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KEH<H�J?>:DLHJ:
RZgh\gbc�qblZqm�
Yd�fb� \`_�ih\�^hfeyeb�m i_jr�c� a[�jp��ijZpv�GZmdh\h�^hke�^gh]h�

p_gljm� dhfiZjZlb\�klkvdbo� ^hke�^`_gv� j_e�]���n�ehkhnkvdh]h�nZdmevl_lm�
H^_kvdh]h�gZp�hgZevgh]h�mg�\_jkbl_lm��f��1�1��F_qgbdh\Z��\�^ih\�^gh�ijh�
_dlm ©N�ehkhnkvdh�l_heh]�qg_�^hke�^`_ggy�^�Zeh]m�f�`�gZmdhx�� j_e�]�}x�
lZ�ch]h�\ieb\m�gZ�ijhp_k�^_fhdjZlbaZp���\ MdjZ�g�ª��\�^agZq_gh]h�]jZglhf�
Nhg^m�>`hgZ�L_fielhgZ �-RKQ�7HPSOHWRQ�)RXQGDWLRQ���aZieZgh\Zgh�\b^Zg�
gy�ijZp��H� >h[jh}jZ�©F�`j_e�]�cgbc�^�Zeh]�\ MdjZ�g�ª��:\lhj�kdhj_dlm�
\Z\�l_fm�k\h}��dgb`db��� m pvhfm�\bimkdm�im[e�dm}�k\h��jha^mfb�a ijb\h^m�
aZagZq_gh��ijh[e_fb�i�^�gZa\hx�©F�`dhgn_k�cgbc�^�Zeh]�\ kmqZkg�c�MdjZ�
�g���kijh[Z�[h]hkeh\kvdh]h�ZgZe�am�ª�

Ih\Z`Zxqb�\hex�Z\lhjZ��j_^Zdp�y�\\Z`Z}�kemrgbf�\k_�` a\_j�
gmlb�m\Z]m�qblZqZ�gZ�l_��sh�gZ�ihqZldm�k\h}��dgb]b�H� >h[jh}j�ijb�
^�ey}�m\Z]m�ijh[e_f��kZf_�f�`j_e�]�cgh]h�^�Zeh]m��Ze_�[�evr�gZ�aZ]Z�
evghk\�lh\hfm� j�\g��� ;_amfh\gh�� f�`dhgn_k�cg�� kijZ\b� ± lZdh`�
\Z`eb\Z� kn_jZ�dhfiZjZlb\�klkvdbo�^hke�^`_gv��>h�lh]h�`��gZf�[meh�
p�dZ\h�^�agZlbky��yd�ijh[e_fm�_dmf_g�qgh]h�jmom�[Zqblv��jhamf�}�dZ�
lhebpvdbc�[h]hkeh\��hkd�evdb�\�g�[_aihk_j_^gvh�\�^l\hjx}��ohqZ�[ gZ�
hkh[bklhfm� j�\g��� ^�Zeh]� a ij_^klZ\gbdZfb� [Z]Zlvho� j_e�]�c��sh� �k�
gmxlv�m gZr�c�djZ�g���1��hkd�evdb�:� >h[jh}j�g_�\\Z`Z}�k\�c�l\�j�kmlh�
j_e�]�}agZ\qhx�ijZp_x��fb�^h^Zeb� � klZllx��sh�lZdh`�\bk\�lex}�^_�
yd�� aZ]Zevg�� ijh[e_fb� _dmf_g�qgh]h� jmom� \ MdjZ�g��� [h� i_jr� aZ� \k_�
\bimkdb� ©DhfiZjZlb\�klkvdbo� ^hke�^`_gv� j_e�]��ª� jhajZoh\Zg�� gZ�
klm^_gl�\�n�ehkhnkvdh]h�nZdmevl_lm� � ih\bgg��g_klb� �gnhjfZp�x��sh�
[ f�klbeZ�fZl_j�Zeb�^ey�\b\q_ggy�ki_pdmjk�\��aZijhihgh\Zgbo�gZrbf�
ijh_dlhf��ijh�ydbc�\`_�crehky�\bs_�

M I�\^_gghfm�j_]�hg�� �kgm}�[Z]Zlh�j_e�]�c�� � j_^Zdp�y�jhajZoh\m}�gZ�
l_��sh�� hagZchfb\rbkv� a�� af�klhf� aZijhihgh\Zgh]h� \b^Zggy�� ^_yd��ij_^�
klZ\gbdb�pbo�dhgn_k�c�ih[Z`Zxlv�\bkeh\blb�k\h��^mfdb�\�^ghkgh�klZgm��
ih^Zevrh]h� jha\bldm� klhkmgd�\� f�`� hdj_fbfb� j_e�]�cgbfb� l_q�yfb� Z[h�
\�jmxqbfb�j�agbo�P_jdh\��LZdh`��ijbjh^gh��fb�aZp�dZ\e_g��� \ mqZkl��ijb�
h[]h\hj_gg��ijh[e_f��sh�klhkmxlvky�f�`j_e�]�cgbo�\�^ghkbg��� gZrbo�dh�
e_]�j_e�]�}agZ\p�\�

>ydm}fh�Nhg^h\��>`hgZ�L_fielhgZ�aZ�n�gZgkh\m�i�^ljbfdm�pvh�
]h�ijh_dlm�lZ�Nhg^h\��p_jdh\gh�k\�lkvdh��aeZ]h^b�aZ�^hihfh]m�\ ch]h�
j_Ze�aZp���

=heh\gbc�j_^Zdlhj
©DhfiZjZlb\�klkvdbo�^hke�^`_gv�j_e�]��ª ^hp_gl ?�1��FZjlbgxd



�

<<?>?GB?
Ljm^gh�i_j_hp_gblv�jhev�j_eb]bb�\ ex[hf�h[s_kl\_�b \ `bagb�md�

jZbgkdh]h�h[s_kl\Z�\ qZklghklb��J_eb]by�[ueZ�b hklZ_lky�ij_^f_lhf�bam�
q_gby� jZaebqguo� gZmqguo� ^bkpbiebg��Qj_a\uqZcgh� ZdlmZevguf� \ kh\j_�
f_gghf�iexjZebklbq_kdhf�fbj_�klZe�f_`dhgn_kkbhgZevguc�^bZeh]�Ihgylb_� f_`dhgn_kkbhgZevgh]h� ^bZeh]Z� rbjhdh� b fgh]h]jZggh��Qlh[u�g_�ihl_jylvky�\ h[t_f_�wlh]h�fZl_jbZeZ��g_h[oh^bfh�f_lh^heh]b�q_kdb� hij_^_eblv� ]jZgbpu� lZdh]h� ^bZeh]Z��< kh\j_f_gghf� j_eb]bh\_^_�gbb kms_kl\m_l� l_g^_gpby� rbjhdhc� ljZdlh\db� f_`dhgn_kkbhgZevgh]h�^bZeh]Z��\dexqZxs_]h�dZd�ij_^klZ\bl_e_c�jZaebqguo�\_l\_c�h^ghc�j_eb�]bhaghc� ©k_fvbª� �gZijbf_j��ijZ\hkeZ\gu_�b exl_jZg_��� lZd�b jZaebqguo�j_eb]bc� �bkeZf�b ojbklbZgkl\h����GZc^_g� ^Z`_� ki_pbZevguc� l_jfbg��oZ�jZdl_jbamxsbc�\kydh]h�jh^Z�k[eb`_gb_�f_`^m�ij_^klZ\bl_eyfb�jZaebq�guo�dhgn_kkbc�± dhg\_j]_gpby��L_f�g_�f_g__��\ [h]hkeh\kdhc�ebl_jZlmj_�kms_kl\m_l�bgh_�ihgbfZ�gb_�wlbo�ijhp_kkh\��>bZeh]��gZijZ\e_gguc�gZ�k[eb`_gb_�jZaebqguo�j_eb�]bc��gZau\Z_lky�©f_`j_eb]bhaguc�^bZeh]ª��JZaebqgu_�nhjfu�\aZbfh^_c�kl\by� \ jZfdZo� ojbklbZgkdh]h� \_jhbkih\_^Zgby� ghkyl� gZa\Zgb_�
©wdmf_gbafª��Wlbfb�l_jfbgZfb�fu�b [m^_f�ihevah\Zlvky�\ wlhf�ba^Zgbb�^ey� jZaebq_gby� ki_pbnbdb� f_`dhgn_kkbhgZevgh]h� ^bZeh]Z� \ MdjZbg_� \dZ`^hf�dhgdj_lghf�kemqZ_�

F_`j_eb]bhaguc�b wdmf_gbq_kdbc�^bZeh] ± wlh�ex[Zy�nhjfZ�\klj_qb�
b ihbkdZ�\aZbfhihgbfZgby�f_`^m�ij_^klZ\bl_eyfb�jZaguo�j_eb]bc�b dhg�
n_kkbc��hkms_kl\ey_fZy�\ ^mo_�m\Z`_gby�b ^h\_jby�d ^jm]hfm�q_eh\_dm�dZd�
d ebqghklb�� p_evx� dhlhjhc� y\ey_lky� m]em[e_ggh_� ihagZgb_� \Z`ghc� ^ey� __
mqZklgbdh\�bklbgu�b klj_fe_gb_� k^_eZlv� hlghr_gby�f_`^m� ex^vfb�[he__�
khhl\_lkl\mxsbfb�^hklhbgkl\m�q_eh\_dZ�K_]h^gy�fh`gh�gZclb�fgh`_kl\h�jZajhag_gguo�im[ebdZpbc�gZ�l_fm�f_`j_eb]bhagh]h�b f_`dhgn_kkbhgZevgh]h�^bZeh]Z��H^gZdh��^h�kbo�ihj�\MdjZbg_�g_�kms_kl\m_l�gb h^gh]h�ihkh[by��dhlhjh_�eZdhgbqgh��gh�rbjhdh�ij_^klZ\eyeh�[u�jZaebqgu_�Zki_dlu�mdZaZgghc�ijh[e_fZlbdb��<hkihegblv�lZdhc�ijh[_e�ijba\ZgZ�wlZ�dgb]Z�GZklhys__�ba^Zgb_��Z^j_kh\Zggh_�klm^_glZf�j_eb]bh\_^Zf��\uoh^bl�\ k_jbb�ba^Zgbc�h^_kkdh]h�P_gljZ�dhfiZjZlb\bklkdbo�bkke_^h\Zgbc�j_eb�]bc�b y\ey_lky�ihiuldhc�hp_gdb�f_`dhgn_kkbhgZevgh]h�^bZeh]Z�\ MdjZb�g_�k lhqdb�aj_gby�ojbklbZgkdh]h�[h]hkeh\by��Wlh�ihkh[b_��ih�fg_gbx�_]h�Z\lhjZ��hldju\Z_l�\ bamq_gbb�ijh[e_fZlbdb�f_`dhgn_kkbhgZevgh]h�^bZ�eh]Z� \ MdjZbg_� gh\uc� Zki_dl�� ij_g_[j_]Zlv� dhlhjuf� kh\j_f_ggh_� j_eb�]bh\_^_gb_�g_�\ijZ\_��P_evx�gZr_]h�bkke_^h\Zgby�y\ey_lky�ijhgbdgh\_�gb_� \h� \gmlj_ggxx� eh]bdm� \aZbfhhlghr_gbc dhgn_kkbc�� Z g_� hibkZgb_�nZdlh\��dhlhju_�klm^_glu�fh]ml�\ h[bebb�gZclb�\ ebl_jZlmj_��kibkhd�dh�lhjhc�ijbeZ]Z_lky�\ dhgp_�wlhc jZ[hlu�

� LZdmx�l_jfbgheh]bx�ijbgyeh�hl_q_kl\_ggh_�j_eb]bh\_^_gb_��Kf���gZijbf_j��J_e�]�hagZ\qbc
keh\gbd����AZ�j_^��:� Dheh^gh]h��;� Eh[h\bdZ��± D��������
� Kf���FZjlbgxd�?� ?dmf_g�af��dhg\_j]_gp�y��}^g�klv�± K��������� gZklhys_]h�ba^Zgby�
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GZrZ� wihoZ� oZjZdl_jbam_lky� fgh]hqbke_ggufb� dhglZdlZfb� f_`^m�

ij_^klZ\bl_eyfb�jZaebqguo�j_eb]bc��?keb�_s_�g_kdhevdh�klhe_lbc�lhfm�
gZaZ^� wlb� dhglZdlu� [ueb \hafh`gu� lhevdh� \ j_amevlZl_� ^ebl_evguo� b
hiZkguo�lhj]h\uo�beb�fbkkbhg_jkdbo�iml_r_kl\bc��lh�k_]h^gy�hgb�k^_eZ�
ebkv�j_Zebyfb�gZr_c�ih\k_^g_\ghc�`bagb��>Ze_db_�©wdahlbq_kdb_ª�j_eb�
]bb�^Z\gh�m`_�lZdh\ufb�g_�y\eyxlky��>hklZlhqgh�gZihfgblv��qlh�k_]h^gy�
\ ojbklbZgkdhc� ?\jhi_� lhevdh� fmkmevfZg� gZkqblu\Z_lky� hdheh�
�� fbeebhgh\�

G_kfhljy�gZ�jZaebqgu_�j_eb]bhagu_�bgl_jij_lZpbb��m jZaguo�gZjh�
^h\� kms_kl\m_l� ©g_dh_� \hkijbylb_� lhc� lZbgkl\_gghc� kbeu��dhlhjZy�ijb�
kmlkl\m_l�\ oh^_�\_s_c�b kh[ulbyo�q_eh\_q_kdhc�`bagb��bgh]^Z�^Z`_�ijb�
agZgb_� <_joh\gh]h� ;h`_kl\Z� beb� `_� HlpZª�� dhlhjh_� ©ijhgbau\Z_l� bo�
`bagv�]em[hdbf�j_eb]bhaguf�kh^_j`Zgb_fª���<k_�wlh�\ugm`^Z_l�k_]h^gy�
ojbklbZg�ih�gh\hfm�\a]eygmlv�gZ�ijh[e_fm�bo�\aZbfhhlghr_gbc�k ij_^�
klZ\bl_eyfb� ^jm]bo� j_eb]bc��K ^jm]hc� klhjhgu�� b m ij_^klZ\bl_e_c� g_�
ojbklbZgkdbo�dhgn_kkbc�\hajZklZ_l�bgl_j_k�d ojbklbZgkl\m�Kh\j_f_gguc� fbj� klZ\bl� i_j_^� q_eh\_dhf� ijh[e_fu�� dhlhju_� \h^bghqdm�j_rblv�g_\hafh`gh��Ihlj_[bl_evkl\h�b ^_fhjZebaZpby��m hkgh\�dhlhjuo�e_`bl�ijZdlbq_kdbc�fZl_jbZebaf��m]jhaZ�k_fv_�b ]heh^��\hcgZ�bKIB>�� kbjhlkl\h�� ijh[e_fu� gZjdhfZgbb� b l_jjhjbafZ� ± \hl� ^Ze_dh� g_�iheguc�i_j_q_gv�ijh[e_f�� k dhlhjufb� klZedb\Zxlky� k_]h^gy�ij_^klZ\b�l_eb� ljZ^bpbhgguo� j_eb]bc��Hgb� \k_� hklj__� hkhagZxl� hiZkghklv�� i_j_^�dhlhjhc�klhbl�fbj��WlZ�hiZkghklv�± h]jZgbqblvky�iehkdhklvx�fZl_jbZev�gh]h��\b^bfh]h��kh�\k_fb�\ul_dZxsbfb�hlkx^Z�ihke_^kl\byfb��Ihwlhfm�hgb�\b^yl�k\hx�h[yaZgghklv��\ qZklghklb��\ lhf��qlh[u�ihfhqv�kh\j_f_g�
� >hdmf_glu�,,�<ZlbdZgkdh]h�Kh[hjZ��± 3DROLQH��������± K������
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ghfm� q_eh\_dm� h[j_klb� h[tzfghklv� k\_joijbjh^gh]h� [ulby� b ihklZ\blv�_]h�i_j_^�ijh[e_fhc�ebqghc�hl\_lkl\_gghklb� aZ�fbj��©Khljm^gbq_kl\h�k^jm]bfb� \_jmxsbfb� kihkh[kl\m_l� jZkrbj_gbx� j_eb]bhagh]h� \b^_gby�ijh[e_f� kijZ\_^eb\hklb� b fbjZ�� ih^^_j`d_� k_f_cghc�`bagb�� m\Z`_gbx�f_gvrbgkl\��h^gZdh�wlh�khljm^gbq_kl\h�fh`_l�aZljZ]b\Zlv�fgh]hqbke_g�gu_�gh\u_�ijh[e_fu�kh\j_f_gghklbª���± kdZaZgh�\ dZlhebq_kdhf�^hdmf_g�l_�IjZ\beh�ih ijbf_g_gbx�ijbgpbih\�b ghjf�ih wdmf_gbafm�Wlbf�fukeyf�kha\mqgu�keh\Z�ijZ\hkeZ\gh]h�[h]hkeh\Z�K_j]_y�<_j�oh\kdh]h��©Q_eh\_d�g_�kha^Zg�h^bghqdhc��± ibr_l�hg�\ klZlv_�©IjZ\hkeZ�\b_�b kh\j_f_gghklvª��± b h^bghq_kl\h�ih�kms_kl\m�_klv�g_^hklZlhd��<k_�ex^b�k\yaZgu�ihfbfh�bo�\heb�± h[s_c�ijbjh^hc��ijhbkoh`^_gb_f��dmev�lmjhc��yaudhf��]hkm^Zjkl\hf�b l� ^���^moh\gZy�k\yav�f_`^m�ex^vfb�]hjZa^h�]em[`_��q_f�hgb�h[uqgh�^mfZxl��������H^gZdh�b ^moh\gh_�_^bgkl\h ^he`gh�bf_lv� hij_^_e_ggh_� kh^_j`Zgb_�� hgh�fh`_l� aZdexqZlvky� m`_� ohly� [u� \kZfhf�ijbagZgbb�\_ebdhc�p_gghklb�ex[\b��kh]eZkby��khljm^gbq_kl\Z��h[�s_gby�� \aZbfhihfhsb�� gh� hgh� ^he`gh� [ulv� m]em[e_gh� h[sbf� b^_Zehf�q_eh\_dZ�b \k_q_eh\_q_kdhc�`bagb��h[sbf�mklj_fe_gb_f�d _^bghc�bklbg_��ijZ\^_�b djZkhl_��\ukhqZcr__�_^bgkl\h�q_eh\_q_kl\Z�\hafh`gh�lhevdh�\;h]_��b[h�\ G_f�koh^ylky�\ukrb_�mklj_fe_gby�ex^_c��Hg�_klv�kh\_jr_g�guc�B^_Ze�� bklhqgbd� b P_ev�`bagb� \k_o����?keb� q_eh\_q_kl\h�g_�gZc^_l�h[s_]h� b^_ZeZ�� _keb� hgh� g_� h[jZlblky� d iheh`bl_evghfm� _^bgkl\m�� hgh�ijb^_l�g_fbgm_fh�d kljZrguf�[_^kl\byf�b \gmlj_gg_fm�miZ^dmª���H^ghc�ba�nhjf�k\b^_l_evkl\Z�h[�wlhf�b^_Ze_�b _klv�^bZeh]�\_jmxsbo�jZaebqguo�j_eb]bc�

Ihabpby�ijZ\hkeZ\guo�[h]hkeh\h\
IjZ\hkeZ\b_� hq_gv� k^_j`Zggh� hlghkblky� d dZdhfm�eb[h� ^bZeh]m� kij_^klZ\bl_eyfb�g_ojbklbZgkdbo�j_eb]bc��L_f�g_�f_g__��b \ kj_^_�fbjh�\h]h�ijZ\hkeZ\by�fu�\b^bf�\ ihke_^g__�\j_fy�rZ]b�gZ\klj_qm�^jm]bf�j_�eb]byf��Hkh[_ggh�wlh�aZf_lgh�lZf��]^_�ijZ\hkeZ\gu_�g_�khklZ\eyxl�[hev�rbgkl\Z� b \ugm`^_gu� `blv� ih khk_^kl\m� k ij_^klZ\bl_eyfb� ^jm]bo�j_eb]bc��\ i_j\mx�hq_j_^v�wlh�hlghkblky�d ZjZ[kdhfm�ijZ\hkeZ\bx�?s_� k\ylhc�=jb]hjbc�IZeZfZ�hlf_qZe�\ukhdmx�jhev�FmoZff_^Z�\^_e_�ijhih\_^h\Zgby�?^bgh[h`by�yauq_kdbf�ZjZ[kdbf�ie_f_gZf��LZdh]h�`_� fg_gby� ijb^_j`b\Z_lky� b <k_e_gkdbc�IZljbZjo�<Zjnhehf_c���: ba�\_klguc�njZgpmakdbc� ijZ\hkeZ\guc� [h]hkeh\�Heb\v_�De_fZg� lZd�ibr_l�h[�bkeZf_��©K_]h^gy�bkeZf�fh`_l�ihfhqv�gZf�hk\h[h^blvky�hl�^\mo�ho\Z�lb\rbo�AZiZ^�bkdmr_gbc��k\yav�f_`^m�dhlhjufb�\k_�[he__�mijhqb\Z_lky��bkdmr_gby� [_aebqghc�� bffZgbklbq_kdhc� b Zf[b\Ze_glghc� fbklbdhc��

� IjZ\beh�ih�ijbf_g_gbx�ijbgpbih\�b ghjf�ih�wdmf_gbafm���IZikdbc�Kh\_l�ih�jZa\blbx�ojb�
klbZgkdh]h�_^bgkl\Z��± <ZlbdZg��������± 1U�����
� IjZ\hkeZ\b_�\ `bagb��K[��kl����Ih^�j_^��K� <_joh\kdh]h��� Gvx�Chjd��������± K��������
� Kf��� &OHPpQW�2�� ���3UDZGD�ZDV�Z\]ZROL��5R]PRZ\� ]�3DWULDUFK� HNXPHQLF]Q\P�%DUWRORPHMHP� ,�� ±
:DUV]DZD��������± K������b ke_^�
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ijbr_^r_c�\ hkgh\ghf�ba�bg^mbafZ�b [m^^bafZ��b bkdmr_gby�f_kkbZgba�fZfb�k\_lkdh]h��fZl_jbZebklbq_kdh]h�lhedZª��>bZeh]� ijZ\hkeZ\by� b bm^ZbafZ� ^eblky� kh� \j_f_gb� \hagbdgh\_gby�ojbklbZgkl\Z��I_j\hgZqZevgh�hg�[ue�khkj_^hlhq_g�gZ�ijh[e_f_�;h]Z��H^�gZdh� \aZbfhhlghr_gb_� wlbo�^\mo�j_eb]bc�g_� k\h^blky�ebrv�d [h]hkeh\�kdbf�kihjZf��Z dZkZ_lky�lZd`_�\hijhkZ�\aZbfhhlghr_gbc��ihjhc�\jZ`^_[�guo��bo�ihke_^h\Zl_e_c��Ihwlhfm�k_]h^gy�^bZeh]�wlhl�kf_s_g�g_kdhevdh�\bgmx�iehkdhklv��GZ�fbjh\hf�ijZ\hkeZ\gh�bm^_ckdhf�nhjmf_�h[km`^Zxl�ky� k_]h^gy�lZdb_�ijh[e_fu�dZd� ©GZpbhgZebaf�b j_eb]bhaguc�nmg^Zf_g�lZebaf�\ kh\j_f_gghf�k_dmeyjghf�h[s_kl\_ª��©IjZ\Z�q_eh\_dZ�b j_eb]b�hagZy� k\h[h^Z� \ kh\j_f_gghf� ]hkm^Zjkl\_ª�� ©Kh\j_f_ggu_� h[jZah\Z�l_evgu_� kbkl_fu b klZju_� j_eb]bhagu_� ij_^jZkkm^dbª�� ©J_eb]bhagu_�dhgnebdlu�b klj_fe_gb_�d fbjmª��

