gZijZ\ey\Zsb��j_]mebjZsb�beb�\taklZgh\bl_egb�f_jdb�

���Ijbjh^_g�iZjd� AZ� jZaebdZ� hl� gZpbhgZegbl_�� \ ijbjh^gbl_� iZjdh\_�
fh`_�^Z�bfZ�gZk_e_gb�f_klZ��dZlh�aZsblgbl_�j_`bfb�kZ ih�h[e_dq_gb��Qe�����
gZ�aZdhgZ�j_]eZf_glbjZ�kibktdZ�gZ�^_cghklb��dhblh�kZ aZ[jZg_gb�\ ijbjh^gbl_�
iZjdh\_�

���AZsbl_gZ�f_klghkl� < aZsbl_gbl_�f_klghklb�k_ aZ[jZgy\Zl�^_cghklb��
ijhlb\hj_qZsb�gZ�babkd\ZgbylZ�aZ�hiZa\Zg_�gZ�dhgdj_lgbl_�h[_dlb��ij_^f_l�aZ�
aZsblZ�

Ktk� AZdhgZ� aZ� ]hjbl_ k_ mj_`^Zl� hlghr_gbylZ�� k\tjaZgb� ktk�
kh[kl\_ghkllZ� b klhiZgbk\Zg_lh� � mijZ\e_gb_lh�� \taijhba\h^kl\hlh��
ihea\Zg_lh�b hiZa\Zg_lh�gZ�]hjbl_�\ J_im[ebdZ�;te]Zjby� < l_dklh\_l_�gZ
aZdhgZ�� k\tjaZgb� k hiZa\Zg_lh� gZ� djZcj_qgbl_� ]hjb� b ]hjkdbl_� ihykb� bfZl�
ijbghk�dtf�ba]jZ`^Zg_lh�gZ�\jtadbl_�\ _dheh]bqgZlZ�fj_`Z��l�_��_dheh]bqgbl_�
dhjb^hjb�

AZdhgtl� aZ�eh\Z�b hiZa\Zg_�gZ�^b\_qZ mj_`^Z� hlghr_gbylZ� k\tjaZgb�
ktk�kh[kl\_ghkllZ��hiZa\Zg_lh�b klhiZgbk\Zg_lh�gZ�^b\_qZ� hj]ZgbaZpbylZ�gZ�
eh\ghlh�klhiZgkl\h��ijZ\hlh�gZ�eh\�b ltj]h\by�k ^b\_qZ�b ^b\_qh\b�ijh^mdlb��
G_]h\bl_� jZaihj_^[b� dZkZyl� dhgdj_lgh� eh\gb� \b^h\_�� dZlh� \ aZsbl_gbl_�
l_jblhjbb� klhiZgbk\Zg_lh� gZ� ^b\_qZ� k_ ba\tjr\Z� kt]eZkgh� l_ogby� j_`bf� b
ieZg�aZ�mijZ\e_gb_�

Ktk�AZdhgZ�aZ�jb[Zjkl\hlh b Zd\Zdmelmjbl_ k_ mj_`^Zl�hlghr_gbylZ��
k\tjaZgb� k hj]ZgbaZpbylZ�� mijZ\e_gb_lh�� ihea\Zg_lh� b hiZa\Zg_lh� gZ�
jb[gbl_�j_kmjkb�\t\�\h^bl_�gZ�J_im[ebdZ�;te]Zjby� ltj]h\bylZ� k jb[Z�b
^jm]b� \h^gb� hj]Zgbafb�� Jb[heh\Z� \ jb[ghklhiZgkdbl_� h[_dlb�� dhblh� kZ \
]jZgbpbl_� gZ� aZsbl_gbl_� l_jblhjbb�� h[y\_gb� ih� AZdhgZ� aZ� aZsbl_gbl_�



���

l_jblhjbb��k_ ba\tjr\Z�kt]eZkgh�ieZgZ�aZ�mijZ\e_gb_�gZ�kthl\_lgZlZ�l_jblhjby�
b mklZgh\_gby�aZ�g_y�j_`bf�

?<JHI?CKD:L:� ?DHEH=BQG:� FJ?@:� G:LMJ:� ������ D:LH�
BGKLJMF?GL� G: ?<JHI?CKDBY� KTXA� �?K�� A:� HI:A<:G?� G:
<B>H<?�BF?KLHH;BL:GBY

KljmdlmjZ�gZ�ijZ\hlh�gZ�?K�\ h[eZkllZ�gZ�hdhegZlZ�kj_^Z
IjZ\hlh�gZ�?K�k_ ktklhb�hl�ljb�jZaebqgb��gh�\aZbfhk\tjaZgb�lbiZ�hl�

aZdhgh^Zl_ekl\h�
��� �Itj\bqgh� aZdhgh^Zl_ekl\h�� dh_lh� \dexq\Z� >h]h\hjbl_� aZ�

kta^Z\Zg_�gZ�?\jhi_ckdbl_�h[sghklb �k >h]h\hjbl_�hl�FZZgkljbo�������]��±
?K�� b dh_lh� _ j_amelZl� hl� ^bj_dlgbl_� ij_]h\hjb� f_`^m� ijZ\bl_ekl\ZlZ� gZ�
>tj`Z\bl_�qe_gdb�� >h]h\hjbl_� babkd\Zl� ihke_^\ZsZ� jZlbnbdZpby� hl�
gZpbhgZegbl_�iZjeZf_glb�b hq_jlZ\Zl�hkgh\gbl_�ijbgpbigb�iheh`_gby��dhblh�
k_ ^hjZa\b\Zl� b j_]eZf_glbjZl� \ iteghlZlZ� hl� l�gZj�� �\lhjbqgh�
aZdhgh^Zl_ekl\h��� >bj_dlb\b��J_]meZpbb��J_r_gby�

Qe_g� ��� ��� Ze�� D b ���U�W� hl� >h]h\hjZ� aZ� ?\jhi_ckdZlZ� h[sghkl� kZ
ghjfZlb\gZlZ�[ZaZ�\ kn_jZlZ gZ�hdhegZlZ�kj_^Z��dhblh�mklZgh\y\Zl�hkgh\gbl_�
ijbgpbib�gZ�iheblbdZlZ�gZ�h[sghkllZ�\ lZab�kn_jZ�gZkhq_gZ�dtf�

� aZiZa\Zg_�gZ�hdhegZlZ�kj_^Z�b g_cghlh�dZq_kl\h�
� aZsblZ�gZ�a^jZ\_lh�gZ�qh\_dZ�
� \gbfZl_egh�b jZpbhgZegh�baihea\Zg_�gZ�ijbjh^gbl_�j_kmjkb�
� ih^dj_iZ� gZ� f_jdbl_� gZ� f_`^mgZjh^gh� gb\h� aZ� ij_h^hey\Zg_� gZ�

j_]bhgZegb�beb�]eh[Zegb�_dheh]bqgb�ijh[e_fb�
����<lhjbqgh�aZdhgh^Zl_ekl\h�� dh_lh�_ j_amelZl�hl�aZdhghl\hjq_kdZlZ�

^_cghkl�gZ�bgklblmpbbl_�gZ�?K��ba^Z\Z�k_ \ta�hkgh\Z�gZ�^h]h\hjbl_�b ^hjZa\b\Z�
b j_]eZf_glbjZ�\ iteghlZ�mklZgh\_gbl_�\ lyo�h[sb�iheh`_gby�

<lhjbqghlh�aZdhgh^Zl_ekl\h�fh`_�^Z�[t^_�ih^�nhjfZlZ�gZ�
� j_]meZpbb� dhblh�k_ ijbeZ]Zl�^bj_dlgh�b kZ h[\tja\Zsb�aZ�>tj`Z\bl_�

qe_gdb�� [_a� ^Z� _ g_h[oh^bfh� l_� ^Z� ij_gZkyl� l_ogbl_� jZaihj_^[b� \ k\h_lh
gZpbhgZegh� aZdhgh^Zl_ekl\h�� aZ� kljZgbl_� dZg^b^Zldb� l_� ijb^h[b\Zl� ijZ\gZ�
kbeZ�hl�fhf_glZ�gZ�ijbkt_^bgy\Zg_lh�dtf�?K�

� ^bj_dlb\b� dhblh� h[\tja\Zl� >tj`Z\bl_� qe_gdb�� ih� hlghr_gb_� gZ�
j_amelZl��dhclh�ljy[\Z� ^Z� [t^_� ihklb]gZl�� \ hij_^_e_g� kjhd�� dZlh� hklZ\yl�
gZpbhgZegbl_� \eZklb� ^Z� ba[_jZl� nhjfZlZ� b f_lh^Z� aZ� ihklb]Zg_lh� fm��
>bj_dlb\bl_� ljy[\Z� ^Z� [t^Zl� \t\_^_gb� \ gZpbhgZeghlh� aZdhgh^Zl_ekl\h� \
kthl\_lkl\b_�k ijhp_^mjbl_�mklZgh\_gb�\ kthl\_lgZlZ�^tj`Z\Z��<Z`gh�fyklh�\
h[eZkllZ� gZ� hdhegZlZ� kj_^Z� aZ_fZl� JZfdh\bl_�>bj_dlb\b�� L_� ihklZ\yl� h[sb�
ijbgpbib��ijhp_^mjb�b babkd\Zgby�dtf�aZdhgh^Zl_ekl\hlh�gZ�?K�\ jZaebqgbl_�
k_dlhjb� gZ� h[eZkllZ�gZ� hdhegZlZ� kj_^Z��gZ� dhblh� ljy[\Z�^Z� hl]h\Zjyl� \kbqdb�
hklZgZeb�^bj_dlb\b�\ kthl\_lgZlZ�h[eZkl�

� j_r_gby� dhblh� kZ aZ^te`bl_egb� aZ� kljZgbl_�^h�dhblh� kZ Z^j_kbjZgb�
�>tj`Z\Z�qe_gdZ�� nbabq_kdh� eb� xjb^bq_kdh� ebp_��� L_� ktsh� g_� babkd\Zl�
\t\_`^Zg_�\ gZpbhgZeghlh�aZdhgh^Zl_ekl\h�

� ij_ihjtdb�b fg_gby� dhblh�gyfZl�h[\tja\Zs�oZjZdl_j�



���

���J_r_gby�gZ�?\jhi_ckdbyl�kt^ � l_�ij_^klZ\ey\Zl�\Z`_g�balhqgbd�gZ�
ijZ\hlh� gZ� ?K�� LyogZlZ� nmgdpby� _ ^Z� ltedm\Zl� l_dklh\_l_� hl� itj\bqghlh� b
\lhjbqghlh�aZdhgh^Zl_ekl\h�b ^Z�jZaj_rZ\Zl�\tagbdgZebl_�kihjh\_�ih�lyoghlh�
ijbeZ]Zg_�

Hl�k\hy�kljZgZ�_\jhi_ckdhlh�aZdhgh^Zl_ekl\h�\ h[eZkllZ�gZ�hdhegZlZ�
kj_^Z�k_ ih^jZa^_ey�gZ�gydhedh�k_dlhjZ�
� ohjbahglZegh�
aZdhgh^Zl_ekl\h�

� dZq_kl\h�gZ�\h^bl_� � obfbq_kdb� \_s_kl\Z�
b ]_g_lbqgh� fh^bnb�
pbjZgb�hj]Zgbafb�

� dZq_kl\h�gZ�\ta^moZ� � dhgljhegZ�ijhfbre_gbl_�
aZftjky\Zgby�b mijZ\e_gb_�
gZ�jbkdZ�

� rmf� hl� fZrbgb� b
ij_\hagb�kj_^kl\Z�

� mijZ\e_gb_� gZ�
hliZ^tpb�

� y^j_gZ�[_ahiZkghkl�b
aZsblZ�hl�jZ^bZpby�

<T<?>?GB?�< ?<JHI?CKD:L:�?DHEH=BQG:�FJ?@:�G:LMJ:�����
F_jdbl_� aZ� hiZa\Zg_� gZ�f_klhh[blZgbylZ� gZ� \b^h\_l_� b gZ� ijbjh^gbl_�

f_klhh[blZgby�kZ aZe_]gZeb�\ qe_g���gZ�>bj_dlb\ZlZ�aZ�ilbpbl_ b \ qe_gh\_�
����� gZ�>bj_dlb\ZlZ� aZ�f_klhh[blZgbylZ��L_� hij_^_eyl� ba]jZ`^Zg_lh� gZ�
nmgdpbhgZegh� _^bggZ� fj_`Z� hl� dexqh\b� l_jblhjbb� aZ� hiZa\Zg_� gZ�
\b^h\_l_�b f_klhh[blZgbylZ� Ly�k_ gZjbqZ�?\jhi_ckdZlZ�_dheh]bqgZ�fj_`Z�
G:LMJ:� ���� b fZdZj� ^Z� k_ hij_^_ey� ih�>bj_dlb\ZlZ� aZ�f_klhh[blZgbylZ��
\dexq\Z� \ k_[_� kb� b ki_pbZegh� aZsbl_gbl_� ahgb�� hij_^_e_gb� aZ� hiZa\Zg_� gZ�
\b^h\_l_��ih�>bj_dlb\ZlZ�aZ�ilbpbl_�

Qj_a�ba]jZ`^Zg_lh�gZ�G:LMJ:������k_ p_eb�^Z�k_ ihklZ\b�jZfdZ�aZ�
aZsblZ� gZ�f_klZlZ� \ fj_`ZlZ�� dZdlh� b ^Z� k_ ihklb]g_�bgl_]jbjZg_lh�gZ�
[bhjZaghh[jZab_lh� \ bdhghfbq_kdbl_� ^_cghklb� b iheblbdb� b ih� lhab�
gZqbg�^Z� k_ ihklb]g_�mklhcqb\h�jZa\blb_��Ijb�hiZa\Zg_lh�gZ�\b^h\_l_�b
f_klhh[blZgbylZ� \ f_klZlZ� hl� G:LMJ:� ����� k_ \a_fZl� ij_^\b^�
bdhghfbq_kdbl_��khpbZegbl_��dmelmjgbl_�b j_]bhgZegb�hkh[_ghklb�

>hdhedhlh� \ G:LMJ:� ����� k_ \dexq\Zl� ^\Z� lbiZ� f_klZ�� hij_^_e_gb�
kihj_^�^\_�jZaebqgb�>bj_dlb\b��ijb_lb�k jZaebdZ�hl����]h^bgb��_ g_h[oh^bfh�
^Z�k_ gZijZ\b�ij_]e_^�dZdlh�gZ�\kydZ�_^gZ�hl�>bj_dlb\bl_��lZdZ�b kjZ\gbl_e_g�
ZgZeba�gZ�l_ogbl_�jZaihj_^[b�hlgZkysb�k_ ^h�?\jhi_ckdZlZ�_dheh]bqgZ�fj_`Z�

>bj_dlb\Z�aZ�ilbpbl_��Hkgh\gbl_�ijbgpbib�aZe_]gZeb�\ IjbZf[xeZ�
gZ�>bj_dlb\ZlZ�]eZkyl��q_�

� ktojZg_gb_lh�� ih^^tj`Zg_lh� beb� \taklZgh\y\Zg_lh� gZ� agZqbl_egh�
jZaghh[jZab_�b iehs�gZ�f_klhh[blZgbylZ�_ kts_kl\_gh�aZ�hiZa\Zg_lh�gZ�\kbqdb�
\b^h\_�ilbpb�

� hij_^_e_gb� \b^h\_� ilbpb� ljy[\Z� ^Z� [t^Zl� h[_dl� gZ� ki_pbZegb�
ijbjh^haZsblgb� f_jdb� ih� hlghr_gb_� gZ� l_ogbl_� f_klhh[blZgby�� aZ� ^Z� k_
hkb]mjb� lyoghlh� hp_ey\Zg_� b \taijhba\_`^Zg_� \ h[eZklbl_� bf� gZ�
jZaijhkljZg_gb_�



���

� lZdb\Z�f_jdb� ljy[\Z� ktsh� ^Z� hlqblZl� b fb]jbjZsbl_� \b^h\_� b ^Z� kZ
dhhj^bgbjZgb��k p_e�^Z�k_ ihklb]g_�kt]eZkm\Zgh�pyeh�

IhjZ^b� l_ab� kth[jZ`_gby� \ >bj_dlb\ZlZ� aZ� ilbpbl_� kZ aZe_]gZeb�
ki_pbZegb�f_jdb�aZ�hiZa\Zg_�gZ�f_klhh[blZgbylZ�gZ�\b^h\_l_�

Qe_g���babkd\Z�>tj`Z\bl_�qe_gdb�^Z�ij_^ijb_fZl�f_jdb�aZ�hiZa\Zg_lh��
ih^^tj`Zg_lh�b \taklZgh\y\Zg_lh�gZ�^hklZltqgh�jZaghh[jZab_�b ijhkljZgkl\h�
aZ� h[blZ\Zg_� gZ� \kbqdb� \b^h\_� ^b\b� ilbpb�� Lh\Z� ljy[\Z� ^Z� [t^_� ihklb]Zgh�
hkgh\gh� qj_a� kta^Z\Zg_� gZ� aZsbl_gb� l_jblhjbb�� ih^oh^ysh� ih^^tj`Zg_� b
mijZ\e_gb_�gZ�f_klhh[blZgbylZ� \ jZfdbl_�gZ�b ba\tg� aZsbl_gbl_� l_jblhjbb��
\taklZgh\y\Zg_� gZ� [bhlhib� b kta^Z\Zg_� gZ� [bhlhib� �qe_g� ����Ih� kfbkteZ� gZ�
qe_g� �� _ hl� itj\hkl_i_ggZ� \Z`ghkl� lZab� p_e� ^Z� [t^_� ihklb]gZlZ� ihg_�sh� k_
hlgZky�^h�\kbqdb�j_^db�aZkljZr_gb�\b^h\_��

J_^dbl_�� aZkljZr_gb�b mya\bfb�\b^h\_� �hibkZgb�\ ijbeh`_gb_� ,�gZ�
>bj_dlb\ZlZ��b \kbqdb�j_^h\gh��kj_sZsb�k_ fb]jbjZsb�\b^h\_�ljy[\Z�^Z�
[t^Zl�h[_dl�gZ �ki_pbZegb�ijbjh^haZsblgb�f_jdb�ih hlghr_gb_�gZ�l_ogbl_�
f_klhh[blZgby�� k p_e�^Z�k_ �hkb]mjb lyoghlh�hp_ey\Zg_�b \taijhba\_`^Zg_�\
h[eZklbl_� bf� gZ� jZaijhkljZg_gb_� �qe�� �� ���� b ������ F_jdbl_� ljy[\Z� ^Z�
\dexq\Zl�

�� hij_^_eyg_�gZ�Ki_pbZegh�aZsbl_gbl_�ahgb��KAA��
�� f_jdb�aZ�ba[y]\Zg_�gZ�aZftjky\Zg_lh��\ehrZ\Zg_�gZ�f_klhh[blZgbylZ�b

[_aihdhckl\hlh�^hlhedh\Z��^hdhedhlh�ihke_^ghlh�_ agZqbl_egh�aZ�ilbpbl_�
�� ^jm]b�g_ki_pbnbqgb��ki_pbZegb�ijbjh^haZsblgb�f_jdb�ih�hlghr_gb_�

gZ�f_klhh[blZgbylZ�bf��
AZ�fb]jbjZsbl_�\b^h\_��g_�\dexq_gb�\ Ijbeh`_gb_� ,��ljy[\Z�^Z�k_

\a_fZl� ih^� \gbfZgb_� l_ogbl_� ]g_a^h\b� gZoh^bsZ�� f_klZ� aZ� ebg__g_� b
abfm\Zg_�b dexqh\b�f_klZ�ih�ijhl_`_gb_�gZ�fb]jZpbhggbl_�bf�itlbsZ��
G_h[oh^bfh�_ ^Z�k_ hl^_eb�ki_pbZegh�\gbfZgb_�gZ�\eZ`gbl_�ahgb��hkh[_gh�
l_ab�k f_`^mgZjh^gh�agZq_gb_��k dh_lh�k_ ijZ\b�\jtadZ�gZ�>bj_dlb\ZlZ�k
Dhg\_gpbylZ�aZ�\eZ`gbl_�ahgb� �JZfkZjkdZ�dhg\_gpby��hl�����]���dhylh�k_
hlgZky�^h�\kbqdb�KljZgb�qe_gdb�gZ�?K�

Hl�>tj`Z\bl_�qe_gdb�k_ babkd\Z�^Z�hij_^_eyl�gZc�ih^oh^ysbl_�ahgb�ih�
[jhc� b jZaf_j� dZlh� Ki_pbZegh� aZsbl_gbl_� ahgb� �KAA��� <kbqdb� l_ab� KAA� kZ
\dexq_gb�\ fj_`ZlZ�G:LMJ:�������ba]jZ^_gZ�\ ihke_^kl\b_�kihj_^�qe_g���hl�
>bj_dlb\ZlZ�aZ�f_klhh[blZgbylZ�

>bj_dlb\Z� aZ� f_klhh[blZgbylZ�� Hkgh\gbl_� ijbgpbib� aZe_]gZeb� \
Ij_Zf[xeZ�gZ�>bj_dlb\ZlZ�]eZkyl�

� aZ� ^Z� k_ hkb]mjb� \taklZgh\y\Zg_� b ih^^tj`Zg_� gZ� [eZ]hijbyl_g�
ijbjh^haZsbl_g�klZlmk�gZ ijbjh^gbl_�f_klhh[blZgby�b \b^h\_l_�hl�agZq_gb_�
aZ�H[sghkllZ��_ g_h[oh^bfh�^Z�k_ hij_^_eyl�Ahgb�ih^�ki_pbZegZ�aZsblZ��AKA���
aZ�^Z�k_ kta^Z^_�kt]eZkm\ZgZ�_\jhi_ckdZ�_dheh]bqgZ�fj_`Z�kihj_^�mklZgh\_gby�
ojhgheh]bq_g�ieZg�

� \kbqdb�hij_^_e_gb�h[eZklb�ljy[\Z�^Z k_ \dexqZl�\ _^bggZlZ�_\jhi_ckdZ�
_dheh]bqgZ�fj_`Z��\dexqbl_egh�b l_ab��hij_^_e_gb�ij_^b�beb�ij_^klhysb�^Z�



���

[t^Zl�hij_^_e_gb�aZgZij_^�dZlh�Ki_pbZegh�aZsbl_gb�ahgb�kt]eZkgh�>bj_dlb\Z�
�������?BH�gZ�Kt\_lZ�hl������������]��aZ�hiZa\Zg_�gZ�\b^h\_l_�^b\b�ilbpb�

LjbgZ^_k_l� ]h^bgb� ke_^� ihy\ZlZ� gZ� >bj_dlb\ZlZ� aZ� ilbpbl_�� _ ijb_lZ�
>bj_dlb\ZlZ�aZ�f_klhh[blZgbylZ��Ly�babkd\Z�hij_^_eyg_lh�gZ�ih^h[gb�f_klZ�
� Ahgb� ih^� ki_pbZegZ� aZsblZ� �AKA�� aZ� ^jm]b� \b^h\_� `b\hlgb� hk\_g�
ilbpbl_��aZ�jZkl_gbylZ��Z ktsh�b aZ�ijbjh^gbl_�f_klhh[blZgby��Ly�kta^Z\Z�
dhgp_ipbylZ�aZ�_dheh]bqgZlZ�fj_`Z�G:LMJ:�������dhylh�k_ ktklhb�hl�AKA�
�dhblh� ijhbaoh`^Zl� hl� >bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ�� b KAA� �dhblh�
ijhbaoh`^Zl�hl�>bj_dlb\ZlZ�aZ�ilbpbl_��

>bj_dlb\ZlZ� aZ� ilbpbl_� ijh^te`Z\Z� ^Z� kts_kl\m\Z� mkihj_^gh k
>bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ�� gh� aZ� G:LMJ:� ����� >bj_dlb\ZlZ� aZ�
f_klhh[blZgbylZ�_ hij_^_eysZ�ih�hlghr_gb_�gZ�h[sZlZ�ko_fZ��\ dhylh�k_
\dexq\Zl�^\_l_�]jmib�f_klZ��Lh\Z�k_ hkts_kl\y\Z�ih�^\Z�hkgh\gb�gZqbgZ�

�� Qj_a� ^Z\Zg_� gZ� jZaj_r_gb� hij_^_e_gby� aZ� p_ebl_�� dhblh� ljy[\Z� ^Z�
ihklb]g_� pyeZlZ� kbkl_fZ� �dh_lh� k_ hlgZky� hkgh\gh� ^h� �ihklb]Zg_� gZ�
[eZ]hijbyl_g�ijbjh^haZsbl_g�klZlmk���

�� Qj_a� ihklZ\yg_� gZ� ih�ih^jh[gb� ijZ\beZ� aZlh\Z� dZd� ieZgbjZg_lh� b
\a_fZg_lh�gZ�j_r_gby�[b�ljy[\Zeh�^Z�hiZab�hl^_egbl_�f_klZ�hl�^\ZlZ�lbiZ�

Babkd\ZgbylZ� aZ� hiZa\Zg_� gZ� ijbjh^gbl_� f_klhh[blZgby� b gZ�
f_klhh[blZgbylZ�gZ�\b^h\_l_�kihj_^�>bj_dlb\ZlZ�kZ�baeh`_gb�\ qe_gh\_l_�
hl���^h���� GZc�\Z`gh�kihj_^�babkd\ZgbylZ�aZ�hiZa\Zg_�gZ�f_klhh[blZgbylZ�_
ba]jZ`^Zg_lh�gZ�AKA��L_�k_ ij_^eZ]Zl�hl�hl^_egbl_�>tj`Z\b�qe_gdb�dZlh�f_klZ�
hl�agZq_gb_�aZ�H[sghkllZ� �FAH��b ke_^�keh`gZ�dhgkmelZpby�k DhfbkbylZ��k_
h[y\y\Zl�hl�>tj`Z\bl_�qe_gdb�dZlh�AKA�

Qe_g� ���� babkd\Z� >tj`Z\bl_� qe_gdb� ^Z� ba]jZ^yl� _^bggZ� _\jhi_ckdZ�
_dheh]bqgZ� fj_`Z� G:LMJ:� ����� hl� AKA� b ^Z� ih_fZl� aZ^te`_gb_lh� \ lZab�
fj_`Z�^Z�ih^^tj`Zl�\ beb�^Z�\taklZgh\y\Zl�^h�[eZ]hijbyl_g�ijbjh^haZsbl_g�
klZlmk�ijbjh^gbl_�f_klhh[blZgby�b f_klhh[blZgbylZ�gZ�\b^h\_l_�hl�bgl_j_k�aZ�
H[sghkllZ��ba[jh_gb�\ Ijbeh`_gb_�,�b ,,�gZ�>bj_dlb\ZlZ��Fj_`ZlZ�G:LMJ:�
�����ktsh�\dexq\Z�\kbqdb�KAA��h[y\_gb�kihj_^�>bj_dlb\ZlZ�aZ�ilbpbl_�

Qe_g����� ]eZkb��q_�>tj`Z\bl_�qe_gdb�ljy[\Z�kZ ^hijbg_kZl�aZ�fj_`ZlZ�
G:LMJ:� ����� ijhihjpbhgZegh� gZ� ij_^klZ\bl_eghkllZ� gZ� lbih\_l_�
f_klhh[blZgby� b f_klhh[blZgbylZ� gZ� \b^h\_l_� gZ� l_ogbl_� l_jblhjbb�� Lh\Z�
hagZqZ\Z��q_�dhedhlh�_ ih�]heyf�^ye�hl�^Z^_gh�f_klhh[blZgb_�_ \ gZebqghkl�\
_^gZ� ^tj`Z\Z�� lhedh\Z� ih\_q_� AKA� ljy[\Z� ^Z� [t^Zl� h[y\_gb� aZ� kthl\_lghlh�
f_klhh[blZgb_�\ ^Z^_gZlZ�^tj`Z\Z�

< qe_g� ���� gZdjZldh� k_ j_]eZf_glbjZ� g_h[oh^bfhkllZ� ^Z� k_ ih^h[jb�
p_ehkllZ�gZ�fj_`ZlZ�qj_a�ih^^tj`Zg_lh�beb�jZa\blb_lh�gZ�oZjZdl_jbklbdbl_�gZ�
eZg^rZnlZ��dhblh�kZ \Z`gb�aZ�hiZa\Zg_lh�gZ�\b^h\_l_�b f_klhh[blZgbylZ��Qe_g�
��� mdZa\Z� ih�dhgdj_lgh� dZd\h� ljy[\Z� ^Z� gZijZ\yl� >tj`Z\bl_� qe_gdb�� aZ� kZ
ih^h[jyl� _dheh]bqgZlZ� pyehkl� gZ� G:LMJ:� ����� qj_a� mijZ\e_gb_� gZ�
hkh[_ghklbl_� gZ� eZg^rZnlZ�� hl� agZq_gb_� aZ� ^b\ZlZ� nehjZ� b nZmgZ�� L_ab�
hkh[_ghklb�gZ�eZg^rZnlZ�\dexq\Z�ebg_cgbl_�kljmdlmjb�dZlh�j_db�b kbghjb�b
]jZgbqgb� [_e_ab� �_a_jZ� b fZedb� ]hjb��� dhblh� kZ hl� agZq_gb_� aZ� fb]jZpbbl_��
jZaijtkd\Zg_lh�b ]_g_lbqgby�h[f_g�f_`^m�ihimeZpbbl_�gZ�^b\bl_�\b^h\_��Ih�



���

lhab� gZqbg� k_ hij_^_eyl� \jtadbl_� f_`^m� f_klZlZ� beb� l�gZj�� _dheh]bqgb�
dhjb^hjb��

;eZ]hijbylgbyl� ijbjh^haZsbl_g� klZlmk _ dexqh\Z� fyjdZ� aZ�
_n_dlb\ghkllZ� gZ� >bj_dlb\ZlZ�� KlZlmktl� gZ� _^bg� \b^� k_ kqblZ aZ�
[eZ]hijbyl_g�� dh]Zlh� g_]h\ZlZ� ihimeZpby� b Zj_Ze� kZ� klZ[begb� beb� k_
m\_ebqZ\Zl� b bfZ� ^hklZltqgh� ]he_fb� ih� iehs� f_klhh[blZgby� aZ�
^te]hkjhqgh� ih^^tj`Zg_� gZ� g_]h\ZlZ� ihimeZpby�� KlZlmktl� gZ�
f_klhh[blZgb_lh�k_ kqblZ�aZ�[eZ]hijbyl_g�dh]Zlh�iehslZ��dhylh�ihdjb\Z�_
klZ[begZ�beb�m\_ebqZ\ZsZ�k_��g_]h\ZlZ�kljmdlmjZ�b nmgdpbb�kZ�klZ[begb�
b ktklhygb_lh�gZ�lbibqgbl_�aZ�g_]h�\b^h\_�_ [eZ]hijbylgh�

AZ�hij_^_eyg_�gZ�^Z^_g�klZlmk�dZlh�[eZ]hijbyl_g�_ hl�agZq_gb_�ba[hjtl�
gZ�[ZaZ�aZ�kjZ\g_gb_��Lh\Z�ih�kts_kl\h�ij_\Zglb\_g�ih^oh^�b djblbqgh�aZ\bkb�
hl� ba[hjZ� gZ� baoh^gbl_� gb\Z� aZ� kjZ\g_gb_�� GZijbf_j aZ� fgh]h� \b^h\_� b
f_klhh[blZgby� kblmZpbylZ� ij_^b� ����� ]��� dh]Zlh� >bj_dlb\ZlZ� aZ�
f_klhh[blZgbylZ�\e_a_�\ kbeZ��g_�[b�fh]eZ�^Z�k_ hij_^_eb�dZlh��[eZ]hijbylgZ��
b aZ�lh\Z�\ l_ab�kemqZb aZ^ZqZlZ�\dexq\Z�b \taklZgh\y\Zg_��Z g_�kZfh�aZiZa\Zg_�
gZ� g_sZlZ� lZdb\Z� dZd\blh� kZ dh]Zlh� aZdhgh^Zl_ekl\hlh� \ebaZ� \ kbeZ�� Ih�
hlghr_gb_�gZ�bgnhjfZpbylZ� aZ�ilbpbl_�gZ�ijZdlbdZ�%LUG/LIH� ,QWHUQDWLRQDO _
Z\lhjbl_lgby�balhqgbd�gZ�bgnhjfZpby��dhclh�ij_^hklZ\y�^Zggb� aZ� lh\Z�^Zeb�
klZlmktl� _ [eZ]hijbyl_g� beb� g_� _�� qj_a� ijbghkZ� kb� dtf� bgnhjfZpbylZ� \
Q_j\_gby�kibktd�gZ�,8&1���AZkljZr_gbl_�ilbpb�gZ�k\_lZ��b l�g�

< ijbeh`_gbylZ�gZ�>bj_dlb\ZlZ�aZ�f_klhh[blZgbylZ�gydhb�\b^h\_��qb_lh�
hiZa\Zg_� gZeZ]Z� hij_^_eyg_� gZ� AKA�� kZ hl[_eyaZgb� dZlh� �ijbhjbl_lgb���Lh\Z�
bfZ� agZq_gb_� aZ�ijbeZ]Zg_�gZ�f_jdbl_� aZ�hiZa\Zg_�gZ�f_klZ�ih�qe����?^gZ�hl�
hkh[_ghklbl_� gZ� >bj_dlb\ZlZ� aZ� ilbpbl_� _�� q_� ly� g_� hij_^_ey� ijbhjbl_lgb�
\b^h\_��LZdZ�\tij_db��q_�qe���^Z�k_ ijbeZ]Z�ih�_^bg�b ktsb�gZqbg�aZ�\kbqdb�
f_klZ� hl� _dheh]bqgZlZ� fj_`Z� G:LMJ:� ������ l_dklh\_l_� aZ� ijbhjbl_lgbl_�
\b^h\_�g_�fh]Zl�^Z�k_ ijbeZ]Zl�aZ�KAA�ih�>bj_dlb\ZlZ�aZ�ilbpbl_�

Baoh`^Zcdb� hl� ]hj_baeh`_ghlh� [b� fh]eh� ^Z� k_ gZijZ\b�
jZa]jZgbq_gb_�gZ�KAA�hl�AKA�\ ke_^gbl_�Zki_dlb�

�� B ^\ZlZ�\b^Z�f_klZ�kZ qZkl�hl�_^bggZlZ�_dheh]bqgZ�fj_`Z�kZ G:LMJ:�
������Gh� ^hdZlh�KAA� k_ hij_^_eyl� k h]e_^� hiZa\Zg_lh� gZ� ilbpbl_� b l_ogbl_�
f_klhh[blZgby�� ijb� hij_^_eyg_lh� gZ� AKA� _ hl� agZq_gb_� hiZa\Zg_lh� gZ�
hklZgZebl_�\b^h\_�`b\hlgb��jZkl_gby�beb�ijbjh^gb�f_klhh[blZgby�

�� F_klZ�� dhblh� bfZl� agZq_gb_� b aZ� ilbpbl_� b ^jm]b� _e_f_glb� gZ�
[bhjZaghh[jZab_lh�ljy[\Z�^Z�[t^Zl�hij_^_e_gb�b aZ�KAA�b aZ�AKA�ihhl^_egh��
dZlh� babkd\ZgbylZ� gZ� >bj_dlb\ZlZ� aZ� ilbpbl_� b >bj_dlb\ZlZ� aZ�
f_klhh[blZgbylZ�k_ ijbeZ]Zl�ijbihdjb\Zsh�k_ gZ�_^gZ�b ktsZ�l_jblhjby�a_fy�

�� AZ� KAA� ihklb]Zg_lh� gZ� �[eZ]hijbyl_g� ijbjh^haZsbl_g� klZlmk�� _
^hiteg_gb_�dtf��ih^^tj`Zg_�gZ�ihimeZpbbl_���Z g_�aZfygZ�gZ�lZab�p_e�

Ba]jZ`^Zg_�gZ�fj_`ZlZ�G:LMJ:�����
>bj_dlb\ZlZ� aZ� ilbpbl_� b >bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ� babkd\Zl�

jZaebqgb hnbpbZegb� ijhp_^mjb� aZ� ba]jZ`^Zg_� gZ� _dheh]bqgZlZ� fj_`Z�



���

G:LMJ:� ������ Lmd� kZ ij_^klZ\_gb� kthl\_lgbl_� ijhp_^mjb� kt]eZkgh� ^\_l_�
>bj_dlb\b��dZdlh�b hp_gdZ�aZ�dexqh\bl_�jZaebdb�f_`^m�lyo�

>bj_dlb\Z�aZ�ilbpbl_��Qe_g�� _ dexqh\�ih�hlghr_gb_�gZ�ba]jZ`^Zg_lh�
gZ�G:LMJ:�������Qe_g����� ij_^hklZ\y�kibktd�hl�djbl_jbb�aZ�hij_^_eyg_�gZ�
\b^h\_�� dhblh� babkd\Zl� ijbjh^haZsblgb� f_jdb� b l_ogbl_� f_klhh[blZgby� gZ�
l_jblhjbylZ� gZ� ?K�� <b^h\_l_� ljy[\Z� ^Z� hl]h\Zjyl� gZ� gydhb� hl� ke_^gbl_�
djbl_jbb�

�� >Z�kZ aZkljZr_gb�hl�baq_a\Zg_�
�� >Z� kZ mya\bfb� ih� hlghr_gb_� gZ� ki_pbnbqgb� ijhf_gb� \ l_ogbl_�

f_klhh[blZgby�
�� >Z� k_ ijb_fZl� aZ� j_^db� ihjZ^b� fZehqbke_gbl_� kb� ihimeZpbb� beb�

h]jZgbq_gh�ehdZegh�jZaijhkljZg_gb_�
�� >Z� babkd\Zl� hkh[_gh� \gbfZgb_� ihjZ^b� ki_pbnbdZlZ� gZ� l_ogbl_�

f_klhh[blZgby�
<b^h\_l_�� hij_^_e_gb� gZ� [ZaZlZ� gZ� l_ab� djbl_jbb�� kZ� hibkZgb� \

Ijbeh`_gb_� ,�gZ�>bj_dlb\ZlZ��Dtf�gZklhysbyl�fhf_gl�bfZ� \dexq_gb� ����
\b^Z�b ih^\b^Z��Ijbeh`_gb_�����< j_amelZl�gZ�ij_^klhyshlh�jZarbj_gb_�gZ�?K�
hs_����\b^Z�s_�[t^Zl�\dexq_gb�\ Ijbeh`_gb_lh�

AZ�^Z�k_ hkb]mjb�hiZa\Zg_lh�gZ�f_klhh[blZgbylZ�gZ�\b^h\_l_�\dexq_gb�\
Ijbeh`_gb_� ,���>tj`Z\bl_�qe_gdb�ih^jh[gh�s_�hij_^_eyl�gZc�ih^oh^ysbl_�
ih [jhc�b jZaf_j�l_jblhjbb��dZlh�KAA�aZ�hiZa\Zg_�gZ�l_ab�\b^h\_�� �qe_g������
iZjZ]jZn����

Qe_g� ���� ij_^\b`^Z�ih^h[gb�f_jdb�^Z�[t^Zl�ij_^ijb_lb�b aZ�j_^h\gh�
kj_sZsbl_�k_ fb]jbjZsb�\b^h\_�ilbpb��dhblh�g_�kZ \dexq_gb�\ Ijbeh`_gb_�,��
: l_ab�\b^h\_ _ g_h[oh^bfh�^Z�k_ hij_^_eyl�KAA�ih�\j_f_�gZ�l_ogbl_�i_jbh^b�
gZ�]g_a^_g_��abfm\Zg_�b fb]jZpby�ih�ijhl_`_gb_�gZ�fb]jZpbhggbl_�bf�itlbsZ��
J_^h\gh�kj_sZsbl_�k_ fb]jbjZsb�\b^h\_��dhblh�g_�kZ \dexq_gb�\ Ijbeh`_gb_�
,� b dhblh� k_ gm`^Zyl� hl� aZsblZ� gZ� f_klhh[blZgbylZ�� k_ hij_^_eyl� hl� \kydZ�
^tj`Z\Z�qe_gdZ�

>bj_dlb\ZlZ�babkd\Z�^Z�k_ hl^_eb�hkh[_gh�\gbfZgb_�b gZ�\eZ`gbl_�
ahgb�k f_`^mgZjh^gh�agZq_gb_��dh_lh�ij_ijZsZ�dtf�JZfkZjkdZlZ�dhg\_gpby�
aZ�hiZa\Zg_lh�gZ�\eZ`gbl_�ahgb��Lh\Z�hagZqZ\Z��q_�JZfkZjkdbl_�h[_dlb�ljy[\Z�
^Z�k_ h[y\y\Zl aZ�KAA�b ^Z�klZgZl�qZkl�hl�G:LMJ:������

Qe_g� ���� aZ^te`Z\Z� >tj`Z\bl_� qe_gdb� ^Z� baijZsZl� ?\jhi_ckdZlZ�
dhfbkby�ih^oh^ysZ�bgnhjfZpby��aZky]ZsZ�KAA��GZ�[ZaZlZ�gZ�lZab�bgnhjfZpby�
DhfbkbylZ� s_� ij_^ijb_f_� f_jdb� aZ� hkb]mjy\Zg_� gZ� pyehkl� gZ� fj_`ZlZ� hl�
aZsbl_gb� ahgb�� \a_fZcdb� ij_^\b^� babkd\ZgbylZ� aZ� aZsblZ� gZ� \b^h\_l_� gZ�
l_jblhjbylZ�gZ�?K�

Ljy[\Z� ^Z� k_ ih^q_jlZ_�� q_� >bj_dlb\ZlZ� g_� kt^tj`Z� djbl_jbb� aZ�
hij_^_eyg_�gZ�KAA��<kydZ�>tj`Z\Z�qe_gZ�ij_^eZ]Z�kh[kl\_gb�djbl_jbb�aZ�ba[hj�
gZ�f_klZ�� dhblh� ^Z� k_ hij_^_eyl� dZlh�KAA��< j_r_gb_lh� gZ�?\jhi_ckdby� kt^�
kj_sm� OheZg^by� �^_eh� K������� hl� ����������� ]��� k_ khqb�� q_� djbl_jbbl_�
baihea\Zgb hl�;tj^EZcn�Bgl_jg_rtgte�aZ�hij_^_eyg_�gZ�H<F�^Z�^hklZltqgh�
gZmqgh� h[hkgh\Zgb�b [b� ljy[\Zeh�^Z� k_ \a_fZl� \ ij_^\b^�ijb�hij_^_eyg_�gZ�
KAA�



���

>jm]ZlZ�ki_pbnbdZ�_��q_�>bj_dlb\ZlZ�g_�ihklZ\y�\j_f_\Z�jZfdZ��\ dhylh�
^Z�k_ ba]jZ^b�h[sZlZ�fj_`Z�hl�KAA��< J_]meZpbylZ���������]��gZ�kt\_lZ��ijb_lZ�
_^gh\j_f_ggh�k >bj_dlb\ZlZ��_ mklZgh\_g�kjhd�hl����f_k_pZ�ke_^�ijb_fZg_lh�gZ�
>bj_dlb\ZlZ��l�_��^h�����]����\ dhclh�>tj`Z\bl_�qe_gdb�^Z�m\_^hfyl�DhfbkbylZ�
aZ�KAA�� h[y\_gb� kihj_^� qe_g� ��b aZ� \eZ`gbl_� ahgb�� dhblh� l_� kZ h[y\beb�beb�
\tagZf_jy\Zl�^Z�ihkhqZl�

Ijhp_^mjZlZ�aZ�h[y\y\Zg_�gZ�KAA�_ ij_^klZ\_gZ�bapyeh�\ dhfi_l_glghkl�
gZ� >tj`Z\bl_� qe_gdb�� DhfbkbylZ� gyfZ� nmgdpbb� ijb� h^h[jy\Zg_lh� gZ� KAA�
ij_^b� lyoghlh� ihkhq\Zg_�� dZlh� ijZ\hfhsbylZ� b ^Z� k\_^_gb� _^bgkl\_gh� ^h�
dhhj^bgbjZg_�gZ�[ZaZlZ�bgnhjfZpby��aZ�^Z�k_ hkb]mjb�p_ehkllZ�hl�fj_`ZlZ�gZ�
KAA��Gh� \ kemqZc� gZ� g_ijZ\begh� beb� g_itegh� ijbeZ]Zg_� gZ� jZaihj_^[bl_� gZ�
>bj_dlb\ZlZ�� DhfbkbylZ� bfZ� ijZ\h� ^Z� ihltjkb� hl]h\hjghkl� gZ� kthl\_lgZlZ�
>tj`Z\Z� qe_gdZ� aZ� g_baiteg_gb_� gZ�ijhbalbqZsbl_� hl� qe�� �� �klZj� qe�� ���gZ�
>?H��aZ^te`_gby��gZij��^_eh�K������gZ�DhfbkbylZ�kj_sm�OheZg^by��������

>bj_dlb\Z� aZ� f_klhh[blZgbylZ�� Ba]jZ`^Zg_lh� gZ� G:LMJ:� ����� _
j_]eZf_glbjZgh�\ qe_g���gZ�>bj_dlb\ZlZ�b ij_fbgZ\Z�ij_a�ljb�_lZiZ��

Itj\h�� ^tj`Z\bl_� qe_gdb� ljy[\Z� ^Z� ij_^eh`Zl� kibktd� hl� f_klZ� aZ�
hiZa\Zg_�gZ�f_klhh[blZgbylZ�hl�Ijbeh`_gb_�,�b f_klhh[blZgbylZ�gZ�\b^h\_l_�
hl� Ijbeh`_gb_� ,,�� Hij_^_eyg_lh� gZ� l_ab� f_klZ� ljy[\Z� ^Z� k_ ba\tjr\Z� \ta�
hkgh\Z�gZ�djbl_jbbl_��ihkhq_gb�\ Ijbeh`_gb_�,,,�gZ�>bj_dlb\ZlZ��Lhab�kibktd�
hl� ij_^eh`_gb� F_klZ� hl� agZq_gb_� aZ� H[sghkllZ� �FAH�� ljy[\Z� ^Z� [t^Zl�
baijZl_g�gZ�DhfbkbylZ�\ kjhd�hl���]h^bgb�hl�h[y\y\Zg_�gZ�>bj_dlb\ZlZ��dh_lh�
hagZqZ\Z�^h������]��LZab�bgnhjfZpby�k_ baijZsZ�gZ�DhfbkbylZ�ih^�nhjfZlZ�gZ�
ki_pbZegh�kta^Z^_gb�aZ�p_elZ�nhjfmeyjb�aZ�G:LMJ: ������aZ_^gh�k dZjlZ�gZ�
fyklhlh��Ijbeh`_gb_����

Ke_^� lh\Z� DhfbkbylZ� hp_gy\Z� bgnhjfZpbylZ�� \g_k_gZ� hl� >tj`Z\bl_�
qe_gdb��Lh\Z�k_ ba\tjr\Z�k ihfhslZ�gZ�?\jhi_ckdZlZ�Z]_gpby�ih�hdhegZ�kj_^Z��
dt^_lh� k_ hp_gy\Zl� ^Zggbl_� b dZjlbl_� gZ� ij_^eh`_gbl_� f_klZ� aZ� \k_db
[bh]_h]jZnkdb� j_]bhg� \ ?\jhi_ckdby� ktxa� �:eibckdb�� :leZglbq_kdb��
;hj_Ze_g�� Dhglbg_glZe_g�� FZdjhg_abckdb� b Kj_^ba_fghfhjkdb�� dZlh� k
ijbkt_^bgy\Zg_lh� gZ� gh\b� kljZgb� s_� k_ \dexqZl� b gh\b� [bh]_h]jZnkdb�
jZchgb��

Fgh]h� \Z`gh� _ ^Z� k_ hl[_e_`b�� q_� aZ� \k_db� j_]bhg k_ ijh\_`^Zl�
k_fbgZjb�� aZ�^Z� k_ ^bkdmlbjZl� k >tj`Z\bl_�qe_gdb��gZmqgb� _dki_jlb�b GIH��
Ke_^� ijh\_`^Zg_� gZ� l_ab� h[kt`^Zgby� b ktk� kt]eZkb_lh� gZ� aZbgl_j_kh\Zgbl_�
>tj`Z\b�qe_gdb��DhfbkbylZ� h^h[jy\Z� b hnbpbZegh� h^h[jy\Z� kibktdZ� hl�
F_klZ� hl� agZq_gb_� aZ� h[sghkllZ�� < jZfdbl_� gZ� lhab� kibktd� f_klZlZ�� \
dhblh�k_ kj_sZl�_^bg�beb�ih\_q_�ijbhjbl_lgb�f_klhh[blZgby�beb�\b^h\_�
ljy[\Z�^Z�[t^Zl�ykgh�hij_^_e_gb��<kydZ�^tj`Z\Z�qe_gdZ��ijb�dhylh�ih\_q_�hl�
��� hl� l_jblhjbylZ� _ aZ_lZ� hl� _^gh� beb� ih\_q_� ijbhjbl_lgb� ijbjh^gb�
f_klhh[blZgby� fh`_� ^Z� \g_k_� ij_^eh`_gb_� ^h� DhfbkbylZ� aZ� ih�]t\dZ\h�
ijbeh`_gb_� gZ� ba[jh_gbl_� \ Ijbeh`_gb_� ,,,� djbl_jbb�� Kibktdtl� ljy[\Z� ^Z�
[t^_� ktklZ\_g� aZ� �� ]h^bgb� ke_^� h[y\y\Zg_lh� gZ� >bj_dlb\ZlZ� aZ�
f_klhh[blZgbylZ��l�_��^h������]�



���

Ke_^� h^h[jy\Zg_� gZ� kibktdZ� hl� F_klZ� hl� agZq_gb_� aZ� h[sghkllZ�
>tj`Z\bl_� qe_gdb� ljy[\Z� ^Z� h[y\yl� l_ab�f_klZ� dZlh� AKA�� gh� g_� ih�dtkgh� hl�
����]��L_�ljy[\Z�^Z�hij_^_eyl�b ijbhjbl_lb�gZ�[ZaZlZ�gZ�agZq_gb_lh�gZ�f_klZlZ�
aZ� f_klhh[blZgbylZ� hl� Ijbeh`_gb_� ,� b f_klhh[blZgbylZ� gZ� \b^h\_l_� hl�
Ijbeh`_gb_� ,,� b gZ� [ZaZlZ� gZ� hp_gdZlZ� gZ� aZieZoZlZ� hl� ihl_gpbZegh�
jZajmrZ\Zg_��kijyfh�f_klZlZ�hl�agZq_gb_�aZ�h[sghkllZ�hl�h^h[j_gby�kibktd�k_
ijbeZ]Zl�h[sbl_�aZsbl_gb�ij_\Zglb\gb�b ki_pbZegbl_�f_jdb�j_]eZf_glbjZgb�
\ qe�������������b �����

< kemqZc��q_�\ ba]hl\_gby�gZpbhgZe_g�kibktd�g_�_ \dexq_g�ijbhjbl_l_g�
lbi� ijbjh^gh�f_klhh[blZgb_� beb� ijbhjbl_l_g� \b^�� _ ij_^\b^_gZ�^\mkljZggZ�
ijhp_^mjZ�f_`^m�>tj`Z\bl_�qe_gdb�b DhfbkbylZ�aZ�kjZ\g_gb_�gZ�baihea\Zgbl_�
hl� ^\_l_� kljZgb� gZmqgb� ^Zggb�� LZab� ijhp_^mjZ� fh`_� ^Z� [t^_� ijh\_^_gZ� gZ�
[ZaZlZ�gZ�bgnhjfZpby��\g_k_gZ�hl�GIH beb�g_aZ\bkbfb�_dki_jlb��:dh�\ kjhd�hl�
r_kl� f_k_pZ� g_� k_ ihklb]g_� kt]eZkb_� hlghkgh� \dexq\Zg_lh� gZ� gh\h�fyklh� \
fj_`ZlZ�G:LMJ:� ������kemqZyl�k_ hlgZky�dtf�Kt\_lZ��Lhc�_ \ ijZ\hlh�kb�^Z�
j_rb�^Zeb�fyklhlh�ljy[\Z�^Z [t^_�h[y\_gh�dZlh�AKA�hl�>tj`Z\bl_�qe_gdb�beb�
g_�

Ke_^�dZlh�fyklhlh�_ h[y\_gh�aZ�AKA�beb�KAA��>tj`Z\bl_�qe_gdb�[b�
fh]eZ�^Z�]h�jZaj_rb��gh�g_�b ^Z�]h�gZfZeb�ih�l_jblhjby�beb�aZebqb��k ^\_�
badexq_gby�

�� LZf� dt^_lh� _ ij_fbgZlh� ijZ\begh� ij_a� p_eby� ijhp_k� gZ \a_fZg_� gZ�
j_r_gby�b _ ijb_lh�j_r_gb_��iha\hey\Zsh�j_ZebaZpbylZ�gZ�ieZg�beb�ijh_dl��
dhclh�s_�gZjmrb�fyklhlh�

�� Kt]eZkgh� qe_g� �� hl� ^bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ�� dt^_lh� bfZ�
\tafh`ghkl� aZ� aZebqZ\Zg_� gZ� AKA� ih� badexq_gb_� \ j_amelZl� gZ� ijbjh^gb�
baf_g_gby��gZ[ex^Z\Zgb�ihkj_^kl\hf�fhgblhjbg]�

G_� _ \tafh`gh� KAA� ^Z� [t^Zl� aZebqZ\Zgb� \ j_amelZl� gZ� ijbjh^gb�
baf_g_gby�� dZlh� b ijb�KA� b ijb� AKA� gyfZ� \tafh`ghkl� aZ� baf_g_gb_� gZ�
]jZgbpbl_�ih�gydZd\Z�^jm]Z�ijbqbgZ� dZlh�gZijbf_j�gZijZ\_gZ� ]j_rdZ�ih�
\j_f_�gZ�hnbpbZegh j_r_gb_�

<b^gh� hl� ]hj_baeh`_ghlh� hkgh\gbl_� jZaebdb� f_`^m� ijhp_^mjb� ih�
hij_^_eyg_lh�b h[y\y\Zg_lh�gZ�KAA�b AKA��\ ^\_l_�>bj_dlb\b��kZ�

�� Ih�hlghr_gb_�j_]eZf_glbjZgbl_�djbl_jbb�aZ�ba[hj�gZ�f_klZ
>bj_dlb\ZlZ�aZ�ilbpbl_�g_�\dexq\Z�djbl_jbb�aZ�ba[hj�gZ�f_klZ� ^hdZlh�\

>bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ� kZ j_]eZf_glbjZgb� \ Ijbeh`_gb_� ,,,�� <
^hiteg_gb_� \ >bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ� babkd\Z� ijhihjpbhgZegZ�
f_`^mgZjh^gZ� hl]h\hjghkl� ijb� hij_^_eyg_� gZ� AKA� �qe�� ������� ^hdZlh� lZdh\Z�
babkd\Zg_� gyfZ� aZ� KAA�� <k_� iZd� ijhihjpbhgZeghkl� \ ij_^klZ\yg_lh� gZ�
f_klhh[blZgbylZ� aZ�ilbpbl_�fh`_�^Z�k_ ihklb]g_��Zdh�k_ baihea\Z�kbkl_fZ�hl�
H<F��dZlh�hkgh\Z�aZ�ba[hjZ�gZ�KAA�

�� Ih�hlghr_gb_�gZ�kjhdZ�gZ�ba]jZ`^Zg_
>bj_dlb\ZlZ�aZ�ilbpbl_�g_�^Z\Z�ykgZ�\j_f_\Z�jZfdZ�aZ�ba]jZ`^Zg_lh�gZ�

fj_`ZlZ� hl�KAA��^hdZlh� \ >bj_dlb\ZlZ� aZ�f_klhh[blZgbylZ�bfZ� ykgZ� \j_f_\Z�
jZfdZ�aZ�hl^_egbl_�_lZib�gZ�ba]jZ`^Zg_�gZ�fj_`ZlZ�G:LMJ:������

�� Ih�hlghr_gb_�gZ�hij_^_e_gbl_�dhfi_l_gpbb



���

Kihj_^�>bj_dlb\ZlZ�aZ�ilbpbl_��>tj`Z\bl_�qe_gdb�bfZl�itegZ�k\h[h^Z�
gZ� ^_ckl\b_� ijb� hij_^_eyg_lh� b h[y\y\Zg_lh� gZ�KAA�� ^hdZlh�DhfbkbylZ� bfZ�
ykgZ�jhey�ijb�kihjZamf_gb_lh�b ijb_fZg_lh�gZ�kibktdZ�hl�F_klZlZ�hl�agZq_gb_�
aZ� H[sghkllZ� ih� >bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ�� JheylZ� gZ� DhfbkbylZ� _
h]jZgbq_gZ� \ hkb]mjy\Zg_� gZ� _^bgghkl� gZ� fj_`ZlZ� hl�KAA� \ >bj_dlb\ZlZ� aZ�
ilbpbl_��^hdZlh�kihj_^�>bj_dlb\ZlZ�aZ�f_klhh[blZgbylZ�DhfbkbylZ�bfZ�fgh]h�
ih�]heyfZ� jhey� qj_a� ijhp_^mjZlZ� aZ� dhgkmelZpbbl_�� ihklZ\_gZ� gZ� _lZi� ,� hl�
ba]jZ`^Zg_lh� gZ� fj_`ZlZ� hl� AKA� b ktsh� qj_a� h[bqZcgZlZ� \tafh`ghkl� aZ�
ij_^eZ]Zg_�gZ�gh\b�f_klZ aZ�\dexq\Zg_�\ fj_`ZlZ�

�� Ih�hlghr_gb_�gZ�aZebqZ\Zg_lh�gZ�hij_^_e_gbl_�f_klZ
G_ _ \tafh`gh�KAA�^Z�[t^Zl�aZebqZ\Zgb��^hdZlh�\tafh`ghkl�kts_kl\m\Z�

aZ� AKA� ih� >bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ�� KAA� b AKA� kZ jZaebqgb� ijZ\gb�
_^bgbpb��JZaebqgbl_�ijhp_^mjb�b j_`bfb aZe_]gZeb�\ ^\_l_�>bj_dlb\b��dhclh�
k_ ijbeZ]Zl�kijyfh�lyo��gZeZ]Z�l_�^Z�[t^Zl�jZa]e_`^Zgb�hl^_egh��^hjb�b Zdh�k_
hlgZkyl� ^h� _^gh� b ktsh� fyklh��� \tij_db� q_� kZ qZkl� hl� _^bggZlZ� _dheh]bqgZ�
fj_`Z�G:LMJ:������

A:DHG� A:� ;BHEH=BQGHLH� J:AGHH;J:AB?�B G:PBHG:EG:L:�
?DHEH=BQG:�FJ?@:

Hkgh\_g� ih^oh^� gZ� >bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ� b gZ�
>bj_dlb\ZlZ� aZ� ilbpbl_� _ hiZa\Zg_� gZ� [bheh]bqghlh� jZaghh[jZab_� gZ�
l_jblhjbZe_g� ijbgpbi� Lbih\_l_� f_klhh[blZgby� b \b^h\_l_�� qbblh�
f_klhh[blZgby� ljy[\Z� ^Z� k_ hiZa\Zl� kZ dhgdj_lbabjZgb \ ijbeh`_gbylZ� dtf�
^bj_dlb\bl_��K hij_^_eyg_lh�gZ�l_ab�f_klZ�\ ]jZgbpbl_�gZ�\kydZ�^tj`Z\Z�
qe_gdZ� s_� k_ ba]jZ^b� ?\jhi_ckdZlZ� _dheh]bqgZ� fj_`Z� G:LMJ:� �����
ij_^\b^_gZ�\ qe����gZ�>bj_dlb\ZlZ�aZ�f_klhh[blZgbylZ��B ^\_l_�>bj_dlb\b�g_�
ihklZ\yl�dhgdj_lgb�babkd\Zgby�dtf�>tj`Z\bl_�qe_gdb�aZ�gZqbgZ�gZ�hij_^_eyg_�
gZ�f_klZlZ�aZ�G:LMJ:�������dZlh�hklZ\yl�lh\Z�^Z�k_ j_]mebjZ�k gZpbhgZegbl_�
aZdhgh^Zl_ekl\Z�gZ�kljZgbl_�

K ijb_fZg_lh� gZ� AZdhgZ� aZ� [bheh]bqghlh� jZaghh[jZab_�� �><� [j��
��������]����\ gZpbhgZegZlZ�ijZdlbdZ�k_ \t\_`^Z�ih^oh^Z�gZ�>bj_dlb\ZlZ�
aZ� f_klhh[blZgbylZ� b >bj_dlb\ZlZ� aZ� ilbpbl_� aZ� hiZa\Zg_� gZ� lbih\_l_�
f_klhh[blZgby� b f_klhh[blZgbylZ� gZ� \b^h\_l_� jZkl_gby� b `b\hlgb�
ihkhq_gb�dhgdj_lgh�\ ijbeh`_gby���b ��gZ�aZdhgZ��Lmd�ljy[\Z�^Z�k_ hl[_e_`b��
q_�hk\_g�lh\Z��AZdhgtl�aZ�[bheh]bqghlh�jZaghh[jZab_�ljy[\Z�^Z�k_ kth[jZab�b k
^hk_]ZrgZlZ� ijZdlbdZ�� k\tjaZgZ� k ba]jZ`^Zg_lh gZ� fj_`Z� hl� aZsbl_gb�
l_jblhjbb�\ kljZgZlZ��

< lZab� \jtadZ� AZdhgtl� aZ� [bheh]bqghlh� jZaghh[jZab_� �qe�����
ij_^\b`^Z�ba]jZ`^Zg_lh�gZ�GZpbhgZegZlZ�_dheh]bqgZ�fj_`Z��ktklhysZ�k_
hl�ljb�_e_f_glZ�

�� aZsbl_gb�ahgb��\ dhblh�fh]Zl�^Z�mqZkl\Zl�aZsbl_gb�l_jblhjbb�
�� aZsbl_gb�l_jblhjbb��dhblh�g_�ihiZ^Zl�\ aZsbl_gbl_�ahgb�
�� [mn_jgb�ahgb�hdheh�aZsbl_gbl_�l_jblhjbb�
< GZpbhgZegZlZ� _dheh]bqgZ fj_`Z�� ijbhjbl_lgh� k_ \dexq\Zl�

DHJBG?�f_klZ��JZfkZjkdb�f_klZ�b Hjgblheh]bqgh�\Z`gb�f_klZ�



���

Itj\byl� _e_f_gl� gZ� GZpbhgZegZlZ� _dheh]bqgZ� fj_`Z� � aZsbl_gb�
ahgb� _ gh\h� aZ� gZrZlZ� ijZdlbdZ� nhjfZ� gZ� l_jblhjbZegZ� aZsblZ� gZ�
[bheh]bqghlh� jZaghh[jZab_�� Ly� k_ \t\_`^Z� bf_ggh� aZ� p_ebl_� gZ�
ijbeZ]Zg_lh� gZ� babkd\ZgbylZ� gZ� >bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ� b
>bj_dlb\ZlZ�aZ�ilbpbl_�b ih�dhgdj_lgh�aZ�ba]jZ`^Zg_�gZ�G:LMJ:������\
;te]Zjby�� < lhab� kfbkte� ihgylb_lh� beb� dZl_]hjbylZ� �aZsbl_gb� ahgb���
\t\_^_gh�ktk�AZdhgZ�aZ�[bheh]bqghlh�jZaghh[jZab_��h[_^bgy\Z�baihea\Zgbl_�\
>bj_dlb\bl_�ihgylby��aZ�dhblh�\_q_�klZgZ�^mfZ���Ki_pbZegh�aZsbl_gb�ahgb��ih�
>bj_dlb\Z� aZ� ilbpbl_� b �Ahgb� ih^� ki_pbZegZ� aZsblZ�� ih� >bj_dlb\ZlZ� aZ�
f_klhh[blZgbylZ�

<lhjbyl�_e_f_gl�gZ�GZpbhgZegZlZ�_dheh]bqgZ�fj_`Z�kZ�deZkbq_kdb�
aZsbl_gb l_jblhjbb� dhblh� gyfZ� ^Z� hl]h\Zjyl� gZ� djbl_jbbl_� aZ� G:LMJ:�
������l�_��gyfZ�^Z�k_ ijbihdjb\Zl�bapyeh�beb�qZklbqgh�ktk�aZsbl_gbl_�ahgb�

Lj_lbyl�_e_f_gl�kZ�[mn_jgbl_�ahgb�hdheh�aZsbl_gbl_�l_jblhjbb�
Ih� gZlZltd� \ AZdhgZ� aZ� [bheh]bqghlh� jZaghh[jZab_�� kZ ihkhq_gb�

djbl_jbbl_�b ijhp_^mjbl_� aZ�ba]jZ`^Zg_�b mijZ\e_gb_lh�gZ�itj\by�b lj_lby�
_e_f_gl gZ�GZpbhgZegZlZ�_dheh]bqgZ�fj_`Z��dhblh�gZdjZldh�k_ k\_`^Zl�^h�

AZ�aZsbl_gb�ahgb�
� h]jZgbqZ\Zg_� h[y\y\Zg_lh� gZ� aZsbl_gb� ahgb� \tjom� l_jblhjbb�� dhblh�

\dexq\Zl� kZfh� lbih\_� f_klhh[blZgby� gZ� \b^h\_l_�� ihkhq_gb� kthl\_lgh� \
ijbeh`_gb_���b � dtf�aZdhgZ��qe�����

� g_h[oh^bfhkl� hl� hp_gdZ� ih� hij_^_e_gb� ihdZaZl_eb� gZ� l_jblhjbbl_�
\dexq\Zsb lbih\_�f_klhh[blZgby�b f_klhh[blZgbylZ�gZ�\b^h\_�hl�ijbeh`_gb_�
��b ���qe�����

� \taeZ]Zg_� b ba]hl\yg_� gZ� dhfie_dl� ^hdmf_glZpby� aZ� \kydZ� l_jblhjby��
dhylh�k_ ij_^eZ]Z�aZ�h[y\y\Zg_�gZ�aZsbl_gZ�ahgZ��qe�����

� ijh\_`^Zg_� gZ� h[s_kl\_gb� h[kt`^Zgby� aZ� jZa]e_`^Zg_� gZ�
ij_^eh`_gbylZ��qe�����

� ba]hl\yg_� gZ� ijh_dl� gZ� kibktd� gZ� aZsbl_gbl_� ahgb�� \gZkyg_� aZ
jZa]e_`^Zg_�gZ� aZk_^Zgb_� gZ� GZpbhgZegby� kt\_l� ih� [bheh]bqghlh�
jZaghh[jZab_�b \gZkyg_�gZ�kibktdZ�\ Fbgbkl_jkdby�kt\_l�aZ�ijb_fZg_��qe������

� h[y\y\Zg_�gZ�kibktdZ�aZ�aZsbl_gb�ahgb��ktk�aZih\_^b�gZ�FbgbkltjZ�gZ�
hdhegZlZ�kj_^Z�b \h^bl_��qe������

� \tafh`ghkl� aZ� h]jZgbqZ\Zg_� gZ� ^_cghklbl_�� dhblh� [boZ� m\j_^beb�
l_jblhjbbl_�� \dexq_gb� \ ijb_lby� hl� Fbgbkl_jkdby� kt\_l� kibktd� �qe�� �����
ij_^b�^Z�kZ h[y\_gb�aZ�aZsbl_gb�ahgb�

� jZajZ[hl\Zg_�gZ�ieZgh\_�aZ�mijZ\e_gb_�aZ�h[y\_gbl_�aZsbl_gb�ahgb��k
gZ[hj�hl�ij_\Zglb\gb� ih^^tj`Zsb�b \taklZgh\bl_egb�f_jdb��qe���������

� hkb]mjy\Zg_� gZ� \jtadb� f_`^m� aZsbl_gbl_� ahgb�� qj_a� hiZa\Zg_� gZ�
hij_^_e_gb�_e_f_glb�gZ�eZg^rZnlZ��ihkhq_gb�\ qe_g����

� ba]hl\yg_� gZ� H<HK� beb� _dheh]bqgb� hp_gdb�� kthl\_lgh� gZ�
bg\_klbpbhggb� ij_^eh`_gby�� ieZgh\_� b ijh]jZfb�� dhblh� fh]Zl� ^Z� hdZ`Zl�
agZqbl_egb�hljbpZl_egb�\ta^_ckl\by�\tjom�aZsbl_gbl_�ahgb��qe���������



���

� \tafh`ghkl�aZ�badexq_gb��\ hij_^_e_gb�kemqZb��ijb�dhblh�fh`Z�^Z�k_
j_ZebabjZl�ieZgh\_� beb� bg\_klbpbhggb� ij_^eh`_gby�� m\j_`^Zsb� aZsbl_gZ�
ahgZ��dZdlh�b g_h[oh^bfbl_�dhfi_gkZlhjgb�f_jdb�\ lhab�kemqZb��qe���������

� kZgdpbhgbjZg_�gZ�gZjmr_gby�\ aZsbl_gbl_�ahgb�
K ��� hl� Ij_oh^gbl_� b aZdexqbl_egb� jZaihj_^[b� gZ� AZdhgZ� aZ�

[bheh]bqghlh�jZaghh[jZab_�k_ hij_^_ey�kjhd�hl���]h^bgb��\ dhblh�kibktdZ�gZ�
l_jblhjbbl_� ij_^eZ]Zgb� aZ� aZsbl_gb� ahgb� ljy[\Z� ^Z� k_ \g_k_� aZ� ijb_fZg_� \
Fbgbkl_jkdby�kt\_l�

Lmd�_ \Z`gh�^Z�k_ hl[_e_`b��q_�AZdhgZ�aZ�[bheh]bqghlh�jZaghh[jZab_�
^bn_j_gpbjZ� aZsbl_gbl_� ahgb� �qe�� ��� Ze�� ��� \ aZ\bkbfhkl� hl� lyoghlh�
ij_^gZagZq_gb_�gZ�

� aZsbl_gb�ahgb aZ�hiZa\Zg_�gZ�lbih\_l_�f_klhh[blZgby�
� aZsbl_gb� ahgb� aZ� hiZa\Zg_� gZ�f_klhh[blZgbylZ� gZ� \b^h\_� jZkl_gby� b

`b\hlgb��[_a�ilbpb��
� aZsbl_gb�ahgb�aZ�hiZa\Zg_�gZ�f_klhh[blZgbylZ�gZ�\b^h\_l_�ilbpb�
� aZsbl_gb�ahgb�aZ�hiZa\Zg_�gZ�l_jblhjbb��\ dhblh�k_ kljmi\Zl�agZqbl_egh�

dhebq_kl\h�ilbpb�ih�\j_f_�gZ�fb]jZpby��jZafgh`Z\Zg_�beb�abfm\Zg_�
LZab�^_nbgbpby�_ g_h[oh^bfZ�g_�kZfh�aZ�^Z�k_ jZa]jZgbqb�ij_^f_ltl�

gZ� >bj_dlb\ZlZ� aZ� ilbpbl_� b >bj_dlb\ZlZ� aZ� f_klhh[blZgbylZ�� gh� b
ihjZ^b� ijhp_^mjgb� kth[jZ`_gby�� k\tjaZgb� k h[y\y\Zg_lh�gZ� jZaebqgbl_�
ih� ij_^gZagZq_gb_� aZsbl_gb� ahgb� F_klZlZ� �aZsbl_gbl_� ahgb�� ih�
>bj_dlb\ZlZ� aZ�f_klhh[blZgbylZ�fh]Zl�^Z� k_ h[y\y\Zl� aZ� aZsbl_gb� _^\Z� ke_^�
ijh^te`bl_egZ� ijhp_^mjZ� aZ� h^h[j_gb_� hl� ?\jhi_ckdZlZ� dhfbkby�� ^hdZlh�
f_klZlZ�ih�^bj_dlb\ZlZ�aZ�ilbpbl_�k_ h[y\y\Zl�ih�mkfhlj_gb_�gZ�\kydZ�kljZgZ��
< dhgl_dklZ�gZ� ]hjgby� �� ]h^br_g� kjhd� lh\Z�hagZqZ\Z��q_� ke_^�ijb_fZg_lh�gZ�
kibktdZ� hl�Fbgbkl_jkdby� kt\_l�� fh`_� g_aZ[Z\gh� ^Z� aZihqgZl� ijhp_^mjb� aZ�
h[y\y\Zg_� gZ� ij_^eh`_gbl_� aZsbl_gb� l_jblhjbb�� dhblh� kZ ij_^gZagZq_gb� aZ�
hiZa\Zg_� gZ� f_klhh[blZgbylZ� gZ� ilbpb�� Kibktdtl� aZ� hklZgZebl_� f_klZ� s_�
ljy[\Z�^Z�k_ \g_k_�\ ?\jhi_ckdZlZ�dhfbkby�b ^Z�k_ baqZdZ�g_cghlh�h^h[j_gb_��
ke_^� dh_lh� k_ ijbklti\Z� dtf� h[y\y\Zg_lh� gZ� l_ab� aZsbl_gb� ahgb�� L_ab�
h[klhyl_ekl\Z� kZ� hl� ]heyfh� agZq_gb_� ijb� ieZgbjZg_� ba]jZ`^Zg_lh� b
_n_dlb\ghlh�mijZ\e_gb_�gZ�itj\by�_e_f_gl�gZ�GZpbhgZegZlZ�_dheh]bqgZ�
fj_`Z�

AZ�[mn_jgbl_�ahgb�
� babkd\Zg_� aZ� h[y\y\Zg_� gZ� [mn_jgb� ahgb� hdheh� j_a_j\Zlbl_��

ih^^tj`Zgbl_�j_a_j\Zlb�b \eZ`gbl_�ahgb�g_ihiZ^Zsb�\ gZpbhgZegbl_�iZjdh\_�
�qe�� ����� Lmd� gh\hlh� \ ^hk_]ZrgZlZ� ijZdlbdZ� _ babkd\Zg_lh� aZ� h[y\y\Zg_� gZ�
[mn_jgb�ahgb�hdheh�\eZ`gb�ahgb��dhblh�kZ h[y\_gb�aZ�aZsbl_gb�l_jblhjbb�ih�
j_^Z�gZ�AZdhgZ�aZ�aZsbl_gbl_�l_jblhjbb�

� ba]hl\yg_�gZ�dhfie_dl�^hdmf_glZpby�aZ�[mn_jgZ�ahgZ��qe������
� h[y\y\Zg_�gZ�[mn_jgZ�ahgZ�ktk�aZih\_^�gZ�FbgbkltjZ�gZ�hdhegZlZ�kj_^Z�

b \h^bl_�
� jZajZ[hl\Zg_�gZ�ieZg�aZ�mijZ\e_gb_�gZ�[mn_jgZlZ�ahgZ��dZlh�g_jZa^_egZ�

qZkl� hl�ieZgZ�aZ�mijZ\e_gb_�gZ�kthl\_lgZlZ�aZsbl_gZ�l_jblhjby��
� ih^^tj`Zg_�gZ�j_]bkljb�aZ�[mn_jgbl_�ahgb�



���

� kZgdpbhgbjZg_�gZ�gZjmr_gby�gZ�j_`bfbl_�gZ�[mn_jgbl_�ahgb�
<lhjbyl� _e_f_gl�gZ�GZpbhgZegZlZ� _dheh]bqgZ�fj_`Z� � aZsbl_gbl_�

l_jblhjbb� k_ ba]jZ`^Z�ih�j_^Z�gZ�AZdhgZ� aZ� aZsbl_gbl_�l_jblhjbb� Lhab�
aZdhg� k_ ijbeZ]Z� b kijyfh� kts_kl\m\Zsbl_� aZsbl_gb l_jblhjbb�� dhblh� s_�
ihiZ^gZl�pyehklgh�beb�qZklbqgh�\ ]jZgbpbl_�gZ�aZsbl_gbl_�ahgb�

Ijb� jZajZ[hl\Zg_lh� b ijb_fZg_lh� gZ� ieZgh\_� aZ� mijZ\e_gb_� gZ�
\kbqdb� _e_f_glb� gZ� GZpbhgZegZlZ� _dheh]bqgZ� fj_`Z� ktsh� k_ ijbeZ]Z�
AZdhgZ�aZ�aZsbl_gbl_�l_jblhjbb�

KLJ:L?=BY� A:� BA=J:@>:G?� G: ?<JHI?CKDL:� ?DHEH=BQG:�
FJ?@:�G:LMJ:������< ;TE=:JBY

KljZl_]bylZ� aZ� ba]jZ`^Zg_� gZ� ?\jhi_ckdZlZ� _dheh]bqgZ� fj_`Z�
G:LMJ:������_ jZajZ[hl_gZ�gZ�[ZaZlZ�gZ�ij_ihjtdbl_�gZ�>_c\b^�IjbqZj^��
_dki_jl� ih� f_`^mgZjh^gh� aZdhgh^Zl_ekl\h� dtf�DjZekdhlh� ^jm`_kl\h� aZ�
aZsblZ�gZ�ilbpbl_�\t\�<_ebdh[jblZgby b gZ�ijh\_^_gbl_�hl����^h����fZjl�
����� ]�� ^bkdmkbb� \ jZ[hlgbl_� ]jmib� hl� ij_^klZ\bl_eb� gZ� JBHK<��>tj`Z\gb�
e_kgbq_ckl\Z��F_klgb�kem`[b�aZ�kt\_lb�\ a_f_^_eb_lh��J_]bhgZegb�kljmdlmjb�
gZ�FJJ;��;:G��Ijbjh^hgZmqgb�fma_b��h[eZklgb�b h[sbgkdb�Z^fbgbkljZpbb��
>bj_dpbb� gZ� ijbjh^gb� b gZpbhgZegb� iZjdh\_�� FHK<�� FA=� b ;te]Zjkdh�
^jm`_kl\h�aZ�aZsblZ�gZ�ilbpbl_�

=eZ\gZlZ� p_e� gZ� kljZl_]bylZ� _ ^Z� ihkhqb� gZ� [ZaZlZ� gZ� dZd\b�
ijbgpbib� b ih� dZdt\� gZqbg� s_� [t^_� ba]jZ^_gZ� _dheh]bqgZlZ� fj_`Z
G:LMJ:������\ ;te]Zjby��lZdZ�q_�^Z�ij_^klZ\ey\Z�nmgdpbhgZegh�_^bggZ�
kbkl_fZ� hl� l_jblhjbb� aZ� hiZa\Zg_� gZ� lbih\_l_� f_klhh[blZgby� b
f_klhh[blZgbylZ�gZ�\b^h\_l_�jZkl_gby�b `b\hlgb�

KljZl_]bylZ�k_ hlgZky�hlqZklb�aZ�hiZa\Zg_�gZ�kZfbl_�agZqbfb�f_klZ��
gh� ktsh� lZdZ� b aZ� kta^Z\Zg_lh� gZ� ]jmiZ� hl� f_klZ�� qj_a� dhylh� s_� k_
ihklb]gZl�^hitegbl_egb�kljZl_]bq_kdb�p_eb�

� hkb]mjy\Zg_� ij_^klZ\bl_eghkl� gZ� p_eby� gZ[hj� hl� jZagh\b^ghklb� ih�
hlghr_gb_� babkd\ZgbylZ�gZ�\b^Z�

� hkb]mjy\Zg_� gZ� ij_^klZ\bl_eghkl� gZ� h[eZkllZ� gZ� ]_h]jZnkdhlh�
jZaijhkljZg_gb_� gZ�\b^Z�f_klhh[blZgb_lh�

� aZsblZ� gZ� ^hklZltqgh� dhebq_kl\h�f_klhh[blZgby�� aZ� ^Z� k_ ih^^tj`Zl�
ihimeZpbbl_� gZ� \b^h\_l_� \ [eZ]hijbylgh� ktklhygb_�� dZdlh� b ^hklZltqgh�
dhebq_kl\h� _dhkbkl_fb�� dh_lh� ^Z� hkb]mjy\Z� [eZ]hijbylgh� ktklhygb_� gZ� l_ab�
_dhkbkl_fb�

KljZl_]bylZ�bfZ�ke_^gbl_�q_lbjb�hkgh\gb�_e_f_glZ�
�� ijhp_k�gZ�ba]jZ`^Zg_�gZ�_dheh]bqgZlZ�fj_`Z�G:LMJ:������
�� f_oZgbatf�gZ�ba]jZ`^Zg_�gZ�_dheh]bqgZlZ�fj_`Z�
�� ihklb]Zg_�gZ�aZsblZ�\ jZfdbl_�gZ�_dheh]bqgZlZ�fj_`Z�
�� kta^Z\Zg_�gZ�ktagZgb_�aZ�_dheh]bqgZlZ�fj_`Z�
Ijhp_k�gZ�ba]jZ`^Zg_�gZ�_dheh]bqgZlZ�fj_`Z�G:LMJ:�����
GZmqgb�b xjb^bq_kdb�hkgh\b�aZ�ba]jZ`^Zg_�gZ�fj_`ZlZ



���

Kta^Z\Zg_lh� gZ� gZpbhgZegZ� _dheh]bqgZ� fj_`Z� _ aZe_]gZeh� dZlh�
fyjdZ���\ GZpbhgZegby�ieZg�aZ�hiZa\Zg_�gZ�[bheh]bqghlh�jZaghh[jZab_�b
_ xjb^bq_kdb� j_]eZf_glbjZgh� \ ]eZ\Z� ,,� gZ� AZdhgZ� aZ� [bheh]bqghlh�
jZaghh[jZab_� LZdZ�^g_k�\_q_�bfZ�h[shijb_lh�jZa[bjZg_�aZ�ktsghkllZ��p_ebl_��
h[o\ZlZ� b ijbgpbibl_� aZ� ba]jZ`^Zg_� gZ� _dheh]bqgZlZ�fj_`Z� \ ;te]Zjby��Lh�
kem`b�dZlh�[ZaZ� aZ�hij_^_eyg_�gZ fyklhlh�gZ�G:LMJ:� �����\ GZpbhgZegZlZ�
_dheh]bqgZ� fj_`Z�� dZdlh� b aZ� hij_^_eyg_� gZ� ^hitegbl_egbl_� ki_pbnbqgb�
^_ckl\by�� dhblh� ljy[\Z� ^Z� k_ ij_^ijb_fZl� aZ� ihklb]Zg_� gZ� p_ebl_� gZ�
>bj_dlb\ZlZ�aZ�ilbpbl_�b >bj_dlb\ZlZ�aZ�f_klhh[blZgbylZ�gZ�?K�

Ktsghkl�gZ�_dheh]bqgZlZ�fj_`Z
?dheh]bqgZlZ�fj_`Z�ij_^klZ\ey\Z�nmgdpbhgZegZ�_^bggZ�kbkl_fZ�hl�

k\tjaZgb� ihf_`^m� kb� l_jblhjbb� k \bkhdZ� ijbjh^haZsblgZ� agZqbfhkl��
kijyfh� dhblh� k_ ijbeZ]Zl� dhhj^bgbjZgb� ^_ckl\by� aZ� hiZa\Zg_� gZ�
[bheh]bqghlh� jZaghh[jZab_� k p_e� ^te]hkjhqghlh� hiZa\Zg_� gZ� \b^h\_l_��
f_klZlZ��_dhkbkl_fbl_��f_klhh[blZgbylZ�b eZg^rZnlbl_�

=eZ\gZ� p_e� gZ� _dheh]bqgZlZ� fj_`Z� G:LMJ:� ����� _ �lbih\_l_�
ijbjh^gb� f_klhh[blZgby� b f_klhh[blZgby� gZ� \b^h\_l_� ^Z� k_ ih^^tj`Zl�
b�beb� dt^_lh� _ ih^oh^ysh� \taklZgh\y\Zg_lh� gZ� [eZ]hijbylgby�
ijbjh^haZsbl_g�klZlmk�\ l_ogby�_kl_kl\_g�jZchg�gZ�jZaijhkljZg_gb_� �ba�
qe��������gZ�>bj_dlb\Z��������

KljZl_]bq_kdbl_� p_eb� kZ� aZe_]gZeb� \ qe�� �� b qe�� �� gZ� AZdhgZ� aZ�
[bheh]bqghlh�jZaghh[jZab_��A;J��

Qe��� ± ³GZpbhgZegZlZ�_dheh]bqgZ�fj_`Z�p_eb�
�� ^te]hkjhqgh hiZa\Zg_� gZ� [bheh]bqghlh�� ]_heh]bqghlh� b

eZg^rZnlghlh�jZaghh[jZab_�
�� hkb]mjy\Zg_� gZ� ^hklZltqgb� ih iehs� b dZq_kl\h� f_klZ� aZ�

jZafgh`Z\Zg_��ebg__g_�b abfm\Zg_�gZ�^b\bl_�`b\hlgb�
�� kta^Z\Zg_�gZ�mkeh\by�aZ�]_g_lbq_g�h[f_g�f_`^m�jZa^_e_gb�ihimeZpbb�b

\b^h\_�
�� mqZklb_�gZ�J_im[ebdZ�;te]Zjby�\ _\jhi_ckdbl_�b k\_lh\gb�_dheh]bqgb�

fj_`b�
�� h]jZgbqZ\Zg_� gZ� g_]Zlb\ghlh� Zgljhih]_ggh� \ta^_ckl\b_� \tjom�

aZsbl_gbl_�l_jblhjbb�´
Qe�� � ± ³AZsbl_gbl_� ahgb� ih qe�� ��� Ze�� ��� l�� �� kZ� ij_^gZagZq_gb� aZ�

hiZa\Zg_�beb�\taklZgh\y\Zg_�gZ�[eZ]hijbylghlh�ktklhygb_�gZ�\dexq_gbl_�\
lyo�ijbjh^gb�f_klhh[blZgby��dZdlh�b gZ�\b^h\_l_�\ l_ogby�_kl_kl\_g�jZchg�
gZ�jZaijhkljZg_gb_��

AZ�^Z�k_ ihklb]gZl�l_ab�kljZl_]bq_kdb�p_eb��_ g_h[oh^bfh�hkb]mjy\Zg_�gZ�
nmgdpbhgZegZ� aZ\bkbfhkl� gZ� ijbjh^gh� agZqbfbl_�f_klZ�� dZdlh� \ jZfdbl_� gZ�
gZpbhgZegZlZ�gb fj_`Z��lZdZ�b k lZdb\Z�f_klZ�hl�_dheh]bqgbl_�fj_`b�gZ�^jm]b�
ktk_^gb�kljZgb�b _\jhi_ckdZlZ�_dheh]bqgZ�fj_`Z�G:LMJ:������

H[o\Zl�gZ�fj_`ZlZ�G:LMJ:�����



���

GZpbhgZegZlZ�_dheh]bqgZ�fj_`Z�ih�k\hylZ�ktsghkl�[b�ljy[\Zeh�^Z�
h[o\Zg_�\kbqdb�lbih\_�_dheh]bqgb�fj_`b�gZ�l_jblhjbylZ�gZ�kljZgZlZ�b ^Z�
j_]eZf_glbjZ�?dheh]bqgZlZ�fj_`Z�G:LMJ:������

H[o\ZlZ�gZ�f_klZlZ�\ fj_`ZlZ�_ hibkZg�\ qe����gZ�A;J��Ih�hlghr_gb_�gZ�
h[o\ZlZ�gZ�A;J�g_�\t\_`^Z�hl^_egb�ihgylby�aZ�_e_f_glbl_�gZ�G:LMJ:�������
Ki_pbZegh� aZsbl_gbl_� ahgb� b Ahgbl_� ih^� ki_pbZegZ� aZsblZ� aZ� hklZgZebl_�
`b\hlgb�� jZkl_gbylZ� b f_klhh[blZgbylZ�� dZdlh� babkd\Zl� _\jhi_ckdbl_�
^bj_dlb\b�� gh� \ qe�� �� hl� A;J� l_� k_ hij_^_eyl� hl^_egh� b fh]Zl� ^Z� [t^Zl�
jZa]e_`^Zgb�hl^_egh��K j_]eZf_glbjZgby�\ aZdhgZ�h[o\Zl�gZ�GZpbhgZegZlZ�
_dheh]bqgZ�fj_`Z�hl�_^gZ�kljZgZ�k_ hij_^_eyl�aZ^te`bl_egbl_�_e_f_glb�
�ijbhjbl_lgbl_�� _e_f_glb� gZ�fj_`ZlZ� �aZsbl_gbl_� l_jblhjbb��DHJBG?�
f_klZ��JZfkZjkdb�f_klZ��Hjgblheh]bqgh�\Z`gb�f_klZ���Z hl�^jm]Z�kljZgZ�k_
ihklZ\y�_^gZ�rbjhdZ�hkgh\Z�aZ�\dexq\Zg_�gZ�f_klZ��^hk_]Z�g_\dexq_gb�\
kts_kl\m\Zsbl_� _dheh]bqgb� fj_`b� <kbqdb� l_ab� _e_f_glb� ihiZ^Zl� b \
G:LMJ:� ������ DHJBG?� f_klZlZ s_� [t^Zl� \a_lb� ih^� \gbfZgb_� ijb�
ba]jZ`^Zg_lh� gZ� fj_`ZlZ� hl� Ahgb� ih^� ki_pbZegZ� aZsblZ�� Hjgblheh]bqgh�
\Z`gbl_�f_klZ b JZfkZjkdbl_�f_klZ s_�kem`Zl�dZlh�hkgh\Z�aZ�ba]jZ`^Zg_lh�
gZ� fj_`ZlZ� hl� ki_pbZegh� aZsbl_gb� ahgb�� AZsbl_gbl_� l_jblhjbb� b ^jm]b�
l_jblhjbb� dhblh�hl]h\Zjyl�gZ�ijb_lbl_�djbl_jbb�aZ�ba[hj�gZ�f_klZ�ktsh�s_�
klZgZl�_e_f_glb�gZ�G:LMJ:������dZlh�KAA�beb�AKA��beb�b ^\_l_�

H[o\Zltl�gZ�fj_`ZlZ�k_ hij_^_ey�hl�qe�����dt^_lh�k_ hibk\Zl�hg_ab�\b^h\_�
b f_klhh[blZgby��dhblh�kZ ij_^f_l�gZ�hiZa\Zg_�qj_a�lhab�ih^oh^�

Ki_pbZegh�aZsbl_gb�ahgb�ih�>bj_dlb\ZlZ�aZ�ilbpbl_�kZ aZsbl_gb�ahgb�
ih� qe�� ��� l�� �� b l�� �� gZ� A;J�� Ahgb� ih^ ki_pbZegZ� aZsblZ� ih�>bj_dlb\ZlZ� aZ�
f_klhh[blZgbylZ�kZ aZsbl_gb�ahgb�ih�qe�����l����b l����hl�A;J��

Ki_pbnbqghlh�aZ�G:LMJ:������_ ktsh��q_�KAA�m gZk�k_ hij_^_eyl�kZfh�
aZ�hg_ab�\b^h\_�ilbpb�hl�Ijbeh`_gb_�,��dhblh�j_^h\gh�k_ kj_sZl�\ ;te]Zjby�b
aZ�hg_ab�\b^h\_�fb]jbjZsb�ilbpb��dhblh�k_ kj_sZl�j_^h\gh�m gZk�b aZ�dhblh�
ih^oh^tl�hkgh\Zg�gZ�f_klZlZ�_ ih^oh^ys��Ijbeh`_gb_�����Ih�ktsby�gZqbg�k_
ih^oh`^Z� b dtf� hij_^_eyg_lh� gZ� AKA�� L_� k_ hij_^_eyl� kZfh� aZ� hg_ab�
f_klhh[blZgby� b \b^h\_� `b\hlgb� �jZaebqgb� hl� ilbpb�� b jZkl_gby� hl�
ijbeh`_gbylZ� gZ� >bj_dlb\ZlZ� ������� dhblh� k_ kj_sZl� \ ;te]Zjby�� Dtf� l_ab�
\b^h\_� b f_klhh[blZgby�� k_ \dexq\Zl� b hg_ab�� dhblh� s_� ihiZ^gZl� \
ijbeh`_gbylZ�gZ�>bj_dlb\bl_� \ ke_^kl\b_�gZ� jZarbjy\Zg_�gZ�?K�b aZ�dhblh�
\Z`Zl� ktsbl_� mkeh\by� �j_^h\gh� ij_[b\Z\Zg_� b ijbeh`bfhkl� gZ� ih^oh^Z���
Kibktpbl_� gZ� \b^h\_l_� b f_klhh[blZgbylZ�� aZ� dhblh� s_� k_ hij_^_eyl� AKA�
kihj_^�>bj_dlb\ZlZ�aZ�f_klhh[blZgbylZ�m gZk�_ g_h[oh^bfh�^Z�[t^Zl�ba]hl\_gb�

H[sb�ijbgpbib�aZ�ba]jZ`^Zg_�gZ�_dheh]bqgZlZ�fj_`Z
H[shlh��dh_lh�h[_^bgy\Z�\kbqdb�aZsbl_gb�ahgb��aZ�dhblh�klZgZ�^mfZ��kZ

ihdZaZl_ebl_� aZ� \dexq\Zg_lh�bf� \ gZpbhgZegZlZ� _dheh]bqgZ�fj_`Z��dhblh� kZ
aZe_]gZeb�\ qe����gZ�A;J�

L_ab�ihdZaZl_eb�kZ h[sb��hkgh\hiheZ]Zsb�ba]jZ`^Zg_lh�gZ�fj_`ZlZ��Hl�
_^gZ� kljZgZ� l_� kZ ^hklZltqgh� ]t\dZ\b�� aZ� ^Z h[o\ZgZl� hkh[_ghklbl_� gZ�
jZaebqgbl_�]jmib��Z hl�^jm]Z�kljZgZ�kZ l\tj^_�h[sb��aZ�^Z�k_ ijbeZ]Zl�^bj_dlgh�



���

kZfhklhyl_egh�� GZ� lyogZ� [ZaZ� _ g_h[oh^bfh� ^Z� k_ ijbeh`Zl� kljh]b� gZmqgb�
djbl_jbb��dZdlh�babkd\Z�b ?K��aZ�ba[hj�gZ�f_klZlZ�aZ�\dexq\Zg_�\ fj_`ZlZ�

Djbl_jbb�aZ�ba[hj�gZ�f_klZ
GZmqgbl_�djbl_jbb�^Z\Zl�g_h[oh^bfZlZ�h[_dlb\ghkl�b Zj]mf_glZpby�

aZ�ijZ\begby�ih^[hj�gZ�nmgdpbhgZegh�_^bggZlZ�fj_`Z�hl�f_klZ��<Z`gh�_
djbl_jbbl_�^Z�kZ�ki_pbnbqgb�aZ�jZaebqgbl_�]jmib�`b\hlgb��aZ�jZkl_gbylZ�
b aZ�lbih\_l_�f_klhh[blZgby�b ^Z�k_ ijbeZ]Zl�bg^b\b^mZegh�aZ�\k_db�\b^�b
aZ�\k_db�lbi�f_klhh[blZgb_��Djbl_jbbl_�aZ�hij_^_eyg_�gZ�KAA�\ ;te]Zjby�kZ
ba]hl\_gb� hl� ;te]Zjkdh� ^jm`_kl\h� aZ� aZsblZ� gZ� ilbpbl_ gZ� [ZaZlZ� gZ�
djbl_jbbl_�gZ�%LUG/LIH�,QWHUQDWLRQDO b kt]eZkm\Zgb�k _dki_jlb�hjgblhehab�hl�
gZmqgbl_� kj_^b�� Ihke_^gbl_�� k j_r_gb_� gZ� ?\jhi_ckdby� kt^�� kZ hnbpbZegh�
ijbagZlb�aZ�gZmqgh�^hklh\_jgZ hkgh\Z�aZ�hij_^_eyg_�gZ�KAA�ih�^bj_dlb\ZlZ�aZ�
ilbpbl_��G_h[oh^bfh�_ djbl_jbbl_�^Z�[t^Zl�hnbpbZegh�ijb_lb�hl�GZpbhgZegby�
kt\_l�ih�[bheh]bqgh�jZaghh[jZab_�

AZ�hij_^_eyg_�gZ�AKA�ih�>bj_dlb\ZlZ�aZ�f_klhh[blZgbylZ�_ g_h[oh^bfh�
hl^_egh� ^Z� k_ jZajZ[hlyl� djbl_jbb�� gZ� [ZaZlZ� gZ� hnbpbZegbl_� ihdZaZl_eb�� \
aZ\bkbfhkl� hl� hkh[_ghklbl_� gZ� \b^h\_l_� b f_klhh[blZgbylZ�� L_ab� djbl_jbb�
ktsh�ljy[\Z�^Z�[t^Zl�ijb_lb�hnbpbZegh�

?e_f_gl�gZ�
kljZl_]bylZ

G_h[oh^bfZ�^_cghkl Hl]h\hjgb�bgklblmpbb
Kt]eZkm\Zg_� b hnbpbZegh�
ijb_fZg_� gZ� djbl_jbbl_� aZ�
hij_^_eyg_� gZ� KAA� gZ�
gZpbhgZegh�gb\h��ba]hl\_gb�
gZ� [ZaZlZ� gZ� H<F� djb�
l_jbbl_

Kt]eZkm\Zl� k_ k _dki_jlb�
hl�;:G�b FHK<��ijb_fZl�
k_ hl�GK;J�b hnbpbZegh��
hl�FHK<

Hij_^_eyg_� gZ� djbl_jbb� aZ�
ba[hj� gZ� AKA� ih�
>bj_dlb\ZlZ� aZ� f_klhh[b�
lZgbylZ

Ki_pbZebklb�\ kthl\_lgb�
l_�h[eZklb�� hl�;:G��<MA��
GIH

Djbl_jbb� aZ� ba[hj�
gZ�f_klZ

Kt]eZkm\Zg_� b hnbpbZegh�
ijb_fZg_� gZ� djbl_jbb� aZ�
ba[hj� gZ� AKA� ih�
>bj_dlb\ZlZ� aZ� f_klhh[b�
lZgbylZ

Ijb_fZl� k_ hl� GK;J� b
hnbpbZegh�� hl�FHK<

Ba]jZ`^Zg_�gZ�fj_`ZlZ
Ih^oh^tl� aZ� ba]jZ`^Zg_� gZ� fj_`ZlZ� ljy[\Z� ^Z� k_ hkgh\Z\Z� gZ�

\h^_sby�ijbgpbi�aZ�nmgdpbhgZegZlZ�pyehkl��dhylh�\dexq\Z�
� ijbjh^gZ�agZqbfhkl�
� aZ\bkbfhkl�hl�]_h]jZnkdb h]jZgbq_gb�l_jblhjbb�
� gZmqgZ�^hklh\_jghkl�
� ijhihjpbhgZeghkl�



���

� \aZbfgZ�nmgdpbhgZegZ�k\tjaZghkl�f_`^m�hl^_egbl_�qZklb�
AZ�ba]jZ`^Zg_�gZ�_dheh]bqgZlZ�fj_`Z�b hkb]mjy\Zg_�gZ�nmgdpbhgZegZlZ�

c pyehkl�qj_a�ijbeZ]Zg_�gZ�djbl_jbbl_�hkgh\gZ�kltidZ�_ gZebqb_lh�gZ�^Zggb�k
g_h[oh^bfhlh� kt^tj`Zgb_�b h[o\Zl��Dhfie_dklghkllZ�gZ�fj_`ZlZ�babkd\Z�
^Z� k_ gZ[Z\b� pyeZlZ� bgnhjfZpby�� babkd\ZgZ� aZ� jZaebqgbl_� _dheh]bqgb�
fj_`b�� ktklZ\ey\Zsb� gZpbhgZegZlZ� _dheh]bqgZ� fj_`Z� AZ� _\jhi_ckdZlZ�
_dheh]bqgZ� fj_`Z� bfZ� klZg^ZjlgZ� nhjfZ� aZ� ihite\Zg_� gZ� ^Zggb�� dhylh�
hij_^_ey�h[o\ZlZ�gZ�bgnhjfZpbylZ��

Hij_^_eyg_�h[o\ZlZ�gZ�g_h[oh^bfZlZ�bgnhjfZpby
G_h[oh^bfb�kZ�^\Z�lbiZ�bgnhjfZpby
� ;ZabkgZ�bgnhjfZpby�gZ�gZpbhgZegh�gb\h� Ly�\dexq\Z�
� kibktpb�hl�aZkljZr_gb�\b^h\_�b f_klhh[blZgby��aZ�dhblh�ih^oh^tl�aZ�

hiZa\Zg_� qj_a� ba]jZ`^Zg_� gZ� fj_`Z� hl� f_klZ� _ ih^oh^ys�� aZ� p_ebl_� gZ�
_dheh]bqgZlZ�fj_`Z�G:LMJ:������l_ab�\b^h\_�b f_klhh[blZgby�k_ hij_^_eyl�
gZ� [ZaZlZ� gZ� ijbeh`_gbylZ� gZ� >bj_dlb\ZlZ� aZ� ilbpbl_� b f_klhh[blZgbylZ��
kibktpbl_� hl� \b^h\_�� aZ� dhblh k_ ijbeZ]Z� >bj_dlb\ZlZ� aZ� ilbpbl_� kZ
jZajZ[hl_gb�

� bgnhjfZpby� aZ� \k_db� \b^� b f_klhh[blZgb_� �hij_^_e_gb� ih�]hj_�� gZ�
gZpbhgZegh� gb\h�� dhylh� \dexq\Z�� jZaijhkljZg_gb_�� qbke_ghkl�ietlghkl� �b
l_g^_gpbb�� ijbjh^haZsbl_g� klZlmk��� dZjlbjZg_� gZ� jZaijhkljZg_gb_lh� gZ
l_jblhjbylZ� gZ� kljZgZlZ� �ihklZ\yg_� gZ� dZjlZ�� � hkh[_gh� \Z`b� aZ�
f_klhh[blZgbylZ��aZ\bkbfhkl�hl�hij_^_e_gb�f_klhh[blZgby��f_klZ� �kdehgghkl�
dtf�ehdZebabjZg_��

� BgnhjfZpby� aZ� ijbjh^gh� p_ggb� l_jblhjbb �aZ� \kydh� fyklh� ly�
\dexq\Z�bgnhjfZpby��babkd\ZgZ�hl�nhjfmeyjZ�aZ�G:LMJ:������b _\_glmZegh�
^jm]Z�bgnhjfZpby��babkd\ZgZ�aZ�h[_dlZ�kihj_^�^jm]�klZlml��

Kt[bjZg_�� khjlbjZg_� b ZgZeba� gZ� gZebqgZlZ� bgnhjfZpby� � balhqgbpb��
ijb]h^ghkl��kt\f_klbfhkl��ZdlmZeghkl��^hklh\_jghkl��^hkltighkl

P_e_\h� kt[bjZg_� gZ� bgnhjfZpby� \ ^Z^_g� nhjfZl� babkd\Z� dZlh� itj\Z�
kltidZ� kt[bjZg_�� khjlbjZg_� b ZgZeba� gZ� bgnhjfZpbylZ��Ke_^� ����� ]�� m gZk� _
kt[jZgZ� b ZgZebabjZgZ� agZqbl_egh� dhebq_kl\h� bgnhjfZpby�� OZjZdl_jgb� aZ�
\b^Z�gZ�lZab�bgnhjfZpby�kZ�ke_^gbl_�Zki_dlb�

� gZebqgZlZ�bgnhjfZpby�bfZ�kbegh�bajZa_g�j_]bhgZe_g�oZjZdl_j��dZlh�\
ih\_q_lh�kemqZb�_^gb�jZchgb�kZ fgh]h�ih�^h[j_�ijhmq_gb�hl�^jm]b��GZijbf_j�
^h[j_�ijhmq_g�_ >mgZ\��j_a_j\Zlbl_�\ KlZjZ�ieZgbgZ�

� gZpbhgZegbl_� hp_gdb� k_ ijZ\yl� kZfh� gZ� [ZaZlZ� gZ� gZebqgZlZ�
bgnhjfZpby��aZ�lh\Z�dZlh�ijbjh^gh�agZqbfb�k_ hq_jlZ\Zl�kZfh�^h[j_�ijhmq_gb�
jZchgb��l�_ ijbgpbiZ�_ hl�qZklghlh�dtf�h[shlh�

� aZ� fgh]h� ]jmib� `b\hlgb� b jZkl_gby� kZ ihea\Zgb� klZjb� ebl_jZlmjgb�
^Zggb��hkgh\gh����l_�����l_�]h^bgb�b ^hjb�fgh]h�ih�klZjb�

?^bgkl\_gh� ih� hlghr_gb_� gZ� ilbpbl_� bfZ� hij_^_e_gb� qbke_ghklb� gZ�
]g_a^h\b� b abfm\Zsb� ihimeZpbb�� hkgh\gh� gZ�[ZaZlZ�gZ� ���l_� ]h^bgb�� dZlh� aZ�
gydhb�\b^h\_�kZ ZdlmZebabjZgb�ij_a�i_jbh^Z�����������]�
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DZjlbjZg_lh�gZ�jZklbl_eghkllZ�\ ;te]Zjby�_ gZ�[ZaZ������]���\tjom�dZjlZ�k
fZsZ[������������;hg^_\��������

AZ�]heyfZ�qZkl�hl�aZsbl_gbl_�l_jblhjbb�ebik\Z�^hklZltqgh�bgnhjfZpby��
aZ�^Z�[t^Zl�hp_g_gb�b _\_glmZegh�\dexq_gb�\ G:LMJ:������

Ij_a�ihke_^gbl_���]h^bgb�_ kt[jZgZ�^hklh\_jgZ�b ZdlmZegZ�bgnhjfZpby�
aZ� jZchgb�� aZe_]gZeb� dZlh� ijbhjbl_lgb� \ GZpbhgZegby� ieZg� aZ� hiZa\Zg_� gZ�
[bheh]bqghlh� jZaghh[jZab_�� fj_`ZlZ� hl� DHJBG?� f_klZ�� fj_`ZlZ� hl� H<F��
hg_ab�aZsbl_gb�l_jblhjbb��aZ�dhblh�k_ jZajZ[hl\Zl�ieZgh\_�aZ�mijZ\e_gb_��GZ�
lhab� _lZi�l_�fh]Zl�^Z�[t^Zl�kfylZgb�dZlh� �ba\_klgbl_�f_klZ� aZ�\dexq\Zg_�\
G:LMJ: ������

HklZ\Z� ^Z� [t^_ j_r_g� \tijhktl� k bg\_glZjbabjZg_lh� b dZjlbjZg_lh� gZ�
lbih\_l_� f_klhh[blZgby� b ihimeZpbbl_� gZ� \b^h\_l_�� AZ� p_ebl_� gZ�G:LMJ:�
������dhylh�ljy[\Z�^Z�[t^_�ba]jZ^_gZ�\ [ebadbl_� �� ]h^bgb�lhab�ijhp_k�s_�k_
ba\tjr\Z� aZ� \b^h\_l_� b f_klhh[blZgbylZ� hl� kthl\_lgbl_� ijbeh`_gby� gZ�
>bj_dlb\bl_�� aZ� dhblh� _ ijb_lh� \ ;te]Zjby� ^Z� k_ h[y\y\Zl� aZsbl_gb� ahgb��
:gZebatl�gZ�bgnhjfZpbylZ�fh`_�^Z�[t^_�ba\tjr_g�ihhl^_egh� aZ�KAA�b AKA��
DZlh�\Z`gh�mkeh\b_�aZ�mki_oZ�gZ�lhab�_lZi�_ mqZklb_lh�gZ�\kbqdb�bgklblmpbb�b
hj]ZgbaZpbb��dhblh�k_ y\y\Zl�balhqgbpb�gZ�bgnhjfZpby�

:gZebatl�gZ�bgnhjfZpbylZ�s_�gb ^Z^_�ke_^gbl_�j_amelZlb�
� gZebqb_� gZ� g_h[oh^bfZlZ� bgnhjfZpby� gZ� gZpbhgZegh� gb\h� aZ� \kydh�

fyklh�
� ijZaghlbl_�\ bgnhjfZpbylZ�
� ij_^\Zjbl_e_g�kibktd�k ihl_gpbZegb�f_klZ�aZ�\dexq\Zg_�\ fj_`ZlZ�
?dki_jlgZ�hp_gdZ�b hij_^_eyg_�gZ�fj_`ZlZ
Kibktdtl�hl�f_klZ�hl]h\Zjysb�aZ�KAA�beb�b AKA��ihemq_g�\ j_amelZl�

hl� ]hjgby�ijhp_k�s_� [t^_�ih^eh`_g�gZ� _dki_jlgZ� hp_gdZ��P_elZ�gZ�lZab�
hp_gdZ� _ ^Z� k_ ijh\_jb� ^Zeb� _ ihklb]gZlZ� nmgdpbhgZegZlZ� pyehkl� b
aZ\tjr_ghkl gZ�fj_`ZlZ��Hp_gdZlZ�ljy[\Z�^Z�[t^_�gZijZ\_gZ�dZlh�k_ bfZl�\
ij_^\b^� kljZl_]bq_kdbl_� p_eb� gZ� fj_`ZlZ� b hkgh\gbl_� ijbgpbib� b ^Z� _
hl^_e_gZ� aZ� fj_`ZlZ� KAA� ih� >bj_dlb\Z� aZ� ilbpbl_� b AKA� ih� >bj_dlb\Z� aZ�
f_klhh[blZgbylZ��Ijb�g_h[oh^bfhkl�ljy[\Z�^Z�k_ ih\lhjb�ij_^oh^gby�_lZi��aZ�
^Z�k_ ihklb]g_�ih^oh^ysh�ihdjblb_�

Hp_gdZlZ�gZ�ihdjblb_lh�gZ�fj_`ZlZ�hl�KAA�ih�>bj_dlb\ZlZ�aZ�ilbpbl_�s_�
k_ ba\tjr\Z�aZ�\k_db�\b^��aZ�dhclh�_ ijb_lh�^Z�k_ hij_^_eyl�f_klZ�aZ�\dexq\Zg_�
\ fj_`ZlZ�� aZ�\k_db�kthl\_l_g�k_ahg��dZlh�s_�k_ hp_gy\Zl�ke_^gbl_�ihdZaZl_eb�

� p_e_kth[jZaghkl� �kl_i_g� gZ� h[o\ZsZg_� gZ� ihimeZpbylZ� hl� fj_`ZlZ��
kl_i_g� gZ� h[o\Zl� gZ� ijbhjbl_lgbl_�f_klhh[blZgby� aZ� \k_db� \b^�� ij_ghk� dtf�
ihklb]Zg_�gZ�p_ebl_��

� k\tjaZghkl�gZ�gZpbhgZegh�gb\h�
� k\tjaZghkl�ktk�ktk_^gb�_dheh]bqgb�fj_`b�
� mklhcqb\hkl�
BgklblmpbhgZegZ�jZfdZ
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FHK<� _ ^tj`Z\_g� hj]Zg�� dhclh� hl]h\Zjy� aZ� ba]jZ`^Zg_lh� gZ�
fj_`ZlZ�\ ;te]Zjby��< ijhp_kZ�gZ�ba]jZ`^Zg_lh�gZ�_dheh]bqgZlZ�fj_`Z�
hkgh\gh�mqZklb_�\a_fZl�\kbqdb�bgklblmpbb�b hj]ZgbaZpbb�bfZsb�gZmq_g�
ihl_gpbZe�b g_h[oh^bfZlZ�bgnhjfZpby�aZ�ba]jZ`^Zg_lh�gZ�fj_`ZlZ� <kydZ�
hl�bgklblmpbbl_��mqZkl\Zsb�\ ijhp_kZ��ljy[\Z�^Z�ih^h[jb�dZiZpbl_lZ�kb��aZ�^Z�
baitegb� nmgdpbbl_� kb� kth[jZagh� hqZd\ZgbylZ�� Ij_^bfkl\h� \
bgklblmpbhgZebabjZg_lh�gZ�ijhp_kZ�dZlh�pyeh�s_�[t^_�

� gZebqb_ gZ�^\_�hl^_egb�dhhj^bgbjZsb�a\_gZ�gZ�gZpbhgZegh�gb\h� � aZ�
ba]jZ`^Zg_�gZ�fj_`ZlZ�hl�KAA�b aZ�ba]jZ`^Zg_�gZ�fj_`ZlZ�hl�AKA�

� kta^Z\Zg_�gZ�j_]bhgZegb�jZ[hlgb�a\_gZ�
� kta^Z\Zg_� gZ� bgnhjfZpbhggZ� fj_`Z� f_`^m� jZ[hl_sbl_� j_]bhgZegb�

a\_gZ�
� Zg]Z`bjZg_� gZ� bgklblmpbbl_� b h[s_kl\_ghkllZ� ijb� ba]jZ`^Zg_� gZ�

fj_`ZlZ�

F_oZgbatf�aZ�h[y\y\Zg_�gZ�_dheh]bqgZlZ�fj_`Z
AZdhgh\Z�jZfdZ�aZ�h[y\y\Zg_�gZ�_dheh]bqgZlZ�fj_`Z
AZdhgh\ZlZ�jZfdZ� aZ�ijhp_^mjZlZ� aZ�h[y\y\Zg_�gZ� aZsbl_gbl_� ahgb�

hl� _dheh]bqgZlZ� fj_`Z� _ aZe_]gZeZ� \ A;J� < aZdhgZ� kZ ij_^\b^_gb� ih�
he_dhl_gb� ijhp_^mjb� aZ� h[y\y\Zg_�� hldhedhlh� \ AZdhgZ� aZ� aZsbl_gbl_�
l_jblhjbb�� Ljb� kZ hkgh\gbl_� _e_f_glb�� \dexq_gb� \ ijhp_^mjZlZ�� dhblh� s_�
]ZjZglbjZl�mklhcqb\hkl�\ hiZa\Zg_lh�gZ�aZsbl_gbl_�ahgb��dZdlh�b aZsblZlZ�bf�
hl�ihk_]Zl_ekl\Z�^hdZlh�l_q_�kZfZlZ�ijhp_^mjZ�

� h[s_kl\_gb�h[kt`^Zgby��qe�����Ze����hl�A;J��
� ij_\Zglb\gb�f_jdb� aZ�hiZa\Zg_�aZ�kjhd�hl� ��]h^bgb� �kihj_^�qe�� ���hl�

A;J��
� bgl_jij_lbjZg_�\ k_dlhjgbl_�iheblbdb��qe�������l�����
Hkgh\gb�kltidb�\ ijhp_^mjZlZ�ih�h[y\y\Zg_�gZ�aZsbl_gb�ahgb

>_cghkl >hitegbl_egb� ki_pbnbqgb�
^_ckl\by

Hl]h\hjgb�
bgklblmpbb

H[y\y\Zg_� gZqZehlh�
gZ� ijhp_^mjZlZ� aZ�
G:LMJ:�����

Hldjb\Zg_�gZ�ijhp_^mjZlZ
<jtadZ� k h[s_kl\_ghkllZ� aZ�
b^_bl_�� p_ebl_� b babkd\Z�
gbylZ�gZ�A;J

FHK<� \ iZjlgvhjkl\h�
k GIH
>tj`Z\gb� bgklblmpbb��
GIH��f_^bb

Ba]hl\yg_� gZ� ^hdm�
f_glZpbylZ� �kt]eZ�
kgh�qe����gZ�A;J�

<taeZ]Zg_
H[mq_gb_
JZ[hlZ� gZ� _dbibl_� � dZjlb��
=BK�� dhgdj_lgZ� bgnhjfZpby�
aZ� kh[kl\_gbpbl_� gZ� KAA� b

FHK<
FHK<� \ iZjlgvhjkl\h�
k GIH
Bgklblmpbb��
hj]ZgbaZpbb��gZ�dhblh�_
\taeh`_gh
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AKA� �bg^b\b^mZegh��� nhlh�
fZl_jbZeb
Ihite\Zg_� gZ� klZg^ZjlgZ�
nhjfZ
Hij_^_eyg_ gZ� ijbjh^haZ�
sblgbl_� p_eb� �aZ� ^Z� k_
\dexqZl�\ aZih\_^lZ�

Bgklblmpbb�� hj]Zgb�
aZpbb�� gZ� dhblh� _
\taeh`_gh

DhgkmelZpbb� k
f_klgb� aZbgl_j_kh�
\Zgb�ebpZ

DhgkmelZpbb� b ba]hl\yg_� gZ�
bgnhjfZpbhggb� iZd_lb� gZ�
f_klh�gb\h
Kt]eZkm\Zg_�ktk�kh[kl\_gbpb
Ba]hl\yg_� gZ� ko_fb� aZ�
^h]h\Zjyg_��b dhfi_gkZpbb�
DhgkmelZpbb� gZ� bgklblmpbh�
gZegh�gb\h
BgnhjfbjZg_� gZ� h[s_kl\_g�
hkllZ�b jZ[hlZ�k f_klgb�ohjZ��
\dexqbl_egh� aZihagZ\Zg_� k
\tafh`ghklbl_� aZ�
dhfi_gkbjZg_

Kh[kl\_gbpb�� h[sbgb��
GIH��bgklblmpbb
FKKA��FHK<

Bgklblmpbb�� GIH��
f_^bb

H[h[sZ\Zg_��
ijh\_jdZ��
kjZ\gy\Zg_� gZ�
bgnhjfZpbylZ

FHK<�� GIH�� h[sbgb��
GM=�� kh[kl\_gbpb� gZ�
a_fy��;:G��<MA

<gZkyg_� gZ�
^hdmf_glZpbylZ� \
FHK<

Ij_^eh`bl_ebl_

H[s_kl\_gh�
h[kt`^Zg_� gZ
f_klgh� gb\h� �qe�� ��
gZ�A;J�

Hj]ZgbabjZg_�gZ�h[s_kl\_gb�
h[kt`^Zgby
Ba]hl\yg_�gZ�ijhlhdheb
BgnhjfZpbhggZ�dZfiZgby

FHK<��JBHK<�
FHK<��JBHK<�
FHK<�� GIH�� h[sbgb��
;:G

Ba]hl\yg_� gZ�
ijh_dlh�kibktd� hl�
KAA� b AKA� �ih�
hl^_egh��� �kjhd�hl���
f_k_pZ� ke_^� h[s_�
kl\_gbl_� h[kt`^Z�
gby��� qe������Ze���hl�
A;J

Hij_^_eyg_� gZ� f_klZlZ��
hl]h\Zjysb�gZ�djbl_jbbl_
:gZeba� gZ� ihdjblb_lh� b
ba]jZ`^Zg_lh� gZ� fj_`ZlZ� hl�
nmgdpbhgZegZ�]e_^gZ�lhqdZ��\
kemqZc� q_� bfZ� kts_kl\_gZ�
jZaebdZ� hl� itj\hgZqZegZlZ�
_dheh]bqgZ�hp_gdZ

?dki_jlb� � FHK<��
GIH��;:G
?dki_jlb� � FHK<��
GIH��;:G

H^h[jy\Zg_� gZ�
kibktdZ� hl� KAA� b
AKA��ih�hl^_egh�

H[kt`^Zg_� \ GZpbhgZegby�
kt\_l� ih� [bheh]bqghlh�
jZaghh[jZab_

GK;J



���

Ml\tj`^Z\Zg_� gZ� kibktdZ� hl�
FHK<�b \g_k_g�\ FK
J_r_gb_� gZ� FK� aZ�
ml\tj`^Z\Zg_�gZ�kibktdZ
DjZcgZ�hp_gdZ�gZ�ba]jZ`^Zg_�
gZ� fj_`ZlZ� \ j_amelZl� gZ�
hnbpbZegZlZ�ijhp_^mjZ

FbgbkltjZ�gZ�hdhegZlZ�
kj_^Z�b \h^bl_
Fbgbkl_jkdb�kt\_l
?dki_jlb

H[y\y\Zg_� gZ�
aZsbl_gbl_� ahgb� aZ�
ilbpb� �KAA�� ih� qe��
���Ze�� ���l�� ��b �� �hl�
A;J

HnbpbZegh� im[ebdm\Zg_� gZ�
kibktdZ� KAA� \ >tj`Z\_g�
\_klgbd
Im[ebqgh h[y\y\Zg_� gZ�
kibktdZ�hl�KAA
Im[ebdm\Zg_� gZ� aZih\_^b� aZ�
\kydh�hl^_egh�fyklh
M\_^hfy\Zg_� gZ�
kh[kl\_gbpbl_

Fbgbkl_jkdb�kt\_l

FHK<
FHK<
FHK<� �JBHK<���
h[sbgb

H[y\y\Zg_� gZ�
aZsbl_gbl_� ahgb� aZ�
f_klhh[blZgbylZ� b
^jm]b� \b^h\_� �[_a�
ilbpb��AKA�� ih� qe��
��� Ze�� �� l�� �� b �� hl�
A;J

Kt]eZkm\Zg_� b h^h[j_gb_� hl�
?K�gZ�AKA
��� BaijZsZg_� gZ� kibktdZ� hl�
AKA�^h�?\jhi_ckdZlZ�dhfbkby
��� Hp_gdZ� gZ� AKA� \
?\jhi_ckdZlZ�dhfbkby
���DhgkmelZpbb
��� <tafh`ghkl� GIH ^Z�
^hite\Z�kibktdZ
���Ij_ihjtdb�aZ�^hite\Zg_�gZ�
kibktdZ��\tafh`gh�
��� HnbpbZegh� h^h[j_gb_� hl�
?D
HnbpbZegh� im[ebdm\Zg_� gZ�
kibktdZ� KAA� \ >tj`Z\_g�
\_klgbd
Im[ebqgh� h[y\y\Zg_� gZ�
kibktdZ�hl�KAA
Im[ebdm\Zg_� gZ� aZih\_^b� aZ�
\kydh�hl^_egh�fyklh
M\_^hfy\Zg_� gZ�
kh[kl\_gbpbl_�

IjZ\bl_ekl\h��
?\jhi_ckdZ� dhfbkby��
GIH b aZbgl_j_kh\Zgb�
ebpZ

Fbgbkl_jkdb�kt\_l
FHK<
FHK<
FHK<� �JBHK<���
h[sbgb

BgklblmpbhgZebab�
jZg_

Kta^Z\Zg_� gZ� bgklblmpby� aZ�
mijZ\e_gb_�gZ�f_klZlZ
Mdj_i\Zg_� gZ� j_]bhgZegbl_�
kljmdlmjb
Bgl_]jbjZg_� gZ� f_klZlZ� \
k_dlhjgbl_� b j_]bhgZegbl_�
iheblbdb�b ieZgh\_

FHK<
FHK<��GM=��GIH
FJJ;�� FA=� b ^jm]b�
fbgbkl_jkl\Z�� h[sbgb�
b h[eZklgb�mijZ\b



���

BgklblmpbhgZegZ�jZfdZ
Ijhp_^mjZlZ�ih�h[y\y\Zg_�gZ�aZsbl_gb�ahgb�hl�_dheh]bqgZlZ�fj_`Z�

G:LMJ:������k_ jtdh\h^b�hl�FHK<� <Z`gZ�jhey�ktsh�b]jZ_�GZpbhgZegbyl�
kt\_l� ih� [bheh]bqghlh� jZaghh[jZab_� �GK;J�� dZlh� f_`^m\_^hfkl\_g�
dhgkmelZlb\_g� hj]Zg� dtf� FHK<� gZ� gZpbhgZegh� gb\h�� MqZklb_lh� gZ�
h[s_kl\_ghkllZ� _ \dexq_gh� \ ijhp_kZ� gZ� ih^]hlh\dZ� gZ� ^hdmf_glZpbylZ�� ih�
\j_f_� gZ� h[s_kl\_gbl_� h[kt`^Zgby� b h]jZgbq_gh� gZ� gZpbhgZegh� gb\h� � \
GK;J�� AZ� ih�]heyfZ� _n_dlb\ghkl� gZ h[s_kl\_ghlh� mqZklb_� \ ijhp_kZ� gZ�
h[y\y\Zg_�gZ�f_klZlZ��dZdlh�b aZ�ih�]heyfZ�ijhajZqghkl�k_ ij_ihjtq\Z�^Z�[t^Zl�
kta^Z^_gb�^hitegbl_egb�dhgkmelZlb\gb�kljmdlmjb�gZ�j_]bhgZegh�gb\h�

F?O:GBATF� A:� IHKLB=:G?� G: A:SBL:� < J:FDBL?� G:
FJ?@:L:�G:LMJ:�����

IjZ\gbl_�f_oZgbafb�aZ�hiZa\Zg_�b mijZ\e_gb_�gZ�aZsbl_gb�ahgb�kZ�
aZe_]gZeb�\ AZdhgZ�aZ�[bheh]bqghlh�jZaghh[jZab_�b \dexq\Zl�

�� Ij_\Zglb\gb�f_jdb�aZ�hiZa\Zg_�gZ�aZsbl_gbl_�ahgb�hl�jZajmrZ\Zg_�b
ihk_]Zl_ekl\Z�ktk�kjhd�hl���]h^bgb��^hdZlh�bal_q_�ijhp_^mjZlZ�ih�h[y\y\Zg_lh�
bf��qe������

�� AZih\_^� aZ� h[y\y\Zg_� gZ� \kydZ� aZsbl_gZ� ahgZ�� dt^_lh�s_� k_ hibk\Z�
ij_^gZagZq_gb_lh�c��\dexqbl_egh�ijbjh^haZsblgbl_�p_eb��qe������

�� IeZgh\_� aZ� mijZ\e_gb_� gZ� aZsbl_gb� ahgb�� dhblh� k_ y\y\Zl� hkgh\_g�
_e_f_gl�� qj_a� dhclh� k_ hiZa\Zl� aZkljZr_gbl_� \b^h\_� b f_klhh[blZgbylZ� \
aZsbl_gZlZ� ahgZ� �jZa^_e 9� gZ� A;J� � qe�� ��������OZjZdl_jgh� _ q_� ieZgtl� aZ�
mijZ\e_gb_� ihkhq\Z� ih^jh[gh�f_jdbl_� dhblh� k_ ij_^ijb_fZl� aZ� hiZa\Zg_� gZ�
\k_db� \b^� b f_klhh[blZgb_�� \dexqbl_egh� b \taklZgh\bl_egb�� \ l_ab� kemqZb�
ijbjh^hkth[jZagbl_� qh\_rdb� ^_cghklb� \ aZsbl_gZlZ� ahgZ�s_� [t^Zl� \a_fZgb�
ih^�\gbfZgb_�b ^hjb�ihhsjy\Zg_��Zdh�l_�\ebyyl�[eZ]hijbylgh�gZ�hiZa\Zg_lh�gZ�
kthl\_lgbl_�\b^h\_�b f_klhh[blZgby�

�� <f_gy\Zg_�gZ�aZ^te`_gbylZ�gZ�FbgbkltjZ�gZ�hdhegZlZ�kj_^Z�b \h^bl_�
aZ� jZajZ[hl\Zg_� b ijbeZ]Zg_� gZ� �f_oZgbafb� aZ� klbfmebjZg_� gZ� ^_cghklb� gZ�
kh[kl\_gbpbl_� beb� ihea\Zl_ebl_�� GIH�� k^jm`_gby� b ^jm]b�� gZkhq_gb� dtf�
hiZa\Zg_lh�� ih^^tj`Zg_lh� b \taklZgh\y\Zg_lh� gZ� [bheh]bqghlh�
jZaghh[jZab_� �qe�������l�����

�� Hkts_kl\y\Zg_� gZ� dhgljhe ih� hiZa\Zg_� gZ� aZsbl_gbl_� ahgb� b
baiteg_gb_�gZ�f_jdbl_�� aZeh`_gb�\ ieZgh\_l_� aZ�mijZ\e_gb_��Fbgbkltjtl�gZ�
hdhegZlZ� kj_^Z� b \h^bl_� �hj]ZgbabjZ� dhgljhe� \tjom� ^_cghklbl_� gZ�
kh[kl\_gbpbl_� b iha\Zl_ebl_� gZ� a_fb�� ]hjb� b \h^gb� iehsb�� \dexq_gb� \
GZpbhgZegZlZ�_dheh]bqgZ�fj_`Z� �qe�������l�����

�� GZeZ]Zg_�gZ�ijbgm^bl_egb�Z^fbgbkljZlb\gb�f_jdb�b kZgdpbb��AZdhgtl�
ij_^\b`^Z�kibjZg_�gZ�^_cghklb��dhblh�kZ \ jZaj_a�k p_ebl_�gZ�hiZa\Zg_lh�gZ�
\b^h\_�b f_klhh[blZgby�\ aZsbl_gbl_�ahgb��qe�������Ze�����l����b Ze�����l����b ����
ijb�gZjmr_gb_�gZ�j_`bfbl_�gZeh`_gb�ih�qe���� �ij_\Zglb\gbl_�f_jdb��b qe��
�� �ieZgh\_l_� aZ� mijZ\e_gb_�� b qe�� �� �mkljhckl\_gb� ieZgh\_�� k_ gZeZ]Zl�
iZjbqgb�kZgdpbb��qe�������



���

�� Hkts_kl\y\Zg_� gZ� fhgblhjbg]� dZlh� qZkl� hl� fhgblhjbg]Z� gZ�
[bheh]bqghlh� jZaghh[jZab_�� dh_lh� k_ babkd\Z� kihj_^� qe�� ����� l�� ���
Fhgblhjbg]tl�� l�_�� ijhke_^y\Zg_lh� gZ� ktklhygb_lh� gZ� aZsbl_gbl_� ahgb� b
\b^h\_l_� b f_klhh[blZgbylZ� \ lyo� _ hkgh\gbyl� gZqbg�� ih� dhclh� _
j_]eZf_glbjZgh�^Z�k_ j_]bkljbjZ�kl_i_glZ�gZ�ihklb]Zg_�gZ�ijbjh^haZsblgbl_�
p_eb�� _\_glmZegbl_� gZkltibeb� ijhf_gb�� dZdlh� b ihke_^kl\bylZ� hl� qh\_rdZlZ�
^_cghkl�� Fhgblhjbg]tl� k_ hj]ZgbabjZ� hl� FHK<� b hkgh\gZ� jhey� \
dhhj^bgbjZg_lh�fm�s_�bfZ�Baitegbl_egZlZ� Z]_gpby�ih�hdhegZ� kj_^Z�b \h^b��
H[s_kl\_ghkllZ�� gZc�\_q_� g_ijZ\bl_ekl\_gbl_� ijbjh^haZsblgb� hj]ZgbaZpbb��
s_� mqZkl\Zl� \ ijhp_kZ� gZ� fhgblhjbg]Z�� dZlh� g_aZ\bkbf� dhj_dlb\� b ih� lhab�
gZqbg�s_�kt^_ckl\Zl�aZ�ihklb]Zg_�gZ�ijbjh^haZsblgbl_�p_eb�

���Hkb]mjy\Zg_� gZ� k\tjaZghkl� f_`^m� _e_f_glbl_� gZ� fj_`ZlZ�G:LMJ:�
������Qe�� �� gZ� A;J� babkd\Z� ijb� jZajZ[hl\Zg_lh� gZ� mkljhckl\_gb� ieZgh\_� b
ijh_dlb� ^Z� k_ hkb]mjy\Zl� \jtadbl_� f_`^m� aZsbl_gbl_� ahgb�� dhblh� babkd\Zl�
ijbeZ]Zg_lh� gZ� f_jdb� aZ� hiZa\Zg_� gZ� _e_f_glbl_� gZ� eZg^rZnlZ�� �dhblh�
[eZ]h^Zj_gb_� gZ� k\hylZ� ebg_cgZ� b g_ij_dtkgZlZ� kljmdlmjZ� eb� k\tja\ZsZ�
nmgdpby�kZ�agZqbfb�aZ�fb]jZpbylZ��]_h]jZnkdhlh�jZaij_^_e_gb_�b ]_g_lbqgb�
h[f_g�\ jZklbl_egbl_�b `b\hlbgkdbl_�ihimeZpbb�b \b^h\_�� Lh\Z�ih�k\hylZ�
ktsghkl� _ gh\� ih^oh^� \ gZr_lh� ijbjh^haZsblgh� aZdhgh^Zl_ekl\h� b ijb�
ijZ\begh� ijbeZ]Zg_� s_� ^h\_^_� ^h� ih�^h[jhlh� nmgdpbhgZegh� _^bgkl\h� gZ�
_dheh]bqgZlZ�fj_`Z��_e_f_glbl_�gZ�eZg^rZnlZ��aZ�dhblh�k_ hlgZky�lhab�l_dkl�kZ
hibkZgb�\ qe������Ze����

JZajZ[hl_gby� ih� lhab� gZqbg�f_oZgbatf� aZ� hiZa\Zg_�gZ� aZsbl_gbl_�
ahgb�� h[o\ZsZ� gZitegh� ijhp_kZ� gZ� ba]jZ`^Zg_� b nmgdpbhgbjZg_� gZ�
fj_`ZlZ��gh�^hitegbl_egh�_ gm`gh�^Z�k_ jZa]e_^Zl�ke_^gbl_�^\Z�Zki_dlZ��
dhblh�k_ y\y\Zl�\ ij_oh^gby�i_jbh^�hl�fhf_glZ�gZ�ba^Z\Zg_�gZ�aZih\_^lZ�
^h�ijb_fZg_lh�gZ�ieZgh\_l_�aZ�mijZ\e_gb_�

� fZjdbjZg_� gZ� ]jZgbpbl_� gZ� aZsbl_gbl_� ahgb� ke_^� hnbpbZeghlh� bf�
h[y\y\Zg_�

� ij_^ijb_fZg_� gZ� \j_f_ggb� g_hleh`gb� ijbjh^haZsblgb� f_jdb� \
i_jbh^Z�gZ�ih^]hlh\dZ�b h^h[jy\Zg_�gZ�ieZgh\_�aZ�mijZ\e_gb_��ih^]hlh\dZ�gZ�
kZfbl_�ieZgh\_�aZ�mijZ\e_gb_��dZdlh�b ijhp_^mjZlZ�ih�ijb_fZg_lh�bf�hlg_fZ�
\j_f_��ihjZ^b�dh_lh�_ \Z`gh�lZdb\Z�f_jdb�^Z�[t^Zl�ieZgbjZgb b hkts_kl\y\Zgb�
\_^gZ]Z�ke_^�h[y\y\Zg_�gZ�aZsbl_gZlZ�ahgZ�

NhjfbjZg_�gZ�ktagZgb_�aZ�_dheh]bqgZlZ�fj_`Z
?e_f_gl� hl�
kljZl_]bylZ�

G_h[oh^bfZ�^_cghkl Hl]h\hjgb�
bgklblmpbb

Kta^Z\Zg_�gZ�
ktagZgb_

Ba]hl\yg_� gZ� bgnhjfZpbhggZ� kljZl_]by��
\dexq\ZsZ�dZdlh�gZ�g_ijydZlZ�dhfmgbdZpby��
lZdZ� b gZ� ^bj_dl_g� dhglZdl� b dhylh� ^Z�
Zdp_glbjZ�gZ�jZaebqgb� Zki_dlb� \ aZ\bkbfhkl�
hl� _lZiZ� gZ� ba]jZ`^Zg_� b hiZa\Zg_� gZ�
fj_`ZlZ��>Z�\dexq\Z�ke_^gbl_�p_e_\b�]jmib��

FHK<�� GIH��
FKKA��
JBHK<�b ^j�



���

dZlh�aZ^te`bl_e_g�_e_f_gl�
���H[s_kl\_ghkllZ��dZlh�pyeh��
���Dhgdj_lgb�p_e_\b ]jmib�
� kh[kl\_gbpb�gZ�a_fy�b ^j��
� ebpZ�\abfZsb�j_r_gby�
� eh\pb��jb[hijhba\h^bl_eb��jb[heh\pb�
� mqZsb�
� _lgbq_kdb�]jmib�
� lmjbklb�
� ^j���kihj_^�jZchgZ��
Ih^]hlh\dZ� gZ� bgnhjfZpbhggb� fZl_jbZeb� b
kbkl_fgh�f_^bcgh�bgnjhfbjZg_�
� ieZdZlb�b ^jm]b�im[ebdZpbb�
� ki_pbZegb� im[ebdZpbb� \ j_]bhgZegb�
\_klgbpb�
J_deZfgb�fZl_jbZeb
Ba]hl\yg_� gZ� f_lh^bq_kdb� fZl_jbZeb� aZ�
h[mq_gb_
H[s_kl\_gZ�bgnhjfZpbhggZ�dZfiZgby��dhylh�
^Z� klZjlbjZ� k gZqZehlh� gZ� ba]jZ`^Zg_lh� gZ�
fj_`ZlZ
� jZaijhkljZg_gb_�kj_^�f_^bbl_
Hkts_kl\y\Zg_�gZ bgnhjfZpbhggb�ijh_dlb
J_deZfZ�gZ�iheh`bl_egbl_�ijZdlbdb��fh^_egb�
ihea\Zgby�gZ�a_fylZ
Dhhi_jbjZg_�k ^jm]b�k_dlhjb�gZ�bdhghfbdZlZ
Bg^b\b^mZegZ�jZ[hlZ�k ohjZlZ
H[jZah\Zgb_��\taiblZgb_�
� gZ�ih^jZkl\Zsbl_��nbgZgkbjZg_�gZ�KBI��
� gZ�mqbl_eb��_dheh]bqgh�h[jZah\Zgb_��
� \dexq\Zg_� gZ� bgnhjfZpbylZ� aZ� G:LMJ:�
�����\ mq_[gZlZ�ijh]jZfZ�
H[mq_gb_��k_fbgZjb�
� h[mq_gb_� �f_klgb� kem`[b� aZ� kt\_lb� \
a_f_^_eb_lh��
� ki_pbZebabjZgb� kj_sb� k j_]bhgZegb�
_dki_jlb�
� h[mq_gb_�gZ�f_klgb�_dki_jlb�
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BAIHEA<:G:�EBL?J:LMJ:�< Q:KL�11

�� A:DHG� A:� ;BHEH=BQGHLH J:AGHH;J:AB?� HL� �� :<=MKL� ����� =��� ����� >tj`Z\_g�
\_klgbd��[j�����

�� DHKL:>BGH<:�� B��� ����� Hjgblheh]bqgh� \Z`gb� f_klZ� \ ;te]Zjby�� ;>AI��
Ijbjh^haZsblgZ�ihj_^bpZ��Dgb]Z����Khnby�

�� DHKL:>BGH<:��B���F��FBO:CEH<�� ����� GZjtqgbd� aZ�G:LMJ:� ����� \ ;te]Zjby��
;>AI��Ijbjh^haZsblgZ�ihj_^bpZ��Dgb]Z����Khnby�

�� G:GDBGH<��>�������� AZkljZr_gbl_�`b\hlgb�\ ;te]Zjby�� Ijbjh^haZsbl_g�klZlmk�b
jZaij_^_e_gb_�ih�_dhkbkl_fb��Ba^��I_gkhnl��Khnby�

�� G:PBHG:EG:�;:GD:�A:�HJGBLHEH=BQGB BAKE?><:GBY ijb��;te]Zjkdh�>jm`_kl\h�aZ�
AZsblZ�gZ�ilbpbl_���������

�� IE:G�A:�>?CKL<B?�A:�F:ETD�DHJFHJ:G� ����� ;>AI�
�� K:D:EYG�� F��� �J?>���� ������ GZpbhgZegZ� kljZl_]by� aZ� hiZa\Zg_� gZ� [bheh]bqghlh�

jZaghh[jZab_�\ ;te]Zjby��Hkgh\gb�^hdeZ^b�Lhf�������Khnby��
�� K;HJGBD�F?@>MG:JH>GB�DHG<?GPBB�A:�HI:A<:G?�G: ;BHEH=BQGHLH�J:AGHH;J:AB?�

����� Ba^���A_e_gb�;ZedZgb���Ieh\^b\�
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Q:KL�,1,
?DHEH=BY�G:�QH<?D:



���
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QH<?RDBYL�BGL?E?DL
;hyg�Kfbeh\kdb

Hl�^te[hdZ�^j_\ghkl�ohjZlZ�kZ kb�aZ^Z\Zeb�\tijhkZ�aZ�jZaebqbylZ�f_`^m�
qh\_dZ�b ^jm]bl_�`b\b�kts_kl\Z�� h[blZl_eb�gZ�A_fylZ��Ltjk_eb�kZ hkgh\Zgby�
aZ� ij_bfms_kl\ZlZ� gZ� qh\_rdby� jh^� gZ^� hklZgZebl_� ij_^klZ\bl_eb� gZ�
`b\hlbgkdby� k\yl�� BadZa\Zgb� kZ [beb� fgh]h[jhcgb� fg_gby� aZ� ijbebdbl_� b
jZaebdbl_� f_`^m� qh\_dZ� b `b\hlgbl_�� gh� ij_a� \_dh\_l_� k_ _ gZeh`beh� _^gh�
ih^dj_iygh�fgh]hdjZlgh��g_aZ\bkbfh�hl�b^_cgbl_�ihabpbb�gZ�badZa\Zsbl_ ]h��
l\tj^_gb_� � aZ�jZamfZ�dZlh�hlebqbl_egZ�oZjZdl_jbklbdZ�gZ�qh\_dZ�hl�^jm]bl_�
`b\b�kts_kl\Z��?lh�gydhb�bexkljZpbb�gZ�ih^dj_iysb�lh\Z�l\tj^_gb_�fg_gby�
Kihj_^�mq_gbdZ�gZ�dblZckdby�ft^j_p�EZh�>at��Yg�Q`m��hd����������]��ij��g��
_�� �qh\_dtl� k_ jZaebqZ\Z� hl�^jm]bl_� kts_kl\Z� ih lh\Z�� q_�lhc� _ gZc�mf_g�
kj_^�`b\hlgbl_��� �Qh\_dtl� _ gZc�jZamfghlh� hl� \kbqdb�`b\b� kts_kl\Z����
<_j_g�gZ�ijbjh^ZlZ�kb��lhc�ltjkb�hihjZ \ jZamfZ�b g_�jZaqblZ�gZ�kbeZlZ��

AZ� ^jm]� dblZckdb� fbkebl_e� � MZg� Qmg qh\_dtl� _ �\bkr_�� kts_kl\h� \
kjZ\g_gb_� k \kbqdb� ^jm]b� `b\hlgb�� \tij_db�� q_� �g_]h\ZlZ� ijbjh^Z� g_� k_
jZaebqZ\Z� hl� ijbjh^ZlZ� gZ� ^jm]bl_� kts_kl\Z��� lhc� _ �gZc�p_gghlh�� `b\h�
kts_kl\h���ltc�dZlh�ijbl_`Z\Z�kihkh[ghkllZ�dtf�agZgb_��b �aZ�jZaebdZ�hl�
\kbqdb�^jm]b�`b\hlgb��ijbl_`Z\Z�jZamf��

Kihj_^� ^j_\gh]jtpdby� nbehkhn� :gZdkZ]hj� �hd�� �������� ]�� ij�� g�� _��
qh\_dtl� ij_\taoh`^Z� ^jm]bl_� `b\b� kts_kl\Z�� aZshlh� _ gZc�jZamfghlh� hl�
\kbqdb�`b\hlgb�

EZdhgbqgh�b ^_nbgblb\gh� a\mqZl�b ^mfbl_�gZ�[_akihjgby�ojbklbygkdb�
Z\lhjbl_l�:\j_ebc�:\]mklbg� ��������� ]�� � �Qh\_dtl� _ kts_kl\h�jZamfgh�b
kftjlgh��

Kb]_j� ;jZ[Zglkdb� �hd�� ���������� ]��� ij_^klZ\bl_e� gZ� Nbehkhnkdby�
nZdmel_l� gZ�IZjb`dby� mgb\_jkbl_l�� hl[_eya\Z� ih� ijh[e_fZ�� jZa]e_`^Zg� lmd��
ke_^ghlh�� �Ljy[\Z�^Z�k_ dZ`_��q_�qh\_d�_ qh\_d�[eZ]h^Zj_gb_�gZ�bgl_e_dlZ����
Ljy[\Z�^Z k_ bfZ�ij_^\b^��q_�[eZ]h^Zj_gb_�gZ�bgl_e_dlZ� kb�qh\_d�k_ gZjbqZ�
jZamfgh�kts_kl\h����Ljy[\Z�^Z�k_ dZ`_�[_a�ktfg_gb_��q_�fbke_g_lh�_ ^_ckl\b_��
dh_lh� _ ijbktsh� gZ� qh\_dZ���� AZshlh� bgl_e_dltl�� hl� dhclh� baoh`^Z�
fbke_g_lh��_ \bkrZ�kihkh[ghkl�gZ�qh\_dZ�b _ k\hckl\_g�gZ�qh\_dZ�´

;h_pbc�>Zdbckdb� �\lhjZlZ�iheh\bgZ�gZ� ���\��� ^jm]�ij_^klZ\bl_e�gZ�
Nbehkhnkdby�nZdmel_l�gZ�IZjb`dby�mgb\_jkbl_l��ihl\tj`^Z\Z���GZc�^h[jZlZ�
kbeZ� \ qh\_dZ� _ jZamftl� �UDWLR�� b bgl_e_dltl� �LQWHOOHFWXV��� Bgl_e_dltl�
h[jZam\Z�bf_ggh�gZc�\bkr_lh�jtdh\h^kl\h�gZ�qh\_rdby�`b\hl��b lh�dZdlh�\
l_hjbylZ��ltc�b \ ijZdlbdZlZ��

LhfZk� Oh[k� ����������� ]�� ^_nbgbjZ� qh\_dZ� dZlh� �gZ^Zj_gh� k jZamf�
`b\hlgh���Ij_\taoh^kl\hlh� gZ� qh\_dZ� gZ^�`b\hlgbl_� k_ kt^tj`Z� hkgh\gh� \
�ijbl_`Z\Zg_lh� gZ� jZamf� b h[s_kl\_ghlh� h[_^bg_gb_��� \ kihkh[ghkllZ�
ohjZlZ��^Z�bake_^\Zl�ihke_^kl\bylZ�b _n_dlZ�hl�^_ckl\b_lh�gZ�\kydh�g_sh���
^Z�jZakt`^Z\Zl�
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AZ�J��>_dZjl������������]����RZje�Emb�Fhgl_kdvh������������]�� ktsh�
]eZ\ghlh� jZaebqb_� f_`^m� ohjZlZ� b `b\hlgbl_� _ \ gZebqb_lh� gZ� qh\_rdby�
jZamf�

Kihj_^� =�� EZc[gbp� ����������� ]�� ij_\taoh^kl\hlh� gZ� qh\_dZ� gZ^�
`b\hlgbl_� k_ ktklhb� \ kbeZlZ� gZ� jZamfZ� fm�� aZlh\Z� ohjZlZ� fh]Zl� ^Z� [t^Zl�
gZj_q_gb� �jZamfgb� `b\hlgb��� dZlh� �ihagZgb_lh� gZ� g_h[oh^bfbl_� b \_qgb�
bklbgb���� gb� hlebqZ\Z� hl� ijhklbl_�`b\hlgb� b gb� ^Zjy\Z k jZamf� b gZmdb��
\ta\bky\Zcdb�gb�^h�ihagZgb_lh�gZ�kZfbl_�gZk�b gZ�[h]Z��� �< lh\Z�bf_ggh�k_
jZaebqZ\Zl� agZgbylZ� gZ� ohjZlZ� b agZgbylZ� gZ�`b\hlgbl_��`b\hlgbl_� kZ�
qbklb� _fibjbpb����� ^hdZlh� ohjZlZ�� gZijhlb\�� ijhy\y\Zl� kihkh[ghkl� dtf�
gZmdb�� hkgh\Z\Zsb� k_ gZ� eh]bqgb� ^hdZaZl_ekl\Z�� AZlh\Z� bf_ggh�
kihkh[ghkllZ��dhylh�ijbl_`Z\Zl�`b\hlgbl_�^Z�ijZ\yl�ba\h^b��_ g_sh�ih�
^hegh�\ kjZ\g_gb_�k qh\_rdby�jZamf��

:g]ebckdbyl�nbehkhn�>`��Ehd������������]�� kfylZ��q_�ij_\taoh^kl\hlh��
ij_bfms_kl\hlh�� \eZkllZ� gZ� qh\_dZ� gZ^� ^jm]bl_� `b\b� kts_kl\Z�� g_]h\ZlZ�
ki_pbnbdZ��k_ ktklhyl��\ gydhb�hl�badexqbl_egbl_�kihkh[ghklb�gZ�qh\_rdby�
jZamf���B��DZgl������������]�� jZa]e_`^Z�qh\_dZ�dZlh��_^bgkl\_gh�kts_kl\h�gZ�
a_fylZ�� dh_lh� ijbl_`Z\Z� jZakt^td�� ke_^h\Zl_egh� kihkh[ghkl� ^Z� ihklZ\y�
p_eb�gZ�kZfby k_[_�kb�ih kh[kl\_g�ba[hj��

< aZsblZ�gZ�ihkhq_gZlZ�l_aZ�kZ aZklZ\Zeb�b fgh]h�^jm]b�ml\tj^_gb�ij_a�
\_dh\_l_� ij_^klZ\bl_eb� gZ� nbehkhnkdhlh� ihagZgb_� � DmaZgkdb�� =Zk_g^b��
FZe[jZgr��IZkdZe��;tjdeb��Ebg_c��;xnhg��JZ^brq_\��Mhetk��Kxg�>at��
KhdjZl�� :edf_hg�� :jbklhl_e�� Pbp_jhg�� K_g_dZ�� FZjd� :\j_ebc��
IhfihgZpb��L_e_abh��;jmgh��;_cdtg��KibghaZ��Ohe[Zo��O_e\_pbc��EZf_ljb��
DhehglZc�� Jmkh�� O_]_e�� EZfZjd� b ^j�� LZab� l_aZ� bfZ� b ^g_k� k\hbl_�
ijb\tj`_gbpb��< ke_^\Zsby�iZjZ]jZn�s_�[t^Zl�ij_^klZ\_gb�gydhb�hl�lyo�

Kt\j_f_ggb�bgl_jij_lZpbb�gZ�jZamfZ�dZlh�hlebqbl_egZ�oZjZdl_jbklbdZ�
gZ�qh\_dZ��AZ�F��R_e_j������������]�� �qh\_dtl�dZlh�ih^\b`_g�lbi�[haZcgbd��
_ �k gZc�\bkhdhjZa\blZ�bgl_eb]_glghkl�b g_�ih�fZedh�jZa\blZ�ZkhpbZlb\gZ�
iZf_l´�

DZlh�dhfi_gkZpby�gZ�k\hylZ��hlghkbl_egZ�ebikZ�gZ bgklbgdlb��kihj_^�
?��Njhf������������]�� ijb�qh\_dZ�k_ _ ihemqbeh�ke_^ghlh���Dhedhlh�ih�fZedh�
_ jZa\bl� `b\hlbgkdbyl� bgklbgdl�� lhedh\Z� ih�jZa\bl� _ jZamftl�� b
ke_^h\Zl_egh�kihkh[ghkllZ�g_sh�^Z�k_ gZmqb�´�Qh\_dtl��gZfbjZcdb�k_ \ lZdt\�
�fhf_gl�gZ�jZa\blb_��\ dhclh�bgklbgdlb\gbl_�fm�Z^Zilb\gb�\tafh`ghklb�
kZ� ^hklb]gZe� gZc�gbkdZlZ� kb� lhqdZ��� �k_ y\y\Z� k gh\b� dZq_kl\Z�� dhblh� ]h�
hlebqZ\Zl�hl�`b\hlghlh��� �hktagZ\Z�k_[_�kb�dZlh�hkh[_gZ�ktsghkl��fh`_�
^Z�kb�kihfgy�fbgZehlh��^Z�kb�ij_^klZ\y�[t^_s_lh�b ^Z�h[hagZqZ\Z�ij_^f_lb�
b ^_ckl\by�qj_a�kbf\heb����ijbl_`Z\Z�jZamf��qj_a�dhclh�\taijb_fZ�k\_lZ�b ]h�
jZa[bjZ��ijbl_`Z\Z�kihkh[ghkl�^Z�kb�ba]jZ`^Z�ij_^klZ\b��[eZ]h^Zj_gb_�gZ�
dh_lh�fbgZ\Z�hl\t^�]jZgbpbl_�gZ�qbklh�k_lb\ghlh��;bheh]bq_kdZlZ�keZ[hkl�
gZ�qh\_dZ�� �gZc�[_aihfhsghlh�hl�\kbqdb�`b\hlgb����kts_\j_f_ggh�_ ijbqbgZ�
aZ�g_]h\ZlZ�kbeZ��gZc�\Z`gZlZ�ijbqbgZ�aZ�\tagbd\Zg_lh�gZ�\kbqdb�ki_pbnbqgh�
qh\_rdb�dZq_kl\Z��
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Ba\_klgZlZ� bake_^h\Zl_edZ� gZ� `b\hlZ� gZ� rbfiZga_lZlZ� >`�� =m^he�
baoh`^Zcdb� hl� j_amelZlbl_� hl� _\hexpbhggby� ijhp_k� hl[_eya\Z�� q_��
�Bamfbl_egbyl� mki_o� gZ� qh\_dZ� dZlh� \b^� �Zdh� ijb_f_f� mki_o� aZ� ih^oh^ysZ�
^mfZ��_ j_amelZl�hl�_\hexpbhgghlh�jZa\blb_�gZ�fhatdZ�fm��dh_lh�_ ^h\_eh�
f_`^m�^jm]hlh�^h�kta^Z\Zg_�b baihea\Zg_�gZ�hjt^by�gZ�ljm^Z��^h�kihkh[ghkl�
aZ� jZaj_rZ\Zg_� gZ� ijh[e_fbl_� qj_a� jZakt`^Z\Zg_�� ^h� ktagZl_egh�
ktljm^gbq_kl\h� b h[sm\Zg_� qj_a� _abdZ´��DZlh� ktsghklgZ� oZjZdl_jbklbdZ� gZ�
qh\_dZ��_abdtl��j_qlZ�\ jheylZ�kb�gZ��kj_^kl\h�aZ�h[sm\Zg_���_ �h]jhfgZ�djZqdZ�
gZij_^�\ qh\_rdZlZ�_\hexpby���ltc�dZlh� �qh\_d�bajZay\Z�hl\e_q_gb�ihgylby�
bf_ggh�ihkj_^kl\hf�^mfbl_�b �fh`_�^Z�baihea\Z�hiblZ�gZ�^jm]bl_��[_a�kZf�^Z�
_ [be� k\b^_l_e��� Hk\_g� lh\Z� �ktagZgb_lh� gZ� qh\_dZ� aZ� kh[kl\_ghlh� :a�
gZ^fbgZ\Z� itj\bqghlh� ktagZgb_� aZ� lyehlh´� ³Qh\_d� ltjkb� h[ykg_gb_� gZ�
lZcgZlZ� gZ� kts_kl\m\Zg_lh� kb�� gZ� qm^hlh� gZ� k\_lZ� hdheh� k_[_� kb�� \_dh\_�
gZj_^�k_ _ ij_deZgye�ij_^�gydhc�[h]��hibl\Ze�k_ _ ^Z�ijhgbdg_�\ lZcgZlZ�gZ�
`b\hlZ�� Qh\_dtl� k_ _ ihk\_lbe� gZ� gZmdZlZ�� Lhc� bfZ� ihqlb� [_adjZcgb�
mfkl\_gb�kihkh[ghklb�^Z�k_ aZgbfZ\Z�k g_sZ�ba\tg�k\h_lh�:a��lhc�fh`_�^Z�k_
`_jl\Z� aZ� _^bg b^_Ze�� fh`_� ^Z� k_ ihlhib� \ jZ^hklbl_� b kdtj[bl_� gZ�
^jm]bl_��^Z�h[bqZ�^te[hdh�b [_adhjbklgh��^Z�kta^Z\Z�b ^Z�p_gb�djZkhlZlZ�\
gZc�jZaebqgb�nhjfb��

JZajZ[hl\Zsbyl� ijh[e_fbl_� gZ� _fhpbhgZegZlZ� bgl_eb]_glghkl�
Zf_jbdZgkdb� ikboheh]� >�� =hefZg h[jtsZ� ki_pbZegh� \gbfZgb_� gZ�
_\hexpbhgghlh�jZa\blb_�gZ�fhatdZ��gZ�dhjZlZ�gZ�]eZ\gby�fhatd��dZlh�nZdlhj�aZ�
jZa\blb_lh�gZ�qh\_rdby�bgl_e_dl�b aZ�ijb^Z\Zg_lh�gZ� ki_pbnbqgZ�hlebdZ�gZ�
qh\_dZ�hl�^jm]bl_�`b\b� kts_kl\Z�� �AZ�jZaebdZ�hl�^j_\gby�^\mkeh_g�dhjl_dk��
g_hdhjl_dktl� ij_^eZ]Z� badexqbl_egb� bgl_e_dlmZegb� \tafh`ghklb��
G_hdhjl_dktl� gZ� +RPR� VDSLHQV� � agZqbl_egh� ih�]heyf� hl� fhatdZ� gZ�
hklZgZebl_�\b^h\_�� ^h[Z\y�\kbqdb�hlebqZ\Zsb�qh\_dZ�q_jlb��G_hdhjl_dktl�_
h]gbs_lh� gZ� fbktelZ�� \ g_]h� k_ kt^tj`Zl� p_gljh\_l_�� dhblh� k\tja\Zl� b
hkfbkeyl� k_lb\gbl_� \taijbylby�� Lhc� ^hite\Z� qm\kl\ZlZ� k fbkeb� b gb�
iha\hey\Z� ^Z� baibl\Zf_� qm\kl\Z� aZ� b^_bl_�� badmkl\hlh�� kbf\hebl_��
ij_^klZ\bl_�� Ij_bfms_kl\h� gZ� g_hdhjl_dkZ� \ _\hexpbhg_g� ieZg� _
\tafh`ghkllZ� aZ� �ij_pbaghlh� b nbgh� j_]mebjZg_��� dh_lh� badexqbl_egh�
ih^ihfZ]Z� �hj]ZgbafZ� ^Z� hp_ey\Z� \ djbabkgb� kblmZpbb� b ih\brZ\Z�
\_jhylghkllZ�g_]h\hlh�ihlhfkl\h�hl�k\hy�kljZgZ�^Z�ij_^Z^_�]_gbl_��dhblh�
kt^tj`Zl�ktsbl_�g_\jZegb�\jtadb´��G_hdhjl_dktl�ih\brZ\Z� �kihkh[ghkllZ�
aZ�hp_ey\Zg_��ihkj_^kl\hf�ij_^hklZ\ygbl_�hl�g_]h�\tafh`ghklb��^Z�ba]jZ`^Z�
kljZl_]bb�� ^Z� ieZgbjZ� \ ^te]hkjhqgZ� i_jki_dlb\Z� b gZ� fgh`_kl\hlh� gZc�
jZaghh[jZagb�\tafh`ghklb�gZ�fbktelZ���G_�gZ�ihke_^gh�fyklh��b ljbmfntl�
gZ�badmkl\hlh��gZ�pb\bebaZpbylZ�b dmelmjZlZ�bapyeh�_ ieh^�gZ�g_hdhjl_dkZ��
GZjZkl\ZsZlZ�\ _\hexpbhg_g�ieZg�fZkZ�gZ�g_hdhjl_dkZ�^h\_`^Z�^h�gZjZkl\Zg_�
b gZ� �\aZbfh\jtadbl_� \ fhatqgZlZ� \_jb]Z��� dh_lh� \h^b� b ^h� m\_ebqZ\Zg_� gZ�
ki_dltjZ�hl��\tafh`gb�j_Zdpbb��

Fh]Zl�^Z�[t^Zl�ij_^klZ\_gb�hs_�fgh]h�l\tj^_gby�ih�lhab�\tijhk��gh�b
l_ab�kZ ^hklZltqgb� aZ�h[hkgh\Z\Zg_�gZ�agZqbfhkllZ�gZ�ijh[e_fZ�aZ�qh\_rdby�
jZamf��G_�ljy[\Z�^Z�kfmsZ\Z�jZaebqb_lh�\ baihea\Zg_lh�gZ�ihgylbylZ�jZamf�b
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bgl_e_dl��G_� _ p_e� gZ� gZklhysZlZ� jZ[hlZ� kjZ\gy\Zg_lh�f_`^m� l_ab� ihgylby��
Kihj_^�f_g� _ gm`_g� _^bg�ih�ijZ]fZlbq_g�ih^oh^��babkd\Zg�hl� kt\j_f_ggZlZ�
mihlj_[Z� gZ� ihgylbylZ� \ gZmdZlZ�� Ihgylb_lh� jZamf�� bfZsh� k\hy� g_ktfg_g�
klZlml� \t\� nbehkhnbylZ�� _ [beh� baihea\Zgh� ij_a� \_dh\_l_� b s_� ijh^te`Z\Z�
\_jhylgh� ^Z� [t^_� baihea\Zgh� hl� g_� _^bg� b ^\ZfZ� nbehkhnb�� Ihgylb_lh�
bgl_e_dl�� gZeh`beh� k_ ij_a� ;;� \_d� [eZ]h^Zj_gb_� gZ� bake_^h\Zl_ekdbl_�
ltjk_gby�gZ� \k_�ih�mdj_i\ZsZlZ�ikboheh]bq_kdZ�gZmdZ��ihkl_i_ggh� aZkeZgy�b
s_�ijh^te`Z\Z�^Z��aZk_gq\Z��ihgylb_lh�jZamf��B lh�g_�aZshlh�]h�hljbqZ��Z ih�
qbklh� mlbeblZjgb� ijbqbgb� � ihgylb_lh� bgl_e_dl� _ ^hklZltqgh�
hi_jZpbhgZebabjZgh��ih^eZ]Zgh�gZ�_dki_jbf_glZegb�ijhmq\Zgby��gZ\eyaeh�_ \
ijZdlbq_kdby�`b\hl�gZ�ohjZlZ��gZijbf_j�qj_a�l_klh\_l_�aZ�bgl_eb]_glghkl���Gh�
lh\Z� g_� hagZqZ\Z�� q_� ^mfZlZ� ³jZamf´� s_� [t^_� aZ[jZ\_gZ�� gZeb� ^hjb�
_lbfheh]bq_kdb�l_ab�ihgylby�hagZqZ\Zl�_^gh�b ktsh�g_sh��^mfZlZ�bgl_e_dl�_
hl�eZlbgkdb�ijhbaoh^�� �LQWHOOHFWXV��b bfZ�^\_�hkgh\gb�agZq_gby�� �� jZa[bjZg_��
ihagZ\Zg_��jZamf���� kfbkte��agZq_gb_��< �J_qgbd�gZ�qm`^bl_�^mfb�\ [te]Zjkdby�
_abd�� bgl_e_dltl� k_ hij_^_ey� dZlh� �mf�� jZamf�� jZakt^td���� <k_� ih�]heyfhlh�
mdj_i\Zg_�gZ�ijh[e_fZlbdZlZ�aZ�bgl_e_dlZ�\ gZmqgZlZ�ebl_jZlmjZ�fh`_�^Z�[t^_�
jZa]e_`^Zgh�b dZlh�ijhy\Z�gZ�jZa\blb_lh�gZ�gZmdZlZ��ihkl_i_ggh��hl^jti\ZsZ�
k_�� hl� ]eh[ZegZlZ�nbehkhnby�� [_a� ^Z� ]m[b� dhj_gbl_� kb� \ g_y�� b ltjk_sZ� ih�
Z^_d\Zlgb�b �ih�m^h[gb��gZ�kt\j_f_gghkllZ�badZagb�kj_^kl\Z�aZ�h[ykg_gb_�gZ�
^_ckl\bl_eghkllZ�� < lZab� gZkhdZ� fh`_� ^Z� [t^_� gZijZ\_gZ� dhgklZlZpby� aZ�
hlghr_gb_lh� jZamf� � jZakt^td�� hl� _^gZ� kljZgZ�� b bgl_e_dl� � hl� ^jm]Z��
LjZ^bpbhgghlh� ^bn_j_gpbjZg_� gZ� itj\bl_� ^\_� ihgylby� \t\� nbehkhnkdZlZ�
ebl_jZlmjZ� hl� ]e_^gZ� lhqdZ� gZ� hlghr_gb_lh� kihkh[ghkl� aZ� ^hklb]Zg_� ^h�
ktsghkllZ�� Z[khexlghlh� � kihkh[ghkl� aZ� ba\tjr\Zg_� gZ� jZakt`^_gby� aZ�
hlghkbl_egbl_�� djZcgbl_� g_sZ� kydZr� gZfbjZ� k\h_� keb\Zg_� \ kt\j_f_gghlh�
jZa[bjZg_�gZ�ihgylb_lh�bgl_e_dl��B hs_�_^gh�hlghr_gb_�� f_`^m�ihgylbylZ�mf�
b bgl_e_dl�� L_� kZ b^_glbqgb� � ihgylb_lh� mf� _ keZ\ygkdbyl� ij_\h^� gZ�
^j_\gh]jtpdhlh� ihgylb_� �gmk�� gZ� eZlbgkdhlh� �bgl_e_dl�� gZ� bg^bckdbl_�
�[m^^ob��� �fZgZk��� �qbllZ�� J_^bpZ� Z\lhjb� ij_^ihqblZl� baihea\Zg_lh� gZ�
keZ\ygkdby� _d\b\Ze_gl� gZ� ihgylb_lh� bgl_e_dl�� Zj]mf_glbjZcdb� k_ k
g_h[oh^bfhkllZ� hl� ijb^tj`Zg_� dtf� _abdh\ZlZ� qbklhlZ� gZ� [te]Zjkdby� _abd��
Kihj_^� f_g� lhab� Zj]mf_gl�� g_aZ\bkbfh� hl� k\hbl_� k_jbhagb� hkgh\Zgby�� bfZ�
k\hylZ� agZqbfhkl� ^g_k� ih�kdhjh� \ ]h\hjbfby�� _`_^g_\gby� _abd��
Ij_^ihqblZgb_lh�fb�dtf�ihgylbylZ�bgl_e_dl�b bgl_e_dlmZegh�\taiblZgb_�bfZ�
aZ� k\h_� hkgh\Zgb_� nZdlZ�� q_� gZmqghlh� ihgylb_�� bake_^\Zgh� b
hi_jZpbhgZebabjZgh�\ k\_lh\_g�ieZg��_ ihgylb_lh�bgl_e_dl�b q_�i_^Z]h]bdZlZ�
dZlh� gZmdZ� g_� fh`_� ^Z� g_� k_ kth[jZay\Z� k ihklb`_gbylZ� gZ� kt\j_f_gghlh�
qh\_dhagZgb_��ltc�dZlh�ba\_`^Z�hl�lyo�k\hbl_�hkgh\Zgby��Beb��ih�^mfbl_�gZ�E��
>bfbljh\��ij_^ihqblZgb_lh�dtf�keh\hktq_lZgbylZ��bgl_e_dlmZegh�jZa\blb_��
b �bgl_e_dlmZegh� \taiblZgb_�� k_ h[hkgh\Z\Z� k nZdlZ�� q_� l_jfbgtl�bgl_e_dl�
�k_ _ gZeh`be� \ f_`^mgZjh^_g�fZsZ[� \ gZmqgZlZ� ebl_jZlmjZ�� Z \ ktshlh�
\j_f_�^hklZltqgh�k_ _ \taijb_e�b ml\tj^be�b \ [te]Zjkdby�_abd���dh_lh�h[Zq_�
g_� badexq\Z� mihlj_[ZlZ� b gZ� keh\hktq_lZgbylZ� �mfkl\_gh� jZa\blb_�� b
�mfkl\_gh�\taiblZgb_��
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Hk\_g� ihkhq_ghlh� ^hlmd�� f_lh^heh]bqgb� nmgdpbb� kijyfh�
ijh[e_fZlbdZlZ�aZ�bgl_e_dlmZeghlh�\taiblZgb_�l_hjbbl_�aZ�qh\_rdZlZ�ktsghkl�
baitegy\Zl�g_�kZfh�ih�hlghr_gb_�baltd\Zg_lh�gZ�jheylZ�gZ�jZamfZ��bgl_e_dlZ��
dZlh�hkgh\gh�dZq_kl\h�gZ�qh\_dZ��gh�b ih�hlghr_gb_�gZ�^_l_jfbgbjZghkllZ�gZ�
bgl_e_dlmZeghlh�\taiblZgb_��gZ�ijh[e_fZ aZ�\h^_sbl_�nZdlhjb�aZ�jZa\blb_lh�
gZ�qh\_rdby�bgl_e_dl��GZijbf_j�l_abl_�gZ�D��FZjdk aZ�ktsghkllZ�gZ�qh\_dZ�
dZlh��kt\dmighkl�hl�h[s_kl\_gbl_�fm�hlghr_gby���aZ�hij_^_eysZlZ�jhey�gZ�
h[s_kl\_ghlh�[blb_� aZ� ktagZgb_lh�gZ�ohjZlZ��kZ hkgh\Zgby� aZ�ih^^tj`Zg_�gZ�
l_aZlZ�aZ�\h^_sZlZ�jhey�gZ�kj_^ZlZ�aZ�jZa\blb_lh�b \taiblZgb_lh�gZ�qh\_dZ��gZ�
g_]h\by�bgl_e_dl��b^_ylZ�gZ����Njhc^ aZ�\k_h[o\ZsZsby�^_l_jfbgbatf��aZ�lh\Z��
q_� \kydh� g_sh�� \kydh� y\e_gb_� \ `b\hlZ� gZ� qh\_dZ� bfZ� k\hbl_� ijbqbgb�� qj_a�
dhblh�_ \tafh`gh�h[ykg_gb_lh�fm��fh`_�^Z�[t^_�jZa]e_`^ZgZ�dZlh�hkgh\Zgb_�aZ�
g_ij_dtk\Zshlh� bake_^\Zg_� gZ� ijh[e_fZ� aZ� ijbqbgbl_� aZ� jZa\blb_lh� b
_n_dlb\ghlh� \taiblZgb_� gZ� bgl_e_dlZ�� ihklmeZltl� gZ� @�� I�� KZjlj aZ�
ij_^r_kl\Zshlh�ktsghkllZ�gZ�qh\_dZ�g_]h\h�kts_kl\m\Zg_��^Z\Z�hkgh\Zgby�aZ�
ba\_`^Zg_� gZ� ij_^_g� ieZg� gZ� agZqbfhkllZ� gZ� ijhmq\Zg_lh� b m\Z`_gb_lh� gZ�
jZaebqb_lh�� hkh[_ghkllZ� \ bgl_e_dlmZeghlh� jZa\blb_� gZ� hl^_egby� bg^b\b^��
b^_ylZ�gZ�@��I��KZjlj aZ�g_hlf_gbfZlZ�qh\_rdZ�k\h[h^Z�b kthl\_lkl\ZsZlZ�c
hl]h\hjghkl� ihklZ\y� j_^bpZ� ijh[e_fb� dZlh� k\h[h^ZlZ� b hl]h\hjghkllZ� \
bgl_jij_lbjZg_lh� gZ�fgh]h[jhcgbl_� j_amelZlb� hl� bake_^\Zgby� \ h[eZkllZ� gZ�
bgl_e_dlmZeghlh� jZa\blb_� b \taiblZgb_�� k\h[h^ZlZ� aZ� ba[hj� gZ� hij_^_e_g�
i_^Z]h]bq_kdb� ih^oh^� dtf� \taiblZgb_lh� gZ� bgl_e_dlZ� b hl]h\hjghkllZ� aZ�
ihemqZ\Zgbl_�j_amelZlb��g_h[oh^bfhkllZ�hl�hlqblZg_�gZ�\aZbfh\jtadZlZ�f_`^m�
bgl_e_dlmZeghlh�b gjZ\kl\_ghlh�\taiblZgb_��ihke_^ghlh�ij_ijZsZ�dtf�l_hjbb��
bfZsb� f_lh^heh]bq_kdb� nmgdpbb� \ h[eZkllZ� gZ� gjZ\kl\_ghlh� \taiblZgb_� �
gZijbf_j� lZab� gZ�D��Ehj_gp aZ� \jh^_gby� g_ba[_`_g� oZjZdl_j� gZ� qh\_rdZlZ�
Z]j_kby�� \tjom� dhylh� h[Zq_� �jZamftl� fh`_� b s_� mijZ`gb� ih^[hjgh�
gZij_`_gb_� \ ijZ\begZlZ� ihkhdZ��� AZshlh�� ih� ^mfbl_� gZ� E�� Klb\tgktg��
³dhedhlh�ih\_q_� aZihq\Zf_�^Z�hktagZ\Zf_�_kl_kl\_gbl_�ijbqbgb� aZ�gZrZlZ�
Z]j_kby��lhedh\Z� ih\_q_�s_� [t^_f� \ ktklhygb_� ^Z� ij_^ijb_f_f� jZpbhgZegb�
f_jdb��aZ�^Z�y ij_gZkhqbf�´

JZa[bjZ�k_��fh]Zl�^Z�[t^Zl�ij_^klZ\_gb�hs_�j_^bpZ�^jm]b�jZa[bjZgby�aZ�
qh\_rdZlZ� ktsghkl�� bfZsb� ih�ijydh� beb� ih�dhk\_gh� hljZ`_gb_� \tjom�
ijh[e_fZlbdZlZ�aZ�jZa\blb_lh�b \taiblZgb_lh�gZ�qh\_rdby bgl_e_dl��gh�b l_ab�
lmd�kZ ^hklZltqgb�aZ�baltd\Zg_�gZ�i_jfZg_glgh�ZdlmZegZlZ�\ ijhkljZgkl\_gh�
\j_f_\b� ieZg� agZqbfhkl� gZ� hlghr_gb_lh� bgl_e_dl� � \taiblZgb_�� ba\_^_gZ� hl�
agZqbfhkllZ�gZ�qh\_rdby�jZamf�aZ�jZa\blb_lh�gZ�qh\_q_kl\hlh�

JZa[bjZg_lh� kb� aZ� ijhbaoh^Z b _\hexpbylZ� gZ� qh\_rdhlh� ih\_^_gb_�
babkd\Z� nhjfmebjZg_� gZ� \tafh`gh� gZc�ij_pbagb�� eh]bq_kdb� ihke_^h\Zl_egb�
\tijhkb�� L_� ijhbaebaZl� ij_^b� \kbqdh� hl� rbjhdZlZ� ^_nbgbpby� aZ� �qh\_rdh�
kts_kl\h��� bgl_eb]_gl_g�� k ]t\dZ\h� ih\_^_gb_�� l_ogheh]bqgh� aZ\bkbf��
kbegh�dhfmgbdZlb\_g�b ktagZl_e_g�\b^��dhclh�\ _dkl_gab\_g�b dhfie_dk_g�
khpbZe_g�dhgl_dkl�_ k fgh]h�\bkhdZ�qbke_ghkl� DZdt\�_ itly�gZ�jZa\blb_�gZ�
qh\_rdZlZ� bgl_eb]_glghkl� b dZd\b� kZ lbih\_l_� f_glZegb� mf_gby�� dhblh�
ba]jZ`^Zl�ktagZgb_lh"
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?\hexpbylZ� gZ� g_j\gZlZ� kbkl_fZ� _ k\tjaZgZ� k ihj_^bpZ� hl�
dhebq_kl\_gb� b dZq_kl\_gb� baf_g_gby�� dh_lh� \ dhgl_dklZ� gZ� qh\_rdZlZ�
_\hexpby� _ k\tjaZgh� k m\_ebqZ\Zg_� gZ� h[_fZ� gZ� fhatdZ� b jZa\blb_� gZ�
dhjZlZ��k dhylh�kZ�k\tjaZgb�ki_pbnbqgb�fbkeh\gb�nmgdpbb� KjZ\gbl_egZlZ�
g_\jheh]by� _ ih^oh^�� dhclh ^Z\Z� \tafh`ghkl� mki_rgh� ^Z� k_ ijhke_^yl�
kljmdlmjgh�nmgdpbhgZegbl_� dhj_eZpbb�� Fhatdtl� k_ oZjZdl_jbabjZ� ktsh�
lZdZ�k badexqbl_egZ�bg^b\b^mZegZ�baf_gqb\hkl��hl]h\hjgZ�aZ�mgbdZegbl_�
kljmdlmjgb�hkh[_ghklb� Kt\j_f_ggbl_��>Zj\bgbklbqgb��l_hjbb�aZ�ijhbaoh^Z�
gZ� jZamfZ� ihdZa\Zl�� q_� h[_^bgy\Zg_lh� gZ� nbeh]_g_lbqgbl_� b hglh]_g_lbqgb�
ijbgpbib�fh`_�^Z�k_ baihea\Z�dZlh�kj_^kl\h�aZ�baykgy\Zg_�gZ�f_oZgbafbl_�gZ�
_\hexpby�gZ�fhatdZ�\ h[s�b bg^b\b^mZe_g�ieZg�

AZ^ZqZlZ�gZ�gZklhysZlZ�jZ[hlZ�_ ^Z�ijhke_^b�jZa\blb_lh�gZ�obihl_abl_ aZ�
ijhp_kbl_� gZ� _\hexpby� gZ� qh\_rdZlZ� ikbobdZ�� ltjk_cdb� hl]h\hj� gZ� \tijhkZ�
aZsh�ohjZlZ��b qh\_dtl�kZf�ih�k_[_�kb�_ dhj_ggh�jZaebq_g�dZlh�fbke_g_�^hjb�hl�
gZc�[ebadbl_� kb� kjh^gb� \b^h\_�� JZa[bjZg_lh� gZ� qh\_rdZlZ� ikbobdZ� _
�dexqtl�� b dtf� jZa[bjZg_lh� gZ� qh\_rdhlh� h[s_kl\h� ^hdhedhlh� lh� _
k\tjaZgh� k ih\_^_gb_lh� gZ� bg^b\b^Z� ijb� jZaebqgb� h[klhyl_ekl\Z� b ijb�
gZebqb_lh� gZ� kthl\_l_g� `bag_g� hibl� b ^hdhedhlh� \h^b� ^h� baf_g_gby� \
dmelmjgbl_�_lZehgb�ijb�jZaebqgb�mkeh\by�gZ�kj_^ZlZ�

Ih^�qh\_rdZ� �ikbobdZ��k_ jZa[bjZ�\kbqdb�^_cghklb�b l_g^_gpbb��dhblh�
^_fhgkljbjZ�qh\_rdby�jZamf��Lmd�k_ \dexq\Zl�ihgylby�dZlh��ktagZgb_�b \kbqdb�
g_]h\b� dhfihg_glb� b ijhba\h^gb�� dZlh� ih^ktagZgb_�� kZfhktagZgb_��
ij_^\b^eb\hkl�� klj_f_`b�� \hey�� gZf_j_gby�� kihkh[ghkl� aZ� ieZgbjZg_� b
ba]jZ`^Zg_� gZ� �kp_gZjbb��� iZf_l�� fbke_g_�� hljZ`_gb_�� ij_^klZ\b���
bah[jZabl_egb�mf_gby��ihagZ\Zl_egZ�kihkh[ghkl��h[mq_gb_��eh]bdZ��ijbqbggh�
ke_^kl\_gb�\jtadb��bgl_eb]_glghkl�b ^j����ebg]\bklbqgb�\tafh`ghklb��_fhpbb�
�kdjt[��m]g_l_ghkl��\th^mr_\e_gb_��\ta[m^Z��_glmkbZatf��]gy\��kljZo��hlqZygb_��
\bgZ�b l�g����i_jkhgZegb�hkh[_ghklb��ijbkihkh[bfhkl��k_j\beghkl��[hyaeb\hkl��
kf_ehkl��ihklhygkl\h�b ^j���

Gh� ^hjb� ijhftd\Zcdb� k_ ij_a� _fibjbqgbl_�� f_lh^heh]bqgbl_� b
l_ogbq_kdbl_�ljm^ghklb��iZe_hZgljhiheh]tl�k_ hah\Z\Z�ij_^�ihj_^gZlZ��q_jgZ
dmlby���lZab�gZ�fgh]h[jhcgbl_�\tafh`ghklb�aZ�bgl_jij_lZpby��Bake_^\ZgbylZ�
gZ� qh\_rdZlZ� _\hexpby� b hkh[_gh� g_cgby� ih\_^_gq_kdb� Zki_dl� kZ� gZ�
]jZgbpZlZ� gZ� khpbZegbl_� b ijbjh^gbl_� gZmdb�� Hl� _^gZ� kljZgZ� klhb�
^Zj\bgbaftl�� hibjZs� k_ gZ� _kl_kl\_gby�b iheh\� hl[hj�b _\hexpbhggh�b
_g_j]_lbqgh� klZ[begbl_� kljZl_]bb�� l�_�� dhgp_ipbb� b hij_^_e_gby� gZ�
ih\_^_gq_kdZlZ�_dheh]by�b khpbh[bheh]by��Hl�^jm]ZlZ�kljZgZ�k_ gZfbjZl�
khpbZegZlZ�b dmelmjgZ�Zgljhiheh]by��k lyogZlZ�[jhgy�hl�nmgdpbhgZebatf�
b kljmdlmjZebatf�� dmelmjgZlZ� _dheh]by� b dmelmjgby� j_eZlb\batf��
khpbZegZlZ�l_hjby�b h[s_kl\_gbl_�ghjfb��Gydt^_�ih�kj_^ZlZ�_ hibltl�aZ�
bgl_]jZpby�gZ� _\hexpbhggZlZ�b dmelmjgZ�l_hjbb� � ^tet]�b djb\hebq_s�
itl��gh�aZ�k_]Z�_^bgkl\_gby�ba\_kl_g��gZ�dhclh�k_ \taeZ]Z�gZ^_`^ZlZ�^Z�k_
^Z^Zl�hl]h\hjb�gZ \tijhkbl_�aZky]Zsb�qh\_rdZlZ�ih\_^_gq_kdZ�_\hexpby�

?\hexpbylZ� ij_^iheZ]Z� h[ykgy\Zsby� ^Z� jZa]Z^Z_� kZf� k_[_� kb�� Lmd�
ljm^ghklbl_� kZ k\tjaZgb� g_� kZfh� k nZdlZ�� q_� gydhb� hl� oZjZdl_jbklbdbl_� gZ�
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dhblh�k_ ltjkb�h[ykg_gb_�ljy[\Z�^Z�k_ baihea\Zl�ijb�kZfhlh�lyogh�h[ykg_gb_��
gh�ktsh�b \ hkh[_ghkllZ�gZ�h[_kgy\Zsby��g_�\bgZ]b�^Z�bkdZ�^Z�[t^_�h[ykg_g��
gZc�fZedhlh�g_�lZdZ�itegh�dZdlh�gydhc�^jm]�� b ohjZlZ��dZdlh�gbdhc�^jm]�\b^�kZ
jZa\beb� badexqbl_egh� kihkh[ghklbl_� kb� ^Z� aZ[em`^Z\Zl� ^jm]bl_� ohjZ�� Hs_�
ih\_q_��q_�fh`_�[b�gyfZ�kfbkte�hl�h[mq_gb_��dh_lh�_ fgh]hdjZlgh�ih�ljm^gh�
hldhedhlh�^Z�k_ hktagZyl�g_sZ��dhblh�kZ [beb�ba\tg�ktagZgb_lh��g_�kemqZcgh��Z
[eZ]h^Zj_gb_� gZ� _kl_kl\_gby� hl[hj� b ih�lhqgh� hl[hj�� dhclh� _ ij_g_[j_]\Ze�
ktagZl_eghlh�ihagZgb_�gZ�fhlb\ZpbylZ�dZlh�khpbZegZ�kljZl_]by�

;bheh]bqgZlZ�ikboheh]by�_ rbjhdZ�h[eZkl��dhylh�h[o\ZsZ�nmgdpbbl_�gZ�
hl^_egbl_� kbkl_fb� \ qh\_rdby� hj]Zgbatf� \ lyoghlh� \aZbfh^_ckl\b_� k
ikbobqgbl_� ijhp_kb�� JZa^_ebl_� gZ� [bheh]bylZ� bamqZ\Zl� y\e_gbylZ� gZ�
km[de_ltqgh� b de_ltqgh� jZ\gbs_� �pblheh]bylZ�� kljmdlmjZlZ� b nmgdpbylZ� gZ�
ltdZgbl_�b hj]Zgbl_��obklheh]by��ZgZlhfby�b nbabheh]by���bg^b\b^mZeghlh�bf�
jZa\blb_��_f[jbheh]bylZ���obfbqgbl_�ijhp_kb�\ lyo��[bhobfbylZ���GZljmiZgbl_�
agZgby�\t\�\kbqdb�l_ab�h[eZklb�kta^Z\Zl�hkgh\ZlZ�aZ�ba]jZ`^Zg_�gZ�ihagZgby�aZ
\jtadZlZ�f_`^m� [bheh]bylZ� gZ� qh\_rdby� hj]Zgbatf� b nmgdpbylZ� gZ� g_]h\by�
fhatd�� H[_^bg_gb_lh� gZ� [bheh]bylZ� b ikboheh]bylZ� _ gZkhq_gh� ]eZ\gh� dtf�
bamqZ\Zg_� gZ� fhatqgbl_� nmgdpbb�� Lh\Z� gZijZ\b� \tafh`gh� ij_a� ihke_^gbl_�
]h^bgb�^Z� k_ hibrZl�gydhb� kljZgb�hl�\bkrbl_ fhatqgb�nmgdpbb�dZlh� ]h\hj��
ktagZgb_��iZf_l��fbkte��IhagZgbylZ�\ lZab�gZkhdZ�kZ \k_�hs_�fgh]h�^Ze_q_�hl�
\tafh`ghkllZ�^Z�k\tj`_f�dh]gblb\gbl_�ijhp_kb�k [bh_e_dljbqgbl_�y\e_gby�gZ�
g_\jhgbl_�� beb� �^Z� gZf_jbf� ^mrZlZ� \ kbgZikbl_���Ij_fbgZ\Zcdb� h[Zq_� hl�
hl^_egZlZ� g_j\gZ� de_ldZ� dtf� g_\jhggbl_� fj_`b� b ]he_fb� g_\jhggb�
dhgkl_eZpbb�� k\tjaZgb� k bgl_]jZlb\gbl_� nmgdpbb� gZ� g_j\gZlZ� kbkl_fZ�� gb_�
gZ\ebaZf_� \ _^gZ� h[eZkl�� dt^_lh� l_hj_lbqgbl_�fh^_eb� b obihl_ab�s_� ltjkyl�
k\h_lh�ihl\tj`^_gb_� \ bake_^\ZgbylZ�ij_a�b^\Zsbl_� ]h^bgb��LZab�p_e�s_� k_
ihklb]Z�qj_a�\k_�ih�rbjhdh�ktq_lZ\Zg_�gZ�jZaebqgb�bake_^h\Zl_ekdb�ih^oh^b��
NZdltl��q_�\ kt\j_f_ggZlZ�gZmdZ�_ \tafh`gh�qj_a�[bhobfbqgh�ih\eby\Zg_�gZ�
hij_^_e_gb�_e_f_glb�hl�kbgZilbqghlh�ij_^Z\Zg_��^Z�\eby_�\tjom�ijhlbqZg_lh�
gZ�ikbobqgb�ijhp_kb��ihdZa\Z��q_�fZdZj�b l\tj^_�^tet]��itlyl�f_`^m�g_\jhgZ�b
�fbktelZ���fh`_�qZklbqgh�^Z�[t^_�bafbgZl�

G_\jh[bheh]bylZ� bfZ� badexqbl_egh� [mjgh� jZa\blb_� ij_a� ihke_^gbl_�
]h^bgb��Lh\Z�k_ ^te`b� ]eZ\gh�gZ�jZarbj_gbl_�\tafh`ghklb�gZ�kt\j_f_ggbl_�
g_\jh[bheh]bqgb� f_lh^b� gZ� bake_^\Zg_� � g_\jhZgZlhfbqgb��
g_\jh_g^hdjbgheh]bqgb�� _e_dljhnbabheh]bqgb�� Z\lhjZ^bh]jZnbqgb��
^bZ]ghklbdZ� qj_a� ihemqZ\Zg_� gZ� h[jZab� gZ� fhatqgbl_� kljmdlmjb� b nmgdpbb�
�ihabljhg� _fbkb^gZ� lhfh]jZnby�� y^j_g� fZ]gbl_g� j_ahgZgk��� _\hexpbhggZ� b
kjZ\gbl_egZ�ikbohnbabheh]by��f_lh^b�gZ�fhe_dmeyjgZlZ�[bheh]by�b ]_g_lbdZ��
b ^j�

Hkgh\gZlZ� p_e� gZ� [bheh]bqgZlZ� ikboheh]by� _ ^Z� ij_^klZ\b�
kt\j_f_ggbl_� jZa[bjZgby� aZ� [bheh]bqgbl_� ijhp_kb��dhblh� \ebyyl� \tjom�
qh\_rdhlh�ih\_^_gb_� Lh\Z�fh`_�^Z�[t^_�ihklb]gZlh�kZfh�Zdh�k_ hkts_kl\y\Z�
g_ij_dtkgZlZ� bgl_]jZpby� f_`^m� ^hklb`_gbylZ� gZ� g_\jh[bheh]bylZ� k
bake_^\ZgbylZ� \ h[eZkllZ� gZ� dh]gblb\gbl_�� ikbobqgbl_� b ikbohkhpbZegbl_�
ijhp_kb��dhblh�ktsh�lZdZ�hij_^_eyl�ih\_^_gb_lh�gZ�qh\_dZ�
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Qh\_rdhlh� ih\_^_gb_� _ j_amelZl� hl� \bkrbl_� nmgdpbb� gZ� g_j\gZlZ�
kbkl_fZ��GZc�h[sh� lh� fh`_� ^Z� [t^_� hij_^_e_gh� dZlh� j_Zdpby� gZ� hj]ZgbafZ�
kijyfh� kmfZlZ� hl� \tgrgb� b \tlj_rgb� klbfmeb�� qbylh� ihke_^h\Zl_eghkl� hl�
^_ckl\by� kZ gZkhq_gb� dtf� aZ^h\hey\Zg_� gZ� hkgh\gb� `bag_gb� gm`^b� b dtf�
ijbkihkh[y\Zg_�gZ�bg^b\b^Z�dtf�hij_^_e_gb�mkeh\by�gZ�hdhegZlZ�kj_^Z�

HiZa\Zg_lh� gZ� hdhegZlZ� kj_^Z� _ \tafh`gh� kZfh� lh]Z\Z�� dh]Zlh�
ih\_^_gb_lh� b ^_cghkllZ� gZ� qh\_dZ� b h[s_kl\hlh� k_ kt]eZkm\Zl� k
ijbjh^gbl_� aZdhgb� Ih\_^_gb_lh�gZ�qh\_dZ�_ gZkhq_gh�dtf�m^h\e_l\hjy\Zg_�
gZ� ihlj_[ghklbl_� hl� ojZgZ�� \h^Z�� h[e_deh�� agZgby�� djZkhlZ� b ^j�� Hq_\b^gh�
ihlj_[ghklbl_�gZ�qh\_dZ�kZ�^\Z�\b^Z�� _kl_kl\_gb�b dmelmjgb� ?kl_kl\_gbl_�
kZ k\tjaZgb�ktk�aZiZa\Zg_lh�gZ�`b\hlZ�gZ�qh\_dZ�b ijh^te`Z\Zg_�gZ�qh\_rdby�
jh^��Z dmelmjgbl_� � ktk�aZ\bkbfhkllZ�fm�hl�ijh^mdlbl_�gZ�qh\_rdZlZ�dmelmjZ��
?kl_kl\_gbl_�ihlj_[ghklb�kZ lykgh�k\tjaZgb�b aZ\bkbfb�hl�dmelmjgbl_��aZshlh�
k_ m^h\e_l\hjy\Zl� \ mkeh\bylZ� gZ� hij_^_e_g� _lZi� hl� jZa\blb_� gZ� dmelmjZlZ��
Ihlj_[ghklbl_�gZ�qh\_dZ�k_ m^h\e_l\hjy\Zl�qj_a�h[s_kl\_gh�ijb_lb�ghjfb�gZ�
ih\_^_gb_�

Ihlj_[ghklbl_� gZ� qh\_dZ� [boZ� fh]eb� ^Z� k_ ^bn_j_gpbjZl� hs_� gZ�
fZl_jbZegb� \ dhblh� k_ ijhy\y\Z� g_]h\ZlZ� aZ\bkbfhkl� hl� ijh^mdlbl_� gZ�
fZl_jbZegZlZ� dmelmjZ�� b ^moh\gb� k\tjaZgb� k h\eZ^y\Zg_� gZ� dmelmjZlZ��
Hkh[_ghklbl_�gZ�fZl_jbZegZlZ�b ^moh\gZlZ�dmelmjZ�gZ�h[s_kl\hlh��nhjfbjZeb�
k_ \ ijhp_kZ� gZ� g_]h\hlh� bklhjbq_kdh� jZa\blb_�� ij_^hij_^_eyl� g_� kZfh�
h[s_kl\_gh�ijb_lbl_�gZqbgb�m^h\e_l\hjy\Zg_�gZ�ihlj_[ghklbl_��gh�b lyoghlh�
fgh]hh[jZab_� b ki_pbnbdZ�� Hl� lmd� ke_^\Z�� q_� aZ� ^Z� k_ \taiblZ\Zl�
ihlj_[ghklbl_�� ljy[\Z� ^Z� k_ baf_gy� dmelmjZlZ�� Z kta^Z\Zg_lh� gZ�
_dheh]bqgh�kth[jZa_gb�gZqbgb�aZ�m^h\e_l\hjy\Zg_�gZ�ihlj_[ghklbl_�^Z�k_
jZa]e_`^Z�dZlh�ktklZ\gZ�qZkl�gZ�_dheh]bqgZlZ�dmelmjZ�

< lZab�\jtadZ�ihlj_[ghklbl_�babkd\Zl�hl�qh\_dZ�beb�h[s_kl\hlh�^_cghkl��
dhylh� k_ jtdh\h^b�hl�h[s_kl\_gh�hij_^_e_gZ�p_e��GZijbf_j�ihlj_[ghkllZ�hl�
ljm^�[b�fh]eZ�^Z�k_ aZ^h\hey\Z�qj_a�^_cghkl�ih�\taklZgh\y\Zg_�gZ�ijbjh^ZlZ�k
p_e�^Z�k_ m\_ebqZl�ijbjh^gbl_�[h]Zlkl\Z�b ^Z�k_ kta^Z^Zl�mkeh\by�aZ�mkdhjy\Zg_�
gZ�h[s_kl\_ghlh�jZa\blb_�

F_`^m�ihlj_[ghklbl_�b ^_cghkllZ� klhyl�fhlb\bl_� L_� kZ ih^[m^b� aZ�
^_cghkl� b fh]Zl� ^Z� [t^Zl� hktagZlb� b g_hktagZlb�� HktagZlbl_� fhlb\b� kZ
k\tjaZgb� k ihklb]Zg_lh�gZ� ykgh�hktagZ\Zgb�p_eb�gZ�ebqghkllZ�b h[s_kl\hlh��
Keh\gbl_�\b^h\_�^_cghkl�gZijbf_j�hiZa\Zg_lh�gZ�ijbjh^ZlZ��k_ jtdh\h^yl�hl�
kbkl_fZ�hl�fhlb\b��dhblh�nhjfbjZl�fhlb\ZpbylZ�gZ�^_ckl\bylZ�b ihkltidbl_�gZ�
qh\_dZ��Hq_\b^gh�_��q_�aZ�^Z�k_ baf_gb�^_cghkllZ�gZ�qh\_dZ�lZdZ��q_�ly�^Z�k_
kt]eZkm\Z� k _dheh]bqgbl_� babkd\Zgby�� _ g_h[oh^bfh� g_� kZfh� ^Z� k_
\taiblZ\Zl�ihlj_[ghklbl_��gh�b ^Z�k_ nhjfbjZl�fhlb\bl_�aZ�lZab�^_cghkl�
Ihlj_[ghklbl_� ^Z\Zl� kZfh� itj\by� leZktd� gZ� ^_cghkllZ�� ihjZ`^Zl� y��
Hkfbkeyg_lh� b m^h\e_l\hjy\Zg_lh� bf� \ ^_cghkllZ� k_ jtdh\h^b� hl� p_ebl_�� hl�
hktagZlbl_�fhlb\b�b k_ j_]mebjZ�hl�dmelmjZlZ�b ktagZgb_lh��<aZbfh^_ckl\b_lh�
f_`^m� h[s_kl\hlh� b hdhegZlZ� kj_^Z�� dh_lh� \ktsghkl� _ \aZbfh^_ckl\b_�
f_`^m�ohjZlZ�b ijbjh^ZlZ b h[o\ZsZ�pyehklgZlZ�^_cghkl�b ih\_^_gb_�b gZ�
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ebqghkllZ�� b gZ� h[s_kl\hlh�� k_ dhgljhebjZ� b mijZ\ey\Z� hl� ^\Z� \Z`gb�
nZdlhjZ�� dmelmjZlZ�b ktagZgb_lh�

K ihfhslZ� gZ� ktagZgb_lh� qh\_d� hljZay\Z kt[blbylZ�� dhblh� gZ[ex^Z\Z��
hkfbkey� ]b� b ij_fbgZ\Z� dtf� ijZdlbq_kdb� ^_ckl\by�� DmelmjZlZ� ij_^hklZ\y�
fZl_jbZegb� ij_^f_lb� b h[s_kl\_gh� ijb_lb� gZqbgb� aZ� m^h\e_l\hjy\Zg_� gZ�
ihlj_[ghklbl_�� Z ktagZgb_lh� gZkhq\Z�� dhgljhebjZ� b j_]mebjZ� ^_cghkllZ� b
ih\_^_gb_lh�� DmelmjZlZ� b ktagZgb_lh� kZ lykgh� k\tjaZgb� b h[mkeh\_gb��
KtagZgb_lh� k_ hibjZ� gZ� fgh]h� \jh^_gb� b ijb^h[blb� f_oZgbafb�� gZ� fgh]h�
ljm^h\b� ijbchfb�� kta^Z^_gb� \ bklhjbylZ� gZ� qh\_rdZlZ� dmelmjZ�� dhblh� k_
baihea\Zl� g_ktagZl_egh� beb� ih^ktagZl_egh�� Dtf� lyo� k_ hlgZkyl� gZ\bpbl_� b
ijb\bqdbl_�� KtagZgb_lh� h[Zq_� fh`_� ^Z� ihlbkg_� g_ktagZl_egZlZ� kn_jZ� gZ�
ebqghkllZ��Zdh�_ ijZ\begh�\taiblZgh��?lh�aZsh�ktagZgb_lh�_ g_�kZfh�k\hckl\h�
gZ� \bkhdh� hj]ZgbabjZgZlZ� fZl_jby� � gZ� fhatdZ�� gh� b ijh^mdl� gZ� qh\_rdZlZ�
dmelmjZ�� Hllmd� b hkgh\gZlZ� p_e� gZ _dheh]bqghlh� h[jZah\Zgb_� _
nhjfbjZg_lh� gZ� _dheh]bqgZ� dmelmjZ� b _dheh]bqgh� ktagZgb_� m
ih^jZkl\Zsbl_�

AZ� ihklb]Zg_� gZ� lZab� p_e� _ g_h[oh^bfh� g_� kZfh� ^Z� k_ ihkhqb�
\aZbfgZlZ� \jtadZ� f_`^m� dmelmjZ� b ktagZgb_�� gh� b ^Z� k_ jZadjbyl� b
ki_pbnbqgbl_�bf�hkh[_ghklb��b lh \ _dheh]bq_g�Zki_dl�

KtagZgb_lh� kt^tj`Z� q_lbjb� hkgh\gb� oZjZdl_jbklbdb� agZgby��
kZfhktagZgb_�� p_e_iheZ]ZsZ� ^_cghkl�� hlghr_gby�� Qh\_rdhlh� ktagZgb_�
\dexq\Z� kt\dmighkl�hl� agZgby� aZ�hdhegby�k\yl��Hllmd�\ kljmdlmjZlZ�gZ�
_dheh]bqghlh�ktagZgb_�\ebaZl�agZgby�aZ�\aZbfhhlghr_gbylZ�\ kbkl_fZlZ�
�qh\_d�h[s_kl\h�ijbjh^Z���Dtf�oZjZdl_jbklbdZlZ�gZ�ktagZgb_lh�k_ hlgZkyl�b
ihagZ\Zl_egbl_� ijhp_kb�� k ihfhslZ� gZ� dhblh� k_ ijb^h[b\Zl� agZgby��
Mk_sZgbylZ� b \taijbylbylZ� mqZkl\Zl� \ hljZay\Zg_lh� gZ� \tgrgby� k\yl� b \
h[jZam\Zg_lh�gZ�k_lb\gZ�dZjlbgZ�gZ�k\_lZ�\ ktagZgb_lh��IZf_llZ�iha\hey\Z�^Z�
k_ \tah[gh\yl�\ ktagZgb_lh�h[jZab�gZ�fbgZehlh�aZ�gZ[ex^Z\ZgZ�^h[jZ�beb�ehrZ�
ijhy\Z�dtf�ijbjh^ZlZ�b ^j��<th[jZ`_gb_lh�kta^Z\Z�h[jZab�b fh^_eb�gZ�lh\Z��
dh_lh�_ h[_dl�gZ�ihlj_[ghkl��gh�hlktkl\Z�\ gZklhys_lh�² gZijbf_j�fh^_e�gZ�
oZjfhgbqgh� hlghr_gb_� gZ� h[s_kl\hlh� dtf� ijbjh^ZlZ�� fh^_e� gZ� ghhkn_jZ��
Fbke_g_lh� qj_a� baihea\Zg_� gZ� h[h[s_gb� agZgby� aZ� h[s_kl\hlh� b ijbjh^ZlZ�
hkb]mjy\Z�j_rZ\Zg_lh�gZ�aZ^Zqb�b gZfbjZg_lh�gZ�baoh^�\ hij_^_e_gZ�dhgdj_lgZ�
kblmZpby�

< ktagZgb_lh� jyadh� _ jZa]jZgbq_g� km[_dltl� hl� h[_dlZ�� l�_�� qh\_dtl� hl�
hdhegby�k\yl��Qh\_dtl�_^bgkl\_g�ijbl_`Z\Z�ktagZgb_�b fh`_�^Z�gZkhqb�k\hylZ�
ikbobq_kdZ� ^_cghkl� aZ� bake_^\Zg_� gZ� kZfby� k_[_� kb�� Lhc� fh`_� ^Z� �hktagZ_�
k\h_lh� hlghr_gb_� dtf� k\_lZ�� k_[_� kb� dZlh� ebqghkl�� k\hbl_� ihkltidb��
^_ckl\by��fbkeb�b qm\kl\Z���KZfhktagZgb_lh�iha\hey\Z�gZ�qh\_dZ�^Z�hp_gb�
djblbq_kdb� k\hbl_�ihkltidb�dtf�ijbjh^ZlZ�b Zdh�l_�g_� kthl\_lkl\Zl�gZ�
g_]h\by�b^_Ze��^Z�ij_^ijb_f_�dhjb]bjZsb�f_jdb�

Bgl_e_dlmZegh�ihagZ\Zl_eghlh� hlghr_gb_� dtf� hdhegZlZ� kj_^Z� k_
ba]jZ`^Z� gZ� hkgh\ZlZ� gZ� kbkl_fZ� hl� gZmqgb� agZgby� aZ� ijbjh^ZlZ� b
h[s_kl\hlh��< gZmqgZlZ� bgnhjfZpby�� ijb_fZgZ� hl� ebqghkllZ�� ljy[\Z� ^Z�
\eyaZl�agZgby�aZ�baihea\Zg_�gZ�ihklb`_gbylZ�gZ�qh\_rdby�bgl_e_dl�ijb�
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ij_h[jZam\Zg_� gZ� ijbjh^ZlZ�� b aZ� \taklZgh\y\Zg_� gZ� _dheh]bqghlh�
jZ\gh\_kb_�b ih^^tj`Zg_�p_ehkllZ�gZ�ijbjh^gZlZ�kj_^Z�

Bgl_e_dlmZegh�ihagZ\Zl_eghlh� hlghr_gb_� k_ hkgh\Z\Z� gZ�
bgl_e_dlmZegbl_�ihlj_[ghklb�gZ�ebqghkllZ��ihlj_[ghkl�hl�ih\brZ\Zg_�gZ�
_dheh]bqgZlZ�dmelmjZ��hl�jZadjb\Zg_�gZ�\aZbfgbl_�\jtadb \ ijbjh^ZlZ��hl�
gZfbjZg_�gZ�jZpbhgZegb�j_r_gby�gZ�_dheh]bqgbl_�ijh[e_fb�b ^j��Lh�k_
ijhy\y\Z�\ fhlb\bl_�gZ�ih\_^_gb_��bgl_j_k�dtf�hihagZ\Zg_�gZ�ijbjh^ZlZ��
m[_`^_gb_�\ g_h[oh^bfhkllZ�hl�g_cghlh�hiZa\Zg_��klj_f_`�aZ�kt]eZkm\Zg_�
gZ�^_cghkllZ�k babkd\ZgbylZ gZ�jZpbhgZeghlh�baihea\Zg_�gZ�ijbjh^ZlZ�b
^j�

Bgl_e_dlmZegh�ihagZ\Zl_eghlh� hlghr_gb_� k_ ktitlkl\Z� hl� qm\kl\Z�
gZ�m^h\e_l\hj_gb_�hl�ihklb]gZlbl_�j_amelZlb�\ jZadjb\Zg_�gZ�ijbjh^gbl_�
lZcgb��m\e_q_gb_�ijb�bamqZ\Zg_�gZ�ijbjh^ZlZ��\taobs_gb_�hl�mki_obl_�gZ�
gZmdZlZ�\ j_rZ\Zg_�gZ�_dheh]bqgbl_�ijh[e_fb�b l�g��Ex[hagZl_eghkllZ�_
gZc�oZjZdl_jgbyl�ijbagZd�aZ�bgl_e_dlmZegh�hlghr_gb_�dtf�ijbjh^ZlZ�

GZc�^h[tj�djbl_jbc�aZ�_kl_lbq_kdh�hlghr_gb_�dtf�hdhegZlZ�kj_^Z�_
_kl_lbq_kdZlZ�ihlj_[ghkl��dhylh�k_ hij_^_ey�dZlh�klj_f_`�dtf�djZkhlZ�b
dtf�^_cghkl�ih�aZdhgbl_�gZ�djZkhlZlZ�

G_h[oh^bfhkllZ� hl� baihea\Zg_� gZ� bgl_e_dlmZegby�� _fhpbhgZegby� b
^_ckl\_gh�ijZdlbq_kdby� nZdlhj� \ _dheh]bqghlh� h[jZah\Zgb_� k_ hij_^_ey� hl�
p_ebl_�b hl�ikboheh]h�i_^Z]h]bq_kdbl_�babkd\Zgby� aZ�ba]jZ`^Zg_�gZ� Zdlb\gZ�
`bag_gZ�ihabpby�m ebqghkllZ��Bgl_e_dlmZegbyl�nZdlhj�ij_^iheZ]Z�ktagZl_egh�
mk\hy\Zg_�gZ�gZmqgb�agZgby�b \ta]e_^b�aZ�\tagbd\Zg_�b jZa\blb_�gZ�ijbjh^ZlZ�b
g_cgbl_� [h]Zlkl\Z�� aZ� \aZbfhhlghr_gbylZ� f_`^m� h[s_kl\hlh� b ijbjh^ZlZ��
JheylZ� gZ� lhab� nZdlhj� k_ k\_`^Z ij_^bfgh� ^h� mk\hy\Zg_lh� gZ� kbkl_fZ� hl�
_dheh]bqgb�agZgby��Lhc�\eby_�\tjom�nhjfbjZg_lh�gZ�ihagZ\Zl_egZlZ�kn_jZ�gZ�
ebqghkllZ�

?fhpbhgZegbyl�nZdlhj�\dexq\Z�hp_gdZ�gZ�agZq_gb_lh�gZ�ijbjh^ZlZ�
aZ�jZa\blb_lh�gZ�h[s_kl\hlh��hp_gdZ�gZ�iheh`bl_egbl_�b hljbpZl_egbl_
kljZgb� hl� Zgljhih]_gghlh� \ta^_ckl\b_� \tjom� ijbjh^ZlZ��JheylZ� gZ� lhab�
nZdlhj� _ hkh[_gh� \Z`gZ�� ltc� dZlh� lhc� \eby_� \tjom� \taijb_fZg_lh� gZ�
^_ckl\bl_eghkllZ�� h[jZaghlh� fbke_g_� b l\hjq_kdhlh� \th[jZ`_gb_�� Lhc�
kta^Z\Z� mkeh\by� aZ� ij_\jtsZg_� gZ� agZgbylZ� \ hlghr_gb_�� ltc� dZlh�
\ta^_ckl\Z�\tjom�_fhpbhgZegh�\he_\ZlZ�kn_jZ�gZ�ebqghkllZ�
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<B>H<?�G:JDHLBQGB�A:<BKBFHKLB�IJB�QH<?D:
I_ly�I_ldh\Z

>mfZlZ��gZjdhlbd��bfZ�]jtpdb�ijhbaoh^�b hagZqZ\Z�\_s_kl\h��dh_lh�
ij_^ba\bd\Z� \p_i_g_gb_�� gZjdhaZ�� l�_�� [_aktagZgb_� beb ktg� Kbghgbf� gZ�
gZjdhlbd�_ ^mfZlZ�^jh]Z��dh_lh�hl�nj_gkdb�hagZqZ\Z�ijZohh[jZagh�e_dZjkl\h�

GZjdhlbpbl_�kZ�ikbohZdlb\gb�\_s_kl\Z��\eby_sb�\tjom�ikbobdZlZ��
Ijb_lb� \ hj]ZgbafZ� \ta^_ckl\Zl� \tjom� p_gljZegZlZ� g_j\gZ� kbkl_fZ��
ijbqbgy\Zcdb�gZjmr_gby�\ ktagZgb_lh b ikbobdZlZ�

< gZjdheh]bqgZlZ� ijZdlbdZ�ijb�bake_^\Zg_�b j_rZ\Zg_�gZ�ijh[e_fbl_��
k\tjaZgb� k baihea\Zg_lh� gZ� ikbohZdlb\gb� \_s_kl\Z� kZ \Zeb^gb� ljb� hkgh\gb�
ihgylby��mihlj_[Z��aehmihlj_[Z�b aZ\bkbfhkl�

Mihlj_[ZlZ� �XVXV�� hagZqZ\Z� ijb_fZg_lh� gZ� ikbohZdlb\ghlh� \_s_kl\h� \
g_]heyfh� dhebq_kl\h� aZ�hij_^_e_g�i_jbh^�hl� \j_f_��Fhlb\tl�^Z� k_ ijb[_]g_�
dtf� ^jh]ZlZ� \ ih\_q_lh� kemqZb� _ k\tjaZg� k ex[hiblkl\h�� ih^jZ`Zgb_� b
aZ[Z\e_gb_�

Ijb�mihlj_[ZlZ�gZ�ikbohZdlb\gb�\_s_kl\Z�g_�k_ gZeZ]Z�ki_pbZebabjZgh�
e_q_gb_�� Gm`gb� kZ jZa]h\hjb k p_e� jZaykgy\Zg_� gZ� kts_kl\m\Zsby� jbkd� aZ�
jZa\b\Zg_�gZ�gZjdhfZggZ�[he_kl�

Aehmihlj_[ZlZ� k \_s_kl\Z� �VXEVWDQFH� DEXVH�� \dexq\Z� baihea\Zg_� gZ�
\kydZd\b� obfbdZeb� aZ� fh^bnbpbjZg_� gZ� gZkljh_gb_lh� beb� ih\_^_gb_lh� ih�
gZqbg�� dhclh� k_ jZaebqZ\Z� hl� khpbZegh� h^h[j_gbl_� l_jZi_\lbqgb�
\taklZgh\bl_egb� ijZdlbdb�� < ijhp_kZ� gZ� ijb\bd\Zg_� dtf� \_s_kl\hlh�
aehmihlj_[ZlZ� k_ ij_\jtsZ� \ ij_^klZ^bc� gZ� ijbkljZkly\Zg_lh�� Ih� ijZ\beh�
\kydh�ikbohZdlb\gh�\_s_kl\h�fh`_�^Z�^h\_^_�^h�aehmihlj_[ZlZ��Ly�k_ ih^^Z\Z�
gZ� dhj_dpby� ihgydh]Z� b [_a� e_dZjkdZ� ihfhs�� GZc�q_klh� ^_l_jfbgbjZsb�
nZdlhjb� aZ� ijhy\Z� gZ� aehmihlj_[Z� kZ g_\jhlbqgbl_� gZ]eZkb�� dhgnebdlbl_� b
ktklhygb_lh�gZ�ikbobq_kdh�gZij_`_gb_�

AZ\bkbfhkllZ� _ [he_klgh� ktklhygb_� ijhbalbqZsh� hl� \aZbfh^_ckl\b_lh�
gZ�hj]ZgbafZ�k gZjdhlbdZ��Ij_fbgZ\Zg_lh�hl aehmihlj_[ZlZ�\ aZ\bkbfhkl�k_
hij_^_ey� hl� fgh`_kl\h� nZdlhjb� \b^tl� \_s_kl\h�� ijh^te`bl_eghkl� b
dhebq_kl\h� gZ� ijb_fZ�� \tajZkl� b ebqghklgb� dZq_kl\Z��I_jbh^tl� ijb� hl^_eyc�
\b^h\_�^jh]Z�_ jZaebq_g��JZaebqZ\Zl�k_ ^\Z�\b^Z�aZ\bkbfhkl��ikbobq_kdZ�b
nbabq_kdZ��Ih\_^_gb_lh�gZ�aZ\bkbfbyl�_ gZkhq\Zgh�hl��\tlj_rgZlZ�ijbgm^Z��
aZ� ijb_f� gZ� \_s_kl\hlh�� I_jbh^bqgh� beb� ihklhyggh� k p_e� baibl\Zg_� gZ�
\ta^_ckl\b_lh� fm� b ij_h^hey\Zg_� gZ� ^bkdhfnhjlZ� �Z[klbg_gpbylZ��
ij_^ba\bdZgZ�hl�ebikZlZ�fm�\ hj]ZgbafZ�

A:<BKBFHKL� HL� <?S?KL<:� HL LBI:� G: HIBMF:� B
HIB?<GBL?�<?S?KL<:

Hibmftl k_ ihemqZ\Z� hl� ieh^gbl_� dmlbcdb� gZ� hibmfgby�fZd� �3DSDYHU�
VRPQLIHUXP��� <_^gZ]Z� ke_^� dZlh� hdZiyl� ebkl_gpZlZ� gZ� p\_lh\_l_�� \tjom�
]eZ\bqdZlZ� k_ ijZ\yl� \_jlbdZegb� beb� ohjbahglZegb� jZaj_ab�� hl� dhblh� balbqZ�
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]tkl�khd��dhclh�aZ�_^gh�^_ghghsb_�k_ \l\tj^y\Z�\ ltfgZ�kfheZ� � hibmf��ly�k_
hkltj]\Z� b k_ kt[bjZ�� Hibmftl� fh`_� ^Z� k_ ktojZgy\Z� ]h^bgb� gZj_^� [_a�
kts_kl\_gh�^Z�aZ]m[b�hl�k\hckl\ZlZ�kb��AZ�ihemqZ\Zg_�gZ�_^bg�dbeh]jZf�hibmf�
_ g_h[oh^bfh� jtqgh� ^Z� k_ h[jZ[hlyl� hdheh� ^\_� obey^b� fZdh\b� ]eZ\bqdb��
IhgZklhys_f� _^bgkl\_gbyl�e_]Ze_g�ijhba\h^bl_e�gZ� hibmf� _ Bg^by��Ly�
aZ^h\hey\Z� hdheh� ���� hl� k\_lh\gbl_� ihlj_[ghklb� hl� g_]h� G_e_]Zeghlh�
ijhba\h^kl\h�_ gZkhq_gh�\ ]jZgbqgbl_�h[eZklb�gZ�EZhk��LZbeZg^�b ;bjfZ�� lZdZ�
gZj_q_gby��AeZl_g�ljbt]tegbd��

3DSDYHU� VRPQLIHUXP _ gZc�klZjhlh� ihagZlhlh� gZ� qh\_dZ� mihc\Zsh�
jZkl_gb_��Baihea\Zgh�_ hl�^j_\gbl_�dmelmjb��dZlh�e_dZjkl\h��Z ih�dtkgh�b dZlh�
mihc\Zsh� kj_^kl\h�� Bf_lh� VRPQLIHUXP hagZqZ\Z� �ghk_s� ktg��� ;be� _ rbjhdh�
jZaijhkljZg_g� \ [ebadh�balhqgbl_� kljZgb�� dZlh� aZf_klbl_e� gZ� aZ[jZg_gby�
Zedhohe�� < ?\jhiZ� _ ij_g_k_g� hl� kbjbckdb� ltj]h\pb�� < ^j_\ghkllZ� k_ _
mihlj_[y\Ze� kZfh� _kl_kl\_gby� �kmjh\�� hibmf�� ltc� dZlh� g_� kZ [beb� ihagZlb�
ZedZehb^bl_��FZdh\b�]eZ\bqdb�kZ gZf_j_gb�\ ih]j_[_gbylZ�gZ�g_Zg^_jlZepbl_�
gZ�fgh]h�f_klZ�\ ?\jhiZ�b :aby�

Ij_a������]��g_fkdbyl�Zil_dZj�Njb^jbo�<beo_ef�K_jlxjg_j mkiye�^Z�
bahebjZ�hl�hibmfZ�\ qbkl�\b^�ZedZehb^Z�fhjnbg��Lhc�fm�^Ze�lh\Z�bf_�\ q_kl�gZ�
^j_\gh]jtpdby� [h]� gZ� ktgy�Fhjn_c��Fhjnbgtl�ijbl_`Z\Z� ]heyfZ�qZkl� hl�
k\hckl\ZlZ�gZ�kmjh\by�hibmf�b ihkl_i_ggh�aZihqgZe�^Z�]h�baf_kl\Z�dZlh�
kj_^kl\h� aZ� mkihdhy\Zg_� gZ� [hedZlZ� Lhc� aZihqgZe� ^Z� k_ baihea\Z� ih� �
aZ[_e_`bl_egh� \ ijZdlbdZlZ� ke_^� dZlh� ij_a� ����� ]� [beb� bah[j_l_gb�
kijbgph\dbl_�b ih^dh`gZlZ�bg`_dpby��Fhjnbgtl�k_ ijbeZ]Ze�dZlh�kj_^kl\h�aZ�
e_q_gb_� gZ� ijbkljZkl_gbl_� dtf� hibmfZ�� Itj\bl_� `_jl\b� gZ� fhjnbgh\ZlZ�
aZ\bkbfhkl�[beb�ihjy^tqgbl_�\bdlhjbZgkdb�^Zfb��ih^\_^_gb�hl�k\hbl_�e_dZjb��
Ih^h[gZ�[beZ�b kt^[ZlZ�b gZ�ke_^\Zshlh�kj_^kl\h�aZ�e_dm\Zg_�hl�fhjnbgh\ZlZ�
aZ\bkbfhkl�� o_jhbgZ��

O_jhbgtl aZ� itj\b� itl� [be� ij_^eh`_g� dZlh� e_dZjkl\h� hl� OZcgjbo�
>j_a_j � bah[j_lZl_ey�gZ�ZkibjbgZ��Ke_^�Zp_lbebjZg_�gZ�fhjnbgZ�lhc�ihemqbe�
e_dZjkl\h��dh_lh�gZj_dte�o_jhbg��dh_lh�ij_\_^_gh�hl�g_fkdb��KHURLVFK��hagZqZ\Z�
³]_jhbq_g´�� Ij_a� ����� ]� o_jhbgtl� [be� \t\_^_g� hl� nbjfZlZ� <Zm_]� dZlh�
[_ahiZk_g� aZf_klbl_e� gZ� fhjnbgZ� b dh^_bgZ�� dZdlh� b dZlh� kj_^kl\h� ijhlb\�
lm[_jdmehaZ� b k_ ijh^Z\Ze� k\h[h^gh� \ Zil_dbl_� dZlh� gh\� kmi_j� Zkibjbg�
O_jhbgtl�_ ihemkbgl_lbqgh�ijhba\h^gh�gZ�fhjnbgZ� Lhc�_ ihagZl�hs_�hl�
����� ]��O_jhbgtl� _ gydhedh�itlb�ih�kbe_g�hl�fhjnbgZ�b aZlh\Z�\kbqdby�
g_e_]Ze_g�fhjnbg�k_ ij_jZ[hl\Z�\ o_jhbg��G��OLQN��VXJDU��ZKLWH�VWXII��ER\��MR\�
SRZGHU���mihlj_[y\Z�k_ hibmf��2��EODFN�VWXII��JXP��WDU��b fhjnbg��F��F�6���PLVV�
(PPD��� Z ktsh� lZdZ� gydhb� ihemkbgl_lbqgb� g_]h\b� ijhba\h^gb dZlh� dh^_bg�
�FDWV��VFKRROER\���^beZm^b^��hdkbdh^hg��hdkbfhjnhg�b ^jm]b��FZdZj�b ih\_q_lh�
hl�lyo�^Z�kZ ih�keZ[b��l_�ij_^eZ]Zl�ba\_klgZ�kb]mjghkl��ltc�dZlh�kZ ijhba\_^_gb�
hl�nZjfZp_nlbqgb�nbjfb��>g_k�gZc�q_klh�mihlj_[y\Zgb�hl�gZjdhfZgbl_�kZ�
ljb�]jmib�ijhba\h^gb�gZ�hibmfZ�

��� Ij_iZjZlb� hl� ijbjh^_g� ijhbaoh^�� kt^tj`Zsb� ZedZehb^b� gZ�
hibmfZ � PRUSKLQ��RPQRSRQ��PHWK\OPRUSKLQ��dh^_bg��b ^j�



���

���Ihemkbgl_lbqgb�ijhba\h^gb�gZ�dh^_bgZ�b fhjnbgZ � DFFHKLOPRUSKLQ�
�GLRQLQ���GLDUHWKLOPRUSKLQ��KHURLQ��b ^j�

���Kbgl_lbqgb�ZgZe]_lbpb�k fhjnbghih^h[gh�^_ckl\b_ � OLGRO��SHWKLGLQ�
GROQWLQ��GRODUJDQ��SKHQWDQ\O��PHWKDGRQ��3KHQDGRQ��b ^j�

< gZjdhfZggZlZ� ijZdlbdZ� k_ baihea\Zl� b dhf[bgbjZgb� ij_iZjZlb�
kt^tj`Zsb�hibc�k_^Ze]bg��dh^l_jibg��^Z\beh\Z�lbgdlmjZ�b ^jm]b��

Hibhb^bl_�fh]Zl�^Z�k_ ij_^eZ]Zl�\ jZaebqgZ�nhjfZ�beb�hiZdh\dZ��[ye�beb�
dZny\�ijZo�� lZ[e_ldb��dZikmeb��Zfimeb��dZny\b�dtkq_lZ�kmjh\�hibmf�b ^jm]b��
Qbklbyl�o_jhbg�_ [ye��gh�lh\Z�dh_lh�k_ ijh^Z\Z�fh`_�^Z�\ZjbjZ�hl�kg_`gh�[yeh�
^h�dZny\h�gZ�p\yl��Hkgh\gbyl�jZaj_^bl_e�\ K:S�b ?\jhiZ�_ fZgbl�beb�khj[bl�
baihea\Zl� k_ im^jZ� aZoZj�� dZn_� beb� ^Z`_� lZed�� < mebqgZlZ� ^jh]Z� k_ ^h[Z\y�
obgbg�� beb� gydh_� ^jm]h� ]hjqb\h� \_s_kl\h�� dh_lh� ^Z� baet`_� dmim\ZqZ��
Ihemq_gbyl� \ g_e_]Zegb� eZ[hjZlhjbb� o_jhbg�� ^hdZlh� ^hklb]g_� ^h�
ihlj_[bl_ey��jy^dh�kt^tj`Z�ih\_q_�hl����qbkl�o_jhbg�

GZqbgbl_� aZ�ijb_fZg_�gZ�o_jhbgZ�[b\Zl� kftjdZg_�� ]telZg_��imr_g_��gh�
hkgh\gbyl� hklZ\Z� \_ghagZlZ� bg`_dpby�� GZjdhfZgbl_� baihea\Zl� aZ� lh\Z�
ih\_q_� hl� klh� \_gb� b l_ogbl_� ihagZgby� aZ� jZaiheh`_gb_lh� bf� kZ ijhklh�
k\jto_kl_kl\_gb��Ihgydh]Z�o_jhbgyl k_ ijb_fZ�aZ_^gh�k dhdZbg��VSHHGEDOO��beb�
[Zj[blmjZlb��f_lZd\Zehg��^bZa_iZf�b ^j��Ih�jy^dh�o_jhbgtl�k_ kftjdZ�beb�k_
imrb�aZ_^gh�k fZjbomZgZ��$�ERPE��beb�lxlxg��GXVWHU��

>haZlZ� o_jhbg� aZihq\Z� hl� ^\Z� ^h� ^_k_l� fbeb]jZfZ� b jZa\blb_lh� gZ�
lhe_jZglghkl�fh`_�^Z ^hklb]g_�^h� ����fbeb]jZfZ�gZ�^_g��ijb�fhjnbgZ� l_ab�
qbkeZ�ljy[\Z�^Z�k_ m\_ebqZl�gydhedh�itlb��GZ�Balhd�ih�ljZ^bpby�ijh^te`Z\Z�^Z�
k_ �imrb�� hibmf�� dZlh� emeZlZ� k_ aZlhiey� k ihfhslZ� gZ� ki_pbZegZ� eZfiZ� b
iZjbl_�gZ�hibmfgbl_�ZedZehb^b�k_ \^br\Zl�

?n_dlb� o_jhbgtl�bfZ�ih�kbe_g�_n_dl�hl�fhjnbgZ��ihjZ^b�ih�[tjahlh�
b _n_dlb\gh�ijhgbd\Zg_�\ fhatdZ��gh�\_^gt`�ihiZ^gZe�lZf�lhc�k_ ij_\jtsZ�\
fhjnbg�� <kbqdb� hibZlb�� dhblh� bfZl� g_� f_^bpbgkdZ� mihlj_[Z� k_ \a_fZl�
ihjZ^b� qm\kl\hlh� aZ� _mnhjby�� lh� _ ke_^kl\b_� hl� k\tja\Zg_lh� bf� k
hibZlgbl_�j_p_ilhjb��dhblh�j_]mebjZl�mk_sZg_lh�aZ�[hedZ�b m^h\hekl\b_��
DZlh� pyeh� hibZlbl_� ih^lbkdZl� gZij_`_gb_lh�� g_j\ghkllZ�� ]eZ^Z� b
k_dkmZegbl_� `_eZgby� L_� ij_^ba\bd\Zl� qm\kl\h� gZ� pyehklgh� m^h\hekl\b_� b
_mnhjby��Ijb� kftjdZg_� _mnhjbylZ� _ ih�fZedZ�b gZklti\Z� kjZ\gbl_egh�[Z\gh��
Fgh]h�ih�kbegZ�_ ijb�imr_g_�b gZc�\_q_�ijb�\_ghagZ�bg`_dpby��< ihke_^gby�
kemqZc� ly� k_ hibk\Z� dZlh� badexqbl_egh� ijbylgh� mk_sZg_�� koh^gh� k hj]Zatf��
ehdZebabjZgh�\ dhj_fgZlZ�h[eZkl��H[bdgh\_gh�k_ baihea\Z�l_jfbgZ�dbd� �NLFN��
UXVK��EDQJ�� O_jhbgtl�ij_^ba\bd\Z�ih�kbe_g�dbd�hl�fhjnbgZ�

Ijb�hkljZ�bglhdkbdZpby�k hibZlb�k_ gZ[ex^Z\Zl�ke_^gbl_�debgbqgb�
ijhy\b�

Ij_a�itj\ZlZ�nZaZ�gZ�bglhdkbdZpby�kZ gZebp_�dhfie_dk�hl�khfZlbqgb�b
ikbobqgb� m^h\hekl\_gb� ba`b\y\Zgby� � qm\kl\h� aZ� e_dhlZ�� [_aijh[e_fghkl��
ktklhygb_�gZ��gbj\ZgZ���_mnhjby��j_eZdkZpby��gZjmr_gb_�gZ�\gbfZgb_�b iZf_l��
KhfZlbqgbl_� jZakljhckl\Z� k_ b^_glbnbpbjZl� ktk� ke_^gbl_� ijbagZpb��
lhqdh\b^gb�a_gbpb��ih^lbkgZlh�^brZg_��aZ[Z\_gZ�j_q��KtagZgb_lh�_ ihfjZq_gh�
hl�h[gm[meZpby�^h�dhfZ��LZab�nZaZ�ijh^te`Z\Z�hl���^h���qZkZ�



���

Ij_a�\lhjZlZ�nZaZ�[hegbyl�baiZ^Z�\ ih\tjoghkl_g�ktg�aZ�����qZkZ�
Ij_a�lj_lZlZ�nZaZ�kZ gZ�ebp_�hieZd\Zgby�hl�]eZ\h[heb_��]Z^_g_��\b_g_�gZ�

k\yl��jZa^jZagbl_eghkl��lj_fhj��aZ[Z\_gZ�ktj^_qgZ�^_cghkl�
Ijb� ojhgbqgZ� bglhdkbdZpby� �ba]jZ^_gZ� aZ\bkbfhkl�� ijhy\bl_� kZ�

l_kgb� a_gbpb�� [e_^h� ebp_�� kmoZ� dh`Z�� gZfZe_gh� l_]eh�� \_gbl_� k_ dZepbjZl�
\ke_^kl\b_� gZ� bg`_dlbjZg_lh� gZ� o_jhbg� k jZaebqgb� g_dZq_kl\_gb� ijbf_kb��
ihgb`_gh�eb[b^h��ebikZ�gZ�kbeb�b `_eZgb_�aZ�ljm^�

Gydhb� iZlheh]bqgb� mkeh`g_gby� k\tjaZgb� k mihlj_[ZlZ� gZ� hibZlb�
fh]Zl�^Z�[t^Zl� KIBG��o_iZlbl�K��[_eh^jh[gb�^bknmgdpbb��pbjhaZ�gZ�q_jgby�
^jh[�� m\j_`^Zg_� gZ� ieh^Z� �ZghfZebb��� Fhjnbgtl� aZ[Z\y� i_jbklZelbdZlZ� gZ�
q_j\ZlZ�b mkbe\Z�\kfmd\Zg_lh�gZ�\h^ZlZ�\ lyo��dh_lh�\h^b�^h�aZi_d��HibZlbl_�
ijbqbgy\Zl�aZ^tj`Zg_�gZ�mjbgZlZ��gh�m\_ebqZ\Zl�k_dj_pbylZ�gZ�ih]gbl_�`e_ab�

Ihke_^bpbl_�hl�hkljZlZ�bglhdkbdZpby��hkh[_gh�ijb�k\jto�^hab��q_klh�
[b\Zl�nZlZegb�aZ�mihlj_[y\Zsby��E_lZe_g�baoh^��H[LWXV�OHWKDOLV��gZklti\Z�\
j_amelZl� gZ� [ehdbjZg_� gZ� ktj^_qgZlZ� ^_cghkl� b p_gltjZ� aZ� ^brZg_�
E_lZegZlZ�^haZ�fhjnbg�_ ����J��:gZe]_lbqgbyl�b ^jm]b�_n_dlb�gZ�hibZlbl_�k_
^te`Zl� gZ� \aZbfh^_ckl\b_lh� gZ� ^jh]ZlZ� k fhatqgbl_� j_p_ilhjb�� HibZlbl_�
ijhf_gyl� \ebygb_lh� g_\jhljZgkfbk_jbl_� �f_^bZlhjbl_�� � ghjZ^j_gZebg��
Zp_lbeohebg��^hiZfbg��k_jhlhgbg��ihagZlb�ih^�h[shlh�gZa\Zgb_�_g^hjnbgb�

A:<BKBFHKL�HL�DHD:BG�B >JM=B�IKBOHKLBFME:GLB
DhdZlZ� �(U\WKUR[\ORQ� FRFD�� _ ojZkl��^hklb]Zs�^h� \bkhqbgZ� ��f��JZkl_�\

lhieb� b \eZ`gb� f_klZ� k gZ^fhjkdZ� \bkhqbgZ� hl� ���� ^h� ���� f ij_^bfgh� \
balhqgbl_�kdehgh\_�gZ�:g^bl_ \ Dhemf[by��?d\Z^hj��I_jm��;heb\by�b hkljh\�
Y\Z�� <b^tl� bfZ� klhlbpb� jZagh\b^ghklb�� dhblh� k_ hlebqZ\Zl� k badexqbl_egZ�
ba^jt`eb\hkl� b kZ ijbkihkh[_gb� dtf� gZc�jZaebqgb� mkeh\by� gZ� h[blZ\Zg_��
Q_klh� ijb\b^gh� mgbsh`_gZ� ieZglZpby� kdhjh� hlgh\h� k_ jZaa_e_gy\Z�� Kj_^�
\kbqdb�ba\_klbb�klbfmeZglb�dhdZbgtl�b Zfn_lZfbgbl_�ijbqbgy\Zl�gZc�kbegh�
mk_sZg_� aZ� ih\br_gb� mfkl\_gb� b nbabq_kdb� \tafh`ghklb�� L_� \h^yl� ^h�
ktklhygb_�gZ�_mnhjby��gh�aZ�jZaebdZ�hl�hibZlgZlZ�_mnhjby��dhylh�_ kihdhcgZ�b
[_af_l_`gZ��ijb�baihea\Zg_lh�gZ�klbfmeZglb ktsZlZ�_ ktijh\h^_gZ�k \ta[m^Z�b
`Z`^Z� aZ� ^_ckl\b_�� �DhdZbgtl� _ sZfiZgkdhlh� gZ� ^jh]ZlZ� � ]eZkb� _^gZ�
ihimeyjgZ� ft^jhkl�� lhc� _ ij_klb`_g� b jZa[bjZ� k_ fgh]h� kdti��@j_pbl_� gZ�
bgdbl_� k_ ^h[eb`Z\Zeb�^h�helZjbl_� kZfh� k ebklh�hl�dhdZ� \ mklZlZ��dhdZlZ� k_
keZ]ZeZ \ fmfbbl_�gZ� agZlgbl_�bgdb��DZlh�badexq_gb_�dhdZlZ� k_ ^Z\ZeZ�b gZ�
ijhklhex^b_lh�� gZijbf_j� gZ� dmjb_jbl_�� dhblh� k g_cgZ� ihfhs� ijh[y]\Zeb�
h]jhfgb� jZaklhygby�� L_� kZ ]h� kfylZeb� aZ� gZc�\Z`ghlh� jZkl_gb_�� Z kZfhlh�
gZa\Zgb_� dhdZ� gZ� l_ogby� _abd� hagZqZ\Z� ijhklh� jZkl_gb_��EbklZlZ�gZ�dhdZlZ�
kt^tj`Zl� ���� ^Z� ��� ZedZehb^b�� ]eZ\gh� dhdZbg�� Ba\ebqZg_lh� fm� klZ\Z� \
]he_fb�kt^h\_�k jZaj_^_gZ�kyjgZ�dbk_ebgZ��dt^_lh�ebklZlZ�k_ fZqdZl��k djZdZ���
ijb�dh_lh�ZedZehb^bl_�fbgZ\Zl�\ jZal\hjZ��HllZf�k hj]Zgbqgb�jZal\hjbl_eb�k_
ba\ebqZ� dhdZbg� � iZklZ�� dhylh� gZdjZy� k_ ij_\jtsZ� \ djbklZe_g� dhdZbg�
ob^jhoehjb^��dhblh�_ hkgh\_g�iZaZj_g�ijh^mdl��DhdZbgtl�_ ehdZeZg_kl_lbd��
lhc�[ehdbjZ�mk_sZg_lh�aZ�[hedZ�\ i_jbn_jgbl_�g_j\b�b aZlh\Z�k_ baihea\Z�
aZ�f_klgZ�mihcdZ�\ objmj]bylZ� Hldjbl�_ ij_a������]� hl�GbfZg��:dlb\ghlh�



���

\_s_kl\h� _ dhdZbgh\� ob^jhoehjb^ b ij_^klZ\ey\Z� [ye� ijZo� [_a� fbjbk��
Mihlj_[y\Z� k_ gZc�q_klh� qj_a� kftjdZg_�� gZljb\Zg_� gZ� \_gpbl_�� imr_g_��
i_jhjZegh� b \_ghagh�� Q_klh� k_ baihea\Z� \ dhf[bgZpby� gZ� o_jhbg� qj_a�
bg`_dlbjZg_�� l�gZj�� VSHHGEDOO��Gydhedh� k_dmg^b� ke_^� ijb_fZ� dhdZbgh\bl_�
fhe_dmeb� ij_fbgZ\Zcdb� ij_a� djt\lZ� ij_a� ^ykgZlZ� dZf_jZ� gZ� ktjp_lh��
^hklb]Z� \ [_ebl_� ^jh[h\_� b \ fhatdZ�� Ijblhdtl� gZ� djt\� dtf� ktjp_lh�
gZfZey\Z�� KiZ^Zl� ijh\h^bfhkllZ� b jbltfZ� gZ� k\b\Zg_�� Ij_fbgZe�
o_fZlh_gp_nZebqgZlZ� [Zjb_jZ� dhdZbgtl� k_ ktkj_^hlhqZ\Z� \ kbgZikbl_��
lZdZ� [b\Zl� [ehdbjZgb� fhe_dmeyjgbl_� ihfib� dhblh� Z[khj[bjZl� h[jZlgh�
g_\jhljZgkfbk_jbl_�� G_ij_dtkgZlh� m\_ebqZ\Zshlh� k_ dhebq_kl\h�
ljZgkfbk_jb� �Z^j_gZebg��^hiZfbg��Zp_lbeoehjbg��k_jhlhgbg��klbfmebjZl�
kt[dhjlbdZegbl_�p_gljh\_�gZ�m^h\hekl\b_lh��Ih�Zn_j_glgbl_�itlbsZ�dtf�
dhjZlZ� gZ� ]eZ\gby� fhatd� k_ ih^Z\Zl� _mnhjbqgb� bfimekb�� Ihkl_i_ggh�
[b\Zl� aZk_]gZlb� p_gljh\_l_� j_]mebjZsb� ^brZg_lh� b fmkdmegby� lhgmk��
dZdlh�b l_jfhj_]mebjZg_lh� < kjZ\g_gb_�k ^jm]b�gZjdhlbpb�ijb�ij_^habjZg_�
k dhdZbg� gyfZ� kljZgbqgb� _n_dlb�� dhblh� ^Z� j_^mpbjZl� m^h\hekl\_gbl_�
ij_`b\y\Zgby��GZ� lh\Z� k_ ^te`b�b [tjahlh�jZa\b\Zg_�gZ� kbegZ�ikbobq_kdZ�
aZ\bkbfhkl� GZj_^� k ikbobq_kdhlh� \ta^_ckl\b_� gZ� dhdZbgZ� k_ ijhy\y\Z� b
g_]h\hlh� f_klgh� Zg_klbabjZsh� \ta^_ckl\b_� \tjom� g_j\gbl_� hdhgqZgby� \
kema_klZlZ� h[\b\dZ� gZ� klhfZoZ�� hllmd� b ih^lbkdZg_lh� gZ� qm\kl\hlh� aZ� ]eZ^��
?n_dltl� gZ� dhdZlZ� k_ mkbe\Z� hl� dhf[bgZpby� k Zedhohe�� IhemqZ\Z� k_
kt_^bg_gb_lh�dhdZ�_lbe_g�

Debgbqgbl_� ijhy\b� ih� \j_f_� gZ� hkljZ� bglhdkbdZpby� kZ��
^hfbgbjZsZlZ� ikbohfhlhjgZ� \ta[m^Z�� qm\kl\h� aZ� [h^jhkl�� ijbeb\� gZ� kbeb��
obi_jZdlb\ghkl�� ih\br_gh� djt\gh� gZey]Zg_�� ftqbl_egh� [_aktgb_�� ebikZ� gZ�
Zi_lbl��rbjhdb�a_gbpb�

DhdZbgtl�bfZ�_n_dl�gZ�klbfmeZgl�b gZ�oZexpbgh]_ggZ�^jh]Z��Lhc�_
^jh]Z�� dhylh� kta^Z\Z� kbegZ� ikbobq_kdZ� aZ\bkbfhkl� [_a� ^Z� _ gZebp_�
ijbkljZkly\Zg_�� Ke_^� ij_djZly\Z\Zg_� ijb_fZ� gZ� \_s_kl\hlh� �\j_f_lh� gZ�
Z[klbg_gpby��k_ gZ[ex^Z\Z�ih^lbkgZlh�gZkljh_gb_��ijb�dh_lh�ih^lbdtl�aZ�gh\Z�
mihlj_[Z�_ fgh]h�kbe_g��<tafh`gb�kZ mkeh`g_gby�k fZgbhih^h[gZ�kbfilhfbdZ��
<tafh`gh� _ jZa\blb_lh� gZ� ikbohhj]Zgbq_g� kbg^jhf�� _ibe_ilbqgb� ]tjqh\_��
ljhf[hne_[blb�b Z[p_kb��<Z`gh�_ ^Z�k_ hl[_e_`b��q_�ijb�ojhgbqgZ�aehmihlj_[Z�
k dhdZbg�gZklti\Zl�k_jbhagb�gZjmr_gby�\ bgl_e_dlmZegZlZ�^_cghkl�gZ�km[_dlZ��
KiZ^Z� bgl_e_dlmZegZlZ� Zdlb\ghkl�� ihy\y\Zl� k_ ^_n_dlb \ jZakt`^_gbylZ� b
dj_Zlb\ghlh�fbke_g_��^_nbpbl�\ b^_cgh�b fhjZegh�_lbqgbl_�hlghr_gby�

DhdZbgh\ZlZ�bglhdkbdZpby�fh`_�^Z�k_ ihemqb�hl�ijb_fZg_�gZ�gbkdb�^hab�
����� ���f]��E_lZegZlZ�^haZ�_ hdheh�����f]���\_ghagh�b hdheh�����^h�����]j��ijb�
hjZegh�ijbeh`_gb_�qj_a�imr_g_�beb�^t\q_g_�

Dj_dtl�_ ^jm]�\b^�ikbohklbfmeZgl��GZa\Zgb_lh�fm�b^\Z�hl�Zg]ebckdhlh�
FUDVK� � iZ^Zf�� ljyktd�� kt[Zjyg_�� Dj_dtl� ij_^klZ\ey\Z� kf_k� hl� dhdZbg� b
[Zdime\_j� beb� kh^Z� [bdZj[hgZl�� P\_ltl� \ZjbjZ� hl� [ye� ^h� `tel_gbdZ\�� \
aZ\bkbfhkl�hl�ijhihjpbbl_�b ktklZ\dbl_��Lhc�_ kjZ\gbl_egh�_\lbg�b _ fZkh\h�
jZaijhkljZg_g�ij_^bfgh�\ AZiZ^gZ�?\jhiZ�b K:S��?^ghdjZlgbyl�ijb_f�_ hl����
^h����f]��Ijb_fZ�k_ gZc�q_klh�qj_a�imr_g_�b ih�jy^dh�gZaZegh�b \_ghagh��KZfh�



���

aZ� gydhedh� k_dmg^b� Zdlb\ghlh� \_s_kl\h�^hklb]Z�^h�[_ebl_�^jh[h\_�� Z hl� lZf�
qj_a�djt\lZ�b ^h�fhatdZ�

Ke_^� baimr\Zg_lh� gZ� pb]ZjZlZ� k_ mk_sZ� hkljh�� \g_aZigh� ba^b]Zg_� \
h[eZpbl_�� Z ke_^� lh\Z� ktsh� lhedh\Z� [tjah� ijhiZ^Zg_� \ ijhiZkl��Lh\Z� _ ^Zeh�
bf_lh�gZ�lhab�gZjdhlbd��?n_dltl�ijh^te`Z\Z�hdheh����fbgmlb��Ij_a�lh\Z�\j_f_
mihlj_[y\Zsbyl�ba`b\y\Z�pyeZ�]ZfZ�hl�kbegb�_fhpbb�� hl�\ta[m^Z�b kljZo��^h�
qm\kl\h� gZ� kbeZ� b aZ^h\hekl\h�� Gydhedh� fbgmlb� ke_^� iZ^Zg_lh� k_ ihy\y\Z�
g_hleh`gZ�gm`^Z�hl�gh\�ijb_f�

Dj_dtl� [tjah� kta^Z\Z� kbegZ� ikbobq_kdZ� aZ\bkbfhkl� J_^h\gh�
mihlj_[y\Zg� lhc�fh`_ ljm^gh�^Z� k_ hldZ`_�b \ ih\_q_lh� kemqZb�ihiZ^Zcdb�\
klZjZlZ�gZjdhfZggZ�kj_^Z�j_fbkbylZ�k_ ij_dtk\Z�

Dj_dtl�fgh]h�ih�[tjah�b \ ih�]heyfZ� kl_i_g�gZgZky�ihjZ`_gby�gZ�
p_gljZegZlZ� g_j\gZ� kbkl_fZ�� \ kjZ\g_gb_� k ^jm]bl_� ikbohklbfmeZglb�
GZklti\Zl� g_h[jZlbfb� ihke_^bpb� \ fhatqgbl_� nmgdpbb�� AZ\bkbfbyl� klZ\Z�
ZkhpbZe_g��lhc�_ ijbgm^_g�^Z�ltjkb�b ijb_fZ�^jh]ZlZ�

A:<BKBFHKL�HL�:FN?L:FBGB
Bf_lh�Zfn_lZfbg� _ ktdjZs_gb_�hl�:enZ� � F_lbe� � N_gbe� � ?lbe� �

:fbg� Fgh]h� hl� \_s_kl\ZlZ�� dhblh� kt^tj`Zl� lZab� kljmdlmjgZ� _^bgbpZ�� bfZl�
^_ckl\b_��gZih^h[y\Zsh� lh\Z�gZ�dhdZbgZ��:fn_lZfbgbl_�[b\Zl�ijbjh^gb�b
kbgl_lbqgb�

Ijbjh^gb�Zfn_lZfbgb
Ij_^b�ih\_q_�hl������]h^��\ DblZc�kZ [beb�ihagZlb�k\hckl\ZlZ�gZ�lj_\ZlZ�

OM:G=�� dhylh� ^g_k� _ ba\_klgZ� dZlh� ?n_^jZ� �?ji_c]Z� AgbkZ�� AZkem]Z� aZ�
hldjb\Zg_� gZ� g_cgbl_� k\hckl\Z� k_ ijbibk\Zl� gZ� bfi_jZlhjZ� R_g� Gmg�
JZaebqgb�\b^h\_�?n_^jZ�jZklZl�\ pyeZ�?\jZaby��Ly�k_ kj_sZ�b m gZk��gh�gZrZlZ�
_ [_^gZ� gZ� ZedZehb^b�� ?n_^jZlZ� k_ baihea\Z� g_� kZfh� aZ� e_q_[gh� kj_^kl\h��
>j_\gbl_�bjZgpb�hl�g_y�kZ ijb]hl\yeb�k\_s_gZlZ�gZibldZ oZhfZ��Hl�_n_^jZlZ�\
djZy�gZ�fbgZeby�\_d�[be�bahebjZg�ZedZehb^Z�_n_^jbg�

D:L �&DWKD�HGXOLV��_ ^tj\h\b^gh�jZkl_gb_��baihea\Zgh�dZlh�\ta[m`^Zsh�
kj_^kl\h� \ C_f_g�� ?lbhiby�� Z gZihke_^td� b pyeZ� BalhqgZ� :njbdZ��
LjZ^bpbhggZlZ�mihlj_[Z�gZ�D:L�k_ ktklhb�\ ^t\q_g_�gZ�ebklZlZ�b itidbl_�gZ�
jZkl_gb_lh��gh�k_ kfylZ��q_�l_�kZ Zdlb\gb�kZfh�gydhedh�^_gZ�ke_^�[jZg_lh��D:L�
ih�jy^dh�k_ y^_�beb�imrb�

Dtf� D:L� gyfZ� nbabq_kdZ� aZ\bkbfhkl� gh� ba]e_`^Z� k_ jZa\b\Z�
lhe_jZgk��>t\q_sbl_�D:L�kZ _mnhjbqgb�ktk�aZgb`_gh�qm\kl\h�aZ�]eZ^�b mfhjZ��
[_aijbqbggZ� \_k_ehkl�� qm\kl\h� aZ� g_h]jZgbq_ghkl� \t\� \j_f_lh� b
ijhkljZgkl\hlh�� D:L� \h^b� ^h� klhfZrgh�qj_\gb� aZ[hey\Zgby��
klhfZlheh]bqgb� ijh[e_fb�� gZjmr_gby� \ djt\hh[jts_gb_lh� b [_aktgb_�
Ke_^� ij_djZly\Zg_� mihlj_[ZlZ� gZ� ^jh]ZlZ� fh]Zl� ^Z� gZkltiyl� ^_ij_kb\gb
ktklhygby�

Kbgl_lbqgb�Zfn_lZfbgb
GZc�ba\_kl_g�kj_^�\kbqdb�Zfn_lZfbgb�dZdlh�fh`_�^Z�k_ hqZd\Z�_ kZfbyl�

Zfn_lZfbg��<_s_kl\hlh�_ kbgl_abjZgh�hs_�ij_a������]���gh�_^\Z�ij_a������]���_



���

[beZ�aZ[_eyaZgZ�kihkh[ghkllZ�fm�^Z�jZarbjy\Z�[jhgobl_��^Z�ih\brZ\Z�djt\ghlh�
gZey]Zg_�b ^Z�klbfmebjZ�p_gljZegZlZ�g_j\gZ�kbkl_fZ�

DZlh� klbfmeZgl� Zfn_lZfbgZ�bfZ� kts_kl\_gb�ij_^bfkl\Z�ij_^�dhdZbgZ��
G_]h\byl� _n_dl� _ gydhedh� itlb� ih�ijh^te`bl_e_g� Z _n_dlb\ghkllZ�fm� _
\bkhdZ� b ijb� i_jhjZegh� ijb_fZg_�� :fn_lZfbgtl� _ fZkeh\b^gZ� [_e_agbdZ\Z�
l_qghkl� k g_ijbylgZ� fbjbafZ�� gh� \ ijZdlbdZlZ� k_ baihea\Z� djbklZegby�
Zfn_lZfbg� kmenZl�� dhclh� _ ^h[j_� jZal\hjbf� \t\� \h^Z�� LZ[e_ldbl_� aZ�
f_^bpbgkdZ�mihlj_[Z�kt^tj`Zl�mf_j_gb�^hab�^h���f]��>hk_]Z�kZ kbgl_abjZgb�b
baiblZgb�klhlbpb�Zfn_lZfbggb�ijhba\h^gb�

F_lZfn_lZfbgtl �f_l_^jbg�� g_j\blbg� b VSHHG�� bfZ� kt\k_f� [ebadb�
k\hckl\Z�b ktsh�lhedh\Z�q_klh�_ ij_^f_l�gZ�aehmihlj_[Z��F_lbeZfbghj_dkbgtl�
�HXSKRULD�� _ k _n_dlb�f_`^m� l_ab�gZ� Zfn_lZfbgZ�b _dklZab��< f_^bpbgkdZlZ�
ijZdlbdZ� k_ baihea\Z� dZlh� Zglb^_ij_kZgl� b kj_^kl\h� aZ� ih^lbkdZg_� gZ�
Zi_lblZ� Kj_^� lyo� gZc�ba\_klgb� m gZk� kZ Zihg_\jhg�� dZilZ]hg�� ij_ex^bb��
k_^hnZf_f��jblZebg�

=eZ\gbl_� j_amelZlb� hl� hjZegZlZ� ^haZ� kZ� ke_^gbl_� [h^jhkl��`b\hkl��
gZfZe_gh� qm\kl\h� aZ� mfhjZ�� ijbih\^b]gZlh� gZkljh_gb_�� ih\br_gZ�
bgbpbZlb\ghkl�� m\_j_ghkl� b kihkh[ghkl� aZ� dhgp_gljbjZg_�� q_klh� \ta[m^Z� b
_mnhjby�� m\_ebq_gZ�fhlhjgZ� b j_q_\Z� Zdlb\ghkl��Ih^h[jy\Zl� k_ nbabq_kdbl_�
\tafh`ghklb� b kihkh[ghklb��L_ab� _n_dlb� g_� kZ g_baf_ggb� b fh]Zl� ^Z� [t^Zl�
h[jZlgb�ijb�k\jto^haZ�beb�ijh^te`bl_egZ�mihlj_[Z�

:fn_lZfbgblZ�fZdZj�b jy^dh�k_ imrZl�b \a_fZl�\_ghagh��Ijb�\g_aZigh�
\t\_`^Zg_�gZ�ij_^_g�ieZg�baebaZ� _mnhjbylZ��KjZ\gy\Zl� y k hj]Zatf�� Z gydhb�
ft`_�^Z`_�bfZl� kihglZggZ� _ydmeZpby��Ijb�\_ghagh�ijbeZ]Zg_�gZ�ihkl_i_ggh�
m\_ebqZ\Zsb� k_ ^hab� Zfn_lZfbg� fh`_� ^Z� k_ ^hklb]g_ ^h� i_jbh^b� gZ�
ijh^te`bl_egZ�[m^ghkl�� ^h�k_^fbpb�Zdh�qh\_d�mki__�^Z�ihkib�ih���qZkZ�gZ�^_g��
Ih^lbkdZg_lh� gZ� Zi_lblZ�fh`_� ^Z� [t^_� lhedh\Z� kbegh�� q_� qh\_d�fh`_� ^Z� k_
aZljm^gy\Z�hl�kZfby�Zdl�gZ�ij_]etsZg_�

Hkh[_gh� hiZkgh� _ kt\f_klghlh� bg`_dlbjZg_� gZ� Zfn_lZfbg b
[Zj[blmjZlb�� dZdlh� b ijb_fZg_lh� gZ� Zedhohe�� LZab� dhf[bgZpby� _ gZj_q_gZ�
^bkdh�^jh]Z�� ltc�dZlh� k_ baihea\Z�ktagZl_egh�beb�g_�hl�fgh]h�ihk_lbl_eb�gZ�
^bkdhl_db�

KftjlgZlZ� ^haZ� Zfn_lZfbgZ� _ kljh]h� bg^b\b^mZegZ�� dZlh� gydhb� ohjZ�
hkh[_gh�l_ab�ktk�ktj^_qgb�aZ[hey\Zgby�kZ hkh[_gh�qm\kl\bl_egb�

?n_dltl� hl� k\jto^haZ� Zfn_lZfbg� k_ bajZay\Z� \�� lj_kdZ�� kbegh�
]eZ\h[heb_��aZ]m[Z�gZ�ktagZgb_�b ih^lbkdZg_�gZ�^brZg_lh��KftjllZ�gZc�q_klh�
gZklti\Z�hl�ktj^_q_g�m^Zj�beb�\tlj_rgb�djt\hbaeb\b��OjhgbqgZlZ�mihlj_[Z�gZ�
Zfn_lZfbgb� ih \j_f_� gZ� [j_f_gghkl� fh`_� ^Z� ^h\_^_� ^h� jZ`^Zg_� gZ� ^_pZ� k
hij_^_e_gb� hldehg_gby� hl� ghjfZlZ�� Dtf� Zfn_lZfbgZ� k_ jZa\b\Z� [tjaZ�
lhe_jZglghkl��E_lZegZ�^haZ�aZ�ghjfZe_g�qh\_d�_ ����f]���gh�ke_^�jZa\b\Zg_�gZ�
lhe_jZgk�hj]Zgbaftl�ba^tj`Z�^g_\gZ�^haZ�gZ^���]j�

:fn_lZfbgbl_� g_� ij_^ba\bd\Zl� nbabq_kdZ� aZ\bkbfhkl�� gh� ijb� ih�
eZ[begbl_� ebqghklb� kta^Z^_gZlZ� ikbobq_kdZ� aZ\bkbfhkl�� hkh[_gh� ijb�
imr_g_�b \_ghagb�bg`_dpbb�fh`_�^Z�[t^_�badexqbl_egh�kbegZ�



���

:fn_lZfbgbl_� fZdZj� b jy^dh� ^Z� m[b\Zl� kZ� fgh]h� ih�hiZkgb� hl�
dhdZbgZ�

A:<BKBFHKL�HL�O:EXPBGH=?GB
;ZsZlZ�gZ /6'�_ :e[_jl�OhnfZg��lhc�kbgl_abjZ�lh\Z�\_s_kl\h�ij_a�

����� ]��/6'� _ ijhba\h^gh�gZ�eba_j]bgh\ZlZ�dbk_ebgZ� dhylh� k_ kt^tj`Z� \
iZjZablgZlZ�]t[bqdZ� �&ODYLFHSV�SXUSXUHD��gZ�jt`lZ��m gZk�ly�k_ gZjbqZ�fhjh\h�
jh]q_��/6'�k_ ihemqZ\Z�ijb�ob^jhebaZlZ�gZ�_j]hlZfbgZ�

GZ�mebpZlZ�/6'��DFLGWKDUH�VXQVKLQH������OXVN\�LQ�WKH�VN\�ZLWK�GLDPRQGV��ELJ�
'��k_ ijh^Z\Z�h[bdgh\_gh�\ ^hab�hl������^h�����f]���dhblh�fh]Zl�^Z�kZ \ dZikmeb��
gh�gZc�q_klh�kZ dZigZlb�\tjom�[mqdZ�aZoZj��FXEH�VXJDU��beb�iZjq_�ihib\Zl_egZ�
oZjlby��EORWWHU���Hl�^haZlZ�k_ \b`^Z��q_�/6'�_ �����itlb�ih�kbe_g�hl�f_kdZebgZ��
Lhc�_ gZc�kbe_g�hl�deZkbq_kdbl_�oZexpbgh]_gb��/6'�_ _n_dlb\_g�i_jhjZegh�b
lh\Z� _ _^bgkl\_gbyl� jZaijhkljZg_g� gZqbg� gZ� ijb_fZg_�� ?n_dltl� fm� aZihq\Z�
ke_^� ���� ^h� ���� qZkZ� ke_^� ijb_fZg_lh� fm� b ijh^te`Z\Z� gydhedh� qZkZ��
Bay`^Zg_lh�gZ�fZedh�rhdheZ^�mkdhjy\Z�b aZkbe\Z�_n_dlZ�gZ�/6'��>hjb�_^gZ�
^_k_l� obey^gZ� qZkl� hl� lh\Z� \_s_kl\h� _ ^hklZltqgh� aZ� ^Z� ij_^ba\bdZ�
fgh]hqZkh\h�hibyg_gb_

?n_dltl�hl�ijb_fZg_�gZ�/6'����k_ ^te`b�gZ�k\tja\Zg_lh�fm�k lZdZ�
gZj_q_gbl_���GL��j_p_ilhj�\ ]eZ\gby�fhatd��/6'�_ Z]hgbkl� � ZglZ]hgbkl�
gZ�k_jhlhgbgZ�

GZc�aZ[_e_`bl_egb� kZ� \bamZegbl_� dZjlbgb�� dhblh� ijh]j_kbjZl� ^h�
bexabb��Z ke_^�lh\Z�^h�_e_f_glZjgb�oZexpbgZpbb�� i_lgZ��ebgbb��lhqdb��K
jZa\blb_lh�gZ�ikbohaZlZ�k_ ihemqZ\Zl�bklbgkdbl_�oZexpbgZpbb��\ktsghkl�
klZ\Z� ^mfZ� aZ� ik_\^h� oZexpbgZpbb�� ltc� dZlh� qh\_d� ykgh� hktagZ\Z�� q_�
lyogZlZ� ijbqbgZ� _ /6'� A\mdh\bl_� y\e_gby� k_ bajZay\Zl� \ ih\brZ\Zg_� gZ�
qm\kl\bl_eghkllZ�� <dmkh\h�h[hgyl_egbl_� bexabb� kZ j_^db�� ih�q_klb� kZ
lZdlbegbl_�bexabb��Lyehlh�k_ ijb_fZ�dZlh�m\_ebq_gh�beb�gZc�q_klh�gZfZe_gh�
�qh\_d�g_�fh`_�^Z�^hklb]g_�^Z`_�^h�[jZ\ZlZ�gZ�\jZlZlZ���<j_f_lh�_ aZ[tjaZgh�
beb� gZijhlb\�� aZ[Z\_gh�� ihqlb� ^h� kibjZg_��Ij_a�pyehlh� \j_f_� kZ oZjZdl_jgb�
ijhf_gb� \ gZkljh_gb_lh�� hl� _mnhjby� ^h ^_ij_kby� dZlh� _mnhjbylZ� _
ij_h[eZ^Z\ZsZ�� < jZa]ZjZ� gZ� ikbohaZlZ� fh]Zl� ^Z� k_ ijhy\yl� qm\kl\Z� gZ�
[_aihdhckl\h�b iZgbdZ��Gydhb�ohjZ�baiZ^Zl�\ m`Zk�hl�fbktelZ��q_�ikbohaZlZ�s_�
ljZ_�\_qgh��Gh�\tij_db�^jZklbqgbl_�ijhf_gb�\t\�\taijbylb_lh�b gZkljh_gb_lh�
ohjZlZ�ktagZ\Zl��q_�\kbqdh�dh_lh�baibl\Zl�_ \ j_amelZl�hl�\_s_kl\hlh�

/6'�ih\brZ\Z�m^h\hekl\b_lh�hl�\taijb_fZg_�gZ�badmkl\hlh� M ih\_q_lh�
ohjZ� ikbohaZlZ� jy^dh� \h^b� ba[ebpb� gZ� k_dkmZeghkl�� Ihgydh]Z� h[Zq_�� fZedh�
ij_^b�^Z�baq_ag_�/6'�k_ aZkbe\Zl�k_lb\gbl_�\taijbylby�

Ijb�hiblb�aZ�kbkl_fgZ�mihlj_[Z�gZ�/6'��dtf�g_]h�[tjah�k_ ijb\bd\Z�
b jZa\b\Z� lhe_jZglghkl�� gh� aZ� jZaebdZ� hl� hibZlbl_�� ijb� dhblh� ^haZlZ�
g_ij_dtkgZlh� k_ m\_ebqZ\Z� l_ab� \a_fZsb� /6'� ]h� \a_fZl� ih�jy^dh� aZjZ^b�
jZa\blby�gZ�lhe_jZgk�

/6'� b ^jm]bl_� oZexpbgh]_gb� g_ ij_^ba\bd\Zl� nbabq_kdZ�
aZ\bkbfhkl�� ikbobq_kdZlZ� aZ\bkbfhkl� hl� lyo� _ l\tj^_� keZ[Z� beb� ijhklh�
gbdZd\Z�



���

I_chl�b f_kdZebg
Ij_^b� hldjb\Zg_lh� gZ� /6'�� f_kdZebgtl� _ [be� _^bgkl\_ghlh� ^h[j_�

ihagZlh�gZ�gZmdZlZ�lbibqgh�oZexpbgh]_ggh�kj_^kl\h� DZdlmktl��/RSKRRKRUD�
ZLOOLDPVLL��� gZjbqZg� hl� f_klghlh� gZk_e_gb_� f_kdZe� beb� i_chl�� jZklys� \
ihemimklbgbl_�gZ�P_gljZegh�F_dkbdh�^h�j_dZ�Jbh�=jZg^_��k_ mihlj_[y\Ze�hl�
bg^bZgpbl_� gZ� ljZ^bpbhggbl_� bf� kt[bjZgby�� \ rZljb�� dt^_lh� ih^� g_]h\h�
\ta^_ckl\b_� k_ fheyl� b i_yl�� Z gZ� kmljbglZ� p_j_fhgbylZ� aZ\tjr\Z� k h[sZ�
aZdmkdZ�

Dtf������]� k_ agZ_eh��q_�^_ckl\Zshlh�gZqZeh�gZ�i_chlZ�_ ZedZehb^tl��
gZj_q_g� f_kdZebg� � [_ap\_lgh� fZkeh�� jZal\hjbfh� \t\� \h^Z�� Zedhohe� b
oehjhnhjf�� Hl� i_chlZ� [beb� bahebjZgb� b ^jm]b� ZedZehb^b�� gZijbf_j�
ehehnhjbg��dhclh�bfZ�kljbogbghih^h[gb�k\hckl\Z�

I_chlvl� b f_kdZebgZ� ij_^ba\bd\Zl� \bamZegb� b kemoh\b�
oZexpbgZpbb� dZlh� \bamZegbl_� ihgydh]Z� hlktkl\Zl� b gZ� lyogh� fyklh� bfZ�
kemoh\b�beb�kfms_gby�\ qm\kl\hlh�aZ�fyklh�b ijhkljZgkl\h��< aZ\bkbfhkl�hl�
ih]vegZlhlh� dhebq_kl\h� � _n_dlbl_� k_ ihy\y\Zl� ke_^� ���� qZkZ� b fh]Zl� ^Z�
ijh^te`Zl� �� b ih\_q_� qZkZ�� Ke_^� bg`_dpby� gZ� f_kdZebg�� _n_dlbl_� ljZyl�
h[bdgh\_gh�hl���^h���qZkZ�

Itj\ZlZ� nZaZ h[bdgh\_gh� _ ijb^jm`_gZ� hl� g_agZqbl_egb� nbabq_kdb�
mk_sZgby��ij_^klZ\ey\Z�_^bg�\b^�hl^jti\Zg_�hl�a_fgbl_�]jb`b��ihy\Z�gZ�_^bg�
qbklh�\tlj_r_g�`b\hl��dh_lh�ij_^ba\bd\Z�bklbgkdh�kltibk\Zg_�

<lhjZlZ�nZaZ k_ oZjZdl_jbabjZ�k ihy\ZlZ�gZ�h[jZab�hl�lhab�k\yl��k_lb\gb�
oZexpbgZpbb�b qm^_kZ��\ta^_ckl\Zsb�gZ�bg^b\b^Z�k lZdZ\Z�kbeZ��dZlh�q_�eb�kZ
j_Zegb�� Qm\kl\Z� k_ ^mr_\gh� sZklb_� qm`^h� gZ� ghjfZeghlh� ktklhygb_�� gh�
\tij_db�lh\Z�ijbylgh��GbdZd\b�g_ijbylgb�mk_sZgby�g_�kfmsZ\Zl�l_ab�qZkh\_�
gZ�ktg�

Kts_kl\_gh�_��q_�ijb�l_ab�g_ghjfZegb�\taijbylby�bg^b\b^Z�aZiZa\Z�ykgh�
b Zdlb\gh� ktagZgb_� b fbkeh\gZlZ� dhgp_gljZpby� ijhlbqZ� [_aij_iylkl\_gh��
Km[_dltl�gZitegh�jZa[bjZ�ktklhygb_lh�kb�b ijhy\y\Z�`_eZgb_�aZ�kZfhZgZeba��
Ke_^�ih]etsZg_lh�gZ�i_chl�m ih\_q_lh�ohjZ�k_ ihy\y\Zl�kbfilhfb�gZ�]Z^_g_�b
ih\jtsZg_��lj_i_j_g_��[_aihdhckl\h�b gZjmr_gb_�gZ�\bamZegZlZ�i_jki_dlb\Z��
gh�ke_^�jZa\b\Zg_lh�gZ�pyehklgZlZ ikbohaZ�l_�baq_a\Zl�

'FL�b '?L
>bf_lbeljbilZfbgtl� 'FL� _ ktklZ\gZ� qZkl� gZ� fgh]h� oZexpbgh]_ggb�

kj_^kl\Z�� baihea\Zgb� hl� bg^bZgpbl_�� Kt^tj`Z� k_ \t\� 9LUROD�� 3UHVWRQLD�
DPDURQLFXP��3KDODULV�DUXQGLQDFHD b 3KDJXDWLFD�

'FL� ij_^bfgh� k_ imrb�� l�_�� \^br\Zl� k_ g_]h\bl_ iZjb�� ltc� dZlh� ijb�
hjZegh� ijb_fZg_� k_ jZa]jZ`^Z� [tjah�� lhab� gZqbg� ihqlb� g_� k_ baihea\Z��
OZexpbgh]_ggZlZ�^haZ�_ hdheh����f]��gZ�\^br\Zg_�

>_ckl\b_lh�gZ�'FL�fgh]h�[tjah�baq_a\Z� � ijb�imr_g_�g_�ih\_q_�hl� ���
fbgmlb��fmkdmegh�^_ckl\Z�aZ�hdheh������ ��qZk��Ij_^ba\bd\Z�kljZo��j_Zdpby�gZ�
fZgby��[h]Zlb�\bamZegb�ba`b\y\Zgby��hilbqgb�bexabb��_mnhjby�

>bf_lbeljbilZfbgtl� '?L ij_^ba\bd\Z� iZjZkl_aby�� \_]_lZlb\gb�
kbfilhfb�� ^_ebj� b lhc� dZlh� <FL� bfZ� ikbohahfbf_lbq_g� _n_dl�� dhclh�
ijh^te`Z\Z�hdheh���qZkZ�ke_^�ijb_fZg_lh�gZ�\_ghagZ�bg`_dpby�k ���f]��'?L�



���

;mnhl_bg�b ��F?2�'FL
GZjdhlbdtl� k_ ihemqZ\Z� hl� dhjZlZ� gZ� ^tj\hlh�$QDQGHQDQWHUD� SHUHJULQD��

dh_lh�jZkl_�hl�OZclb�b Ih_jlh�Jbdh�^h�:j`_glbgZ��< OZblb�]h�gZjbqZl�dhoh[Z��
Z gZ�dhglbg_glZ�� chih��< fbgZehlh�bg^bZgpbl_�baihea\Zeb�l_ab kj_^kl\Z�aZ�^Z�
ij_^ba\bdZl� kf_ehkl�ij_^b�[bldZ�beb� aZ�^Z�ihemqZl�ijhjhq_kl\Z��Hkgh\ghlh�
^_ckl\Zsh� kj_^kl\h� _ [mnhl_bgtl� b ��F?H�'FL�� ih� kljmdlmjZ� fgh]h�
ijbebqZ�gZ�_kl_kl\_gby�g_\jhf_^bZlhj�k_jhlhgbg��< hj]ZgbafZ�lhc�fgh]h�
[tjah� k_ jZa]jZ`^Z� b aZlh\Z� ijb� i_jhjZegh� ijb_fZg_� gyfZ� ikbohfbf_lbq_g�
_n_dl��AZ�kftjdZg_�bg^bZgpbl_�bajZ[hl\Zeb�ki_pbZegb�ljt[bqdb��dhblh�itoZeb�
\ ^\_l_�kb�gha^jb��Ijb�bg`_dlbjZg_�gZ���f]��k_ ihy\y\Zl�itj\bl_�ikbobq_kdb�
ijhf_gb�� qm\kl\h�aZ�l_`_kl��j_eZdkZpby�b \bamZegb�oZexpbgZpbb��>hab hl����
��� f]�� \h^yl� ^h� e_dZ� _mnhjby�� dZlh� oZexpbgZpbbl_� \dexq\Zl� ]_hf_ljbqgb�
nb]mjb�� Z ebp_lh� ijb^h[b\Z� kbegh� imjimj_g� p\yl��Itj\hgZqZegh� k_ ihy\y\Z�
]Z^_g_�� dh_lh� [tjah� ij_fbgZ\Z�� imektl� b djt\ghlh� gZey]Zg_� k_ ijhf_gyl�
fbgbfZegh��gh�gZklti\Z�fb^jbZaZ��l�_��jZarbjy\Zg_�gZ�a_gbpbl_�b gbklZ]tf�

K ih^h[gb� kljmdlmjb� _ b ��f_lhdkb�^bf_lbe�ljbilZebgtl�� dhclh�bfZ�b
ih�fZedh�kljZgbqgb�_n_dlb�b bfZ�lbibq_g�oZexpbgh]_g_g�_n_dl�ijb�\^br\Zg_�
gZ������f]�G_]h\hlh�^_ckl\b_�aZihq\Z�fgh]h�\g_aZigh��gh�_ djZldh\j_f_ggh�dZlh�
pyeZlZ�ikbohaZ�g_�ijh^te`Z\Z�ih\_q_�hl����fbgmlb�

;mnhl_bgtl� _ ihemqbe� bf_lh� kb� hl� h[bdgh\_gZlZ� djZklZ\Z�`Z[Z� �%XIR�
EXIR��� \ dh`ZlZ� gZ� dhylh� aZ� ijt\� itl� _ gZf_j_g��Hk\_g� [mnhl_bg�b ��F?H�
'FL� hljh\gbl_� `e_ab� gZ� `Z[bl_� kt^tj`Zl� b ktj^_qgZlZ� hljh\Z�
[mnhlhdkbg� Bakmr_gbyl� k_dj_l� hl� `e_abl_� hl� obey^he_lby� k_ baihea\Z� \
DblZc�dZlh�e_dZjkl\h��gZj_q_gh�qZgkm� Dh`ZlZ�gZ�h[bdgh\_gZlZ�`Z[Z�fh`_�^Z�
k_ baihea\Z�dZlh�oZexpbgh]_g��Hk\_g�gydhedh�\b^Z�`Z[b��ba\_klbb�kZ b gydhedh�
d_nZeh\b� jb[b� h[blZ\Zsby� Lboby� hd_Zg�� bay`^Zg_lh� gZ� dhblh� ijbqbgy\Z�
oZexpbgZpbb�b dhrfZjb��hkh[_gh�ih�\j_f_�gZ�ktg��lh\Z�_ ltc�gZj_q_gZlZ�jb[Z��
ktg� �.\SKRVXV� GXVFXV���F_khlh� gZ� lZab� jb[Z� kt^tj`Z� [mnhl_bg�� lZdZ� q_� ijb�
ih]etsZg_�gZ�]he_fb�dhebq_kl\Z��lhc�^_ckl\Z�i_jhjZegh��;mnhl_bg�_ gZf_j_g�b
\ oZexpbgh]_ggbl_�]t[b�:lZiiZ�

OZjfZeZ�ZedZehb^b
Bf_lh� gZ� oZjfZeZ� ZedZehb^bl_� b^\Z� hl� gZa\Zgb_lh� gZ� jZkl_gb_lh�

3HJDQXP� KDUPDOD�� dh_lh� _ jZaijhkljZg_gh� hl�FZjhdh� ^h� Lb[_l�� M gZk� lh� _
ba\_klgh�ih^�bf_lh�atjg_r�beb�]jh[bsgbd�b k_ kj_sZ�jy^dh�\ K_\_jhbalhqgZ�
;te]Zjby b Q_jghfhjb_lh��Hl� atjg_rZ� kZ bahebjZgb� gydhedh� ZedZehb^Z�� gh�
l_ab�dhblh�bfZl�\ta^_ckl\b_�\tjom�ikbobdZlZ��k_ kt^tj`Zl�\ dhj_gbl_�b gZc�
\_q_� \ k_f_gZlZ� fm�� ihke_^gbl_� kt^tj`Zl� ij_^bfgh� o_jfZebg� ^hdZlh� \
dhj_gbl_�bfZ�oZjfbg�

I_jhjZegZ�^haZ�hl���]j��kfe_gb k_f_gZ�beb�����f]��oZjfZebg�ij_^ba\bd\Z�
lj_fhj��]Z^_g_��\h^_sh�^h�ih\jtsZg_��kemoh\b�b \bamZegb�mk_sZgby��e_lZj]by��
BfZ�e_dh�oZexpbgh]_ggh�^_ckl\b_ kijyfh�deZkbq_kdbl_�oZexpbgh]_gb�

Bgob[bjZsbyl�_n_dl�\tjom�fhghZfbghhdkb^haZ� � _gabf�\ fhatdZ��fh`_�
^Z�^h\_^_�^h�k_jbhagb�hljZ\ygby��Zdh�ij_a�lh\Z�\j_f_�k_ ijb_fZl�ojZgb�[h]Zlb�
gZ�lbjhabg��q_j\_gh�\bgh��rhdheZ^��kbj_g_��
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O_jfZebgtl�_ Zdlb\_g�ijb�imr_g_�beb�bg`_dlbjZg_�gZ��� � ����f]��beb�
����� ����f]��\a_lb�i_jhjZegh��oZjfbgtl�_ ^\Z�itlb�ih�keZ[��>\ZlZ�ZedZehb^Z kZ
hlghkbl_egh� keZ[h� lhdkbqgb�� kftjlgbl_� ^hab� kZ gydhedh� ^_k_ldb� itlb� ih�
]he_fb�hl�oZexpbgh]_gbl_�

B[h]ZlZ� �7DEDUQDQWKH� LERJD�� _ _^gh� hl� gZc�ba\_klgbl_� b m\Z`Z\Zgb�
jZkl_gby�\ ?d\ZlhjbZegZ�:njbdZ��B[h]ZlZ�k_ baihea\Z�hl�lZcgbl_�h[s_kl\Z�\
:njbdZ�b g_cghlh \ebygb_�k_ iZab�j_\gb\h�hl�lyo��aZlh\Z�ly�_ keZ[h�bamq_gZ��Hl�
bakmr_gby�dhj_g�gZ�jZkl_gb_lh�k_ ijb]hl\y�kj_^kl\h��k qbylh�ihfhs�k_ h[sm\Z�
k ^moh\_�b [h]h\_�hl�lma_fgby�iZgl_hg�

B[h]Zbgtl \ ^haZ�hl� ����f]��bfZ�ikbohfbf_lbqgh�^_ckl\b_� Gbkdbl_�
^hab� ij_^ba\bd\Zl� klbfmeZpby�� ih�\bkhdbl_� \h^yl� ^h� nZglZklbqgb� \b^_gby��
\ta[m^Z��hibyg_gb_�b oZexpbgZpbb��Z gZkljh_gb_lh�k_ f_gb�hl�kbe_g�m`Zk�^h�
_mnhjby��Fgh]h�\bkhdbl_�^hab�\h^yl�^h�e_lZj]by��dhylh�fh`_�^Z�ijh^te`b����
^gb�beb�^h�kftjl�

Bg^bckdh�hj_oq_
Fh`_� [b� gZc�jZaijhkljZg_gby� jZklbl_e_g� oZexpbgh]_g� _ bg^bckdhlh�

hj_oq_��lh�ij_^klZ\ey\Z�ieh^Z�gZ�\_qgh�a_e_gh�^tj\h�0\ULVWLUD�IUDJUDQV��qbylh�
jh^bgZ� kZ hkljh\bl_� gZ� Fhemnkdby� Zjobi_eZ]�� >Z`_� \ gbkdb� ^hab� lh� bfZ�
ijbylgh�\ta^_ckl\b_�\tjom�ikbobdZlZ��Z \ C_f_g�bfZ�keZ\ZlZ�gZ Znjh^babZd�

G_aZ\bkbfh� hl� gZqbgZ�� ih� dhblh� k_ baihea\Z�� bg^bckdhlh� hj_oq_� bfZ�
g_ijbylgb� kljZgbqgb� _n_dlb� b _ l\tj^_� g_ij_^kdZam_fh� b hiZkgh�� Lh� k_
mihlj_[y\Z�kZfh�hl�aZl\hjgbpb�beb�hlqZygb�_glmkbZklb��LhdkbqghklZ�fm�kbegh�
\ZjbjZ� \ aZ\bkbfhkl� hl� ijhbaoh^Z fm��G_h[oh^bfZlZ� oZexpbgh]_ggZ� ^haZ� _
hdheh�� hj_oq_lZ��gh�gydhb�ohjZ�kZ ihemqZ\Zeb�fgh]h�k_jbhagh�hljZ\yg_�kZfh�
hl�^\_��ihjZ^b�dh_lh�kZ ba\_klbb�kftjlgb�kemqZb�hl�_dki_jbf_glbl_�k bg^bckdh�
hj_oq_��

DZ\Z�� dZ\Z
LZdZ�k_ gZjbqZ�hkgh\ghlh�ikbohZdlb\gh�jZkl_gb_��dh_lh�k_ mihlj_[y\Z�hl�

gZk_e_gb_lh�gZ�hkljh\bl_�\ Lboby�hd_Zg��dZdlh�b gZibldZlZ��ijb]hl\ygZ�hl�g_]h��
Iblb_lh�k_ ijb]hl\y�hl�dhj_gZ�gZ�jZkl_gb_lh�3LSHU�PHW\VWLULP��dhclh�k_ kljb\Z�\
oZ\Zg��ke_^�dh_lh�k_ ^h[Z\y�\h^Z��Z ihemq_gZlZ�ftlbedZ�ij_klhy\Z�gydhedh�qZkZ�
b k_ ihemqZ\Z� ]hjqb\h� � ZjhfZlgZ� kf_k�� DZ\Z�dZ\Z� k_ mihlj_[y\Z� ih� kemqZc�
ijZagbpb��dZlh�e_dZjkl\h�b aZ�h[sm\Zg_�k ^moh\_�kj_^�`bl_ebl_�gZ�Ihebg_aby�b
F_eZg_aby�hl�Z[hjb]_gbl_�b ex[hiblgbl_�[_eb�

Gydhb�hl�_n_dlbl_�k_ ^te`Zl�gZ�kt^tj`Zsbl_�k_ \ g_y�^bob^jhdZ\Zbgb�
dhylh�ih� kljmdlmjZ�ijbebqZ�gZ� /6'��?n_dlbl_�gZ�dZ\Z�dZ\Z� kbegh� aZ\bkyl�hl�
gZqbgZ� gZ� ijb]hl\yg_�� Ihemq_gZlZ� qj_a� ^t\dZg_� dZ\Z�dZ\Z� ^_ckl\Z� dZlh�
gZjdhlbd� Hl�g_y�qh\_d�klZ\Z�kihdh_g�b ^jm`_ex[_g�b baiZ^Z�\ ktklhygb_�gZ�
e_dZ�_mnhjby� Ih�]he_fb�^hab�\h^yl�^h�ijhfygZ�gZ�\bamZegbl_�b gZc�\_q_�gZ�
kemoh\bl_�\taijbylby��hexey\ZsZ�k_ ihoh^dZ�b gZdjZy�^h�^te[hd�ktg��hl�dhclh�
qh\_d�k_ [m^b�[_a�hkh[_gb�ihke_^bpb�

?dklZab��F':��F'F:�b F'?:
Dh]Zlh� k_ ]h\hjb� aZ� _dklZab� ljy[\Z� ^Z� k_ bfZ� ij_^\b^� g_� kZfh�

f_lbe_g^bhdkb�f_lZfn_lZfbgtl�� gh� b ^jm]bl_� ^\_� \_s_kl\Z� F'F:� b
F'?:� k_ ijh^Z\Zl� ih^� ktshlh� bf_� >_ckl\b_lh� gZ� l_ab� kj_^kl\Z�� dhclh�
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ij_^ba\bd\Zl� ih\br_gh� ^jm`_ex[b_� b me_kgy\Z� khpbZegbl_� dhglZdlb��
^hlhedh\Z� k_ hlebqZ\Z� hl� \kbqdh� ^jm]h� ^hk_]Z�� q_� aZ� lyo� [_� ij_^eh`_gh�
gZa\Zgb_lh�� _ilbdlh]_gb�

Hl�obfbq_kdZ�]e_^gZ�lhqdZ�_dklZab�F': ij_^klZ\ey\Z�kf_k�hl�^\Z�
hilbqgb�bahf_jZ� k ^hklZ�jZaebqgh�^_ckl\b_�\tjom�ikbobdZlZ� ?^bgbyl�hl�
lyo� _ oZexpbgh]_g� k ^_ckl\b_� koh^gh� k lh\Z� gZ� f_kdZebgZ� � h[bdgh\_gh� k_
\b`^Zl� h[eZpb� kb\dZ\ ^bf�� >jm]byl� bahf_j� ij_^ba\bd\Z� kbegZ� gm`^Z� hl�
h[sm\Zg_� k ^jm]b� ohjZ��Lhab� _n_dl� _ ihjh^be�gZa\Zgb_lh� oZiq_�gZ� ex[h\lZ��
Hk\_g�lh\Z�^_ckl\b_lh�fm�k_ oZjZdl_jbabjZ�k e_dZ�_mnhjby��ih\br_gZ�\dmkh\Z�
qm\kl\bl_eghkl�b qm\kl\h�gZ�\p_i_g_ghkl��>_ckl\b_lh�gZ�^jh]ZlZ�ij_^klZ\ey\Z�
kf_k�hl�_n_dlbl_�gZ�^\ZlZ�bahf_jZ��dZlh�ij_h[eZ^Z\Z�^_ckl\b_lh�gZ�\lhjby�

?dklZab� _ kbgl_lbq_g� gZjdhlbd� ijhba\_`^Zg� hl� g_e_]Zegb�
eZ[hjZlhjbb�� Ijh^Z\Z� k_ ih^� nhjfZlZ� gZ� lZ[e_ldb� beb� dZikmeb� \ jZaebqgZ�
nhjfZ�� p\yl� b j_e_ngb� bah[jZ`_gby�� < ih\_q_lh� kljZgb� gZ� AZiZ^gZ� ?\jhiZ�
^jh]ZlZ�_ aZ[jZg_gZ��?dklZab�k_ mihlj_[y\Z�]eZ\gh�hl�feZ^_`b��ihk_lbl_eb�gZ�
^_gk�iZjlblZ�� Ltc� dZlh� _ kdti� gZjdhlbd�� h[bdgh\_gh�� gydhedh� ijbyl_eb� kb�
jZa^_eyl� _^gZ� lZ[e_ldZ�� hqZd\Zcdb� aZ_^gh� ijhy\ZlZ� gZ� _n_dlbl_��K _dklZab� _
k\tjaZgZ�ihy\ZlZ�gZ�hkh[_g�\b^�fmabdZ� � j_c\��KlbfmebjZgb�ih�lhab�gZqbg�l_�
fh]Zl� ^Z� lZgpm\Zl� qZkh\_� gZj_^� ^h� itegh� balhs_gb_��>_ckl\b_lh� gZ� _dklZab�
gZklti\Z� ke_^� hdheh� ��� � ��� fbg�� ke_^� ih_fZg_lh� b ijh^te`Z\Z� ���� qZkZ��
?dklZab�_^gh\j_f_ggh�klbfmebjZ�b j_eZdkbjZ��dtf�lh\Z�k_ ^h[Z\y�_^gh�hkh[_gh�
mk_sZg_�aZ�ktij_`b\y\Zg_��Lhc�hlimkdZ�fmkdmeghlh�gZij_`_gb_��< gZqZehlh�k_
mk_sZ�ijbeb\�gZ�kbeb��ih\br_gZ�bgbpbZlb\ghkl��Lhab�ijbeb\�gZ�_g_j]by�[b\Z�
hp_gy\Zg�dZlh��leZktd�dtf�[eZ`_gkl\hlh���<taijbylb_lh�k_ ijhf_gy��kj_^ZlZ�\
dhylh� k_ gZfbjZ� mihlj_[y\Zsby�� ijb_fZ� ^jm]b� baf_j_gby� b �a\mq_g_���
GZkljh_gb_lh� _ _mnhjbqgh�� kl_kgbl_eghkllZ� b dhe_[ZgbylZ� baq_a\Zl��
kZfhdjblbqghkllZ�_ aZgb`_gZ��]m[b�k_ qm\kl\hlh�aZ�mfhjZ��ihlj_[ghkllZ�hl�ktg��
`Z`^Z�b Zi_lbl�kbegh�hlkeZ[\Zl��Me_kg_gh�_ h[sm\Zg_lh�b kta^Z\Zg_lh�gZ�gh\b�
aZihagZgkl\Z�

?dklZab�ihqlb�gZitegh�ih^lbkdZ�qm\kl\hlh�aZ�kljZo��l_`dbl_�b [he_ag_gb�
kihf_gb��dhblh�qh\_d�_ ih^lbkdZe�]h^bgb�gZj_^��ih^�g_]h\h�^_ckl\b_�baiem\Zl�
b fh]Zl� kihdhcgh� b [_a� kljZo� ^Z� [t^Zl� h[kt`^Zgb�� >jm]� g_]h\� _n_dl� _
ih\br_gZlZ�qm\kl\bl_eghkl�dtf�a\mpbl_�b hkh[_gh�dtf�^hibj��Lh\Z��dh_lh�lhc�
ij_^ba\bd\Z� _ qm\kl\bl_eghkl�� Z g_� k_dkmZeghkl�� <h^b� ^h� kg_fZg_� gZ�
aZ^jt`dbl_��

Ke_^�ij_fbgZ\Zg_�gZ�^_ckl\b_lh�gZ� lhdkbqgby� Z]_gl��ba`b\y\ZgbylZ� kZ
hkh[_gh�g_]Zlb\gb��=h\hjb�k_ aZ�baiZ^Zg_�\ ^te[hdZ�_fhpbhgZegZ�^midZ��Ijb�
baihea\Zg_�gZ�\_s_kl\hlh�aZ�ij_h^hey\Zg_�gZ�^_ij_kb\gb�ktklhygby�kiZ^tl�gZ�
gZkljh_gb_lh� _ ^jZklbq_g�� ?dklj_fgh� kbegby� kiZ^� gZ� badmkl\_gh�
klbfmebjZghlh�gZkljh_gb_�\h^b�^h�m\_ebqZ\Zg_�gZ�[jhy�gZ�kZfhm[bckl\ZlZ�\t\�
\jtadZ�k dhgkmfZpbylZ�gZ�_dklZab�

DZd\h�g_�agZyl�feZ^bl_�ohjZ�aZ��lZ[e_ldbl_�gZ�sZklb_lh��
���Lhdkbqghlh�\ta^_ckl\b_�gZ�F'F:�\tjom�fhatdZ�_ g_h[jZlbfh�
��� F'F:� fh`_� ^Z� ijbqbgb� hkljb� ikbohab� b ljZcgb� ijhf_gb� \

ikbobdZlZ�



���

Ijb� j_^h\gh� ijb_fZg_� \ ih�^tet]� i_jbh^� hl� \j_f_� agZqbl_egh� k_
ihgb`Z\Z�kt^tj`Zgb_lh�gZ�g_\jhljZgkfbk_jZ�k_jhlhgbg��Lhc�gZ�k\hc�j_^�
ij_^ba\bd\Z�^te]hljZcgb�^_ij_kbb��gZjmr_gby�gZ�ktgy��dhgp_gljZpbylZ�
b iZf_llZ�

Dtf�_dklZab�k_ jZa\b\Z�\bkhd�lhe_jZgk��_^bgbqgZlZ�^haZ�\ZjbjZ�hl����^h�
��� f]��IhjZ^b�[tjahlh�hlkeZ[\Zg_�gZ�_n_dlbl_�F'F:�q_klh�k_ mihlj_[y\Z�\
dhf[bgZpby�k ^jm]b�ikbohljhigb�\_s_kl\Z��GZc�q_klh�k_ baihea\Z�oZrbr�aZ�^Z�
me_kgb�gZklti\Zg_lh�gZ�ktgy��>jm]h�\tafh`gh�ktq_lZgb_�_ k /6'��:edhohetl�
m^te`Z\Z� ^_ckl\b_lh� gZ� _dklZab�� ij_^ba\bd\Zcdb� mkdhj_gh� hl^_eyg_� gZ�
l_qghklb�� Lh\Z� g_� k_ mk_sZ�� ?dklZab� kbegh� ih^lbkdZ� g_ijbylgbl_� _n_dlb� hl�
ij_]jy\Zg_lh� \ke_^kl\b_� gZ� ijh^te`bl_egbl_� lZgpb�� Ba\_klgh� _�� q_� ^hk_]Z�
^_k_ldb�ohjZ�kZ mfj_eb�ih^�\ta^_ckl\b_lh�gZ�_dklZab�hl�lhiebg_g�m^Zj�

OZjZdl_jgb� kZ� fmkdmegbl_� kiZafb�� ih\jtsZg_�� [t[j_qgbl_�
^bknmgdpbb� �djbab���<tafh`_g� _ hldZa� gZ� ktj^_qgZlZ� ^_cghkl� k e_lZe_g�
baoh^�



���

:EDHOHEBATF��IHKE?>BPB�HL�:EDHOHEBAF:
=_hj]b�<mdZ^bgh\

:EDHOHE�B E?D:JKL<:
< kt\j_f_ggby�`b\hl�ijb m\_ebq_gZ�mihlj_[Z�gZ�e_dZjkl\Z�ih�e_dZjkdh�

ij_^ibkZgb_� beb� ijb� kZfhe_q_gb_� \aZbfh^_ckl\bylZ� gZ� f_^bdZf_glbl_� k
ZedhoheZ�ij_^klZ\ey\Zl�hkh[_g�bgl_j_k��<jtadZlZ� _ ^\mihkhqgZ��dZlh�b ^\_l_�
kljZgb� \aZbfgh� \ebyyl� \tjom� lhdkbqghkllZ�� mk\hy\Zg_lh� b _ebfbgbjZg_lh gZ�
\kydZ� _^gZ� hl� lyo�� OZjZdl_jtl� b kl_i_glZ� gZ� \aZbfh^_ckl\b_lh� aZ\bkyl� hl�
dhebq_kl\hlh�b \b^Z��dZdlh�gZ�e_dZjkl\hlh��lZdZ�b gZ�ZedhoheZ��DZlh�ijZ\beh�k_
aZ[_eya\Z� aZ[Z\yg_� \ mk\hy\Zg_lh� gZ� e_dZjkl\ZlZ� \ klhfZrgh�qj_\gby�
ljZdl�ijb�ojhgbqgZ�mihlj_[Z�gZ�Zedhohe� Ijb�gydhb�e_q_[gb�kj_^kl\Z�h[Zq_��
dZlh� ^bZa_iZf�� n_gh[Zj[blZe�� kZebpbeZlb�� Zedhohetl� ijb_l� _^ghdjZlgh�� bfZ�
h[jZlgbyl�_n_dl��E_dZjkl\ZlZ��dhblh�aZ[Z\yl�i_jbklZelbdZlZ�gZ�klhfZoZ�b
q_j\ZlZ�m\_ebqZ\Zl�ijb_fZ�gZ�Zedhohe�hl�hj]ZgbafZ�

���LjZgd\bebaZlhjb� g_\jhe_ilbpb��Zglb^_ij_kZglb
Ijb� dhf[bgZpby� gZ� Zedhohe� k ^bZa_iZf� ih^lbkdZg_lh� gZ� p_gljZegZlZ�

g_j\gZ�kbkl_fZ��PGK��_ fgh]h�ih±bajZa_gh��hldhedhlh�ijb�ijb_fZg_lh�gZ�^\_l_�
\_s_kl\Z� \ ktsbl_� dhebq_kl\Z� ih� hl^_egh�� Ltc� dZlh� ^bZa_iZftl� bfZ� ^tet]�
i_jbh^�gZ�baetq\Zg_�hl�hj]ZgbafZ��\aZbfghlh�mkbe\Zg_�gZ�_n_dlbl_�fh`_�^Z�k_
ihemqb�^hjb��dh]Zlh�Zedhohetl�_ ijb_l� ���± ���qZkZ�ke_^�e_dZjkl\hlh��AZlh\Z�
e_dZjbl_� \bgZ]b� b dZl_]hjbqgh� kt\_l\Zl� ^Z� k_ ba[y]\Z� dhf[bgbjZg_� gZ�
e_dZjkl\Z�hl�[_gah^bZa_ibgh\ZlZ� ]jmiZ� �^bZa_iZf��lZa_iZf��_e_gbmf��jm^hl_e��
ljZgdk_g�b ^j���

AZkbe_g�^_ij_kb\_g�_n_dl�\tjom�PGK�k_ gZ[ex^Z\Z�b ijb�_^gh\j_f_ggby�
ijb_f� gZ� Zedhohe� _ ]eml_lbfb^�� n_ghlbZabgh\b� g_\jhe_ilbpb� �oehjZabg��
ijhfZabg�� lbhjb^Zabg� b ^j����Ktsbyl� ^_ij_kb\_g� _n_dl� k_ gZ[ex^Z\Z� b ijb�
dhf[bgbjZg_� gZ� Zedhohe� k ljbpbdebqgb� Zglb^_ij_kZglb� �ZfbljbilZebg��
ikbohnhjbg��� M\_ebqZ\Zl� k_ kemqZbl_� gZ� iZjdbgkhghih^h[gb� ijhy\b��
oZjZdl_jgb�aZ�lhdkbqghkllZ�gZ�g_\jhe_ilbpbl_�

���Ktghl\hjgb�kj_^kl\Z��obighlbdZ�
?^gh\j_f_gghlh�ijbeh`_gb_�gZ�ktghl\hjgb�e_dZjkl\Z�b Zedhohe�mkbe\Z�

kljZgbqgbl_�_n_dlb�gZ�^\_l_�\_s_kl\Z�b fh`_�^Z�^h\_^_�^h�l_`dZ�^_ij_kby�gZ�
PGK��^h�^_ij_kby�gZ�^boZl_egby�p_gltj�ktk�gZjmr_gby�\ ^brZg_lh��gZjmr_gby�
\ djt\hh[jZs_gb_lh��aZ]m[Z�gZ�ktagZgb_��dhfZ��HibkZgb�kZ kemqZb�gZ�\g_aZigZ�
kftjl�gZ�ebpZ��dhblh�\ g_lj_a\h�ktklhygb_�kZ ijb_eb�lZ[e_ldb�n_gh[Zj[blZe�

���Ktj^_qgh±kt^h\b�e_dZjkl\Z
Ijb�e_q_gb_� k h[kb^Zg� �ijhijZghehe��gbljh]ebp_jbg��^hi_]b^�� l_g^hj��

ijb_fZ�gZ�Zedhohe�ij_^ba\bd\Z�kly]Zg_�\ ktj^_qgZlZ�h[eZkl��ktjp_[b_g_��h[sZ�
hliZ^gZehkl��jyadh kiZ^Zg_�gZ�djt\ghlh�gZey]Zg_�^h�ktj^_qgh±kt^h\�dheZik�

��� L_fi_jZlmjhihgb`Z\Zsb� e_dZjkl\Z� �Zfb^hn_g�� kZebpbeZlb��
iZjZp_lZfhe�



���

Hk\_g� ihkhq_gby� f_oZgbatf� gZ� kmfbjZg_� gZ� lhdkbqgby� _n_dl� \tjom�
q_jgby� ^jh[�� k_ ih\brZ\Z� hiZkghkllZ� hl� ihy\Z� gZ� ya\b� \tjom� eb]Z\bpZlZ� gZ�
klhfZrgh±qj_\gby�ljZdl�k ihke_^\Zsb�djt\hbaeb\b�

��� :glb[bhlbpb� b obf_hl_jZi_\lbpb� �p_nZehkihjbgb� ± p_nh[bl��
p_nZfbahe��oehjgbljhfbpbg��hjZnhjZg��ljbohfhgZpb^�

;ehdbjZl� _gabfbl_�� jZa]jZ`^Zsb� ZedhoheZ�� dh_lh� ijZ\b� hiZkgh�
mihlj_[ZlZ�gZ�Zedhohe�\ oh^Z�gZ�e_q_gb_lh�k lyo�

���Hib_\b�ij_iZjZlb� �fhjnbg�b g_]h\bl_� kbgl_lbqgb�ijhba\h^gb� ±
f_lZ^hg��dh^_bg��eb^he�b o_jhbg�

LZdZ� gZj_q_gZlZ� ³\g_aZigZ´� kftjl� ijb� o_jhbghfZgb� \ fgh]h� kemqZb� k_
^te`b�gZ�lZab�dhf[bgZpby��Zdh�g_�k_ ijbeh`b�gZ\j_f_�ki_pbnbqgZ�Zglb^hlgZ�
l_jZiby�

���Ijhlb\h^bZ[_lgb�kj_^kl\Z
:edhohetl� gZjmrZ\Z� f_lZ[hebafZ� gZ� ]exdhaZlZ� \ hj]ZgbafZ�� IhjZ^b�

lh\Z��\ dhf[bgZpby�k bgkmebg��lhc�fh`_�^Z�^h\_^_�^h�jyadh�kiZ^Zg_�gZ�djt\gZlZ�
aZoZj� l��gZj��obih]ebd_fbqgb� ktklhygby��dhblh�fh]Zl�^Z�ijb_fZl�^jZfZlbq_g�
oh^�k ]tjqh\_�b obih]ebd_fbqgZ�dhfZ��Ktsbyl�_n_dl�fh`_�^Z�k_ gZ[ex^Z\Z�b
ijb�dhf[bgZpby�k i_jhjZegb�ijhlb\h^bZ[_lgb�kj_^kl\Z� �fZgbgbe��fbgb^bZi��
oehjijhiZfb^��� fZdZj� q_� kZ hibkZgb� b iZjZ^hdkZegb� j_Zdpbb� gZ� jyadh�
ihdZq\Zg_�gZ�djt\gZlZ�aZoZj�

���Ijhlb\hZe_j]bqgb� kj_^kl\Z� �Ze_j]haZg�� de_fZklbg�� ZglbZe_jabg��
obkfZgZe�b ^j��

Ihl_gpbjZ�k_ ihlbkdZsby�bf�_n_dl�\tjom�PGK�
���>bmj_lbpb��kZmj_lbg��nhjZgljbe��^_ob^jZlbg�
Hk\_g� aZkbe\Zg_� gZ� ^bmj_lbqgby� _n_dl�� dhf[bgbjZg_lh� k Zedhohe�

m\_ebqZ\Z� jbkdZ� hl� m\j_`^Zg_ gZ� iZgdj_ZkZ�� Ijb� ojhgbqgZ� aehmihlj_[Z� k
Zedhohe�� ijhf_g_gbl_� \aZbfh^_ckl\by� f_`^m� ZedhoheZ� b e_dZjkl\_gbl_�
kj_^kl\Z�fh]Zl�^Z�k_ ^te`Zl�b gZ�Zedhohegh�m\j_^_gby�q_j_g�^jh[�

:EDHOHE�B IJHN?KBY
Kts_kl\m\Zl�ijhn_kbb�ijb�dhblh�jbkdtl� k_ hij_^_ey�hl�oZjZdl_jZ�

gZ�jZ[hlZlZ�beb�^hkltiZ�^h�Zedhohe� Ijb�fhjypb��\h_gghkem`_sb��objmjab��
rhnvhjb��^bki_q_jb�klj_kh\bl_�ktklhygby��ij_mfhjZlZ��gZij_`_gb_lh�kta^Z\Zl�
[eZ]hijbylgb� ij_^ihklZ\db� aZ� ZedhohegZ� aehmihlj_[Z��Ijhn_kbb� k\tjaZgb� k
e_k_g�^hklti�^h�ZedhoheZ�± ijhba\h^bl_eb��[ZjfZgb��k_j\blvhjb��f_^bpbgkdb�
i_jkhgZe��nZjfZp_\lb�ktsh�k_ y\y\Zl�jbkdh\b�

+25(�	�3/$17������� ihkhq\Zl�ke_^gbl_�nZdlhjb��hij_^_eysb�\bkhdh�
gb\h�gZ�Zedhohegb�ijh[e_fb�gZ�jZ[hlghlh�fyklh�

� ^hkltighkl�
� ebikZ�gZ�dhgljhe�
� klj_k�b hiZkghklb�
� g_`_eZgZ�jZ[hlZ�
� khpbZe_g�gZlbkd�aZ�ib_g_�gZ�jZ[hlghlh�fyklh�
� m]h\hjdZ�f_`^m�dhe_]b�
� ebikZ�gZ�Zel_jgZlb\gb�\ZjbZglb�aZ�hl^bo�



���

� gZagZqZ\Zg_�gZ�jZ[hlZ�gZ�ijh[e_fgh�ib_sb�ebpZ�
Ijhn_kbhgZegb� \j_^ghklb�� AgZq_gb_� gZ� mihlj_[ZlZ� gZ� ZedhoheZ� aZ�

jbkdZ�hl�ijhn_kbhgZegb�aZ[hey\Zgby�
Dh]Zlh�ljy[\Z�^Z�k_ gZijZ\b�hp_gdZ�gZ�ijhn_kbhgZegby�jbkd��l��_��^Z�k_

hij_^_eb� \eby_� eb� ^Z^_g� nZdlhj� gZ� jZ[hlgZlZ� kj_^Z� \tjom� a^jZ\_lh� gZ�
jZ[hl_sbl_� \bgZ]b� b aZ^te`bl_egh� k_ h[jtsZ� \gbfZgb_� gZ� ZedhohegZlZ�
mihlj_[Z�� Ba\_klgh� _�� q_� dZlh� \kydh� lhdkbqgh� \_s_kl\h�� ihklti\Zsh� \
hj]ZgbafZ�� Zedhohetl� \ebaZ� \ f_lZ[heblgb� \ta^_ckl\by�� ³ih^]hl\ycdb´�
hj]ZgbafZ� ^Z� hl]h\hjb� g_Z^_d\Zlgh� b iZlheh]bqgh� gZ� ^jm]b� \tgrgb�
\ta^_ckl\by��DZdlh�b h[jZlgh��\ta^_ckl\bylZ�gZ�ijhn_kbhgZegZlZ�kj_^Z�fh]Zl�\
^Z^_g�fhf_gl�^Z�ih\ebyyl�\tjom�ijhlbqZg_lh�gZ�ZedhohegZlZ�[he_kl�

:edhohe� b ojhgbqgZ� ijhn_kbhgZegZ� _dkihabpby� gZ� obfbq_kdb�
nZdlhjb

GZc±ba\_klgbyl� ijbf_j� aZ� g_[eZ]hijbyl_g� _n_dl� hl� dhf[bgbjZghlh�
^_ckl\b_� k Zedhohe� _ _n_dltl� gZ� lbmjZfZ� �^bkmenbjZf�� \tjom� ebpZ�
mihlj_[y\Zsb� Zedhohe�� Lh\Z� obfbq_kdh� kt_^bg_gb_�� dh_lh� k_ baihea\Z� dZlh�
i_klbpb^� b mkdhjbl_e� gZ� \medZgbaZpbylZ� ih\brZ\Z� qm\kl\bl_eghkllZ� dtf�
ZedhoheZ�ih�itly�gZ�h[jZam\Zg_�gZ�lhdkbqgZ�^bkmenbjZf±_lZgheh\Z�kf_k�beb�
ihlbkdZg_� gZ� Ze^_ob^^_ob^jh]_gZabl_�� dhclh� jZa]jZ`^Z� \ hj]ZgbafZ�
f_lZ[heblZ�gZ�ZedhoheZ�Zp_lZe^_ob^��Lh\Z�\h^b�^h�ijhy\Z�gZ�l��gZj��³ZglZ[mk_g�
_n_dl´�� dhclh� k_ baihea\Z� b \ f_^bpbgZlZ� aZ� e_q_gb_� gZ� ZedhohebafZ�� Ijb�
jZ[hl_sb� k lbmjZf�ijb� \medZgbaZpby�gZ�dZmqmd� ke_^�mihlj_[Z�gZ� Zedhohe� k_
gZ[ex^Z\Z� aZq_j\y\Zg_� gZ� dh`ZlZ�� ]Z^_g_�� ih\jtsZg_�� ktjp_[b_g_�� keZ[hkl� \
djZcgbpbl_��b h[jZlgh��ijb�iteghlh�\ta^tj`Zg_�hl�Zedhohe��ijb_ftl�gZ�lbmjZf�
hl� ���� ± ���� ]�� ^g_\gh� \ ijh^te`_gb_� gZ� _^bg� f_k_p� gyfZ� gbdZd\b� \j_^gb�
ihke_^bpb�aZ�a^jZ\_lh�

Ba\_klgh� _�� q_� Zedhohetl� ihl_gpbjZ� g_\jhlhdkbqgby� _n_dl� gZ�
^jm]bl_�hj]Zgbqgb�jZal\hjbl_eb�ihjZ^b�aZ[Z\yg_�gZ�debjtgkZ�gZ�l_ogbl_�
f_lZ[heblb� b kgb`_gZ� ^_lhdkbqgZ� nmgdpby� gZ� q_jgby� ^jh[� Lh\Z� _
ijbqbgZlZ� aZ� ih� ± q_klh� gZ[ex^Z\ZgZlZ� ZedhohegZ� ^_f_gpby� ijb� ebpZ��
jZ[hl_sb�k jZal\hjbl_eb�

:edhohegZlZ dhgkmfZpby� _ nZdlhj�� dhclh� ml_`gy\Z� b dhfiebpbjZ�
q_jgh^jh[gZlZ�iZlheh]by�ijb� Zjk_gh\Z� _dkihabpby� '25/�	� =,(*/(5 ij_a�
���� ]��hibk\Zl�aZ�itj\b�itl�pbjhaZlZ�gZ�ijhba\h^bl_eb�gZ�\bgh��dZlh�baltd\Zl�
agZq_gb_lh�gZ�aZftjky\Zg_lh�gZ�\bghlh�k Zjk_g��ihkltibe�hl�h[jZ[hl\Zghlh�k
Zjk_gh\b� i_klbpb^b� ]jha^_�� :edhohetl� _ kj_^� nZdlhjbl_�� ijhf_gysb�
lhdkbqghkllZ�gZ�heh\hlh�gZ�[ZaZlZ�gZ�kts_kl\m\Zsby�kbg_j]batf�f_`^m�
g_]h� b _l_gheZ� GZf_j_gZ� _ ^Z`_� hlebqbl_egZ� dhebq_kl\_gZ� ]jZgbpZ� gZ�
ZedhoheZ�hl�����e��b ih\_q_�qbklh�mbkdb \ f_k_p��gZ^�dhylh�jZ[hl_sbl_�k heh\h�
agZqbl_egh�ih±q_klh�kljZ^Zl�hl�ojhgbqgh�heh\gh�hljZ\yg_�± kZlmjgbatf��Hdheh�
��� �� hl� ebpZlZ� k heh\gZ� bglhdkbdZpby� l�� gZj�� ³kZlmjgbpb´�� e_dm\Zgbl_� \
DebgbdZlZ�ih� lhdkbdheh]by�gZ� debgbqgby�p_gltj�ih�ijhn_kbhgZegb�[he_klb
�DLDP;�� kth[sZ\Zl� aZ� j_^h\gZ� mihlj_[Z� gZ� Zedhohe�� Ijb� l_ab� [hegb� k_
gZ[ex^Z\Z�b agZqbl_egh�ih±\bkhdZ�mjbggZ�_dkdj_pby�gZ�heh\h��hldhedhlh�ijb�
g_�ib_sbl_�AZsblghlh�b e_q_[ghlh�^_ckl\b_�gZ�ki_pbnbqgbl_�ijhlb\hhljh\b�_



���

agZqbl_egh�ih±keZ[h�bajZa_gh��dh]Zlh�bfZ dhf[bgZpby�k Zedhohe��<t\�\jtadZ�k
dZaZghlh�aZ�kbg_j]bafZ�f_`^m�heh\hlh�b _lZgheZ�s_�hl[_e_`bf�ih±ih^jh[gh�
gZ[ex^Z\Zgby� \ ihke_^gbl_� ]h^bgb� m gZk�[mf�gZ�[blh\b�heh\gb�hljZ\ygby� \
j_amelZl�gZ�ijb_fZg_�gZ�Zedhohe�± kh[kl\_gh�ijhba\h^kl\h�\ aZftjk_gb�k heh\h
kt^h\_�� Lbibqghlh� heh\gh� hljZ\yg_� \ l_`dbl_� fm� nhjfb� _ k deZkbq_kdb�
ijbagZpb�gZ�Zg_fby��ihebg_\jbl�b heh\gb�dhj_fgb�dhebdb��

Hkljb�ijhn_kbhgZegb�hljZ\ygby� Ijb�kbkl_fgh�mihlj_[y\Zsb�Zedhohe�
hkljbl_� hljZ\ygby� ijhlbqZl� agZqbl_egh� ih±l_`dh� b ^jZfZlbqgh�� dh_lh� k_
^te`b�gZ�j_^�ijbqbgb�± ojhgbqgZ�q_jgh^jh[gZ�nmgdpbhgZegZ�g_^hklZltqghkl��
^jm]b�hj]Zgb�Zedhohegb�m\j_`^Zgby��ijhf_g_g�f_lZ[hebatf�gZ�hljh\ZlZ�

:EDHOHE�± KHPB:EGB�:KI?DLB�B KT>?;G:�HL=H<HJGHKL
<tijhktl� aZ� \ta^_ckl\b_lh� gZ� ZedhoheZ� \tjom� ebqghkllZ� b

ba\tjr\Zgbl_� ih^� g_]h\h� \ta^_ckl\b_� ijhlb\hh[s_kl\_gb� ijhy\b _
hkh[_gh� \Z`_g� g_� kZfh� aZ� hl^_egby� qh\_d�� gh� b aZ� g_]h\hlh� k_f_ckl\h� b aZ�
h[s_kl\hlh� dZlh� pyeh�� Mihlj_[ZlZ� gZ� Zedhohe� _ k\h_h[jZagZ� nhjfZ� gZ�
khpbZegh� ih\_^_gb_� FhjZegh±_lbqgbl_� aZ^jt`db� \ ibygh� ktklhygb_�
agZqbl_egh� k_ kgb`Z\Zl�� Ijb� g_[eZ]hijbylgZlZ� dhf[bgZpby� hl� ih\br_gh�
kZfhqm\kl\b_� b gZfZe_gZ� khpbZegZ� Z^ZilZpby� ij_a� lhab� i_jbh^� fh]Zl� ^Z� k_
ba\tjr\Zl� j_^bpZ� ij_kltie_gby� kj_sm� h[s_kl\_gby� j_^� b ebqghkllZ��
gZjZgy\Zgby� beb� m[bckl\Z�� l_`db� ljZgkihjlgb ijhbar_kl\by�� ljm^h\b�
aehihemdb��Z lZdZ�ktsh�b ^_ckl\by�gZ�kZfh�Z]j_kby��gZijbf_j�kZfhgZjZgy\Zg_�
beb�^hjb�kZfhm[bckl\h��M[bckl\ZlZ�gZc±q_klh�kZ g_fhlb\bjZgb�b \ j_amelZl�gZ�
\g_aZigh� hldexq_gZ� Z]j_kby�� :edhohetl� jZajmrZ\Z� k_f_cgbl_� \jtadb�� KAH�
hij_^_ey�dZlh�jbkdh\b� k_f_ckl\ZlZ k _^bg�ib_s�qe_g��Hkh[_gh�\gbfZgb_�k_
h[jtsZ� gZ� iZ]m[ghlh� \ta^_ckl\b_� gZ� Zedhohegh� aZ\bkbfby� jh^bl_e� \tjom�
a^jZ\_lh��ikbobq_kdhlh�jZa\blb_�b khpbZegZlZ�j_ZebaZpby�gZ�^_pZlZ��JheylZ�gZ�
jh^bl_ey�Zedhohebd� fh`_� ^Z� [t^_� jZajmrbl_egZ� aZ ikbobdZlZ� gZ� ^_l_lh��
Qh\_dtl��dhclh�\ lj_a\h�ktklhygb_�_ fbe��]jb`h\_g�b ex[ys��ih^�\ebygb_�gZ�
ZedhoheZ� b k\tjaZgbl_� k lh\Z� j_adb� ijhf_gb� \ gZkljh_gb_lh� b ih\_^_gb_lh�
jZa[b\Z�ba]jZ^_gZlZ�ij_^klZ\Z�b rhdbjZ�^_l_lh��

Kihj_^� ?�� O:J;MJ= \ aZ\bkbfhkl� hl� kl_i_glZ� gZ� Zedhoheghlh�
ih\eby\Zg_�k_ hnhjfyl�^\Z�fh^_eZ�gZ�hlghr_gby�gZ�^_pZlZ��ih^jZ`Zgb_�
beb�hl\jZs_gb_��

Mf_j_gh�ib_sbyl�jh^bl_e�fh`_� ^Z�nhjfbjZ�fh^_e�gZ�ih^jZ`Zgb_���
>_pZlZ�k lhab�fh^_e�gZ�ih\_^_gb_�kZ kdehggb�dtf�jZggZ�mihlj_[Z�gZ�Zedhohe�
hs_� \ im[_jl_lgZ \tajZkl�� Mqbebsgbl_� ijh[e_fb�� ijhlb\hh[s_kl\_gbl_�
ijhy\b��g_\jhlbqgbl_�jZakljhckl\Z�b kmbpb^gZ�gZ]eZkZ�kj_^�lyo�kZ agZqbl_egh�
ih±jZaijhkljZg_gb�� Kta^Z\Zl� k_ ij_^ihklZ\db� aZ� nhjfbjZg_� gZ� g_Z^_d\Zl_g�
ih\_^_gq_kdb� fh^_e� b g_ijZ\begZ� p_gghklgZ� hjb_glZpby�� L_ab� jZggh�
\tagbdgZeb� hldehg_gby�gZ� khpbZegZ�^_aZ^ZilZpby�fgh]h� ljm^gh�ih^e_`Zl�gZ�
dhj_dpby� b kZ \ hkgh\ZlZ� gZ� ih� ± gZlZltrghlh� hldehgy\Zsh� k_ ih\_^_gb_��
L_`dbl_� Zedhohegb� _dkp_kbb� gZ� ij_dhf_jgh� ib_sby� jh^bl_e� fh]Zl� ^Z�
ij_^ba\bdZl�m ^_l_lh hl\jZs_gb_ b \_jhylghkllZ�^Z�k_ hnhjfb�\ [t^_s_�
ZedhohegZ� aZ\bkbfhkl�m g_]h� _ fZedZ� < ih\_q_lh� kemqZb�h[Zq_� k_ gZgZkyl�



���

^te[hdb� ihjZ`_gby� \tjom� ikbobdZlZ� gZ� ^_pZlZ��K\b^_l_eb�� Z fgh]h� q_klh� b
h[_dlb�gZ�g_h[bqZcgZ�`_klhdhkl�hl�kljZgZ�gZ�ibygby�jh^bl_e��\ ajyeZ�\tajZkl�
l_�fh]Zl�^Z�gZkhqZl�gZljmiZgZlZ�haeh[_ghkl�b g_gZ\bkl�dtf�h[s_kl\hlh�

Itlgh±ljZgkihjlgbl_� aehihemdb� kZ� ^jm]� Zki_dl� gZ� \j_^ZlZ�� dhylh�
Zedhohetl�gZgZky�gZ�h[s_kl\hlh��dZlh�k_ bfZ�ij_^\b^�h]jhfgbl_�fZsZ[b�
gZ�fZl_jbZegb�b qh\_rdb�aZ]m[b�ijb�lyo�

Ijb�dhgp_gljZpby�gZ�Zedhohe�\ djt\lZ�f_`^m�����b ��Å�jbkdtl�hl�itlgh�
ljZgkihjlgh� ijhbar_kl\b_� �ILI�� k_ m\_ebqZ\Z� hl� �� ^h� ��� itlb�� Z ijb�
dhgp_gljZpbb� hl� �� ^h� ���� Å� ^h� ��� itlb� b gZ^� ���� Å� Zedhohe� \ djt\lZ�
mijZ\e_gb_lh� gZ� FIK� _ k ���� itlb� ih�]heyf� jbkd� aZ� ILI�� Ihke_^gb�
klZlbklbq_kdb� ^Zggb� hl�NjZgpby� khqZl�� q_� ��� �� hl�ILI� lZf� k_ ^te`Zl� gZ�
ibygbl_� rhnvhjb�� < ;te]Zjby� klZlbklbdbl_� ktsh� khqZl� l_g^_gpby� dtf�
gZjZkl\Zg_�gZ�ILI�ijb�mijZ\e_gb_�gZ�FIK�\ g_lj_a\h�ktklhygb_��

Kt\k_f�ykgh�AZdhgZ�aZ�^\b`_gb_�ih�itlbsZlZ�k_ aZ[jZgy\Z�mijZ\e_gb_lh�
gZ�FIK�\ g_lj_a\h�ktklhygb_��Ij_^_egh�^himklbfb�dhgp_gljZpbb�gZ�Zedhohe�\
djt\lZ� gZ�rhnvhjb� k_ j_]eZf_glbjZl�xjb^bq_kdb� b aZ� hl^_egbl_� kljZgb� kZ
jZaebqgb��\ZjbjZsb�hl���^h�����fe�������Å��

Kihj_^�/$'25�(7�$/�� dhblh�ZgZebabjZl�_n_dlb\ghkllZ�gZ�ljbl_�\b^Z�
gZdZaZgb_�± ebrZ\Zg_�hl�ijZ\hmijZ\e_gb_��aZl\hj�b ]eh[Z��ebrZ\Zg_lh�hl�
ijZ\hmijZ\e_gb_�_ k gZc�± ]heyfZ�_n_dlb\ghkl�

AZdhgh^Zl_eyl� ijb_fZ� ba\tjr\Zg_lh� gZ� ij_kltie_gbylZ� ih^�
\ebygb_� gZ� ZedhoheZ� g_� dZlh� hg_\bgy\Zsh�� Z dZlh� ml_`gy\Zsh� \bgZlZ�
h[klhyl_ekl\h� JZa]jZgbqZ\Zg_lh�\ oh^Z�gZ�kt^_[gh±f_^bpbgkdZlZ�_dki_jlbaZ�
gZ�ljbl_�nhjfb�gZ�Zedhohegh�hib\Zg_� ± ijhklh��mkeh`g_gh�b iZlheh]bqgh�kZ
lykgh�k\tjaZgb�k xjb^bq_kdbl_�l_jfbgb�aZ�\f_gy_fhkl b g_\f_gy_fhkl� DZlh�
\f_gy_fhkl�k_ hij_^_ey kihkh[ghkllZ�aZ�jZa[bjZg_�k\hckl\hlh�b agZq_gb_lh�
gZ�^_ygb_lh�b aZ�jtdh\h^_g_�gZ�ihkltidbl_��G_\f_gy_fhkl� _ ktklhygb_��ijb�
dh_lh� ih� \j_f_� gZ� ^_ygb_lh� ebqghkllZ� g_� fh`_� ^Z� jZa[bjZ� k\hckl\hlh� b
agZq_gb_lh�gZ�ba\tjr_ghlh�hl�g_y�beb�^Z�jtdh\h^b�ihkltidbl_�kb�

E?Q?GB?�G: :EDHOHEG:L:�;HE?KL
Ijb�jZggh�kibjZg_�gZ�mihlj_[ZlZ�gZ�Zedhohe�b e_q_gb_�[b�fh]eh�^Z�k_

hqZd\Z�^h������bae_dm\Zg_�gZ�[hegbl_��J_rZ\Zg_lh�gZ�ijh[e_ftl�k ZedhoheZ�[b�
ljy[\Zeh�^Z�aZihqg_�hs_�\ itj\bqgZlZ�f_^bpbgkdZ�ihfhs�hkh[_gh�k gZf_kZlZ�
gZ� ^hfZrgby� e_dZj�� DZlh� aZeZ]Z� gZ lyo�� KAH� hij_^_ey� ��� nZdlhjZ� gZ�
dhfi_l_glghkl�dhblh�e_dZjbl_�hl�itj\bqgZlZ�f_^bpbgkdZ�ihfhs�ljy[\Z�
^Z�\eZ^_yl�

� ^Z� ijbl_`Z\Zl� agZgby� aZ� hiZkgZlZ� b \j_^gZ� mihlj_[Z� gZ� Zedhohe� b
k\tjaZgbl_�k g_y�nbabq_kdb��nbabheh]bq_kdb�b khpbZegb�ijh[e_fb�

� ^Z� ijbl_`Z\Zl� agZgby� b jZa[bjZg_� aZ� \ta^_ckl\b_lh� gZ� Zedhohegby�
ijh[e_f�gZ�iZpb_glZ�bf�\tjom�k_f_ckl\hlh�fm�

� ^Z� fh]Zl� ^Z� jZaebqZ\Zl� nbabq_kdb�� ikboheh]bq_kdb� b khpbZegb�
djbl_jbb�aZ�Zedhohe_g�ijh[e_f�

� ^Z�fh]Zl�\ ih^oh^ys�\b^�b nhjfZ�^Z�^h\_^Zl�ijh[e_fZ�k ZedhoheZ�^h�
agZgb_lh�gZ�iZpb_glZ�b g_]h\bl_�jh^gbgb�
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� ^Z kZ gZykgh�hlghkgh�hlghr_gb_lh�gZ�iZpb_glZ�dtf�ZedhoheZ�
� ^Z�fh]Zl�^Z�ijZ\yl� jZaebdZ�f_`^m�jZaebqgbl_� kl_i_gb�gZ� ZedhohegZ�

mihlj_[Z�± hiZkgZ��\j_^gZ�b ZedhohegZ�aZ\bkbfhkl�
� ^Z� kZ \ ktklhygb_�^Z�k_ kijZ\yl�ktk�ktklhygb_lh�gZ�hkljh�Zedhohegh�

hljZ\yg_�beb�mkeh`g_gbylZ�hl�g_]h�
� ^Z�fh]Zl�^Z�kt[_jZl�lhqgZ�ZgZfg_aZ�aZ�Zedhohegby�ijh[e_f�
� ^Z�fh]Zl�^Z�jZaihagZ\Zl�ijbagZpbl_�gZ�aZ[hey\Zgby�ij_^ba\bdZgb�hl�

ZedhohegZ�mihlj_[Z�
� ^Z� fh]Zl� ijZ\begh� ^Z� bgl_jij_lbjZl� j_amelZlbl_� hl� eZ[hjZlhjgbl_�

bake_^\Zgby� \dexqbl_egh� b [bhfZjd_jbl_� aZ� jZgghlh� hldjb\Zg_� gZ�
ZedhohebafZ�

� ^Z� fh]Zl� ^Z� ba[_jZl� ijZ\begby� ieZg� aZ� e_q_gb_� \dexqbl_egh� b
Z^_d\Zlghlh�gZkhq\Zg_�aZ�ki_pbZebabjZgZ�f_^bpbgkdZ�ihfhs�

� ^Z�fh]Zl�^Z�ijh^te`Zl�b hj]ZgbabjZl�g_h[oh^bfby�dmjk�gZ�^hfZrgh�
e_q_gb_�b gZ[ex^_gb_�

:dh� ojhgbqgbyl� Zedhohebatf� \_q_� _ nZdl�� e_q_[gbyl� ijhp_k� _ ljm^_g��
fgh]h_lZi_g��dhfie_dk_g�b ijh^te`bl_e_g��AZ�kt`Ze_gb_��dh]Zlh�ktklhygb_lh�
gZ�[hegby� k_ \ehrb��g_]h\byl� ebq_g�b khpbZe_g�`b\hl� kZ jZa[blb�� lh]Z\Z� k_
e_dm\Zl�ihke_^bpbl_�hl�ZedhohebafZ��gh�g_�b kZfbyl�Zedhohebatf�

?<JHI?CKD:�O:JL:�A:�:EDHOHE:
Ijbgpbib�b p_eb�
���� <k_db� qh\_d� bfZ� ijZ\h� gZ� k_f__g�� h[s_kl\_g� b ljm^h\� `b\hl��

aZsbl_gb� hl� g_sZklgb� kemqZb�� gZkbeb_� b ^jm]b� hljbpZl_egb� ihke_^bpb� hl�
ZedhohegZlZ�mihlj_[Z�

�����<k_db�qh\_d�hs_�hl�gZc�jZggby�i_jbh^�gZ�`b\hlZ�kb�bfZ�ijZ\h�gZ�
h[hkgh\ZgZ� b h[_dlb\gZ� bgnhjfZpby� b ijhk\_lZ� hlghkgh� ihke_^bpbl_� hl�
mihlj_[ZlZ�gZ�ZedhoheZ�aZ�a^jZ\_lh��k_f_ckl\hlh�b h[s_kl\hlh�

�����<kydh�^_l_�b xghrZ�bfZl�ijZ\h�^Z�jZklZl�b^Z�k_ jZa\b\Zl�\ [_ahiZkgZ�
kj_^Z�� aZsbl_gZ� hl� hljbpZl_egbl_� ihke_^kl\by� gZ� ZedhohegZlZ� mihlj_[Z� b��
^hdhedhlh�_ \tafh`gh��gZ�aZsblZ�hl�ijhiZ]Zg^ZlZ�b j_deZfZlZ�gZ�Zedhohegbl_�
gZibldb�

����� <k_db� qh\_d�� mihlj_[y\Zs� Zedhohe� ih� gZqbg�� dhclh� _ hiZk_g� beb�
ijbqbgy\Z�\j_^Z��dZdlh�b qe_gh\_l_�gZ�k_f_ckl\hlh�fm�bfZl�ijZ\h�gZ�^hkltigh�
e_q_gb_�b ]jb`b�

����� <kbqdb�� dhblh� g_�`_eZyl� beb� ij_^\b^� a^jZ\ghlh� bf� ktklhygb_� g_�
fh]Zl�^Z�mihlj_[y\Zl�Zedhohe�bfZl�ijZ\h�dZdlh�gZ�aZsblZ�hl�ijbgm`^Z\Zg_�dtf�
mihlj_[Z��lZdZ�b gZ�ih^dj_iZ�\ lyoghlh�ih\_^_gb_�gZ�\ta^tj`Zg_�hl�Zedhohe�

KljZl_]bb�ih�hlghr_gb_�gZ�ZedhoheZ�
���� BgnhjfbjZg_� gZ� ohjZlZ� hlghkgh� ihke_^bpbl_� aZ� a^jZ\_lh��

k_f_ckl\hlh�b h[s_kl\hlh�hl�mihlj_[ZlZ�gZ� Zedhohe��dZdlh�b aZ� _n_dlb\gbl_�
f_jdb� dhblh� ljy[\Z� ^Z� k_ ij_^ijb_fZl� aZ� ij_^hl\jZly\Zg_� b fZdkbfZegh�
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gZfZey\Zg_� gZ� \j_^ZlZ� hl� ZedhoheZ� qj_a� kta^Z\Zg_� gZ� fZsZ[gb� ijhk\_lgb�
ijh]jZfb�hl�gZc�jZggh�^_lkl\h�

����� GZ� aZsblZlZ� gZ� h[s_kl\_gZlZ�� qZklgZlZ� b ljm^h\ZlZ� kj_^Z�� hl�
g_sZklgb�kemqZb��gZkbeb_�b ^jm]b�hljbpZl_egb�ihke_^kl\by�hl�mihlj_[ZlZ�gZ�
Zedhohe�

����� Ijb_fZg_� b baiteg_gby� gZ� aZdhgb�� gZkhq_gb� dtf� _n_dlb\gh�
g_^himkdZg_�gZ�rhnbjZg_�\ ktklhygb_�gZ�hibyg_gb_�

�����Dhgljhe� \tjom� ZedhoheZ� k \ta^_ckl\b_� \tjom� p_ghh[jZam\Zg_lh� gZ�
Zedhohegbl_�gZibldb�k ihfhslZ�gZ�f_oZgbafZ�gZ�gZehabl_�

����� Hkts_kl\y\Zg_� gZ� kljh]� dhgljhe�� ijbagZ\Zcdb� kts_kl\m\Zsbl_� \
gydhb�kljZgb�aZ[jZgb��\tjom�ijydhlh�b dhk\_ghlh�j_deZfbjZg_�gZ�Zedhohegbl_�
gZibldb�� dZlh� k_ \gbfZ\Z� gblh� _^gZ� nhjfZ� gZ� j_deZfZ� ^Z� g_� _ gZkhq_gZ�
ki_pbZegh�dtf�feZ^_`lZ��gZijbf_j�k\tja\Zg_�gZ�ZedhoheZ�ktk�kihjlgb�kt[blby�
beb�f_jhijbylby�

����� Hkb]mjy\Zg_� gZ� ^hkltighkl� gZ� ebpZlZ� k hiZkgZ� beb� ijbqbgy\ZsZ�
\j_^Z� mihlj_[Z� gZ� Zedhohe� b l_ogbl_� k_f_ckl\Z� ^h� _n_dlb\gbl_� kem`[b� aZ�
e_q_gb_�b j_oZ[beblZpby�

�����AZkbe\Zg_�gZ�fhjZegh±_lbqgZlZ�b xjb^bq_kdZlZ hl]h\hjghkl�gZ�l_ab��
dhblh�bfZl�hlghr_gb_�dtf�ijh^Z`[ZlZ�b h[kem`\Zg_lh�k Zedhohegb�gZibldb��
kljh]� dhgljhe� aZ� [_ahiZkghkllZ� gZ� ijh^mdpbylZ�� baiteg_gb_� gZ� kthl\_lgbl_�
f_jdb�aZ�[hj[Z�k g_aZdhgghlh�ijhba\h^kl\h�b ltj]h\by�

����� AZkbe\Zg_� kihkh[ghkllZ� gZ� h[s_kl\hlh� ^Z� j_rZ\Z� k\tjaZgbl_� k
ZedhoheZ� ijh[e_fb� qj_a� ih^]hlh\dZ� b h[mq_gb_� gZ� ki_pbZebklb� \ jZaebqgb�
k_dlhjb�± a^jZ\_hiZa\Zg_��khpbZegh�hkb]mjy\Zg_��ijhk\_lZ��kt^hijhba\h^kl\h��
h[sbgb�

����� Ih^^jt`dZ� gZ� g_� ijZ\bl_ekl\_gb� hj]ZgbaZpbb� b ^\b`_gby� aZ�
kZfhihfhs�� kihkh[kl\Zsb� mdj_i\Zg_lh� gZ� a^jZ\hkeh\_g� gZqbg� gZ� `b\hl� ±
hkh[_gh�gZ�l_ab��dhblh�k_ klj_fyl�^Z�ba[_]gZl�beb�gZfZeyl�\j_^ZlZ��k\tjaZgZ�k
ZedhoheZ�
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KLJ?KTL�D:LH�?DHEH=BQ?G�N:DLHJ�A:�QH<?D:�
;h]^Zg�Gbdheh\

< kt\j_f_ggby� `b\hl�� k\tjaZg� k ^bgZfbqgb� l_fih\_� gZ� jZa\blb_� gZ�
h[s_kl\hlh�� mj[ZgbaZpby�� bgnhjfZpbhggZ� gZlh\Zj_ghkl� b mkeh\by� aZ� hkljb�
dhgnebdlgb� kblmZpbb� hl� jZaebq_g� oZjZdl_j�� q_klhlZlZ� gZ� _fhpbhgZeghlh�
klj_kh\h�ktklhygb_�\k_�ih\_q_�gZjZkl\Z�b h[o\ZsZ�\kbqdb�\tajZklh\b�]jmib��

Kts_\j_f_ggh� k_ ^hdZa\Z�� q_� _fhpbhgZegbyl� klj_k� _ _^bg� hl�
kts_kl\_gbl_�nZdlhjb� aZ� jZa\blb_� gZ� j_^bpZ� aZ[hey\Zgby� gZ� ktj^_qgh�
kt^h\ZlZ� kbkl_fZ �kl_ghdZj^by�� ktj^_q_g� bgnZjdl�� obi_jlhgby�� fhatq_g�
bgkmel��� dZdlh� b gZ� ojZghkfbeZl_egZlZ� kbkl_fZ �ya\_gZ� [he_kl�� dhebl�� b
gydhb�g_j\gh�ikbobqgb�jZakljhckl\Z��

Klj_ktl�k_ hij_^_ey�dZlh�ktklhygb_�gZ�hj]ZgbafZ��dh_lh�gZklti\Z�\
j_amelZl� gZ� g_h[bdgh\_gh� ijh^te`bl_egh� ^jZag_gb_� b babkd\Z�
gZij_`_gb_� k h]e_^� Z^ZilZpby� dtf� ^jZagbl_ey� Hkts_kl\y\Zg_lh� gZ�
Z^Zilb\gbl_�f_oZgbafb�b kthl\_lgbyl�lhgmk�k_ ihklb]Z�qj_a�hl^_eyg_lh�gZ�l�g��
klj_khjgb� ohjfhgb� dhblh� bfZl� ijhlb\h�\taiZebl_e_g�� ijhlb\h[hedh\� b
ijhlb\h�Ze_j]bq_g� oZjZdl_j�� AZ� klj_k� dZlh� nbabheh]bqgh� y\e_gb_� fh`_f� ^Z�
]h\hjbf�^h�fhf_glZ�gZ�ihy\ZlZ�gZ�iZlheh]bqgb�ijhf_gb��k\tjaZgb�k [he_klgb�
j_Zdpbb�\ hj]ZgbafZ��

>bklj_ktl�_ ktklhygb_��dh_lh�k_ y\y\Z�dZlh�ijh^te`_gb_�gZ�klj_kZ�b
_ k\tjaZgh�k jZa\blb_�gZ�[he_klgb�ijhf_gb�\ hj]ZgbafZ��

Ij_a� ihke_^gbl_� ]h^bgb� ihgylb_lh� klj_k� \k_� ih\_q_� k_ aZf_kl\Z� hl�
ihgylb_lh�_fhpbhgZe_g�klj_k� dhclh�ij_^klZ\ey\Z�_ib^_fbheh]bqgh�y\e_gb_�
gZ�gZrby�\_d��

Hkgh\_g� nZdlhj� \ jZa\blb_lh� gZ� _fhpbhgZegby� klj_k� kZ�
hljbpZl_egbl_� _fhpbb� b k\tjaZgbl_� k lyo� dhgnebdlgb� kblmZpbb�
Ihke_^gbl_� ij_^klZ\ey\Zl� _^gZ� ijh^te`bl_egZ� g_\tafh`ghkl� ^Z� k_
m^h\e_l\hjyl� ]eZ\gbl_� `bag_gh� \Z`gb� ihlj_[ghklb� gZ� hj]ZgbafZ� hl�
[bheh]bqgh�b khpbZegh�ikboheh]bqgh�_kl_kl\h��Ih^h[gZ�dhgnebdlgZ�kblmZpby�
fh`_�^Z�\tagbdg_�\ j_amelZl�gZ�gZjmr_gb�fhjZegh�_lbqgb�b khpbZegh�ijZ\gb�
ghjfb��hl�ij_dhf_jgh�^bgZfbqgb�l_fih\_�gZ�`b\hl�b h]jhfgZ�bgnhjfZpbhggZ�
gZlh\Zj_ghkl� beb� dZlh� ihke_^bpZ� hl� hljbpZl_egh� \ta^_ckl\b_� gZ� j_^bpZ�
_dheh]bqgb� b ijhn_kbhgZegb� nZdlhjb� � aZftjky\Zg_� gZ� \ta^moZ�� ih\br_gh�
gb\h�gZ�jZ^bZpby��m\_ebq_gb_�gZ�rmfZ��nbabq_kdb�nZdlhjb��fhghlhg_g�l_fi�gZ�
dhg\_cjgZ�^_cghkl��khpbZegb�nZdlhjb�dZlh�baheZpby��hlqm`^_gb_��

HljbpZl_egbyl�_n_dl�gZ�lhab�\b^�_fhpbb�\tjom�hj]ZgbafZ�k_ ^te`b�gZ�
g_kt\iZ^Zg_�f_`^m�ijh]jZfbjZghlh�b ba\tjr_ghlh�^_ckl\b_�b \ klj_f_`Z�^Z�k_
kta^Z^_�ij_gZ]eZkZ�gZ�hj]ZgbafZ�l_�gyfZl�jheylZ�gZ�fh[bebabjZs�nZdlhj��AZ�
jZaebdZ�hl� lyo��ijb�iheh`bl_egbl_� _fhpbb�ieZgbjZg_lh� aZ�hkts_kl\y\Zg_�hl�
_^gZ�kbkl_fZ�^_ckl\b_�kt\iZ^Z�k j_Zegh�ba\tjr_ghlh�hl�g_y�b \ lhab�kfbkte�
[bheh]bqghlh� agZq_gb_� gZ� iheh`bl_egZlZ� _fhpby� bfZ� �ihhsjy\Zs�� beb�
�ihl\tj`^Z\Zs��oZjZdl_j�gZ�ihklb]gZlby�hl�^Z^_gh�^_ckl\b_�mki_o��
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?fhpbhgZegbyl� klj_k� fh`_� ^Z� k_ ijb_f_� dZlh� ebqghkl_g� aZsbl_g�
f_oZgbatf��\dexq\Zs�dZdlh�ktagZl_egb� �ijb_fZg_��ij_^Z\Zg_��dhgljhebjZg_���
lZdZ� b g_ktagZl_egb� ikbobq_kdb� ijhp_kb� �baleZkd\Zg_�� aZf_kl\Zg_��
km[ebfZpby���

Ijhn_kbhgZegbyl� klj_k k_ hij_^_ey� dZlh� ktklhygb_�� ijb� dh_lh�
ijhn_kbhgZegbl_� nZdlhjb� \aZbfh^_ckl\Zl� k qh\_dZ�� dZlh� ]h� ijbgm`^Z\Zl� ^Z�
ijhf_gb� k\h_lh� ikbobqgh� b�� beb� nbabheh]bqgh� ktklhygb_� ih� gZqbg�� dhclh�
\dexq\Z� aZ^te`_gb_� gZ� ebqghkllZ� ^Z� k_ hldehgb� hl� k\h_lh� ghjfZegh�
nmgdpbhgbjZg_��

Yljh]_ggbyl� klj_k \tagbd\Z� ijb� \aZbfhhlghr_gbylZ� f_`^m� e_dZj� b
iZpb_gl��dh]Zlh�g_ijZ\begh�badZaZgb�^mfb�hl�e_dZjy��ij_dhf_jgh�gZagZqZ\Zg_�
gZ� e_q_[gb� ijhp_^mjb� b bake_^\Zgby� fh]Zl� ^Z� ij_^ba\bdZl� m iZpb_glZ�
lj_\h`ghkl�b obihohg^jby��

IkbohkhpbZe_g� klj_k gZklti\Z� ijb� [tjah� b bag_gZ^\Zsh� kt[blb_� beb�
ij_`b\y\Zg_��dh_lh�\h^b�^h�aZ]m[Z�gZ�khpbZegh�jZ\gh\_kb_��qm\kl\h�gZ�kljZo��
fZehp_gghkl�b [_aihfhsghkl�

KLJ?KH=?GGB�N:DLHJB
L_�kZ�ij_^klZ\_gb�gZc�h[sh�\ ke_^gbl_�]jmib��
��� KhpbZegh�_dheh]bqgb� Lmd� kiZ^Zl� h[s_kl\_gbl_� [_^kl\by� dZlh

\h_ggZ�kblmZpby��khpbZegb�\teg_gby��ij_[b\Z\Zg_�\ dhgp_gljZpbhggb�eZ]_jb��
fZkh\b�dZlZkljhnb��ijbjh^gb�[_^kl\by��ebikZ�gZ�jZ[hlZ�b `bebs_��

���Ebqgb�bgpb^_glb��Lh\Z�kZ aZ]m[Z�gZ�[ebatd�qh\_d��aZ]m[Z�gZ�jZ[hlZ��
kfygZ� gZ� `bebs_�� kfygZ� gZ� mqbebs_�� jZ`^Zg_�� hj]Zgbqgb� aZ[hey\Zgby��
g_ijbylghklb� \ k_f_ckl\hlh�� �Z\lhklj_khjbl_�� beb� jhey� gZ� nZdlhjb��
�ba\bjZsb�� hl� kZfZlZ� ebqghkl� ihjZ^b� g_cgZlZ� jZgbfhkl�� ij_^jZaiheh`_ghkl�
dtf� klj_khjgb� \ta^_ckl\by��< lhab� kfbkte� hkh[_gh� \gbfZgb_� aZkem`Z\Z� l�g��
klj_k�hl��baghk\Zg_���dh]Zlh�h[djt`Z\ZsZlZ�kj_^Z�ihklZ\b�ij_^�ebqghkllZ�ih�
]he_fb�babkd\Zgby�hl�l_ab��dhblh�ly�[b�fh]eZ�^Z�baitegb��gZij��ijb�k\jto�beb�
g_^hklZltqgh�gZlh\Zj\Zg_���ijb�gZjmr_gby�gZ�hlghr_gb_lh�f_`^m�hqZd\Zgby�b
j_ZegZ� ^_ckl\bl_eghkl� �jZahqZjh\Zgby� hl� [jZd�� ^_pZ�� jZ[hlZ��� dhgnebdlgb�
kblmZpbb�ijb�baiteg_gb_�gZ�^Z^_gZ�jhey�gZ�jtdh\h^bl_e��gZ�^_l_�beb�[jZq_g�
iZjlgvhj�� ebikZ� gZ� ebqghklgZ� kihkh[ghkl� aZ� \dexq\Zg_� \ dhe_dlb\_g� ljm^� b
bgl_]jbjZg_�\ h[s_kl\_gZ�kj_^Z��ebikZ�gZ�klbfmeb�beb�ij_dhf_jgZ�klbfmeZpby�
�^h� klj_k� \h^b� dZdlh� ij_dhf_jghlh� gZlh\Zj\Zg_�� lZdZ� b g_^hklZltqghlh�
gZlh\Zj\Zg_���

��� KhpbZegh�bdhghfbq_kdb� DZlh� [tjab� ijhf_gb� \ khpbZegbl_�
kljmdlmjb�� fb]jZpby�� mj[ZgbaZpby� b k\tjaZgbl_� k lyo� hlqm`^Z\Zg_� b
khpbZebaZpby��Ihgylb_lh� �mj[ZgbaZpbhggZ� ljZ\fZ�� _ k\tjaZgh� k g_^hklb]� gZ�
\j_f_��bgnhjfZpbhggZ�gZlh\Zj_ghkl��dh_lh�gZeZ]Z�gh\�^bgZfbq_g�kl_j_hlbi�b
gh\b� ijbkihkh[bl_egb� f_oZgbafb� b fh`_� ^Z� ^h\_^_� ^h� gZjmr_g� [ZeZgk� gZ�
Z^Zilb\gbl_�kihkh[ghklb�gZ�hj]ZgbafZ��

��� Ijhn_kbhgZegb� <ebaZg_� \ gh\b� ijhba\h^kl\_gb� ijhp_kb� dZlh�
dhfie_dkgZ�f_oZgbaZpby�b Z\lhfZlbaZpby��\tagbd\Zg_�gZ�gh\b�ijhn_kbb��dhblh�
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ijhf_gyl�ljZ^bpbhggbl_�\b^h\_�ljm^��\h^b�^h�fgh]h�\bkhdZ�beb�g_^hklZltqgZ�
g_j\gh�qm\kl\bl_eghkl�b klbfmeZpby�gZ�hj]ZgbafZ��

��� <tajZklh\b� <ebaZg_� \ mqbebs_�� im[_jl_l�� `_gbl[Z�� [j_f_gghkl��
ijb_fZg_� \t\� \bkr_� mq_[gh� aZ\_^_gb_�� \ebaZg_� \ dZaZjfZlZ�� djblbq_kdZ�
\tajZkl�� <kbqdb� l_ab� nZdlhjb� \ebyyl� ^hlhedh\Z� aZ� jZa\blb_� gZ� klj_kh\Z�
kblmZpby��^hdhedhlh�k_ hkts_kl\y\Zl�gZ�nhgZ�gZ�ebqghklgbl_�kihkh[ghklb�gZ�
qh\_dZ��^h� dhebq_kl\_ghlh�gZljmi\Zg_�gZ l_ab�nZdlhjb�b dhf[bgZpbylZ�bf� k
^jm]b��G_m^Zqgbl_�mq_[gb�ijh]jZfb��dhblh�gZlh\Zj\Zl�bg^b\b^Z�\ xghr_kdZ�
\tajZkl�� dhf[bgbjZgb� k ih�q_klb� dhgnebdlb� f_`^m� jh^bl_eb� b ^_pZ� \ lhab�
i_jbh^��kZ kts_kl\_g�fhf_gl�aZ�ihy\ZlZ�gZ�_fhpbhgZe_g�klj_k�ijb�mq_gbpbl_��
Ih^q_jlZg�klj_kh\�nZdlhj�_ ij_fbgZ\Zg_lh�\ i_gkby�b g_h[oh^bfZlZ�Z^ZilZpby�
hl� Zdlb\_g� `b\hl� dtf� iZkb\ghkl�� qm\kl\h� gZ� fZehp_gghkl�� g_\tafh`ghkl� aZ�
j_ZebabjZg_�� G_jy^dh� \ lZdb\Z� kemqZb� k_ gZ[ex^Z\Zl� nZlZegb� ihke_^bpb�
�kZfhm[bckl\Z��l_`db�ikbobq_kdb�jZakljhckl\Z���

��� Ebqghklgb� Lh\Z� kZ kl_i_glZ� gZ� jZgbfhkl� b qm\kl\bl_eghkl� gZ�
ebqghkllZ�� g_Z^_d\ZlgZlZ� j_Zdlb\ghkl� dtf� kthl\_l_g� ^jZagbl_e�� dh_lh�
gZjmrZ\Z�Z^ZilZpbhggbl_�\tafh`ghklb�b fh`_�^Z�^h\_^_�^h�jZa\blb_�gZ�klj_k��
AZ�nhjfbjZg_�gZ�ebqghkllZ�hl�kts_kl\_gh�agZq_gb_�kZ k_f_cgbl_�hlghr_gby��
f_`^mebqghklgbl_�\jtadb�\ hl^_egb�fZedb�h[s_kl\Z��

KqblZ� k_�� q_� ih� ebqghklgZlZ� kb� oZjZdl_jbklbdZ� kts_kl\m\Zl� ^\Z�
lbiZ�bg^b\b^b�

Lbi�: b ; � ktk�kthl\_lgZlZ�bf�]_g_lbqgZ�ij_^jZaiheh`_ghkl�dtf�^Z^_gb�
aZ[hey\Zgby�b k hij_^_e_g�gZqbg gZ�ih\_^_gb_��

Lbi� : kZ bg^b\b^b�� dhblh� k_ ij_^klZ\yl� dZlh� nhjfbjZgb� hl�
ijh[e_fbl_�gZ�gZrZlZ�kt\j_f_gghkl � Zf[bpbhagb��g_kihdhcgb�\ `_eZgb_lh�
kb�^Z�ihklb]gZl�fZdkbfZeghlh�\ `b\hlZ��mihjblb�\ jZ[hlZlZ��q_klh�Z]j_kb\gb�
dtf� hdhegbl_�� g_� k_ hldZa\Zl� hl� [hj[Z�� ^_fhgkljbjZl� k\hylZ� dhgdmj_glgZ�
kihkh[ghkl�� Lbi� : k_ kj_sZ� ih\_q_� m ft`_l_�� hldhedhlh� m `_gbl_�� Lhc� k_
hnhjfy�hs_�hl�^_lkdZ�\tajZkl��dZlh�agZq_gb_�aZ�lh\Z�k_ hl^Z\Z�gZ�Zf[bpbhagbl_�
jh^bl_eb� b hdhegZlZ� kj_^Z�� Bgl_j_k� ij_^klZ\ey\Zl� ^Zggbl_� aZ� gydhb�
[bhobfbqgb�ihdZaZl_eb�ijb�lhab�lbi�ohjZ��\bkhdh�kt^tj`Zgb_�gZ�Z^j_gZebg�b
ghjZ^j_gZebg� ijb� nbabq_kdh� b ikbobq_kdh� gZij_`_gb_� �_fhpbhgZe_g� beb�
nbabq_kdb� klj_k��� \bkhdh� kt^tj`Zgb_� gZ� ohe_kl_jhe� b ih\br_g�
Z^j_ghdhjlbdhljhi_g� ohjfhg� �ohjfhg�� hl^_eys� k_ hl� obihnbagZlZ `e_aZ� b
klbfmebjZs�ijh^mdpbylZ�gZ�ohjfhgbl_�hl�gZ^[t[j_qgZlZ�`e_aZ��l�g��klj_khjgb�
ohjfhgb��� kdehgghkl� dtf� h[jZam\Zg_� gZ� lmfhjb�� j_ki_dlb\gh� ktj^_q_g�
bgnZjdl��Zl_jhkde_jhlbqgb�ijhf_gb��

Lbi�; � bg^b\b^b�k mfhjbl_�ijb�baiteg_gb_�gZ�ihklZ\_gb�aZ^Zqb��gh�
[_a Zf[bpbylZ�gZ�bg^b\b^bl_�hl�lbi�:�� k qm\kl\h� aZ�fyjdZ�\ jZ[hlZlZ�b
hl^boZ� KfylZ�k_��q_�`_gbl_�kZ ih�kdehggb�dtf�lbi�;�ih\_^_gb_�

Ijb� gZebqb_lh� gZ� \kbqdb� baeh`_gb� ^h� lmd� nZdlhjb� k_ gZeZ]Z�
mjZ\gh\_ky\Zg_g_� gZ� ebqghkllZ� b ijbkih[y\Zg_lh� c dtf� [bheh]bqgZlZ� b
khpbZegZ� kj_^Z�� Z^ZilbjZg_� gZ� ebqghkllZ�� :^ZilZpbylZ� k_ hij_^_ey� dZlh�
ki_pbnbqgZ�Zdlb\ghkl�gZ�hj]ZgbafZ�ijb�\aZbfh^_ckl\b_lh�fm�k hdhegZlZ�
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kj_^Z��>_aZ^ZilZpbylZ�_ gZjmr_gZ�Z^ZilZpby�b k_ y\y\Z�ij_^ihklZ\dZ�aZ�
jZa\blb_lh�gZ�iZlheh]bqgb�ktklhygby�beb�l�g��[he_klb�gZ�Z^ZilZpbylZ��

H[sbyl� Z^ZilZpbhg_g� kbg^jhf�� beb� l�g�� kbg^jhf� gZ� [bheh]bqgby�
klj_k��ijhlbqZ�\ ke_^gbl_�ljb�klZ^by��

���KlZ^bc�gZ�lj_\h]Z �klZ^bc�gZ�fh[bebaZpby���
���KlZ^bc�gZ�ktijhlb\Z �klZ^bc�gZ�j_abkl_glghkl��
���KlZ^bc�gZ�balhs_gb_��
L_ab� ljb� klZ^by� k_ ijb^jm`Z\Zl� hl� lbibqgb� j_Zdpbb� hl� kljZgZ� gZ�

hj]ZgbafZ��dhblh�k_ jZa\b\Zl�ihke_^h\Zl_egh�b bfZl�aZ�p_e�Z^ZilZpby�b aZsblZ�
gZ� hj]ZgbafZ� b \taklZgh\y\Zg_� gZ� gZjmr_gb_lh� ih^� \ebygb_� gZ� klj_khjgby�
Z]_gl�jZ\gh\_kb_��

< klZ^by�gZ�lj_\h]Z Zjl_jbZeghlh�gZey]Zg_�k_ ihgb`Z\Z��l_fi_jZlmjZlZ�
gZ� hj]ZgbafZ� ktsh� k_ ihgb`Z\Z�� ^bmj_aZlZ� kiZ^Z�� kiZ^Z� b [jhyl� gZ�
ebfnhpblbl_� \ djt\lZ�� Gb\hlh� gZ� djt\gZlZ� aZoZj� b gZ� j_^bpZ� _e_dljheblb�
�dZebc��gZljbc��oehj��\ djt\gby�k_jmf�ihgb`Z\Z��:edZegbyl�j_a_j\�gZ�djt\lZ�
kiZ^Z�qm\kl\bl_egh��<_^gZ]Z�ke_^�lZab�rhdh\Z�j_Zdpby�ke_^\Z�dhgljZrhd��ijb�
dhclh�l_ab�ijhf_gb�baq_a\Zl�b ihdZaZl_ebl_�k_ ghjfZebabjZl��

< klZ^by� gZ� ktijhlb\Z \kbqdb� g_ki_pbnbqgb� Z^ZilZpbhggb� b
dhfi_gkZlhjgb� j_Zdpbb�gZ� hj]ZgbafZ� \ hl]h\hj�gZ�^jZagbl_� ey� k_ kmfbjZl�b
ktijhlb\ZlZ�^hklb]Z�k\hy�fZdkbfmf��

Lj_lbyl� klZ^bc gZklti\Z�� dh]Zlh� Z^ZilZpbhggbl_� \tafh`ghklb� gZ�
hj]ZgbafZ� \ hl]h\hj� gZ� ^jZagbl_ey� k_ ij_lh\Zj\Zl� \ j_amelZl� gZ� ihklhyggb�
ij_dhf_jgh�kbegb�^jZagbl_eb�

?fhpbhgZegbyl�klj_k�k_ jZa]e_`^Z�hs_�dZlh�^\mnZah\h�ktklhygb_�
,�\Z nZaZ� gZj_q_gZ�nZaZ�gZ�gZ^_`^ZlZ��< lZab�nZaZ� _ gZebp_�dhgnebdl��

dhclh�ij_qb�^Z�k_ hkts_kl\y\Zl�_^gZ�beb�ih\_q_�g_h[oh^bfhkl�gZ�hj]ZgbafZ�aZ�
g_]h\hlh�ih�gZlZltrgh�kts_kl\m\Zg_��

,,�jZ nZaZ� gZj_q_gZ�nZaZ�gZ�aZ]m[_gZlZ�gZ^_`^Z�beb�nZaZ�[_a�gZ^_`^Z aZ�
baebaZg_� hl� dhgnebdlgZlZ� kblmZpby� � dh]Zlh� [mjgh� k_ jZa\b\Zl� [he_klbl_� gZ�
_fhpbhgZegby� klj_k�� dhblh� gZjmrZ\Zl� g_� kZfh� ikbobdZlZ� gZ� bg^b\b^Z�� gh� b
^_cghkllZ�gZ�\tlj_rgbl_�hj]Zgb��

Hkgh\gbyl� f_oZgbatf�� ih� dhclh� k_ hkts_kl\y\Z� Z^ZilZpbhggbyl�
kbg^jhf�\ jZaebqgbl_�klZ^bb�b nZab��ijhlbqZ�ih^�\ebygb_lh�gZ�ij_^gby�
^ye� gZ� obihnbagZlZ� `e_aZ� \tjom� ohjfhgZegZlZ� ^_cghkl� gZ� dhjZlZ� gZ�
gZ^[t[j_qgZlZ�`e_aZ� AZsblgbl_�nbabheh]bqgb�f_oZgbafb�kj_sm�^jZag_sby�
Z]_gl� aZ\bkyl� hl� ijh^te`bl_eghkllZ� gZ� nmgdpbhgbjZg_� gZ� dhjZlZ� gZ
gZ^[t[j_qgZlZ� `e_aZ�� Dh]Zlh� k_ jZa\b\Zl� k\jto� Z^ZilZpbhggb� f_oZgbafb��
lh]Z\Z� gZklti\Zl� l�g�� [he_klb� gZ� Z^ZilZpbylZ�� \dexqbl_egh� ya\_gZ� [he_kl� b
Zjl_jbZegZ�obi_jlhgby��

< gZqZegby� klZ^bc� aZihq\Z� hl^_eyg_lh� gZ� ohjfhgbl_� Z^j_gZebg� b
ghjZ^j_gZebg�hl�f_^meZjgZlZ�qZkl�gZ�gZ^[t[j_qgZlZ�`e_aZ��

<t\�\lhjby�klZ^bc�k_ hl^_eyl�]ebdhdhjlbdhb^gb�ohjfhgb� gZklti\Z�
Z^ZilZpby��=ebdhdhjlbdhb^gb�ohjfhgb�k_ hl^_eyl�hl�dhjZlZ�gZ�gZ^[t[j_qgZlZ�
`e_aZ� ih^� Zdlb\bjZsh� ^_ckl\b_� gZ� ^_dj_lbjZgby� \ lhab� klZ^bc�
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Z^j_ghdhjlbdhljhi_g� ohjfhg hl� ij_^gby� ^ye� gZ� obihnbagZlZ� `e_aZ�� K_]Z� _
mklZgh\_gh�� q_� \ hl^_egbl_� klZ^bb� b nZab� k_ ^_dj_lbjZl� b j_^bpZ� ^jm]b�
ohjfhgb� �hl� sblh\b^gZlZ� `e_aZ�� bgkmebg� b ^jm]b��� dZdlh� dZlh�
g_\jh_g^hdjbggb� f_oZgbafb� h[ykgy\Zl� j_Zdpbbl_� gZ� jZaebqgbl_� hj]Zgb� b
kbkl_fb�ih�\j_f_�gZ�klj_kZ��:^j_gZebgtl�b ghjZ^j_gZebgtl�k_ hl^_eyl�ihjZ^b�
^jZag_g_� gZ� kbfiZlbdmkh\ZlZ� g_j\gZ� kbkl_fZ�� dhylh� k_ gZjbqZ� kbkl_fZ� gZ�
�[hj[ZlZ�� beb� gZ� �Z\Zjbcgbl_� kblmZpbb��� Hl^_egbl_� ohjfhgb� h[mkeZ\yl� b
ijhf_gbl_�\ h[fygZlZ�gZ�\_s_kl\ZlZ�ih�\j_f_�gZ�klj_k��

Hij_^_eyg_lh� gZ� klj_kZ� dZlh� �ikboh[bheh]bqgh� ihgylb_�� gZkhq\Z�
\gbfZgb_lh� dtf� ^\_l_� hkgh\gb� ]jmib� jZakljhckl\Z� ikbohnbabheh]bqgb� b
khfZlbqgb��hj]Zgbqgb���< j_^bpZ�kemqZb�klj_ktl�fh`_�^Z�ij_^ba\bdZ�jZa\blb_�
gZ�g_\jhaZ�k gydhb�hkgh\gb�[he_klgb�bay\b��^_ij_kby��lj_\h`ghkl�beb�kljZo���
dhblh� kZ ]eZ\gb� ijhy\b� dZdlh� gZ� klj_kh\hlh� ktklhygb_� �djbab� gZ� ebqghkllZ��
b^_glbnbpbjZgb� ktk� klj_kZ���H[Zq_� klj_kh\b� ktklhygby��`bag_gb� kt[blby� b
djbab� gZ� ebqghkllZ� fh]Zl� ^Z� ^h\_^Zl� ^h� g_\jhaZ� kZfh� \ kemqZb�� dh]Zlh�
ebqghkllZ�]b \taijb_fZ�dZlh�p_gltj�\kj_^�\kbqdb�^jm]b�nZdlhjb��Ikboh]_ggb�
j_Zdpbb� fh]Zl� ^Z� \tagbdgZl� ijb� gydhb� hkljb� j_Zdpbb� gZ� klj_k�� gZij�� ijb�
aehihemdZ�� ij_mfhjZ�� dh]Zlh� k_ jZa\b\Z� l�g�� ^_ebj� gZ� baq_ji\Zg_� beb� hkljb�
j_Zdpbb�gZ�klj_k�k jZakljhckl\h�ij_^bfgh�gZ�_fhpbbl_�� ktklhygby�gZ�iZgbdZ��
\ta[m^Z�� kljZo�� HibkZgb� kZ hkljb� j_Zdpbb� gZ� klj_k� k jZakljhckl\h� gZ�
ktagZgb_lh� beb� k ikbohfhlhjgb� jZakljhckl\Z�� Gydhb� ijhljZobjZgb� beb� ih�
djZldb� ^_ij_kb\gb� j_Zdpbb�fh]Zl� ^Z� k_ ^te`Zl� ktsh� gZ� klj_k�� gZijbf_j� hl�
aZ]m[Z� gZ� [ebatd�� jZa^yeZ�� baheZpby� hl� \tgrgby� k\yl�� L_ab� ^_ij_kbb� kZ
h[jZlbfb��G_�k_ mklZgh\y\Z�\jtadZ�f_`^m�rbahnj_gbylZ�b klj_kZ��

Hkh[_g� bgl_j_k� ij_^klZ\ey\Z� jheylZ� gZ� _fhpbhgZegby� klj_k� aZ�
khpbZegZlZ�Z^ZilZpby�gZ�ebqghkllZ�b Z]j_kb\ghkllZ�gZ�ih\_^_gb_lh��?^gZ�
hl� gZc�kbegbl_� ijhy\b� gZ� _fhpbhgZegby� klj_k� _ Z]j_kb\ghkllZ� AZ�
jZa\blb_lh� c ^hijbgZkyl� b ^jm]b� kljZgbqgb� nZdlhjb�� dZlh� ]eZ^�� q_klb�
gZdZaZgby��khpbZegZ�baheZpby��c_jZjobqgh�ihgb`_gb_�\ kem`[ZlZ��g_kb]mjghkl��

>hklb`_gbylZ�gZ�kt\j_f_ggZlZ�f_^bpbgkdZ�gZmdZ�kta^Z^hoZ�\tafh`ghkl�
^h� ]heyfZ� kl_i_g�^Z�k_ hldjbyl�fhatqgbl_�h[jZam\Zgby��dhblh�ih^lbd\Zl�dtf�
Z]j_kb\ghkl��MklZgh\_gZ� _ g_\jhobfbqgZlZ� hkgh\Z� gZ� Z]j_kb\ghkllZ�� dZdlh� b
gydhb� omfhjZegb� nZdlhjb�� mqZkl\Z\Zsb� \t\� nhjfbjZg_lh� gZ� Z]j_kb\ghlh�
ih\_^_gb_�� gZij�� ohjfhgbl_� gZ� gZ^[t[j_qgZlZ� `e_aZ�� ]ZfZZfbghfZke_gZlZ�
dbk_ebgZ��dhylh�bfZ�aZ^tj`Zsb�nmgdpbb�\ p_gljZegZlZ�g_j\gZ�kbkl_fZ��

IkbohkhfZlbqgZlZ�dhgp_ipby�aZ�jZa\blb_lh�gZ�aZ[hey\Zgby�gZ�ktj^_qgh�
kt^h\ZlZ��ojZghkfbeZl_egZlZ�b ^jm]b�kbkl_fb�_ g_ktfg_gZ��

Ihl\tj`^Z\Z� k_ agZq_gb_lh� gZ� ke_^gbl_�nZdlhjb�� dhblh� hij_^_eyl�
hj]Zgbl_��fbr_gb���

�� DhgklblmpbhgZegh�ij_^jZaiheh`_gb_�gZ�[ZaZlZ�gZ�gZke_^kl\_ghkl�
�� HlkeZ[\Zg_� gZ� ^_cghkllZ� gZ� ^Z^_g� hj]Zg� \ j_amelZl� gZ� ij_dZjZgZ�

ljZ\fZ�beb�bgn_dpby�
�� :dlb\gZ� ^_cghkl� gZ� hj]ZgZ� \ i_jbh^� gZ� fZdkbfZegh� _fhpbhgZegh�

gZij_`_gb_�
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�� Kbf\hegh� agZq_gb_� gZ� hj]ZgZ� \ kbkl_fZlZ� gZ� agZqbf� ebqghkl_g�
dhgnebdl�

Ih�^Zggb�gZ�K\_lh\gZlZ�a^jZ\gZ�hj]ZgbaZpby��KAH��]eZ\gZlZ�ijbqbgZ�
aZ�kftjlghkllZ�gZ�gZk_e_gb_lh�kZ aZ[hey\ZgbylZ�gZ�ktj^_qgh�kt^h\ZlZ�kbkl_fZ��
dZlh� ������� hl� lyo� _ bko_fbqgZlZ� [he_kl� gZ� ktjp_lh�� Kts_\j_f_ggh� dZlh�
hkgh\_g� ijbqbg_g�nZdlhj� k_ baltd\Zl� klj_ktl�� gZqbgtl� gZ�`b\hl� b lbitl� gZ�
ebqghkllZ��

< bg_j\ZpbylZ�gZ�ktjp_lh�mqZkl\Zl�j_^bpZ�g_j\gb�p_gljh\_��\dexqbl_egh�
fhatqgZlZ�dhjZ��KZfbyl�ktj^_q_g�fmkdme�_ [h]Zlh�kgZ[^_g�k l�g��Z^j_g_j]bqgb�
j_p_ilhjb�� dhblh� [b\Zl� ^\Z� \b^Z� ZenZ� b [_lZ� Z^j_g_j]bqgb�� GZ� fyklhlh� gZ�
jZadehg_gb_lh� gZ� dZjhlb^gZlZ� �ktggZ�� Zjl_jby� b ih� ^t]ZlZ� gZ� ZhjlZlZ� k_
gZfbjZl�g_j\gb�j_p_ilhjb��hkh[_gh�qm\kl\bl_egb�dtf�[Zjhf_ljbqgb�ijhf_gb��
Ijb�ihdZq\Zg_�gZ�Zjl_jbZeghlh�gZey]Zg_�l_ab�j_p_ilhjb�k_ ^jZagyl��\ j_amelZl�
gZ�dh_lh�ke_^\Zl�bfimekb�aZ�gZfZe_gh�h[jZam\Zg_�gZ�Z^j_gZebg�b ihke_^\Zsh�
ih^lbkdZg_� gZ� lhgmkZ� gZ� kbfiZlbdmkh\ZlZ� g_j\gZ� kbkl_fZ� b jZarbj_gb_� gZ�
Zjl_jbhebl_��k\tjaZgh�k ihgb`_gb_�gZ�Zjl_jbZeghlh�gZey]Zg_�b gZfZe_gb_�gZ�
h[_fZ�gZ�ktj^_qgZlZ�^_cghkl��

H[jZlgb�kZ j_Zdpbbl_�ijb�ihgb`_gh�Zjl_jbZegh�gZey]Zg_��Qj_a�^jZag_g_�
gZ� ihkhq_gbl_� j_p_ihlhjb� ke_^\Zl� bfimekb� aZ� ih\br_gZ� ijh^mdpby� gZ�
ghjZ^j_gZebg��ih\br_g�lhgmk�gZ�kbfiZlbdmkh\ZlZ�g_j\gZ�kbkl_fZ��\ke_^kl\b_�
gZ�dh_lh�k_ ih\brZ\Z�b Zjl_jbZeghlh�gZey]Zg_��Ijh^te`bl_egbyl�b kbe_g�klj_k�
gZjmrZ\Z�lhab�f_oZgbatf��ihjZ^b�dh_lh�k_ ihemqZ\Z�eZ[begZ�obi_jlhgby��qb_lh�
h\eZ^y\Zg_� _ j_rZ\Zs� fhf_gl� aZ� ij_^iZa\Zg_� hl� jZa\blb_� gZ� klZ[begZ�
obi_jlhgby��

Ih\br_gZlZ� Zdlb\ghkl� gZ� kbfiZlbdmkh\ZlZ� g_j\gZ� kbkl_fZ� ijb�
_fhpbhgZe_g�klj_k�\h^b�^h�ktsh�^h�aZkbe\Zg_�gZ�ktj^_qgZlZ�^_cghkl��Imektl�
k_ mq_kly\Z��m\_ebqZ\Z�k_ dhebq_kl\hlh�djt\��dh_lh�ktjp_lh�baleZkd\Z�aZ�_^gZ�
fbgmlZ�\ djt\hghkgbl_�kt^h\_��fbgml_g�ktj^_q_g�h[_f���Ih^h[gh�ktklhygb_�gZ�
fZdkbfZegh�m\_ebq_gZ�jZ[hlZ�gZ�ktjp_lh�k_ gZjbqZ�obi_jdbg_lbq_g�kbg^jhf��<
j_amelZl� gZ� lh\Z� fmkdmeZlmjZlZ� gZ� ktj^_qgbl_� dZf_jb� k_ jZajZkl\Z�
�obi_jljhnbjZ��b lh\Z�fh`_�^Z�^h\_^_�^h�jZa\blb_�gZ�ktj^_qgZ�g_^hklZltqghkl��

MqZklb_lh� gZ� Z^j_g_j]bqgbl_� �ZenZ� b [_lZ�� j_p_ilhjgb� f_oZgbafb� \
j_]meZpbylZ�gZ�ktj^_qgZlZ�^_cghkl�h[mkeZ\y�rbjhdhlh�ijbeh`_gb_�gZ�l�g��ZenZ�
b [_lZ�[ehd_jb�ijb�e_q_gb_lh�gZ�gydhb�ktj^_qgh�kt^h\b�aZ[hey\Zgby��ij_^\b^�
agZq_gb_lh�bf�aZ�hl^_eyg_lh�gZ�Z^j_gZebg�b ghjZ^j_gZebg�

;HE?KLB�K<TJA:GB�K ?FHPBHG:EGBY�KLJ?K
Ktj^_q_g�bgnZjdl�b _fhpbhgZe_g�klj_k
Ih\br_gbyl� kbfiZlbdmkh\� lhgmk� ijb� _fhpbhgZe_g� klj_k� b

k\tjaZghlh� k lh\Z� ih\br_gh� hl^_eyg_� gZ� dZl_oheZfbgb �Z^j_gZebg��
ghjZ^j_gZebg�� ij_^klZ\ey\Z� kts_kl\_g� nZdlhj� \ jZa\blb_lh� gZ� bko_fbqgZlZ�
[he_kl�gZ�ktjp_lh��kl_ghdZj^by�b ktj^_q_g�bgnZjdl��

MklZgh\_gh�_��q_�[hegbl_�hl�bko_fbqgZ�[he_kl�gZ�ktjp_lh�kZ ij_dZjZeb���
�� itlb� ih\_q_� klj_kh\b� j_Zdpbb� ij_^b� aZ[hey\Zg_lh�� hldhedhlh� a^jZ\b�
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bg^b\b^b��>hdZaZgh� _�� q_� \kj_^� objmjabl_� bfZ� agZqbl_egh� ih�\bkhd� ijhp_gl�
[hegb�hl�bko_fbqgZ�[he_kl�gZ�ktjp_lh��hldhedhlh�kj_^�^_jfZlhehabl_�

?fhpbhgZegbyl� klj_k� fh`_� ^Z� ij_^ba\bdZ� jZa\blb_� gZ� ktj^_q_g�
bgnZjdl [_a� gZebqb_� gZ� dhjhgZjhkde_jhaZ� beb� ^jm]b� ij_^jZaiheZ]Zsb�
nZdlhjb� �ih\br_gh� gb\h� gZ� ohe_kl_jheZ�� aZletkly\Zg_�� lxlxghimr_g_��
h[_a^\b`\Zg_��gZjmr_g�]exdha_g�lhe_jZgk���<bkhdhlh�gb\h�dZl_oheZfbgb�ijb�
_fhpbhgZegby� klj_k� \h^b� ^h� kiZatf� gZ� dhjhgZjgbl_� kt^h\_�� gZjmr_gh�
kgZ[^y\Zg_� gZ� ktj^_qgZlZ� fmkdmegZ� ltdZg� k dbkehjh^� b ^jm]b� ojZgbl_egb�
\_s_kl\Z� b ihke_^\Zsh� jZa\blb_� gZ� ktj^_q_g� bgnZjdl� b dZj^bh]_g_g� rhd��
KbegZlZ�ktj^_qgZ�[hedZ�ktsh�\h^b�^h�hk\h[h`^Z\Zg_�gZ�dZl_oheZfbgb��dh_lh�
ktsh�m\_ebqZ\Z�dhjhgZjgby�kt^h\�kiZatf�b kthl\_lgh�jZaf_jbl_�gZ�bgnZjdlZ��

GZjmr_ghlh�kgZ[^y\Zg_�k dbkehjh^�aZky]Z�b ^jm]b�`bag_gh \Z`gb�hj]Zgb�
b ktklhygb_lh� gZ� [hegby� [tjah� k_ \ehrZ\Z�� AZlh\Z� _^bg� hl� kts_kl\_gbl_�
fhf_glb� ijb� ktj^_q_g� bgnZjdl� b hkh[_gh� ijb� jZa\blb_� gZ� dZj^bh]_g_g�
�ktj^_q_g��rhd�_ ^Z�k_ ijbeh`Zl�[hedhmkihdhy\Zsb�kj_^kl\Z��aZ�^Z�k_ gZfZeb�
ijh^mdpbylZ�gZ�dZl_oheZfbgb�ij_^ba\bdZgZ�hl�[hedZlZ�

?fhpbhgZegbyl�klj_k�b obi_jlhgby
?^gZ�hl�ihke_^bpbl_�gZ�obi_jdbg_lbqgby�kbg^jhf�ijb�_fhpbhgZe_g�

klj_k�_ ih\br_gb_lh�gZ�kbklheghlh�Zjl_jbZegh�gZey]Zg_� l�_�� � jZa\b\Z�k_
_k_gpbZegZ� i_jlhgby��Hk\_g� jheylZ� gZ� klj_khjgbl_� nZdlhjb�� hl� agZq_gb_� kZ
Z^bgZfbylZ�� ij_dZe_gZlZ� mihlj_[Z� gZ� ]hl\ZjkdZ� khe�� lxlxghimr_g_lh��
gZke_^kl\_ghlh�ij_^jZaiheh`_gb_��aehmihlj_[Z�k Zedhohe��

Ijb� _fhpbhgZe_g� klj_k� k_ ih\brZ\Z� ijh^mdpbylZ� gZ� ij_khjgb�
i_ilb^b �\_s_kl\Z��ih\brZ\Zsb� Zjl_jbZeghlh�gZey]Zg_��\ fhatdZ� Ih� lZdt\�
gZqbg� _fhpbhgZegbyl� klj_k� m\j_`^Z� fhatqgZlZ� j_]meZpby� gZ� Zjl_jbZeghlh�
gZey]Zg_� b k_ hlijZ\yl� bfimekb� \ j_amelZl� gZ� ih\br_gZlZ� kbfiZlbdmkh\Z�
Zdlb\ghkl��

DZkdZ^gbyl� f_oZgbatf�� dhclh� k_ aZ^\b`\Z� _ ke_^gbyl� ih\br_gb�
bfimekb� ijb� _fhpbhgZegh� k\jtogZij_`_gb_� hl� ijh^te]h\Zlby� fhatd� ih�
gbaoh^ysZlZ� ij_khjgZ� kbkl_fZ�� [_lZ�Z^j_g_j]bqgZ� klbfmeZpby� gZ� ktjp_lh��
dhylh� \h^b� ^h� obi_jdbg_lbq_g� kbg^jhf�� [_lZ�Z^j_g_j]bqgZ� klbfmeZpby� gZ�
f_^meZlZ� gZ� gZ^[t[j_qgZlZ� `e_aZ� k ihke_^\Zsh� m\_ebq_gh� k_dj_lbjZg_� gZ�
Z^j_gZebg� b ghjZ^j_gZebg�� [_lZ�Z^j_g_j]bqgZ� klbfmeZpby� gZ� hij_^_e_g�
mqZkltd� \ [t[j_dZ� �l�g�� xdklZ]ehf_jme_g� ZiZjZl��� dhclh� ijhba\_`^Z� j_gbg��
klbfmebjZs�ijh^mdpbylZ�gZ�Zg]bhl_gabg� � gZc�kbegbyl�kt^hk\b\Zs�nZdlhj�\
hj]ZgbafZ��

LZdZ� ihke_^gbyl� klZ[bebabjZ� aZihq\Zshlh� ih� _fhpbhgZe_g� itl�
ihdZq\Zg_�gZ�Zjl_jbZeghlh�gZey]Zg_��

KhelZ�m\_ebqZ\Z�qm\kl\bl_eghkllZ�dtf�^_ckl\b_lh�gZ�ohjfhgbl_��dhblh�
k\b\Zl�Zjl_jbZegbl_�kt^h\_��:^j_ghdhjlbdhljhigbyl�ohjfhg��dhclh�k_ hl^_ey�
mkbe_gh� hl� ij_^gby� ^ye� gZ� obihnbagZlZ� `e_aZ� hs_� \ jZggby� klZ^bc gZ�
_fhpbhgZegby�klj_k��m\_ebqZ\Z�Zi_lblZ�dtf�khelZ��Bg^b\b^bl_�b hl�^\ZlZ�lbiZ�
: b ; dhgkmfbjZsb� ih\_q_� ]hl\ZjkdZ� khe� fgh]h� ih�q_klh� [he_^m\Zl� hl�
obi_jlhgby�b bko_fbqgZ�[he_kl�gZ�ktjp_lh�
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Klj_kZ�b ojZghkfbeZl_egZ�kbkl_fZ
?fhpbhgZegbyl� klj_k� fh`_� ^Z� ^h\_^_� ^h� l_`db� gZjmr_gby� gZ�

ojZghkfbeZl_egZlZ�kbkl_fZ �kiZatf�gZ�ojZghijh\h^Z��aZ[hey\Zgby�gZ�klhfZoZ�
b q_j\ZlZ�� fhlhjgb� gZjmr_gby� gZ� ^_[_ehlh� q_j\h�� \dexqbl_egh� kiZklbq_g�
aZi_d��^bkdbg_abb�gZ�`etqgbl_�itlbsZ���

DZlh�k_ bfZ�ij_^\b^�]heyfhlh�agZq_gb_�gZ�ebqghklgZlZ�oZjZdl_jbklbdZ�aZ�
jZa\blb_lh� gZ� _fhpbhgZegby� klj_k� b l�g�� ikbohkhfZlbqgb� aZ[hey\Zgby� klZ\Z�
ykgh��q_�gZij��[hegbl_�hl�dhebl�bfZl�ih�hkh[_g�oZjZdl_j�� l_�kZ obi_jkhpbZegb��
ktk� kbegh� ih^q_jlZgh� qm\kl\h� aZ� ^te]�� jZa^jZagbl_egb�� k ih�bajZa_gZ�
lj_\h`ghkl��

?fhpbhgZegbyl� klj_k�� jZa\bl� gZ� nhgZ� gZ� hij_^_e_g� lbi� ebqghkl��
^Z\Z� hljZ`_gb_� \tjom� [bh_e_dljbqgZlZ� \tegZ� gZ� klhfZoZ� b q_j\ZlZ�
MklZgh\_gb�kZ b fhjnheh]bqgb�ijhf_gb�\ ^_[_ehlh�q_j\h��dh_lh�k_ ih^^Z\Z�ih�
e_kgh�gZ�m\j_^b�hl�^_ckl\b_lh�gZ�^jZag_sb�\tgrgb�b \tlj_rgb�Z]_glb��

J_^bpZ� gZ[ex^_gby� ^hdZa\Zl� jheylZ� gZ� hljbpZl_egbl_� _fhpbb� aZ�
m\j_`^Zg_lh� gZ� klhfZoZ�� G_\jhaZlZ� ij_^ba\bd\Z� ijhf_gb� \ klhfZrgZlZ�
k_dj_pby�� GZijbf_j�� ijb� g_\jZkl_gby� b obkl_jby� k_dj_pbylZ� gZ� klhfZoZ� _
aZ[Z\_gZ��Ijb�f_eZgoheby�k_dj_pbylZ�gZ�klhfZrgby�khd�_ gZfZe_gZ��^hdZlh�m
bg^b\b^Z� k ohe_jbq_g� lbi� g_j\gZ� kbkl_fZ� k_dj_pbylZ� _ ih\br_gZ��
GZjmr_gbylZ� \ k_dj_lhjgZlZ� ^_cghkl� gZ� klhfZoZ� ijh^te`Z\Zl� ^hdZlh� ljZ_�
klj_kh\hlh�ktklhygb_�b g_\jhlbqgby�ijhp_k��

Ojhgbqgbyl� _fhpbhgZe_g� klj_k� ij_^ba\bd\Z� gZjmr_gby� b \
fhlhjgZlZ� ^_cghkl� gZ� klhfZoZ� dh_lh� ijhf_gy� _\ZdmbjZg_lh� gZ� ojZgZlZ� hl�
klhfZoZ� \ ^\ZgZ^_k_lhijtklgbdZ� b ltgdbl_� q_j\Z�� Ijhf_gbl_�� dhblh�
_fhpbhgZegbyl� klj_k� ij_^ba\bd\Z� \ ojZghkfbeZl_egZlZ� kbkl_fZ�� k_
hkts_kl\y\Zl�gZc�\_jhylgh�ih�g_j\gh�ohjfhgZe_g itl��

AZ�ya\_gZlZ�[he_kl�k_ ^himkdZ�ke_^gbyl�f_oZgbatf� ijb�_fhpbhgZegh�
klj_kh\h�ktklhygb_�k_ jZa\b\Zl�ijhp_kb�gZ�\ta[m^Z�\ fhatqgZlZ�dhjZ�b ^jm]b�
fhatqgb�h[jZam\Zgby��gZij��obihlZeZfmk���Hl�ij_^gby�^ye�gZ�obihlZeZfmkZ�k_
hlijZ\yl�bfimekb�ih�\Z]mkh\by�g_j\��dhblh�bfZl�hlghr_gb_�dtf�klhfZrgZlZ�
k_dj_pby�� Hl� aZ^gby� ^ye� gZ� obihlZeZfmkZ� k_ \dexq\Zl� f_oZgbafb�� dhblh�
klbfmebjZl� ijh^mdpbylZ� gZ� ohjfhgb� �Z^j_ghdhjlbdhljhi_g� ohjfhg��
dhjlbdhkl_jhb^b���dhblh�m\j_`^Zl�klhfZrgZlZ�eb]Z\bpZ�b bfZl�ya\_g�_n_dl��

?fhpbhgZeghlh�klj_kh\h�ktklhygb_�_ hl�agZq_gb_�b aZ�jZa\blb_lh�gZ�
]Zkljblgb�m\j_`^Zgby� ltc�dZlh� k_ gZjmrZ\Z�djt\hh[jZs_gb_lh�b g_j\gZlZ�
ljhnbdZ�gZ�klhfZoZ��

Ij_^r_kl\m\Zs�_fhpbhgZe_g�klj_k�k_ y\y\Z�hldexq\Zs�b kts_kl\_g�
nZdlhj� \ jZa\blb_lh� gZ� j_^bpZ� _g^hdjbggb� aZ[hey\Zgby �gZij�� aZoZj_g�
^bZ[_l� ijb� ij_^^bZ[_lgh� ktklhygb_��� >hjb� gydhb� k_jbhagb� mkeh`g_gby� gZ�
aZoZjgby� ^bZ[_l�� dZlh� d_lhZpb^haZlZ�� ijb� ]heyfZ� qZkl� hl� ^bZ[_lbpbl_� k_
jZa\b\Z�ke_^�kbegb�_fhpbhgZegb�ij_`b\y\Zgby��

Lbj_hlhdkbdhaZlZ�_ aZ[hey\Zg_��dh_lh�gZklti\Z�\ j_amelZl�gZ�ih\br_gZlZ�
nmgdpby�gZ�sblh\b^gZlZ�`e_aZ��ih\br_gZ�k_dj_pby�gZ�lbj_hb^gb�ohjfhgb�b
k\jtoZdlb\gb�ijhp_kb�gZ�h[fygZlZ�gZ�\_s_kl\ZlZ�\ hj]ZgbafZ��?fhpbhgZegbyl�
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klj_k�ij_^klZ\ey\Z�hldexq\Zs�nZdlhj�gZ�lh\Z�_g^hdjbggh�aZ[hey\Zg_��Ihqlb�\
���� hl� kemqZbl_� k lbj_hlhdkbdhaZ� k_ mklZgh\y\Z� ij_^oh`^ZsZ� aZ[hey\Zg_lh�
l_`dZ�ikbobq_kdZ�ljZ\fZ��

GZ[ex^Z\ZgZ� _ agZqbl_egZ� q_klhlZ� gZ� lbj_hlhdkbdhaZ� \
dhgp_gljZpbhggbl_� eZ]_jb�� Lbj_hb^gbl_� ohjfhgb� \ djt\lZ� k_ ih\brZ\Zl� m
ebpZ��ih^eh`_gb�gZ�kbe_g�rmf��^te]hljZcgh�[_aktgb_��_fhpbhgZegh�gZkbl_gb�
nbefb� b ^jm]b� klj_khjgb� nZdlhjb�� ?fhpbhgZegbyl� klj_k� ^Z\Z�
ikbohkhfZlbqgZlZ�oZjZdl_jbklbdZ�gZ�lbj_hlhdkbdhaZlZ��

JheylZ� gZ� _fhpbhgZegbyl� klj_k� \ jZa\blb_lh� gZ� aehdZq_kl\_gbl_�
aZ[hey\Zgby� g_� fh`_� gblh� ^Z� k_ ijb_f_� dZl_]hjbqgh�� gblh ^Z� k_ hlo\tjeb��
Ljy[\Z� h[Zq_� ^Z� k_ \a_fZl� ij_^\b^� gydhb� nZdlhjb�� dhblh� g_ktfg_gh� bfZl�
hlghr_gb_� dtf� aehdZq_kl\_gbl_� aZ[hey\Zgby� b dhblh� ktitlkl\m\Zl�
_fhpbhgZegby� klj_k�� GZijbf_j�� lxlxghimr_g_lh� q_klh� aZihq\Z� b
ijh^te`Z\Z� ih^� \ebygb_� gZ� jZaebqgb� klj_kh]_ggb nZdlhjb�� djbabkgb�
ktklhygby�gZ�ebqghkllZ�b fgh]h�`bag_gb�kt[blby� Kts_\j_f_ggh�jheylZ�gZ�
lxlxghimr_g_lh� aZ� jZa\blb_lh� gZ� [jhgoh[_eh^jh[_g� jZd� _ g_ktfg_gZ��
?fhpbhgZegbyl�klj_k�\eby_�\tjom�bfmggbl_�nmgdpbb�gZ�hj]ZgbafZ��dh_lh�ktsh�
_ hl� agZq_gb_� aZ� h[jZam\Zg_� b jZa\blb_� gZ� lmfhjbl_�� BfmggZlZ� kbkl_fZ��
ih\eby\ZgZ� agZqbl_egh� hl� _fhpbhgZegby� klj_k� _ hkgh\_g�f_oZgbatf�� ih�
dhclh�ikboheh]bqgbl_�b khpbZegbl_�nZdlhjb�fh]Zl�^Z�\ta^_ckl\m\Zl�ijb�
jZa\blb_lh� gZ� aehdZq_kl\_gb� h[jZam\Zgby�� MklZgh\_gZ� _ klhdjZlgh� ih�
]heyfZ� q_klhlZ� gZ� lmfhjb� m [hegb�� lj_lbjZgb� k bfmghkmij_khjgb� ij_iZjZlb�
�ih^lbkdZsb�bfmggZlZ�kbkl_fZ��ijb�hj]ZgZ�beb�ltdZgZ�ljZgkieZglZpby��

Qh\_rdbyl�hj]Zgbatf�j_Z]bjZ�ih�jZaebq_g�gZqbg�kj_sm�klj_khjgbl_�
Z]_glb� Gydhb� ebpZ� k_ hlebqZ\Zl� k ih^Zleb\hkl� dtf� jZa\blb_lh� gZ�
_fhpbhgZegby� klj_k�� ^jm]b� e_kgh� k_ Z^ZilbjZl� dtf� g_]h�� Z lj_lb� ihdZa\Zl�
hij_^_e_gZ�mklhcqb\hkl�dtf�^jZag_sbl_�Z]_glb��

Hkh[_gh� ]heyfh� agZq_gb_� k_ hl^Z\Z� gZ� ebqghklgZlZ� oZjZdl_jbklbdZ��
Ih^Zleb\b� dtf� klj_kh\Z� j_Zdpby� kZ ebpZ� k ih\_^_gb_� lbi�:�� ^hdZlh� ebpZ� k
ih\_^_gb_�lbi�; kZ ih�mklhcqb\b��

< f_oZgbafbl_�gZ�jZa\blb_lh�gZ�_fhpbhgZegby�klj_k�hl�kts_kl\_gh�
agZq_gb_� _ ohjfhgZegZlZ� Zdlb\ghkl� gZ� gZ^[t[j_qgZlZ� `e_aZ� b
kbfiZlbdmkh\ZlZ� g_j\gZ� kbkl_fZ�� dhylh� mqZkl\m\Z� ^h� ]heyfZ� kl_i_g�b \
ih\_^_gb_lh�gZ�bg^b\b^Z� EbpZlZ�k Z]j_kb\_g�lbi�gZ�ih\_^_gb_�j_Z]bjZl�ijb�
_fhpbhgZe_g� klj_k�k hl^_eyg_�gZ�ih\_q_�ghjZ^j_gZebg�b k_ [hjyl�Zdlb\gh� aZ�
hp_ey\Zg_�� ^hdZlh�� ih�keZ[bl_� k_ aZl\Zjyl� \ k_[_� kb�� hlklti\Zl�� ijb� lyo� k_
ih\brZ\Z�hl^_eyg_lh�gZ�Z^j_gZebg��

Hk\_g� Z^j_gZebgZ� b ghjZ^j_gZebgZ�� aZ� _fhpbhgZegby� klj_k� kZ� hl�
agZq_gb_� b ohjfhgbl_�� k_dj_lbjZgb� hl� dhjZlZ� gZ� gZ^[t[j_qgZlZ� `e_aZ
�dhjlbahg�� dhjlbahe�� ij_^gbahehg��� < fZedb� ^hab� l_ab� ohjfhgb� ih^h[jy\Zl�
ijhp_kbl_�\t\�\bkrZlZ�g_j\gZ�^_cghkl�b mkbe\Zl�ijhp_kbl_�gZ�^bn_j_gpbjZgh�
aZ^tj`Zg_��Ih�]he_fb�^hab�^_ckl\m\Zl�\tjom�bg^b\b^Z�\ aZ\bkbfhkl�hl�g_]h\by�
lbi�g_j\gZ�kbkl_fZ��dZlh�ij_^ba\bd\Zl�\ta[m^Z�beb�aZ^tj`Zg_��

>jm]b�nZdlhjb�� dhblh� kZ� hl� agZq_gb_� aZ� gZqbgZ� gZ� j_Z]bjZg_� dtf�
klj_khjgb�Z]_glb��kZ��
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�� =_g_lbqgZ�ij_^bkihabpby��k\tjaZgZ k bg^b\b^mZegbl_�hkh[_ghklb�
�� Bg^b\b^mZegZ�j_Zdlb\ghkl��j_ki_dlb\gh�lbitl�g_j\gZ�kbkl_fZ�
�� Ijb^h[blZ� j_abkl_glghkl� dtf� klj_khjgb� Z]_glb� \ j_amelZl� gZ�

ij_dZjZgb�\ fbgZehlh�klj_kh\b�kblmZpbb�
Kts_kl\m\Z� \tafh`ghkl� aZ� kta^Z\Zg_� gZ� ijydZ� beb� djtklhkZgZ�

j_abkl_glghkl� gZ� hj]ZgbafZ� dtf� _fhpbhgZe_g� klj_k�� IjydZ � dh]Zlh� k_
bajZ[hl\Z� j_abkl_glghkl� kj_sm� hij_^_e_g� nZdlhj�� Z djtklhkZgZ � dh]Zlh�
hj]Zgbaftl� k_ lj_gbjZ� kijyfh� ^jm]b� ^jZagbl_eb�nZdlhjb� �klm^�� lhiebgZ��
ihgb`_gh�iZjpbZegh�gZey]Zg_�gZ�dbkehjh^Z�� _e_dljhfZ]gblgh�ihe_���dhblh� \
fZedb�beb�kj_^gh�ijbeZ]Zgb�^hab�kta^Z\Zl�j_abkl_glghkl�gZ�hj]ZgbafZ�g_�kZfh�
dtf�lyo��gh�b dtf�^jm]b�nZdlhjb��dhblh�ij_^ba\bd\Zl�_fhpbhgZe_g�klj_k��

<Z`_g�nZdlhj�\ bajZ[hl\Zg_lh�gZ�f_oZgbafbl_�gZ�j_abkl_glghkl�dtf�
_fhpbhgZegby�klj_k�_ ^\b]Zl_egZlZ�Zdlb\ghkl�gZ�hj]ZgbafZ� Ijb�fmkdmegb�
^\b`_gby�k_ jZarbjy\Zl�djt\hghkgbl_�kt^h\_��ih^h[jy\Z�k_ djt\hkgZ[^y\Zg_lh�
gZ�hj]Zgbl_�b lZdZ�k_ ij_^hl\jZly\Z�jZa\blb_lh�gZ�kt^h\�kiZatf�b obi_jlhgby��
dhblh�q_klh�ktitlkl\m\Zl�_fhpbhgZegby�klj_k��

>hdZaZgZ� _ jheylZ� gZ� iheh`bl_egbl_� _fhpbb� \ ba]jZ`^Zg_lh� gZ�
j_abkl_glghkl� dtf� _fhpbhgZegby� klj_k� MklZgh\_gb� kZ p_gljh\_� gZ�
iheh`bl_egbl_�b hljbpZl_egbl_�_fhpbb�\ obihlZeZfmkZ��Ijb�^jZag_g_lh�bf�k_
ihemqZ\Zl� gZjmr_gby� \ q_klhlZlZ� gZ� ktj^_qgZlZ� ^_cghkl�� Zjblfby��:dh� ke_^�
hljbpZl_egb� _fhpbb� \_^gZ]Z� ihke_^\Zl� iheh`bl_egb�� g_� k_ jZa\b\Z� klj_kh\h�
ktklhygb_�� Iheh`bl_egbl_� _fhpbb� bfZl� kbegh� Zglbklj_kh\h� b
Zglbg_\jhlbqgh�^_ckl\b_��

;ehdbjZg_lh�gZ�ohjfhgbl_�gZ�f_^meZjgZlZ�qZkl�gZ�gZ^[t[j_qgZlZ�`e_aZ�
�Z^j_gZebg� b ghjZ^j_gZebg�� ij_^hl\jZly\Z� gydhb� hl� ihke_^bpbl_� gZ� klj_kZ��
;ehdbjZg_�gZ� Z^j_g_j]bqgbl_� j_p_ilhjb� \ fhatdZ� k ih^oh^ysb�f_^bdZf_glb�
\taij_iylkl\m\Z� h[jZam\Zg_lh� gZ� klhfZrgZ� beb� ^mh^_gZegZ� ya\Z� ijb�
_fhpbhgZe_g�klj_k��Ih^h[_g�\b^�f_^bdZf_glb� �[_lZ[ehd_jb��k_ baiheam\Zl aZ�
j_]mebjZg_�gZ�g_j\gZlZ�b ktj^_qgZlZ�^_cghkl�ijb�klj_kh\h�ktklhygb_��

IkbohnZjfZdheh]bylZ�^g_k�jZaiheZ]Z�k rbjhd�ki_dltj�ij_iZjZlb��dhblh�
gZfZey\Zl� _fhpbhgZeghlh� gZij_`_gb_�� kljZoZ� b ]g_\Z�� Iheh\bl_� ohjfhgb�
ktsh� \ebyyl� \tjom� ^bkihabpbylZ� dtf� klj_k�� @_gkdbyl� hj]Zgbatf� _ ih�
j_abkl_gl_g� dtf� klj_k� \ kjZ\g_gb_� k ft`dby�� @_gbl_� kljZ^Zl� ih�jy^dh� hl�
gydhb� [he_klb� �obi_jlhgby�� kl_ghdZj^by�� ktj^_q_g� bgnZjdl�� Zl_jhkde_jhaZ���
ijb�dhblh�_fhpbhgZegbyl�klj_k�bfZ�hij_^_e_gh�agZq_gb_��

AZ� j_abkl_glghkllZ� dtf� klj_k� hl� agZq_gb_� _ kbeZlZ� b [tjabgZlZ� gZ�
^_ckl\b_� gZ� klj_khjgbl_� Z]_glb��Ijb� \g_aZigh� ^_ckl\Zsb� kbegb� ^jZagbl_eb�
\j_f_lh�aZ�jZa\blb_�gZ�aZsblgbl_�kbeb�b lyogZlZ�fh[bebaZpby�_ g_^hklZltqgh��
^hdZlh�ijb�[Z\gh�gZklti\Zs��fZdZj�b kbe_g�_fhpbhgZe_g�klj_k�Z^ZilZpbylZ�_
ih�^h[jZ��

Ijh]ghaZlZ� aZ� baebaZg_� hl� _fhpbhgZegby� klj_k� aZ\bkb� hl� ijhf_gbl_� \
Zjl_jbZeghlh�gZey]Zg_�b ktj^_qgZlZ�^_cghkl��J_adb�dhe_[Zgby�\ Zjl_jbZeghlh�
gZey]Zg_��ihgb`_gb_lh�fm��ijhf_gb�\ ktj^_qgby�jbltf�kZ ehrb�ihdZaZl_eb�aZ�
baoh^Z�gZ�_fhpbhgZegby�klj_k��
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Q_klhlZlZ� gZ� _fhpbhgZegby� klj_k� b gZ� ikbobqgbl_� b hj]Zgbqgbl_�
aZ[hey\Zgby�� k\tjaZgb� k g_]h�� gZeZ]Zl� ltjk_g_� gZ� gZqbgb� aZ� ij_^iZa\Zg_� hl�
klj_kh\bl_�nZdlhjb��lj_gbjh\dZ�gZ�bg^b\b^Z�hl�gZc�jZggZ�\tajZkl��ih^[bjZg_�
gZ�f_lh^b�aZ�j_eZdkZpby�b j_]mebjZg_�gZ�gZij_`_gb_lh�

KLJ?KBJ:SB�IJHN?KBB�
Klj_ktl� _ _^bg� hl� gZc�k_jbhagbl_� ijh[e_fb� \ ^g_rgh� \j_f_��

ij_^klZ\ey\Zs� j_ZegZ� aZieZoZ�� dZdlh� aZ� nbabq_kdhlh�� lZdZ� b aZ�
mfkl\_ghlh� a^jZ\_� gZ� ohjZlZ�� kljm\Zs� l\tj^_� kdtih� gZ� ij_^ijbylbylZ� b
gZpbhgZegZlZ�bdhghfbdZ�dZlh�pyeh��< K:S�gZijbf_j�s_lbl_�hl�g_]h�\taebaZl�
gZ� ����fbebZj^Z�^heZjZ� ]h^brgh��^te`Zsb� k_ gZ�hlktkl\by�gZ�kem`bl_eb�hl�
jZ[hlZ��ijh^mdlb\gb�aZ]m[b��h[_as_l_gby��baieZsZg_�gZ�a^jZ\gb�aZkljZoh\db�b
^bj_dlgb�f_^bpbgkdb�jZaoh^b��< :g]eby�baqbkey\Zl��q_�jZaf_jtl�gZ�klj_kh\hlh�
aZ[hey\Zg_�fh`_�^Z�^hklb]g_�^h� ����hl�;<I��dh_lh�k_ bajZay\Z�\ kiZ^Zg_�gZ�
ijh^mdlb\ghkllZ��^\b`_gb_�gZ�i_jkhgZeZ��ij_`^_\j_f_ggZ�kftjlghkl�

< l_ogbq_kdby�Zg]ebckdb�_abd�ih^�^mfZlZ� �klj_k��k_ jZa[bjZ�gZlbkdtl�
beb�f_oZgbqghlh�gZij_`_gb_��dh_lh�ihjZ`^Z�^_nhjfZpby�gZ�kthl\_lgZlZ�
qZkl�� ih^eh`_gZ� gZ� lhab� \b^� gZij_`_gb_� dZlh� lhab� l_jfbg� ijb^h[b\Z� \
[bheh]bylZ�b f_^bpbgZlZ� _^bg�ih�jZaebq_g� kfbkte�b bf_ggh� lhab� kfbkte� k_
baihea\Z� \t\�nj_gkdby� _abd�� klj_ktl�hij_^_ey�hldebd\Zg_lh�gZ�hj]ZgbafZ�
gZ�\ebygbylZ��ijhf_gbl_�b gZij_`_gb_lh��dhblh�babkd\Zl�hl�g_]h\Z�kljZgZ�
kthl\_lghlh�ijbkihkh[y\Zg_�

JZ[hlZlZ� g_� _ _^bgkl\_gbyl� balhqgbd� gZ� klj_k�� gh� ly� hklZ\Z� gZc�
\Z`gbyl�nZdlhj� Ijhmq\Zg_�\ K:S�ihdZa\Z��q_�hl�r_kl�jZ[hl_sb��hieZd\Zsb�
k_ hl�gydZdt\�\b^�aZ[hey\Zg_��i_l�kqblZl��q_�klj_ktl��gZ�dhclh�kZ ih^eh`_gb�\
jZ[hlZlZ�_ _^gZ�hl�hkgh\gbl_�ijbqbgb�aZ�ijh[e_fbl_�k lyoghlh�a^jZ\hkeh\gh�
ktklhygb_�� :gd_lbl_� \ K:S� ihdZa\Zl�� q_� _^gZ� lj_lZ� hl� Zf_jbdZgpbl_�
\taijb_fZl�k\hylZ�jZ[hlZ�dZlh�klj_kh\Z�b klZ\ZsZ�\k_�ih�klj_kh\Z��< R\_pby�
^h� _^gZ� lj_lZ� hl� jZ[hl_sbl_� kZ gZ� ktshlh� fg_gb_�� < DZgZ^Z� k Zgd_lZ� _
mklZgh\_gh��q_�����hl�jZ[hl_sbl_�kZ ihkhqbeb��q_�kZ [beb�ih^eh`_gb�gZ�klj_k�
ij_a� bafbgZeZlZ� ]h^bgZ� b ���� kZ ij_ltji_eb� iZ]m[gb� ikboheh]bq_kdb�
ijh[e_fb��Ij_a�����]��\t\�NjZgpby�����hl�Zgd_lbjZgbl_�f_^bpbgkdb�k_kljb�b
����ij_ih^Z\Zl_ebl_�kZ k_ hieZdZeb�hl�klj_kh\b�mkeh\by�gZ�jZ[hlZ�

< ljm^h\by�k\yl��klj_k�\tagbd\Z�\k_db�itl��dh]Zlh�gZlh\Zj\Zg_lh�gZ�^Z^_g�
bg^b\b^� _ ^hklZ� \bkhdh� b lhc� g_� mkiy\Z� [tjah� ^Z� k_ kijZ\b��Ijbqbgbl_� aZ�
ihy\ZlZ�gZ�klj_kh\b kblmZpbb�kZ fgh]h[jhcgb��L_�fh]Zl�^Z�[t^Zl�k\tjaZgb�ktk�
kZfZlZ� jZ[hlZ��rmf�� [_adjZcgb� ]jZnbpb��fhghlhfghkl� b l�g��Fh]Zl� ^Z� [t^Zl�
k\tjaZgb� b ktk� kZfZlZ� hj]ZgbaZpby� gZ� ljm^h\by� ijhp_k� � gZijbf_j�� Zdh�
aZih\_^bl_�kZ ijhlb\hj_qb\b��Zdh�k jZ[hlgbpbl_�g_�kZ ijh\_^_gb�dhgkmelZpbb�
beb� Zdh� bgnhjfZpbylZ� g_� pbjdmebjZ� ^h[j_�� JZ[hl_sbl_�fh]Zl� ktsh� lZdZ� ^Z�
[t^Zl�h[_aihdhy\Zgb�aZ�jZa\blb_lh�gZ�lyogZlZ�dZjb_jZ�beb�^Z�k_ kljZom\Zl�aZ�
jZ[hlgbl_�kb�f_klZ��L_�fh]Zl�^Z�[t^Zl�ktsh�lZdZ�jZadtk\Zgb�f_`^m�k_f_cgby�b
ijhn_kbhgZegby� `b\hl�� K _^gZ� ^mfZ� klj_ktl� gZ� jZ[hlghlh� fyklh� _ l\tj^_�
keh`gh�b fgh]hh[jZagh�y\e_gb_��dZdlh�b kZfbyl�ljm^h\�ijhp_k�
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:dh�\kbqdb�ijhn_kbb�kZ klj_kbjZsb�\ _^gZ�beb�^jm]Z�kl_i_g��lh�gydhb�hl�
lyo�kZ ij_^f_l�gZ�aZ^te[hq_gb�ijhmq\Zgby��

JZ[hlgbpb�gZ�jtqgby�ljm^
Ijhmq\Zg_�� hkts_kl\_gh� \ K:S� b hlgZkysh� k_ ^h� gZ^� ��� dZl_]hjbb�

ijhn_kbb�ihdZaZ��q_�fZrbgbklbl_�b jZ[hl_sbl_�gZ�dhg\_c_j�kZ l_ab��dhblh�k_
hieZd\Zl� gZc�fgh]h� hl� kfms_gby� \ ktgy�� [_aihdhckl\h� b ^_ij_kby�� >jm]h�
ijhmq\Zg_�� ba\tjr_gh� ij_a� ����� ]�� ihdZa\Z�� q_� \ Zg]ebckdbl_� [bjZjbb�
jZ[hl_sbl_� \abfZl� fgh]h� ih\_q_� [hegbqgb� � ihqlb� ^\hcgh� \ kjZ\g_gb_� k
\h_ggbl_�dZ^jb�

IhebpZb
Ijhn_kbylZ�gZ�ihebpbbl_�k_ kqblZ�aZ�hkh[_gh�b ihklhyggh�baeh`_gZ�gZ�

klj_k� b gZkbeb_�� Ijhmq\Zg_�� ijh\_^_gh� hl� dZgZ^kdb� bake_^h\Zl_eb� hlklhy\Z�
nZdlZ��q_�lZab�dZl_]hjby�kem`Zsb�ljy[\Z�^Z�[t^Zl�\bgZ]b�]hlh\b�aZ�k[etktpb�k
jZaebqgb�ki_rgb�kemqZb��IhebpbylZ�k_ k[etkd\Z�ktk�ktsbl_�ijh[e_fb��dZdlh�b
fgh]h� ^jm]b� bgklblmpbb�� F_`^m� hi_jZpbbl_�� gZc�klj_kbjZsb� kZ l_ab�� ijb�
dhblh� ihebpZbl_� ljy[\Z� ^Z� ijbktkl\Zl gZ� [jmlZegb� m[bckl\Z�� ^Z� aZ^tj`Zl�
hiZkgb� ij_kltigb� ebpZ�� ^Z� k_ aZgbfZ\Zl� k ljmih\_� b ^Z� bgnhjfbjZl�
k_f_ckl\ZlZ�gZ�`_jl\bl_�

< K:S�� dt^_lh� dtj\Z\bl_� ij_kltie_gby� kZ fgh]h[jhcgb�� ikboheh]��
dhclh� _ jZ[hlbe� \ j_^bpZ� ihebp_ckdb� kem`[b� _ mklZgh\be�� q_� \_jhylghkllZ�
ihebpZbl_�^Z�[t^Zl�m[blb�klZ\Z�\k_�ih�]heyfZ���H[shlh�fg_gb_��_ q_�p_gZlZ�
gZ�`b\hlZ� kiZ^Z� g_ij_dtkgZlh� b ij_kltigbpbl_� \k_� ih�fZedh� k_ aZfbkeyl�
^Zeb� ^Z� ba\tjrZl� m[bckl\h�� Kbg^bdZegbl_� ij_^klZ\bl_eb� gZ� ihebpZbl_� hl�
<Zrbg]lhg�ihkhq\Zl��q_�\ ^g_rgh�\j_f_ ihebpZbl_�kZ \k_�ih\_q_�klj_kbjZgb��
ihjZ^b� ljZnbdZ� gZ� gZjdhlbpb�� dh_lh� ij_^ba\bd\Z� mfhjZ�� Zedhohebatf� b
k_f_cgb� ijh[e_fb��< K:S� ���� hl� ktj^_qgbl_� djbab�� kihe_l_eb�ihebpZb� k_
^te`Zl�gZ�klj_k��Kt^tl�ihklZgh\b��q_�\k_db�ihebpZc��dhclh�_ klZgZe�`_jl\Z�gZ�
ktj^_qgZ�djbaZ��^hjb�b g_�ih�\j_f_�gZ�k\hylZ�kem`[Z�bfZ�ijZ\h�gZ�h[_as_l_gb_�

F_^bpbgkdb�k_kljb�
Lh\Z� _ ^jm]ZlZ� dZl_]hjby� kem`bl_eb�� dhylh� H� baeh`_gZ� gZ� klj_k��

F_^bpbgkdbl_� k_kljb� ljy[\Z� ^Z� ba\tjr\Zl� fgh]h� g_ijbylgb� b ftqbl_egb�
aZ^te`_gby� hl� nbabq_kdb� ieZg�� ljy[\Z� ^Z� iheZ]Zl� ]jb`b� aZ� l_`dh� [hegb�
iZpb_glb�gZ�kftjlgh�e_]eh��L_�kZ \jtadZlZ�f_`^m�[hegbpZlZ�b iZpb_glZ�b q_klh�
kZ baeh`_gb�gZ�fgh]h�klj_kh\b�kblmZpbb�

< :g]eby� bake_^h\Zl_eb� kZ gZijZ\beb� kjZ\g_gb_� gZ� klj_kZ� ijb�
f_^bpbgkdbl_�k_kljb��dhblh�jZ[hlyl�\ [hegbpb b l_ab��dhblh�jZ[hlyl�\ ijbxlb�
b klZjq_kdb� ^hfh\_�� dt^_lh� ljy[\Z� ^Z� k_ ]jb`Zl� aZ� ki_pbnbqgh� [hegb� b
mfbjZsb��>hjb�ljm^tl�gZ�ihke_^gZlZ�dZl_]hjby�k_kljb�^Z�ba]e_`^Z�ih�l_`td�hl�
_fhpbhgZegZ� ]e_^gZ� lhqdZ�� k_kljbl_� hl� [hegbpbl_�� dhedhlh� b kljZggh� ^Z�
ba]e_`^Z�kljZ^Zl�ih�q_klh�hl�klj_k��LZab�jZaebdZ�ba]e_`^Z�aZ\bkb�hl�jZ[hlgZlZ�
kj_^Z�b hl�ihfhslZ��dhylh�ihemqZ\Zl�k_kljbl_�
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< kemqZy�ijb�k_kljbl_�klj_ktl�_ \b^bfh�ih�kdhjh�k\tjaZg�k hj]ZgbaZpbylZ�
gZ�jZ[hlZlZ��hldhedhlh�k _kl_kl\hlh�gZ�kZfZlZ�jZ[hlZ��

Ihs_gkdb�qbgh\gbpb
< j_^bpZ�kljZgb�ihs_gkdbl_�kem`bl_eb�k_ hieZd\Zl�hl�hkh[_g�\b^�klj_k��

< ?\jhiZ�� ]eZ\gbl_�nZdlhjb�aZ�klj_kZ�ijb�lhab�jh^�qbgh\gbpb�_ k\h_[jZagby�
jbltf� gZ� lyogZlZ� jZ[hlZ��rmfZ� b ijZolZ�� ebikZlZ� gZ� ijhkljZgkl\h�� dZdlh� b
aZ^te`_gb_lh�^Z�k_ klhb�gZ�djZd�^te]b�qZkh\_��:gd_lZ��ijh\_^_gZ�ij_a������]��\
K:S� hl�GZpbhgZegZlZ� ZkhpbZpby� gZ� ihsbl_�� qbclh� j_amelZlb�� im[ebdm\Zgb�
ih^�aZ]eZ\b_lh� �Ihs_gkdbl_�kem`bl_eb�gZ�]jZgbpZlZ�gZ�g_j\gby�kjb\��khqZl��
q_�lZab�dZl_]hjby�kem`bl_eb�bfZ�fgh]h�ih�k_jbhagb�ijh[e_fb�hl�hklZgZebl_��
=heyfZ� qZkl� hl� jZa^Z\Zqbl_� k_ hieZd\Zl� hl� ehr� ktg�� g_m^h\e_l\hj_ghkl� hl�
jZ[hlZlZ� b kfylZl�� q_� kZ baeh`_gb� gZ� hiZkghklb��Fgh]h� hl� lyo� kljZ^Zl� hl�
fmkdmegb�[hedb��[hedb�\ [t[j_pbl_��ljZcgb�gZjZgy\Zgby�b ^jm]b��:\lhjbl_�gZ�
^hdeZ^Z� kqblZl�� q_� hlktkl\bylZ� hl� jZ[hlZ�� aZ]m[ZlZ� gZ� ijh^mdlb\ghkl��
h[_as_l_gbylZ��a^jZ\gbl_�hkb]mjh\db�b ij_dbl_�f_^bpbgkdb�jZaoh^b�ih]etsZl�
^h�����hl�jZaoh^bl_�aZ�i_jkhgZeZ���

Ij_ih^Z\Zl_eb
L_kl�� ijh\_^_g� \ Yihgby� ij_a� ����� ]�� ihdZaZ�� q_� hdheh� ���� hl�

ij_ih^Z\Zl_ebl_� kljZ^Zl� hl a^jZ\hkeh\gb� ijh[e_fb� �q_klh� ]eZ\h[heb_��
^_ij_kby�� ihklhyggh� [_aihdhckl\h� b l�g��� b q_� l_ab� ijh[e_fb� kZ hkh[_gh�
bahklj_gb�ijb�`_gbl_�b feZ^bl_��< :g]eby�hl�ijh\_^_gZ�ij_a������]��Zgd_lZ�k_
mklZgh\beh��q_�g_�ih�fZedh�hl� ����hl�ij_ih^Z\Zl_ebl_�ihdZa\Zl�ijbagZpb�gZ�
ftqbl_egZ�lj_\h]Z��gZ�^_ij_kby�b klj_kh\b�ijbagZpb�aZ�ikbobZljbqgh�e_q_gb_��
=eZ\gbl_�ijbqbgb�hl�g_m^h\e_l\hj_ghkl�kZ ljm^h\ZlZ�gZlh\Zj_ghkl�b aZieZlZlZ�
� dtf� dhblh� fh`_� ^Z� k_ ^h[Z\b� [_abaoh^bpZlZ�� ijh^te`bl_egbl_� ]jZnbpb� b
ehrbl_�ljm^h\b�mkeh\by��

K_j\blvhjb
Kem`bl_ebl_��dhblh�kZ \ ^bj_dl_g�dhglZdl�k fgh]h�deb_glb��gh�g_�fh]Zl�

^Z�hdZa\Zl�\ebygb_�\tjom�jZ[hlgZlZ�kj_^Z�kZ hkh[_gh�baeh`_gb�gZ�kbe_g�klj_k��
< R\_pby��ijhmq\Zg_�gZ�]jmiZ�k_j\blvhjb�_ ihdZaZeh��q_�kZ fgh]h�gZij_]gZlb��
bfZl� \bkhd� ohe_kl_jbg b fgh]h� hl� lyo� kZ imrZqb�� Hk\_g� lh\Z� gb\hlh� gZ�
l_klhkl_jhg� ijb� lyo� _ [beh� l\tj^_� gbkdh�� dh_lh� k\b^_l_ekl\Z� aZ�
ij_`^_\j_f_ggh�hklZjy\Zg_��L_ab�k_j\blvhjb�kZ ijbagZeb��q_�kljZ^Zl�hl�kbegh�
ikboheh]bq_kdh�gZij_`_gb_�� \tafh`ghkllZ�bf� aZ�\abfZg_�gZ�j_r_gby� _ [beZ�
h]jZgbq_gZ�b q_�bah[sh�g_�fh]Zl�^Z�jZaqblZl�gZ�k\hbl_�r_nh\_�

Rhnvhjb�gZ�Z\lh[mkb
< j_^bpZ� kljZgb� k_ dhgklZlbjZ�� q_� jZaf_jtl� gZ� hlktkl\bylZ� hl� jZ[hlZ��

ij_^jZaiheh`_gb_lh� dtf� aZ[hey\Zg_� b kftjlghkllZ� _ gZ^� kj_^ghlh�gb\h�ijb�
lZab�dZl_]hjby�kem`Zsb��Rhnvhjbl_�gZ�Z\lh[mkb�bfZl�ljm^gZ�aZ^ZqZ��lyoghlh�
\gbfZgb_�g_�ljy[\Z�gbdh]Z�^Z�kiZ^Z��q_klh�kZ ijblbkgZlb�hl�\j_f_lh��jZ[hlyl�
\bgZ]b� \ _^gZ� b ktsZ� ihaZ� b ljy[\Z� ^Z� ihgZkyl� \b[jZpbbl_� gZ� ij_\haghlh�
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kj_^kl\h��dZdlh�b rmfZ�hl�^\b`_gb_lh��< Gxj_g[mj]��\ =_jfZgby��kZfh����hl�
rhnvhjbl_� jZ[hlyl� ^h� fZdkbfZegZlZ� \tajZkl� aZ� i_gkbhgbjZg_� ���� ]h^bgb���
Hdheh� ���� k_ i_gkbhgbjZl� ij_^b� ��� ]h^brgZ� \tajZkl�� ltc� dZlh� g_� kZ \
ktklhygb_� ^Z� ijh^te`Z\Zl� ^Z� jZ[hlyl� b ���� bfZl� ijZ\h� gZ� ih�jZggh�
i_gkbhgbjZg_�ih�ktsZlZ�ijbqbgZ��

JZ[hl_sb ij_^�_djZg
< djZy� gZ� lh\Z� ^_k_lbe_lb_� [jhyl� gZ� bgnhjfZpbhggbl_� ^et`ghklb� [b�

ljy[\Zeh�fgh]h�^Z�k_ ih\brb��^hdZlh�[jhyl�gZ�ohjZlZ��aZ_lb�k jtq_g�\b^�ljm^�[b�
ljy[\Zeh� jyadh� ^Z� kiZ^g_�� Kbg^bdZltl� gZ� Zf_jbdZgkdbl_� dhfmgbdZpbhggb�
jZ[hlgbpb�kb]gZebabjZ��q_�_ bfZe gZijbf_j���������kem`bl_eb��jZ[hl_sb�ij_^�
_djZg�ij_a������]���kj_sm�kZfh��������^_k_l�]h^bgb�ih�dtkgh��

?e_dljhgghlh�gZ[ex^_gb_�ihklZ\y�ij_^�hkh[_g�ijh[e_f�lZab�dZl_]hjby�
jZ[hlgbpb�� Kem`bl_ebl_� hl� \ta^mrgbl_�� Z^fbgbkljZlb\gbl_��
aZkljZoh\Zl_egbl_�dhfiZgbb��^jm`_kl\ZlZ�aZ�aZ^hqgb�ijh^Z`[b�beb�ijh^Z`[b�
ih� l_e_nhgZ� b ^j�� ij_^klZ\ey\Zl� _e_dljhggbl_� [jtgdb� gZ� lZab� \_jb]Z��
ihkj_^kl\hf� dhblh� jZ[hlh^Zl_ebl_� kZ bgnhjfbjZgb� ih� \kydh� \j_f_� aZ�
ktklhygb_lh�� [jhc�[md\b�aZ�fbgmlZ��\j_f_��ihk\_l_gh�gZ�\k_db�hl^_e_g�deb_gl��
[jhc�b ijh^te`bl_eghkl�gZ�iZmabl_�b l�g��?e_dljhgbdZlZ�ktsh�lZdZ�iha\hey\Z�
^Z�k_ ke_^b�gZijbf_j�dZd\h�_ ih\_^_gb_lh�gZ�kem`bl_e��gZagZq_g�aZ�ijh^Z`[b�
ih� l_e_nhg�� dhclh� _ \ ^bj_dl_g� dhglZdl� k im[ebdZlZ�� ;jhyl� gZ� lhab� \b^�
kem`bl_eb�\ K:S��dhblh�kZ baeh`_gb gZ�_e_dljhggh�gZ[ex^_gb_�k_ hp_gy\Z�gZ�
���feg��^mrb�

LZab�kbkl_fZ�_ fh`_�[b�mkihdhbl_egZ�aZ�jZ[hlh^Zl_ey��gh�jZa[bjZ�k_ g_�b
aZ� jZ[hlgbdZ�� :gd_lZ�� ijh\_^_gZ� \ K:S� ihdZaZ�� q_� bgnhjfZpbhggbl_�
kem`bl_eb� kZ jbkdh\Z� ]jmiZ� b ��� ^h� ���� ih\_q_� kljZ^Zl� hl� hklZgZebl_� hl�
^_ij_kby��gZij_`_gb_�b ftqbl_egh�[_aihdhckl\h��dZdlh�b ^\Z�itlb�ih\_q_�k_
hieZd\Zl�hl�[hedb�\ dbldbl_�

F?LH>B�A:�J?E:DK:PBY�B J?=MEBJ:G?�G: G:IJ?@?GB?LH
� J_eZdkZpby� ?^gZ� ]heyfZ� qZkl� hl� gZij_`_gb_lh�� ijbktsh� gZ� klj_kZ�

fh`_� ^Z� [t^_� _ebfbgbjZgh� [eZ]h^Zj_gb_� gZ� j_eZdkZpbylZ�� ^boZl_egb�
mijZ`g_gby�� f_^blZpby�� mfkl\_gb� mijZ`g_gby�� ?^gZ� hl� gZc�ijhklbl_� b
_nbdZkgb� l_ogbdb� _ ^te[hdZlZ� j_eZdkZpby� beb� ijh]j_kb\gZlZ� fmkdmegZ�
j_eZdkZpby�� H[mq_gb_lh� fh`_� fgh]h� ^Z� kihfh]g_� aZ� _nbdZkghkllZ� gZ� lZab�
l_ogbdZ��< K:S�gZijbf_j�^jm`_kl\hlh�&RQYHUVH�5XEEHU�_ ijhmqbeh�_n_dlbl_�
gZ�^\_l_�iZmab�j_eZdkZpby�ih����fbgmlb�b _ mklZgh\beh��q_�l_ab��dhblh�kZ [beb�
gZqbgZ_sb� \ j_eZdkbjZg_lh� ba\ebqZl� ih�]heyfZ� iheaZ� hl� lhab� f_lh^� \
kjZ\g_gb_�k hklZgZebl_�

< ^g_rgh� \j_f_� qh\_d� fh`_� kZf� ^Z kb� �dmib�� j_eZdkZpby�� < Lhdbh�
kts_kl\m\Zl� p_gljh\_� dZlh� gZijbf_j� �%UDLQ�0LQG� *\P��� hldjbl� ij_a� ����� ]��
m^h[gh� bae_]gZl� klj_kbjZgbyl� kem`bl_e� gZ[ex^Z\Z� gZ� _djZg� mkihdhbl_egb�
iZklhjZegb� kp_gb� gZ� nhgZ� gZ� fmabdZ� �1HZ� $JH�� beb� kb� ihklZ\y� ki_pbZegb�
hqbeZ��dhblh ijh`_dlbjZl�klbfmebjZsZ�k\_lebgZ�ij_a�de_iZqbl_��
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� Nbabq_kdb� mijZ`g_gby��KfylZ� k_�� q_� lhab� \b^�mijZ`g_gby� kZ fgh]h�
^h[tj� f_lh^� aZ� [hj[Z� ktk� klj_kZ�� :_jh[bdZlZ�� dhylh� [eZ]hijbylkl\Z�
aZojZg\Zg_lh� gZ� de_ldbl_� k dbkehjh^�� k_ kfylZ� aZ� ij_djZkgh� ij_^iZagh�
kj_^kl\h��AZ�^Z�bfZ�iheaZ�hl�nbabq_kdbl_�mijZ`g_gby�l_�ljy[\Z�^Z�k_ ijZ\yl�
gZc�fZedh� ljb� itlb� k_^fbqgh� k ih\br_g� ktj^_q_g� b ^boZl_e_g� jbltf� \
ijh^te`_gb_� gZ� ������ fbgmlb�� Ih^h[_g� j_amelZl� fh`_� ^Z� k_ ihklb]g_� k
iem\Zg_��^`h]bg]��Z_jh[gb�lZgpb�beb�ijhklh�kihjlgh oh^_g_��Kihjlh\_l_�dZlh�
l_gbk�beb�kdmhr��dhblh�g_�kZ ijh^te`Z\Zsb�mijZ`g_gby��fh]Zl�^Z�ihfh]gZl�aZ�
ij_fZo\Zg_lh�gZ�gZij_`_gb_lh��gh�g_�ij_^eZ]Zl�lh\Z�^hitegbl_egh�aZojZg\Zg_�
k dbkehjh^�

Fgh]h� hl� ij_^ijbylbylZ� kZ ba]jZ^beb� ijh]jZfb� aZ� nbabq_kdh�
gZlh\Zj\Zg_ aZ� kijZ\yg_� ktk� klj_kZ�� < DZgZ^Z� gZijbf_j�� aZkljZoh\Zl_egbl_�
dhfiZgbb� dhgklZlbjZoZ�� q_� l_ab� ijh]jZfb�� dh]Zlh� k_ ke_^\Zl� j_^h\gh� hl�
i_jkhgZeZ� k_ gZ[ex^Z\Z� ih^h[jy\Zg_� k ��� gZ� lyogZlZ� ijh^mdlb\ghkl� b k_
gZfZey\Zl� k ���� hlktkl\bylZ� hl� jZ[hlZ�� < K:S� hl� gZijZ\_gh� ih^h[gh�
gZ[ex^_gb_� _ mklZgh\_gh�� q_� jZaoh^bl_� aZ� a^jZ\_hiZa\Zg_lh� gZ� kem`bl_eb��
mqZkl\Zsb� \ ih^h[gZ� ijh]jZfZ� kZ ^\Z� itlb� ih�gbkdb� hl� l_ab� aZ� hklZgZebl_�
kem`bl_eb��

� J_`bf�gZ�ojZg_g_� Klj_ktl�m\_ebqZ\Z�f_lZ[hebafZ��jbltftl�ijb�dhclh�
hj]ZgbafZ�ij_\jtsZ ojZgZlZ�\ _g_j]by��Ih�lhab�gZqbg�fh`_�^Z�k_ ijhf_gb�b
kZfhlh�ojZg_g_��Gydhb�k_ ojZgyl��aZ�^Z�aZ[jZ\yl�k\hbl_�ijh[e_fb��^jm]b�_^\Z�
ih_fZl�ojZgZ��P_elZ�[b�ke_^\Zeh�^Z�[t^_�^Z�k_ aZiZayl�_g_j]bcgbl_�j_a_j\b�gZ�
hj]ZgbafZ�aZ�p_eby�^_g�b ^Z�k_ ^hklb]g_�_^gh�hilbfZegh�l_e_kgh�l_]eh��

� IjhfygZ� gZ� ih\_^_gb_lh� GZqbgtl�� ih� dhclh� ebqghklbl_� j_Z]bjZl�
bgklbgdlb\gh�gZ�klj_kbjZsb�kblmZpbb�dZlh��y^��pb]Zjb��Zedhohe�b ^j��b dhblh�
\j_f_ggh� ]b�h[e_dqZ\Zl� aZ�djZldh�\j_f_��\ihke_^kl\b_�jbkdm\Zl�ljZcgh�^Z�k_
aZ^te[hqZl��Fh`_�^Z k_ hdZa\Z�kt^_ckl\b_�gZ�kem`bl_ebl_�^Z�ijhf_gyl�gZqbgZ��
ih�dhclh�\taijb_fZl�klj_kbjZsbl_�kblmZpbb�b ^Z�k_ kijZ\yl�k lyo��

Qh\_d� ktsh� lZdZ� ljy[\Z�^Z� mf__�badmkl\hlh� kZf�^Z� k_ ml\tj`^Z\Z��:dh�
^Z^_g�dhe_]Z�beb�ih�\bkr_klhys�ba\tjr\Z�g_sh��dh_lh�k_ kfylZ�aZ�^jZag_sh�
ih\_^_gb_��\ lhab�gZqbg�_ ih�^h[j_�^Z�fm�k_ gZijZ\b�aZ[_e_`dZ�\taiblZgh��gh�
l\tj^h�� hldhedhlh� ^Z� k_ fteqb� b y^tl� \tlj_rgh� ^Z� [mrm\Z� b ^Z� ba[b_� ih^�
jZajmrbl_egb�aZ�a^jZ\_lh�nhjfb��< ijh]jZfbl_�aZ�[hj[Z�ktk�klj_kZ�_ \tafh`gh�
kem`Zsbl_� ^Z� [t^Zl� h[mqZ\Zgb� \ ih\_^_gb_� gZ� k_[_ml\tj`^Z\Zg_� b ih� lhab�
gZqbg�ih�^h[j_�^Z�k_ kijZ\yl�ktk�aZh[bdZeysZlZ�]b�kj_^Z�

:dh� qh\_d� \eZ^__� badmkl\hlh� ^Z� mijZ\ey\Z� k\h_lh� \j_f_�� fh]Zl� ^Z� k_
ba[_]gZl�j_^bpZ�klj_kh\b�kblmZpbb��Fgh]h�ohjZ�ihk\_sZ\Zl�\ ^_ckl\bl_eghkl�
fgh]h� fZedh \j_f_� gZ� l_ogbl_� ijbhjbl_lgb� p_eb�� ihjZ^b� lh\Z�� q_� [b\Zl�
ij_dtk\Zgb�b ijbgm^_gb�^Z�hleZ]Zl�aZ^Zqbl_�kb�aZ�ih�dtkgh��b \ djZy�gZ�^_gy�k_
hdZa\Zl� ij_ljmiZgb� hl� jZ[hlZ� b ebr_gb� g_kijZ\_^eb\h� hl� p_ggh� \j_f_��
Bake_^\Zgby� khqZl�� q_� fgh]h� hl� ohjZlZ� kZ klj_kbjZgb g_� hl� lh\Z�� dh_lh� kZ
k\tjrbeb� dZlh� jZ[hlZ�� Z hl� lh\Z�� dh_lh� bf� hklZ\y� ^Z� ^h\tjrZl� dZlh� lZdZ\Z��
J_^bpZ� ij_^ijbylby� dZlh� %ULWLVK� $LUZD\V� b ^jm]b� h[mqZ\Zl� k\hy� i_jkhgZe� \
^h[jh�hj]ZgbabjZg_�b mijZ\e_gb_�gZ�\j_f_lh��k dh_lh�jZaiheZ]Zl��L_ab�dmjkh\_�
kt\_l\Zl� kem`bl_ebl_� ^Z� gZijZ\yl� ij_hp_gdZ� gZ� ih\_^_gb_lh� kb�� dZdlh� gZ�



���

jZ[hlghlh�f_klh��lZdZ�b m ^hfZ��?^gh�ijhmq\Zg_�gZijbf_j�_ mklZgh\beh��q_�ijb�
���� hl� Zg]ebckdbl_� kem`bl_eb� k_ _ ihy\be� klj_k� b ]eZ\gZlZ� ijbqbgZ� aZ�
g_]h\ZlZ�ihy\Z�_ [beZ�g_\tafh`ghkllZ�^Z�ij_dZj\Zl ih\_q_�\j_f_�ih�^hfh\_l_�
kb��>h[jhlh�j_r_gb_�aZ�\k_db�kem`bl_e�k_ ktklhb�\ lh\Z��lhc�kZfbyl�^Z�j_rb�b
^Z�hij_^_eb�qZkh\_�hl�^_gy��dhblh�s_�ihk\_lb�bapyeh�gZ�k\hbl_�aZ^te`_gby�b \
gbdZdt\�kemqZc�^Z�g_�^himkdZ�^Z�[t^_�h[_aihdhy\Zg�ih�lh\Z�\j_f_�

>jm]�hkgh\_g gZqbg�aZ�gZfZey\Zg_�gZ�_`_^g_\gby�klj_k�_ j_eZdkZpbylZ�gZ�
fmkdmeZlmjZlZ�� dhclh� k_ ij_ihjtq\Z� dZlh� ih^oh^ysZ� nhjfZ� b aZ� [hj[Z� k
_fhpbhgZeghlh�klj_kh\h�ktklhygb_��Ijb_fZ�k_��q_�gZij_`_gb_lh�\ fmkdmeZlmjZ�
lZ�h[mkeZ\y�bfimekb�^h�fhatdZ��dhblh�\ta[m`^Zl�\kbqdb hl^_eb��\dexqbl_egh�
l_ab�� hl]h\hjgb� aZ�jZa\blb_lh�gZ� klj_k� �j_lbdmeZjgZ�nhjfZpby��obihlZeZfmk��
fhatqgZ�dhjZ���P_elZ�gZ�j_eZdkZpbylZ�_ ^Z�k_ kta^Z^Zl�mkeh\by�aZ�hlimkdZg_�gZ�
fmkdmeZlmjZlZ� ihkj_^kl\hf� ih^oh^ysh� iheh`_gb_� gZ� lyehlh�� <tjom�
fmkdmeZlmjZlZ�fh`_ ^Z� k_ mijZ`gy\Z� \he_\b� dhgljhe��< itj\by�fhf_gl�g_� _
g_h[oh^bfZ�]_g_jZebabjZgZ�j_eZdkZpby��Z kZfh�lZdZ\Z�gZ�kl_]gZlby�mqZkltd��

;hj[ZlZ� kj_sm� gZij_`_gb_lh� \ kd_e_lgZlZ� fmkdmeZlmjZ� _ gZkhq_gZ�
kijyfh�_g_j]bcghlh�baq_ji\Zg_��^h�dh_lh�lh\Z�gZij_`_gb_�\h^b��?g_j]bcgbyl�
^_nbpbl�h[mkeZ\y�gZfZe_gZ�jZ[hlhkihkh[ghkl��ij_\ta[m^Z��[_aktgb_��ojhgbqgZ�
mfhjZ�b ZiZlby��

JZaebqgbl_� ljZgd\bebaZlhjb�� ktghl\hjgb� b ^jm]b�f_^bdZf_glb� hdZa\Zl�
kZfh� \j_f_g_g� j_eZdkbjZs� _n_dl��Hkh[_gh� ^h[j_� j_eZdkbjZsb� aZ� kd_e_lgZlZ�
fmkdmeZlmjZ� kZ fZkZ`bl_�� nbabhijhp_^mjbl_�� nbadmelmjZlZ�� AZ^te`bl_egh� _
ihkhq_gbl_� ijhp_^mjb� ^Z� k_ dhf[bgbjZl� k ij_iZjZlb�� dhblh� ij_fZo\Zl�
ktklhygb_lh� gZ� kljZo� b lj_\h`ghkl� �^bZa_iZf�� _e_gbmf�� j_eZgbmf�� k_^mdk_g��
jm^hl_e��\ bg^b\b^mZegh�ih^[jZgZ�^habjh\dZ��

Ih^h[gh� dhfie_dkgh� lj_lbjZg_� gZ� _fhpbhgZegby� klj_k� ij_^klZ\ey\Z�
ij_^ihklZ\dZ� b aZ� ihke_^\ZsZ� ikbohl_jZiby�� <tafh`gh� _ b kZfhklhyl_egh�
ij_h^hey\Zg_� gZ� klj_kh\ZlZ� kblmZpby��Lh\Z� h[Zq_� ghkb� jbkd� aZ� eZ[beghkl� gZ�
ih\_^_gb_lh��qm\kl\h�gZ�g_kb]mjghkl�b \gmrZ_fhkl��

IhgZklhys_f kZ kta^Z^_gb�fh^_eb�aZ�bgl_j\_gpby�ijb�jZaebqgb�klj_kh\b�
kblmZpbb�� k\tjaZgb� ktk� kZfhm[bckl\Z�� k_dkmZegh�klj_kh\Z� ijh[e_fZlbdZ��
im[_jl_lgb�klj_kh\b�kblmZpbb��djbab�gZ�ajyeZlZ�\tajZkl�b gZ�kZfhlgbl_�ohjZ��
Ijb�\kbqdb�l_ab�kemqZb�_ g_h[oh^bfZ�ki_rgZ�^bZ]ghaZ��e_q_gb_�b ihke_^\Zsb�
]jb`b�aZ�ebpZlZ��ij_dZjZeb�klj_k�

IjhnbeZdlbdZ�gZ�klj_kZ�fh`_�^Z�k_ ijh\_^_�gZ�ljb�gb\Z�
���Itj\bqgZ�ijhnbeZdlbdZ � k hkgh\_g�fhf_gl�ij_fZo\Zg_�gZ�\j_^gbl_�

nZdlhjb��dhblh�m\j_`^Zl�a^jZ\_lh��
���<lhjbqgZ�ijhnbeZdlbdZ � qj_a�jZggh�hldjb\Zg_�b _n_dlb\gh�e_q_gb_�

gZ�\tagbdgZebl_�aZ[hey\Zgby�
���Lj_lbqgZ�ijhnbeZdlbdZ � qj_a�ijh\_`^Zg_�gZ�fZdkbfZegh�_n_dlb\gZ�

j_oZ[beblZpby��
Ijb� itj\bqgZlZ� ijhnbeZdlbdZ� _ g_h[oh^bfh� ^Z� k_ gZkhqb� dtf�

hljbpZl_egbl_� ikbohkhpbZegb� nZdlhjb� b klj_kh]_ggb� \ebygby� \
h[s_kl\hlh� L_� h[bdgh\_gh� \h^yl� ^h� hkljb� b ojhgbqgb� jZakljhckl\Z��



���

gZjmr_gby�\ ih\_^_gb_lh��kta^Z\Zl�k_ hljbpZl_egb�gZ\bpb�b gZ\ebaZg_�\ l�g��
klj_kh]_gghih^Zleb\�gZqbg�gZ�`b\hl��dhgkmfZpby�gZ�Zedhohe��lxlxghimr_g_��
gZjdhlbpb���

Kts_kl\_g� fhf_gl� _ b khpbZegh�ikbobqgbyl� debfZl� gZ� jZ[hlghlh�
fyklh� Hkh[_gh�hljbpZl_egh�_ \ta^_ckl\b_lh�gZ�jh[hlbabjZgby�ijhba\h^kl\_g�
ijhp_k��Kj_sm�ih^h[gh�klj_kh]_ggh�\ta^_ckl\b_�_ g_h[oh^bfh�^Z�k_ \t\_^_�\
iZmabl_��_fhpbhgZegh�iheh`bl_egh�^jZag_g_���IkbobqgZlZ�m^h\e_l\hj_ghkl�hl�
ijhnbeZ� b dZq_kl\hlh� gZ� ljm^h\ZlZ� ^_cghkl� _ fhsgh� kj_^kl\h� aZ�
ij_^hl\jZly\Zg_�gZ�ijhn_kbhgZegby�klj_k��

>jm]� \Z`_g�fhf_gl� _ k_f_ckl\hlh��Ijh[e_ftl� aZ� [jZdZ� ljy[\Z� ^Z� k_
h[kt`^Z�k_jbhagh�hl�kljZgZ�gZ�jh^bl_ebl_��^Z�k_ ba[y]\Z�dhgnjhglZpby�f_`^m�
jh^bl_eb� b ^_pZ�� dZdlh� b f_`^m� [jZqgbl_� iZjlgthjb� k h]e_^� kta^Z\Zg_� gZ�
[eZ]hijbylgZ� k_f_cgZ� Zlfhkn_jZ�� ikbobqgZ� b fhjZegZ� m^h\e_l\hj_ghkl� gZ�
\k_db� qe_g� gZ� k_f_ckl\hlh�� JZggZlZ� ^bZ]ghaZ� _ kts_kl\_g� fhf_gl� ijb�
\lhjbqgZlZ�ijhnbeZdlbdZ�gZ�\tagbdgZeby�klj_k��aZ�^Z�ij_^hl\jZlb�jZa\blb_lh�
gZ� hkltj� [he_kl_g� ijhp_k��Ikbobqgbl_� jZakljhckl\Z�fh]Zl� ^Z� k_ ktq_lZ\Zl� k
gZjmr_gby�hl�kljZgZ�gZ�ktj^_qgh�kt^h\ZlZ��ojZghkfbeZl_egZlZ��^boZl_egZlZ�b
_g^hdjbggZlZ�kbkl_fb��qm\kl\h�gZ�kljZo��h[tjdZghkl��baihly\Zg_��jZakljhckl\h�
\ dhgp_gljZpbylZ gZ� \gbfZgb_lh�� Dh]Zlh� ^_ij_kbylZ� b qm\kl\hlh� gZ�
[_abaoh^ghkl� kZ \h^_sb�� lh]Z\Z� k_ ij_ihjtq\Zl� Zglb^_ij_kb\gb� kj_^kl\Z� ih�
e_dZjkdh�ij_^ibkZgb_�

:edhohetl� g_� fh`_� ^Z� k_ ijb_f_� dZlh� Zglbklj_khj_g� nZdlhj�� Lhc�
h[bdgh\_gh� ij_fZo\Z� _^bg� b \h^b� ^h� ^jm]� klj_k�� LZdZ gZijbf_j�
\ta[m`^Zcdb� k_dkmZegby� ihl_gpbZe�� Zedhohetl� nZdlbq_kdb� ihgb`Z\Z�
k_dkmZegZlZ� _n_dlb\ghkl��dh_lh� _ k_jbha_g� klj_k��Ih� ktsZlZ�ijbqbgZ�g_�
ljy[\Z�^Z�k_ baihea\Zl�b gZjdhlbpb�b \bkhdb�^hab�mkihdhy\Zsb�kj_^kl\Z��

Lj_lbqgZlZ� ijhnbeZdlbdZ� h[o\ZsZ� f_jdbl_ aZ� h]jZgbqZ\Zg_� gZ�
bg\Zeb^ghkllZ��gZkltibeZ�\ j_amelZl�gZ�ikbobqgb�b hj]Zgbqgb�gZjmr_gby�
� ihke_^bpb�gZ� klj_kZ��=eZ\_g�fhf_gl� lmd� _ ij_fZo\Zg_lh�gZ�^bknmgdpbylZ�
qj_a�p_e_gZkhq_gh� \ta^_ckl\b_� \tjom�[hegby�\ kn_jZlZ�gZ�h[djt`Z\ZsZlZ� ]h�
k_f_cgZ�b ijhn_kbhgZegZ�kj_^Z��

Klj_ktl� \ kt\j_f_ggby� `b\hl� _ g_ba[_`_g� NZdlhjbl_�� dhblh�
ij_^ba\bd\Zl� klj_k� b djbabkgb� ktklhygby� gZ� ebqghkllZ�� klZ\Zl� \k_� ih�
fgh]h[jhcgb� b jZaghh[jZagb� ih� oZjZdl_j�� Hl� ^jm]Z� kljZgZ�� \k_� ih\_q_� k_
baykgy\Zl� f_oZgbafbl_� gZ� jZa\blb_� gZ� _fhpbhgZegby klj_k� b gZ� jZaebqgbl_�
klj_kh\b� ktklhygby�� Lh\Z� ^Z\Z� \tafh`ghkl� aZ� gZkhq_gZ� ijhnbeZdlbdZ��
h\eZ^y\Zg_�b e_q_gb_�gZ�klj_kZ�b ihke_^bpbl_�hl�g_]h��

Hkgh\_g� nZdlhj� \ [hj[ZlZ� kj_sm� klj_kZ� _ ebqghkllZ� b kl_i_glZ� gZ�
g_cgZlZ�Zglbklj_kh\Z�j_abkl_glghkl��Qh\_d�_ ^et`_g�^Z�ihagZ\Z�k_[_�kb�b ^Z�
ijZ\b�j_ZegZ�hp_gdZ�gZ�mkeh\bylZ�\ hdhegZlZ�kj_^Z��dZlh�Z^ZilbjZ�kthl\_lgh�
ih\_^_gb_lh�kb��ij_p_gy\Z�\tafh`ghklbl_�kb��h]jZgbqZ\Z�g_gm`gbl_�Zf[bpbb��
j_]mebjZ�babkd\ZgbylZ�gZ�hdhegbl_�b ba[y]\Z�g_Z^_d\Zlgb� kblmZpbb�� 7h\Z�g_�
hagZqZ\Z�iZkb\ghkl�b ijbfbj_gq_kl\h��

;hj[ZlZ� kj_sm� ij_qdbl_� b ljm^gbl_� kblmZpbb� \h^b� ^h�
mkt\tjr_gkl\m\Zg_� gZ� ebqghkllZ�� ^h� gZljmi\Zg_� gZ� agZgby� b hibl�� gh�
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\kbqdh� lh\Z� ljy[\Z�^Z� k_ ij_qmi\Z� kth[jZagh�dZiZpbl_lZ�b ebqghklgbl_�
hkh[_ghklb� gZ� bg^b\b^Z�� G_jy^dh� k_ gZ[ex^Z\Zl� ehrb� ihke_^bpb� hl�
ltjk_g_� gZ� ih�e_db� gZqbgb� aZ� kts_kl\m\Zg_�� dh_lh� fh`_� ^Z� ^h\_^_� ^h�
ijhf_gb�\ ih\_^_gb_lh��ltjk_g_�b mihlj_[Z�gZ�Zedhohe�b gZjdhlbpb�k h]e_^�
kZfhmkihdh_gb_�hl�[_aebqghlh�kts_kl\m\Zg_��

Ih�ljm^gh� ih^Zleb\b� dtf� klj_k� kZ ebpZ�� ijb� dhblh� ^hfbgbjZl� \bkhd�
ijhn_kbhgZebatf�� ljm^h\b� gZ\bpb� b `_eZgb_� aZ� gjZ\kl\_gh�
mkt\tjr_gkl\m\Zg_��:glbklj_khj_g� nZdlhj� bfZl� ^h[jbyl� khpbZegh�ikbobq_g�
debfZl��rbjhdb� dhglZdlb� k ijbyl_eb�� ^h[jZ� k_f_cgZ� kj_^Z� k h[sb� dmelmjgb�
bgl_j_kb�b bdhghfbq_kdZ�klZ[beghkl� \aZbfgh�m\Z`_gb_�b ljZ^bpbb��:dp_gltl��
dhclh�k_ ^Z\Z�gZ�khpbZegZlZ�kj_^Z��ij_^iheZ]Z�ZdmjZl_g�klbe�b f_lh^�gZ�jZ[hlZ��
hl]h\hjgZ� Z^fbgbkljZpby�� ba[y]\Zg_� gZ� kl_j_hlbi_g� b rZ[ehg_g� ih^oh^��
ijZ\begZ�hp_gdZ�gZ�ljm^h\ZlZ�^_cghkl�gZ�bg^b\b^Z��

G_� ljy[\Z� ^Z� k_ ij_g_[j_]\Zl� b nZdlhjb�� ijhbaebaZsb� hl� h[_dlb\gbl_�
mkeh\by� gZ� jZ[hlZ� �hk\_le_gb_�� kbe_g� rmf�� l_fi_jZlmjZ�� g_h[bqZcgh� [tjab�
l_fih\_���Sh�k_ hlgZky�^h�jheylZ�gZ�k_f_cgZlZ�kj_^Z��lh�ljy[\Z�^Z�k_ ltjkyl�
ikboh�khpbZegb� klbfmeb� aZ� kta^Z\Zg_� gZ� ^h[jZ� k_f_cgZ� Zlfhkn_jZ�� ^Z� k_
^hklb]g_� fZdkbfZegh� omfZgbabjZg_� gZ� k_f_ckl\hlh�� ^Z� k_ kt]eZkm\Zl�
bgl_j_kbl_�b bg^b\b^mZeghkllZ�gZ�\k_db�qe_g�gZ�k_f_ckl\hlh��

NZdlhjbl_� gZ� ebqghkllZ� b `bag_gbl_� h[klhyl_ekl\Z�� dhblh� bfZl�
agZq_gb_�aZ�jZa\blb_�gZ�klj_k��kZ�ke_^gbl_��

�� GZebqb_� gZ� bgl_e_dlmZegb� dZq_kl\Z�� qj_a� dhblh� k_ ij_^\b`^Zl�
kt[blby��kmki_dlgb�aZ�klj_kh\Z�j_Zdpby��b kihkh[ghkl�aZ�Zglbklj_kj_Zdpby�

�� GZebqb_� gZ� ^h[jb� f_`^mebqghklgb� dhglZdlb� b j_ZegZ� ihfhs� hl�
ijbyl_eb�ijb�g_h[oh^bfhkl�

�� Ijbkihkh[y\Zg_� gZ� ebqghkllZ� dtf� kZfhklhyl_eghkl� b ba^jt`eb\hkl�
dtf�ljm^ghklb�b gZij_`_gb_�

�� GZ^_`^Z�b hkgh\Zgby�aZ�ihklb]Zg_�gZ�ihklZ\_gZ�p_e�
�� <tafh`ghkl� aZ� kZfhklhyl_egh� kijZ\yg_� k l_hj_lbqgb� b hkh[_gh� k

ijZdlbq_kdb�ijh[e_fb�
�� ?n_dlb\ghkl� \ ^_ckl\bylZ� b fZdkbfZegh� baiheam\Zg_� gZ� kh[kl\_gby�

hibl��\tafh`ghkl�aZ�dhhj^bgbjZg_�gZ�ihfhs�hl�^jm]bl_��
Hl� mki_obl_� \ [hj[ZlZ� kj_sm� klj_kZ� aZ\bkb� gZfZey\Zg_lh� gZ�

aZ[he_\Z_fhkllZ� hl� ktj^_q_g� bgnZjdl�� fhatq_g� bgkmel�� klhfZrgh�qj_\gb� b
ikbobq_kdb� [he_klb�� Kts_\j_f_ggh� ljy[\Z� ^Z� k_ ltjkyl� gh\b� gZqbgb� aZ
nbabq_kdZ� j_eZdkZpby�� aZ� gZfZey\Zg_� gZ� ikbobqghlh� gZij_`_gb_�� aZ�
m\_ebqZ\Zg_�gZ�iheh`bl_egbl_�_fhpbb�b aZ�ijZ\begh�j_^m\Zg_�gZ�ljm^�b hl^bo�
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?DHEH=BQGB�IHKE?>KL<BY�HL�BAIHEA<:G?LH�
G:�Y>J?GH�HJT@B?

KlZgbfbj�<teq_\

Y^j_gZlZ� dZlZkljhnZ� _�� [_akihjgh�� _^bg� hl� gZc�[tjabl_� b _nbdZkgb�
gZqbgb� ^Z� baq_ag_� _^gZ� pb\bebaZpby�� J_^bpZ� ijbf_jb� \ ihke_^gbl_�
^_k_lbe_lby� b ij_^b� \kbqdh� � [hf[Zj^bjh\dbl_� gZ^�ObjhrbfZ�b GZ]ZkZdb�b
Q_jgh[bekdZlZ�Z\Zjby��kZ gZ]e_^gh�^hdZaZl_ekl\h�aZ�g_cgbl_�\tafh`ghklb�

>hk_]Z� gZljmiZghlh� dhebq_kl\h� y^j_gh� hjt`b_� fh`_� ^Z� hkb]mjb�
lZdh\Z�dhebq_kl\h�[hf[b��q_�\kydZ�k_dmg^Z�\ ijh^te`_gb_�gZ�^\_�k_^fbpb�
[_a� ij_dtk\Zg_� ^Z� k_ o\tjey� ih� _^gZ� [hf[Z� k jZaf_jbl_� gZ� [hf[ZlZ� gZ^�
ObjhrbfZ��K lh\Z�dhebq_kl\h�fh]Zl�^Z�[t^Zl�m[blb�����[bebhgZ�^mrb� Ih�
ijb[ebabl_egb�hp_gdb��dtf������]��Jmkby�ijbl_`Z\Z�gZ^�������y^j_gb�aZjy^Z��
K:S�bfZl�ZgZeh]bq_g��Zdh�g_�b ih�]heyf��[jhc��dZlh�fhsghkllZ�gZ�\k_db�aZjy^�
ij_\brZ\Z�ih\_q_�hl�����itlb�lhab�gZ�[hf[ZlZ�\ajb\_gZ�gZ^�ObjhrbfZ��Y^j_g�
aZjy^�k fhsghkl���Fl�ij_\brZ\Z���������itlb�gZc�fhsgZlZ�[hf[Z�baihea\ZgZ�
ij_a�<lhjZlZ�k\_lh\gZ�\hcgZ�

G_�[b\Z��h[Zq_��^Z�k_ aZ[jZ\y��q_�y^j_gb�^tj`Z\b��hk\_g�Jmkby�b K:S�kZ
hs_��:g]eby��NjZgpby��MdjZcgZ��;_eZjmk��DZaZoklZg��Bg^by��BajZ_e��: j_^bpZ�
^jm]b�^tj`Z\b�fh]Zl�\ djZldb�kjhdh\_��Zdh�ih`_eZyl��^Z�k_ k^h[byl�k y^j_gh�
hjt`b_��G_sh�ih\_q_�� \ gZijZ\ZlZ�gZ�_^gZ�ZlhfgZ�beb�\h^hjh^gZ�[hf[Z�\_q_�
gyfZ�gbdZd\b�lZcgb��Ijh[e_ftl�_ kZfh�\ ^hklZ�keh`gbl_�b kdtib�bgklZeZpbb�aZ�
ih^]hlh\dZlZ� gZ� y^j_gbl_� dhfihg_glb�� Ke_^h\Zl_egh�� Zdh� _^gZ� ijhfbre_gZ�
dhfiZgby�� ]jmiZ� hl� ohjZ�� beb� ^Z`_� hl^_e_g� ki_pbZebkl�� ijbl_`Z\Zl�
g_h[oh^bfbl_�dhfihg_glb��lh�k]eh[y\Zg_lh�gZ�[hf[ZlZ�g_�_ ijh[e_f�

D:D<H�IJ?>KL:<EY<:�Y>J?GHLH�HJT@B?"
Ij_a� ����� ]�� nj_gkdbyl� mq_g� :gjb� ;_d_j_e� hldjb\Z� _kl_kl\_gZ�

jZ^bhZdlb\ghkl�� Lh\Z _ k\hckl\hlh� gZ� j_^bpZ� \_s_kl\Z� �]eZ\gh� l_`db�
_e_f_glb��^Z�hl^_eyl�kZfhijhba\hegh�jZaebqgb�qZklbqdb��dhblh�\ebaZl�\
ktklZ\Z� gZ� Zlhfbl_�� Badmkl\_gZlZ� �klbfmebjZgZ�� jZ^bhZdlb\ghkl�� _
hldjblZ�\ djZy�gZ����l_�b gZqZehlh�gZ����l_�]h^bgb�hl�?��N_jfb��H��OZg��N�
RljZkfZg� b ^j��� qbblh� jZ[hlb� ihdZa\Zl� \tafh`ghklbl_� aZ� badmkl\_gh�
^_e_gb_�gZ�l_`dbl_�Zlhfgb�y^jZ��Ijb�lhab�ijhp_k�qj_a�kt[bjZg_lh�gZ�_^gh�
fyklh� gZ� dhebq_kl\h� \_s_kl\h�� gZ^o\tjeysh� l�� gZj�� �djblbqgZ� fZkZ���
fh`_�^Z�k_ klb]g_�^h�\_jb`gZ�j_Zdpby�b ke_^�g_y�^h [tjah��g_dhgljhebjZgh�
^_e_gb_�gZ�Zlhfbl_�b ke_^h\Zl_egh�^h�\ajb\��Dh]Zlh�mq_gbl_�jZa[bjZl�lh\Z�\
djZy�gZ����l_�]h^bgb��lh�itlyl�dtf�kta^Z\Zg_lh�gZ�ZlhfgZlZ�[hf[Z�_ hldjbl��

Ba\_klgh� _�� q_� ij_a� <lhjZlZ� k\_lh\gZ� \hcgZ� K:S�� Jmkby� b =_jfZgby�
mkihj_^gh�jZ[hlyl \ lh\Z�gZijZ\e_gb_��Ij_a�eylhlh�gZ������]��itj\ZlZ�ZlhfgZ�
[hf[Z� _ \ajb\_gZ� mki_rgh� gZ� [_aex^_g� Zlhe� \ Lboby� hd_Zg��K:S� qZdZl� ^Z�
baijh[\Zl� \ j_Zegb� [hcgb� mkeh\by� [hf[ZlZ�� Z ktsh� b ^Z� ^_fhgkljbjZl� ij_^�
k\_lZ��q_�y ijbl_`Z\Zl��GZ� ��� Z\]mkl� ����� ]��[hf[ZlZ�_ imkgZlZ�gZ^�yihgkdby�
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]jZ^� ObjhrbfZ�� Ke_^\Z� \ajb\� k h]jhfgb� jZajmr_gby� b k obey^b� `_jl\b��
Itj\ZlZ�ZlhfgZ�[hf[Zj^bjh\dZ��Ke_^�gydhedh�^gb�_ imkgZlZ�\lhjZ� � gZ^�]jZ^�
GZ]ZkZdb��Ih� lhab� gZqbg� qh\_q_kl\hlh� _ gZijZ\beh��fh`_� [b�[_a�^Z� hktagZ_��
_^gZ�m`ZkgZ�djZqdZ�dtf�y^j_gZlZ�gZ^ij_\ZjZ�b dtf�y^j_gZlZ�dZlZkljhnZ�

FbgZ\Zl�gydhedh�]h^bgb��Ih^�jtdh\h^kl\hlh�gZ�y^j_gby�nbabd�DmjqZlh\��
Jmkby� \ajb\y\Z� k\hylZ� itj\Z� ZlhfgZ� [hf[Z�� AZihq\Z� klm^_gZlZ� \hcgZ�� dhylh�
\k_db�fhf_gl�fh`_�^Z�k_ ij_\tjg_�\ ]hj_sZ��Ij_a������]��jmkgZpbl_�baebaZl�k
_^gb� ]tj^b�gZij_^� � \ajb\_gZ� _ itj\ZlZ� \ k\_lZ� \h^hjh^gZ�[hf[Z��Djt]tl�gZ�
y^j_gbl_�^tj`Z\b�k_ jZarbjy\Z��Kta^Z\Zl�k_ [Zebklbqgb�f_`^mdhglbg_glZegb�
jZd_lb��<_q_�gyfZ�lhqdZ�hl�a_fghlh�dte[h��dhylh�^Z�g_�fh`_�^Z�[t^_�^hklb]gZlZ�
aZ� [jh_gb� fbgmlb� hl y^j_ghlh� hjt`b_�� Gh� _lh� q_� ljy[\Z� ^Z� ^hc^_�
Q_jgh[bekdZlZ�Z\Zjby�hl� �����]���aZ�^Z� fh`_�qh\_q_kl\hlh�^Z�ihemqb�itj\by�
ih�k_jbha_g� y^j_g� klj_k�� Hk\_g� y^j_gby� l_jhjbatf�� kts_kl\m\Z� b
g_dhgljhebjZgZ� y^j_gZ� aZieZoZ�� ihjZ^b� baghk\Zg_� gZ� kthjt`_gbylZ� b keZ[�
dhgljhe�� KlZ\Z� ^mfZ� aZ� _dk�kt\_lkdbl_� j_im[ebdb� MdjZcgZ�� ;_eZjmk� b
DZaZoklZg�� [beh� ihjZ^b� gbkdZ� d\ZebnbdZpby�� ebikZ� gZ� kj_^kl\Z� beb� ijhklh�
baghk\Zg_�gZ�mkljhckl\ZlZ�

HiZkghkllZ� hl� y^j_gZ� dZlZkljhnZ� kt\k_f� g_� _ ebd\b^bjZgZ�� B ^Z� g_�
aZ[jZ\yf_��q_�j_^bpZ�^jm]b kljZgb��dZlh�BjZg��BjZd��Bg^by��X:J�b ^j��kbegh�
`_eZyl�^Z�k_ k^h[byl�k y^j_gb�[hf[b��B _ ykgh��q_�jZgh�beb�dtkgh�s_�]b�bfZl�

Y>J?G:�ABF:
Itj\ZlZ� ijhy\Z� gZ� y^j_gby� \ajb\� \ Zlfhkn_jZlZ� _ [yeZlZ�

hke_ibl_egZ�k\_lebgZ��dhylh�_ k lZdZ\Z�bgl_gab\ghkl��q_�fh`_�^Z�hke_ib�
\kbqdb��dhblh�kZ�gZ�jZaklhygb_�fgh]h�dbehf_ljb�hl�_ibp_gltjZ�gZ�\ajb\Z�
K\_lebgZlZ� b lhiebgZlZ� kZ ktkj_^hlhq_gb� \ l�� gZj�� �h]g_gh� dte[h��� dh_lh� k_
ihy\y\Z� g_ihkj_^kl\_gh� ke_^� \ajb\Z�� H]g_ghlh� dte[h� ij_^klZ\ey\Z�
\ta^mrgb�fZkb��dhblh�kZ�gZ]j_lb�^h�l_fi_jZlmjZ����feg��]jZ^mkZ�b dhblh�
kZ�gZkbl_gb�k ijh^mdlb�hl�y^j_gby�jZaiZ^��<k_db�qh\_d�ba\tg�mdjblbylZ��
dhclh� _ gZ�jZaklhygb_� ^h� ��df�� hl� h]g_ghlh�dte[h��s_� aZ]bg_�\_^gZ]Z� hl�
lhiebgghlh�\ta^_ckl\b_��Ijb�\ajb\�k g_]heyfZ�fhsghkl��dhclh�g_�ij_\brZ\Z�
����� dbehlhgZ� b ijb[ebabl_egh� k_ jZ\gy\Z� gZ� fhsghkllZ� gZ� [hf[bl_��
o\tje_gb� gZ^� ObjhrbfZ� b GZ]ZkZdb�� ohjZlZ�� gZfbjZsb� k_ gZ� �� df�� hl�
_ibp_gltjZ�gZ�\ajb\Z��s_�ihemqZl�ba]Zjygby�\lhjZ�kl_i_g��Gydhedh�k_dmg^b�
ke_^� gZqZehlh� gZ� k\_lebgghlh� b lhiebgghlh� baetq\Zg_� ke_^\Z� m^ZjgZlZ�
\tegZ�� Ly� k_ ktijh\h`^Z� hl� kbe_g� ]jtf� b mjZ]Zg_g� \yltj� dhclh� kt[Zjy�
l_e_]jZngbl_� klte[h\_�� badhj_gy\Z� ^tj\_lZlZ�� ij_h[jtsZ� l_`db� dZfbhgb� b
^jm]b� fZrbgb�� kt[Zjy� ohjZlZ� b ]b� hlgZky� aZ_^gh� k ^tj\_lZlZ� b qZklb� hl�
k]jZ^bl_��JZajmrZ\Zl�k_ b gZc�fZkb\gbl_�a^Zgby��ihjZ^b�dh_lh�aZ]b\Zl�\kbqdb��
dhblh� k_ gZfbjZl�gZ� hldjblh�beb� \ `bebsgbl_�b ijhba\h^kl\_gbl_� k]jZ^b� \
_^bg� h]jhf_g� djt]� k ^bZf_ltj� ���� df�� hl� _ibp_gltjZ� gZ� \ajb\Z�� DZlh� k_
jZarbjy\Z� gZ� \bkhqbgZ�� h]g_ghlh� dte[h� k_ hoeZ`^Z� ihkl_i_ggh� b k_
ij_\jtsZ� \ h]jhf_g� h[eZd�� m\ebqZs� ke_^� k_[_� kb� klte[� hl� ijZo� b ^bf��
IjbebqZsbyl�gZ�]b]ZglkdZ�]t[Z��k ^bZf_ltj���df��b \bkhqbgZ���df���h[eZd�
_ k lhedh\Z� \bkhdZ� jZ^bhZdlb\ghkl�� q_� ly� _ ^hklZltqgZ� ^Z� m[b_� \kbqdb��
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dhblh� kZ� hp_e_eb� ke_^� lhiebgghlh� baetq\Zg_� b m^ZjgZlZ� \tegZ� :dh�
\ajb\tl�_ gZ�fZedZ�\bkhqbgZ�hl�a_fgZlZ�ih\tjoghkl��g_]h\hlh�g_ihkj_^kl\_gh�
\ta^_ckl\b_�s_�[t^_�hs_�ih�kbegh��ltc�dZlh�\t\�\ta^moZ�s_�[t^Zl�ba^b]gZlb�
obey^b�lhgh\_�ihq\Z�k \bkhdZ�jZ^bhZdlb\ghkl��dhylh�s_�k_ jZak__�gZ�h]jhfgb�
jZaklhygby��G_aZ\bkbfh�hl�nZdlZ��q_�kftjlhghkghlh�jZ\gbs_�gZ�jZ^bZpbylZ�gZ�
fyklhlh� gZ� \ajb\Z� k_ aZiZa\Z� aZ� hlghkbl_egh� djZldh� \j_f_�� hiZkgbl_� aZ�
qh\_rdhlh� a^jZ\_� jZ^bhZdlb\gb� \_s_kl\Z� fh]Zl� ^Z� [t^Zl� ij_g_k_gb� hl�
\ta^mrgbl_�l_q_gby�gZ�h]jhfgb�jZaklhygby�b \ ijh^te`_gb_�gZ�fgh]h�f_k_pb�
^Z�aZjZay\Zl�h]jhfgb�l_jblhjbb��>hjb�ke_^�gydhedh�^_k_lbe_lby�s_�k_ aZiZab�
hiZkghkllZ�hl�ihy\Z�gZ�jZdh\b�aZ[hey\Zgby�b gZke_^kl\_gb�[he_klb�\ j_amelZl�
gZ�jZ^bhZdlb\ghkllZ�

Lh\Z�kZ l��gZj��ij_db�ihke_^bpb�hl�y^j_gby�\ajb\��L_�\h^yl�ke_^�k_[_�kb�
fgh]h[jhcgb�b k jZaghkljZggh�g_[eZ]hijbylgh�\ta^_ckl\b_�aZ�qh\_dZ�b `b\ZlZ�
ijbjh^Z� \lhjbqgb� ihke_^bpb� ?^gh� hl� gZc�kljZrgbl_� [_^kl\by��
g_ihkj_^kl\_gh� k\tjaZgb� k ba[mo\Zg_lh� gZ� y^j_gZlZ� [hf[Z�� kZ�ih`Zjbl_�
Hk\_g�\bkhdbl_�l_fi_jZlmjb��dhblh�k_ ihemqZ\Zl�ijb�y^j_gby�\ajb\��ijbqbgZ�aZ�
ih`Zjbl_�kZ b jZajmr_gbl_�]Zahijh\h^b�b g_nlhijh\h^b��_e_dljbq_kdb�fj_`b�
b ^j��G_aZ\bkbfh�hl�ijbqbgbl_�h]g_gZlZ�eZ\bgZ�s_�k_ jZaijhkljZgb�gZ�h]jhfgb�
jZaklhygby�hl� _ibp_gltjZ�gZ�\ajb\Z��Ijh^te`bl_eghkllZ�b fZsZ[bl_�gZ�lh\Z�
[_^kl\b_�_ ljm^gh�lhqgh�^Z�k_ ij_^kdZ`Zl��Ijb�hij_^_e_gb�mkeh\by�ih`Zjbl_�
s_� bfZl� njhglZe_g� oZjZdl_j� b s_� k_ ij_\tjgZl� \ jZaijhkljZgy\Zs� k_ gZ�
h]jhfgZ�iehs�h]g_g�\Ze��dhclh�s_�ijh^te`b�^Z�[mrm\Z�^hlh]Z\Z��^hdZlh�bfZ�
dZd\h�^Z�]hjb�

Fh]Zl� ^Z� k_ hqZd\Zl� b ^jm]b� \lhjbqgb ihke_^bpb� ktk� kt^[hghkgh�
agZq_gb_� aZ� hp_e_ebl_� ohjZ� b ^jm]bl_� `b\b� hj]Zgbafb�� Hl� \ajb\gZlZ�
\tegZ� s_� k_ jZadtkZl� yah\bjgbl_� kl_gb� b badmkl\_gbl_� \h^h_fb� s_�
ij_^ba\bdZl� l_`db� gZ\h^g_gby� JZajmrZ\Zg_lh� gZ� dZgZebaZpbylZ� b
\h^hijh\h^Z�s_� klZg_�ijbqbgZ� aZ�ihy\ZlZ�gZ� l_`db� _ib^_fbb��< j_amelZl�gZ�
bgl_gab\gby� _e_dljhfZ]gbl_g� bfimek�� dhclh� ktijh\h`^Z� y^j_gby� \ajb\��s_�
[t^Zl� ba\_^_gb� hl� kljhy� kth[sbl_egbl_� kj_^kl\Z� b ^jm]bl_� _e_dljhggb�
mkljhckl\Z��Lh\Z� hl� k\hy� kljZgZ�s_� klZg_� ijbqbgZ� aZ� ljZcgh� ih\j_`^Zg_� gZ�
_g_j]bcgZlZ� kbkl_fZ� gZ� h]jhfgb� jZaklhygby� hl� fyklhlh� gZ� y^j_gby� \ajb\��
<kbqdh�lh\Z�fgh]h�s_�aZljm^gb�hdZa\Zg_lh�gZ�ihfhs�gZ�jZg_gbl_��Lh\Z�kZ kZfh�
sjbob� gZ� y^j_gby� ZihdZebikbk�� ltc� dZlh� hljZay\Zl� ihke_^bpbl_� aZ� qh\_dZ� b
[bhkn_jZlZ�ijb� \ajb\y\Zg_�gZ� y^j_g� aZjy^� k hlghkbl_egh�fZedZ�fhsghkl��AZ�
ktihklZ\dZ�s_�ihkhqbf��q_�y^j_gbl_�[hf[b��dhblh�ghkb�kZfh�_^bg�balj_[bl_e�
[hf[Zj^bjh\Zq� �hl� lbiZ� gZ� Zf_jbdZgkdby� N����� kZ _d\b\Ze_glgb� ih� k\hylZ�
jZajmrbl_egZ�kbeZ�gZ�����obe��l��h[bdgh\_g�\ajb\�beb�gZ���Zlhfgb�[hf[b�dZlh�
o\tje_gZlZ�gZ^�ObjhrbfZ��<ajb\gZlZ�kbeZ�gZ�_^gZ�kt\j_f_ggZ�l_jfhy^j_gZ�
[hf[Z� fh`_� ^Z� gZ^fbg_� fhsghkllZ� gZ� \kbqdb� \ajb\gb� \_s_kl\Z�� \a_lb�
aZ_^gh��baihea\Zgb�\t\�\kbqdb�\hcgb�hl�\j_f_lh�gZ�hldjb\Zg_�gZ�[ZjmlZ�
^h� ^g_k� G_mljhggZ� [hf[Z� k fhsghkl� _^bg� dbehlhg� ^Z\Z� kftjlhghkgh�
jZ^bhZdlb\gh� etq_gb_�� dh_lh� \ _^bg� h]jhf_g� djt]� k jZ^bmk� ���� f�� hl�
_ibp_gltjZ�gZ�\ajb\Z�_ hl�ihjy^tdZ�gZ������jZ^Z��l��_��jZ^bZpby��kftjlhghkgZ�
ihqlb�aZ�\kbqdb�hj]Zgbafb��`b\__sb�gZ�A_fylZ��< lhab�djt]�\hcgbpbl_�kZfh�aZ�
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��fbg��klZ\Zl�`_jl\Z�gZ�etq_\ZlZ�[he_kl��GZ�jZaklhygb_������f��hl�_ibp_gltjZ�
gZ�\ajb\Z�jZ^bZpbylZ�k_ ihgb`Z\Z�^h�����jZ^Z��dh_lh�hagZqZ\Z��q_�\kbqdb�ohjZ��
dhblh�k_ gZfbjZl�\ lhab�h]jhf_g�djt]��s_�aZ]bgZl�^h���k_^fbpb��GZ�jZaklhygb_�
����� f�� hl� fyklhlh� gZ� \ajb\Z� jZ^bZpbylZ� k_ ihgb`Z\Z� ^h� ��� jZ^Z� b ly� g_�
ij_^ba\bd\Z�kftjlhghkgh�h[etq\Zg_��gh�\_jhylghkllZ�^Z�k_ aZ[he__�hl�jZd�beb�
^Z�gZkltiyl�]_g_lbqgb�^_n_dlb��dhblh�s_�k_ ij_^Z\Zl�gZ�gydhedh�ihdhe_gby��_
]heyfZ�

G_dZ� ^Z� ZgZebabjZf_� ihke_^bpbl_� aZ� qh\_dZ� b ijbjh^ZlZ� hl� y^j_g�
\ajb\�k fhsghkl���Fl�ijbf_jgh�aZ�]jZ^�k gZk_e_gb_���feg��b iehs�����df��

ij_a�^_gy�ijb�[_ah[eZqgh�g_[_�ij_a�eylhlh� MklZgh\_gh�_��q_�ijb�\ajb\�\t\�
\ta^moZ��dhclh�_ ih�hiZk_g�\ kjZ\g_gb_�k gZa_fgby��`_jl\bl_�s_�^hklb]gZl�����
hl�gZk_e_gb_lh��Lh\Z�_ j_amelZl�hl�g_ihkj_^kl\_gh�\ta^_ckl\Zsbl_�nZdlhjb�gZ�
y^j_gby�\ajb\��dhblh�kZ m^ZjgZlZ�\tegZ��k\_lebgghlh�b lhiebgghlh�baetq\Zg_��
itj\bqgZlZ� jZ^bZpby��Dtkgbl_� jZ^bZpbhggb� ihjZ`_gby�� dhblh� kZ k\tjaZgb� k
ihy\ZlZ�gZ�etq_\Z�[he_kl��s_�k_ jZaijhkljZl�gZ�l_jblhjby��dhylh�fgh]hdjZlgh
ij_\brZ\Z�]jZ^kdZlZ��H[eZdtl�hl�jZ^bhZdlb\gb�qZklbpb�s_�k_ ba^b]g_�b dZlh�
]b]ZglkdZ� _ebikZ� s_� h[o\Zg_� l_jblhjby� hl� ��� obe�� df��� ihjZ^b� dh_lh� s_�
aZ[he_yl� fbgbfmf� ���� obe�� ^mrb�� hl� dhblh� ijb� ���� obe�� [he_kllZ� s_� bfZ�
kftjl_g�baoh^�

L_`db� _dheh]bqgb� ihke_^bpb s_� ij_^ba\bdZ� b ]ZfZbaetq\Zg\_lh� \
f_klghkllZ�� dt^_lh�s_� iZ^gZl� ^t`^h\_�� kt^tj`Zsb� jZ^bhZdlb\gb� \_s_kl\Z��
Hkh[_gh�hiZkgb� kZ l_ab�ihke_^bpb��dh]Zlh� y^j_gby�\ajb\� _ \ g_ihkj_^kl\_gZ�
[ebahkl�^h� a_fylZ�beb� \tjom� a_fgZlZ�ih\tjoghkl��< l_ab� kemqZb� k_ ihemqZ\Z�
h[eZd��kt^tj`Zs�h]jhfgZ�fZkZ�hl�ihq\ZlZ��Baqbke_gbylZ�ihdZa\Zl��q_�Zdh�kZfh�
���hl� _g_j]bylZ��hl^_eysZ� k_ ijb�gZa_fgby�y^j_g�\ajb\� k fhsghkl� ��Fl��k_
bajZaoh^\Z�aZ�gZ]jy\Zg_�gZ�a_fgZlZ�ih\tjoghkl��\ lZdt\�kemqZc�h]g_ghlh�dte[h�
s_�ba\e_q_�hdheh����obe��l��ihq\_gb�qZklbpb��dhblh�kZ k \bkhdZ�jZ^bhZdlb\ghkl��
L_jblhjbylZ�� ^h� dhylh� ^hklb]Zl� ghk_sbl_� jZ^bhZdlb\gZ� kftjl� \Ze_`b��
h[bdgh\_gh� k_ gZjbqZ� jZ^bhZdlb\gZ� ke_^Z��G_cgZlZ�iehs� ljm^gh�fh`_�^Z� k_
hij_^_eb� k lhqghkl�� gh� hibltl� ihdZa\Z�� q_� _ \tafh`gh� jZ^bhZdlb\ghlh�
aZftjky\Zg_�^Z�h[o\Zg_�iehs�hl�obey^b�d\Z^jZlgb�dbehf_ljZ�

AhgZlZ�� \ dhylh� \ta^_ckl\b_lh� gZ� y^j_gh� hjt`b_� k fhsghkl� �� Fl� _
kftjlhghkgh�� ^hklb]Z� ^h� ����� df��� L_jblhjbylZ� k iehs� hdheh� ����� df� s_�
hklZg_�[_a`bag_gZ�imklbgy�aZ�hdheh�_^gZ�]h^bgZ��L_jblhjby�k jZaf_j����obe��
df� s_�[t^_�g_ijb]h^gZ�aZ�`b\hl�gZ�qh\_dZ�aZ�hdheh�_^bg�f_k_p�

HibkZgbl_�ihke_^bpb�kZ�gZ�hkgh\ZlZ�gZ�_dheh]bqghlh�fh^_ebjZg_��gh�
fZdkbfZegh� k_ ^h[eb`Z\Zl� ^h� ^_ckl\bl_eghkllZ�� G_dZ� k_]Z� jZa]e_^Zf_�
dZd\b�s_�kZ�ihke_^bpbl_�aZ�ijbjh^ZlZ�hl�ktsby�\ajb\�k fhsghkl���Fl�

GZ^a_fgbyl� y^j_g� \ajb\� s_� gZg_k_� h]jhfgb� jZgb� \tjom� eblhkn_jZlZ��
[bhkn_jZlZ�b Zlfhkn_jZlZ��<ajb\tl�s_�h[jZam\Z�h]jhf_g�djZl_j�k iehs�hl����
^h����oZ��dZlh�s_�mgbsh`b�^tj\_lZlZ�gZ�l_jblhjby�hl����obe��oZ�b s_�ih^iZeb�
]hjbl_��dhblh� kZ gZ� l_jblhjby�hl� ���^h� ����obe��oZ��M^ZjgZlZ� \tegZ�� Z^kdZlZ�
lhiebgZ�b jZ^bZpbylZ�s_�mgbsh`Zl�\kbqdb�]jt[gZqgb�`b\hlgb�\ _^bg�h]jhf_g�
mqZkltd� k iehs� ��� obe�� oZ�� JZchgtl� gZ� y^j_gby� \ajb\�s_� [t^_� h[o\ZgZl� hl�



���

Zdlb\gZ�\h^gZ�b \_ljh\Z�_jhaby��dhylh�s_�aZ^te[hqb�_dheh]bqgbl_�ihke_^bpb�b
s_�ij_\tjg_�a_fylZ�\ [_aieh^gZ�imklbgy�aZ�fgh]h�]h^bgb�

LZ[e�����?dheh]bqgb�ihke_^bpb�hl�y^j_g�\ajb\�\ ljhihkn_jZlZ
Iehs�gZ�ihke_^bpbl_�\ o_dlZjb

ijb�fhsghkl�gZ�aZjy^Z�?dheh]bqgb�ihke_^bpb
���dbehlhgZ ����f_]ZlhgZ ��f_]ZlhgZ

GZjmrZ\Zg_�gZ�eblhkn_jgZlZ�
ih\tjoghkl

���� ����� �����
Kt[Zjyg_�gZ�^tj\_lZlZ�hl�m^ZjgZlZ�
\tegZ

�������� ����������� ������������
KftjlhghkgZ�aZ�^tj\_lZlZ�
jZ^bZpby

������ ��������� ����������
=hjkdb�ih`Zjb ��������� ������������ ������

��������
=b[_e�gZ�]jt[gZqgbl_�`b\hlgb�hl�
m^ZjgZlZ�\tegZ

������ �������� ����������
=b[_e�gZ�]jt[gZqgbl_�`b\hlgb�hl�
jZ^bZpbylZ�

�������� ����������� ������������
=b[_e�gZ�]jt[gZqgbl_�`b\hlgb�hl�
lhiebgghlh�baetq\Zg_

���������� ������������ �����������

Dh]Zlh� k_ ZgZebabjZl g_[eZ]hijbylgbl_� _dheh]bqgb� ihke_^bpb� hl�
baihea\Zg_lh� gZ� g_mljhggh� hjt`b_�� ljy[\Z� ^Z� k_ ihkhqb�� q_� ijb� g_]h�
jZ^bhZdlb\ghkllZ� ^_k_lhdjZlgh� ij_\brZ\Z� lZab�� dhylh� k_ ihemqZ\Z� ijb�
h[bdgh\_gZ� y^j_gZ� [hf[Z�� ?lh� dZd\b� kZ� _dheh]bqgbl_� ihke_^bpb� hl�
\ajb\y\Zg_lh�kZfh�gZ�_^gZ�g_mljhggZ�[hf[Z�k fhsghkl���Dl�gZ�\bkhqbgZ�
g_dhedhklhlbg�f_ljZ�gZ^�hldjblZ�f_klghkl�

H[bdgh\_g�y^j_g�\ajb\�s_�ij_^ba\bdZ�mgbsh`Z\Zg_lh�gZ�ijb[ebabl_egh�
��itlb�ih�fZedh�]hjb�\ kjZ\g_gb_�k g_mljhggZlZ�[hf[Z�

LZ[e���
H[_dl�gZ�ihjZ`_gb_ Iehs�gZ�ihjZ`_gb_��oZ�

<kbqdb�ohjZ�aZ���fbg� ���
����hl�ohjZlZ�aZ�gydhedh�^gb ���
<kbqdb�[haZcgbpb�b ilbpb� ���
<kbqdb�a_fgh\h^gb�b \e_qm]b ���
<kbqdb�b]ehebklgb�^tj\_lZ ���
Lj_\gZlZ�jZklbl_eghkl ���
Ljhibqgbl_�^`mg]eb ���
<kbqdb�gZk_dhfb ���
Fbdjhhj]Zgbafbl_ ��
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<b^ E>����\ =b


���<bjmkb ���������
���;Zdl_jbb
0LFURFRFFXV�UDGLRGXUHQV
%DFWHULXP�FROL

����
������

���<h^hjZkeb��oehj_eZ� ���
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���;_a]jt[gZqgb
:f_[Z
Bgnmahjbb
Ob^jb
F_dhl_eb
Qe_g_klhgh]b��^Zngbb�
G_fZlh^b�
GZk_dhfb��>jhahnbeZ��� \tajZklgZ�n�fZ
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Jb[b��RZjZg�
=jbaZqb
Dmq_
FZcfmgZ

������
�����
�����
����
�����
�����
����
���
�����
�����


� E>�� � jZ^bZpbylZ�� dhylh� ij_^ba\bd\Z� ]b[_e� gZ� bg^b\b^bl_� \
h[etq\ZgZlZ�ihimeZpby�\ jZaf_j�gZ�����hl�\kbqdb�ij_^klZ\bl_eb�

=b � _^bgbpZ�aZ�baf_j\Zg_�gZ�ih]tegZlZ�^haZ�hl�chgbabjZshlh�etq_gb_��
dh_lh� kthl\_lkl\Z� gZ� _g_j]by� �� >`�� ih]tegZlZ� hl� �� d]�� ltdZg�� ?^bg� =b� k_
jZ\gy\Z�gZ�����jZ^Z��Z _^bg�jZ^�kthl\_lkl\Z�gZ�_g_j]by�����_j]Z��ih]tegZlZ�hl�
_^bgbpZ�ltdZg�

H[bdgh\_gh�k_ hij_^_ey�ij_`b\Z_fhkllZ�gZ�bg^b\b^bl_�aZ����^_ghghsby�
ke_^� h[etq\Zg_lh�� dZlh� hkljbyl� i_jbh^� gZ� etq_\ZlZ� [he_kl� h[bdgh\_gh�
aZ\tjr\Z� ij_a� itj\by� f_k_p� ke_^� jZ^bZpbhgghlh� \ta^_ckl\b_�� >Zggbl_�
ihdZa\Zl��q_�mklhcqb\hkllZ�gZ�hj]Zgbafbl_�dtf�chgbabjZsZlZ�jZ^bZpby�_
g_h[bqZcgh� rbjhdZ�� K gZc�]heyfZ� mklhcqb\hkl� k_ hlebqZ\Zl�
fbdjhhj]Zgbafbl_�� >habl_�� dhblh� ij_^ba\bd\Zl� lyogZlZ� ]b[_e�� ^hklb]Zl�
klhlbpb�b obey^b�=b��AZ�[_a]jt[gZqgbl_�`b\hlgb�^bZiZahgtl�gZ�kftjlhghkgbl_�



���

^hab�h[bdgh\_gh�_ k _^gZ�kl_i_g�ih�gbktd��Z aZ�]jt[gZqgbl_�_ \ ]jZgbpbl_�gZ�
gydhedh� ^_k_ldb� =b�� K gZc�]heyfZ� jZ^bhqm\kl\bl_eghkl� k_ hlebqZ\Zl�
[haZcgbpbl_�� Ih� lZdt\� gZqbg� fh`_� ^Z� k_ gZijZ\b� aZdexq_gb_lh�� q_�
mkeh`gy\Zg_lh� gZ� [bheh]bqgZlZ� hj]ZgbaZpby� gZ� ij_^klZ\bl_ebl_� gZ�
`b\hlbgkdby� k\yl� ^h\_`^Z� ^h� jyadh� kgb`Z\Zg_� gZ� lyogZlZ� mklhcqb\hkl� dtf�
jZ^bhZdlb\gh�h[etq\Zg_�

Fgh]h� b jZaghh[jZagb� nZdlhjb� hdZa\Zl� \ebygb_� \tjom� `b\bl_�
hj]Zgbafb� ih� \j_f_lh� gZ� y^j_g� \ajb\� b \kbqdb� l_� hij_^_eyl� lhedh\Z�
]he_fbl_� jZaebqby� ih� hlghr_gb_� gZ� [bheh]bqghlh� \ta^_ckl\b_� gZ�
jZ^bZpbylZ�

�� g_jZ\ghf_jghlh� jZaij_^_e_gb_� gZ� balhqgbpbl_� gZ� h[etq\Zg_� \
h[etq\ZgZlZ�_dhkbkl_fZ�

�� _^gh\j_f_ggh�\ta^_ckl\b_�\tjom�hj]Zgbafbl_�gZ�\tlj_rgh�b \tgrgh�
h[etq\Zg_�hl�jZaebqgb�balhqgbpb�

���_^gh\j_f_ggh�mqZklb_�\ h[etq\Zg_lh�gZ�jZaebqgb�\b^h\_�chgbabjZsb�
etq_gby�ktk�keh`_g�ki_dljZe_g�ktklZ\�

���g__^ghjh^gZ�ietlghkl�b Zlhf_g�ktklZ\�gZ�hdhegZlZ�kj_^Z�
�� g__^ghjh^ghkl� b fgh]hh[jZab_� \t\� nhjfZlZ�� jZaf_jbl_� b ^jm]bl_�

fhjnheh]bqgb� ijbagZpb� b g__^ghjh^ghkl� \ lyoghlh� jZaij_^_e_gb_� \
h[etq\Zghlh�kth[s_kl\h�

Itj\ZlZ� ihke_^bpZ� hl� y^j_gbl_� \ajb\h\_� s_� [t^_� gZklti\Zg_� gZ�
itegZ� ltfgbgZ� \ jZchgbl_�� jZaiheh`_gb� gZ� h]jhfgb� jZaklhygby� hl�
p_gltjZ� gZ� y^j_gZlZ� dZlZkljhnZ�� ihjZ^b� aZltfgy\Zg_lh� gZ� ketgp_lh� hl�
hl^_eysbl_� k_ \ h]jhfgb�dhebq_kl\Z� kZ`^b�b ijZo��<ihke_^kl\b_� ihjZ^b�
jZak_c\Zg_lh�gZ�l_ab�aZftjkbl_eb�gZ�Zlfhkn_jZlZ�y^j_gZlZ�ghs�s_�hlkltib��gh�
lhab� ijhp_k� s_� [t^_� badexqbl_egh� [Z\_g�� dZlh� \ kj_^gbl_� rbjbgb� gZ�
K_\_jghlh� ihemdte[h� bgl_gab\ghkllZ� gZ� k\_lebgZlZ� s_� [t^_� _^\Z� �� �� hl�
ghjfZegZlZ�� dh_lh� hagZqZ\Z�� q_�s_� k_ ij_djZlb�nhlhkbgl_aZlZ�gZ� jZkl_gbylZ��
�Y^j_gZlZ� ghs�� s_� [t^_� ijh^te`bl_egZ� � fbgbfmf� gydhedh� f_k_pZ�� Z _
\tafh`gh�b ih�ijh^te`bl_e_g�i_jbh^�gZ�aZltfg_gb_�

IhjZ^b� jyadhlh� gZfZey\Zg_� gZ� ^hklb]ZsZlZ� ^h� ih\tjoghkllZ� gZ�
A_fylZ� ketgq_\Z� jZ^bZpby� dhylh� ijb� ghjfZegb� mkeh\by� hkb]mjy\Z�
gZ]jy\Zg_lh� gZ� a_fgZlZ� ih\tjoghkl�� j_ki_dlb\gh� l_fi_jZlmjgby� j_`bf� gZ�
Zlfhkn_jZlZ�� dZlh� ihke_^bpZ� hl� y^j_gbl_� \ajb\h\_�s_� aZihqg_� hoeZ`^Zg_�
Ihgb`Z\Zg_lh� gZ� l_fi_jZlmjZlZ� s_� [t^_� agZqbl_egh� � kj_^gh� ^h� � ���K��
?dheh]bqgbl_�ihke_^bpb�hl�lh\Z�dZlZkljhnZegh�kiZ^Zg_�gZ�l_fi_jZlmjZlZ�
s_�^h\_^Zl�^h�]b[_e�gZ�ih\_q_lh�jZkl_gby��`b\hlgb�b ohjZ��

�Y^j_gZlZ�abfZ��s_�[t^_�ktitlkl\ZgZ�b hl�^jm]b�l_`db�_dheh]bqgb�
ihke_^bpb� <k_db� y^j_g� \ajb\�s_�[t^_� ktitlkl\Zg� hl�ih`Zjb��Ih`Zjbl_�s_�
h[o\ZgZl� f_`^m� �� b ���� hl� l_jblhjbylZ� gZ� kmrZlZ�� G_[eZ]hijbylghlh�
\ta^_ckl\b_�gZ�\bkhdZlZ�l_fi_jZlmjZ�b lhdkbqgbl_�]Zah\_��dhblh�k_ ihemqZ\Zl�
ijb� ih`Zjbl_�� s_� [t^_� dZlZkljhnZegh� aZ� `b\bl_� hj]Zgbafb� gZ� obey^b�
dbehf_ljb� hl� y^j_gbl_� \ajb\h\_�� IjZotl� b kZ`^bl_� dhblh� s_� aZltfgyl�
ketgp_lh s_� ihiZ^gZl� \tjom� a_fylZ� qj_a� \Ze_`bl_�� dh_lh�s_� klZg_� ijbqbgZ�
jZ^bhZdlb\ghkllZ�^Z�k_ m\_ebqb�^_k_lhdjZlgh��LZab�jZ^bhZdlb\ghkl�s_�h[o\Zg_�
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h]jhfgb� l_jblhjbb� � hdheh� ����hl� kmrZlZ� \ kj_^gbl_�rbjbgb�gZ�K_\_jghlh�
ihemdte[h�s_�bfZ�jZ^bhZdlb\ghkl�hl�ihjy^tdZ�gZ ����jZ^Z��dh_lh�ij_^klZ\ey\Z�
kftjlhghkgZ�^haZ�aZ�ihqlb�\kbqdb�ohjZ��dhblh�k_ gZfbjZl�ba\tg�mdjblbylZ��<
pyehlh�K_\_jgh�ihemdte[h�jZ^bZpbylZ�s_�[t^_�g_�ih�gbkdZ�hl��������jZ^Z��Ijb�
lZdZ\Z� jZ^bZpby� k_ gZjmrZ\Z� nmgdpbhgbjZg_lh� gZ� bfmggZlZ� kbkl_fZ� gZ�
qh\_rdby hj]Zgbatf�� dh_lh�s_� ^h\_^_� ^h� ihy\Z� gZ� l_`dh� ijhlbqZsb�fZkh\b�
aZ[hey\Zgby�� <taklZgh\y\Zg_lh� gZ� ghjfZeghlh� ijhgbd\Zg_� gZ� ketgq_\ZlZ�
jZ^bZpby� ^h� a_fgZlZ� ih\tjoghkl� b ghjfZebabjZg_lh� gZ� l_fi_jZlmjZlZ�s_� k_
hkts_kl\yl�aZ�fbgbfmf�����f_k_pZ�ke_^�gZqZehlh�gZ�y^j_gZlZ�\hcgZ��gh�lh\Z�g_�
hagZqZ\Z��q_�s_�k_ \taklZgh\b�b `b\hltl�gZ�ieZg_lZlZ�

< j_amelZl�gZ� y^j_gbl_� \ajb\h\_� \ Zlfhkn_jZlZ�s_� k_ hl^_eyl�h]jhfgb�
dhebq_kl\Z� Zahlgb� hdbkb��L_ab� hljh\gb� aZftjkbl_eb�s_�^hklb]gZl�dhrfZjgb�
dhebq_kl\Z�� ltc� dZlh� _ mklZgh\_gh�� q_ gZ� \k_db�f_]Zlhg�fhsghkl�gZ� y^j_gby�
\ajb\� Zlfhkn_jZlZ� k_ aZftjky\Z� k �� obe�� lhgZ� Zahlgb� hdbkb��S_� k_ jZajmrb�
hahgh\byl�kehc��<ajb\�k fhsghkl���Fl�fh`_�^Z�jZajmrb������feg��lhgZ�hahg��
Ltc�dZlh�dhebq_kl\hlh�gZ�hahgZ�\ Zlfhkn_jZlZ�_ hdheh���fej^��lhgZ��hq_\b^gh�_��
q_�ijb�y^j_gb�\ajb\h\_�k h[sZ�fhsghkl���obe��Fl������^h�����hl�gZljmiZgbl_�
y^j_gb� hjt`by� \ k\_lZ�� gZitegh� s_� [t^_� jZajmr_g� hahgh\byl� _djZg� b
\kbqdb� `b\b� kts_kl\Z� \tjom� kmrZlZ� gZ� A_fylZ� s_� klZgZl� `_jl\Z� gZ�
kftjlhghkgbl_�meljZ\bhe_lh\b�etqb�

?dheh]bqgbl_�ihke_^bpb�hl�y^j_gbl_�\ajb\h\_�gyfZ�^Z�k_ h]jZgbqZl�kZfh�
\ K_\_jghlh� ihemdte[h�� Fbdjhkdhibqgbl_� qZklbpb�� dhblh� s_� ij_^ba\bdZl�
�y^j_gZlZ� ghs�� \ K_\_jghlh� ihemdte[h�� s_� klZgZl� ijbqbgZ� aZ� kbegh�
ih\brZ\Zg_� gZ� l_fi_jZlmjZlZ� \ ]hjgbl_� keh_\_� gZ� Zlfhkn_jZlZ� JZaebdZlZ� \
l_fi_jZlmjbl_� gZ� \ta^moZ� \ K_\_jghlh� b X`ghlh� ihemdte[h�s_� ij_^ba\bdZ�
\ta^mrgZ� pbjdmeZpby� hl� gh\� lbi�� \ j_amelZl� gZ� dhylh� l_ab� fbdjhkdhibqgb�
qZklbpb�s_�ij_fbgZl�_d\ZlhjZ�b s_�aZftjkyl�pyeZlZ�a_fgZ�Zlfhkn_jZ��ihjZ^b�
dh_lh� y^j_gZlZ� abfZ�� kftjlhghkgZlZ� jZ^bZpby� b ltfgbgZlZ� s_� h[o\ZgZl� b
X`ghlh�ihemdte[h�

Ihgb`Z\Zg_lh� gZ� l_fi_jZlmjZlZ� gyfZ� ^Z� _ lhedh\Z� ih^q_jlZgh� \
K\_lh\gby�hd_Zg��Lh\Z�h[Zq_�g_�hagZqZ\Z��q_�`b\hltl�s_�k_ aZiZab�\t\�\h^gbl_�
_dhkbkl_fb�� Y^j_gZlZ� ghs�s_� ^h\_^_� ^h� ij_djZly\Zg_� gZ� nhlhkbgl_aZlZ�
\t\� \h^ZlZ�� dh_lh�s_� ijbqbgb� jZadtk\Zg_� gZ� _dheh]bqgZlZ� ojZgbl_egZ�
\_jb]Z�b kftjl�aZ�\kbqdb�`b\b�hj]Zgbafb��`b\__sb�\t\�\h^h_fbl_� Ljy[\Z�
^Z�k_ ijb[Z\b�b \bkhdhlh�jZ^bhZdlb\gh�aZftjky\Zg_�gZ�\h^bl_��

MklZgh\_gh�_��q_�\bkhdbl_�dhgp_gljZpbb�gZ�_g_j]by�ijb�gZebqb_�gZ�
^hklZltqgh� dhebq_kl\h� ]hjb\gb� fZl_jbZeb� b dbkehjh^� ^h\_`^Zl� ^h�
kZfhih^^tj`Zsb� k_ ih`Zjb��^h�h]g_gZ� klboby��dhylh� _ gZj_q_gZ� �h]g_gh�
lhjgZ^h�� Ijb�y^j_gbl_�\ajb\h\_�ih`Zjtl�ij_^klZ\ey\Z�\_jb`gZ�j_Zdpby�� aZ�
aZihq\Zg_lh� gZ� dhylh� _ ^hklZltq_g y^j_g� \ajb\�� ke_^� dh_lh� ih`Zjtl�
badexqbl_egh� [tjah� b g_bfh\_jgh� kbegh� k_ jZajZkl\Z� ihjZ^b� \k_� ih�
m\_ebqZ\Zshlh� k_ dhebq_kl\h� _g_j]by�� < kemqZbl_� dh]Zlh� bfZ� ^hklZltqgh�
dbkehjh^�� ih`Zjtl� s_� k_ ij_djZlb� _^\Z� ke_^� dZlh� bai_i_eb� \kbqdh� \tjom�
ih\tjoghkllZ�gZ�ieZg_lZlZ��Ijb�m\_ebqZ\ZsZlZ�k_ _g_j]by�gZ�ih`ZjZ��]hjysb�
fZl_jbZeb�s_� [t^Zl� ^hjb� f_lZetl� b klhfZgh[_lhgtl��Ijb� lhiebg_g� bfimek�
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ij_\brZ\Zs� ��� dZe�kf��� s_� [t^_� bai_i_e_gh� ijZdlbq_kdb� \kbqdh� \tjom�
ih\tjoghkllZ�gZ�A_fylZ��Ijb�ba[mo\Zg_�gZ�y^j_gb�aZjy^b�k fhsghkl������b ���
Fl�s_�[t^Zl�hih`Zj_gb�����������b �����df� ]hjb��dZlh�ih`Zjtl�s_�ba[mog_�
ijb�lhiebg_g�bfimek�gZ�\ajb\Z�hdheh� ��dZe�kf���l�_�� ��itlb�ih�fZetd�hl�lhab�
ijb�y^j_gby�\ajb\�gZ^�GZ]ZkZdb��AZ�^Z�k_ bai_i_eyl���feg��df� ]hjb��s_�[t^Zl�
^hklZltqgb�hdheh�����hl�h[shlh�dhebq_kl\h�gZljmiZgb�k_]Z�y^j_gb�hjt`by�\
k\_lZ��ijb�dh_lh�s_�k_ hl^_eyl�\ Zlfhkn_jZlZ�hdheh���fej^��l��kZ`^b�

H]jhfghlh� dhebq_kl\h� \t]e_jh^�� dh_lh� ih^� nhjfZlZ� gZ� kZ`^b�s_�
ihiZ^g_�\ Zlfhkn_jZlZ��dZdlh�b g_cghlh�bgl_gab\gh� aZftjky\Zg_� k ijZo�
s_ ij_^ba\bdZl�ij_jZaij_^_e_gb_�gZ� l_fi_jZlmjbl_�gZ�\ta^moZ��=hjgbl_�
keh_\_�s_�k_ gZ]j_yl�^h�hdheh�����K��^hdZlh�l_fi_jZlmjbl_�\ ijba_fgby�kehc�
s_�[t^Zl�hljbpZl_egb��Ke_^�lh\Z�fgh]h�[Z\gh�l_fi_jZlmjZlZ�s_�aZihqg_�^Z�k_
ih\brZ\Z��dZlh�ijhp_ktl�s_�k_ hkts_kl\y\Z�hl�]hjgbl_�keh_\_�dtf�ih�gbkdbl_��
Lhab�ij_oh^�s_�[t^_�fgh]h�ijh^te`bl_e_g��HlgZqZeh�s_�aZihqgZl�^Z�k_ lhiyl�
e_^gbpbl_� \ ObfZeZbl_� b ih� ^jm]bl_� \bkhdb� ieZgbgb�� Z ke_^� lh\Z� b
Zjdlbq_kdbl_� b ZglZjdlbq_kdbl_� e_^h\_� b e_^gbpb�� dhblh� ^hklb]Zl� ^h� �� df�
^_[_ebgZ�� Y^j_gZlZ� abfZ� s_� ij_fbg_� \t\� \k_fbj_g� ihlhi� gZ� dhclh�
k\b^_l_eb�gyfZ�^Z�bfZ��ltc�dZlh�hibkZgbl_�ij_^b�lh\Z�ihke_^bpb�s_� kZ�
mgbsh`beb�gZitegh�`b\hlZ�gZ�A_fylZ�

Hs_� _^gh� y\e_gb_�s_� ktitlkl\Z� y^j_gZlZ� abfZ� � ^hdZlh� l_fi_jZlmjbl_�
gZ^�pyeZlZ�kmrZ�s_�[t^Zl�hljbpZl_egb�b s_�ij_^ba\bdZl�kftjllZ�gZ�ih\_q_lh�
hl�hj]Zgbafbl_��l_fi_jZlmjZlZ�gZ�K\_lh\gby�hd_Zg�s_�[t^_�iheh`bl_egZ��L_ab�
]he_fb� l_fi_jZlmjgb� jZaebqby� s_� ij_^ba\bdZl� g_ihagZlb� ih� fZsZ[bl_� kb�
mjZ]Zgb��dhblh�s_�k_ hljZayl�hkh[_gh�dZlZkljhnZegh�\tjom�`b\hlZ�\ jZchgbl_��
jZaiheh`_gb�ih�djZc[j_`b_lh�

<tagbd\Z�\tijhktl�� ke_^� ]eh[Ze_g�y^j_g�dhgnebdl�s_�hklZgZl�eb�`b\b�
kts_kl\Z� gZ� a_fylZ"� < j_amelZl� gZ� y^j_gbl_� \ajb\h\_� _\hexpbylZ�s_� k_
\tjg_�k ����fej^��]��gZaZ^�b `b\hltl�gZ�ieZg_lZlZ�s_�[t^_�ij_^klZ\_g�kZfh�
hl�ijbfblb\gb�\b^h\_� Sh�k_ hlgZky�^h�qh\_dZ�hl]h\hjtl�_ yk_g�� k\_lh\gbyl�
y^j_g�dhgnebdl�s_�mgbsh`b�gZitegh�qh\_q_kl\hlh�

GZ^ij_\ZjZlZ� \t\� \thjt`Z\Zg_lh� hijh\_j]Z� ijh]ghaZlZ� gZ� :cgsZcg��
dhclh� gZ� \tijhkZ� dZd\h� hjt`b_� s_� [t^_� baihea\Zgh� \t\� Lj_lZlZ� k\_lh\gZ�
\hcgZ�� hl]h\hjbe�� q_� g_� agZ_�� gh�fm� _ ba\_klgh�� q_� _^bgkl\_ghlh� kj_^kl\h� aZ�
\h^_g_�gZ�Q_l\tjlZlZ�k\_lh\gZ�\hcgZ�s_�[t^_�dZf_ggZlZ�[jZ^\Z��
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?DHEH=BQGB�IHKE?>BPB�HL�BAIHEA<G?LH�G:�
;BHEH=BQGH�HJT@B?

=ZebgZ�IZjlZe_\Z

Itj\byl� bklhjbq_kdb� nZdl�� dhclh fh`_� ^Z� k_ kqblZ� aZ� ijhlhlbi� gZ�
[bheh]bqgZlZ�\hcgZ��^ZlbjZ�hl������]��Lh]Z\Z�k_ kihf_gZ\Z��q_�[mglm\Zsbl_�k_
bg^bZgkdb�ie_f_gZ�kZ [beb�mfbre_gh�aZjZa_gb�k \ZjbheZ�qj_a�baijZl_gbl_�bf�
h^_ZeZ�

Itj\bl_� hiblb� aZ� baiheam\Zg_lh� gZ� [bheh]bqgh� hjt`b_� ihemq_gh� ih�
eZ[hjZlhj_g� itl�� ^ZlbjZl� hl� Itj\ZlZ� k\_lh\gZ� \hcgZ� b lh� hl� kljZgZ� gZ�
=_jfZgby�

D:D<H�IJ?>KL:<EY<:�;BHEH=BQGHLH�HJT@B?"�
;bheh]bqgh� �[Zdl_jbheh]bqgh�� hjt`b_� ij_^klZ\ey\Zl�

[he_klhl\hjgbl_� fbdjhhj]Zgbafb� b hl^_eygbl_� hl� gydhb� [Zdl_jbb��
lhdkbgb��ij_^gZagZq_gb aZ�ihjZay\Zg_�gZ�ohjZ��`b\hlgb�b jZkl_gby�

;bheh]bqghlh� hjt`b_� kiZ^Z� dtf� hjt`bylZ� aZ� fZkh\h� ihjZay\Zg_�
FZdZj�^Z�kZ ijb_lb�gydhb�^h]h\hjb�aZ�g_]h\ZlZ�aZ[jZgZ��kts_kl\m\Zl�nZdlb��q_�
gydhb� kljZgb� \k_� hs_� ijh^te`Z\Zl� ^Z� jZajZ[hl\Zl� b mkt\tjr_gkl\Zl�
[bheh]bqghlh�hjt`b_��

AZ�p_ebl_�gZ�[bheh]bqgZlZ�\hcgZ�_ \tafh`gh�^Z�[t^Zl�baiheam\Zgb�]heyf�
[jhc� jZaebqgb� ijbqbgbl_eb� gZ� aZjZagb� aZ[hey\Zgby� b ij_^bfgh� lZdb\Z��
hlgZkysb� k_ dtf� ]jmiZlZ� gZ� l�� gZj�� hkh[_gh� hiZkgb� bgn_dpbb�Kihj_^�
fg_gb_lh� gZ� jZaebqgb� aZiZ^gb� ki_pbZebklb�� aZ� gZiZ^_gb_� kj_sm� ohjZ� _
\tafh`gh� ^Z� [t^Zl� baihea\Zgb� ijbqbgbl_eb� gZ� ke_^gbl_� aZ[hey\Zgby��
qmfZ�� lmeZj_fby�� ZgljZdk�� kZi�� ohe_jZ��\ZjbheZ��b fgh]h� ^jm]b� ;jhyl� gZ�
jZaebqgbl_� bgn_dpbb�� dhblh� fh]Zl� ^Z� [t^Zl� baiheam\Zgb kZ ih\_q_� hl� ����
=heyfZlZ�ihjZay\ZsZ�kbeZ�gZ�[bheh]bqghlh�hjt`b_�k_ ^te`b�gZ�lh\Z��q_�
gZc�gbsh`gb� dhebq_kl\Z� hl� [he_klhl\hjgbl_� fbdjh[b� b lhdkbgb� ijb�
ihiZ^Zg_lh�bf�\ hj]ZgbafZ�gZ�qh\_dZ�beb�`b\hlghlh�ij_^ba\bd\Zl�l_`db�
aZ[hey\Zgby��q_klh�aZ\tjr\Zsb�ktk�kftjl�

OZjZdl_jgh� aZ� [bheh]bqghlh� hjt`b_� _ lh\Z� q_ hl� g_]h\hlh� ^_ckl\b_�
fh]Zl�^Z�[t^Zl�aZk_]gZlb�g_�kZfh�hj]Zgbafbl_��dhblh�kZ [beb�baeh`_gb�ijydh�
gZ�\ta^_ckl\b_lh�fm��L_�fh]Zl�^Z�klZgZl�ij_ghkbl_eb�gZ�aZjZaZlZ�b ^Z�^h\_^Zl�
^Z� \tagbd\Zg_� gZ� _ib^_fby�� >_ckl\b_lh� gZ� [bheh]bqghlh� hjt`b_� bfZ�
jZaebqgZ�ijh^te`bl_eghkl�b lh\Z�k_ hij_^_ey�hl�[bheh]bqgbl_�k\hckl\Z�
gZ�ijbqbgbl_ebl_��Z ktsh�b hl�nZdlhjbl_�gZ�hdhegZlZ�kj_^Z��

AZjZagbl_�[he_klb�\tagbd\Zl�\ j_amelZl�gZ�ihiZ^Zg_lh�\ `b\by�hj]Zgbatf�
gZ�aZjZaZ�± g_\b^bfb�k ijhklh�hdh�fbdjhhj]Zgbafb�beb�fbdjh[b�

Fbdjh[bl_� kZ fZedb� _^ghde_ltqgb�`b\b� hj]Zgbafb�� dhblh�fh]Zl� ^Z� k_
gZ[ex^Z\Zl� kZfh� k ihfhslZ� gZ� fbdjhkdhi�� < aZ\bkbfhkl� hl� jZaf_jbl_� b
[bheh]bqgbl_�bf�hkh[_ghklb��l_� k_ ^_eyl�gZ�[Zdl_jbb��\bjmkb��jbdk_lb�b
]t[bqdb� < ijhp_kZ gZ� k\hylZ� `bag_^_yl_eghkl�� l_ hl^_eyl� kbegb� hljh\b�
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gZj_q_gb�lhdkbgb� Ihke_^gbl_�ij_^ba\bd\Zl�l_`db�hljZ\ygby��b hk\_g�lh\Z�l_�
^h[j_�k_ jZal\Zjyl�\t\�\h^Z��mklhcqb\b�kZ bakmrZ\Zg_�k\_lebggb�etqb��Hk\_g�
g_ijbyl_eb�gydhb�hl�fbdjh[bl_�kZ \Z`gb�aZ�qh\_dZ�b Zdh�[t^Zl�hlkljZg_gb�hl�
g_]h��ojZghkfbeZl_egbyl�ljZdl��lhc�s_�aZ]bg_�aZ�djZltd�kjhd�

<tij_db� jZaghh[jZagbl_� [Zdl_jbZegb� kj_^kl\Z� bfZ� kZfh� q_lbjb�
gZqbgZ� aZ� aZjZay\Zg_� ± lh\Z� kZ�� aZjZay\Zg_� qj_a� \ta^moZ�� \h^ZlZ� beb�
ojZgZlZ��b ih�djt\_g�beb�iheh\�itl�

< ktshlh� \j_f_� _^gZ� hl� oZjZdl_jgbl_� q_jlb� gZ� kt\j_f_gghlh�
[bheh]bqgh� hjt`b_� kZ� hiblbl_ ^Z� k_ baihea\Z� ]_gghlh� bg`_g_jkl\h� aZ�
ihemqZ\Zg_� gZ� baf_g_gb� \ jZaebqgb� gZijZ\e_gby� sZfh\_� hl�
fbdjhhj]Zgbafb�� dhblh� ^Z� kZ� ih�_n_dlb\gb� aZ� aZjZay\Zg_� gZ� ohjZlZ� b
kj_sm� dhblh� gZrbl_� aZsblgb� f_jhijbylby� ^Z� kZ� g__n_dlb\gb�� L_ab�
gZijZ\e_gby�kZ�ke_^gbl_��

�� ^Z�k_ ihemqZ\Zl�fbdjhhj]Zgbafb�k ih\br_gZ�\bjme_glghkl��
�� ^Z� k_ ihemqZ\Zl�fbdjhhj]Zgbafb�k \bkhdZ�mklhcqb\hkl�\t\�\tgrgZlZ�

kj_^Z��^_abgn_dlZglb��Zglb[bhlbpb���
�� ^Z� k_ ihemqZl� b baihea\Zl� fbdjhhj]Zgbafb�� dhblh� bfZl� baf_g_gZ�

Zglb]_ggZ�kljmdlmjZ�\ kjZ\g_gb_�k lZab��ih�hlghr_gb_�gZ�dhylh�kZ kta^Z^_gb�
\_q_�\Zdkbgb��

�� ^Z�k_ kta^Z^Zl�fbdjhhj]Zgbafb�k ba[bjZl_egh�ihjZay\Zg_��
Ljm^ghkllZ�gZ�bg^bdZpby�gZ�[bheh]bqghlh�hjt`b_�ke_^�baihea\Zg_lh�fm�

b hkh[_gh�hij_^_eyg_lh gZ� \b^Z�gZ�baihea\Zgby�[he_klhl\hj_g�ijbqbgbl_e� _
k\tjaZgZ ij_^b�\kbqdh�k lh\Z��q_�ijb�_kl_kl\_gb�mkeh\by�\ qh\_rdhlh�lyeh�b \
hdhegZlZ�kj_^Z�k_ gZfbjZl�h]jhfgh�dhebq_kl\h�[_a\j_^gb�aZ�qh\_dZ�fbdjh[b��
dhblh�ih�gydhb�hl�k\hbl_�oZjZdl_jbklbdb�g_�k_ jZaebqZ\Zl�hl�[he_klhl\hjgbl_�

IH�<:@GB�OHFHI:LH=?GGB�;BH:=?GLB�B O:J:DL?JBKLBD:�
G: A:;HEY<:GBYL:��DHBLH�IJBQBGY<:L

���Dhj_f_g�lbn
Dhj_fgbyl� lbn� _ hkljh� bgn_dpbhagh� [Zdl_jbZegh� aZ[hey\Zg_��

OZjZdl_jbabjZ� k_ ktk� aZjZay\Zg_� ij_a� mklZlZ�� k h[sZ� bglhdkbdZpby� b ya\_gh�
m\j_`^Zg_� gZ� ltgdbl_� q_j\Z��Ijbqbgbl_eyl� _ 6DOPRQHOOD� WLSKL��<t\� \tgrgZlZ�
kj_^Z� ly� _ fgh]h�mklhcqb\Z� � \ baijZ`g_gbylZ�`b\__� ����^gb��\ [_evh� � ^h� ��
k_^fbpb��\ f_kh� � ^h���f_k_pZ��Balhqgbd�gZ�bgn_dpbylZ�k_ y\y\Z�kZfh�qh\_dZ�
�hl^_ey�lbngb�fbdjh[b�k baijZ`g_gby�b mjbgZ���

Bgdm[Zpbhggbyl�i_jbh^�gZ�[he_kllZ�_ hl� ��^h� ��k_^fbpb��AZ[hey\Zg_lh�
aZihq\Z [Z\gh�k ]eZ\h[heb_��[_aktgb_��aZ]m[Z�gZ�ktagZgb_��jyadh�baf_g_gb_�gZ�
l_fi_jZlmjZlZ�� GZ� �����y ^_g� ih� dh`ZlZ� \ h[eZkllZ� gZ� dhj_fZ� b ]tj^bl_� k_
ihy\y\Zl� oZjZdl_jgbl_ aZ� dhj_fgby� lbn� jha_heb��E_q_gb_lh� _ hkgh\gh� qj_a�
Zglb[bhlbpb�b \ZdkbgZ�

���Ohe_jZ
Ly� _ hkljh� bgn_dpbhagh� aZ[hey\Zg_� k ihjZ`_gby� \tjom� ltgdbl_� q_j\Z��

Ijbqbgbl_eyl� _ ohe_jgbyl� \b[jbhg� 9LEULR� FKROHUDH� DVLDWLFDH�� Ohe_jgbl_�



���

\b[jbhgb� kZ kbegh� qm\kl\bl_egb dtf� ^_abgn_dlZglb�� Ohe_jZlZ� _ lbibqgh�
Zgljhih]_ggh�aZ[hey\Zg_�b aZlh\Z�kZfh�qh\_d�[he_^m\Z�hl�g_]h�b lhc�_ balhqgbd�
gZ�aZjZaZ�� qj_a�baijZ`g_gbylZ��

Bgdm[Zpbhggbyl�i_jbh^� _ ����^gb�b ke_^� lyo�k_ ihy\y\Zl�oZjZdl_jgbl_�
kbfilhfb�gZ�ohe_jZlZ��Z l_�kZ q_klh�ih\jtsZg_�b kbegZ�^bZjby��dhblh�aZ�djZldh�
h[_a\h^gy\Zl� hj]ZgbafZ�� Ijb� hij_^_e_gb� mkeh\by�� kftjlghkllZ� gZ^\brZ\Z�
����� E_q_gb_lh� _ hkgh\gh� qj_a� Zglb[bhlbpb� b \ZdkbgZ�� Kihj_^� fg_gby� gZ�
gydhb�ki_pbZebklb��ly�k_ kfylZ�aZ�_^gh�hl�\tafh`gbl_�kj_^kl\Z�aZ�[bheh]bqgZ
\hcgZ�

���I_lgbkl�lbn
I_lgbklbyl� lbn� k_ ijbqbgy\Z� hl� jbd_lkbb� 5LFNHWWVLD� SURZD]HNL� b k_

ij_^Z\Z�qj_a�\trdbl_�hl�qh\_d�gZ�qh\_d��Bgdm[Zpbhggbyl�i_jbh^�_ ��± ��^gb��
dZlh�aZ[hey\Zg_lh�ijhlbqZ��k \bkhdZ�l_fi_jZlmjZ��mfhjZ��]eZ\h[heb_��fmkdmegb�
[hedb��[hegbyl _ kbegh�\ta[m^_g��[tegm\Z��\bdZ��[mckl\Z��

Dtf� ���� ^_g�� ih� lyehlh� k_ ihy\y\Zl� h[jb\b� ih� lyehlh� gZ� [hegbyl� b \
ihke_^kl\b_�l_�baq_a\Zl� E_q_gb_lh�_ hkgh\gh�qj_a�\ZdkbgZ�

���;Zdl_jbZegZ�^ba_gl_jby
;Zdl_jbZegZlZ�^ba_gl_jby� _ hkljh� aZ[hey\Zg_��dh_lh�k_ oZjZdl_jbabjZ�k

ihjZ`_gby� ]eZ\gh� \tjom� ^_[_ebl_� q_j\Z� k ihy\ZlZ� gZ� kemagh�djt\gZ� ^bZjby��
>ba_gl_jbcgbl_�[Zdl_jbb�ijhgbd\Zl�\ hj]ZgbafZ�gZ�qh\_dZ�ij_a�mklZlZ�b ijb�
dhgkmfZpby� gZ� aZjZa_gZ� ojZgZ�� \h^Z� b ijb� ibiZg_lh� bf� ktk� aZjZa_gb� jtp_��
Bgdm[Zpbhggbyl�i_jbh^�_ hl���± ��^gb��AZjZa_gbl_�qm\kl\Zl�kbegZ�hliZ^gZehkl��
]eZ\h[heb_��aZ]m[Z�gZ�Zi_lbl��jZakljhckl\h�gZ�ktgy��[hedb�\ dhj_fZ��Ih�dtkgh�
k_ ihy\y\Z� \ljbkZg_��fmkdmegb� [hedb�� ]Z^_g_� b ih\jtsZg_�� ^bZjby� k kemagh�
dtj\Z\b�baijZ`g_gby���

<k_� hs_� gyfZ� hldjblb� _nbdZkgb� e_dZjkl\Z� beb� \Zdkbgb� kj_sm� lZab�
[he_kl��ihjZ^b�dh_lh�k_ kfylZ�aZ�\tafh`gh�[bheh]bqgh�hjt`b_�

���<ZjbheZ
<ZjbheZlZ� _ hkljh� \bjmkgh� aZ[hey\Zg_�� jZaijhkljZgy\Zsh� k_ ih�

\ta^mrgh�dZidh\�itl��Ly�kiZ^Z�dtf�]jmiZlZ�gZ�hkh[_gh�hiZkgbl_�bgn_dpbb�b
klhb�\ kibktpbl_ dZlh�kj_^kl\h�aZ�\h^_g_�gZ�[bheh]bqgZ�\hcgZ��Ijbqbgbl_eyl�
gZ� \ZjbheZlZ� _ \bjmktl� 6WURQJXORSODVPD� YDULROD�� YDU� PDMRULV� Lhc� _ fgh]h�
mklhcqb\��gh�aZ]b\Z�aZ�djZldh�\j_f_�\ ������jZal\hj�gZ�dZeb_\�i_jfZg]ZgZl���

<bjmktl�ijhgbd\Z�\ hj]ZgbafZ�qj_a�]hjgbl_�^boZl_egb�itlbsZ�beb�qj_a�
ih\j_^_gZ� dh`Z�� Bgdm[Zpbhggbyl� i_jbh^� _ hl� ��� ± ��� ^gb�� IjbagZpbl_� gZ�
[he_kllZ�kZ ��\bkhdZ�l_fi_jZlmjZ��aZ]m[Z�gZ�kbeb��]eZ\h[heb_��[hedb�\ djtklZ��
mihjblh� [_aktgb_�� [tegm\Zg_�� Ihke_� k_ ihy\y\Zl� oZjZdl_jgbl_� aZ� \ZjbheZlZ�
h[jb\b�� dhblh� \ ihke_^kl\b_� k_ ij_\jtsZl� \ f_omjq_lZ� k ijhajZqgh�
kt^tj`Zgb_��Dtf� ������^_g�f_omjq_lZlZ�aZkto\Zl��dZlh�gZ�lyogh�fyklh�aZ�pye�
`b\hl�hklZ\Zl�[_e_ab�ih�dh`ZlZ�ih^�nhjfZlZ�gZ�ljZiqbgdb��

L_`dZlZ�nhjfZ�gZ�\ZjbheZlZ�_ ba\_klgZ�ih^�bf_lh�o_fhjZ]bqgZ�\ZjbheZ�b
k_ oZjZdl_jbabjZ�k fgh]h�l_`dh�ktklhygb_�gZ�[hegbl_��aZ\tjr\Zsh�fgh]h�q_klh�



���

k djt\hbaeb\b�b kftjl��HiZkghkllZ�hl�baiheam\Zg_lh�ijbqbgbl_ey�gZ�\ZjbheZlZ�
dZlh� [bheh]bqgh� hjt`b_� g_� _ hlkljZg_gZ�� \tij_db� gZebqb_lh� gZ� kj_^kl\Z� aZ�
_n_dlb\gZ�ki_pbnbqgZ�ijhnbeZdlbdZ�

���=jbi
=jbitl�_ hkljZ�aZjZagZ�[he_kl��dhylh�ij_^ba\bd\Z�kbegb�ihjZ`_gby�\tjom�

qh\_rdby� hj]Zgbatf�� ]eZ\gh� \tjom� g_j\gZlZ� kbkl_fZ� b ]hjgbl_� ^boZl_egb�
itlbsZ�� Ijbl_`Z\Z� ]heyfZ� kdehgghkl� aZ� _ib^_fbqgh� jZaijhkljZg_gb_��
Ijbqbgbl_eb�gZ�]jbiZ�kZ \bjmkb�hl ]jmibl_�:��:���:���<��K b l_ogbl_�\ZjbZglb��
IjhgbdgZe� \ hj]ZgbafZ�� \bjmktl� gZ� ]jbiZ� k_ jZafgh`Z\Z� \ _ibl_eZ� gZ�
^boZl_egbl_� itlbsZ�� dZlh� ]h� m\j_`^Z� b ij_^ba\bd\Z� h[sZ� bglhdkbdZpby��
AZlh\Z�hkgh\gbl_�mkeh`g_gby�ijb�]jbiZ�kZ ig_\fhgby��kbgmablb��dZlZjb�b ^j�

IhjZ^b� ]heyfZlZ� _ib^_fbqghkl� b mkeh`g_gby� \ ijhlbqZg_lh� gZ�
aZ[hey\Zg_lh�� kZ ij_^ihklZ\db� aZ� baihea\Zg_lh� gZ� ]jbiZ� dZlh� [bheh]bqgh�
hjt`b_��

���E_]bhg_ehaZ
Ly� _ kjZ\gbl_egh� gh\Z� [Zdl_jbZegZ� bgn_dpby�� Ijb� ijhmq\Zg_� gZ�

ijbqbgbl_eyl� c _ mklZgh\_gh�� q_� \ ]_g_lbqgh� hlghr_gb_� ly� gyfZ� \jtadZ� k
ba\_klgb�^h�k_]Z�[Zdl_jbb��dZlh�\ ktshlh�\j_f_�bahebjZgbl_�sZfh\_�ihdZa\Zl�
[ebadZ�jh^kl\_ghkl��Hk\_g�lh\Z�ly�g_�\bgZ]b�ijhlbqZ�dZlh�l_`dZ�ig_\fhgby�b \
ijbjh^ZlZ� k_ kj_sZl� sZfh\_�� dhblh� g_� ij_^ba\bd\Zl� [he_klgh� ktklhygb_� \
qh\_dZ��\t\�\h^hbalhqgbpbl_���<k_�hs_�g_�_ ^h[j_�ijhmq_gh�dh]Z��aZsh�b ijb�
dZd\b� h[klhyl_ekl\Z� aZ[hey\Zl� ohjZlZ�� Bgdm[Zpbhggbyl� i_jbh^� g_� _ ^h[j_�
ijhmq_g�

AZ[hey\Zg_lh�aZihq\Z�k h[sZ�hliZ^gZehkl��]eZ\h[heb_��ebikZ�gZ�Zi_lbl�b
ihgydh]Z�ih\jtsZg_�b ^bZjby��E_q_gb_lh�_ ljm^gh�b ^te]h��

���F_ebhb^haZ
Ijbqbgbl_eyl� gZ� lZab� [he_kl� _ [Zdl_jbylZ� 3VHXGRPRQDV� SVHXGRPDOOHL��

dZlh� aZ� qh\_dZ� _ badexqbl_egh� iZlh]_ggZ�� < hj]ZgbafZ� ijhgbd\Z� ij_a�
ih\j_^_gZ�dh`Z��keba_klZ�h[\b\dZ��^boZl_egbl_�itlbsZ�b ^j��Bgdm[Zpbhggby�
i_jbh^ _ hl� �� ^gb� ^h� �� k_^fbpb�� OZjZdl_jgZ� hkh[_ghkl� _ h[jZam\Zg_lh� gZ�
Z[kp_kb�\t\�\tlj_rgbl_�hj]Zgb��Ijhy\y\Z�k_ \ gydhedh�debgbqgb�nhjfb�

� ftegb_ghkgZ�nhjfZ�� ijhlbqZ�k \bkhdZ�l_fi_jZlmjZ��]eZ\h[heb_��aZ^mo��
^bZjby��ih\jtsZg_��Fgh]h�q_klh�fh`_�^Z�k_ h[tjdZ�k [_eh^jh[gZlZ�qmfZ�beb�
ohe_jZlZ��

� hkljZ�nhjfZ� � gZihfgy�gZ�l_`dZ�nhjfZ�gZ�i_lgbkl�lbn�k ig_\fhgby�b
fmkdmegZ�Zljhnby��

� ih�hkljZ�nhjfZ� � gZ[ex^Z\Zl� k_ ]ghcgb�ijhp_kb�\ jZaebqgb�hj]Zgb�b
ltdZgb�

� ojhgbqgZ� nhjfZ� � ly� k_ kj_sZ� ih�jy^dh�� IjbebqZ� gZ� kZi�� dh`gZ�
lm[_jdmehaZ��kbnbebk�b ^j�

E_q_gb_lh�c _ fgh]h�ljm^gh�b \k_�hs_�gyfZ�ki_pbnbqgZ�ijhnbeZdlbdZ�
kijyfh�f_ebhb^haZlZ�
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���QmfZ
QmfZlZ� _ hkljZ� aZjZagZ�[he_kl��dhylh�ihjZ^b�k\hylZ�\bkhdZ�e_lZeghkl�b

[tjah�jZaijhkljZg_gb_�kiZ^Z�dtf� ]jmiZlZ�gZ�hkh[_gh�hiZkgbl_�bgn_dpbb��Hl�
g_cgZlZ� [_eh^jh[gZ� nhjfZ� mfbjZl� ���� �� hl� aZ[he_ebl_�� Ijbqbgbl_eyl� gZ�
qmfZlZ� _ 3DVWHXUHOOD� SHVWLV��Fh`_� ^te]h� \j_f_� ^Z� k_ aZiZa\Z� \ k_dj_pbbl_� gZ�
qh\_dZ�b `b\hlgbl_�± \ oey[Z�hl�����^gb��\ feydhlh�� ^h����^gb��

Hkgh\_g�balhqgbd�gZ�qmfgby�fbdjh[�\ ijbjh^ZlZ�kZ jZaebqgbl_�\b^h\_�
]jbaZqb�� Z qh\_dtl� _ kbegh� \taijb_fqb\� dtf� lZab� [he_kl�� Bgdm[Zpbhggbyl�
i_jbh^� _ hl� �� ± �� ^gb�� Kihj_^� f_oZgbafZ� gZ� aZjZay\Zg_�� m aZ[he_ebl_� k_
jZaebqZ\Zl� q_lbjb� debgbqgb� nhjfb�� [m[hggZ�� [_eh^jh[gZ�� qj_\gZ�� dh`gZ��
AZ[he_ebyl� hl� qmfZ� _ ba\tgj_^gh� hiZk_g� aZ� hdhegbl_�� ;m[hgtl� k_ jZaiheZ]Z�
h[bdgh\_gh� ih� g_`gbl_� qZklb� gZ� lyehlh� � ih^� fbrgbpbl_�� rbylZ� b ih^�
q_exklgZlZ�h[eZkl��

Ba\_klgb�kZ ljb�gZqbgZ�aZ aZjZay\Zg_�gZ�qh\_dZ�k qmfZ�
Itj\byl�_ dZidh\byl��ijb�dhclh�aZjZay\Zg_lh�k_ hkts_kl\y\Z�hl�[hegb�gZ�

a^jZ\b�ohjZ��<lhjbyl�gZqbg�gZ�aZjZay\Zg_�k_ ihklb]Z�dh]Zlh�qh\_d�dhglZdlm\Z�
ktk� aZjZa_gb� ij_^f_lb�b fZl_jbZeb��Lj_lbyl�gZqbg� _ ljZgkfbkb\gbyl�itl�gZ�
ij_^Z\Zg_�gZ�aZjZaZlZ�± qj_a�moZi\Zg_�hl�aZjZa_gb�[teob�

���LmeZj_fby
Hkgh\gbyl� ijbqbgbl_e� gZ� lmeZj_fbylZ� _ )UDQFLVHOOD� WXODUHQVH�� dhclh� _

kbegh�mklhcqb\�\t\�\tgrgZlZ�kj_^Z��\t\�\h^Z�� ^h����^gb��\ ihq\ZlZ�� ^h����^gb��
Ih�hlghr_gb_�gZ�^_abgn_dpbhggbl_�kj_^kl\Z��lmeZj_fbqgZlZ�[Zdl_jby�_ keZ[h�
ba^jt`eb\Z�����ebahe�]h�m[b\Z�aZ�����fbgmlb��Z kibjl�b oehj�aZ������fbgmlb��
AZjZay\Zg_lh� fh`_� ^Z� klZg_� ijb� dhglZdl� ktk� aZjZa_gb�`b\hlgb�� ij_a� mklZlZ��
ij_a�^boZl_egbl_�itlbsZ��qj_a�moZi\Zg_�hl�aZjZa_gb�qe_g_klhgh]b��

IhiZ^gZebyl�\tjom�m\j_^_gZ�dh`Z�beb�eb]Z\bpZ�ijbqbgbl_e�hklZ\Z�lZf�
aZ� ba\_klgh� \j_f_�� ke_^� dh_lh� ih� ebfn_g� itl� ijhgbd\Z� \ ebfngbl_� \taeb� b
h[jZam\Z� \taiZebl_egb� h]gbsZ�� Hl� l_ab� f_klZ� lhc� fh`_� ^Z� ij_^ba\bdZ�
m\j_`^Zg_�gZ�^ZeZdZ��q_jgby�^jh[�b ^jm]b�hj]Zgb��Bgdm[Zpbhggbyl�i_jbh^�_ hl�
��±��^gb��Z ihgydh]Z�b ^h����^gb��;he_kllZ�aZihq\Z�\g_aZigh�k \ljbkZg_��[tjah�
ihdZq\Zg_� gZ� l_fi_jZlmjZlZ�� ]eZ\h[heb_�� djt\hl_q_gb_� hl� ghkZ�� aZ]m[Z� gZ�
ktagZgb_��I_jbh^tl�gZ�itegh�jZa\blb_�gZ�[he_kllZ�ijhlbqZ�aZ�hdheh���k_^fbpb��
Ke_^�ij_[he_^m\Zg_��m qh\_d�hklZ\Z�ljZ_g�bfmgbl_l��

���;jmp_ehaZ
;jmp_ehaZlZ� _ aZjZagh� aZ[hey\Zg_�� ij_^Z\Zsh� k_ hl� _^jby� b ^j_[_g�

^h[bltd� gZ� qh\_dZ�� Ijbqbgbl_e� gZ� [jmp_ehaZlZ� kZ [Zdl_jbb�� dhblh� k_
ih^jZa^_eyl�gZ�q_lbjb�]jmib�± %UXFHOOD�PHOLWHQVLV��dhclh�_ gZc�kbegh�iZlh]_g_g�
aZ�qh\_dZ��Balhqgbd�gZ�aZjZaZ�aZ�qh\_dZ�kZ ^hfZrgbl_�`b\hlgb�± h\p_��]h\_^Z��
k\bg_��dmq_lZ�b ^j��Bgdm[Zpbhggbyl�i_jbh^�_ hl��±��k_^fbpb��Ke_^�ihiZ^Zg_�gZ�
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[Zdl_jbbl_�\ ojZghkfbeZl_egZlZ�kbkl_fZ��dh`ZlZ�beb�eb]Z\bpZlZ�l_�fbgZ\Zl�\
ebfngZlZ�kbkl_fZ��Z hl�lZf�\ djt\hh[jZs_gb_lh�

Ki_pbnbqghlh� e_q_gb_� gZ� lZab� [he_kl� k_ ihklb]Z� qj_a� \ZdkbgZ� b
Zglb[bhlbpb��;jmp_ehaZlZ�k_ jZa]e_`^Z�dZlh�_^bg�hl�\tafh`gbl_�[bhZ]_glb�aZ�
\h^_g_�gZ�[bheh]bqgZ�\hcgZ�

���Kb[bjkdZ�ya\Z�beb�ZgljZdk
Kb[bjkdZlZ�ya\Z�k_ ijbqbgy\Z hl�%DFLOXV�DQWUDFLV��Balhqgbd�gZ�bgn_dpby�

aZ�qh\_dZ�kZ [hegbl_�`b\hlgb��gh�ly�g_�k_ ij_^Z\Z�hl�qh\_d�gZ�qh\_d��AZjZa_gbl_�
`b\hlgb� bfZl� ihltfgyeZ� djt\�� klZ\Zl� g_kihdhcgb� b bfZl� mq_kl_gh� ^brZg_��
Qh\_dtl� k_ aZjZay\Z� ij_a� dh`ZlZ�� Zdh� _ gZjmr_gZ� g_cgZlZ� pyehkl��
Bgdm[Zpbhggbyl�i_jbh^�_ hl��±��^gb�

Ijb� qh\_dZ� ZgljZdktl� k_ ijhy\y\Z� \ ljb� nhjfb� ± dh`gZ�� qj_\gZ� b
[_eh^jh[gZ�� Dh`gZlZ� nhjfZ� k_ y\y\Z� ijb� ehdZebabjZg_� gZ� ijbqbgbl_ey� \
dh`ZlZ��GZ�fyklhlh�gZ�gZ\ebaZg_�gZ�ijbqbgbl_ey�k_ jZa\b\Z�\taiZe_gb_��Z ke_^�
lh\Z�� \ aZ\bkbfhkl� hl� ihjZ`_gb_lh� k_ h[jZam\Zl� aehdZq_kl\_gb� ih^mlbgb��
ij_fbgZ\Zsb� \ g_djhaZ�� Ih� hlghr_gb_� gZ� ZgljZdkZ� qh\_dZ� _ \taijb_fqb\�
������

AgZq_gb_lh�� dh_lh� k_ hl^Z\Z� gZ� ZgljZdkZ� dZlh� [bheh]bqgh� hjt`b_� k_
hij_^_ey� hl� gydhb� hkh[_ghklb� gZ� aZ[hey\Zg_lh�� l_`dh� ijhlbqZg_�� \bkhdZ�
e_lZeghkl�� \taijb_fqb\hkl� b hl� ohjZ� b hl� `b\hlgb�� badexqbl_egh� \bkhdZ�
mklhcqb\hkl� gZ� kihjbl_� \t\� \tgrgZlZ� kj_^Z�� dh_lh� ^Z\Z� \tafh`ghkl� aZ�
kta^Z\Zg_�gZ�ljZcgb�h]gbsZ�gZ�aZjZay\Zg_�

���@telZ�lj_kdZ
@telZlZ� lj_kdZ� _ _^gh� hl� gZc�l_`dbl_� bgn_dpbhagb� aZ[hey\Zgby��

Ijbqbgy\Z� k_ hl� \bjmkZ� 9LVFHURSKLOXV� WURSLFXV�� dhclh� ijhy\y\Z� \bkhdZ�
iZlh]_gghkl� kijyfh� qh\_dZ��< _kl_kl\_gb� mkeh\by� ij_ghkbl_eb� gZ� \bjmkZ� k_
y\y\Zl�dhfZjbl_��]eZ\gh�hl�\b^Z�$HGHV�DHJ\SWL��Bgdm[Zpbhggbyl�i_jbh^�_ hl��±��
^gb�� IjbagZpbl_� aZihq\Zl� k \bkhdZ� l_fi_jZlmjZ�� dhylh� g_� _ ihklhyggZ�� k
]eZ\h[heb_� b ih\jtsZg_��Ih�dtkgh� k_ ihy\y\Z� b `tel_gbpZ�� djt\hbaeb\b� hl�
ghkZ�� Z ihgydh]Z� b djt\gb� ih\jtsZgby�� OhjZlZ� ijhy\y\Zl� \taijb_fqb\hkl�
kijyfh�`telZlZ�lj_kdZ�b e_kgh�aZ[hey\Zl��M ha^jZ\_ebl_ k_ h[jZam\Z�ih`bag_g�
bfmgbl_l��Baihea\Zg_lh�gZ�\bjmkZ�gZ�`telZlZ�lj_kdZ�dZlh�[bheh]bqgh�hjt`b_�_
gZitegh�\tafh`gh��

���Dm�lj_kdZ
Dm�lj_kdZlZ�_ hkljh�aZjZagh�aZ[hey\Zg_��ijbqbgy\Zgh�hl�jbd_lkbb��Ly�k_

ij_^Z\Z� gZ� qh\_dZ� ihkj_^kl\hf� moZi\Zg_� hl� dtje_`b�� ih Z_jh]_g_g� beb�
ojZgbl_e_g� itl��Ijbqbgbl_eyl� _ 5LFNHWWVLV� EXUQHWL�� Z balhqgbd� gZ� aZjZaZlZ� kZ
gydhb�^hfZrgb�`b\hlgb��

AZjZay\Zg_lh� gZ� qh\_dZ� klZ\Z� ij_a� dh`ZlZ�� ijb� moZi\Zg_� hl� aZjZa_gb�
dtje_`b� beb� ijb� ktijbdhkgh\_gb_� ktk� aZjZa_gb� `b\hlbgkdb� ijh^mdlb��
Bgdm[Zpbhggbyl�i_jbh^�gZ�[he_kllZ�_ ������^gb��AZ[hey\Zg_lh�ijhlbqZ�hkljh��k
\bkhdZ� l_fi_jZlmjZ�\ ijh^te`_gb_�gZ� ������^gb��IjbagZpbl_�kZ�� ]eZ\h[heb_��
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fmkdmegb� [hedb�� h[sZ� keZ[hkl� b [_aZi_lblb_�� Ijh\_`^Zl� k_ ij_^\Zjbl_egb�
bfmgbaZpbb�aZ�ij_^hl\jZly\Zg_�gZ�jZa\blb_lh�gZ�ih^h[gZ�[he_kl�

���K:I
KZitl� _ aZjZagh� aZ[hey\Zg_� ih� _^ghdhiblgbl_� `b\hlgb�� hl� dh_lh� k_

aZjZay\Z�b qh\_dZ��Ijb�qh\_dZ�aZ[hey\Zg_lh�ijhlbqZ�ih�l_`dh�b k_ ijhy\y\Z�\ ��
nhjfb� ± hkljZ� b ojhgbqgZ�� Ijbqbgbl_e� gZ� kZitl� _ %DFWHULXP� PDOOHL��
Mklhcqb\hkllZ�gZ kZiZ�\t\�\tgrgZ�kj_^Z�_ keZ[Z��dZlh�ketgq_\ZlZ�k\_lebgZ�]h�
m[b\Z�aZ����qZkZ�� �Qh\_dtl�k_ aZjZay\Z�gZc�q_klh�hl�dhg_l_��ih�dhglZdl_g�itl��
<tafh`gb� kZ aZjZay\Zgby� b qj_a� ojZghkfbeZl_egby� ljZdl�� Bgdm[Zpbhggbyl�
i_jbh^�_ ����^gb��M qh\_dZ�aZ[hey\Zg_lh�ijhlbqZ�\ ��nhjfb�± hkljZ�b ojhgbqgZ��
Ijb� hkljZlZ� nhjfZ� aZ[hey\Zg_lh� aZihq\Z� k ihkl_i_ggh� ih\brZ\Zg_� gZ�
l_fi_jZlmjZlZ��h[jb\b�gZ�dh`ZlZ�k ihy\Z�gZ�f_omjb��dhblh�[tjah�k_ gZimd\Zl�b
k_ h[jZam\Zl� ya\b�� Hl� ghkZ� k_ hl^_ey� dtj\Z\h�]ghcgZ� l_qghkl�� OjhgbqgZlZ�
nhjfZ�k_ oZjZdl_jbabjZ�k ih�keZ[h�ijhlbqZg_�

���IkblZdhaZ
IkblZdhaZlZ� _ \bjmkgh� aZ[hey\Zg_�� gZjbqZgZ� hs_� hjgblhaZ�� aZky]ZsZ�

qh\_dZ� b ilbpbl_�� < ij_\h^� hagZqZ\Z� iZiZ]ZekdZ� [he_kl�� Ijbqbgbl_eyl� gZ�
[he_kllZ�_ badexqbl_egh�iZlh]_g_g�aZ�qh\_dZ�b mklhcqb\�\t\�\tgrgZlZ�kj_^Z��<
hj]ZgbafZ� gZ� qh\_dZ� \bjmktl� gZ� [he_kllZ� ijhgbd\Z� ih� Z_jh]_g_g� itl�� ijb�
\^br\Zg_�gZ�aZjZa_g�\ta^mo��Bgdm[Zpbhggbyl�i_jbh^�_ ��� ���^gb��

AZjZay\Zg_lh�k_ bajZay\Z�\ h[sZ�keZ[hkl��mfhjZ��]eZ\h[heb_��baihly\Zg_��
[hedb�\ klZ\bl_�b djtklZ��?abdtl�ihq_j\_gy\Z�ih�djZbsZlZ�b kbegh�gZ^_[_ey\Z��
Q_klh�k_ gZ[ex^Z\Z�]Z^_g_�b ih\jtsZg_��L_fi_jZlmjZlZ�k_ ih\brZ\Z�^h�����K��
imektl�kbegh�hlkeZ[\Z��Ha^jZ\y\Zg_lh�_ ljm^gh�b babkd\Z�fgh]h�\j_f_��Ljm^gh�
k_ mklZgh\y\Z�hl�e_dZjbl_��ihjZ^b�dh_lh�lZab�[he_kl�k_ hlgZky�dtf�]jmiZlZ�gZ�
baihea\Zgbl_�[he_klb aZ�[bheh]bqgh�hjt`b_�

���?gp_nZeblb
L_� kZ hkljb� \bjmkgb� aZ[hey\Zgby�� ihjZ^b� lh\Z� k_ ih^_eyl� \ �� ]jmib��

_gp_nZebl� : b _gp_nZebl� ;�� DZlh� [bheh]bqgh� hjt`b_� k_ ij_^ihqblZ�
_gp_nZeblbl_�hl�lbiZ�;��L_�kZ gydhedh�\b^Z��

������Yihgkdb _gp_nZebl
Ijbqbgy\Z� k_ hl� \bjmkZ� (QFHSKDORSKLOXV� MDSRQLNFXV�� Lhc� _ iZlh]_g_g�

dZdlh� aZ�qh\_dZ�� lZdZ�b aZ�fgh]h�`b\hlgb��<bjmktl�k_ ij_^Z\Z�qj_a�dhfZjb�b
\_^gt`� aZjZa_gb�ohjZlZ�� l_� ktsh� klZ\Zl�balhqgbd�gZ� aZjZaZ��Bgdm[Zpbhggbyl�
i_jbh^� _ �� � ��� ^gb�� IjbagZpbl_� gZ� lZab� [he_kl� kZ�� ih\brZ\Zg_� gZ�
l_fi_jZlmjZlZ��h[sZ�bglhdkbdZpby��dZlh�ke_^�����^gb�[hegbl_�fh]Zl�^Z�aZ]m[yl�
b ktagZgb_��E_q_gb_�_ fgh]h�ljm^gh�

������:f_jbdZgkdb�_gp_nZebl
Ijbqbgy\Z�k_ hl�\bjmkZ�(QFHSKDORSKLOXV�DPHULFDQXV��Hkgh\_g�ij_ghkbl_e�

gZ� [he_kllZ� _ dhfZjtl� &XOH[� WDUVDOLV�� OhjZlZ� k_ aZjZay\Zl� qj_a� moZi\Zg_� hl�
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dhfZj��Ke_^� aZjZay\Zg_�gZ�qh\_dZ�� \bjmktl�ih�djt\_g�itl�ijhgbd\Z� \ PGK�b
ij_^ba\bd\Z� ihjZ`_gb_� \tjom� ]eZ\gby� fhatd�� DZjlbgZlZ� gZ� ihjZay\Zg_� k_
oZjZdl_jbabjZ�k \ljbkZg_��]eZ\h[heb_��]Z^_g_��ih\jtsZg_��ihy\Z�gZ�ktgeb\hkl��
Ki_pbZegZ�ijhnbeZdlbdZ�b e_q_gb_�aZ�k_]Z�gyfZ��

����L_lZgmk
L_lZgmktl� _ fgh]h� l_`dh� bgn_dpbhagh� aZ[hey\Zg_�� dh_lh� k_ bajZay\Z� \

lhdkbqgh� ihjZay\Zg_� gZ� ^\b]Zl_egbl_� g_j\gb� de_ldb� gZ�PGK� hl� lhdkbgZ� gZ�
l_lZgbqgby� [Zpbe�� Ijb^jm`Z\Z� k_ k ]tjqh\_�� Ijbqbgbl_eyl� gZ� [he_kllZ� _
&ORVWULGLXP� WHWDQL��< jZgbl_� lhc�ihiZ^Z�gZc�q_klh�hl�ihq\ZlZ��hkh[_gh�dt^_lh�
bfZ� aZftjky\Zg_� k qh\_rdb� b `b\hlbgkdb� baijZ`g_gby�� Bgdm[Zpbhggbyl�
i_jbh^�_ ��� ���^gb��gh�fh`_�^Z�[t^_�b ih�djZltd��DZjlbgZlZ�gZ�ihjZ`_gb_�k_
oZjZdl_jbabjZ�ktk�kiZafb�\ ^\b]Zl_egbl_�fmkdmeb�b gZ�ebp_lh��gZ[jtqd\Zg_�gZ�
q_ehlh�b ijbih\^b]Zg_�gZ�\_`^bl_��Ke_^\Zl�]tjqh\_�gZ�fmkdmebl_�gZ�rbylZ�b
ljmiZ��djZdZlZ�b jtp_l_��Hkgh\ghlh�e_q_gb_�_ qj_a�bfmgbaZpby�

����KIBG
<bjmktl� gZ� KIBG� ijbgZ^e_`b� dtf� ]heyfZ� ]jmiZ� \bjmkb�� gZj_q_gb�

j_ljh\bjmkb�� dhblh� ijbl_`Z\Zl� \ jZaebqgZ� kl_i_g� hgdh]_g_g� _n_dl�� l�_��
ijbqbgy\Zl�lmfhjgb�aZ[hey\Zgby�ijb�`b\hlgbl_�b qh\_dZ��<bjmktl�gZ�KIBG��
gZj_q_g� qh\_rdb� bfmgh^_nbpbl_g� \bjmk� ² QB<� �GL9��� bfZ� keh`gh�
mkljhckl\h��Ij_^b�\kbqdh�ih^h[gh�gZ�\bjmkZ�gZ�]jbiZ�b lhc�_ kbegh�baf_gqb\��
dh_lh�ij_qb�aZ�[tjahlh�kta^Z\Zg_�gZ�\ZdkbgZ��

Gydhb� hl� j_ljh\bjmkbl_� ijbqbgy\Zl� jZaebqgb� aZ[hey\Zgby� ijb� \kbqdb�
]jt[gZqgb�`b\hlgb��<bjmktl�gZ�KIBG�_ ki_pbnbq_g�kZfh�aZ�qh\_dZ��AZk_]Z�kZ
ba\_klgb�ljb�\bjmkZ��dhblh�ijbqbgy\Zl�KIBG��QB<²��_ hkgh\_g�ijbqbgbl_e�
iZ�[he_kllZ��QB<�11 k_ kj_sZ�ih�jy^dh��aZ[hey\Zg_lh�ijhlbqZ�ih�e_dh�b g_�\h^b�
^h� kftjl�� < Jmkby� b R\_pby� ij_a� ����� ]�� _ [be� hldjbl� lj_lb� \b^� \bjmk��
oZjZdl_j_g� aZ� K_\_jghlh� ihemdte[h�� AZlh\Z� k_ ^himkdZ�� q_� ijbqbgbl_eyl� gZ�
KIBG� k_ _ ihy\be� ih� itly� gZ� _\hexpbylZ� gZ� `b\hlbgkdbl_� j_ljh\bjmkb��
ijb^h[beb�[he_klhl\hjgb dZq_kl\Z�kZfh�aZ�qh\_dZ�

<bjmktl�iZjZebabjZ�b m[b\Z�de_ldbl_�gZ�bfmggZlZ�kbkl_fZ��dhblh�bfZl�aZ�
aZ^ZqZ�^Z�ij_^iZa\Zl�hj]ZgbafZ�hl�ijhgbd\Zg_lh�gZ�[Zdl_jbb��\bjmkb��iZjZablb��
jZdh\b�de_ldb�b ^j��>hdZaZgh�_��q_�lhc�ZlZdm\Z�ba[bjZl_egh�_^gb�hl�de_ldbl_�\
lZab� kbkl_fZ�� dhblh� j_]mebjZl� b dhhj^bgbjZl� ^_cghkllZ� gZ� hklZgZebl_�
bfmghdhfi_l_glgb� de_ldb�� < j_amelZl� gZ� lh\Z� qh\_d� klZ\Z� mya\bf� kijyfh�
\kydZd\b�^jm]b�bgn_dpbb�b jZdh\b�\bjmkb�

=eZ\gZlZ� hkh[_ghkl�gZ�KIBG� _�� q_�L�de_ldbl_� k_ m\j_`^Zl�b mfbjZl�b
\tlj_de_ltqgZlZ� aZsblZ� klZ\Z� g__n_dlb\gZ� b hs_� k_ m\j_`^Zl� b de_ldbl_�gZ�
p_gljZegZlZ�g_j\gZ�kbkl_fZ�

Ke_^� ijhgbd\Zg_� \ hj]ZgbafZ� \bjmktl� k_ k\tja\Z� k L�de_ldbl_��
IjhgbdgZebyl�\bjmk�fh`_�^Z�k_ jZafgh`Z\Z�\ de_ldZlZ�b ^Z�ij_^ba\bd\Z�hkljh�
aZ[hey\Zg_��dh_lh�ij_fbgZ\Z�ke_^�gydhedh�k_^fbpb��Ke_^�lh\Z�gZklti\Z�\lhjZ�
nZaZ��gZj_q_gZ�eZl_glgZ�bgn_dpby��Ij_a�lhab�i_jbh^�qh\_d�ijb\b^gh�fh`_�^Z�_
a^jZ\��Bgn_dpbylZ�k_ hldjb\Z�kZfh�ijb�bake_^\Zg_�aZ�Zglbl_eZ��Ijb_fZ�k_��q_�
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k_jhiheh`bl_egbl_� ebpZ� kZ a^jZ\b� ghkbl_eb� gZ� \bjmkZ�� < lyo� lhc� fh`_� ^Z�
hklZg_�\ ^j_f_sh�ktklhygb_��[_a�\b^bfb�ijhy\b��<tij_db�lh\Z�l_�kZ balhqgbpb�
gZ�aZjZaZ��ltc�dZlh�hl�djt\lZ�\bjmktl�ij_fbgZ\Z�\ k_dj_lbl_�gZ�hj]ZgbafZ�²
ki_jfZ�� dtjfZ�� kexgdZ�� kteab�� ihl�� mjbgZ� b ^jm]b��K_jhiheh`bl_egbl_� ebpZ�
fh]Zl� ^Z� bfZl� jZaebqgZ� kt^[Z�� L_� ij_^klZ\ey\Zl� hdheh� ���� hl� aZjZa_gbl_��
>jm]b�����hl�aZjZa_gbl_�jZa\b\Zl�kibghih^h[gg�aZ[hey\Zgby�

Dh]Zlh� \bjmktl� mgbsh`b� L�ebfnhpblbl_�� gZklti\Z� kjb\� gZ� bfmggZlZ�
kbkl_fZ�� dh_lh� k_ bajZay\Z� k jZa\blb_� gZ� lbibqgZ� debgbqgZ� dZjlbgZ� b �����
kftjl_g�baoh^��Hkgh\gbl_�ijbagZpb�aZ�lh\Z�aZ[hey\Zg_�kZ��hieZd\ZgbylZ�kZ hl�
l_`dZ�mfhjZ�^h�e_lZj]by��;hegbl_�aZ]m[\Zl�aZ���f_k_pZ�ih\_q_�hl���d]��^hjb�gZ^�
���� hl� l_e_kgZlZ� kb� fZkZ�� Ijb[Z\yl� k_ b g_baykgbfb� jZakljhckl\Z�� ljZcgh�
ih\br_gZ�l_fi_jZlmjZ��q_klb�ghsgb�baihly\Zgby��_da_fb�b ^j��Ijb�ij_]e_^�k_
hibi\Zl�m\_ebq_gb�ebfngb�\taeb��m\_ebq_g�^ZeZd�

Hk\_g�ihkhq_gbl_�ijbagZpb��bfZ�b ^jm]b�� Z bf_ggh�� aZky]Zg_�gZ�PGK� �
ktgeb\hkl�� aZ[jZ\Z�� gZfZe_gb_� gZ� iheh\hlh� \e_q_gb_�� ^_ij_kby�� ih�dtkgZ�
^_f_gpby��ijb^h[blh�keZ[hmfb_��

IjbeZ]Z k_ dhfie_dkgh� e_q_gb_� \ ljb� gZijZ\e_gby�� k _dki_jbf_glZegb�
Zglb\bjmkgb�ij_iZjZlb��aZ�klbfmebjZg_�b \taklZgh\y\Zg_�gZ�bfmggZlZ�kbkl_fZ��
>hk_]Zrgbl_�j_amelZlb�kZ g_agZqbl_egb��Lbibqgbl_�debgbqgb�nhjfb�gZ�KIBG�
aZk_]Z�g_�fh]Zl�^Z�[t^Zl�e_dm\Zgb�b \kbqdb�aZ\tjr\Zl�ktk�kftjl�

����Lj_kdZ�pmpm]Zfmrb
Ijbqbgbl_eyl� gZ� [he_kllZ� _ jbd_lkby� pmpm]Zfmrb� ± 5LFNHWWVLD�

WVXWVXJDPXVKL�� dZlh� ij_^Z\Zg_lh gZ� aZjZaZlZ� klZ\Z� qj_a� moZi\Zg_� hl� dtje_`Z�
ljhf[bdmeZ� ZdZfmrb�� ;he_kllZ� aZihq\Z� k gydhb� ih�h[sb� kbfilhfb� ±
g_jZaiheh`_gb_�� ]eZ\h[heb_�� k\_lh\tjl_`�� aZ]m[Z� gZ� Zi_lbl�� GZ� fyklhlh� gZ�
moZi\Zg_�k_ ihy\y\Zl�ya\b��dhblh�kZ _^bg�hl�[_e_abl_�aZ�[he_kllZ��KftjlghkllZ�
fh`_�^Z�[t^_�kj_^gh��������gh�^hklb]Z�b ^h������

Ki_pbnbqgZ�ijhnbeZdlbdZ�g_�k_ ijh\_`^Z�aZk_]Z�
����FZj[mj]kdZ�[he_kl
Ijbqbgbl_e�gZ�[he_kllZ�_ \bjmk��kjh^_g�k \bjmkZ�gZ�[_kZ��<ktsghkl�gZc�

\taijb_fqb\b� dtf� lZab� [he_kl� kZ fZcfmgbl_�� m dhblh� ly� ijhlbqZ� l_`dh�� Z
ohjZlZ�k_ aZjZay\Zl�hl�lyo��<t\�\tgrgZ�kjy^Z�\bjmktl�_ ba^jt`eb\��Ijb_fZ�k_��
q_�lhc�ijhgbd\Z�\ hj]ZgbafZ�ij_a�gZjZg_gb�ih\tjoghklb��

Ke_^� ijhgbd\Zg_lh� lhc� k_ ihiZ^Z� \t\� \kbqdb� hj]Zgb�� dZlh� gZc�l_`db�
ihjZ`_gby� ^Z\Z� \ q_jgby� ^jh[� b ebfngbl_� \taeb�� o_fhjZ]bb� \ fhatdZ��
_gp_nZeblb� b ^j��Bgdm[Zpbhggby� i_jbh^ _ hl� ���� ^gb�� dZlh� k_ gZ[ex^Z\Zl�
ke_^gbl_� kbfilhfb� ± jyadh�ih\brZ\Zg_�gZ� l_fi_jZlmjZlZ�� kbegh� ]eZ\h[heb_��
[hedb�\ klZ\bl_�b klhfZoZ��

< djZcgby� _lZi� hl� [he_kllZ� k_ gZ[ex^Z\Z� djt\hl_q_gby� hl� ghkZ��
dhgxgdlb\b��fZldZlZ�b ^j��Ki_pbnbqgh�e_q_gb_�gyfZ�b ihjZ^b�lh\Z�_ \dexq_gZ�
\ kibktdZ�gZ�[he_klbl_�baihea\Zgb�dZlh�[bheh]bqgh�hjt`b_��

����Lj_kdZ�_[heZ
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Ijbqbgbl_eyl� gZ� lj_kdZ� _[heZ� _ fgh]h� koh^_g� k lhab� gZ�fZj[mj]kdZlZ�
[he_kl�� GZqbgtl� gZ� aZjZay\Zg_� \k_� hs_� g_� _ mklZgh\_g� ktk� kb]mjghkl��
Kbfilhfbl_� kZ ktsbl_� dZdlh� b ijb�fZj[mj]kdZlZ� [he_kl�� gh� k_ gZ[ex^Z\Z� b
ih\jtsZg_�gZ�djt\��Ly� ktsh�_ \dexq_gZ�\ kibktdZ�gZ�[he_klbl_ baihea\Zgb�
dZlh�[bheh]bqgh�hjt`b_�

���� L_`td� Hkltj� J_kibjZlhj_g� Kbg^jhf� �LHJK�� � ZlbibqgZ�
ig_\fhgby

Kihj_^�K\_lh\gZlZ�a^jZ\gZ�hj]ZgbaZpby��kbfilhfbl_�gZ�LHJK�kZ \bkhdZ�
l_fi_jZlmjZ�� dZrebpZ�� fmkdmegb� [hedb�� < qZklghkl� fh`_� ^Z� k_ ihy\b�
]eZ\h[heb_�� gZij_`_gb_� \ fbrgbqgbl_� yfdb�� aZ]m[Z� gZ� Zi_lbl�� k\_lh\tjl_`��
:dh� k_ jZa\b_� g_ihagZlZlZ� ^h� fhf_glZ� [he_kl�� aZk_]gZlh� s_� [t^_� ktjp_lh�
aZ_^gh�k [_eby�^jh[��\ j_amelZl�gZ�dh_lh�gZklti\Z�hkljZ�ktj^_qgZ�b ^boZl_egZ�
g_^hklZltqghkl�b kftjl��Bgdm[Zpbhggbyl�i_jbh^�_ hl���^h���^gb��Z kftjlghkllZ�
_ �����

K\_lh\gbl_�a^jZ\gb�_dki_jlb�kfylZl��q_�ljy[\Z�^Z�[t^_�h[y\_gZ�lj_\h]Z�
aZ� _ib^_fby� hl�LHJK�� klZgZeZ� ba\_klgZ� dZlh� ³dblZckdb� ]jbi´��<k_� hs_� g_� _
ba\_kl_g�ijbqbgbl_eyl�gZ�lZab�[he_kl�b lh\Z�_ gZc�kljZrghlh��ltc�dZlh�g_�k_
agZ_�dZd\h�e_q_gb_�^Z�k_ ijbeh`b�b dZd\h�s_�k_ m[b\Z� � [Zdl_jby�beb�\bjmk��
Gydhb�hl�ij_^iheh`_gbylZ klb]gZoZ�^h�lZf��q_�^Z�k_ aZ]h\hjb�^hjb�aZ�[bhl_jhj��
>g_rghlh�kt[blb_�fgh]h�gZih^h[y\Z�ba[mogZeZlZ�kftjlhghkgZ�_ib^_fby�ij_a�
�����]��hl�³bkiZgkdb�]jbi´��Lhc�hlg_fZ�`b\hlZ�gZ����fbebhgZ�^mrb�

< Ohgdhg]��dt^_lh�k_ gZ[ex^Z\Z�b gZc�]heyfh�jZaijhkljZg_gb_�gZ�LHJK��
[_�bahebjZg�ijbqbgbl_ey��B lhc�_ hl� ]jmiZlZ�gZ�iZjZfbdkh\bjmkbl_��ihagZlb�
dZlh� ijbqbgy\Zsb� aZmrdZ� b fhj[beb�� :dh� ^_ckl\bl_egh� k_ hdZ`_�
iZjZfbdkh\bjmk�b lhc�k_ _ \b^hbaf_gbe��ohjZlZ�gyfZl�bfmgbl_l�dtf�g_]h��GZc�
[eZ]hijbylgZ�kj_^Z�aZ�ij_gZkyg_�gZ�\bjmkZ�m[b_p�_ kljmi\Zg_lh�gZ�fgh]h�ohjZ�
gZ� _^gh� fyklh�� ;he_kllZ� k_ ij_^Z\Z� ih� \ta^mrgh�dZidh\� itl�� aZlh\Z�
fgh]hex^gbl_� dhglZdlb� ljy[\Z� ^Z� k_ ba[y]\Zl�� Hk\_g� lh\Z� k\_lh\gbl_�
ki_pbZebklb� ij_^iheZ]Zl�� q_� fh`_� bgn_dpbylZ� ^Z� _ ^\hcgZ� ± _^bg� sZf�
ih^]hl\y�l_j_gZ��dZlh hlkeZ[\Z�bfmggZlZ�aZsblZ�gZ�hj]ZgbafZ��Z ^jm]�ij_gZky�
[he_kllZ��Lh\Z�gZih^h[y\Z�\bjmkZ�gZ�KIBG��dhclh�^_ckl\Z�ih�ktsby�gZqbg��

³G_�badexq\Zf�\tafh`ghkllZ�LHJK�^Z�_ j_amelZl hl�hibl gZ�DblZc�
^Z� kta^Z^_� gh\Z� \ZdkbgZ�� BfZ� \_jhylghkl� ZlbibqgZlZ� ig_\fhgby� ^Z _
[bheh]bqgh�hjt`b_ � \bkhdZ�kftjlghkl�b [tjah�jZaijhkljZg_gb_��< kemqZy�k
LHJK� gyfZ� gblh� _^ghlh�� gblh� ^jm]hlh�� AZshlh� ih ihke_^gb� ^Zggb�
kftjlghkllZ� _ hdheh ����´� ± lh\Z� aZy\b \ bgl_j\x� aZ�BLH=B� _dki_jl�ih�
]jbih\_l_�dtf�KAH�ijhn��Xjbc�=_g^hg��

Ijh]ghab������_ \_jhylghkllZ�^Z�k_ jZa\b_�]eh[ZegZ�_ib^_fby�hl�LHJK��
Lh\Z� ijh]ghabjZ� \q_jZ� ^�j IZljbd�>_dktg�� dhclh� _ _dki_jl� ih� \tijhkbl_� gZ�
KIBG��LHJK�_ ih�kljZr_g�hl�KIBG�± jZaijhkljZgy\Z�k_ [tjah�b \k_�hs_�gyfZ�
e_q_gb_�� < oZhlbqgZ� b [_^gZ� kljZgZ� [he_kllZ� s_� ieZfg_� [tjah�� :dh� g_� k_
ij_^ijb_fZl� fhsgb�� ]eh[Zegb� ^_ckl\by� kj_sm� LHJK�� iZg^_fbylZ�s_� ^hc^_�
fgh]h�kdhjh��ij_^mij_`^Z\Z�ki_pbZebkltl��
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O:J:DL?JGB� HKH;?GHKLB� B BABKD<:GBY� DTF�
;BHEH=BQGHLH�HJT@B?

IZlh]_ggbl_�fbdjhhj]Zgbafb��baihea\Zgb�dZlh�[bheh]bqgh�hjt`b_
ijbl_`Z\Zl�ke_^gbl_�ih�\Z`gb�hkh[_ghklb�

���<bkhdZ�jZafgh`bl_egZ�kihkh[ghkl�
�� Kbegh�iZlh]_ggh�^_ckl\b_�b rbjhd�ki_dltj�gZ�ijhy\e_gb_�
�� Ijh^te`bl_e_g�bgdm[Zpbhg_g�i_jbh^�b keh`gZ�debgbqgZ�dZjlbgZ�gZ�

aZ[hey\Zg_lh�
�� <tafh`ghkl�aZ�kta^Z\Zg_�gZ�badmkl\_g bfmgbl_l�
�� <tafh`ghkl�aZ�dhf[bgbjZgh�ijbeZ]Zg_�
�� <tafh`ghkl�aZ�_\lbgh�ijhba\h^kl\h�
�� Keh`_g�itl�gZ�jZaijhkljZg_gb_�b h[jZl_g�_n_dl�gZ�^_ckl\b_�
�� Ikboheh]bq_g�_n_dl�
<k_h[sh� _ fg_gb_lh�� q_� hkgh\ghlh� babkd\Zg_�� gZ� dh_lh� ljy[\Z� ^Z�

hl]h\Zjy� \k_db� [bh]_gl�� aZ� ^Z� fh`_� ^Z� k_ ijbeh`b� dZlh� [bheh]bqgh�
hjt`b_�� _ g_]h\ZlZ� \bkhdZ� iZlh]_gghkl� b lyogZlZ� \bjme_glghkl�� >jm]h�
babkd\Zg_� _ k\tjaZgh�b k dhglZ]bhaghkllZ�bf��l�_��gZ� kihkh[ghkllZ�bf� aZ�
_ib^_fbqgh�jZaijhkljZg_gb_��

Kihj_^� gydhb� aZiZ^gb� ki_pbZebklb�� dZlh� \tafh`gb� Z]_glb� aZ�
[bheh]bqgZ� \hcgZ� hkh[_g� bgl_j_k� ij_^klZ\ey\Zl� hg_ab� ijbqbgbl_eb��
kj_sm� dhblh� hs_� g_� kZ� hldjblb� _nbdZkgb� kj_^kl\Z� aZ� ijhnbeZdlbdZ� b
e_q_gb_ �lh\Z�kZ kZi�b f_ebhb^haZ��
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BAIHEA<:G?LH�G: +L9�<BJMK:�D:LH�;BHEH=BQGH�HJT@B?
FbjhkeZ\�;_e_\

+L9�\bjmkZ�ijbqbgy\Z�nZlZegZ�[he_kl��dhylh�jZajmrZ\Z�bfmgbl_lZ�
gZ� lyehlh�� kihkh[ghkllZ� fm� ^Z� k_ [hjb� kj_sm� fgh]h� ^jm]b� bgn_dpbb� b
[he_klb� b m\j_`^Z� fhatdZ�� KZfbyl� \bjmk� g_� m[b\Z� < fhf_glZ� _
jZaijhkljZg_g�ih�p_eby�k\yl��Kts_kl\m\Zl�\k_�hs_�kZfh�iZebZlb\gb�kj_^kl\Z�
aZ� e_q_gb_�� gh� g_� b \ZdkbgZ� aZ� ij_^iZa\Zg_� hl� lZab� [he_kl�� DjZyl� gZ�
aZ[he_ebl_� aZk_]Z� _ ����� nZlZe_g�� Kihj_^� bake_^h\Zl_ebl_� \bjmktl��
ijbqbgbl_e� gZ� lZab� kftjlhghkgZ� [he_kl�� kts_kl\m\Z� \ hdheh� klh� jZaebqgb�
nhjfb��dh_lh�aZljm^gy\Z�mq_gbl_�^Z�gZf_jyl�ih^oh^ysZ�\ZdkbgZ��>jm]�ijh[e_f�
_ ^te]byl�bgdm[Zpbhg_g�i_jbh^�± ih\_q_�hl�^_k_l�]h^bgb�ij_^b�ihy\y\Zg_�gZ�
kbfilhfbl_��\j_f_�ij_a�dh_lh�aZjZa_gbyl�kt\k_f�g_ktagZl_egh�fh`_�^Z�aZjZab�
fgh]h�^jm]b�

Ih�ij_p_gdZ�gZ�K\_lh\gZlZ�a^jZ\gZ�hj]ZgbaZpby�hdheh����fbebhgZ�^mrb�
\_q_�kZ aZjZa_gb�k lhab�\bjmk��dh_lh�ij_^klZ\ey\Z�_^bg�gZ�\k_db�����^mrb�hl�
k\_lh\ghlh� gZk_e_gb_��Hl� lyo� ���fbebhgZ� \tajZklgb� b gZ^� ���fbebhgZ�^_pZ��
?^bgkl\_ghlh��mklZgh\_gh�k iheh`bl_eghkl��kZ gZqbgbl_�gZ�jZaijhkljZg_gb_�
: l_�kZ�

� ohfhk_dkmZebatf�
� mihlj_[Z�gZ�g_kl_jbegb�kijbgph\db�
� ij_eb\Zg_�gZ�g_ijh\_j_gZ�djt\�
� gh\hjh^_gb�[_[_lZ�hl�bgn_dlbjZgb�fZcdb��
KZfbyl�\bjmk�k_ ^_aZdlb\bjZ�fgh]h�[tjah�hl�\ta^moZ��k ]hj_sZ�\h^Z������

jZal\hj�hl�[_ebgZ�b Zedhohe��
GZc�fgh]h kZ ihkljZ^Zeb�[hegbl_�hl�o_fhnbeby��gZ�dhblh�g_ij_dtkgZlh�_

ij_eb\ZgZ�djt\�ij_^b�hldjb\Zg_�gZ�[he_kllZ�
<kbqdh� hibkZgh� ^hlmd� aZ� [he_kllZ� _ ba\e_q_gh� hl� bay\e_gbylZ� gZ�

K\_lh\gZlZ� a^jZ\gZ� hj]ZgbaZpby�� < `_eZgb_lh� kb� ^Z� g_� \ky\Zl� iZgbdZ� kj_^�
ohjZlZ�� ij_^klZ\bl_ebl_� gZ� hj]ZgbaZpbylZ� ba]e_`^Z� kdjb\Zl� gydhb� g_sZ� ih�
hlghr_gb_� gZ� lZab� k_jbhagZ� [he_kl�� gZc�k_jbhagZlZ� ke_^� _ib^_fbylZ� hl�
bkiZgkdb�]jbi�ij_a������± �����]��Hl�gh\hjh^_gbl_�\t\�NjZgpby�\k_db�^_g�k_
jZ`^Z�ih�_^gh�[_[_�k iheh`bl_e_g�j_amelZl�gZ�\bjmkZ b g_�ih\_q_�hl�ljb�^h�i_l�
]h^bgb�gZ^_`^Z�aZ�`b\hl��

Ij_a� Z\]mkl� ����� ]� \ hnbpbZegby� kb�\_klgbd� ³IjZ\^Z´ Jmkby� itj\b�
imkdZl� fte\ZlZ�� q_� \bjmktl� gZ� KIBG� ijhbaebaZ� hl� _^gZ� Zf_jbdZgkdZ�
\h_ggZ�eZ[hjZlhjby��Ktshlh�ihl\tj`^Z\Zl�b ^\ZfZ�balhqgh]_jfZgkdb�e_dZjb�
± Ydh\� K_]Ze� b JhgZe^� >_feh\�� dhblh� l\tj^yl�� q_� ihy\y\Zg_lh� gZ� \bjmkZ�
kt\iZ^Z� lhqgh� ih� \j_f_� k hldjb\Zg_lh� gZ� _^gZ� [bheh]bqgZ� Zf_jbdZgkdZ�
eZ[hjZlhjby��gZj_q_gZ�³J��´��ihf_sZ\ZsZ�k_ \t\�Nhjl�>bljbo�

GZ����k_il_f\jb������]� JZ^bh�³Fhkd\Z´ \ ij_^Z\Zg_�gZ Zg]ebckdb�_abd�
ZlZdm\Z� Zf_jbdZgpbl_�� ³:f_jbdZgkdhlh�Fbgbkl_jkl\h� gZ� hl[jZgZlZ� ijZ\b�
hiblb�\tjom�ohjZlZ�\ jZa\hy�gZ�bake_^\ZgbylZ�kb´��Dhf_glZjtl�ijh^te`Z\Z��



���

³<bjmktl� gZ� KIBG� _ ieh^� gZ� Zf_jbdZgkdbl_� ki_pbZebklb�� ihemq_g� ijb
fZgbimebjZg_lh�k qh\_rdb�]_gb´�

;jblZgkdbyl�³Ktg^b�?dkij_k´�ibr_� ³<bjmktl�m[b_p�KIBG�fh`_�[b�
_ [be�badmkl\_gh�kta^Z^_g�hl�Zf_jbdZgkdbl_�mq_gb�ih \j_f_�gZ�eZ[hjZlhjgb�
hiblb´�

Ba\_klgbyl�[jblZgkdb�ki_pbZebkl�\ h[eZkllZ�gZ�KIBG��ijhn_khj�I_ltj�
D_jgh\ ktsh�ih^^tj`Z�l_hjbylZ�aZ�badmkl\_gh�kta^Z\Zg_�gZ�\bjmkZ�

>�j >`hg�Kbe��ktsh�[jblZgkdb�_dki_jl�\ h[eZkllZ�gZ�KIBG��im[ebdm\Z�
\ Zg]ebckdby� ³F_^bpbgkdb�`mjgZe´��q_�nZdlhjtl�gZ�KIBG�ijhbaoh`^Z�hl�
_^gZ� dhf[bgZpby� gZ� \bjmkZ� �GH� OD� 9LVQD�� ± h\qZ� [he_kl�� k \bjmkZ� �GH� OD�
OHXFHPLH�GH�ERYLQV��� \hekdZ�[he_kl�

BklbgZlZ� _�� q_� fgh]h� ^tj`Z\b� b ki_pbZegh� \_ebdbl_� kbeb� jZ[hlyl�
mktj^gh�\tjom�_^gZ�kt\k_f�gh\Z�]_g_jZpby�[bheh]bq_kdb�hjt`by��

Dhedhlh�b ^Z�k_ h[\bgy\Zl�\aZbfgh�Zf_jbdZgpb�b jmkgZpb��lh�fh`_f�^Z�
ijb_f_f�� q_� lh\Z� _ kZfh� aZ dhgkmfZpby� gZ� fZkbl_�� < ih\_q_lh� Zf_jbdZgkdb�
gZmqgb�bgklblmlb�l_�jZ[hlyl�aZ_^gh�beb�\aZbfgh�kih^_eyl�ihklb`_gbylZ�kb��

>�j <beo_ef� D_f[_e� >t]eZk \ ^_deZjZpby�� haZ]eZ\_gZ� ³Dhc� m[b�
:njbdZ"´�� hl]h\Zjy�� ³K\_lh\gZlZ� a^jZ\gZ� hj]ZgbaZpby� m[b�:njbdZ� k \bjmkZ�
KIBG´�� Lh\Z� _ fgh]h� ijh\hdbjZsh� b kf_eh� bay\e_gb_�� gh� ijZ\^hih^h[gh��
<bjmktl� gZ� KIBG� g_� ijhbaebaZ� hl� a_e_gZlZ� fZcfmgZ� \ P_gljZegZ�
:njbdZ��dZdlh�l\tj^yl�gydhb�mq_gb��Lhab�\bjmk�g_�k_ kj_sZ�m fZcfmgbl_�
beb�m dh_lh�b ^Z�_ `b\hlgh�

Itj\h��lZab�[he_kl�k_ ihy\y\Z�_^gh\j_f_ggh�\ K:S��OZblb��;jZabeby�b
P_gljZegZ�:njbdZ��DZd�klZgZ�lZdZ��q_�q_lbjb�a_e_gb�fZcfmgb�_^gh\j_f_ggh�kZ
moZiZeb�ohjZ�\ l_ab�q_lbjb�jZaebqgb�kljZgb��<lhjh��^hdZa\Z�k_��q_�]_g_lbq_kdb�
_ g_\tafh`gh�ij_gZkyg_lh�\bjmkZ�gZ�KIBG� hl�fZcfmgb�\tjom qh\_d ih�
_kl_kl\_g�itl��Lj_lh��^hjb�b ^Z�ijb_f_f��q_�a_e_gZlZ�fZcfmgZ�_ ij_^ZeZ�\bjmkZ�
gZ� qh\_dZ�� lh\Z� g_� kt\iZ^Z� k jZa\blb_lh� gZ� [he_kllZ�� GZ� \k_db� ��� f_k_pZ�
qbkehlh�gZ�bgn_dlbjZgbl_�ohjZ�k_ m^\hy\Z��DZlh�ktihklZ\bf�itj\by�kemqZc�gZ�
aZ[hey\Zg_�k gZklhysby�[jhc�aZ[hey\Zgby��gyfZ�ktfg_gb_��q_�]heyf�[jhc�ohjZ�
kZ [beb�bgn_dlbjZgb�\ _^gh�b ktsh�\j_f_��

:dh�itj\by�kemqZc�ij_a������]��ijhbaoh`^Z�hl�fZcfmgZlZ��^m[ebjZcdb�k_
gZ�\k_db����f_k_pZ��^h�djZy�gZ������]��[jhyl�gZ�bgn_dpbbl_�ljy[\Zeh�^Z�[t^_�
gydt^_ hdheh��������kemqZy�\ :njbdZ��Z g_�hl�fZsZ[Z�gZ�fbebhgb��dZdt\lh�_
^g_k�

>�j L_h^hj�Klj_d_j jZake_^\Z� kemqZy� b mklZgh\y\Z�� q_�GZpbhgZegbyl�
jZdh\�bgklblml�kt\f_klgh�ktk�K\_lh\gZlZ�a^jZ\gZ�hj]ZgbaZpby��hldjb\Z�\bjmkZ�
gZ�KIBG�\ eZ[hjZlhjbylZ�gZ�Nhjl�>bljbo��L_�dhf[bgbjZl�\bjmkbl_��ERYLQH�
OHXNHPLD� YLUXV�� k �VKHHS� YLVQD� YLUXV��b ]b�bg`_dlbjZl�\ qh\_rdZlZ� ltdZg��
J_amelZltl� _ \bjmktl� gZ� KIBG� ± itj\byl� ihagZl� gZ� qh\_q_kl\hlh�
j_ljh\bjmk� ktk� ����� kftjlghkl� gZ� bgn_dlbjZgbl_�� >�j >t]eZk aZy\y\Z��
³Fh]Z�^Z�\b�m\_jy��q_�kta^Z\Zg_lh�b baimkdZg_lh�gZ�lhab�\bjmk�g_�_ gbdZd\Z�
kemqZcghkl�� Lh\Z� [_r_� oeZ^ghdjt\_g� mki_r_g� hibl� ^Z� k_ kta^Z^_� m[bckl\_g�
\bjmk�� baijh[\Zg� ke_^�lh\Z� \ :njbdZ�� Lhedh\Z� mki_r_g�� q_� ]heyfZ� qZkl� hl�



���

gZk_e_gb_lh�gZ�P_gljZegZ�:njbdZ�_ fh`_�[b�ebd\b^bjZgZ ± fbebhgb�mfj_eb�\
kjhd�hl�ljb�^h�i_l�]h^bgb��Lh\Z�g_�[_r_�kemqZcgh��Lh�[_r_�h[fbke_gh´��

: dZd\h�\ktsghkl�ij_^klZ\ey\Z�KIBG"
Lh\Z� _ \bjmk�� dhclh� ZlZdm\Z� ij_^bfgh� L�ebfnhpblbl_�� gZfZey\Z�

[jhy� bf� b lZdZ� hlkeZ[\Z� bfmggZlZ� kbkl_fZ� Kbfilhfbl_� gZ� KIBG� ijb�
aZ[he_ebl_�kZ��m\_ebq_gb�ebfngb�\taeb��dZrebpZ��mfhjZ��[tjaZ�aZ]m[Z�gZ�l_]eh��
aZ]m[Z�gZ�^\b]Zl_egby�dhgljhe�b gZfZey\Zg_�gZ�mfkl\_gbl_�kihkh[ghklb��Lhc
k_ ihy\y\Z�\ obey^b�gZc�jZaebqgb�nhjfb�b ^_ckl\bylZ�fm�kZ jZaebqgb��Gydhb�
ijbqbgy\Zl�]gb_g_�gZ fhatdZ��ktsh�dZlh�ijb�h\qby�\bjmk��^jm]b�ij_^ba\bd\Zl�
e_\d_fby��dZlh�[he_klbl_�ijb�djZ\_rdby�\bjmk��ig_\fhgbb��]t[bqgb�bgn_dpbb�
\ ojZghkfbeZl_egZlZ� kbkl_fZ�� bgn_dpbb� aZky]Zsb� q_jgby� b [_ebl_� ^jh[h\_��
_^gZ�hl�nhjfbl_�gZ�jZd�gZ�dh`ZlZ�b dZd\h�eb�g_�hs_��<bjmktl�g_ij_dtkgZlh�
s_�k_ ijhf_gy�b s_�k_ bajZay\Z�k gh\b�[he_klb��dhblh�ljm^gh�s_�iha\heyl�
gZ�mq_gbl_�^Z�gZf_jyl�\ZdkbgZ�

<tijhktl�_�� ³DZd�lhab�kftjlhghk_g�\bjmk�k_ ij_g_k_�\ K:S�b ijhklh�
mgbsh`b� ohfhk_dkmZeghlh� gZk_e_gb_"´ <yjgh� _�� q_� gydhedh� kemqZy� kZ
ij_g_k_gb� hl� ohfhk_dkmZebklb� hl� OZblb�� gh� lh\Z� g_� _ gbsh� \ kjZ\g_gb_� k
[hegbl_�hl�KIBG�^g_k���

>h� ����� ]�� lhab� \bjmk�g_� _ kts_kl\m\Ze�\ K:S��^h�fhf_glZ��dh]Zlh� k_
\t\_`^Z�\ZdkbgZlZ�o_iZlbl�<��dhylh�ihdZa\Z�lhqgh�_ib^_fbheh]bylZ�gZ�KIBG��

P_gltjtl�aZ�dhgljhebjZg_�gZ�[he_klbl_�kth[sZ\Z�ij_a������]���q_����hl�
\kbqdb��ihemqbeb�ijhlb\ho_iZlblgZ�\ZdkbgZ��kZ bgn_dlbjZgb�ktk�KIBG��Ij_a�
����� ]�� l_� ijbagZ\Zl� ���� aZ[he_eb�� Z k_]Z� hldZa\Zl�^Z�^Z^Zl� dZd\blh�b ^Z� kZ
k\_^_gby�b klZlbklbdZ��aZshlh�g_�bkdZl�^Z�ijbagZyl��q_������hl�\ZdkbgbjZgbl_�
k ijhlb\ho_iZlblgZlZ�\ZdkbgZ�kZ bgn_dlbjZgb��K\_^_gbylZ�aZ�l_ab�bake_^\Zgby�
k_ iZayl�\ Fbgbkl_jkl\hlh�gZ�ijZ\hkt^b_lh�gZ�K:S�b gbdhc�\_q_�gyfZ�^Z�]b�
\b^b��

Hl� ]hjghlh� klZ\Z� ykgh�� q_� lhab� kftjlhghk_g� \bjmk� \ K:S� g_ b^\Z� hl�
:njbdZ��Z k_ jZaijhkljZgy\Z�ih^�^jm]Z�nhjfZ��qj_a�ijhlb\ho_iZlblgZ�\ZdkbgZ��
^hdZlh�ZnjbdZgkdZlZ�_ib^_fby�k_ ijbqbgy\Z�hl�\ZdkbgZlZ�ijhlb\�_^jZ�rZjdZ�
�\ZjbheZ���\ dhylh�_ [be�ihklZ\_g�\bjmktl�gZ�KIBG�

>�j Klj_d_j� e_dZj�f_^bd� k ^hdlhjZl� ih� nZjfZdheh]by� hl�
DZebnhjgbckdby�mgb\_jkbl_l�b ^jm]b�ki_pbZeghklb�\ h[eZkllZ�gZ�\tlj_rgZlZ�
f_^bpbgZ� b ]Zkljh_gl_jheh]by�� l\tj^b�� ³GZmqgb� jZ[hlgbpb�� b ih�ki_pbZegh�
bake_^h\Zl_eb� gZ� jZdZ� g_� bkdZl� ^Z� kb� ijbagZyl�� q_�� ltjk_cdb� \bjmkZ�
ijbqbgbl_e�gZ�jZdZ��kZ�^hijbg_keb�aZ�^g_rgZlZ��fh^_jgZ�qmfZ´

>�j Klj_d_j fbkeb��q_�gZc�_nbdZkghlh�e_q_gb_�gZ�KIBG�s_�^hc^_�hl�
³gZkhq_gb�eZa_jgb�_e_dljhfZ]gblgb�bfimekb´��Lhc�ijZ\b�ZgZeh]by�k lh\Z�dZd�
_^bg�eZa_j_g�bfimek�[b�ih^_ckl\m\Ze�gZijbf_j�gZ�aZ[heyeZ�de_ldZ�� ih�ktsby�
gZqbg�� dZdlh� Zdh� _^gZ� i_\bpZ�khijZg� ^tj`b� \ jtdZ� djbklZegZ� qZrZ� b bai__�
fgh]h� \bkhd� lhg� � qZrZlZ� k_ kqmi\Z�� [_a� i_\bpZlZ� gb gZc�fZedh� ^Z� [t^_�
aZk_]gZlZ��Gydhb� hiblb� \_q_� ^hdZa\Zl�� q_� aZjZa_gZlZ� k \bjmkZ�gZ�KIBG� djt\�
fh`_�^Z�[t^_�ijhqbkl_gZ�k meljZ\bhe_lh\Z�k\_lebgZ�
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<yj\Zsbl_� gZ� ijhiZ]Zg^ZlZ�� ijZ\_gZ� hl� ^tj`Z\gbl_� \eZklb�� q_�KIBG�
ljm^gh� k_ ijbo\ZsZ�� ljy[\Z� ^Z� [t^Zl� kb]mjgb�� q_� s_� mfjZl� fgh]h� ij_^b�
^jm]bl_��dhblh�g_�bf�\yj\Zl�

@telZlZ�lj_kdZ�ktsh�k_ ijbqbgy\Z�hl�\bjmk��Ijbo\ZsZ�k_ hl�dhfZjbl_��
dZdlh� b fZeZjbylZ��G_aZ\bkbfh� hl� ]he_fbgZlZ� gZ� \bjmkZ�� dhfZjtl� ]h� ghkb� b
ij_^Z\Z�gZ�qh\_dZ�

Lm[_jdmehagbyl� fbdjh[�� ih�]heyf� hl� \bjmkZ� gZ� KIBG�� kt\k_f� e_kgh�
fh`_�^Z�k_ jZaijhkljZgb�qj_a�h[bdgh\_gZ�dtjiZ�aZ�ebp_�beb�jtp_��<bjmktl�gZ�
KIBG�fh`_�^Z�`b\__�^h����^gb�\tjom�kmoZ�qbgby� Ijb�lh\Z�iheh`_gb_�g_�_
eb�kljZrgh��q_�qh\_d�fh`_�^Z�]h�ijbo\Zg_�kt\k_f�gZb\gh�qj_a�kZeZlZlZ�kb"�

Fgh]h�\bjmkb�k_ jZa\b\Zl�m `b\hlgb��b fgh]h�\tjom�ohjZ��gh�ih\_q_lh�hl�
\bjmkbl_��dhblh�aZky]Zl�`b\hlgbl_��g_�aZky]Zl�ohjZlZ��k badexq_gb_�_^bgkl\_gh�
gZ�\bjmkbl_�gZ�`telZlZ�lj_kdZ�b _^jZlZ�rZjdZ��\ZjbheZlZ��

<bjmktl�ERYLQH�OHXNHPLD��%/9��_ nZlZe_g�aZ�\heh\_l_��gh�g_�b aZ�ohjZlZ��
>jm]by� \bjmk� 9LVQD� aZky]Z� h\p_l_�� [_a� ^Z� j_Z]bjZ� \tjom� qh\_dZ�� L_ab�
kftjlhghkgb� \bjmkb� kZ ³j_ljh\bjmkb´�� dh_lh� agZqb�� q_� fh]Zl� ^Z� kf_gyl�
]_g_lbqghlh� kb� mkljhckl\h� gZ� de_ldbl_�� b lhqgh� lh\Z� _ nZlZegZlZ� ]j_rdZ� gZ�
gydhb� mq_gb�� dhblh� kZ kb� b]jZeb� k h]tgy�� dZlh� kZ ihkemrZeb� kt\_lZ� gZ�
F_`^mgZjh^gZlZ� a^jZ\gZ� hj]ZgbaZpby� b kZ kt_^bgbeb� ^\ZlZ� kftjlhghkgb�
j_ljh\bjmkZ��dZlh�]b�bg`_dlbjZeb�b dmelb\bjZeb�\ qh\_rdZlZ�ltdZg��

>�j FboZbe�F_jktg� gZc�hl]h\hjghlh�ebp_�ih�ijh]jZfZlZ�gZ�KIBG�gZ�
K\_lh\gZlZ� a^jZ\gZ� hj]ZgbaZpby�� aZy\y\Z� ij_^� nj_gkdby� \_klgbd� ³Evh�
Fhg^³� q_� _n_dltl� hl� f_`^mgZjh^ghlh� jZaijhkljZg_gb_� gZ� lZab� [he_kl� _
³ktsbyl� dZdlh� hl� y^j_gZ� _dkiehaby´�� H[shlh� fg_gb_� _�� q_� aZ� ^Z� k_
ij_^hl\jZlb� ohehdhkl� gZ� qh\_q_kl\hlh�� _ g_h[oh^bfh� ^Z� k_ o\tjeyl� fgh]h�
fZl_jbZegb� kj_^kl\Z� \ h[eZkllZ� gZ� [bheh]bq_kdbl_� gZmdb�� b q_klgh�
iheblbq_kdh�Zg]Z`bjZg_��

EZ� Jmr� _^bg� hl dZg^b^Zl� ij_ab^_glbl_� gZ� K:S�� gZklhy\Z�� q_�
nZdlbq_kdb�nbgZgkh\bl_�bgklblmlb�^_ckl\Zl�aZ�jZaijhkljZg_gb_�gZ�KIBG�
qj_a� lyogZlZ� fZelmkh\kdZ� iheblbdZ� aZ� gZfZey\Zg_� gZ� k\_lh\ghlh�
gZk_e_gb_ �h[_aex^y\Zg_� gZ� k\_lZ���IZd� kihj_^�EZ� Jmr gZkdhjh� hldjblbl_�
^hdmf_glb� ^hdZa\Zl�� q_� \tgrgZlZ� iheblbdZ� gZ� <Zrbg]lhg� jZaqblZ� lZab�
[he_kl� ^Z� k_ kijZ\b� b ^Z� kij_� [tjahlh� gZjZkl\Zg_� gZ� ZnjbdZgkdhlh�
gZk_e_gb_��b y baihea\Z�dZlh�kj_^kl\h�aZ�ij_fZo\Zg_�gZ�k\jtogZk_e_gb_lh��

GZc�q_klh� \bjmktl� k_ ijbo\ZsZ� ijb� ij_eb\Zg_� gZ� djt\�� dh_lh� _
bklbgkdZ� ljZ]_^by� aZ� gh\hjh^_gbl_� [_[_lZ�� aZshlh� ihqlb� gZ� \kbqdb�
ij_`^_\j_f_ggh� jh^_gb� [_[_lZ� k_ ij_eb\Z� djt\�� ?^bg� djt\h^Zjbl_e�� ghk_s�
\bjmkZ�G,9��fh`_�^Z�aZjZab��������b ^hjb�ih\_q_�^_pZ��Ijb�^_pZlZ�[he_kllZ�k_
jZa\b\Z�fgh]h�ih�[tjah��b h[bdgh\_gh � ij_^b�i_l]h^brgZ�\tajZkl��dZlh�aZ�_^gZ�
beb�^h�^\_�]h^bgb�mfbjZl��Dhclh�_ \b`^Ze�gydh]Z�kgbfdb�gZ�fZedb�^_pZ��[hegb�
hl�KIBG��beb�_ q_e� aZ�[he_^m\Zg_lh�bf��k_ ihljbkZ�hl�ftdZlZ�gZ�l_ab�fZedb�
kts_kl\Z�ih�k\_lZ��dhblh�\k_�ih\_q_�b ih\_q_�mfbjZl�

LZab� ³qmfZ³� g_� ih^[bjZ� ± g_cgbyl� \bjmk�� fh`_� ^Z� bgn_dlbjZ� dZdlh�
[h]Zlby��lZdZ�b [_^gby��dZdlh�feZ^by��lZdZ�b klZjby��Ih\_q_lh�hl�ohjZlZ�gyfZl�
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ij_^klZ\Z� dZd\Z� hiZkghkl� ij_^klZ\ey\Z� KIBG� aZ� feZ^_`lZ�� b fbkeyl�� q_� _
bae_qbfZ��Zdh�k_ \a_fZl�f_jdb�hl�kZfhlh�gZqZeh�

E_q_gb_�ihg_�aZ�k_]Z�g_�_ gZf_j_gh�
=heyf� bgl_j_k� ij_^klZ\ey\Zl� f_klgbl_� Zf_jbdZgkdb� b f_`^mgZjh^gb�

gh\bgb�hlghkgh� a^jZ\_hiZa\Zg_lh��iheblbdZlZ�b l_ogbq_kdby�ijh]j_k��GZeZ]Z�
k_ \bgZ]b�^Z�k_ ]Z^Z_�dh_�_ bklbgZ�b dh_��et`Z��Et`ZlZ�ij_h[eZ^Z\Z�\ ih\_q_lh�
kemqZb�� Hl]h\hjgb� nZdlhjb� gZijbf_j� l\tj^yl�� q_� ij_a_j\Zlb\bl_�s_eb� ^Z�
kijZl�_ib^_fbylZ � et`Z� L_�fgh]h�^h[j_�agZyl��q_�_ et`Z��<kbqdb�]mf_gb�
jtdZ\bpb� b ij_a_j\Zlb\b� bfZl� fZedb� g_\b^bfb� ^midb� k ^bZf_ltj� ��
fbdjhgZ�� ^hdZlh� ]he_fbgZlZ� gZ� \bjmkZ� _ ���� fbdjhg��Fbdjhkdhibqgbl_�
^miqbpb�\ ij_a_j\Zlb\bl_�kZ����itlb�ih�]he_fb�hl�\bjmkZ�gZ�KIBG�b lhc�
kihdhcgh�fh`_�^Z�ij_fbgZ\Z�ij_a�lyo� DZd�fh`_�ijb�lh\Z�iheh`_gb_�^Z�k_
l\tj^b��q_�ij_a_j\Zlb\tl�_ kb]mjgh�kj_^kl\h�

Lhab�\bjmk�[be�g_`_g�b qm\kl\bl_e_g�dZlh kg_`bgdZ � et`Z� <bjmktl�
fh`_�^Z�`b\__�ba\tg�lyehlh�^h�k_^_f�^gb�

>_abgn_dpbhg_g� jZal\hj� mgbsh`Z\Ze� \bjmkZ � g_� _ \yjgh��>hjb� b
����kibjlh\�jZal\hj�g_�]h�m[b\Z�

KIBG� g_� k_ ij_^Z\Ze� qj_a� p_em\dZ� � ktsh� et`Z� Ki�� ³Ibite�
FZ]Zabg³ \ k\hy� klZlby� kth[sZ\Z� aZ� ���]h^brgh�fhfbq_� \ fgh]h�gZij_^gZe�
klZ^bc�gZ�KIBG��dh_lh�gbdh]Z�g_�_ bfZeh�ij_eb\Zg_�gZ�djt\��gbdh]Z�g_�_ [beh�
[hegh�� jh^bl_ebl_� b [jZl� b kZ k hljbpZl_egb� ijh[b�� f_^bpbgkdZ� ijh\_jdZ�
mklZgh\y\Z�� q_� g_� _ [beZ� bagZkbe_gZ� k_dkmZegh��<bjmktl� _ ^hrte� hlgydt^_� �
mqbebs_��^_lkdb�]jZ^bgb��kihjlgb�kj_sb�b ^j�

G_� k_ ij_^Z\Ze� hl�gZk_dhfb � g_� _ \yjgh��GZihke_^td� k_ ^hdZa\Z�� q_
dhfZjbl_�kZ�_^gb�hl�jZaijhkljZgbl_ebl_�gZ�\bjmkZ�

Iem\gbl_� [Zk_cgb� [beb� h[_ahiZk_gb� k oehjh\� jZal\hj� Oehjtl� g_�
mgbsh`Z\Z \bjmkZ�\ dZd\Zlh�b ^Z�_ dhgp_gljZpby�

Fgh]h� ki_pbZebklb� \ lZab� h[eZkl� fbkeyl�� q_� ljy[\Z� ih�fZedh� ^Z� k_
[_aihdhbf�b ieZrbf�hl�ZlhfgZlZ�[hf[Z��hldhedhlh�hl�KIBG��aZshlh�sye�ih�
kdhjh�^Z�gb k\tjrb������������������

LZab�dh\ZjgZ�[he_kl�_ _^gZ�hl�gZc�]he_fbl_�aZieZob�aZ�[ZgdjmlbjZg_�gZ�
fgh]h�^tj`Z\b�

Ij_a������]��KIBG�kljm\Z�kZfh�gZ�K:S�hdheh���fbebZj^Z�^heZjZ��\ �����
]�� � ih\_q_� hl� ��� fbebZj^Z� ^heZjZ�� Z ij_a� ����� ± ����� ]�� ijb[ebabl_egh� ���
fbebZj^Z�^heZjZ��

G_aZ\bkbfh� hl� lh\Z� dZd\b� f_jdb k_ ij_^ijb_fZl� b dZd\b� e_dZjkl\Z� b
\Zdkbgb�s_� k_ mkt\tjr_gkl\Zl�ij_a� ke_^\Zsbl_�gydhedh� ]h^bgb�� lh\Z� _ _^gh�
kljZrgh�[_^kl\b_�aZ�ohjZlZ�

Fgh]h�ZnjbdZgkdb�^tj`Z\b�kZ baijZ\_gb�ij_^�bdhghfbq_kdb�dZlZkljhnb�
aZjZ^b� lZab�[he_kl��Ohfhk_dkmZebaftl�� aZjZa_gbl_�f_^bpbgkdb� kijbgph\db�b
ij_eb\Zg_lh� gZ� djt\� kZ bgn_dlbjZeb� hl� ��� ^h� ���� hl� gZk_e_gb_lh� gZ� gydhb�
^tj`Z\b��

Ij_^iheZ]Z�k_��q_�[tjah�gZjZkl\ZsZlZ�_ib^_fby�s_�h[_aex^b�gydhb�
jZchgb��Ktk�ktsby�kljZo�`b\_yl�ohjZlZ�\ X`gZ�:f_jbdZ�b \ fgh]h�^jm]b�
kljZgb��



���

Kihj_^� KZf� ;bk_j� KIBG� _ [he_kl� \ ���� iheblbq_kdZ� b ���
f_^bpbgkdZ��Kihj_^�^�j Ehj_g�>_c�� \ �����kftjlhghkgZ�



���

?DHEH=BQGHLH�H;J:AH<:GB?�< ;TE=:JBY
=_j]ZgZ�IZeZah\Z��DjZkbfbjZ�Klhbf_gh\Z

AZ�mq_gbl_��dhblh�ke_^yl�ktklhygb_lh�gZ�ijbjh^gZlZ�kj_^Z�\_q_�_ ykgh��q_�
lh�_ djblbqgh��<kydZ�]h^bgZ klZ\Zf_�k\b^_l_eb�gZ�lh\Z��dZd�]hjbl_�gZfZey\Zl��
imklbgbl_�k_ jZajZkl\Zl��ih\tjoghklgby�kehc�gZ�h[jZ[hl\Z_fbl_�a_fb�_jhabjZ��
hahgh\byl� kehc� baltgy\Z�� [jhyl� gZ� jZklbl_egbl_� b `b\hlbgkdbl_� \b^h\_�
gZfZey\Z�� Z dhgp_gljZpbylZ� gZ� \t]e_jh^gby� ^bhdkb^� \ Zlfhkn_jZlZ� k_
m\_ebqZ\Z�� AZftjky\Zg_lh� gZ� \ta^moZ� _ ^hklb]gZeh� ^h� aZieZr\Zsb� a^jZ\_lh�
jZaf_jb� \ klhlbpb� ]jZ^h\_� gZ� k\_lZ�� K\b^_l_eb� kf_� gZ� ihke_^bpbl_� hl�
dbk_ebggbl_� ^t`^h\_��ij_^ba\bdZgb�hl�aZftjky\Zg_lh�gZ�\ta^moZ� NZdl�_��q_�
dhedhlh� ih\_q_� _ jZa\blZ� ^Z^_gZ� kljZgZ�� lhedh\Z� ih\_q_� hliZ^tpb� b
aZftjkbl_eb� ijhba\_`^Zl� `bl_ebl_� c�� lhedh\Z� ih\_q_� _g_j]by� baihea\Zl� b
lhedh\Z� ih\_q_� ijbjh^gb� [h]Zlkl\Z� bajZaoh^\Zl�� Ke_^h\Zl_egh� ohjZlZ� \
ijhp_kZ�gZ�baihea\Zg_�gZ�ijbjh^gbl_�[h]Zlkl\Z�b bg^mkljbZegh�l_ogbq_kdhlh�
kb� jZa\blb_� ij_^ba\bd\Zl� ih�]heyfh� aZftjky\Zg_� b bfZl� ih±jZajmrbl_egh�
\ta^_ckl\b_�gZ^�ijbjh^ZlZ�

Hs_�ij_a�O1O� \_d�gydhb� hl� \_ebdbl_�fbkebl_eb� dZlh�DhgjZ^�Ehj_gp��
=j_]tjb�;_cktg b ^j�� kfylZl�� q_� \ k\_lZ kts_kl\m\Z� djbaZ�gZ�p_gghklbl_��
Lh\Z�_ _^gZ�hl�ijbqbgbl_��ihjZ^b�dhylh�aZihq\Z�^Z�k_ h[jtsZ�\gbfZgb_�gZ�
_dheh]bqghlh� h[jZah\Zgb_��dZlh�gZ�gZc�_n_dlb\gby�gZqbg�^Z� k_ gZdZjZl�
ohjZlZ� ^Z� hktagZyl� djbaZlZ� \ hdhegZlZ� kj_^Z� khpbZegbl_ ijh[e_fb� gZ�
jZaebqgbl_�h[s_kl\Z�b ihlj_[ghkllZ�gZ�\kbqdb�ohjZ�^Z�^_ckl\Zl��aZ�^Z�ih^h[jyl�
_dheh]bqghlh�ktklhygb_�gZ�ijbjh^gbl_�[bhkbkl_fb�

Dhedhlh�b [ZgZegh�^Z�a\mqb��^g_rgbl_�bake_^\Zgby��dZdlh�b l_ab�hlij_^b�
��� ]h^bgb�ihdZa\Zl��q_� _dheh]bqgZlZ�g_dhfi_l_glghkl�b g_hk\_^hf_ghkl� _
_^bg� hl� hkgh\gbl_� nZdlhjb� aZ� g_ijZ\beghlh� hlghr_gb_� gZ� qh\_dZ� dtf�
hdhegZlZ� kj_^Z� aZ� gZjmrZ\Zg_� gZ� _dheh]bqgbl_� babkd\Zgby� \ ijhp_kZ� gZ�
\aZbfh^_ckl\b_lh�gZ�qh\_dZ�k ijbjh^ZlZ��

AZ� kt`Ze_gb_� m gZk� \k_� hs_� gyfZ� pyehklgZ� kbkl_fZ� aZ� _dheh]bqgZ�
dmelmjZ�� h[jZah\Zgb_� b \taiblZgb_� Ihklb]Zg_lh� gZ� kt\j_f_ggZ� lZdZ\Z�
kbkl_fZ� _ ijh^te`bl_e_g� b ljm^_g ijhp_k�� dhclh� h[o\ZsZ� p_eby�`b\hl� gZ�
qh\_dZ�b k_ ij_^Z\Z�\ ke_^\Zsbl_�ihdhe_gby��dZlh�g_ij_dtkgZlZ�ZdlmZebabjZsZ�
k_ ljZ^bpby��

?dheh]bqghlh�h[jZah\Zgb_�bfZ�aZ�p_e�^Z�ba]jZ^b�dhfi_l_glghkl�b ^Z�
nhjfbjZ� \ta]e_^b�b m[_`^_gby�gZ� hl]h\hjgh� hlghr_gb_�dtf�ijbjh^ZlZ��
hiZa\Zg_lh� b \taijhba\h^kl\hlh� c� jZa]e_^Zgb� b dZlh�`bag_gb� mkeh\by� gZ�
qh\_rdhlh�kts_kl\m\Zg_�

AZ�ihklb]Zg_lh�gZ�lZab�p_e�h[jZah\Zgb_lh�ljy[\Z�^Z�j_rb�ke_^gbl_�
ih�\Z`gb�aZ^Zqb�

��� Qj_a� ij_ih^Z\Zg_� b mk\hy\Zg_� gZ� hij_^_e_gb� _dheh]bqgb� agZgby� ^Z�
hkb]mjb�g_h[oh^bfZlZ�dhfi_l_glghkl�aZ�\kydZ�ijhn_kby�b ^_cghkl��lZdZ�q_�l_�
^Z�k_ mijZ`gy\Zl�[_a�ijbqbgy\Zg_�gZ�g_ihijZ\bfb�s_lb�\tjom�hdhegZlZ�kj_^Z�



���

�� >Z�kt^_ckl\Z�aZ�bake_^\Zg_�b ijh]ghabjZg_�g_�kZfh�gZ�ihablb\gbl_�gh�
b aZ� g_]Zlb\gbl_� aZ� hj]Zgbafbl_� b qh\_dZ� _n_dlb� hl� Zgljhih]_gghlh�
\ta^_ckl\b_� \tjom� ijbjh^ZlZ� b aZ� jZajZ[hl\Zg_� gZ� kj_^kl\Z� aZ� lyoghlh�
ij_^hl\jZly\Zg_� beb� ih^^tj`Zg_� \ a^jZ\hkeh\gbl_� aZ qh\_dZ� b hj]Zgbafbl_�
]jZgbpb��

�� >Z� nhjfbjZ� jZa[bjZg_� aZ� ijbjh^ZlZ� dZlh� \bkrZ� p_gghkl�� dZlh�
g_aZf_gbf� _kl_kl\_g� balhqgbd� gZ�fZl_jbZeghlh� b ^moh\ghlh� kts_kl\m\Zg_� b
jZa\blb_�gZ�qh\_dZ�

�� >Z� nhjfbjZ� ]jb`h\gh� b hl]h\hjgh� hlghr_gb_� dtf� ijbjh^ZlZ� b
g_ltjibfhkl�dtf�\kydZd\b�ijhy\b�gZ�hiZkgh�m\j_`^Zg_�gZ�hdhegZlZ�kj_^Z�

AZlh\Z�_ g_h[oh^bfh�^Z�k_ \g_^jb�³Kbkl_fZ�aZ�_dheh]bqgh�h[jZah\Zgb_�\
;te]Zjby´�� Z^ZilbjZgZ� b kthl\_lkl\ZsZ� gZ� gZpbhgZegZlZ� h[jZah\Zl_egZ�
kbkl_fZ�� ltc�dZlh�gyfZ�gZmdZ�b mq_[gZ�^bkpbiebgZ��ki_pbZeghkl��ijhn_kby�b
^_cghkl��dmelmjZ��ijhiZ]Zg^Z�b \taiblZgb_��dhblh�^Z�g_�kZ hl]h\hjgb�b ihe_agb�
aZ�hiZa\Zg_lh��\taijhba\h^kl\hlh�b ih^h[jy\Zg_lh�gZ�ijbjh^gZlZ�kj_^Z��

<k_db ljy[\Z�^Z�ijhmf__�b ih_f_ hl]h\hjghkllZ�aZ�k\hy�gZqbg�gZ�`b\hl�
b aZ�gZqbgZ��ih�dhclh \ta^_ckl\Z�\tjom�ijbjh^ZlZ��JZa[bjZg_lh�gZ�lZab�ebqgZ�
hl]h\hjghkl�b jZaijhkljZgy\Zg_lh�gZ�agZgby�kj_^�mq_gbpbl_�_ _^gZ�hl�gZc�
\Z`gbl_�aZ^Zqb�gZ�_dheh]bqghlh�h[jZah\Zgb_� Ke_^h\Zl_egh�lh�ljy[\Z�^Z�k_
[ZabjZ�\tjom gydhb�ijbgpbib�gZ�³K_jbhagZlZ�_dheh]by´�hkgh\Zgb�gZ�b^_ylZ��q_�
³qh\_rdbl_�kts_kl\Z�kZ�qZkl�hl�ijbjh^ZlZ��Z g_�kZ�ih ± \bkrb�hl�g_y��<k_db�
`b\hl�gZ�A_fylZ�bfZ�kts_kl\_gZ jhey�´��

>jm]Z� p_e� gZ� _dheh]bqghlh� h[jZah\Zgb_� _ ij_^hklZ\yg_lh� gZ�
\tafh`ghkl� gZ� mq_gbpbl_� ^Z� bajZay\Zl� k\hbl_� ebqgb� gZ]eZkb b ebqgb�
b^_b�� k\tjaZgb� k hl]h\hjghklbl_� bf�� OhjZlZ�� dhblh� k_ aZgbfZ\Zl� k
_dheh]bqgh� h[jZah\Zgb_�� ljy[\Z� ^Z� h[mqZ\Zl� mq_gbpbl_� \ iheh`bl_egb�
kltidb�� ijZ\_gb� hl� ^jm]bl_� aZ� ih^h[jy\Zg_� gZ� hdhegZlZ� kj_^Z� b ^Z� bf�
ij_^eZ]Zl� gZqbgb� dZd� ^Z� ijbkihkh[yl� l_ab� b^_b� b ^_ckl\by� dtf� k\hy�
kh[kl\_g�`b\hl��

AZ� \kbqdb� i_^Z]hab� _ l\tj^_� \Z`gh� ^Z� ijhmf_yl�� q_� _dheh]bqghlh�
h[jZah\Zgb_�_ g_�kZfh�h[y\y\Zg_�gZ�nZdlbl_�aZ�_dheh]bqghlh�aZftjky\Zg_�ij_^�
mq_gbpbl_�� Ih±\Z`gh� _ ^Z� k_ m\_jyl�� q_� l_� jZa[bjZl� kts_kl\m\Zsbl_�
\aZbfhhlghr_gby f_`^m� jZaghh[jZagbl_� nhjfb� b _dheh]bqgb� kblmZpbb��
dZdlh�b h[jZ[hl\Zg_lh��ZgZebabjZg_lh��kbgl_abjZg_lh�b h[h[sZ\Zg_lh�gZ�
bgnhjfZpbylZ�� <Z`gh� _ \bgZ]b� ^Z� k_ ih^q_jlZ\Z� ihlj_[ghkllZ� hl�
jZaj_rZ\Zg_� gZ� ijbqbgbl_� aZ� _dheh]bqgbl_� ijh[e_fb�� Z g_� kZfh� gZ�
ihke_^bpbl_�hl�lyo��

?dheh]bqghlh� h[jZah\Zgb_� g_� _ gydZdt\� \b^� ³qbklh´� h[jZah\Zgb_��Lh� _
³gZqbg� gZ�`b\hl´�� Ke_^h\Zl_egh� gZ� mqbl_ebl_� ih� _dheh]bqgh� h[jZah\Zgb_� _
\taeh`_gZ� k_jbhagZ�hl]h\hjghkl�� l�_��oZjfhgbylZ�f_`^m� lh\Z��dh_lh�mqbl_eyl�
dZa\Z��b dh_lh�gZ�ijZdlbdZ�hkts_kl\y\Z��_ ih±\Z`gh��hldhedhlh�\ gydhb�^jm]b�
h[jZah\Zl_egh�ij_^f_lgb�h[eZklb��

Mq_gbpbl_�ljy[\Z�^Z�[t^Zl�gZktjqZ\Zgb�^Z�ba]jZ`^Zl�p_gghklb��dhblh�s_�
[t^Zl�ihe_agb�aZ�lyo��dZlh�hl^_egb�ebqghklb��Z b aZ�h[s_kl\hlh�dZlh�pyeh��dZlh�
m\Z`_gb_� dtf� ijbjh^ZlZ� b ebqgZ� hl]h\hjghkl� aZ� hiZa\Zg_lh� c��L_� ljy[\Z� ^Z�



���

jZa[_jZl�� q_� aZ� qh\_rdbl_� kts_kl\Z� _ g_\tafh`gh�^Z� jtdh\h^yl�ijbjh^ZlZ�b
A_fylZ��aZshlh�ly _ ih±]heyfZ�hl�gZk�b gZr_lh�kh[kl\_gh�hp_ey\Zg_�aZ\bkb�hl�
g_y��L_�ljy[\Z�^Z�hktagZyl��q_�_ g_\tafh`gh�^Z�k_ ij_fZogZl \kbqdb�_dheh]bqgb�
ijh[e_fb�gZ�ieZg_lZlZ�qj_a� l_ogbq_kdb�j_r_gby��L_ab�ijh[e_fb�fh]Zl�^Z� k_
j_rZ\Zl� b qj_a� bklbgkdh� jZa[bjZg_� b hp_gy\Zg_� gZ� hlghr_gbylZ� f_`^m�
qh\_rdbl_� kts_kl\Z�� ijbjh^ZlZ� b hdhegZlZ� kj_^Z� b qj_a� ih^h[jy\Zg_� gZ�
ebqgbl_� p_gghklb� gZ� ohjZlZ� ih� hl^_egh� b gZ� h[s_kl\hlh� dZlh� pyeh��
?kl_lbqgbl_�� _lbqgbl_�b _fhpbhgZegbl_�\taiblZl_egb�f_lh^b�fh]Zl�^Z�[t^Zl�
badexqbl_egh�ihe_agb�\ ij_^Z\Zg_lh�gZ�l_ab�b^_b�gZ�mq_gbpbl_��Ij_ihjtq\Z�k_
ktsh�b ij_^klZ\yg_lh�gZ�a^jZ\hkeh\_g�iheh`bl_e_g�klbe�gZ�`b\hl��

Mq_gbpbl_�� dhblh� mqZl� aZ� hdhegZlZ� kj_^Z� ljy[\Z� ^Z� [t^Zl� \ ijyd�
dhglZdl�k _kl_kl\_gb�fZl_jbZeb�b ijh^mdlb��k ijbjh^ZlZ�b kj_^�ijbjh^ZlZ�
AZ� lyo� _ \Z`gh� ^Z� ihqm\kl\Zl� ^tj\hlh�� dZftdZ�� jZkl_gbylZ� b `b\hlgbl_��
FZl_jbZebl_� b f_lh^bl_� gZ� h[mq_gb_� ljy[\Z� ^Z� [t^Zl� kth[jZa_gb� k l_ab�
ihlj_[ghklb�

?dheh]bqghlh� h[jZah\Zgb_� ljy[\Z� ^Z� [t^_�dZdlh�bgl_j_kgh�� lZdZ�b
jZpbhgZegh b gZkhq_gh�dZdlh�dtf�³ktjp_lh´��lZdZ�b dtf�³mfZ´��Ij_^klZ\yg_lh�
gZ�l\tj^_�fgh]h�l_ogbq_kdZ�bgnhjfZpby�ij_^b�mq_gbpbl_�^Z�kZ ]hlh\b�aZ�g_y��
fh`_� ^Z� bfZ� l\tj^_� hljbpZl_egb� j_amelZlb�� l�_�� bfZ� \_jhylghkl� ^Z� ih^lbkg_
bgl_j_kZ�b _glmkbZafZ�gZ�mq_gbpbl_�ijb�bamqZ\Zg_lh�gZ�hdhegZlZ�kj_^Z��

AZ� _dheh]bqghlh� h[jZah\Zgb_� _ hl� badexqbl_egh� agZq_gb_� ^Z� bfZ�
agZqbl_egZ�hkgh\Z��dhylh�^Z \^to\Z�gZ^_`^Z�b ^Z�ij_^eZ]Z�j_r_gby��L\tj^_�
]heyfhlh� gZ[ey]Zg_� \tjom� _dheh]bqgbl_� dZlZkljhnb� b \ehrZ\Zg_lh� gZ�
mkeh\bylZ� \ hdhegZlZ� kj_^Z� fh`_� ^Z� [t^_� ih^lbkdZsh� b h[_aktjqbl_egh� aZ�
mq_gbpbl_��

Hk\_g�ktk�kt\j_f_ggbl_�l_ogheh]bb��_dheh]bqghlh�h[jZah\Zgb_�ljy[\Z�
^Z� k_ aZ_f_� k [t^_s_lh� b k l_ogheh]bqgbl_� Zel_jgZlb\b�� Lh� ljy[\Z� ^Z�
h[kt^b�ba[hjZ�gZ�lZdt\� klbe�gZ�`b\hl��dhclh�^Z� _ k\tjaZg� k ijbjh^gZlZ
kj_^Z� Ih� lhab� gZqbg� mq_gbpbl_�s_� ihemqZl� bgnhjfZpby� aZ� Zel_jgZlb\gbl_�
balhqgbpb� gZ� _g_j]by�� dhblh� kZ ih±qbklb� b ih±[_ahiZkgb� aZ� ijbjh^ZlZ� b
qh\_dZ��Mq_gbpbl_� ljy[\Z� ^Z� gZmqZl�� q_� kijZ\yg_lh� k hliZ^tpbl_� hagZqZ\Z� b
gZfZey\Zg_� gZ� lyoghlh� ijhba\h^kl\h�� L_� ljy[\Z� ^Z� agZyl� aZ� dhfixltjgbl_�
fh^_eb�� jZa]e_`^Zsb� aZftjky\Zg_lh� gZ� hdhegZlZ� kj_^Z� b aZ� gZqbgbl_� ^Z� k_
gZfZeb� mihlj_[ZlZ� gZ� lhjh\_l_�� obfbdZebl_� b ob^jhdZj[hgZlbl_��Mq_gbpbl_�
fh]Zl�^Z�gZmqZl�aZ�dmelmjbl_��dhblh�`b\_yl�\ oZjfhgby�k lyogZlZ�hdhegZ�kj_^Z��
aZ� kt\j_f_ggbl_� mkbeby�� dhblh� p_eyl� jZamfgh�� ijZ\begh� b bdhghfbqgh�
jZa\blb_� b mihlj_[Z� gZ� ijbjh^gbl_� [h]Zlkl\Z�� >h[jh\hepb� hl� jZaebqgb�
³a_e_gb´�hj]ZgbaZpbb�fh]Zl�^Z�hdZ`Zl�ihfhs�gZ�mqbl_ebl_�ijb�ij_^klZ\yg_lh�
gZ�fgh]h�hl�baeh`_gbl_�ih±]hj_�b^_b��

Dhhi_jbjZg_lh�f_`^m�mqbl_ebl_�ih�_dheh]bqgh�h[jZah\Zgb_��jZ[hl_sb�k
mq_gbpb�gZ�jZaebqgZ�\tajZkl�\ jZfdbl_�gZ�_^gh�mqbebs_��b f_`^m�jZaebqgbl_�
\b^h\_�mqbebsZ�b h[s_kl\_ghkllZ�fh`_�^Z�[t^_�fgh]h�ihe_agZ��<tafh`gh�_ ^Z�
[t^Zl�jZajZ[hl_gb�kt\f_klgb�ijh_dlb��dhblh�^Z�k_ jZaijhkljyl�ba\tg�deZkgZlZ�
klZy�� ^Z\Zcdb� ihe_agb� j_amelZlb� aZ� \kbqdb� Zg]Z`bjZgb�� dZdlh� b aZ� h[sZlZ
hdhegZ�kj_^Z��
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?dheh]bqghlh� h[jZah\Zgb_�fh`_� _ ^Z [t^_� k\tjaZgh� k \tajZ`^Zg_lh�gZ�
f_klgb� ljZ^bpbb�� ihagZgby� b bklhjby� gZ� jZchgZ�� dh_lh� ^Z� k_ hljZab� gZ�
qm\kl\hlh� aZ� ih^dj_iZ� b gZ� ]hj^hkl� gZ� f_klghlh� gZk_e_gb_�� < _^bg� k\yl� gZ�
jZklysb�_lgbq_kdb�dhgnebdlb�h[Zq_��ljy[\Z�^Z�k_ ijhy\b�\gbfZgb_�b m\Z`_gb_�
dtf� h[bqZcgbl_� \yj\Zgby� b ljZ^bpbb�� dhblh� kZ jZaebqgb� hl� l_ab� gZ�
fghabgkl\hlh� mq_gbpb� \ deZkZ� beb� gZ� fghabgkl\hlh� \ f_klgZlZ� h[sghkl��
BamqZ\Zg_lh� gZ� hdhegZlZ� kj_^Z� ih^dZg\Z� mq_gbpb� b mqbl_eb� ^Z� baeyaZl� hl�
jZfdbl_�gZ�f_klgZlZ�bklhjby��f_klgbl_�ko\ZsZgby�aZ�jZa[bjZg_lh��hp_gy\Zg_lh���
\gbfZgb_lh�b ^_ckl\bylZ��Zg]Z`bjZgb�k ]eh[ZegZlZ�h[sghkl��

Ihlj_[ghklbl_� gZ� _dheh]bqghlh� h[jZah\Zgb_� hl� fZl_jbZeb� aZ�
h[mq_gb_lh��hl�h[hjm^\Zg_�b ZiZjZlmjb�kZ�fgh]h�kdjhfgb� ?^bg�`bl_g�deZk��
rbrZjdZ��iZjq_�^tj\h�b [bedb�± \kbqdb�l_�kZ ijbf_jb�aZ�gZc�^h[jb�fZl_jbZeb�
aZ�h[mq_gb_��dZlh�k_ badexq\Zl�hq_\b^gh�ijb\e_dZl_egbl_�dgb]b�b \b^_hdZk_lb��
G_�kZ g_h[oh^bfb�gbdZd\b�kdtib�eZ[hjZlhjbb�beb�h[hjm^\Zg_�

Hk\_g�mqbebs_lh�b h[s_kl\hlh��k_f_ckl\hlh�_ ^jm]by�\Z`_g�nZdlhj�
aZ� _dheh]bqghlh� h[jZah\Zgb_� l�_�� \ g_]h� k_ ba]jZ`^Z� ^h� ]heyfZ� kl_i_g�
p_gghklgZlZ� kbkl_fZ� gZ� ^_l_lh�� B dhedhlh� ih±kbegZ� _ \jtadZlZ� f_`^m�
k_f_ckl\hlh��h[s_kl\hlh b mqbebs_lh��lhedh\Z�ih\_q_�bgnhjfZpby��mf_gby�b
p_gghklb�q_�[t^Zl�ij_^Z^_gb�

?dheh]bqghlh� h[jZah\Zgb_� _ keh`_g� b ^tet]� ijhp_k�� Dhgdj_lgbl_�
j_amelZlb� fh]Zl� ^Z� k_ \b^yl� _^\Z� ke_^� gydhedh� ]h^bgb�� gh� jZa\blb_lh�
ljy[\Z� ^Z� ijh^te`Z\Z� gZ� \kbqdb� h[jZah\Zl_egb� gb\Z� ± hl� ^_lkdZlZ�
]jZ^bgZ� b gZqZeghlh� mqbebs_�� ij_a� kj_^ghlh� mqbebs_� ^h� mgb\_jkbl_lZ�
>h[j_� ba\_klgh� _�� q_� kt\k_f� fZedbl_� ^_pZ� bfZ� kbegh� jZa\blh� ktagZl_egh�
hlghr_gb_� dtf� ijbjh^ZlZ�� gh� ih±dtkgh� l_� ]m[yl� l_ab� ³_kl_kl\_gb´� dhj_gb��
ihjZ^b�\ebygb_lh�gZ�l_e_\babylZ�b j_deZfbl_��fh^_jgbl_�l_ogheh]bb��gZkhq_gb�
dtf�ihlj_[bl_ey��fh^_jgby�gZqbg�gZ�`b\hl�b ]jZ^kdZlZ�hdhegZ�kj_^Z��\ dhylh
fgh]h� hl� gZk�`b\_yl��Ke_^h\Zl_egh� _ g_h[oh^bfh�^Z� aZihqg_f� _dheh]bqghlh�
h[jZah\Zgb_�� dhedhlh� _ \tafh`gh� ih±kdhjh�� b ^Z� ]h� ijh^te`bf� ih� \j_f_� gZ�
p_eby�h[jZah\Zl_e_g�ijhp_k��Ih�lhab�gZqbg�^_pZlZ�s_�ijh^te`Zl�^Z�jZa\b\Zl�
k\hylZ�ktagZl_eghkl�b ^Z�ih\ebyyl�gZ�k\hbl_�jh^bl_eb��LZdZ�\ta^_ckl\b_lh�s_�
[t^_�³mfgh`_gh´��

< aZdexq_gb_� fh`_f�^Z�pblbjZf_�_^gZ�ft^jZ�dblZckdZ�ih]h\hjdZ��dhylh�
]eZkb��³:dh�fbkebl_�aZ�_^bg�^_g�gZij_^��\a_f_l_�kb�ojZgZ��:dh�fbkebl_�aZ�_^gZ�
]h^bgZ� gZij_^�� ihkZ^_l_� ^tj\h�� :dh� fbkebl_� aZ� klh� ]h^bgb� gZij_^��
h[jZah\Zcl_�^_pZlZ�kb�´�
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BAIHEA<:G:�EBL?J:LMJ:�< Q:KL�11,

�� :E?DK:G>JH<��?�������� G_y^j_gb�hjt`by�aZ�fZkh\h�ihjZay\Zg_��Khnby�
�� ;:CDH<��;�� ����� ?dheh]bqgbyl�[mf_jZg]�gZ�\hcgbl_��³A_fba^Zl´��Khnby��
�� ;?EBDH<��E�������� ;Zdl_jbheh]bqghlh�hjt`b_�b aZsblZlZ�hl�g_]h��Khnby�
�� <�D ³F:JBP:´� ����� [j�����[j�����[j������[j������[j�����
�� =?HJ=B?<��P�� ����� AgZ_f�eb�hklZltqgh�aZ�KIBG��Khnby�
�� >:KD:EH<��J���������>jh]bl_��³Ojbfhj´��Khnby�
�� >@?FBE?<:��L�� ����� +L9�± bgn_dpby�b KIBG��Khnby�
�� >HLH��E�������� IeZg_lZlZ�A_fy�\ hiZkghkl��³A_fba^Zl´��Khnby�
�� @?EYADH<��K�������� ;Zdl_jbheh]bqgh�hjt`b_��Khnby�
��� @?EYADH<��K�� ����� Ij_^�kt^Z�gZ�gZmdZlZ��Khnby�
��� D:J:>@H<�X�������� GZjdhlbpbl_�± ihqgb�\kbqdh�aZ�lyo��Khnby�
��� D:JK:G��J�� ����� KfteqZgZ�ijhe_l��³A_fba^Zl´��Khnby�
��� DBL:GH<:��K���F��GBDHEH<:������� ;bheh]by�� ���deZk��³Ijhk\_lZ´��Khnby�
��� DMI?GH<��G�� ����� GZmdZ�ijhlb\�`b\hlZ��Kl��AZ]hjZ�
��� DMI?GH<��G�� ����� Hjt`by�aZ�fZkh\h�ihjZay\Zg_�b aZsblZlZ�hl�lyo��Khnby�
��� DMJL?<��:���;��KLHBF?GH<:��J��=TJQ?<��E��<BL:GH<:��A��DHKLH<:��L��CHJ>:GH<:��

����� Mq_[gbd�ih�;bheh]by�aZ����deZk� � Ba^Zl_ekdZ�dtsZ��:gm[bk��Khnby�
��� GBDHEH<��G�������� K\_lh\gZlZ�dhgkibjZpby��Mgb\_jkbl_lkdh�ba^Zl_ekl\h�³Debf_gl�

Hojb^kdb´��Khnby�
��� IEHQ?<��D�� ������KIBG��Khnby�
��� K?G=?EH<BQ��=�� ����� ;bheh]bqghlh�hjt`b_��Khnby�
��� KL:GDMQB?<��L�������� GZjdhfZgbb��Khnby�
��� LJ?<H=:�< �����=H>M� ����� ³Fukev´��Fhkd\Z�
��� Q?JG?<��D�������� ³<tlj_rgb�;he_klb³��Lhf�����Khnby�
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