Ihabpby�ijhl_klZglkdbo�[h]hkeh\h\
=h\hjy�h[�hlghr_gbb�d g_ojbklbZgkdbf�j_eb]byf�\ g_^jZo�ijhl_k�lZglbafZ��fh`gh�\u^_eblv�^\_�l_g^_gpbb��I_j\mx�ij_^klZ\eyxl�[h]hkeh�\u��gZoh^ysb_ky�ih^�\ebygb_f�^bZe_dlbq_kdhc�l_heh]bb�DZjeZ�;ZjlZ��ih�klmebjmxs_c� ZglZ]hgbaf� b iheguc� jZaju\� f_`^m� ojbklbZgkdbf�ijbau\hf�b ijhqbfb�j_eb]byfb��Kh]eZkgh�ij_^klZ\bl_eyf�wlh]h�gZijZ\�e_gby�� \k_� g_ojbklbZgkdb_� j_eb]bb� g_� bf_xl� kiZkbl_evgh]h� oZjZdl_jZ��Hgb�ijhlb\ylky�_\Zg]_evkdhfm�;h]m�± ;h]m�ex[\b��i_j_^�dhlhjuf�q_eh\_d�^he`_g�klhylv��[_ah]h\hjhqgh�hkhagZ\Zy�k\h_�gbqlh`_kl\h��Kh]eZkgh�;Zj�lm��wlb�j_eb]bb�ij_^klZ\eyxl�kh[hc�kZfmx�Z[kmj^gmx�nhjfm�[_a\_jby�bb^hehihdehggbq_kl\Z��hgb�kmlv�ijhy\e_gby�]hj^ugb�b q_eh\_q_kdh]h�]j_�oZ��< hkgh\_� lZdhc� ljZdlh\db� ^jm]bo� j_eb]bc� h^bg� ba� ijbgpbibZevguo�l_abkh\�J_nhjfZpbb�± hijZ\^Zgb_�q_eh\_dZ�lhevdh�\_jhx�\h�OjbklZ��Kh�]eZkgh�FZjlbgm�Exl_jm��j_eb]bb�kZfb�ih�k_[_�kmlv�aeh��b[h�hgb�ijbau\Z�xl�d kiZk_gbx�g_�\_jhx��gh�[eZ]h^Zjy�kh[kl\_gguf�mkbebyf�q_eh\_dZ��<k\hx�hq_j_^v��dZev\bgbaf� �Z ;Zjl�[ue�dZev\bgbklhf��^_eZ_l�m^Zj_gb_�gZ�Z[khexlghc� g_ihagZ\Z_fhklb� ;h]Z� bguf� iml_f�� g_`_eb� q_j_a� ;b[ebx��Bkoh^ys__� ba� lZdbo� ij_^ihkuehd� ©^bZe_dlbq_kdh_� [h]hkeh\b_� kqblZ_l�j_eb]bb�ijhy\e_gb_f�ihegh]h [_kkbeby�q_eh\_dZ��ihjh`^_gb_f�q_eh\_q_�kdbf��\hagbdrbf�[_a�mqZklby�;h]Z��hgh�ljZdlm_l�j_eb]bb�dZd�g_kihkh[gu_�h[_ki_qblv�q_eh\_dm�kiZk_gb_�b ^Z`_�\j_^gu_�^ey�g_]hª��GZ�ijhlb\hiheh`ghf�ihexk_�gZoh^blky�eb[_jZevgZy� l_hjby��dhlh�jZy�ih^�\ebygb_f�ljZ^bpbb�=_]_ey�ijbagZ_l�b^_glbqghklv�;h`_kl\_ggh]h�Hldjh\_gby� \h� \k_o� ljZ^bpbhgguo� \_ebdbo� j_eb]byo� q_eh\_q_kl\Z�� Wlh�

� OjbklbZg_�b fmkmevfZg_��ijh[e_fu�^bZeh]Z��Oj_klhfZlby���Khkl��:� @mjZ\kdbc��±F���������±
K����������
� Kf���FZl_jbZeu�Q_l\_jlhc�f_`^mgZjh^ghc�ZdZ^_fbq_kdhc�\klj_qb�ijZ\hkeZ\guo�ojbklbZg�b
hjlh^hdkZevguo�bm^__\�\ BajZbe_��� >bZ�Eh]hk��±F��������������± K����������
� 'DMF]HU� L� 7HRORJLD� UHOLJLL� ��� &KU]HVFLMDQ�VWZR� ZV�ULR�G� UHOLJLL� �� :\ER�U� L� RSUDFRZDQLH
0� :RMFHFKRZVNL��± :DUV]DZD��������� &�����
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gZijZ\e_gb_�aZsbsZ_l�l_abk�h jZ\ghp_gghklb�beb��ih�djZcg_c�f_j_��h iZ�jZee_ebaf_�f_`^m�Hldjh\_gb_f�ojbklbZgkdbf�b Hldjh\_gb_f��ijbkmlkl�\mxsbf�\ ljZ^bpbyo�\_ebdbo�fbjh\uo�j_eb]bc�

Ihabpby�dZlhebq_kdbo�[h]hkeh\h\
IjZdlbdZ� ^bZeh]bq_kdhc� hldjulhklb�DZlhebq_kdhc�P_jd\b� ^jm]bf�

dmevlmjZf� b g_ojbklbZgkdbf� j_eb]byf� hlghkblky� d gh\_cr_c� bklhjbb�
P_jd\b�� AZ� gZqZeh� lZdh\hc� fh`gh� ijbagZlv� ihglbnbdZl� IZiu� BhZggZ�
;;,,,��Wlhl�IZiZ�g_�lhevdh�hldjue�P_jdh\v�gZ\klj_qm�kh\j_f_gghfm�fb�
jm�� m]em[be� khpbZevgmx� ^hdljbgm� P_jd\b� b h`b\be� __ fbkkbhg_jkdmx�
^_yl_evghklv��gh�b i_j_[jhkbe�fhkl�f_`^m�GZjh^hf�;h`bbf�Gh\h]h�AZ\_�
lZ� b ^jm]bfb� dmevlmjgh�j_eb]bhagufb� ]jmiiZfb� kh\j_f_ggh]h� fbjZ��
IjZ\^Z��hldjulhklv� wlZ�gZb[he__�iheguf�h[jZahf�ijhy\beZkv�\ ih^oh^_�
P_jd\b�d ojbklbZgZf�g_dZlhebdZf��Gh�hgZ�ho\ZlbeZ�b ^jm]b_�djm]b�q_eh�
\_q_kl\Z��\dexqZy�lZd`_�b l_o��dlh�gZb[he__�m^Zebeky�hl�BbkmkZ�OjbklZ�

>ey�hlghr_gbc�ojbklbZg�dZlhebdh\�k ij_^klZ\bl_eyfb�^jm]bo�j_eb�
]bc�b ojbklbZgkdbo�\_jhbkih\_^Zgbc�\_kvfZ�\Z`gh_�agZq_gb_�bf__l�g_h[�
oh^bfhklv�ijb^_j`b\Zlvky�\ wdmf_gbq_kdhf�^mo_�iheh`_gbc�<lhjh]h�<Z�
lbdZgkdh]h�Kh[hjZ��ijhoh^b\r_]h�\ Jbf_�\ ��������� ]h^Zo��H[�mkeh\byo�
klj_fe_gby� ojbklbZg� d _^bgkl\m� ]h\hjbl ^hdmf_gl�� ghkysbc� gZa\Zgb_�
>_dj_l�h[�wdmf_gbaf_ �8QLWDWLV�UHGLQWHJUDWLR�± 85���\ lh�\j_fy�dZd�h[�mkeh�
\byo� ^bZeh]Z� k ^jm]bfb� j_eb]byfb� ]h\hjbl� ki_pbZevgZy� >_deZjZpby� h[�
hlghr_gbb�P_jd\b�d g_ojbklbZgkdbf�j_eb]byf��1RVWUD�DHWDWH �< gZr�\_d��
± 1$���Wlb�^\Z�^hdmf_glZ�hldjueb�ojbklbZgZf�dZlhebdZf�imlv�^bZeh]Z�k
ojbklbZgZfb�bguo�bkih\_^Zgbc��lh�_klv��^bZeh]Z�\gmljbojbklbZgkdh]h��b
k ij_^klZ\bl_eyfb�^jm]bo�j_eb]bc�

>hdmf_gl�<lhjh]h�<ZlbdZgkdh]h�Kh[hjZ�1RVWUD�DHWDWH y\ey_l�kh[hc�
PDJQD�FKDUWD ^bZeh]Z�f_`^m�ojbklbZgZfb�b ij_^klZ\bl_eyfb�^jm]bo�fb�
jh\uo�j_eb]bc��Kh]eZkgh�wlhfm�^hdmf_glm��i_j\uf�lj_[h\Zgb_f�^bZeh]Z�
y\ey_lky�h[t_dlb\gh_�ihagZgb_�b klj_fe_gb_�d \aZbfhihgbfZgbx��Ij_Zf�
[mehc�`_�^bZeh]Z�y\ey_lky�ihabpby�hldjulhklb�ih�hlghr_gbx�^jm]�d ^jm�
]m��B wlZ� hldjulhklv� \k_]^Z� ^he`gZ�bf_lv�f_klh�� _keb�fu�ohlbf��qlh[u�
^bZeh]� g_� ij_\jZlbeky� \ m^\h_gguc� fhgheh]�� gh� hklZ\Zeky� ih^ebgguf�
\aZbfhh[f_ghf�^moh\gufb�b bgl_ee_dlmZevgufb�p_gghklyfb�>ey�dZlhebdh\�^bj_dlb\u�^bZeh]Z� k ij_^klZ\bl_eyfb�^jm]bo�j_eb�]bc�hij_^_ey_l�lZd`_�kha^Zgguc�\ ���� ]h^m�IZihc�IZ\ehf 9,�K_dj_lZjb�Zl�ih�\hijhkZf�g_ojbklbZgkdbo�j_eb]bc��k ���� ]��± IZikdbc�Kh\_l�ih�\h�ijhkZf�f_`j_eb]bhagh]h� ^bZeh]Z��� &� ���� ]h^Z�ba^Z_lky� _`_d\ZjlZevgbd�
©%XOOHWLQ�± QRQ�FUHWLHQVª��\ gZklhys__�\j_fy�hg�gZau\Z_lky�©3UR�'LDORJRª���\ dhlhjhf�hk\_sZxlky�\k_�\Z`g_crb_�\klj_qb�ij_^klZ\bl_e_c�ojbklbZg�kdh]h�fbjZ�k ij_^klZ\bl_eyfb�g_ojbklbZgkdbo�j_eb]bc�
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Позиция иудаизма 

Диалог предполагает взаимное уважение к религии друг друга при 
сохранении различий. Он основывается на широком религиозном фунда-
менте. Для иудеев диалог возможен лишь с теми религиозными системами, 
которые исповедуют Единобожие и моральная система которых не проти-
воречит библейской. Поэтому партнерами диалога для иудеев в полной 
мере могут быть христиане и мусульмане. 

Диалог с христианством иудаизм ведет с момента возникновения но-
возаветной религии. А с моментом возникновения ислама диалог преобра-
зовался в триалог. В XII веке известный еврейско-испанский мыслитель 
Иегуда Халеви написал по-арабски книгу «Кузари», в которой изложил 
свое видение диалога между религиями. Развитие христианства и ислама 
он понимал как процесс подготовки к грядущему распространению веры в 
Бога во всем роде человеческом. Все человечество готовится стать единым 
организмом, сердцем которого является народ Израиля. Многолетний 
триалог иудеев, мусульман и христиан велся на протяжении XII сто-
летия при дворе Фридриха II из династии Штауфов на Сицилии. 

По мере развития христианства в Европе иудеи не всегда имели воз-
можность свободно исповедовать свою религию. Насильственные ислами-
зация и христианизация евреев вели к замкнутости иудейского богословия. 
Но даже и в той обстановке можно было встретить богословов, открытых 
диалогу с христианским миром. В XVII веке раввин Леон Модена активно 
сотрудничал с католическими и протестантскими богословами из разных 
стран. Со времен Ренессанса установились многочисленные контакты ме-
жду христианскими и иудейскими богословами в Германии. Так, раввин 
Яков Эмден в XVIII веке писал следующее: «Назарянин (то есть, Иисус 
Христос. – А. Д.) оказал человечеству двойную услугу, что сегодня уже 
совершенно ясно. Он ликвидировал идолопоклонничество и обязал наро-
ды... соблюдать семь заповедей сынов Ноя и десять синайских заповедей, 
чтобы они не были словно полевые звери. Кроме того, он дал им этические 
нормы (Нагорная проповедь), которым, как известно, следовать намного 
труднее, чем учению нашего наставника Моисея»10. Уже в ХХ веке в иу-
дейско-христианских отношениях возникла новая проблема – Холокост. 
Трагедия Холокоста активизировала иудейско-христианский диалог после 
Второй мировой войны. А проблема иудейско-исламских отношений обо-
стрилась в связи с распространением в последние годы международного 
терроризма и развитием конфликта на Ближнем Востоке. 

Характеризуя состояние современного диалога иудеев с неиудеями 
раввин Джонатан Сакс (ссылаясь на рабби Хаима из Санса) приводит та-
кую притчу: «Один человек заблудился в лесу. Несколько дней он пытался 
                                         
10 Leksykon podstawowych pojęć religijnych. Judaizm – Chrześcijaństwo – Islam / Pod. red. A.Th. Khoury. – 
Warszawa, 1998. – C. 160. 
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gZclb�^hjh]m�^hfhc��gh�[_amki_rgh��<^jm]�q_eh\_d�mkeurZe�a\md�rZ]h\�b
m\b^_e��qlh�dlh�lh�b^_l� _fm gZ\klj_qm��GZdhg_p�lh��h[jZ^h\Zeky�hg��fg_�
ihdZ`ml�^hjh]m��H^gZdh�g_ba\_klguc�kdZaZe�_fm��©G_�jZkkqblu\Zc��qlh�y
ihdZ`m�l_[_�imlv��± y lh`_�aZ[em^beky��Gh�\hl�qlh�y kdZ`m�l_[_��g_�b^b�ih�
ljhi_��ih�dhlhjhc�r_e� y�� ± hgZ� \_^_l� \ e_k��>Z\Zc�\f_kl_�bkdZlv�^jm]hc�
imlvªª��B jZ\\bg�KZdk�^h[Z\ey_l��©GZf�g_�ba\_kl_g�aZjZg__�gZr�imlv��gh�
fu�\f_kl_�bs_f�_]hª���

Ihabpby�bkeZfZ
>bZeh]� k ^jm]bfb� j_eb]byfb� y\ey_lky� oZjZdl_jghc� q_jlhc�bkeZfZ��

G_�lhevdh�ijhjhd�FmoZff_^�\_e�^bZeh]�k bm^_yfb�b ojbklbZgZfb��ijbau\�
d ^bZeh]m�y\ey_lky�khklZ\ghc�qZklvx�bkeZfkdh]h�Hldjh\_gby��DZdh\Z�p_ev�
lZdh]h� ^bZeh]Z� k lhqdb� aj_gby�DhjZgZ"�BkeZf� ^Z_l� ^\Z� hl\_lZ�� dhlhju_�
ijhlb\hj_qZl� ^jm]� ^jm]m�� ;he__� jZggyy� ljZ^bpby� ij_^mkfZljb\Z_l� khkm�
s_kl\h\Zgb_�j_eb]bc��Bm^Zbaf��ojbklbZgkl\h�b bkeZf�\hkoh^yl�d ijhjh�
q_kdhc� ljZ^bpbb�� \k_� hgb� h[eZ^Zxl� bklbghc� �[he__� beb�f_g__� bkdZ`_g�
ghc��� Kh]eZkgh� DhjZgm� ���� ���� ��� ���� ��� �������� \k_� bf_xl� mqZklb_� \
kiZk_gbb��Wlh� ©bkeZfª� ± ih^qbg_gb_� k\h_c�`bagb�;h]m��Iha^g__�keh\hf�
©bkeZfª�gZqbgZxl�gZau\Zlv�j_eb]bx�ihke_^h\Zl_e_c FmoZff_^Z�

BkeZfkdb_�bklhqgbdb�ih\_kl\mxl�h lhf��dZd�_s_�\h�\j_f_gZ�ijhjhdZ�
FmoZff_^Z�fmkmevfZg_� \_eb� ^bZeh]� k ijZ\bl_e_f�Wnbhibb��Gb�h^gZ�ba�
klhjhg�g_�aZgbfZeZkv�ijha_eblbafhf��i_j_fZgb\Zgb_f�\ k\hx�\_jm���Z \ky�
[_k_^Z�kljhbeZkv�\hdjm]�\hijhkZ��©<h�qlh�\u \_jm_l_"���Kh�\j_f_g_f�fu�
\b^bf�� dZd� \ bkeZf_� mkbeb\Zxlky� l_g^_gpbb� d h[jZs_gbx� bgh\_jp_\� \
bkeZf��i_j\hgZqZevgh�[_a�ijbf_g_gby�kbeu���©BkeZfª�a^_kv�m`_�hagZqZ_l�
g_�h[smx�\k_f�bklbgm��gh�ijbgZ^e_`ghklv�d h[sbg_�ihke_^h\Zl_e_c�Fm�
oZff_^Z�� >bZeh]� i_j_oh^bl� \ j_eb]bhaguc� ^bkiml�� Kh\j_f_gguc� bkeZf�
[ZeZgkbjm_l�f_`^m�^\mfy�djZcghklyfb��K h^ghc�klhjhgu��kbevgu�nmg^Z�
f_glZebklkdb_�l_g^_gpbb��klj_fysb_ky�h[t_^bgblv�\k_o�©ih^�agZf_gZfb�
bkeZfZª��^Z`_�iml_f�gZkbeby���K ^jm]hc�klhjhgu��\ bkeZf_�_klv�bgZy�hiZk�
ghklv�± khkdZevau\Zgb_�gZ�imlv�j_eb]bhagh]h�kbgdj_lbafZ��Ihwlhfm�kj_^b�
bkeZfkdbo�[h]hkeh\h\�\k_�qZs_�fh`gh�keurZlv�]hehkZ�h g_h[oh^bfhklb�
\ha\jZlZ�©d bklhdZfª�h[sbgu�\ F_dd_�b F_^bg_��Lh]^Z�j_eb]bb�Z\jZZfbl�
kdhc�ljZ^bpbb� �bm^Zbaf��ojbklbZgkl\h�b bkeZf��fh`gh�[ueh�[u�ijbgylv�
aZ�ljb�jZaebqguo�\ujZ`_gby�h^ghc�b lhc�`_�bklbgu��DZd�i_j\hgZqZevgh�
wlh� \ujZ`_gh� \ DhjZg_�� aZ^ZqZ� ihke_^h\Zl_e_c� dZ`^hc� ba� wlbo� j_eb]bc�
khklhyeZ� [u� \ lhf�� qlh[u� \ k\h_c� ljZ^bpbb� khojZgblv� bklbgm� g_�
ih\j_`^_gghc��: wlhc�p_eb�gbqlh�lZd�ohjhrh�g_�kem`bl��dZd�^bZeh]�

�� OjbklbZgkdh�bm^_ckdbc�^bZeh]��Oj_klhfZlby���Khkl��O� I� NjZc��±F���������± K�����
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< bkeZf_��[_amkeh\gh��kbevgZ�l_g^_gpby�jZkkfZljb\Zlv�wlm�j_eb]bx�
dZd�kZfmx�kh\_jr_ggmx��ihkdhevdm�hgZ�ihy\beZkv�ihke_�bm^ZbafZ�b ojb�
klbZgkl\Z���WlZ�eh\mrdZ��\ dhlhjmx�ihiZe�bkeZf��hkgh\ZgZ�gZ�l_hjbb�w\h�
expbb��L_hjby� wlZ� ]eZkbl��qlh�[he__�iha^gb_�nhjfu�y\eyxlky�[he__� kh�
\_jr_ggufb��Ihwlhfm�bkeZf��k wlhc�lhqdb�aj_gby��\ha\urZ_lky�gZ^�\k_fb�
^jm]bfb�j_eb]byfb��H^gbf�ba�j_amevlZlh\�^bZeh]Z�k bkeZfhf�fh`_l�klZlv�
hldjulb_�fmkmevfZgZfb�gZgh\h�bklbgu��aZdexq_gghc�\ DhjZg_��kh]eZkgh�
;h`b_c� Ij_fm^jhklb�� fgh]hh[jZab_� nhjf� j_eb]bhaghc� `bagb� y\ey_lky�
[eZ]hkeh\_gb_f�^ey�ex^_c��ijb�mkeh\bb��qlh�dZ`^uc�ijb^_j`b\Z_lky�k\h�
_]h�Hldjh\_gby�b ^h[juf�ijbf_jhf�`bagb�k\b^_l_evkl\m_l�h[�bklbgghklb�
k\h_c�j_eb]bb�

F_`j_eb]bhaguc�^bZeh]�b _]h�hkgh\gu_�mkeh\by
Ijb�h[km`^_gbb�b hp_gd_�^jm]bo�j_eb]bc�ke_^m_l�jZaebqZlv�^\Z�hk�

gh\guo�Zki_dlZ�ijh[e_fu��l_kgh�k\yaZgguo�^jm]�k ^jm]hf��H^bg�dZkZ_lky�
p_gghklb� ^jm]bo� j_eb]bc� \ k\_l_� ;h`_kl\_ggh]h� Hldjh\_gby� b mq_gby�
P_jd\b��^jm]hc�`_� k\yaZg� k ijZdlbq_kdbf�hlghr_gb_f�ojbklbZg�d ij_^�
klZ\bl_eyf�^jm]bo�j_eb]bc�

Hkgh\Zgb_f� ^ey� ^bZeh]Z� k ij_^klZ\bl_eyfb� g_ojbklbZgkdbo� j_eb�
]bc�y\ey_lky�h[sZy�^ey�\k_]h�jh^Z�q_eh\_q_kdh]h�dhg_qgZy�p_ev��lh�_klv�
;h]��^_ygb_�Dhlhjh]h�\ fbj_�ijhy\ey_lky�ih�hlghr_gbx�d dZ`^hfm�q_eh�
\_dm��dhlhjhfm�Hg�`_jl\m_l�kiZk_gb_��Djhf_�lh]h��ex^b�bsml�\ jZaebq�
guo�j_eb]byo�hl\_lZ�gZ�lZdb_�`b\hlj_i_smsb_�\hijhku��dZd�lZcgZ�kh[kl�
\_ggh]h�kms_kl\h\Zgby��lZcgZ�fbjZ�b dhkfhkZ��kfuke�q_eh\_q_kdhc�`bagb�
b kljZ^Zgby��kfuke�^h[jZ�b aeZ��kfuke�kqZklvy�b kf_jlb���

P_ev�f_`j_eb]bhagh]h�^bZeh]Z�± g_�\ ljbmfn_�gZ^�^jm]bfb��g_�
\ ijboh^_�d Z[khexlghfm�kh]eZkbx�b g_�\ dZdhc�lh�kbgdj_lbq_kdhc��
mgb\_jkZevghc�j_eb]bb��B^_Zehf�y\ey_lky�mf_gb_�ihgylv�^jm]�^jm]Z�
b ^h]h\hjblvky��qlh[u�l_f�kZfuf� aZkuiZlv�ijhiZklv�\aZbfgh]h�ij_�
g_[j_`_gby�b hrb[hqguo�hp_ghd�f_`^m�jZaebqgufb�dmevlmjZfb�fb�
jZ�� iha\heyy� bf� hldjulh� \ujZablv� bo� kh[kl\_ggu_� bglmbpbb� gZ� bo�
kh[kl\_gguo�yaudZo�

Dhg_qgh��^bZeh]�lj_[m_l�fm`_kl\Z�k h[_bo�klhjhg��Fm`_kl\h�g_h[�
oh^bfh�b ^ey� lh]h��qlh[u�gZqZlv�jZa]h\hj�gZ� ljm^gu_� l_fu��b ^ey� lh]h��
qlh[u�jZatykgblv�f_`^m�kh[hc�\k_�g_^hjZamf_gby�ijhreh]h�b kh\f_klgh�
hlukdZlv�ijbqbgu�\jZ`^_[ghklb�b gZijy`_gghklb�\ hlghr_gbyo��: wlh��\
k\hx�hq_j_^v��lj_[m_l�h[hx^ghc�ex[\b�d bklbg_�

Hldjulhklv� ih� hlghr_gbx� ^jm]� d ^jm]m�� klj_fe_gb_� d \aZbfhih�
gbfZgbx��fm`_kl\h��ex[h\v�d bklbg_�± wlh�b _klv�hkgh\gu_�mkeh\by�dZ�
`^h]h�^bZeh]Z�



��

Ohjhr__�agZgb_�^jm]bo�j_eb]bc�eb[h��ih�djZcg_c�f_j_��bo�kms_kl�
\_gguo� we_f_glh\�� g_khfg_ggh�� fh`_l� [ulv� ihe_agh� \ f_`j_eb]bhaghf�
^bZeh]_��gh�_s_�g_�y\ey_lky�]ZjZglb_c�mki_oZ�wlh]h�^bZeh]Z��Ij_`^_�\k_�
]h� ihlhfm��qlh�gbdlh�ba�gZk�g_�y\ey_lky�]hkih^bghf�jZamfZ�b k_j^_p�^jm�
]bo�ex^_c��Z \_^v�fu�\_^_f�^bZeh]�bf_ggh�k gbfb��Z g_�k j_eb]byfb�dZd�
lZdh\ufb��Djhf_�lh]h��fu�kZfb�fh`_f�hdZaZlvky�g_kihkh[gufb�d ^bZeh�
]m��L_hj_lbq_kdh_�ihagZgb_�^jm]bo�j_eb]bc�b m[_`^_gbc gZrbo�kh[_k_^�
gbdh\�gbq_]h�g_�^Zkl��_keb�gZf�[m^_l�g_^hklZ\Zlv�lZdhc�g_ihimeyjghc�k_�
]h^gy�^h[jh^_l_eb��dZd�kfbj_gb_��Wlh�kfbj_gb_�kdehgy_l�gZr_�k_j^p_�b
jZamf�d ^h[jh`_eZl_evghfm�jZafure_gbx�b g_ij_^\aylhc�hp_gd_�^jm]h]h�
q_eh\_dZ�� Ihijhklm� ]h\hjy�� gZf� g_h[oh^bfh� g_fgh]h� a^jZ\h]h� kfukeZ��
qlh[u�ijbagZlvky�k_[_�\ lhf��qlh�fu�g_�\k_�agZ_f��b qlh�q_fm�gb[m^v�_s_�
fh`_f�gZmqblvky��OhjhrZy�ih^]hlh\dZ�d ^bZeh]m�\k_]^Z�[m^_l�ijbgbfZlv�
\h� \gbfZgb_�nhjfbjh\Zgb_� m ex^_c� bf_ggh� lZdhc� ihabpbb�� b[h� hgZ� g_�
lhevdh�g_�ijhlb\hj_qbl�bklbgZf�gZr_c�ojbklbZgkdhc�\_ju��gh�dZd�jZa�gZ�
h[hjhl��\ g_c�aZdexqZ_lky��IjbgylZy�dZd�;h`bc�^Zj��ojbklbZgkdZy�\_jZ�lj_[m�
_l�lZdhc�ihabpbb�b ih^]hlZ\eb\Z_l�d g_c�

Ihkdhevdm� fu� iulZ_fky� \a]eygmlv� gZ�f_`j_eb]bhaguc� ^bZeh]� k
ihabpbb�[h]hkeh\by��fu�g_�fh`_f�hklZ\blv�\ klhjhg_�_s_�h^gh�mkeh\b_�
^bZeh]Z� ± \aZbfgmx� ex[h\v��< i_jbh^�Kj_^g_\_dh\vy� \ ojbklbZgkdhc�
l_hjbb� ihagZgby� �]ghk_heh]bb�� [ueh� ihimeyjgh� mkeh\b_� DPR� XW�
LQWHOOLJDP ± ex[ex��qlh[u�ihagZlv��Mkeh\b_�wlh�g_�mljZlbeh�k\h_c�Zdlm�
Zevghklb�b ih�k_c�^_gv�

< kh\j_f_gghf�[h]hkeh\bb�^bZeh]Z�kms_kl\m_l�f_lh^��gZau\Z_fuc�
©kbfiZlbq_kdbfª��hl�]j_q_kdh]h�keh\Z�V\P�SDWKHLD ± kh�qm\kl\h\Zlv��Wlhl�
f_lh^� hagZq_g� ]hlh\ghklvx�ijbgylby� \ oh^_�[h]hkeh\kdbo�bkke_^h\Zgbc�
lhqdb�aj_gby�ijhlb\hiheh`ghc�klhjhgu��>Z`_�_keb�fu�g_ jZa^_ey_f�\k_o�
\a]ey^h\� kh[_k_^gbdZ�� lZdhc� ©kbfiZlbq_kdbcª� f_lh^� ^Z_l� \hafh`ghklv�
memqr_gby�\aZbfhihgbfZgby�
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K_]h^gy�ij_^klZ\bl_eb�jZaebqguo�j_eb]bc��khagZ\Zy��qlh�jh^�q_eh�\_q_kdbc�khklZ\ey_l�_^bgmx�k_fvx��b ihgbfZy�k\hx�hl\_lkl\_gghklv�i_�j_^�\k_f�l\hj_gb_f��\k_�qZs_�\uoh^yl�gZ\klj_qm�^jm]�^jm]m�\ ^bZeh]_�\_�ju� b ex[\b��F_`^m�fbjh\ufb� j_eb]byfb�� dhlhju_� \_^ml� ^bZeh]� ^jm]� k^jm]hf�� hkh[h_�f_klh� aZgbfZxl�fhghl_bklbq_kdb_� j_eb]bb�� l��g�� ©Z\jZZ�fblkdb_ª��bm^Zbaf��ojbklbZgkl\h�b bkeZf��< wlhc� ]eZ\_�fu�h]jZgbqbfky�ebrv� djZldhc� iZghjZfhc� ojbklbZgkdh�bm^_ckdh]h� b ojbklbZgkdh�fmkmevfZgkdh]h�^bZeh]Z�

OjbklbZgkl\h�b Bm^Zbaf
>h�k_j_^bgu�OO klhe_lby�hlghr_gby�f_`^m�ojbklbZgZfb�b bm^_yfb�[ueb�gZijy`_ggufb��K lh]h�fhf_glZ� dh]^Z�gZ� aZdZl_�[b[e_ckdhc�wihob�imlb�P_jd\b�b KbgZ]h]b�jZahrebkv�� _\j_b�qZklh�klZgh\bebkv�ij_^f_lhf�Zglbk_fblkdbo�gZiZ^hd�kh�klhjhgu�ojbklbZg��GZqZeh�wlh]h�ihe_fbq_kdb�g_ijbyag_ggh]h�hlghr_gby�d _\j_yf�\hkoh^bl��ih�\k_c�\b^bfhklb��d lhfm�\j_f_gb��dh]^Z�jmdh\h^kl\h�\ ojbklbZgkdbo�h[sbgZo�i_j_reh�ba�jmd�bm�^_h�ojbklbZg�d ojbklbZgZf�ba�yauqgbdh\�I_j_ehf� \ ojbklbZgkdh�bm^_ckdbo� hlghr_gbyo� gZklmibe� \ ihke_�\h_ggu_� ]h^u��I_j\ufb�ij_^ijbgyeb�rZ]b�ih�bkijZ\e_gbx� wlbo�hlgh�r_gbc�ij_^klZ\bl_eb�eb[_jZevgh]h�gZijZ\e_gby \ kj_^_�ijhl_klZglkdbo�P_jd\_c��< iylb^_kylu_�b r_klb^_kylu_� ]h^u� agZqbl_evgh_�\ebygb_�gZ�jZa\blb_� wdmf_gbq_kdh]h� ^\b`_gby� hdZaZeb� ljm^u� _\j_ckdbo� ibhg_jh\�f_`j_eb]bhagh]h�^bZeh]Z�:\jZZfZ�O_r_ey��FZjdZ�LZg_g[ZmfZ�b FZjlb�gZ�;m[_jZ�?\Zg]_evkdb_�ojbklbZg_�ij_^ijbgyeb�ihiuldm�[he__�rbjhdh]h�^bZ�eh]Z�k ij_^klZ\bl_eyfb�bm^ZbafZ�\ k_fb^_kylu_�]h^u�ijhreh]h�klhe_lby��F_`^mgZjh^gh_�H[s_kl\h�OjbklbZg� b Bm^__\�� hkgh\Zggh_�Ygd_e_f�Wd�rl_cghf�� khkj_^hlhqb\Z_lky� gZ� ijh[e_fZlbd_� _\Zg]_evkdh]h� ihgbfZgby�_\j_ckl\Z�b Bm^ZbafZ��Z lZd`_�mqZkl\m_l�\ jZaebqguo�bgbpbZlb\Zo�ih�hdZ�aZgbx�ihfhsb�BajZbex�<hijhk�h \aZbfhhlghr_gbyo�ojbklbZg�b bm^__\��khhlghr_gby�Gh\h�]h�b <_loh]h�AZ\_lh\�jZkkfZljb\Zeky�Dhfbkkb_c�ih�\hijhkZf�\_ju�b p_j�dh\gh]h� mkljhckl\Z� <k_fbjgh]h� Kh\_lZ� P_jd\_c�� Him[ebdh\Zgguc� \

���� ]h^m�\ ;jbklhe_�^hdmf_gl�gZa\Zgghc�Dhfbkkbb�ihdZau\Z_l��gZkdhev�dh�ijh[e_fZ�wlbo�hlghr_gbc�hklZ_lky�hkljhc�b gm`^Zxs_cky�\ h[km`^_�gbb��:\lhju�^hdmf_glZ�ibrml�
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©G_dhlhju_�ba�gZk�m[_`^_gu��qlh�g_^himklbfh�]h\hjblv�h kms_�
kl\mxs_f� ^h� kbo� ihj� ba[jZgbb�BajZbey� gZjy^m� k ba[jZgb_f�P_jd\b�
�������>jm]b_� ij_^klZ\bl_eb� gZr_c� ]jmiiu� kqblZxl�� qlh� g_^hklZlhqgh�
\b^_lv� lhevdh� g_dhlhjmx� ij__fkl\_gghklv� f_`^m� k_]h^gyrgbfb� _\�
j_yfb� ± [m^v� lh�j_eb]bhagufb�beb�g_j_eb]bhagufb� ± b ^j_\gbf�Ba�
jZbe_f��Hgb�b ^h�k_]h^gyrg_]h�^gy�y\eyxlky�BajZbe_f��lh�_klv�gZjh�
^hf��ba[jZgguf�;h]hfª�

B ^Ze__�ijb[Z\eyxl�
©H^gZdh�wlb�lhqdb�aj_gby�g_�fh]ml�jZkkfZljb\Zlvky�dZd�_^bgkl\_g�

gZy�Zevl_jgZlb\Z��Ihabpby�[hevrbgkl\Z�e_`bl�]^_�lh�ihk_j_^bg_ª���
: _s_� jZg__� \ ^hdmf_gl_� BajZbev� b P_jdh\v�� ih^]hlh\e_gghf� \

���� ]h^m� ih� ijhkv[_� =_g_jZevgh]h� Kbgh^Z� gb^_jeZg^kdhc� P_jd\b�� _]h�
khklZ\bl_eb�aZy\beb�

©FeZ^r_c�k_klj_ >P_jd\b@�ke_^m_l�������iulZlvky�gZqZlv�^bZeh]�kh�
klZjrbfb�[jZlvyfb�>BajZbe_f@��< dZ`^hc�[_k_^_�ij_`^_�\k_]h�ke_^m_l�
[ulv� ]hlh\uf� kemrZlv��< ^Zgghf� kemqZ_� wlh� ke_^m_l� ^_eZlv� k hkh[uf�
m\Z`_gb_f��Fu�fh`_f� ^Z`_� ihclb� _s_� ^Zevr_� b m\b^_lv�gZrb� hlgh�
r_gby� k BajZbe_f� \ k\_l_� wdmf_gbafZ�� _keb�jZa^_e_gb_�f_`^m�P_jdh�
\vx� b BajZbe_f� jZkkfhljbf� dZd� i_j\mx� kobafm� \gmljb� _^bgh]h� l_eZ�
;h`b_c�h[sbgu��BajZbev�[ue�dheu[_evx�wdmf_gbafZ��Ihgylb_�wlh�gZ�
klhevdh�l_kgh�k\yaZgh�k BajZbe_f��qlh�wdmf_gbq_kdh_�^\b`_gb_�jm[bl�
kh[kl\_ggu_� dhjgb�� _keb� g_� h[jZsZ_lky� d k\yab� k wlbf�GZjh^hf��B[h�
[_a� BajZbey� P_jdh\v� g_� \ khklhygbb� jZkihagZlv� k\hc� wdmf_gbq_kdbc�
oZjZdl_j�\h�\k_c�iheghl_ª���

Wlb� fukeb� \h� fgh]hf� kha\mqgu� lhc� i_jki_dlb\_� ojbklbZgkdh�
bm^_ckdbo� hlghr_gbc�� dhlhjmx� ij_^eZ]Zxl� Z\lhju� ^hdmf_glZ� P_jdh\v�
BbkmkZ�OjbklZ��ijbgylh]h�gZ� ,9�Ie_gZjghf� kh[jZgbb�mqZklgbdh\�E_mg�
^_j[_jkdh]h�Dhgdhj^ZlZ��<_gZ��������

< DZlhebq_kdhc�P_jd\b�ihq\m�^ey�ojbklbZgkdh�bm^_ckdh]h�^bZeh]Z�
hnbpbZevgh�ih^]hlh\beb�IZiu�Ibc�,;�b Ibc�;,,��dhlhju_�im[ebqgh�hkm�
^beb� Zglbk_fblbaf� b ih^q_jdgmeb� agZq_gb_� j_eb]bhaghc� k\yab� f_`^m�
P_jdh\vx�b ;h]hba[jZgguf�GZjh^hf��Djhf_�lh]h��IZiZ�Ibc�;,,�hj]Zgb�
ah\Ze� ihfhsv� _\j_yf� dhlhju_� ih^\_j]ebkv�`_klhdbf� ij_ke_^h\Zgby� kh�
klhjhgu�]ble_jh\p_\��IZiZ�BhZgg�;;,,,�m^Zebe�ba�fhebl\�Eblmj]bb�<_�
ebdhc�Iylgbpu�keh\Z ©SHUILGLD� -XGDLFDª�b ^jm]b_�hkdhj[bl_evgu_�^ey�_\�
j__\�keh\Z��< ^mo_�[jZlkdhc�ex[\b�hg�ijbgbfZe�fgh]hqbke_ggu_�^_e_]Z�
pbb ij_^klZ\bl_e_c�bm^ZbafZ�

Ih^ebgghc� \_ohc� \ bklhjbb� ojbklbZgkdh�bm^_ckdbo� hlghr_gbc�
klZeZ�Kh[hjgZy�>_deZjZpby�1RVWUD�DHWDWH��\ q_l\_jlhf�iZjZ]jZn_�dhlh�
jhc�qblZ_f�
�� Kf���:DKOH +��:VSyOQH�G]LHG]LFWZR��-XGDL]P�L�FKU]HVFLMD�VWZR�Z�NRQWHN�FLH G]LHMyZ�]EDZLHQLD��±
7DUQyZ��������± K������
�� Kf���LZf�`_�
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©Bkke_^my� lZcgm�P_jd\b��K\ys_gguc�Kh[hj� iZfylm_l� h[� maZo�� kh�
_^bgyxsbo�^moh\gh�gZjh^�Gh\h]h�AZ\_lZ k ihlhfkl\hf�:\jZZfZ�

B[h�P_jdh\v�Ojbklh\Z�ijbagZ_l��qlh�gZqZldb�_z \_ju�b ba[jZgby�
h[j_lZxlky��ih�kiZkbl_evghc�lZcg_�;h]Z��m`_�m IZljbZjoh\��Fhbk_y�b
Ijhjhdh\��HgZ�bkih\_^m_l��qlh�\k_�\_jmxsb_�\h�OjbklZ��kugu�:\jZZ�
fh\u�ih�\_j_��\dexq_gu�\ ijba\Zgb_�wlh]h IZljbZjoZ�b qlh�kiZk_gb_�
P_jd\b� lZbgkl\_ggh� ij_^uah[jZ`_gh� bkoh^hf� ba[jZggh]h� gZjh^Z� ba�
a_feb� jZ[kl\Z�� Ihwlhfm� P_jdh\v� g_� fh`_l� aZ[ulv�� qlh� hgZ� ijbgyeZ�
hldjh\_gb_�<_loh]h�AZ\_lZ�q_j_a�gZjh^��k dhlhjuf�;h]��ih�K\h_fm�g_�
baj_q_gghfm�fbehk_j^bx�� khba\hebe� aZdexqblv�^j_\gbc�Khxa��b qlh�
hgZ�iblZ_lky�hl�dhjgy�lmqghc�fZkebgu��d dhlhjhc�[ueb�ijb\blu�\_l\b�
^bdhc� fZkebgu�� lh� _klv� yauq_kdb_� gZjh^u�� B[h� P_jdh\v� \_jm_l�� qlh�
Ojbklhk�� fbj� gZr�� ijbfbjbe� Bm^__\� b yauqgbdh\� gZ� dj_kl_� b k^_eZe� ba�
h[hbo�\ K_[_�h^ghª�����

;hevrmx� jhev� \ ^_e_� bgbpbZpbb� b jZa\blby� ojbklbZgkdh�bm^_ckdh]h�
^bZeh]Z� ku]jZeh�hkm`^_gb_�<lhjuf�<ZlbdZgkdbf�Kh[hjhf� Zglbk_fblbafZ�
b kgylb_�k _\j__\�h[\bg_gbc�\ kf_jlb�OjbklZ�

©JZ^b� lZdh]h� \_ebdh]h� ^moh\gh]h�gZke_^by�� h[s_]h� ojbklbZgZf�b
Bm^_yf��K\ys_gguc�Kh[hj ohq_l� ^Zlv�gZklZ\e_gb_�b ihhsj_gb_�d \aZ�
bfghfm� ihgbfZgbx� b m\Z`_gbx�� \hagbdZxsbf� hl� [b[e_ckdbo� b [h]h�
keh\kdbo� bkke_^h\Zgbc�� Z lZd`_� ba� [jZlkdh]h� ^bZeh]Z��Ohly� bm^_ckdb_�
\eZklb�� k bo� ijb\_j`_gpZfb�� lj_[h\Zeb� kf_jlb�OjbklZ�� h^gZdh� lh�� qlh�
[ueh�k^_eZgh�\h�\j_fy�kljZkl_c�?]h��g_�fh`_l�[ulv�\f_g_gh�gb \k_f�[_a�
jZaebqby�Bm^_yf��`b\rbf� \ lh� \j_fy�� gb Bm^_yf� gZr_]h� \j_f_gb� ������
Djhf_�lh]h��P_jdh\v��hkm`^ZxsZy�\k_�]hg_gby�gZ�dZdbo�[u�lh�gb [ueh�
ex^_c��iZfylmy�h[s__�k Bm^_yfb�gZke_^b_�b ^\b`bfZy�g_�iheblbq_kdb�
fb�khh[jZ`_gbyfb��gh�^moh\ghc�ex[h\vx�ih�?\Zg]_ebx��kh`Ze__l�h g_�
gZ\bklb�� h ]hg_gbyo�b \k_o�ijhy\e_gbyo� Zglbk_fblbafZ�� dhlhju_�dh]^Z�
[u� lh�gb [ueh�b d_f�[u� lh�gb [ueh�[ueb�gZijZ\e_gu�ijhlb\�Bm^__\ª�
�lZf�`_��

Bkoh^y�ba�wlh]h�nZdlZ��<lhjhc�<ZlbdZgkdbc�Kh[hj�\u^\bgme�lZd`_�
ijZdlbq_kdb_�mdZaZgby�\ hlghr_gbb�dZl_o_au�b ]hfbe_lbdb��ohly�P_jdh\v�
b _klv�gh\uc�GZjh^�;h`bc��h^gZdh�bm^_b�g_�^he`gu�[ulv�ij_^klZ\e_gu�
gb hl\_j`_ggufb�;h]hf��gb ijhdeylufb�� dZd� [m^lh� [u� wlh� \ul_dZeh�ba�
K\ys_ggh]h�IbkZgby��Ihwlhfm�\k_�^he`gu�klZjZlvky�\ ij_ih^Z\Zgbb�dZ�
l_obabkZ�b \ ijhih\_^b� keh\Z�;h`by�g_�mqblv�gbq_fm��qlh�g_� khh[jZagh�
bklbg_�?\Zg]_eby�b ^mom�Ojbklh\m�

B ohly�\ kj_^_�bm^ZbafZ�[ueb�keurgu�b djblbq_kdb_�]hehkZ�hlgh�
kbl_evgh�wlh]h�^hdmf_glZ��hg��\ h[s_f�lh��[ue�ijbgyl�ihablb\gh�dZd�kbf�
\he�dhj_ggh]h�i_j_ehfZ��ijhbahr_^r_]h�\ hlghr_gbyo�f_`^m�dZlhebdZfb�
b bm^_yfb��Kh[hjgZy�^_deZjZpby�1RVWUD�DHWDWH klZeZ�bfimevkhf��dhlhjuc�
kihkh[kl\h\Ze�]em[hdbf�jZafure_gbyf�gZ^�wlbfb�ijh[e_fZfb�b hkgh\hc�
dZlhebdh�bm^_ckdh]h�^bZeh]Z�
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Ke_^mxsbfb�\_oZfb�gZ imlb�dZlhebq_kdh�bm^_ckdh]h�^bZeh]Z�klZeb�
lZdb_�^hdmf_glu�dZd��MdZaZgby�b j_dhf_g^Zpbb�hlghkbl_evgh�\\_^_gby�\
`bagv� kh[hjghc� ^_deZjZpbb 1RVWUD� $HWDWH� ���� Dhfbkkbb� :ihklhevkdh]h�
Ij_klheZ�ih�^_eZf�J_eb]bhaguo�Hlghr_gbc� k Bm^Zbafhf�hl� �������� ]���
?\j_b� b Bm^Zbaf� \ [eZ]h\_klbb�Keh\Z�;h`by� b dZl_o_a_�DZlhebq_kdhc�
P_jd\b��MdZaZgby�d \_jghfm�ij_^klZ\e_gbx�wlbo�ijh[e_f lhc�`_�Dhfbk�
kbb� hl� �������� ]�� b DZl_obabk�DZlhebq_kdhc�P_jd\b �DDP��� ijh\ha]eZ�
r_gguc�IZihc�BhZgghf�IZ\ehf�11 �������� ]��B _keb�\ kh[hjghc�>_deZjZ�
pbb wlb� mdZaZgby� [ueb� knhjfmebjh\Zgu� \ hljbpZl_evghf� kfuke_��
l� _� q_]h� ke_^m_l� hkl_j_]Zlvky�b ba[_]Zlv�� lh� \ wlbo� ^hdmf_glZo�� m`_� y\�
eyxsboky�j_amevlZlhf�^bZeh]Z��\u^\b]Zxlky�[he__�dhgdj_lgu_�ihablb\�
gu_�lj_[h\Zgby���

< DDP��\ qZklghklb��]h\hjblky�h lhf��qlh�wlh�_\j_ckdhfm�gZjh^m�
©ijbgZ^e_`Zl� mkugh\e_gb_�� b keZ\Z�� b aZ\_lu�� b aZdhghiheh`_gb_�� b
[h]hkem`_gb_��b h[_lh\Zgby��b bo�hlpu��b hl�gbo�Ojbklhk�ih�iehlbª�
�Jbf�� ��� ������ ihlhfm� qlh� ©^Zju� b ijba\Zgb_� ;h`b_� g_ij_eh`guª�
�Jbf����������������

MdZau\Zy� gZ� h[sb_ dhjgb� \_ju� BajZbey� b P_jd\b�� DDP� h[jZsZ_l�
\gbfZgb_� gZ�nZdl� lh]h�� qlh� _\j_ckdZy� eblmj]by� b eblmj]by� ojbklbZgkdZy�
bf_xl�fgh]h�h[sbo�we_f_glh\�

©=em[bgZ�ihagZgby�\_ju�b j_eb]bhaghc�`bagb�_\j_ckdh]h�gZjh^Z�\
lhf�\b^_��\ dhlhjhf�hgb�b ih�k_c�^_gv�bkih\_^mxlky b i_j_`b\Zxlky��fh�
`_l� kihkh[kl\h\Zlv� emqr_fm� ihgbfZgbx� g_dhlhjuo� Zki_dlh\� ojbklbZg�
kdhc�eblmj]bb��B m _\j__\��b m ojbklbZg�K\ys_ggh_�IbkZgb_�khklZ\ey_l�
kms_kl\_ggmx�qZklv�bo�eblmj]bb��[m^v�lh�\ha\_s_gb_�keh\Z�;h`by��hl\_l�
gZ� g_]h��fhebl\Z� ijhkeZ\e_gby� beb� aZklmigbq_kdZy�fhebl\Z� aZ�`b\uo� b
mkhirbo�beb�`_�h[jZs_gb_�d ;h`bx�fbehk_j^bx��Eblmj]by�keh\Z�gZqZeZ�
k\hckl\_gghc� k_[_� kljmdlmju� hldju\Z_l� \ _\j_ckdhc�fhebl\_��Eblmj]by�
QZkh\��Z lZd`_�^jm]b_�l_dklu�b eblmj]bq_kdb_�nhjfmeu�bf_xl�\ g_c�k\hb�
khhl\_lkl\by��\ lhf�qbke_�b gZb[he__�ihqblZ_fu_�ojbklbZgZfb�fhebl\u��
lZdb_��dZd�©Hlq_�gZrª��?\oZjbklbq_kdb_�fhebl\u�lZd`_�\^hogh\e_gu�h[�
jZapZfb��\aylufb�ba�_\j_ckdhc�ljZ^bpbb��K\yav�f_`^m�_\j_ckdhc�b ojb�
klbZgkdhc�eblmj]b_c��Z lZd`_�jZaebqby�\ bo�kh^_j`Zgbb�hkh[_ggh�aZf_l�
gu \ eblmj]bb� \_ebdbo� ijZa^gbdh\�� lZdbo�� gZijbf_j�� dZd�IZkoZ��IZkom�
ijZa^gmxl� b ojbklbZg_�� b _\j_b�� ?\j_ckdZy� IZkoZ� bklhjbb� h[jZs_gZ� d
]jy^ms_fm�� M ojbklbZg� `_�IZkoZ� kh\_jrbeZkv� \ kf_jlb� b \hkdj_k_gbb�
OjbklZ��ohly�hgb�_s_�b h`b^Zxl�__ hdhgqZl_evgh]h�bkiheg_gbyª����DZl_�
obabk�lZd`_�g_^\mkfuke_ggh�ml\_j`^Z_l��qlh�BajZbev��dZd�gZjh^�;h`bc��b
\ij_^v�hklZ_lky�ij_^f_lhf�;h`b_c�ex[\b�

�� DZl_obabk�DZlhebq_kdhc�P_jd\b��±F��������
�� DZl_obabk�DZlhebq_kdhc�P_jd\b��±F�� �����
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Gh\uf�\Z`guf�^hdmf_glhf��hij_^_eyxsbf�hlghr_gb_�dZlhebdh\�d
bm^_yf�� y\ey_lky� h]eZr_gguc� �� ghy[jy� ���� ]h^Z� IZikdhc� ;b[e_ckdhc�
Dhfbkkb_c ^hdmf_gl��haZ]eZ\e_gguc�©?\j_ckdbc�gZjh^�b _]h�K\ys_ggu_�
IbkZgby�\ ojbklbZgkdhc�;b[ebbª��>hdmf_gl� klj_fblky�ihdZaZlv�\hkijb�
ylb_�;b[ebb�<_loh]h�AZ\_lZ�\ Gh\hf�b mdZau\Z_l�gZ�lh��qlh��dZd�wlh�nhj�
fmebjm_l�kZf�^hdmf_gl��©[_a�<_loh]h�AZ\_lZ�Gh\uc�hklZeky�[u�dgb]hc��g_�
ih^^Zxs_cky�jZkrbnjh\d_�b ihgbfZgbx��jZkl_gb_f��ebr_gguf�dhjg_c�b
h[j_q_gguf�gZ�mfbjZgb_ª�������>ey�ihgbfZgby�l_fZlbdb�^hdmf_glZ�\Z`gh�
ihfgblv��qlh�k g_c�g_dhlhjuf�h[jZahf�khijy`_g�bklhjbq_kdbc�dhgl_dkl�
OO \_dZ��]eZ\guf�h[jZahf�± kh[ulby�OhehdhklZ��<hagbdZ_l�\hijhk��i_�
j_^�ebphf�wlbo�nZdlh\�fh]ml�eb�ojbklbZg_�_s_�ml\_j`^Zlv��qlh�hgb�y\�
eyxlky�aZdhggufb�gZke_^gbdZfb�;b[ebb�<_loh]h�AZ\_lZ"�: k wlbf�\h�
ijhkhf�k\yaZg�b \lhjhc��g_�y\ey_lky�eb�kihkh[�ij_^klZ\e_gby�_\j__\�\
Gh\hf� AZ\_l_� ijbqbghc� aZjh`^_gby� \jZ`^_[ghklb� ih� hlghr_gbx� d
gbf"�Ihke_� \gbfZl_evgh]h� bamq_gby� \k_o� l_dklh\�Gh\h]h� AZ\_lZ�� ]^_�
j_qv�b^_l� h _\j_yo�� Z\lhju�^hdmf_glZ�ijboh^yl�d ke_^mxs_fm� aZdex�
q_gbx�� ©H[\bg_gby�_\j__\��dhlhju_�fu�gZoh^bf�gZ�kljZgbpZo�Gh\h]h�
AZ\_lZ��g_� y\eyxlky�gb [he__� kbevgufb��gb [he__�qZklufb��q_f� l_�`_�
h[\bg_gby�\ Z^j_k�_\j__\�\ AZdhg_�Fhbk__\hf�b m Ijhjhdh\��Ihwlhfm�
hgb� g_� fh]ml� kqblZlvky� ijbqbghc� b bklhqgbdhf� Zglbk_fblbafZ�� Bk�
ihevah\Zgb_�bo�^ey�ih^^_j`Zgby�Zglbk_fblkdbo�ehamg]h\�b^_l�\jZaj_a�
kh� \k_c� eh]bdhc� Gh\h]h� AZ\_lZ�� Ih^ebggh]h� Zglbk_fblbafZ�� lh� _klv�
ij_g_[j_`_gby��\jZ`^_[ghklb�b ij_ke_^h\Zgby�_\j__\��fu�g_�\klj_lbf�
gb gZ� h^ghc�ba� kljZgbp Gh\h]h� AZ\_lZ��b lZdhc� Zglbk_fblbaf�[ue�[u�
ijyfuf�ijhlb\hj_qb_f�mq_gbx�Gh\h]h�AZ\_lZª �����

K ���� ]h^Z� ijb� fgh]bo� ?ibkdhikdbo� Dhgn_j_gpbyo� \ kljZgZo�
?\jhiu� kha^Zxlky� dhfbkkbb� ih� \hijhkZf� j_eb]bhaguo� hlghr_gbc� k
bm^_yfb��Z k ���� ]h^Z�gZ�aZk_^Zgby�<ZlbdZgkdhc�Dhfbkkbb�ih�j_eb]b�
haguf� hlghr_gbyf� k bm^Zbafhf� ijb_a`Zxl� ^_e_]Zlu� ?ibkdhikdbo�
Dhgn_j_gpbc b wdki_jlu�ih�\hijhkZf�bm^ZbafZ��Z lZd`_�ijb]eZrZxlky�
ki_pbZebklu�� ijbgZ^e_`Zsb_� d bguf� dhgn_kkbhgZevguf� beb� j_eb]b�
haguf�]jmiiZf��Djhf_�lh]h��j_]meyjgh�ijhoh^yl�j_]bhgZevgu_�aZk_^Z�
gby�?ibkdhikdbo�Dhgn_j_gpbc��ihk\ys_ggu_�^bZeh]m�k bm^_yfb�

LZd`_� b kh� klhjhgu� jZ\\bgh\� b _\j_ckdbo�fukebl_e_c ± ]eZ\guf�
h[jZahf�\ gZqZe_�;;�\_dZ�± gZ[ex^Z_lky�\hajZklZgb_�bgl_j_kZ�d ojbklb�
Zgkl\m��B ohly�bo�ihabpbb�\h�fgh]hf�jZaebqgu��gh�ih�k\h_c�kmlb�hgb�^bZ�
eh]bqgu��;_amkeh\gh��gbdlh�ba�bm^__\�g_�kqblZ_l�BbkmkZ�Kughf�;h`bbf�b
F_kkb_c�� gh� \k_� [he__� hq_\b^guf� klZgh\blky� m\Z`bl_evgh_� hlghr_gb_�
wlbo�fukebl_e_c�d ©[jZlm�Bbkmkmª�

K _\j_ckdhc�klhjhgu�gZb[he__�dhfi_l_glghc�hj]ZgbaZpb_c�y\ey_lky�
<k_fbjguc�dhg]j_kk�_\j__\��dhlhjuc�\ ���� ]h^m�kha^Ze�F_`^mgZjh^guc�
_\j_ckdbc�dhfbl_l�ih�\hijhkZf�f_`j_eb]bhaguo�dhgkmevlZpbc��Ijb wlhf�
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\ dhgdj_lghc�^_yl_evghklb�gZb[he__�hq_\b^gmx�ihfhsv�hdZau\Z_l�Kh\_l�
kbgZ]h]�:f_jbdb��H^gZdh�_\j_ckdZy�klhjhgZ�g_�p_gljZebah\ZgZ�lZd�fhsgh�
b fhgheblgh�� dZd�� gZijbf_j�� dZlhebdb��Ihwlhfm� ojbklbZgkdh�bm^_ckdbc�
^bZeh]�qZs_�\k_]h�ijbh[j_lZ_l�nhjfu�\klj_q�ij_^klZ\bl_e_c�ehdZevguo�
bm^_ckdbo�b p_jdh\guo�h[sbg��;hevrh_� agZq_gb_�bf_xl�lZd`_�gZmqgu_�
k_fbgZju�k mqZklb_f�bgl_ee_dlmZevguo�webl�h[_bo�j_eb]bc�

< gZklhys__�\j_fy��\\b^m�bgl_gkb\gh]h�jZkijhkljZg_gby�bkeZfZ�b
ijh\_^_gby�[eb`g_\hklhqguo�fbjguo�i_j_]h\hjh\��\k_�[he__�\Z`gh_�agZ�
q_gb_� ijbh[j_lZ_l� f_`j_eb]bhaguc� ljbZeh]� k mqZklb_f� ij_^klZ\bl_e_c�
bm^ZbafZ��ojbklbZgkl\Z�b bkeZfZ�

Hkgh\gu_�\_ob�ojbklbZgh�fmkmevfZgkdh]h�^bZeh]Z
< ���o ]h^Zo�OO \_dZ�aZj_]bkljbjh\Zgu�i_j\u_��\ [hevrbgkl\_�k\h�

_f�g_nhjfZevgu_��fmkmevfZgkdh�ojbklbZgkdb_�dhglZdlu�gZ�imlb�bgbpbb�
jh\Zgby�^bZeh]Z��GZjy^m�k gZmqgufb�dhg]j_kkZfb�hjb_glZebklh\�b ZjZ[b�
klh\�� \h� \j_fy� dhlhjuo� ojbklbZg_� b fmkmevfZg_� h]jZgbqb\Zebkv� ebrv�
ijh\_^_gb_f� ZgZebaZ� wdhghfbq_kdbo�� dmevlmjguo� b iheblbq_kdbo� hlgh�
r_gbc��ijhoh^beb lZd`_�b \klj_qb��dh]^Z�ojbklbZgkdb_�b fmkmevfZgkdb_�
kh[_k_^gbdb�ih^gbfZeb�ijh[e_fu�j_eb]bhagh]h�oZjZdl_jZ��G_dhlhju_�ba�
wlbo�\klj_q�jh^bebkv�[eZ]h^Zjy�ebqguf�bgbpbZlb\Zf��^jm]b_�[ueb�hj]Z�
gbah\Zgu� hnbpbZevgufb� bgklZgpbyfb� DZlhebq_kdhc� P_jd\b�� \ i_j\mx�
hq_j_^v�K_dj_lZjbZlhf�ih�>_eZf�G_ojbklbZgkdbo�J_eb]bc� �IZikdbf�Kh�
\_lhf�ih�>_eZf�G_ojbklbZgkdbo�J_eb]bc��� Z lZd`_�<k_fbjguf�Kh\_lhf�
P_jd\_c��k h^ghc�klhjhgu��b g_dhlhjufb�mqj_`^_gbyfb�fmkmevfZgkdh]h�
fbjZ�± k ^jm]hc�

< ���o ]h^Zo� gZqbgZ_lky� ijhp_kk� ]hjZa^h� [he__ bgl_gkb\guo� dhg�
lZdlh\�ojbklbZg�k fmkmevfZgZfb��Wlh�[ueb�\klj_qb�gZ�ehdZevghf��j_]bh�
gZevghf��Z \ihke_^kl\bb�b gZ�f_`^mgZjh^ghf�mjh\gyo�

< ���� ]h^m����� fZjlZ��\ @_g_\_�DZjlbgvb�\ R\_cpZjbb�bf_eZ�f_�
klh� \klj_qZ�� hj]Zgbah\ZggZy�Dhfbkkb_c� ©<_jZ� b P_jdh\gh_� mkljhckl\hª�
�©)DLWK� DQG�2UGHUª��<k_fbjgh]h�Kh\_lZ�P_jd\_c��\ dhlhjhc�ijbgyeb�mqZ�
klb_�g_kdhevdh�^_kyldh\�ij_^klZ\bl_e_c�ojbklbZg�b fmkmevfZg�

< ���� ]h^m������� ^_dZ[jy��^_e_]Zpby�<_joh\gh]h�kh\_lZ�?]bilZ�ih�
^_eZf�bkeZfZ�[ueZ�ijbgylZ�\ jZaebqguo�^bdZkl_jbyo�<ZlbdZgZ�b iZikdbo�
mq_[guo�aZ\_^_gbyo�JbfZ��]^_�ijhreb�^bkdmkkbb�ih�ijh[e_fZf�kh\j_f_g�
ghklb��y\eyxsbf�kh[hc�\uah\�\_jmxsbf�ex^yf�

Hq_j_^gZy�\klj_qZ�ijhbahreZ�\ ���� ]h^m������� bxey��\ ;jmfZg_��\
Eb\Zg_�ih�bgbpbZlb\_�`_g_\kdhc�Ih^dhfbkkbb�©>bZeh]�\_ju�b b^_heh]bcª�

=h^� ���� ijbg_k� k kh[hx� \klj_qb� \ :dj_�� =ZgZ� ������ bxey��� \
Dhj^h\_������� k_gly[jy��b \ DZbjmZg_��Lmgbk������� ghy[jy��
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>Ze__� ke_^m_l� hlf_lblv� \klj_qb�� =hgdhg]� ± ���� yg\Zjy� ���� ]h^Z��
Ljbiheb��Eb\by��± ��� n_\jZey����� ]h^Z�b @_g_\Z�RZf[_ab��R\_cpZjby��
± ����� bxgy����� ]h^Z�

Hq_j_^gu_� djmigu_� wlZiu� fmkmevfZgkdh�ojbklbZgkdh]h� ^bZeh]Z� ±
wlh� kbfihabmfu��Dhj^h\Z� �BkiZgby��� ����� fZjlZ� ���� ]h^Z��;_cjml� �Eb�
\Zg��� ����� ghy[jy� ���� ]h^Z��DZbj� �?]bi_l��� ����� Zij_ey� ���� ]h^Z��@_�
g_\Z�RZf[_ab� �R\_cpZjby��� ����� fZjlZ� ���� ]h^Z��Lmgbk�DZjnZ]_g� �Lm�
gbk����� Zij_ey�� fZy����� ]h^Z�

Wlb�\klj_qb�y\eyebkv�rZ]Zfb�gZ�imlb�ijbgylby�kh\f_klguo�mkbebc�
d lhfm�� qlh[u� ij_h^he_lv� \_dh\h_� \aZbfgh_� g_^h\_jb_� b ih^hajbl_ev�
ghklv��oZjZdl_jgmx�^ey�ijb\_j`_gp_\�h[_bo�j_eb]bc� Hgb�dZkZebkv�rb�
jhdh]h�djm]Z�l_hj_lbq_kdbo�b ijZdlbq_kdbo�l_f��GZijbf_j�

± dZd� k\b^_l_evkl\h\Zlv� h kh[kl\_gghc� \_j_� k m\Z`_gb_f� d \_j_�
^jm]hc�ebqghklb�b d __ j_eb]bhaghc�k\h[h^_"�

± dZdh\h� \aZbfhhlghr_gb_� f_`^m� h[yaZgghklyfb�� ijhbkl_dZx�
sbfb�ba�ojbklbZgkdhc _\Zg]_ebaZpbb�b bkeZfkdhc�^Z�mZ[w�± ijba\Zgghklb�
d BkeZfm"�

± [h]hkeh\kdb_� ijh[e_fu�� dZkZxsb_ky� f_klZ�BbkmkZ� \ bkeZfkdhc�
\_j_�b hlghr_gby�ojbklbZg�d FmoZff_^m�

± ojbklbZgkdh�fmkmevfZgkdh_�khljm^gbq_kl\h�jZ^b�[eZ]Z�q_eh\_q_kl\Z�
Hq_\b^gh��qlh�i_j\u_�dhglZdlu�[ueb�hlf_q_gu�hij_^_e_ggh]h�jh^Z�

hnbpbZevghc�dmjlmZaghklvx��Kh�\j_f_g_f�hgb�\k_�`_�ijbh[j_eb�oZjZdl_j�
\_kvfZ�bkdj_gg_]h�b hldjulh]h�^bZeh]Z�

< ���o ]h^Zo� ojbklbZgkdh�fmkmevfZgkdbc� ^bZeh]� ijh^he`Zeky� \
jZfdZo� k_fbgZjh\� b kbfihabmfh\� f_`^mgZjh^gh]h� oZjZdl_jZ�� <hl� bo�
djZldbc�dZe_g^Zjv��;_cjml�� ��� ghy[jy� ���� ]h^Z��Dhehf[h� �Rjb�EZgdZ���
�� fZjlZ�� Zij_ey� ���� ]h^Z�� Lmgbk�DZjnZ]_g� �Lmgbk��� ����� fZy�
���� ]h^Z�� Jbf�� ��� fZy� ���� ]h^Z�� Ihjlh�Gh\h� �;_gbg��� ��� fZjlZ�
���� ]h^Z��Lmgbk������� Zij_ey����� ]h^Z�

< oh^_�wlh]h�^bZeh]Z�aZljZ]b\Zebkv�l_fu��dZkZxsb_ky�ijh[e_f�[h�
]hkeh\kdh�l_hj_lbq_kdh]h�b fhjZevgh�ijZdlbq_kdh]h�k\hckl\Z��L_fZlbdZ�
k_fbgZjh\�dZkZeZkv�ihgylby� k\ylhklb� \ bkeZf_�b ojbklbZgkl\_��j_eb]b�
hagh]h�\hkiblZgby��ijZ\�j_[_gdZ��H[km`^Zebkv�lZd`_�ijh[e_fu��dZkZx�
sb_ky�k_fvb��^_eh\hc�wlbdb��^moh\ghklb��khhl\_lkl\mxs_c�kh\j_f_ggh�
klb�� j_eb]bhaghc� l_jibfhklb� b fbkkbhg_jkdhc� ^_yl_evghklb� h[_bo�
j_eb]bc�

K_jv_aguf� ^hklb`_gb_f� [ueh� kha^Zgb_� BkeZfh�ojbklbZgkdhc� bk�
ke_^h\Zl_evkdhc�]jmiiu �*5,&�± /H�*URXSH�GH�5HFKHUFKHV�,VODPR�&KU_WLHQ���
\ khklZ\� dhlhjhc� \oh^yl� mq_gu_�bkke_^h\Zl_eb�� ojbklbZg_�b fmkmevfZg_�
ba�?\jhiu�b K_\_jghc�:njbdb��=jmiiZ�jZ[hlZ_l�gZ^�[h]hkeh\kdbfb�ih�
eh`_gbyfb�� kh_^bgyxsbfb� b jZa^_eyxsbfb� ijb\_j`_gp_\� h[_bo� j_eb�
]bc�



��

K ���� ]h^Z�ih�k_]h^gyrgbc�^_gv��\ke_^kl\b_�kh\f_klghc�bgbpbZlb�
\u�Nhg^Z� ©:ev�Zev�;Zblª�ba�:ffZgZ� �Bhj^Zgby��b p_gljZ� ©>hf�k\ylh]h�
=_hj]byª��6W��*HRUJH
V�+RXVH��ba�Mbgk^hj�DZkle��:LQVGRU�&DVWOH��\ :g]ebb��
khklhyeky�jy^�\klj_q�ih^�h[sbf�^_\bahf�©DhgkmevlZpbb�ih�\hijhkZf�ojb�
klbZgkdh�fmkmevfZgkdbo hlghr_gbcª� �&RQVXOWDWLRQ� RQ� &KULVWLDQ�0XVOLP�
5HODWLRQV��� H[t_^bgbebkv� g_kdhevdh� ^_kyldh\� ojbklbZg� b fmkmevfZg�
�_ibkdhih\�� mq_guo�� [h]hkeh\h\��� aZgbfZxsboky� h[km`^_gb_f� dhg�
dj_lguo�ijh[e_f��khklZ\eyxsbo�ij_^f_l�h[hx^ghc� aZbgl_j_kh\Zgghklb��
LZd�� gZijbf_j�� <lhjZy� \klj_qZ� �:ffZg�� ����� hdly[jy� ���� ]��� [ueZ� ih�
k\ys_gZ�ijh[e_fZf�k_fvb�

<h� \j_fy�Lj_lv_c�\klj_qb� �@_g_\Z�RZf[_ab�� ����� ghy[jy� ���� ]���
h[km`^Zebkv�\hijhku� k_f_cgh]h�� ]hkm^Zjkl\_ggh]h�b j_eb]bhagh]h� Z\lh�
jbl_lZ��< wlhc�\klj_q_�k ojbklbZgkdhc�klhjhgu��gZjy^m�k Zg]ebdZgZfb�b
dZlhebdZfb��ijbgyeb�mqZklb_�lZd`_�b ijZ\hkeZ\gu_�

GZjy^m�k lZdbfb�f_`^mgZjh^gufb�\klj_qZfb�ke_^h\Zeh�[u�\kihf�
gblv�lZd`_�h fgh]hqbke_gguo�bgbpbZlb\Zo�ojbklbZgkdh�fmkmevfZgkdh]h�
^bZeh]Z�gZ�]hkm^Zjkl\_gghf�b j_]bhgZevghf�mjh\gyo��Hkh[h�Zdlb\gu�[u�
eb�\ wlhf�gZijZ\e_gbb�Eb\Zg��NjZgpby��:g]eby��Bg^by��Bg^hg_aby��Nb�
ebiibgu��K_g_]Ze��Dhl�^
B\mZj��D_gby���

OjbklbZgh�fmkmevfZgkdbc�^bZeh]�\ l_q_gb_�ihke_^gbo� �� e_l�ijb�
g_k�bgl_j_kgu_�iheh`bl_evgu_�j_amevlZlu��;_amkeh\gh��gZ�imlb�^bZeh]Z�
g_�h[hrehkv�[_a�keh`ghkl_c��Wlh�b ihgylgh��ihkdhevdm�h[_�j_eb]bb��gZjy�
^m�k h[sbfb�we_f_glZfb��oZjZdl_jbamxlky�lZd`_�hij_^_e_ggufb�kms_kl�
\_ggufb� jZaebqbyfb�� FmkmevfZg_�� gZijbf_j�� ]hlh\u� ijbagZlv� BbkmkZ�
h^gbf�ba�ijhjhdh\��gh�g_�Kughf�;h`bbf��;he__�lh]h��ojbklbZgkdmx�\_jm
\ Ljb_^bgh]h�;h]Z�hgb�g_�fh]ml�ijbfbjblv�k jZ^bdZevguf�fhghl_bafhf�
bkeZfZ�

Djhf_�lh]h��keh`ghklb��dhlhju_�ihy\bebkv�b ihy\eyxlky�\ ojbklb�
Zgkdh�fmkmevfZgkdhf�^bZeh]_��qZklh�ghkyl�g_[h]hkeh\kdbc�b g_nbehkhn�
kdbc�oZjZdl_j��Hgb�y\eyxlky�ihijhklm�hljZ`_gb_f�ZdlmZevguo�iheblbq_�
kdbo�b h[s_kl\_gguo�hlghr_gbc�\ hij_^_e_gguo�j_]bhgZo�fbjZ��H^gZdh��
qlh[u�gb\_ebjh\Zlv�wlb�ljm^ghklb��l_f�[he__�g_h[oh^bf�klZ[bevguc�^bZ�
eh]�± dZd�webl��lZd�b ijhkluo�\_jmxsbo�

>ey� \hkiheg_gby� h[jZaZ� iheh`bl_evguo� ojbklbZgkdh�
fmkmevfZgkdbo� hlghr_gbc� \ ihke_^gb_� ^_kylbe_lby� g_h[oh^bfh� \kihf�
gblv� _s_� h ijbkmlkl\bb� g_dhlhjuo� dZlhebq_kdbo� fhgZr_kdbo� h[sbg� \
jZchgZo��aZk_e_gguo�fmkmevfZgZfb��< i_j\mx�hq_j_^v�ke_^m_l�\kihfgblv�
fhgZoh\�njZgpbkdZgp_\�b FZeuo�K_kl_j�BbkmkZ�± ^moh\guo�^hq_j_c�[jZ�
�� Kf���>h[jh_j :���h��Y� K� =Z_d��OjbklbZgkl\h�b BkeZf�gZ�imlyo�^bZeh]Z��D \hijhkm�ojbklbZg�
kdh�fmkmevfZgkdh]h�^bZeh]Z�\ kljZgZo�Kj_^g_c�:abb�����5RF]QLNL�7HRORJLF]QH�����������=�����± 6��
��������
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lZ�RZjey ^_�Nmdh��&KDUOHV�GH�)RXFDXOG���Bo�ijbkmlkl\b_�\ fmkmevfZgkdhc�
kj_^_� hjb_glbjh\Zgh� gZ� lZd� gZau\Z_fuc� ©ZihklheZl� k\b^_l_evkl\Zª��GZ�
nmg^Zf_gl_� kh[kl\_gghc� \_ju� b \ ^mo_� ]em[hdh]h� m\Z`_gby� d \_j_� fm�
kmevfZg�hgb�klZjZxlky�\hclb�\ ^jm`_kdb_�dhglZdlu�b wdabkl_gpbZevguc�
^bZeh]�kh�k\hbfb�fmkmevfZgkdbfb�[jZlvyfb�b k_kljZfb��Wlh�k\b^_l_ev�
kl\h� ijbgbfZ_lky� h[uqgh� fmkmevfZgZfb� k [hevrbf� m\Z`_gb_f� ± hgh�
y\ey_lky�bklhqgbdhf�]em[hdhc�b \_jghc�^jm`[u�kh�klhjhgu�fmkmevfZg��
>jm`[u��dhlhjZy�h[_j_]ZeZ�k_kl_j�\ ljm^guo�mkeh\byo \hcgu�gZ�;eb`�
g_f�<hklhd_�b \ :n]ZgbklZg_�

Kh\j_f_ggh_�khklhygb_�f_`j_eb]bhagh]h�^bZeh]Z�\ MdjZbg_
<aZbfhhlghr_gby�ij_^klZ\bl_e_c�bm^ZbafZ��ojbklbZgkl\Z�b bkeZfZ�

\ MdjZbg_�h[mkeh\e_gu�bklhjb_c� kms_kl\h\Zgby� wlbo�j_eb]bc�gZ�l_jjb�
lhjbb�kh\j_f_gghc�MdjZbgu��J_eb]b_c�[hevrbgkl\Z�\ gZr_c�kljZg_�\k_�
]^Z�[ueh�ojbklbZgkl\h�

M bm^ZbafZ�\ MdjZbg_��]eZ\guf�h[jZahf�\ =Zebpbb��^Z\gyy�bklhjby��
< =Zebpbb�[ueb� kbevgu� ljZ^bpbb�\hklhqgh_\jhi_ckdh]h�bm^ZbafZ�k _]h�
dmevlmjhc�b^br��j_eb]bhagZy�`bagv�dhgp_gljbjh\ZeZkv�\hdjm]�kbgZ]h]�b
_\j_ckdbo�rdhe��Kbevgu�[ueb�ljZ^bpbb�bm^ZbafZ�\ p_gljZevghc�MdjZbg_�
b gZ�x]_�± \ Djufm��lZd�gZau\Z_fu_�©_\j_ckl\mxsb_�oZaZjuª���\ H^_kk_��
H^gZdh�k ���o ]h^h\�;,;�\_dZ�\ Jhkkbckdhc�bfi_jbb�gZqZeZkv�\hegZ�_\�
j_ckdbo�ih]jhfh\�� aZoe_klgm\rZy�lZd`_�MdjZbgm��< kh\_lkdh_�\j_fy�bm�
^Zbaf� jZa^_ebe� i_qZevgmx� km^v[m� ^jm]bo� j_eb]bhaguo� dhgn_kkbc�� Z _\�
j_ckdh_� gZk_e_gb_� ih^\_j]Zehkv� ij_ke_^h\Zgbyf�� Baf_g_gb_� kblmZpbb�
gZf_lbehkv� k gZklmie_gb_f� ]hj[Zq_\kdbo� j_nhjf� b hdhgqZl_evgh� aZdj_�
ibehkv�k ijh\ha]eZr_gb_f�g_aZ\bkbfhklb�MdjZbgu�

Ihfbfh�jZ\\bgkdh]h�bm^ZbafZ��\ Djufm�kms_kl\h\Zeb�h[sbgu�dZ�
jZbfh\��DZjZbfu�± wlh�hldheh\rZyky�hl�bm^ZbafZ�]jmiiZ��dhlhjZy�bkih�
\_^m_l� bkdexqbl_evgh� i_j\hgZqZevgmx� [b[e_ckdmx� ljZ^bpbx� <_loh]h�
AZ\_lZ� �Lhjm�� b hljbpZ_l� jZ\\bgkdmx� ljZ^bpbx� �LZefm^�� WlZ� ]jmiiZ�
\i_j\u_�ihy\beZkv�\ 9,,,�klhe_lbb�\ I_jkbb��Z \ ;,9�\_d_�dZjZbfu�q_j_a�
<baZglbx�ijbreb�\ Djuf��AZo\Zl�lmjdZfb�DjufZ�\ ���� ]h^m�hdZaZe�gZ�
dZjZbfkdb_�h[sbgu�iheh`bl_evgh_�\ebygb_��< ;9,,,�\_d_�\ Djufm�`beb�
��� dZjZbfkdbo�k_f_c��h[t_^bg_gguo�\ q_luj_�h[sbgu��Hkh[uc�jZkp\_l�
dZjZbfu�i_j_`beb�gZdZgmg_�I_j\hc�fbjh\hc�\hcgu��< kh\_lkdh_�\j_fy�
hgb�[ueb�ihqlb�iheghklvx�mgbqlh`_gu��Z g_dhlhju_�bkke_^h\Zl_eb�kqb�



��

lZxl��qlh�©dZjZbfu�klZeb�i_j\ufb��dlh�[ue�iheghklvx�mgbqlh`_g�\ Kh�
\_lkdhf�Khxa_�dZd�dmevlmjgZy�h[sghklvª���

=eZ\ghc� l_jjblhjb_c� khkj_^hlhq_gby�fmkmevfZg� \ MdjZbg_��[_amk�
eh\gh��[ue�b hklZ_lky�Djuf��< ihke_^g__�\j_fy�gZ[ex^Z_lky�jhkl�bkeZf�
kdbo�h[sbg�gZ�hkgh\_�ZjZ[kdbo�dmevlmjguo�h[s_kl\�\ djmiguo�]hjh^Zo��
Bo� kha^Zxl� klm^_glu�ZjZ[u�� h[mqZxsb_ky� \ MdjZbg_�� b ij_^klZ\bl_eb�
ZabZlkdbo�j_kim[ebd��aZgbfZxsb_ky�a^_kv�[bag_khf�

F_`j_eb]bhaguc�^bZeh]�\ mdjZbgkdhf�j_eb]bhaghf�ijhkljZgkl\_�
gZ�k_]h^gyrgbc�^_gv�gZoh^blky�\ gZqZevghc�klZ^bb��Fu�fh`_f�gZ[ex�
^Zlv� lhevdh� hl^_evgu_� \klj_qb� ij_^klZ\bl_e_c� jZaebqguo� j_eb]bc� gZ
\k_mdjZbgkdbo�nhjmfZo�� ihk\ys_gguo� h[s_j_eb]bhaguf� b h[s_q_eh�
\_q_kdbf�ijh[e_fZf��Kj_^b� lZdbo�bgbpbZlb\�gm`gh�gZa\Zlv�f_`^mgZ�
jh^gmx� dhgn_j_gpbx� ©K\h[h^Z� \_jhbkih\_^Zgbyª� �Db_\�� ���
�� k_gly[jy� ���� ]���b <lhjhc�f_`^mgZjh^guc�kbfihabmf�ih�[bhwlbd_�
�Db_\�� ��� fZjlZ� ���� ]����<Z`gmx�jhev� \ wlhf�ijhp_kk_�b]jZ_l�<k_md�
jZbgkdbc�kh\_l�p_jd\_c�b j_eb]bhaguo�hj]ZgbaZpbc��Kj_^b�ihke_^gbo�
bgbpbZlb\�ke_^m_l�hlf_lblv�F_fhjZg^mf��ih^ibkZgguc�wlbf�Kh\_lhf�
kh\f_klgh� k =hkm^Zjkl\_gguf� dhfbl_lhf� ih� ^_eZf� j_eb]bc� b Fbgb�
kl_jkl\hf� bgnhjfZpbb� MdjZbgu�� h[� hk\_s_gbb� kj_^kl\Zfb� fZkkh\hc�
bgnhjfZpbb�ijh[e_f�j_eb]bhagh�p_jdh\ghc�`bagb��kf��Ijbeh`_gb_��

K_]h^gy�\ MdjZbg_�kms_kl\m_l�[hevrhc�ihl_gpbZe�^ey�f_`j_eb]b�
hagh]h� ^bZeh]Z�� gh� lZdhfm� ^bZeh]m� _s_� ebrv� ij_^klhbl� hkms_kl\blvky��
Ihwlhfm�^Ze__�\ wlhc�dgb]_�fu�[m^_f�jZkkfZljb\Zlv�lhevdh�ojbklbZgkdbc�
f_`dhgn_kkbhgZevguc�^bZeh]�

�� Ohjhr_]h�^_j`bl_kv��P_jd\b�b j_eb]bhagu_�h[t_^bg_gby�\ Jhkkbckdhc�^_j`Z\_��Kh\_lkdhf�
Khxa_� b g_aZ\bkbfuo� ]hkm^Zjkl\Zo�� \hagbdrbo� ihke_� _]h� jZkiZ^Z� �� J_^�� =� Q_jg_j�� =��
O� >b^jbo��=� Rljbdd_j��I_j��X� :� =hem[dbgZ��± O���������± K������
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Q:KLV�,,
WDMF?GBAF�± @:@>:�IJBFBJ?GGH=H�

OJBKLB:GKL<:
=E:<:��

WDMF?GBQ?KDBC�>B:EH=
Wdmf_gbaf�± wlh�^\b`_gb_�\gmljb�ojbklbZgkdh]h�fbjZ��gZijZ\e_g�

gh_� gZ� \hkklZgh\e_gb_ h[s_gby� �]j_q�� ± NRLQRQLD�� eZl�� ± FRPPXQLR��
FRPPXQLFDWLR�LQ�VDFULV��\ lZbgkl\Zo�f_`^m�jZat_^bg_ggufb�ojbklbZgkdbfb�
P_jd\Zfb��Wdmf_gbaf�± dZd�\ l_hjbb��lZd�b \ ijZdlbd_�± wlh�©iheh`bl_ev�
gh_�fbjh\hkijbylb_��iheh`bl_evgh_�fure_gb_�b iheh`bl_evgh_�ih\_^_�
gb_�k \ukhdhc�kl_i_gvx�^h\_jby�d hl\_lkl\_gghklb�p_jdh\guo�b_jZjoh\��
k\ys_gghkem`bl_e_c�b dZ`^h]h�hl^_evgh]h�ojbklbZgbgZª���

Keh\h� ©wdmf_gbafª� ]j_q_kdh]h�ijhbkoh`^_gby��ijhbkoh^bl�hgh�hl�
©hcdmf_gZª��qlh�hagZqZ_l�©\k_e_ggZyª��©h[blZ_fuc�fbjª��I_j\hgZqZevgh�
wlh�keh\h�bf_eh�]_h]jZnbq_kdh_��iheblbq_kdh_�b dmevlmjgh_�kh^_j`Zgb_��
gh� kh� \j_f_g_f� ijbh[j_eh� ki_pbnbqgh� j_eb]bhaguc� kfuke�� dhlhjuc� \
gZr_�\j_fy�hlebqZ_lky�\ p_jdh\ghc�`bagb�hl�[he__�jZgg_]h�

AZjh`^_gb_�wdmf_gbq_kdh]h�^\b`_gby
Wdmf_gbq_kdh_�^\b`_gb_�jh^behkv�\ kj_^_�ijhl_klZglkdbo�p_jd\_c��

< qbke_� i_j\uo� wdmf_gbq_kdbo� bgbpbZlb\� ke_^m_l� gZa\Zlv� ?\Zg]_ebq_�
kdbc� :evygk�� kha^Zgguc� ih� bgbpbZlb\_� LhfZkZ� QZef_jkZ� �������������
:evygk� wlhl� \hagbd� dZd�f_`^mgZjh^gh_� ^h[jh\hevgh_� h[s_kl\h� hl^_ev�
guo�ojbklbZg��Z g_�P_jd\_c��?\Zg]_ebq_kdbc�:evygk�[ue�kZfuf�i_j\uf�
ojbklbZgkdbf� h[t_^bgbl_evguf� ^\b`_gb_f� b \h� fgh]hf� kihkh[kl\h\Ze�
^Zevg_cr_fm�jZa\blbx�wdmf_gbafZ��Ba�_]h�kj_^u�\ureb�bfimevku��\^ho�
gh\b\rb_� \ihke_^kl\bb� kha^Zgb_�OjbklbZgkdh]h�KhxaZ�Fheh^uo�Fm`�
qbg� �<RQJ� 0HQ¶V� &KULVWLDQ� $VVRFLDWLRQ� ± <0&$��� OjbklbZgkdh]h� KhxaZ�
Fheh^uo�@_gsbg� �<RQJ�:RPHQ¶V�&KULVWLDQ�$VVRFLDWLRQ ± <:&$��b <k_�
�� DhqZg�G� ?dmf_g�af��^h�oZjZdl_jbklbdb�y\bsZ� � ihgylly� ���AgZdb�qZkm��>h�ijh[e_fb�ihjha�
mf�ggy�f�`�p_jd\Zfb�� Mihjy^���A� :glhgxd��F� FZjbgh\bq��± D�������� ± K�����
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fbjgh]h� KhxaZ� OjbklbZgkdbo� Klm^_glh\� �:RUOG� 6WXGHQW� &KULVWLDQ�
)HGHUDWLRQ ± :6&)��

H^gZdh� ih^ebgghc� ^Zlhc� jh`^_gby� kh\j_f_ggh]h� wdmf_gbq_kdh]h�
^\b`_gby� ijbgylh� kqblZlv� ���� ]h^�� dh]^Z� kh[jZ\rb_ky� \ W^bg[mj]_� gZ�
<k_fbjgmx�fbkkbhg_jkdmx�dhgn_j_gpbx�ij_^klZ\bl_eb�jZaebqguo�ijh�
l_klZglkdbo�p_jd\_c�_^bgh^mrgh�ml\_j^beb�j_ahexpbx�h g_h[oh^bfhklb�
ijh\_^_gby�<k_fbjghc�ojbklbZgkdhc�dhgn_j_gpbb��Hkgh\ghc�l_fhc�dhg�
n_j_gpbb� ^he`gh� [ueh� klZlv� jZkkfhlj_gb_� ©\k_o� \hijhkh\� \_ju� b p_j�
dh\gh]h�mkljhckl\Zª�

Ijh[m`^_ggZy� W^bg[mj]kdhc� dhgn_j_gpb_c� bgbpbZlb\Z� jZa\b\Z�
eZkv� \ ^\mo� gZijZ\e_gbyo�� Klhd]hevfkdh_� ^\b`_gb_� ih^� gZa\Zgb_f�
©@bagv� b >_yl_evghklvª� klZ\beh� k\h_c� p_evx� h[t_^bg_gb_�P_jd\_c� gZ�
hkgh\_�ojbklbZgkdhc�khpbZevghc�^_yl_evghklb��EhaZggkdh_�^\b`_gb_��ba�
\_klgh_�ih^�gZa\Zgb_f�©<_jZ�b P_jdh\gh_�mkljhckl\hª��klZ\beh�k\h_c�aZ�
^Zq_c�\aZbfgh_�hagZdhfe_gb_�k ^h]fZlbdh�\_jhbkih\_^gufb�mklZgh\dZfb�
jZaebqguo� p_jdh\guo� hl\_l\e_gbc�� H[Z� wlb� ^\b`_gby� h[t_^bgbebkv� \
���� ]h^m�gZ�hkgh\_� l��g��Mlj_olkdh]h�Iheh`_gby�h <k_fbjghf�Kh\_sZ�
gbb P_jd\_c�� < ���� ]h^m� gZ� bo� [Za_� [ue� mqj_`^_g� <k_fbjguc� Kh\_l�
P_jd\_c�

Ihabpby�ijhl_klZglh\
Ijhl_klZglu� hkh[_ggh� gZklhyl_evgh� ih^q_jdb\Zxl� g_\b^bfmx��

fbklbq_kdmx�ijbjh^m�P_jd\b��P_jdh\v�ihgbfZ_lky�bfb�dZd�kh[jZgb_�k\y�
luo��ex^_c�ih^ebggh�\_jmxsbo� �bf_xsbo�©`b\mx�\_jmª���<f_kl_�k l_f�
ijhl_klZglu�� [m^mqb� [he__� jZa^_e_ggufb�� g_`_eb� ^jm]b_� ojbklbZgkdb_�
dhgn_kkbb�� [he_ag_gg__� \k_o�j_Z]bjmxl�gZ�ihke_^kl\by� \b^bfh]h�jZa^_�
e_gby�P_jd\b��< k\yab�k wlbf�hgb�b \uklmibeb�k b^__c�wdmf_gbafZ�\h�bfy�
?\Zg]_eby��Ijhl_klZglu�hlebqZxl�dhg_qgh_�b^_Zevgh_� _^bgkl\h��h dhlh�
jhf�fhebeky�Ojbklhk��� Bg����������hl�hihkj_^h\Zggh]h�lbiZ�_^bgkl\Z��^ey�
dhlhjh]h� hgb� bsml� dhgdj_lgu_� fh^_eb��Hgb� g_ ijbagZxl� _^bgkl\Z� dZd�
\ha\jZs_gby� d Jbfm�� dZd� ih]ehs_gby� h^ghc�P_jd\b� ^jm]hc��< dZq_kl\_�
ijb_fe_fuo� hgb� jZkkfZljb\Zxl� lZdb_� fh^_eb�� hj]Zgbq_kdh_� _^bgkl\h��
dhjihjZlb\gh_�_^bgkl\h��kh[hjgh_�_^bgkl\h��ijb�dhlhjhf�f_klgu_�P_jd�
\b�hkhagZ\Zeb�[u�k_[y�qe_gZfb�_^bghc�P_jd\b�Ojbklh\hc��fh^_ev�ijbfb�
j_ggh]h�fgh]hh[jZaby��kh]eZkgh�dhlhjhc�_^bgkl\h�aZdexqZ_lky�\ lhf��qlh�
kms_kl\_ggh�� \k_� `_� hklZevgh_� fh`_l� jZaebqZlvky�� fh^_ev� ijbqZklby��
ihgbfZ_fh]h�dZd�khh[s_kl\h�f_klguo�P_jd\_c�k [hevrhc�Z\lhghfb_c��±
P_jd\b��l_f�g_�f_g__��k\yaZgu�f_`^m�kh[hc�dZd�^moh\gh��lZd�b gZ�mjh\g_�
hj]ZgbaZpbb���

�� Ih^jh[g__�kf��iZjZ]jZn��Fh^_eb�_^bgkl\Z��
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GZb[he__�ij_^klZ\bl_evghc�b Z\lhjbl_lghc�wdmf_gbq_kdhc�hj]Zgb�
aZpb_c��\ dhlhjmx�\oh^yl�ihqlb�\k_�ijhl_klZglkdb_�p_jd\b��y\ey_lky�<k_�
fbjguc� kh\_l�P_jd\_c� �<KP��� khklhysbc� ba� [he__� q_f� ��� Z\lhghfguo�
P_jd\_c��\ dhlhju_�kh[jZgh�hdheh���� fbeebhgh\�q_eh\_d��<k_�P_jd\b�±
qe_gu�<KP�h[t_^bg_gu�gZ�hkgh\_�lZd�gZau\Z_fh]h�©^h]fZlbq_kdh]h�nmg�
^Zf_glZª�� HdhgqZl_evgh� hnhjfe_ggZy� gZ� ,,,� =_g_jZevghc� :kkZf[e__� \
Gvx�>_eb������ ]���nhjfmebjh\dZ�wlh]h�^h]fZlbq_kdh]h�hkgh\Zgby�]eZkbl��
©<KP�y\ey_lky�khh[s_kl\hf�P_jd\_c��dhlhju_�\ kh]eZkbb�kh�K\ys_gguf�
IbkZgb_f�bkih\_^mxl�=hkih^Z�BbkmkZ�OjbklZ�;h]hf�b KiZkbl_e_f�b ih�
lhfm�kh\f_klgh�mklj_fe_gu�d kh\_jr_gbx�lh]h��d q_fm�hgb�ijba\Zgu��\h�
keZ\m�;h]Z�HlpZ�b KugZ�b >moZ�K\ylh]hª��Kmsghklv�<KP�\ujZ`Z_l�lZd`_�
wdde_abheh]bq_kdZy�^_deZjZpby�©P_jdh\v��P_jd\b�b <KPª������ ]����hij_�
^_eyxsZy�\aZbfhhlghr_gby�<KP�b P_jd\_c�qe_gh\��Kh]eZkgh�wlhc�>_d�
eZjZpbb��<KP�g_�y\ey_lky�gZ^p_jdh\guf�Z\lhjbl_lhf��Ba�qe_gkl\Z�\ <KP�
g_� ke_^m_l�� qlh� lZ� beb� bgZy� P_jdh\v� h[yaZgZ� ijbagZlv� ^jm]b_� P_jd\b�
qe_gu�ih^ebggufb�\ iheghf�agZq_gbb�wlh]h�keh\Z��gh�ke_^m_l�lhevdh�lh��
qlh�hgZ�\hkijbgbfZ_l�\ gbo�we_f_glu�ih^ebgghc�P_jd\b��K\hx�p_ev�<KP�
\b^bl�\ ijbau\Zgbb�P_jd\_c�d hkms_kl\e_gbx�\b^bfh]h�_^bgkl\Z�\ \_j_ b
?\oZjbklbb�� \ujZ`Zxs_fmky� \ [h]hkem`_gbb�b _^bgkl\_�`bagb�\h�Ojb�
kl_��klj_fe_gbx�d lZdhfm�_^bgkl\m��qlh[u�fbj�m\_jh\Ze�

Ihabpby�ijZ\hkeZ\guo
HgZ�jZa\b\ZeZkv�hl�g_ijbylby� wdmf_gbafZ�dh�\k_�[hevr_fm�klj_f�

e_gbx� d khljm^gbq_kl\m�� HnbpbZevgufb� qe_gZfb� <k_fbjgh]h� Kh\_lZ�
P_jd\_c�IjZ\hkeZ\gu_�P_jd\b�hl^_evguo�kljZg�klZeb�k ���� ]h^Z��H^gZdh�
\Z`gh�ihfgblv��qlh�ijZ\hkeZ\gu_�^_e_]Zpbb�k kZfh]h�gZqZeZ�ijbgbfZeb�
Zdlb\gh_� mqZklb_� \ jZ[hl_� dhfbkkbb� ©<_jZ� b P_jdh\gh_�Mkljhckl\hª�� Z
lZd`_�dhfbkkbb�©@bagv�b >_yl_evghklvª�

<k_fbjguc�Kh\_l�P_jd\_c�h[yaZg�ijZ\hkeZ\ghfm�fbjm�l_f��qlh�_]h�
ij_^klZ\bl_eb� ihklhyggh� gZihfbgZxl� h >mo_� K\ylhf� dZd� bgbpbZlhj_�
klj_fe_gby�\k_o�ojbklbZg�d _^bgkl\m��Z lZd`_�dZd�\Z`ghc�khklZ\eyxs_c�
ojbklbZgkdh]h�[h]hkeh\by��dhlhjh_�jZa\b\Z_lky�\ <KP��Djhf_�lh]h��ijZ�
\hkeZ\gu_� ij_^klZ\bl_eb� ih^q_jdb\Zxl� g_h[oh^bfhklv� _^bgkl\Z� \_ju�b
^moh\ghc� `bagb�� m\Z`_gby� d hkgh\hiheZ]Zxsbf� ijbgpbiZf� p_jdh\ghc�
`bagb b \_jghklb�^j_\g_ojbklbZgkdhc�ljZ^bpbb�

Bgl_j_kghc�y\ey_lky�ijZ\hkeZ\gZy�fh^_ev�©wdmf_gbafZ�\h�\j_f_gbª��
L_abk� ©wdmf_gbaf�\h�\j_f_gbª�\u^\bgme�\u^Zxsbcky�ijZ\hkeZ\guc�[h�
]hkeh\� =_hj]bc� Nehjh\kdbc� \h� \j_fy� =_g_jZevghc� :kkZf[e_b� <KP� \
W\Zgklhg_�\ ���� ]h^m��Hl_p�=_hj]bc�kqblZe��qlh�\ kh\j_f_gghf�_fm�wdm�
f_gbq_kdhf� ^\b`_gbb� ij_h[eZ^Z_l� ©wdmf_gbaf� \ ijhkljZgkl\_ª�� wlh� kb�
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lmZpby� khkms_kl\h\Zgby�P_jd\_c� ©jy^hfª�^jm]�k ^jm]hf�b klj_fe_gb_�d
bo� k[eb`_gbx��Kmsghklvx� ©wdmf_gbafZ� \h� \j_f_gbª� y\ey_lky� kh\f_kl�
gh_�� khagZl_evgh_� b djblbqgh_� h[jZs_gb_� d ljZ^bpbb� ^j_\g_c� g_jZa^_�
e_gghc�P_jd\b��y\eyxs_cky�h[sbf�bklhqgbdhf�\k_o�P_jd\_c�b ojbklbZg�
kdbo� bkih\_^Zgbc��H[s__� ^ey� \k_o� ojbklbZg� hkgh\Zgb_� fh`gh� hldjulv�
q_j_a�h[jZs_gb_�d h[s_c�bklhjbb�_s_�g_�jZa^_e_gghc�Zihklhevkdhc�ljZ�
^bpbb��ba�dhlhjhc�\k_�hgb�[_jml�k\h_�gZqZeh��Ih�fg_gbx�ijZ\hkeZ\guo��
ghjfZlb\guf�mkeh\b_f�_^bgkl\Z�y\ey_lky�kh]eZkb_ \ \_j_�kh�\k_fb�wihoZ�
fb��JZa^_e_ggu_�dhgn_kkbb��h[jZsZykv�d k\h_fm�ijhrehfm��kfh]ml�h[j_k�
lb�k_[y�\ jmke_�h[s_c�ljZ^bpbb��Wlh�g_�lj_[m_l�hl�mqZklgbdh\�ijhp_kkZ�
hlj_q_gby�hl�kh[kl\_gguo�dhgn_kkbhgZevguo�ljZ^bpbc�beb�ke_ih]h�ih^�
jZ`Zgby� ^j_\gbf�nhjfZf��J_qv�b^_l�� \ i_j\mx� hq_j_^v�� h j_bgl_]jZpbb�
ojbklbZgkdh]h� khagZgby�b h[j_l_gbb�iheghlu� \_ju� \ kh]eZkbb� kh� \k_fb�
\j_f_gZfb���

IjZ\hkeZ\gu_�\uklmiZxl�aZ�kh[hjgmx�fh^_ev�_^bgkl\Z�

Ihabpby�dZlhebdh\
I_j\hgZqZevgh� <ZlbdZg� aZij_sZe� dZlhebdZf� ijbgbfZlv� mqZklb_� \

wdmf_gbq_kdhf�^\b`_gbb��hiZkZykv�iZgojbklbZgkl\Z��jZajmrZxs_]h�lh`�
^_kl\_gghklv�Jbfkdh�DZlhebq_kdhc�P_jd\b��Z lZd`_�jZa\blby�j_eb]bhagh�
]h�jZ\gh^mrby��HnbpbZevguc�i_j_ehf�\ wlhf�\a]ey^_�kh\_jrbeky�\h�\j_�
fy� ihglbnbdZlZ� IZiu� BhZggZ� ;;,,,�� Ke_^mxsbf� \Z`guf� rZ]hf� klZe
<lhjhc�<ZlbdZgkdbc�Kh[hj��< ���� ]h^m�[ue�kha^Zg�\ZlbdZgkdbc�K_dj_�
lZjbZl�ih�\hijhkZf�_^bgkl\Z�ojbklbZg��dhlhjuc�mklZgh\be�k\yab�k <KP��
g_kfhljy�gZ�lh��qlh�Jbfkdh�DZlhebq_kdZy�P_jdh\v�\ g_]h�g_�\oh^bl�

K ���� ]h^Z� dZlhebq_kdb_� [h]hkeh\u� ijbgbfZxl� mqZklb_� \ jZ[hl_�
dhfbkkbb�©<_jZ�b Mkljhckl\hª�<k_fbjgh]h�Kh\_lZ�P_jd\_c��Z \ ���� ]h^m�
K_dj_lZjbZl�ih�\hijhkZf�_^bgkl\Z�ojbklbZg�b <KP�hj]Zgbah\Zeb�kh\f_�
klgmx�dhfbkkbx� ©<ZlbdZg� ± @_g_\Zª��< ���� ]h^m�IZiZ� �wlh�[ue�IZ\_e�
9,��\i_j\u_�i_j_klmibe�ihjh]�<KP�\ @_g_\_�

Fgh]h_� baf_gbehkv� \ hlghr_gbyo�f_`^m�<ZlbdZghf� b IjZ\hkeZ\�
gufb�P_jd\Zfb��[ueb�kgylu�\aZbfgu_�ZgZn_fu����� ]h^Z��\ ���� ]����ijh�
bahreZ� \klj_qZ�IZiu�IZ\eZ 9,� k IZljbZjohf�:nbgZ]hjhf� ,� gZ� K\ylhc�
A_fe_� ����� ]���� \ DhgklZglbghihe_� ����� ]��� b \ Jbf_� ����� ]���� Z lZd`_�
\klj_qb�IZiu�BhZggZ�IZ\eZ�,,�k IZljbZjohf�>bfbljb_f�,��DhgklZglbghihev��
���� ]���Jbf������ ]����< j_amevlZl_�\klj_qb�\ DhgklZglbghihe_�\ ���� ]h^m�
kh\f_klgufb�mkbebyfb�[ueZ� kha^ZgZ�F_`^mgZjh^gZy� kf_rZggZy�dhfbk�
�� Kf��� +U\QLHZLF]� :� 3UDZRVáDZQH� SRM
FLH �HNXPHQL]PX� Z� F]DVLH�� ��� .X� FKU]H�FLMD�VWZX MXWUD��
:SURZDG]HQLH�GR�HNXPHQL]PX���3RG�UHG��:� +U\QLHZLF]D��-� 6� *DMND��6W��-� .R]\��± /XEOLQ��������±
6����������
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kby�ih�[h]hkeh\kdhfm�^bZeh]m�f_`^m�Jbfkdh�DZlhebq_kdhc�b IjZ\hkeZ\�
ghc�P_jd\Zfb��ih��� q_eh\_d�k dZ`^hc�klhjhgu���< gZklhys__�\j_fy�Kh\_l�
ih�\hijhkZf�ojbklbZgkdh]h�_^bgkl\Z�ih^^_j`b\Z_l�hlghr_gby�kh�<k_e_g�
kdbf� IZljbZjoZlhf�� hl^_evgufb� ijZ\hkeZ\gufb� b ^hoZedb^hgkdbfb�
P_jd\Zfb�

DZlhebq_kdh_� \b^_gb_ wdmf_gbafZ� knhjfmebjh\Zgh� \ lZdbo� ^hdm�
f_glZo�,, <ZlbdZgkdh]h�Kh[hjZ��dZd�>h]fZlbq_kdZy�dhgklblmpby�h P_jd\b�
b >_dj_l� h[� wdmf_gbaf_�� Kh[hj� ih^l\_j^be� ijbgpbibZevgh_� _^bgkl\h�
Ojbklh\hc�P_jd\b��?_�hkgh\Zgb_f�y\ey_lky�Bbkmk�Ojbklhk��?^bghc�P_jd�
\b�Hg�^h\_jbe�?\Zg]_eb_�b lZbgkl\Z��kj_^b�dhlhjuo�lZdb_�LZbgkl\Z�_^bg�
kl\Z�dZd�Dj_s_gb_�b ?\oZjbklby��M]em[ey\rb_ky�gZ�ijhly`_gbb�kms_kl�
\h\Zgby� ojbklbZgkl\Z� kihju� b jZa^hju� ijb\_eb� \ dhgp_� dhgph\� d
ihy\e_gbx� [hevrh]h� dhebq_kl\Z� h[sbg�� ihj\Z\rbo� k Jbfkdh�
DZlhebq_kdhc�P_jdh\vx��<bgm�aZ�wlh�g_�ke_^m_l�\haeZ]Zlv�gZ�h^gm�klhjhgm�
± \bgZ�lml�h[sZy��Hl^_eb\rb_ky�h[sbgu�khojZgbeb�fgh]b_�i_j\hkl_i_g�
ghc�\Z`ghklb�ojbklbZgkdb_�p_gghklb��Z lZd`_�we_f_glu�bklbgghc�P_jd\b�
Ojbklh\hc��K\ys_ggh_�IbkZgb_��`bagv�\ ex[\b��\_jm��gZ^_`^m��^Zju�>m�
oZ�K\ylh]h�b��ih�djZcg_c�f_j_��\Z`g_crb_�lZbgkl\Z��Ohly�hgb�b g_�ihev�
amxlky�iheghlhc�kj_^kl\�kiZk_gby��h^gZdh�\k_�jZ\gh�ijbgZ^e_`Zl�bklbg�
ghc�P_jd\b�BbkmkZ�OjbklZ��WlZ�P_jdh\v��©mklZgh\e_ggZy�b mkljh_ggZy�\
fbj_� k_f�dZd� khh[s_kl\h��ij_[u\Z_l� �H[LVWLW�� \ DZlhebq_kdhc�P_jd\bª�� ±
kdZaZgh� \ kh[hjghc�dhgklblmpbb�K\_l�gZjh^Zf��� �/XPHQ� JHQWLXP ± /*���
DZlhebdb�^he`gu�k ]hlh\ghklvx�ijbagZ\Zlv�\ ^jm]bo�P_jd\Zo�l_�p_ggh�
klb��dhlhju_�\ gbo�kms_kl\mxl�

>_dj_l�h[� wdmf_gbaf_ mdZaZe�^hjh]m�d \hkklZgh\e_gbx� _^bgkl\Z� ±
h[gh\e_gbx�P_jd\b��\gmlj_gg_fm�h[jZs_gbx�b k\ylhklb�`bagb��fhebl\_�
h _^bgkl\_��^bZeh]m�b khljm^gbq_kl\m�k [jZlvyfb�\h�Ojbkl_�

H[t_^bg_gb_�\ h^ghc�P_jd\b�BbkmkZ�OjbklZ�hlgx^v�g_�hagZqZ_l�ml�
jZlu� kh[kl\_gguo� ljZ^bpbc�� ihkdhevdm� hgZ� ^himkdZ_l� fgh]hh[jZab_�
�fgh`_kl\_gghklv�\ _^bgkl\_��iexjZebaf�� ©OjZgy�_^bgkl\h�\ g_h[oh^b�
fhf��\k_�\ P_jd\b��kh]eZkgh�kem`_gbx��^Zgghfm�dZ`^hfm��imklv�khojZgy�
xl� gZ^e_`Zsmx� k\h[h^m�� dZd� \ jZaghh[jZabb� eblmj]bq_kdbo� h[jy^h\� b
^Z`_�\ [h]hkeh\kdhc�jZajZ[hld_�bklbgu�Hldjh\_gby��h^gZdh�\h�\k_f�imklv�
hgb�e_e_xl�ex[h\vª� �85� ����Ih^\h^y�blh]b��fh`gh� kdZaZlv��qlh�dZlheb�
pbafm� [he__� \k_]h� hl\_qZ_l�fh^_ev�hj]Zgbq_kdh]h� _^bgkl\Z�� Z lZd`_�fh�
^_ev�dhcghgbb��kh[hjgh]h�h[s_gby����

DZd�<ZlbdZg�� lZd� b <KP� kh]eZkgu� \ lhf�� qlh� dZ`^uc� ojbklbZgbg�
fh`_l�\g_klb�k\hc�ihkbevguc�\deZ^�\ ^_eh�\hkklZgh\e_gby�ojbklbZgkdh]h�
_^bgkl\Z�

�� F��?l_jh\bq��?dmf_g�qgbc�^�Zeh]�± �^_Ze�� j_Zevg�klv����Ex^bgZ�� k\�l�± �����±� ������± K����
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Fh^_eb�_^bgkl\Z
P_jdh\gh_� _^bgkl\h��dZd�_]h�ihgbfZ_l�kh\j_f_ggh_�wdmf_gbq_kdh_�

^\b`_gb_� �b \ wlhf�ihabpbb� jZaguo�p_jd\_c� koh^gu��� y\ey_lky�g_kh\_j�
r_gguf� hljZ`_gb_f� _^bgkl\Z�K\ylhc�Ljhbpu�� g_jZa^_evghc�b g_kebyg�
ghc��Bf_ggh�\ Ljhbp_�BihklZk_c�_^bgh]h�;h]Z�lZcgZ�_^bgkl\Z�P_jd\b�\b�
^bl� k\hc� ©gZb\ukrbc�h[jZa_p�b gZqZehª� �85�����WlZ�`_�fukev�y\ey_lky�
\_^ms_c�\ ^hdmf_gl_�©LZcgZ�P_jd\b�b ?\oZjbklbb�\ k\_l_�LZcgu�k\ylhc�
Ljhbpuª�� ijbgylhf� Kf_rZgghc� f_`^mgZjh^ghc� dhfbkkb_c� ih� ^bZeh]m�
f_`^m�DZlhebq_kdhc�P_jdh\vx� b IjZ\hkeZ\ghc�P_jdh\vx�� LZdbf� h[jZ�
ahf��_^bgkl\h�P_jd\b�\hafh`gh�lhevdh�dZd�_^bgkl\h�\ fgh]hh[jZabb�

Kh\j_f_ggu_�ijbqbgu�p_jdh\guo�jZkdheh\��g_�]h\hjy�m`_�h ly�
`_ehc�©bklhjbq_kdhc�gZke_^kl\_gghklbª��hq_\b^gu��Wlh��k h^ghc�klh�
jhgu�� gZpbhgZebklbq_kdb_� b iheblbq_kdb_� kljZklb�� ihjh`^Zxsb_�
aeh[m�b g_gZ\bklv��K ^jm]hc�± gbadbc�mjh\_gv�beb�ba\jZs_gghklv�p_j�
dh\gh]h�khagZgby��Baf_gblv�lZdh_�iheh`_gb_�\_s_c�b klj_fblky�wdm�
f_gbq_kdbc�^bZeh]�

DZdh\Z� p_ev� wlh]h� ^bZeh]Z"�Ij_`^_� \k_]h� ± kha^Zgb_� gh\hc� Zlfh�
kn_ju�^h\_jby��hldjulhklb�b [jZlkl\Z��< ^bZeh]_�fu�klj_fbfky�ij_h^h�
e_\Zlv� lm� hlqm`^_gghklv�� g_^h\_jb_�� ih^qZk� \jZ`^_[ghklv� b ij_aj_gb_��
dhlhju_�lZd�]em[hdh�^_eyl�ojbklbZg�jZaguo�bkih\_^Zgbc�b gZpbhgZevgh�
kl_c��Kdhevdh�ijboh^blky�keurZlv�]emih]h�o\Zklh\kl\Z�ihevkdbf�beb�md�
jZbgkdbf� dZlhebq_kl\hf�� jmkkdbf� beb� ]j_q_kdbf� ijZ\hkeZ\b_f�� ;m^lh�
ijZ\hkeZ\b_�beb�dZlhebq_kl\h� �^Z�b \hh[s_� ± ojbklbZgkl\h���kha^Zgh�g_�
;h]hf�b Ojbklhf��ijhjhdZfb��ZihklheZfb��hlpZfb�b k\ylufb�\k_o�gZjh^�
ghkl_c��gh�jmkkdbfb��iheydZfb�beb�]j_dZfb��< dhgp_�dhgph\��gm`gh�hl^Z�
\Zlv�k_[_�hlq_l�\ lhf��qlh�P_jdh\v�kms_kl\m_l�g_�^ey�kZfhc�k_[y��gh�^ey�
fbjZ��< ojbklbZgkdhf�kZfhkhagZgbb�P_jdh\v�± wlh�\b^bfuc�b ^_ckl\_g�
guc�agZd�_^bgkl\Z�f_`^m�;h]hf�b ex^vfb��Z q_j_a�lh agZd�_^bgkl\Z�\k_o�
ex^_c���

G_ijbfbj_ggu_�ojbklbZg_�g_�fh]ml�[ulv�ihkeZgpZfb�ijbfbj_gby�b
ihdhy� \ fbj_��ij_bkiheg_gghf�g_gZ\bklb��Kh\j_f_gguc�fbj�m`_�g_�ih�
gbfZ_l�b g_�ijbgbfZ_l�jZa^_e_ggh]h�ojbklbZgkl\Z��?keb�fbj�b gZ^__lky�
_s_�ihemqblv�hl�g_]h�bkp_e_gb_� lh�gZ^_`^m�wlm�k\yau\Z_l�k ojbklbZgkl�
\hf�\gmlj_gg_�ijbfbj_gguf��Fu�g_�fh`_f�ijh^he`Zlv�jmdh\h^kl\h\Zlv�
ky�\ `bagb�ikboheh]b_c�©k\h_c�dhehdhevgbª��Ijbau\Zy�ojbklbZg�d kh]eZ�
kh\Zgghklb�b khljm^gbq_kl\m�\ j_r_gbb�h[s_ojbklbZgkdbo�aZ^Zq��K_j]_c�
<_joh\kdbc�� ijZ\hkeZ\guc� ijhn_kkhj� K\ylh�<eZ^bfbjkdhc� :dZ^_fbb� \
Gvx�Chjd_�� _s_� \ ���� ]h^m� ibkZe�� ©>h[jh� ^he`gh� [ulv� iheh`bl_evgh�
y\e_gh�fbjm�± b keh\hf��b `bagvx��Wlh�^he]�ojbklbZg��<_kv�ojbklbZgkdbc�
�� Kj��*6 ��
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fbj�^he`_g�h[t_^bgblvky�\h�\k_f��\ q_f�\_jhbkih\_^gu_�jZaebqby�g_km�
s_kl\_gguª���

>bZeh]�\k_]^Z�^he`_g�[ulv�h[f_ghf�^ZjZfb��kms_kl\mxsbfb�\ jZa�
ebqguo�P_jd\Zo��>bZeh]�g_�fh`_l�jZa\b\Zlvky�lhevdh�\hdjm]�^h]fZlbq_�
kdh]h�mq_gby��Hg�\h\e_dZ_l�\kx�q_eh\_q_kdmx�ebqghklv�b y\ey_lky��ij_`�
^_�\k_]h��^bZeh]hf�ex[\b�

Gh�^bZeh]�k ^jm]bfb�bkih\_^Zgbyfb�_klv�g_�lhevdh�^bZeh]�ex[\b��
gh�b ^bZeh]�bklbgu��H^gZdh�gbdlh�ba�mqZklgbdh\�lZdh]h�^bZeh]Z�g_�y\ey�
_lky�fhghihebklhf�bklbgu��Gbdlh�g_�fh`_l�^_jagmlv�kdZaZlv�� ©Y h[eZ�
^Zx�iheghlhc�bklbgu�� Z \k_� hklZevgu_�ij_[u\Zxl� \h�e`bª��OjbklbZg_�
ij_[u\Zxl�\ bklbg_�^h�l_o�ihj��ihdZ�\aukdmxl�__��< [b[e_ckdhf�ihgb�
fZgbb�bklbgZ�g_�klZlbqgZ��gh�^bgZfbqgZ��Wlh��\ k\hx�hq_j_^v��ij_^iheZ�
]Z_l� g_h[oh^bfhklv� ihbkdZ� gh\uo� [h]hkeh\kdbo� j_r_gbc�� dhlhju_� [u�
iha\hebeb� m]em[blv� b jZkrbjblv� ij_^klZ\e_gb_� P_jd\b� h kZfhc� k_[_��
<_^v�bf_ggh�wdde_abheh]bq_kdb_�ijh[e_fu��ihgbfZgb_�kmsghklb�P_jd�
\b�� __ aZ^Zq� b \gmlj_gg_]h� mkljhckl\Z�� khklZ\eyxl� k_]h^gy� ijbgpbib�
Zevguc� imgdl� jZagh]eZkbc�f_`^m� jZaebqgufb�P_jd\Zfb�� ihkdhevdm� \h�
\k_o�bguo�\hijhkZo�P_jd\Zf�ijhs_�ijbclb�d kh]eZkh\Zgbx��;he__�lh]h��
bf_ggh�wlh�jZaebqb_�\ ihgbfZgbb�ijbjh^u�b mkljhckl\Z�P_jd\b��djhf_�
\hijhkZ� h )LOLRTXH�� y\ey_lky�� ih`Zemc�� _^bgkl\_gguf� ij_iylkl\b_f� gZ�
imlb�d \hkklZgh\e_gbx�ihegh]h�h[s_gby�f_`^m�DZlhebq_kdhc�b IjZ\h�
keZ\ghc�P_jd\Zfb�

< lh�`_�\j_fy��^bZeh]�^he`_g�\uihegylv aZ^Zqm�bkiulZgby�kh\_klb��
©<_kvfZ�j_rbl_evgh_�ih[m`^_gb_�d hkhagZgbx�gZr_]h�khklhygby�]j_oh\�
ghklb�^he`gh�klZlv�h^ghc�ba�oZjZdl_jbklbd�^moZ��\ dhlhjhf�jZa\hjZqb\Z�
_lky� wdmf_gbq_kdbc� ^bZeh]ª�� ± ibr_l�IZiZ�BhZgg�IZ\_e� ,,� \ hdjm`ghf�
ihkeZgbb�>Z�[m^ml�\k_�_^bgh ������B Jbfkdb_�I_j\hk\ys_ggbdb�ke_^mxl�
wlhfm�wdmf_gbq_kdhfm�bfi_jZlb\m��Ihke_^gb_�]h^u�ijbg_keb�gZf�fgh`_�
kl\h�ijbf_jh\� lZdh]h� jh^Z� �^hklZlhqgh� \kihfgblv�ihke_^gb_� wgpbdebdb�
IZiu�BhZggZ�IZ\eZ� ,,���Gh�gZb[he__�djZkghj_qb\uf�k\b^_l_evkl\hf�fh�
]ml�[ulv�keh\Z IZiu��kdZaZggu_�bf�\ Hehfhmp_��� fZy����� ]h^Z��©K_]h�
^gy�y��IZiZ�Jbfkdhc�P_jd\b��hl�bf_gb�\k_o�dZlhebdh\�ijhrm�h ijhs_gbb�
\k_o�ahe��ijbqbg_gguo�g_dZlhebdZf�gZ�ijhly`_gbb�[mjghc�bklhjbb��������<
lh�`_�\j_fy�y aZ\_jyx�\Zk�h ijhs_gbb�kh�klhjhgu�DZlhebq_kdhc�P_jd\b�
\kydh]h�aeZ��dhlhjh_�ij_l_ji_eb�__ qZ^Zª��HklZ_lky�gZ^_ylvky��qlh�b_jZjob�
^jm]bo� ojbklbZgkdbo� P_jd\_c� kmf_xl� lZd� `_� hl\Z`blvky� gZ� ih^h[guc�
rZ]��lj_[mxsbc�ih^ebggh�ojbklbZgkdh]h�kfbj_gby�b ]hlh\ghklb�d h[jZ�
s_gbx�

�� IjZ\hkeZ\b_�\ `bagb��± K�����
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BlZd��ojbklbZgkdh_�_^bgkl\h�\b^bl�k\hc�h[jZa�b gZqZeh�\ h[jZa_�
K\ylhc�Ljhbpu��Gh�kh\_jr_ggh�ykgh��qlh�lZdh_�_^bgkl\h�g_^hklb`b�
fh�gZ�a_fe_��hgh�klZg_l�j_Zevghklvx�lhevdh�gZ�jm[_`_�bklhjbb��Gh�wlh�
g_�hk\h[h`^Z_l�gZk�hl�h[yaZgghklb�klj_fblvky�d g_fm��b[h�lZdh\Z�\hey�
=hkih^Z�� ©JZa^_e_gb_� ijyfh� ijhlb\hj_qbl� \he_� OjbklZ�� kem`bl� kh�
[eZaghf� ^ey� fbjZ� b gZghkbl� ms_j[� k\yl_cr_fm� ^_em� ± ijhih\_^b�
?\Zg]_eby� \k_fm� l\hj_gbxª� �85� ����Ihwlhfm� ojbklbZg_� aZ^Zxlky� \h�
ijhkhf�h j_Zevghc�bklhjbq_kdhc�nhjf_�_^bgkl\Z��dZd�[u�©ih�imlbª�d
_^bgkl\m� wkoZlheh]bq_kdhfm��GZ� wlhf�imlb� \hagbdZxl�qZklbqgu_�fh�
^_eb�_^bgkl\Z��y\eyxsb_ky�ij_^\dmr_gb_f�_^bgkl\Z��hdhgqZl_evgh]h�
b ihegh]h��Wlb�fh^_eb� ± g_�mfhajbl_evgu_�nhjfu��ijb^mfZggu_�\u�
khdheh[ufb� bgl_ee_dlmZeZfb� \ k\hbo� jZ[hqbo� dZ[bg_lZo�� gh� ihjh`�
^_gby�kZfhc�p_jdh\ghc�`bagb��Hgb�± j_amevlZl�khljm^gbq_kl\Z�b ^bZ�
eh]Z� ij_^klZ\bl_e_c� jZaebqguo� P_jd\_c�� Gb`_� fu� ij_^klZ\bf�
hkgh\gu_�fh^_eb�ojbklbZgkdh]h�_^bgkl\Z��\ujZ[hlZggu_�gZ�ijhly`_�
gbb g_kdhevdbo�ihke_^gbo�^_kylbe_lbc���

Fh^_ev�hj]Zgbqgh]h�_^bgkl\Z
QZklh�wlm�fh^_ev�\hkijbgbfZxl�dZd�fh^_ev dZlhebq_kdmx��ohly�DZ�

lhebq_kdZy�P_jdh\v�gbdh]^Z�g_�ijh\ha]eZrZeZ�k\h_]h�ijbhjbl_lZ�\ g_c�b
g_�bkdexqZeZ�bguo�fh^_e_c�\ ihbkd_�`_eZggh]h�_^bgkl\Z��< jZafure_gb�
yo�h ojbklbZgkl\_�klhjhggbdb�wlhc�fh^_eb�bkoh^yl�ba�[b[e_ckdh]h�h[jZaZ�
P_jd\b�dZd�Fbklbq_kdh]h�L_eZ�Ojbklh\Z��Lj_[h\Zgb_�_^bgkl\Z�g_�h]jZgb�
qb\Z_lky�\gmlj_gg_c�kn_jhc��_^bgkl\h�\h�Ojbkl_�b >mo_�K\ylhf���gh�jZk�
ijhkljZgy_lky� lZd`_� gZ� \g_rgb_� �kljmdlmjZ�� hj]ZgbaZpby�� b kf_rZggu_�
we_f_glu� �lZbgkl\Z�� kem`_gb_�Keh\Z���Ijb� wlhf�ih^q_jdb\Z_lky� mgb\_j�
kZevgh_�b ]em[bggh_� klj_fe_gb_�d _^bgkl\m�ih�h[jZam�_^bgkl\Z�`bagb�\
hj]Zgbaf_��gh�g_�bkdexqZ_lky�lZd`_�[h]Zlkl\h�\ujZ`_gby�_^bghc�\_ju�±
_^bgkl\h�g_�hlh`^_kl\ey_lky�k mgbnhjfbafhf��Fh^_ev�hj]Zgbqgh]h�_^bg�
kl\Z�[he__�ih^q_jdb\Z_l� lh��qlh�h[t_^bgy_l��q_f�lh��qlh�jZa^_ey_l�ij_^�
klZ\bl_e_c�jZaebqguo�P_jd\_c��± ijblhf��dZd�\ kn_j_�^hdljbgZevghc��lZd�
b \ h[s_p_jdh\ghc�`bagb�

Kh[hjgh_�_^bgkl\h
L_jfbg�©kh[hjghklvª�ohly�b kms_kl\h\Ze�jZg__��gh�dZd�[h]hkeh\kdZy�

dZl_]hjby�\hr_e�\ h[boh^�[eZ]h^Zjy�:e_dk_x�Kl_iZgh\bqm�Ohfydh\m��Kh�

�� Ih^jh[g__�kf���6� &� 1DSLyUNRZVNL��0RGHOL�MHGQR�FL����.X�FKU]H�FLMD�VWZX�MXWUD����± V����������
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]eZkgh�ijZ\hkeZ\guf�fukebl_eyf��l_jfbg�©kh[hjghklvª�\ujZ`Z_l�fukev�
h lhf��qlh�\k_�\_jmxsb_�fh]ml�bf_lv�^hklmi�d iheghl_�bklbgu�lhevdh�\
h[sbg_�\k_e_gkdhc�P_jd\b��D ih^ebgghfm�ihagZgbx�\_ju�fh`gh�ijbclb�
lhevdh�q_j_a�ex[h\v��dhlhjZy�khklZ\ey_l�iheghlm�`bagb��KljZ`_f�bklbgu�
b g_ih]j_rbfhklb�y\ey_lky�P_jdh\v�dZd�p_ehklguc�hj]Zgbaf��;_amkeh\gh��
\ ijZ\hkeZ\ghf� ihgbfZgbb� kh[hjghklb� aZdexq_gZ� b^_y� [he__� \ukhdh]h�
Z\lhjbl_lZ�Kh[hjZ�gZ^�_ibkdhihf�JbfZ��:e_dkZg^jbb��B_jmkZebfZ��:glb�
hobb��DhgklZglbghihey� beb�Fhkd\u��� gh hgZ� khklZ\ey_l� lhevdh� h^bg� ba�
we_f_glh\� kh^_j`Zl_evgh� [he__� [h]Zlhc�[h]hkeh\kdhc�dZl_]hjbb��IjZ\h�
keZ\b_��bkih\_^my�kh[hjghklv�P_jd\b��ihgbfZ_l�__ dZd�fgh]h]jZggh_�h[�
s_gb_�� kh[hjguc� oZjZdl_j� ijbkms� _\oZjbklbq_kdhc� h[sbg_�� kh[jZgghc�
\hdjm]� ij_klheZ�� ijboh^kdhc� h[sbg_�� ihf_klghc�P_jd\b� b P_jd\b� \k_�
e_gkdhc�� Kljmdlmju� P_jd\b� kh[hjgu� ih� kZfhc� k\h_c� ijbjh^_�� Kh[hj�
P_jd\b� h[eZ^Z_l� \ukrbf� Z\lhjbl_lhf� \ \hijhkZo� \_ju� b ojbklbZgkdhc�
`bagb�� Kh]eZkgh� wlhc� dhgp_ipbb�� g_ih]j_rbf� bf_ggh� kh[hjguc� jZamf�
P_jd\b��Z g_�dZdhc�lh�hl^_evguc�q_eh\_d��H ^hdljbgZevghf�jZg]_�j_r_�
gbc _ibkdhiZ�� fbljhiheblZ�� iZljbZjoZ� b ^Z`_� Kh[hjZ� \ughkbl� km^� \ky�
P_jdh\v�� Ijhbkoh^bl� wlh� iml_f� ijbgylby� �a^_kv� \Z`gZ� kl_i_gv� lZdh]h�
ijbgylby��beb�g_ijbgylby�wlbo�j_r_gbc�\k_c�P_jdh\vx��Ohly�ijZ\hkeZ\�
gu_�b g_ gZ\yau\Zxl�^jm]bf�k\h_c�fh^_eb�kh[hjgh]h�_^bgkl\Z��gh�\k_�`_�
kdehggu�\b^_lv� lhevdh�\ g_c�nhjfm�_^bgkl\Z�P_jd\b��hl\_qZxsmx�\he_�
OjbklZ�b kh]eZkgmx�kh�K\ys_gguf�Ij_^Zgb_f�

?^bgkl\h�ijbfbj_ggh]h�fgh]hh[jZaby
< ^Zgghf�kemqZ_�j_qv�b^_l�h lZdhf�_^bgkl\_��ijb�dhlhjhf�h[s__�bk�

ih\_^Zgb_� \_ju� ^himkdZ_l� fgh]hh[jZab_� __ nhjfmebjh\hd�� WlZ� fh^_ev�
knhjfbjh\ZeZkv�\ oh^_�dZlhebq_kdh�exl_jZgkdh]h�[h]hkeh\kdh]h�^bZeh]Z�
b [ueZ�ijbgylZ�_]h�mqZklgbdZfb�dZd�h^gZ�ba�gZb[he__�Z^_d\Zlguo�fh^_e_c�
[m^ms_]h� dZlhebq_kdh�exl_jZgkdh]h� _^bgkl\Z��Klhjhggbdb� wlhc� fh^_eb�
ijbagZxl�lh��qlh�dZ`^Zy�dhgn_kkby�kljZ^Z_l�hij_^_e_ggh]h�jh^Z�h^ghklh�
jhgghklvx� b mahklvx�� Ihwlhfm� ojbklbZg_� ^he`gu� [ulv� lhe_jZglgu� ih�
hlghr_gbx�^jm]�d ^jm]m��Mgbnhjfbaf�g_�fh`_l�[ulv�b^_Zehf��gb \ nhj�
fmebjh\dZo�\_ju��gb \ wlbd_��gb \ ^moh\ghc�`bagb�beb eblmj]bb��H^gZ�
P_jdh\v�g_�^he`gZ�hkm`^Zlv�beb�ZgZn_fkl\h\Zlv�^jm]mx�P_jdh\v�aZ�jZa�
ebqby� \ kihkh[Zo� \ujZ`_gby� \_ju�beb�`bagb�� _keb� lhevdh� wlb�jZaebqby�
mf_sZxlky�\ jZfdb�ojbklbZgkl\Z��Ijb�wlhf�kZfh�g_hkm`^_gb_�g_�hagZqZ_l�
Z\lhfZlbq_kdh]h�mk\h_gby�wlbo�hlebqbc�dZd�k\hbo�kh[kl\_gguo�
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Fh^_ev�h[sbgu�h[s_gby �]j_q��dhcghgby�
?keb� ijhl_klZglkl\h� \ ihbkd_� _^bgkl\Z� k ^jm]bfb� ojbklbZgkdbfb�

h[sbgZfb�klZjZ_lky�h[_ki_qblv�\hafh`ghklv�fgh]hh[jZaby��lh�ijZ\hkeZ�
\b_� b dZlhebq_kl\h� ih^q_jdb\Zxl� g_h[oh^bfhklv� mgb\_jkZevgh]h� b ]em�
[hdh]h�h[s_gby��Bo�qmldhklv�d ijh[e_f_�_^bgkl\Z�gZb[he__�ihegh�\ujZ�
`Z_l� fh^_ev� h[s_gby��I_j\uc� wlZi� dZlhebq_kdh�ijZ\hkeZ\gh]h� ^bZeh]Z�
aZ\_jrbeky� ijbgylb_f� ^hdmf_glZ� ©LZcgZ�P_jd\b� b ?\oZjbklbb� \ k\_l_�
LZcgu� K\ylhc� Ljhbpuª� �Fxgo_g�� ���� ]����Nmg^Zf_glZevghc� [h]hkeh\�
kdhc�dZl_]hjb_c��ijb[eb`Zxs_c�lZbgkl\h�_^bgkl\Z�P_jd\b��Z\lhju�wlh]h�
^hdmf_glZ�ijbagZeb�ihgylb_�h[sbgu�h[s_gby� �eZl��FRPPXQLRQ��khhl\_l�
kl\mxs__�]j_q_kdhfm�NRLQRQLD���ihgbfZ_fhf��\ aZ\bkbfhklb�hl�dhgl_dklZ��
dZd�_^bgkl\h��kh_^bg_gb_�beb�h[s_gb_��P_jdh\gh_�h[s_gb_�gZoh^bl�k\hc�
bklhqgbd�b h[jZa�\ h[s_gbb�Ebp�K\ylhc�Ljhbpu��H[s_gb_�\ P_jd\b�y\�
ey_lky�^Zjhf��>Zj�wlhl�ijboh^bl�k\ur_�dZd�[_kp_gguc�^Zj�>moZ�K\ylh]h��
kh[bjZxs_]h� \h_^bgh� L_eh� Ojbklh\h�� lh� _klv� P_jdh\v�� Wlh� h[s_gb_��
_^bgkl\h��©ijbqZklb_�K\ylh]h�>moZª�ho\Zlu\Z_l�b ijhgbau\Z_l�\kx�`bagv�
P_jd\b�� \ ijhkljZgkl\_� �dZd� h[s_gb_� ehdZevguo� h[sbg� k Ihf_klgufb�
P_jd\Zfb�b Ihf_klguo�P_jd\_c�± k P_jdh\vx�<k_e_gkdhc��b \h�\j_f_gb�
�dZd�ij__fkl\_gghklv�\ \_j_�k ij_^u^msbfb�ihdhe_gbyfb�ojbklbZg���Hgh�
^he`gh� ho\Zlu\Zlv� lZd`_� _^bgkl\h� \ \_j_�� gZ^_`^_�� ex[\b�� h[s_gbb� \
\_j_�b lZbgkl\Zo��[eZ]h\_klbb��kem`_gbb�b k\b^_l_evkl\_��IjZ\hkeZ\gh_�b
dZlhebq_kdh_� \b^_gb_� _^bgkl\Z� hlebqZxlky� jZaebqguf�ihgbfZgb_f� kem�
`_gby�?ibkdhiZ�JbfZ� \ P_jd\b��HklZ_lky�gZ^_ylvky��qlh�b ih� wlhfm� \h�
ijhkm� m^Zklky� \ujZ[hlZlv� kh]eZkh\Zgb_�� l_f� [he__�� qlh� \ wgpbdebd_� >Z�
[m^ml�\k_�_^bgh IZiZ�BhZgg�IZ\_e� ,,�ijba\Ze�ojbklbZg�jZaebqguo�\_jh�
bkih\_^Zgbc�kh\f_klgh�bkdZlv�©l_�nhjfu��\ dhlhjuo�wlh�kem`_gb_�kfh]eh�
[u�hkms_kl\eylv�^_eh�ex[\b��ijbagZggh_�h^gbfb�b ^jm]bfbª��88�����

HldjulZy�fh^_ev�ihkl_i_ggh]h�k[eb`_gby
M hkgh\Zgby�wlhc�fh^_eb�e_`bl�l_abk�h lhf��qlh�fu�g_�agZ_f�dhg_q�

ghc�p_eb�wdmf_gbq_kdh]h�^\b`_gby��ihkdhevdm�b^_Zevgh_�_^bgkl\h��d dh�
lhjhfm� fu� klj_fbfky�� khdjulh� ih^� ihdjh\hf� lZcgu� b y\blky� lhevdh� \
^_gv�Ijbr_kl\by�=hkih^gy��Gh�fu� agZ_f��qlh�h[yaZgu� klj_fblvky�d dZ�
dhc�lh�ih^ebgghc��kh\_jr_gghc�\gmlj_gg_�b \g_rg_�h[sghklb��Fu�lZd`_�
hl^Z_f�k_[_�hlq_l�\ lhf��qlh�imlv�gZr�ljm^_g�b ^heh]��Ihwlhfm�k_]h^gy�fu�
^he`gu� l_ji_eb\h�bkihevah\Zlv�jZaebqgu_�^hklmigu_�gZf� kihkh[u�\hk�
klZgh\e_gby�_^bgkl\Z��g_�aZ]ey^u\Zy�\ [m^ms__��dhlhjh_�fh`_l�ijbg_klb�
kh\_jr_ggh�g_h`b^Zggu_�rZgku�gZ�ijbfbj_gb_�b ieh^u�lZdh]h�ijbfb�
j_gby��Fu� ^he`gu�^_eZlv�fZeu_��gh�ihke_^h\Zl_evgu_�rZ]b��g_h[oh^b�
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fhklv�dhlhjuo�g_�\uau\Z_l�k_]h^gy�khfg_gbc��D gbf�fh`gh�hlg_klb�ojb�
klbZgkdh_�k\b^_l_evkl\h��fhebl\m��\gmlj_gg__�ij_h[jZ`_gb_��kh\f_klgh_�
kem`_gb_�[eb`g_fm��Wlh�fh`_l�[ulv�lZd`_�h[hx^guc�h[f_g�^moh\gufb�
[h]Zlkl\Zfb��ojZgysbfbky�\ jZaebqguo�ojbklbZgkdbo�ljZ^bpbyo��khab^Z�
gb_�h[sbo�kljmdlmj��kh\f_klgh_�jZafure_gb_�gZ^�ijh[e_fZfb�p_jdh\ghc�
b k\_lkdhc�`bagb��Wlh�fh`_l�[ulv�lZd`_�^bZeh]��bf_ggh�^bZeh]��Z g_�ih�
e_fbdZ��f_`^m�ij_^klZ\bl_eyfb�jZaebqguo�P_jd\_c�b p_jdh\guo�h[sbg�b
ijbgylb_� j_amevlZlh\� lZdbo� ^bZeh]h\�� khljm^gbq_kl\h�f_`^m�ijboh^Zfb�
jZaebqguo�P_jd\_c�

DhjihjZlb\gh_�_^bgkl\h
Exl_jZgkdb_� b j_nhjfZlkdb_� k[hju�� dZd� ijZ\beh�� khklZ\eyxl� gZ�

pbhgZevgu_�P_jd\b��LZdZy�kZfhklhyl_evghklv�hkeh`gy_l�^bZeh]�k gbfb�b
wdmf_gbq_kdh_�khljm^gbq_kl\h��Ihwlhfm�lZdb_�P_jd\b�qZklh�h[t_^bgyxl�
ky�\ jZaebqgu_�Zevygku��khxau��kh\_lu��n_^_jZpbb�b dhgn_j_gpbb�dZd�gZ�
pbhgZevgu_��lZd�b dhglbg_glZevgu_�eb[h�\k_fbjgu_��LZdZy�fh^_ev�_^bg�
kl\Z� gZau\Z_lky� _^bgkl\hf� dhjihjZlb\guf�� Khab^Zgb_� dhjihjZlb\gh]h�
_^bgkl\Z� \ha\jZsZ_l� ojbklbZgZf� ^h\_jb_� \ ]eZaZo� fbjZ� GZ� gug_rg_f�
wlZi_� jZa^_e_gby� b ijhp_kkZ� _^bg_gby� ojbklbZgkl\h� dZd� p_eh_� g_� \ kh�
klhygbb� \u^_eblv� k\h_]h� _^bgh]h� ij_^klZ\bl_ey� gZ�f_`^mgZjh^guc�nh�
jmf��GZijbf_j��gZ�dhgn_j_gpbx�\_ebdbo�fbjh\uo�j_eb]bc��Fbj�\k_�_s_�
\b^bl� jZa^_e_ggh_� ojbklbZgkl\h�� g_kihkh[gh_� kh\f_klgh� \uklmiZlv� \h�
bfy�BbkmkZ�OjbklZ�b ?\Zg]_eby�gZ�\k_fbjghf�nhjmf_�

P_jd\b�K_klju
< i_j\hgZqZevghf� agZq_gbb� l_jfbg� ©P_jd\b�K_kljuª� \ujZ`Z_l�

h[sghklv�ehdZevguo�P_jd\_c��< wlhf�kfuke_�fu�\ijZ\_�gZau\Zlv�P_jd�
\Zfb�K_kljZfb�_iZjobb��Ijb[ebabl_evgh�\ lhf�`_ agZq_gbb�mihlj_[eyxl�
wlhl�l_jfbg�ih�hlghr_gbx�^jm]�d ^jm]m�:\lhd_nZevgu_�P_jd\b��H^gZdh�\
ihke_^g__� \j_fy� \k_� qZs_� wlhl� l_jfbg� mihlj_[ey_lky� \ ^bZeh]_� f_`^m�
jZaebqgufb�P_jd\Zfb� �gZijbf_j�� \ ^bZeh]_�DZlhebq_kdhc� b IjZ\hkeZ\�
ghc� P_jd\b�� k_cqZk� ijbgylh� ]h\hjblv� h DZlhebq_kdhc� b :g]ebdZgkdhc�
P_jd\Zo�dZd�h P_jd\Zo�K_kljZo���WlZ�fh^_ev�ij_^iheZ]Z_l�]em[hdmx�h[s�
ghklv�^\mo��beb�[he__��p_jdh\guo�h[sbg��\ujZ`Zxsmxky�\ Zihklhevkdhc�
ij__fkl\_gghklb�� \aZbfghf� ijbagZgbb� lZbgkl\��gZebqbb�b_jZjobq_kdh]h�
k\ys_gkl\Z�b _ibkdhikdh]h�kem`_gby�
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MDJ:BGKDH=H�OJBKLB:GKL<:
IjZ\hkeZ\b_�b dZlhebq_kl\h� khimlkl\mxl�bklhjbb�MdjZbgu�hl�fh�

f_glZ�__ dj_s_gby��Ba\_klgh��qlh�dj_s_gZ�[ueZ�MdjZbgZ�\h�\j_f_gZ�_s_�
g_�jZa^_e_gghc�P_jd\b��<ihke_^kl\bb��dh]^Z�ojbklbZgkdbc�fbj�jZa^_ebe�
ky�gZ�dZlhebdh\�b ijZ\hkeZ\guo��dZ`^Zy�ba�P_jd\_c�ij_l_g^h\ZeZ�gZ�fh�
ghihevgh_�©\eZ^_gb_�^mrZfbª�\ MdjZbg_��H^gZdh�kZfZ�bklhjby�\hagbdgh�
\_gby�MdjZbgu�^bdlh\ZeZ�g_ba[_`ghklv�khkms_kl\h\Zgby�DZlhebq_kdhc�b
IjZ\hkeZ\ghc�P_jd\_c�gZ�gZrbo�a_feyo�

G_evay�h[hclb�fheqZgb_f�k\hckl\_ggh_�mdjZbgpZf�lhe_jZglgh_�hl�
ghr_gb_�d ijhl_klZglZf��gZ�l_jjblhjbyo��\oh^b\rbo�\ J_qv�Ihkiheblmx���
K_]h^gy�ijhl_klZglkdb_�p_jd\b�\ MdjZbg_�khklZ\eyxl��� ��^_ckl\mxsbo�
\ kljZg_� j_eb]bhaguo� hj]ZgbaZpbc��Fgh]b_�ijhl_klZglkdb_�h[sbgu�Md�
jZbgu� h[t_^bg_gu� \ g_kdhevdh� khxah\��GZijbf_j��<k_mdjZbgkdbc� khxa�
h[t_^bg_gbc� _\Zg]_evkdbo� ojbklbZg�[Zilbklh\�� <k_mdjZbgkdbc� khxa�
p_jd\_c�ojbklbZg�\_ju�_\Zg]_evkdhc�± iylb^_kylgbdh\�b ^j��H^gZdh��©_k�
eb�gZ�mjh\g_�p_gljZevgh]h�jmdh\h^kl\Z�l_o�beb�bguo�_\Zg]_evkdbo�khxah\�
hlf_qZxlky�ihiuldb�gZclb�\aZbfhihgbfZgb_��Z bgh]^Z�b ihiuldb�kh\f_�
klgh]h�mqZklby�\ _\Zg]_ebaZpbhgguo�b [eZ]hl\hjbl_evguo�ijh_dlZo��lh�gZ�
mjh\g_�h[sbg�wlb�ihiuldb�qZklh�hkm`^Zxlky�[he__�dhgk_j\Zlb\ghc�fZk�
khc�h[uqguo \_jmxsbo�b jmdh\h^kl\Z�h[sbg�dZd�hlklmie_gb_�hl�kh[kl�
\_ggh]h�\_jhmq_gby�b rZ]b�gZ�imlb�wdmf_gbafZ��dhlhjuc�\uau\Z_l�hljb�
pZl_evgmx� j_Zdpbxª���� ;hevrmx� qZklv� ijhl_klZglkdbo� j_eb]bhaguo�
hj]ZgbaZpbc� khklZ\eyxl� oZjbafZlu�� dhlhju_�� dZd� ijZ\beh�� g_� kdehggu�
khljm^gbq_kl\m�kh�©klZjufb�P_jd\Zfbª��Djhf_�lh]h��m^_e�ijhl_klZglh\�\
h[s_kl\_ggh�iheblbq_kdhc� `bagb� kljZgu� [ue� b hklZ_lky� ^h\hevgh� fZ�
euf��Ih�wlbf�ijbqbgZf�^Ze__�\ bkke_^h\Zgbb�fu�khkj_^hlhqbfky�gZ�ijZ�
\hkeZ\gh�dZlhebq_kdbo�hlghr_gbyo��bf_xsbo�^ey�ijhreh]h�b gZklhys_�
]h�gZr_c�kljZgu�[he__�kms_kl\_ggh_�agZq_gb_�

�� J_r_lg�dh\�X� Ijh[e_fb�f�`^_ghf�gZp�cgbo�\�^ghkbg�\ }\Zg]_evkvdhfm�lZ�g_hojbklbygkv�
dhfm� k_j_^h\bs�� ��� ?dmf_g�af� � ijh[e_fb�f�`dhgn_k�cgbo� \�^ghkbg� \ MdjZ�g�� �� AZ� aZ]�� j_^��
:� Dheh^gh]h��I� Yjhpvdh]h��H� KZ]ZgZ��± D���������± K������>I_j_\h^�fhc�± :��>@
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Ijhlb\hklhygb_�^\mo�fbjh\
Km^v[Z�ijZ\hkeZ\gh�dZlhebq_kdbo�hlghr_gbc�\ MdjZbg_�\ie_l_gZ�\

eh]bdm� \aZbfhhlghr_gbc� fbjh\h]h� ijZ\hkeZ\gh�dZlhebq_kdh]h� ^bZeh]Z��
GZ� fhf_gl� aZjh`^_gby� i_j\uo� wdmf_gbq_kdbo� bgbpbZlb\ \ ijhl_klZgl�
kdhf� fbj_� khklhygb_� ijZ\hkeZ\gh�dZlhebq_kdbo� hlghr_gbc� fh`gh� hp_�
gblv�dZd�]em[hdh�g_m^h\e_l\hjbl_evgh_��IjZ\hkeZ\guc�fbj�k g_^h\_jb_f�
\abjZe�gZ� eZlbgkdbc�Jbf�� Z \ _]h� mgbhgbklkdbo�mklj_fe_gbyo� \b^_e�ih�
iuldm� eZlbgbaZpbb� ijZ\hkeZ\guo� gZjh^h\� b f_lh^� mgbqlh`_gby� ijZ\h�
keZ\by��< k\hx�hq_j_^v��iZikdbc�Jbf�g_�agZe�^jm]bo�kihkh[h\�ijbfbj_gby�
©kobafZlbdh\ª��dZd�bo�©\ha\jZs_gbyª�\ ehgh�DZlhebq_kdhc�P_jd\b��DZlh�
ebq_kdb_�P_jd\b�<hklhdZ� lZd`_�hdZaZebkv� \ keh`ghc� kblmZpbb�� k h^ghc�
klhjhgu��hgb�iulZebkv�khojZgblv�_^bgkl\h�k :ihklhevkdbf�Ij_klhehf�\
Jbf_�� k ^jm]hc� ± aZsbsZeb� hl� lh]h�`_�JbfZ�ijb\be_]bb� k\hbo� ^j_\gbo�
iZljbZjrbo�dZn_^j��Hlebqbl_evghc�q_jlhc�lhc�wihob�y\ey_lky�wdde_abh�
eh]bq_kdbc�� b khl_jbheh]bq_kdbc�� wdkdexab\baf�� lh� _klv� m\_j_gghklv� \
lhf�� qlh�lhevdh� \ fh_c�P_jd\b� \hafh`gh� kiZk_gb_��?^bgkl\_ggmx� \ha�
fh`ghklv� ijbfbj_gby� dZd� ijZ\hkeZ\gu_�� lZd�b dZlhebdb� \b^_eb� ebrv� \
i_j_oh^_�^jm]bo�ojbklbZg�\ bo�dhgn_kkbx��LZdbf�h[jZahf��j_r_gb_�ijh�
[e_fu� jZa^_e_ggh]h� ojbklbZgkl\Z� b l_�� b ^jm]b_� \b^_eb� g_� \ ojbklbZg�
kdhf�ijbfbj_gbb��gh�\h�\aZbfghf�ijha_eblbaf_�

I_j\Zy�ihiuldZ�baf_gblv�lZdhc� VWDWXV� TXR�ijbgZ^e_`bl�IZi_�Ibx�
,;��Wlhl�IZiZ�gZqZe� k\hc�ihglbnbdZl� k j_rbl_evguo� ^_ckl\bc��gZijZ\�
e_gguo� gZ� mklZgh\e_gb_� ^h[juo� hlghr_gbc� k ojbklbZgkdbf� <hklhdhf��
� yg\Zjy� ���� ]h^Z� hg� h[gZjh^h\Ze� wgpbdebdm� GZ� \_joh\ghf� ij_klhe_�
:ihklheZ�I_ljZ��,Q�VXSUHPD�3HWUL���\ dhlhjhc�h[ty\be�h gZf_j_gbb�gZqZlv�
^bZeh]�k ijZ\hkeZ\guf�fbjhf�b \hh^mr_\blv�h[t_^bgbl_evgh_�^\b`_gb_��
gZoh^b\r__ky�\ aZ[\_gbb� kh�\j_f_g�IZiu�;_g_^bdlZ�;,9��<f_kl_�k l_f��
lhg�wlhc�wgpbdebdb�\iheg_�khhl\_lkl\m_l�gZkljh_gbyf�wihob�b \u^_j`Zg�
\ ^mo_�khl_jbheh]bq_kdh]h�wdkdexab\bafZ��< wlhf�^hdmf_gl_�IZiZ�hij_�
^_ey_l�mkeh\by��gZ�dhlhjuo�ijZ\hkeZ\gu_�©kobafZlbdbª�fh]ml�\_jgmlvky�\
ehgh�jbfkdhc�P_jd\b�

BgbpbZlb\Z�Iby� ,;�� \ujZ`_ggZy bf� \ wgpbdebd_ ,Q� VXSUHPD�3HWUL��
\ua\ZeZ�g_aZf_^ebl_evgmx�j_Zdpbx�ijZ\hkeZ\gh]h�fbjZ��� fZy����� ]h^Z
[ue�h[gZjh^h\Zg Hl\_l�\hklhqguo�iZljbZjoh\�gZ�ihkeZgb_�Iby ,;��ih�
emqb\rbc�rbjhdmx�ba\_klghklv�lZd`_�\ dZlhebq_kdbo�djm]Zo�gZ�AZiZ^_��<
k\h_f�Hl\_l_ ijZ\hkeZ\gu_�b_jZjob�ihklZ\beb�\hijhk�\hkkh_^bg_gby�\
[h]hkeh\kdhf� Zki_dl_�� Z \_d� kimkly� hkgh\gu_� fukeb� wlh]h� ^hdmf_glZ�
�]eZ\guf�h[jZahf��ijh[e_fZ�dhee_]bZevghklb��beb�kbgh^Zevghklb�mijZ\�
�� Wdde_abheh]by� ± jZa^_e�^h]fZlbq_kdh]h�[h]hkeh\by�� aZgbfZxsbcky�bamq_gb_f�ijbjh^u�b
mkljhckl\Z�P_jd\b��hl�]j_q��HNNOHVLD ± P_jdh\v��
�� Khl_jbheh]by�� jZa^_e�^h]fZlbq_kdh]h�[h]hkeh\by��aZgbfZxsbcky�jZkkfhlj_gb_f�\hijhkZ�h
kiZk_gbb��hl�]j_q��VRWHULD ± kiZk_gb_��
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e_gby�P_jdh\vx��b \aZbfhhlghr_gbc�f_`^m�i_j\_gkl\hf�JbfZ�b ij__fkl�
\_gghklvx k\��I_ljZ��klZgml�ij_^f_lhf�wdde_abheh]bq_kdbo�jZafure_gbc�
hlph\�<lhjh]h�<ZlbdZgkdh]h�Kh[hjZ��<hklhqgu_�iZljbZjob�mdZau\Zeb�gZ�
p_ehklguc oZjZdl_j� _\Zg]_evkdhc� b Zihklhevkdhc� bklbgu�� Jbfkdh�
DZlhebq_kdZy� P_jdh\v� kqblZeZ� k_[y� _^bgkl\_gghc ojZgbl_evgbp_c� wlhc
bklbgu�� < Hl\_l_ a\mqbl� dZl_]hjbq_kdbc� hldZa� gZ� ijb]eZr_gb_� IZiu�
ijbkh_^bgblvky� d Jbfm�b kh^_j`blky�h[jZlgh_� wdkdexab\bklkdh_�ml\_j�
`^_gb_��lhevdh�ijZ\hkeZ\b_�y\ey_lky�bkdexqbl_evguf�\ujZabl_e_f�ih^�
ebgghc�\_ju�

Gh� m`_� gZqbgZy� k ihglbnbdZlZ�IZiu�Ev\Z� ;,,,� jbfkdZy�P_jdh\v�
ihkl_i_ggh�f_gy_l�k\h_�hlghr_gb_�d ojbklbZgZf�g_dZlhebdZf��B^_y�ijb�
fbj_gby� ojbklbZgkdh]h� fbjZ� klZgh\blky� h^ghc� ba� \_^msbo� b^_c� wlh]h�
ihglbnbdZlZ�� Z \hijhk� ijbfbj_gby� k ijZ\hkeZ\guf�fbjhf� ± ij_^f_lhf�
hkh[hc�aZ[hlu�Ev\Z�;,,,��Ih�fg_gbx�bkke_^h\Zl_e_c�bklhjbb�wdmf_gbq_�
kdh]h� ^\b`_gby�� wlhl�IZiZ� kha^Ze� ij_^ihkuedb� kh\j_f_gguo� dZlhebq_�
kdbo�hkgh\�wdmf_gbafZ��H[�hldjulhklb�b m\Z`_gbb�d g_jbfkdbf�ojbklbZ�
gZf� k\b^_l_evkl\m_l� baf_g_gb_� lhgZ� b e_dkbdb� hnbpbZevguo�
\ukdZau\Zgbc� IhglbnbdZ�� < _]h� keh\Zj_� fu g_� \klj_lbf� h[jZs_gby� d
ijZ\hkeZ\guf�keh\Zfb�©kobafZlbdbª�beb�©_j_lbdbª��GZijhlb\��IZiZ�qZk�
lh�mihlj_[ey_l�lZdb_�h[hjhlu��dZd�©\haex[e_ggu_�ijZ\hkeZ\gu_�[jZlvyª��
©\haex[e_ggu_�P_jd\b�<hklhdZª��B _keb�\ ij_^r_kl\h\Z\rmx�Ev\m�;,,,�
wihom� aZ�jZa^_e_gb_�ojbklbZgkdh]h�fbjZ�dZlhebdb�h[\bgyeb�^jm]bo�ojb�
klbZg�b lj_[h\Zeb hl�gbo�©\ha\jZlZª�\ ehgh�jbfkdhc�P_jd\b��lh�\ ^hdm�
f_glZo� Ev\Z� ;,,,� ihy\ey_lky� ijhkv[Z h ijbfbj_gbb� b \hkkh_^bg_gbb� k
jbfkdhc�P_jdh\vx��<f_klh�h`b^Zgby�\ha\jZs_gby�©hl^_e_gguo�[jZlv_\ª�
IZiZ�ijbau\Z_l dZlhebdh\�k^_eZlv�kZfbf�rZ]�gZ\klj_qm�

�� bxgy� ���� ]h^Z�ih� kemqZx�ijZa^gh\Zgby�x[be_y�k\h_]h�jmdhih�
eh`_gby�hg�h[jZlbeky�d ©ijZ\bl_eyf�b gZjh^Zf�\k_]h�fbjZª�k ijbau\hf�
ih^^_j`Zlv�^_eh�ijbfbj_gby�ojbklbZg��<kdhj_�ihke_�wlh]h��b ihke_�hq_�
j_^gh]h�\hkklZgh\e_gby�^biehfZlbq_kdbo�hlghr_gbc�f_`^m�K\��Ij_klh�
ehf�b Jhkkb_c��IZiZ�him[ebdh\Ze�wgpbdebdm�Lhj`_kl\_ggu_�iha^jZ\e_�
gby� �3UDHFODUD� JUDWXODWLRQLV ± 3*�� ijh\ha]eZr_gZ� �� bxgy� ���� ]���� \
dhlhjhc�ih^l\_j`^Ze� kijZ\_^eb\hklv�ijbgpbiZ�fgh]hh[jZaby�nhjf�p_j�
dh\ghc�`bagb ijb khojZg_gbb�_^bgkl\Z�\_ju�b \ukr_]h�k\ys_gghgZqZeby��
< wgpbdebd_�� ke_^my� ebgbb�N_jjZjh�Nehj_glbckdh]h�Kh[hjZ��IZiZ� ijb�
agZ\Ze�iZljbZjoZlu��qlh�hldju\Zeh�gh\u_�i_jki_dlb\u�\ hlghr_gbyo�k
P_jd\Zfb�ojbklbZgkdh]h�<hklhdZ��?^bgkl\h�ojbklbZg�klZeh�b^_Zehf��^ey�
^hklb`_gby�dhlhjh]h�g_h[oh^bfh�[ueh�m`_�g_�©\ha\jZs_gb_�\ hklZ\e_g�
gh_�klZ^hª��gh�ijbfbj_gb_�k ©hl^_e_ggufb�[jZlvyfbª��LZdh_�ijbfbj_gb_�
fh]eh� klZlv� j_amevlZlhf� hj]Zgbqgh]h� k[eb`_gby� f_klguo� P_jd\_c� ih^�
\h^bl_evkl\hf�Jbfkdh]h�_ibkdhiZ��ijbau\Zxs_]h�\k_o�d ijbfbj_gbx�

GZb[he__� \Z`guf� ieh^hf� wlbo� \klj_q� [ueh� ijh\ha]eZr_gb_�
�� ghy[jy� ���� ]h^Z� wgpbdebdb� >hklhbgkl\h� <hklhqguo� P_jd\_c�
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�2ULHQWDOLXP�GLJQLWDV�± 2'���dhlhjZy�klZeZ�hkgh\guf�^hdmf_glhf��hij_^_�
eyxsbf� hlghr_gby�f_`^m� \hklhqgufb� h[sbgZfb�� gZoh^ysbfbky� \ h[�
s_gbb�k Jbfhf��b eZlbgkdbfb�fbkkbyfb��Ij_^ijbgbfZ_fu_�IZihc�Ev\hf�
;,,,� rZ]b� d _^bgkl\m� k\b^_l_evkl\h\Zeb� h _]h� fm`_kl\_� b iZklujkdhc�
^Zevgh\b^ghklb�� ?]h� ihglbnbdZlhf� hldju\Z_lky� gh\Zy� wjZ� \h� \aZbfhhl�
ghr_gbyo�\hklhqguo�b aZiZ^guo�ojbklbZg��H^gZdh��dZd�b _]h�ij_^r_kl�
\_ggbdb��hg�\k_�_s_�g_�fh]�hdhgqZl_evgh�hk\h[h^blvky�hl�mgbhgbklkdh]h�
\b^_gby�ijbfbj_gby��< dZq_kl\_�©\hklhqguoª�iZjlg_jh\�^bZeh]Z�Jbfm�\k_�
`_� ijhs_� [ueh� \b^_lv� \hklhqguo� dZlhebdh\�� Z g_� ijZ\hkeZ\guo��DZd� b
emqrb_�[h]hkeh\u� _]h�\j_f_gb��IZiZ� kqblZe��qlh�gZb[he__�^_ckl\_gguf�
kj_^kl\hf�gZ�imlb�d kh_^bg_gbx�ojbklbZg�y\ey_lky�©Zihklhevkl\h�mgbbª��
LZdh\�[ue�^mo�wihob��DZj^bgZevgu_�i_j_f_gu�ijhbahc^ml�lhevdh�\ ke_�
^mxs_f�klhe_lbb�

GZqZeh�;;�\_dZ� ± wlh��dZd�fu�m`_� agZ_f��lZd`_�\j_fy� aZjh`^_gby�
wdmf_gbq_kdh]h�^\b`_gby��Ihkdhevdm�^\b`_gb_� wlh� klj_fbl_evgh�jZa\b�
\Zehkv��ijZ\hkeZ\guc�fbj�^he`_g�[ue�\ujZ[hlZlv�d g_fm�k\h_�hlghr_gb_�

Wlb�ijbqbgu�ih[m^beb�<k_e_gkdh]h�IZljbZjoZ�BhZdbfZ�,,,�b _]h�
Kbgh^�_s_�\ ���� ]h^m�h[jZlblvky�d ihf_klguf�IjZ\hkeZ\guf�P_jd�
\Zf�k ihkeZgb_f��\ dhlhjhf�ij_^eZ]Zebkv�^ey�h[km`^_gby�\hijhku�h[�
mdj_ie_gbb� [jZlkdbo� \aZbfhhlghr_gbc� ihf_klguo� IjZ\hkeZ\guo�
P_jd\_c�b ijZ\hkeZ\guo�gZjh^h\�\ _^bgkl\_�\_ju��ex[\b�b kh]eZkbb��
< ihkeZgbb�aZljZ]b\Zeky�lZd`_�\hijhk�hlghr_gby�d bghkeZ\guf�ojb�
klbZgZf�

�����_ ]h^u�[ueb�jhdh\ufb�dZd�^ey�jhkkbckdh]h��lZd�b ^ey�]j_q_�
kdh]h� ijZ\hkeZ\by�� Jhkkbckdbc� [hevr_\bklkdbc� i_j_\hjhl� ���� ]h^Z�
ijb\_e�\ jZkkljhckl\h�p_jdh\gmx�`bagv��Z ihke_�kf_jlb�IZljbZjoZ�Lb�
ohgZ� ����� ]��� k^_eZe� g_\hafh`guf� khau\� Kh[hjZ� b ba[jZgb_� gh\h]h�
IZljbZjoZ�� � ghy[jy� ���� ]h^Z� [ue� gbaeh`_g� DhgklZglbghihevkdbc�
IZljbZjo��ydh[u�aZ�©baebrgb_�mklmidb�feZ^hlmj_pdhfm�^\b`_gbxª���b
iZljbZjrbc�ij_klhe�imklh\Ze�^h� ���� ]h^Z��< i_jbh^�\ZdZgkbb�iZljb�
Zjr_c� dZn_^ju�Kbgh^�DhgklZglbghihevkdhc�P_jd\b� him[ebdh\Ze�Hd�
jm`gh_� ihkeZgb_�P_jd\Zf� OjbklZ�� \_a^_� kmsbf� �yg\Zjv� ���� ]����Ih�
keZgb_� wlh�ihy\behkv� \ hl\_l�gZ�ijbau\� d khljm^gbq_kl\m� kh� klhjhgu�
<k_fbjghc�dhgn_j_gpbb� _^bgkl\Z��hj]Zgbah\Zgghc�ih�bgbpbZlb\_�Jh�
[_jlZ�O� =Zj^bg_jZ��?ibkdhiu�± qe_gu�Kbgh^Z�k\yau\Zeb�k\hx�bgbpbZ�
lb\m��k h^ghc�klhjhgu��k `_eZgb_f�P_jd\_c�kh^_ckl\h\Zlv�^_em�ijbfb�
j_gby�ojbklbZgkdh]h�fbjZ��Z k ^jm]hc�± ijbmjhqbeb�__ d kha^Zgbx�Eb]b�
GZpbc��< k\h_f�IhkeZgbb�kbgh^Zevgu_�hlpu�gZf_lbeb�p_eb��d dhlhjuf�
ke_^m_l� klj_fblvky�� b kj_^kl\Z�� iha\heyxsb_� ^hklb]gmlv� wlbo� p_e_c��
ij_^eZ]Zy� dhgdj_lgmx�ijh]jZffm� ^bZeh]Z�b ^_ckl\bc��B^_b�� kh^_j`Z�
sb_ky� \ wlhf� ^hdmf_gl_�� [m^ml� \ihke_^kl\bb� \^hogh\eylv� ijZ\hkeZ\�
gmx� b_jZjobx� d ^Zevg_cr_fm� mqZklbx� \ jZaebqguo� wdmf_gbq_kdbo�
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dhgn_j_gpbyo��H^gZdh� ijh]jZffZ�� baeh`_ggZy� \ ihkeZgbb�� klZeZ� hkm�
s_kl\eylvky� \ iheghc� f_j_� lhevdh� kh� \j_f_gb�<lhjh]h�<ZlbdZgkdh]h�
Kh[hjZ�

< hlghr_gbb�DZlhebq_kdhc�P_jd\b�d IjZ\hkeZ\guf�P_jd\Zf�\ wlhl�
i_jbh^� g_� ijhbkoh^bl� dZdbo�lh� dZq_kl\_gguo� baf_g_gbc��IZiZ�Ibc� ;,�
jZa\b\Z_l�b^_b�k\hbo�ij_^r_kl\_ggbdh\��Ijbf_jhf�lhfm�fh`_l�kem`blv�
wgpbdebdZ����� ]h^Z�H \hklhqguo�^_eZo �5HUXP�RULHQWDOLXP ± 52���< wlhf�
^hdmf_gl_�IZiZ�ij_^eZ]Z_l�hq_j_^ghc�ieZg�mgbhgbklkdh]h�\hkkh_^bg_gby�
ojbklbZgkdh]h�AZiZ^Z�b ojbklbZgkdh]h�<hklhdZ��Gh��k wdmf_gbq_kdhc�lhq�
db� aj_gby�� \ wlhf� ^hdmf_gl_� _klv� [he__� bgl_j_kgu_� fukeb�� <h�i_j\uo��
IZiZ� \ujZ`Z_l� m\_j_gghklv� \ lhf�� qlh� _^bgkl\h� f_`^m� IjZ\hkeZ\ghc�
P_jdh\vx�b P_jdh\vx�DZlhebq_kdhc�gZklhevdh�kh\_jr_ggh��qlh�DZlheb�
q_kdZy�P_jdh\v�qZklh�h[jZsZ_lky�d [h]hkeh\kdhfm�b eblmj]bq_kdhfm�gZ�
ke_^bx� <hklhdZ�� qlh[u� aZsbsZlv� dZlhebq_kdh_� \_jhmq_gb_�� <h�\lhjuo��
IZiZ�ijbagZ_l�hl\_lkl\_gghklv�DZlhebq_kdhc�P_jd\b� aZ�jZa^_e_gb_�ojb�
klbZgkdh]h�fbjZ��ihkdhevdm� _c� qZklh�g_� o\ZlZeh�ihgbfZgby� ^jm]bo�ojb�
klbZg�b [jZlkdhc�ex[\b�d gbf��B��gZdhg_p��IZiZ�ijbau\Z_l�hldZaZlvky hl�
eh`guo�ij_^klZ\e_gbc�h[�mq_gbb�\hklhqguo�P_jd\_c��ijb]eZrZy�dZlheb�
dh\� aZgylvky� bamq_gb_f� [h]hkeh\by�� eblmj]bb� b ^moh\ghklb� \hklhqguo�
ojbklbZg�

< lh�`_�\j_fy�hlghr_gb_�DZlhebq_kdhc�P_jd\b�d ijhl_klZglkdhfm�
fbjm� b d wdmf_gbq_kdhfm� ^\b`_gbx� aZf_lgh� mom^rZ_lky�� Hldjulu_� d
wdmf_gbq_kdbf�dhglZdlZf�dZlhebq_kdb_�[h]hkeh\u�\hkijbgbfZeb�ihglb�
nbdZl� Iby� ;,� dZd� ©ihglbnbdZl� h[fZgmluo� gZ^_`^ª�� � bxey� ���� ]h^Z�
Dhg]j_]Zpby�\_jhmq_gby�ba^ZeZ�^_dj_l��aZij_sZxsbc�dZlhebdZf�mqZkl\h�
\Zlv�\ g_dZlhebq_kdbo�wdmf_gbq_kdbo�bgbpbZlb\Zo��bf_y�\ \b^m�ijh\_^_�
gb_�ieZgbjh\Z\r_cky�gZ�� Z\]mklZ�<k_fbjghc�dhgn_j_gpbb�^\b`_gby�<_�
jZ b P_jdh\gh_� Mkljhckl\h \ EhaZgg_��� L_f� kZfuf� Jbf� ihdZaZe��
gZkdhevdh�g_agZqbl_evgufb�\ _]h�]eZaZo�[ueb�lZdh]h�jh^Z�\klj_qb��Wlhl�
aZij_l�dhk\_ggh�ih^l\_j`^Ze�b lh� qlh��g_kfhljy�gZ�ij_^u^msb_�aZij_lu��
\ ehg_�DZlhebq_kdhc�P_jd\b�bgl_j_k�d wdmf_gbq_kdhc�ijh[e_fZlbd_�klZe�
m`_� ^hklZlhqgh� \ukhdbf��M`_�ihke_�EhaZggkdhc� dhgn_j_gpbb� �� yg\Zjy�
���� ]���IZiZ�Ibc�;,�h[gZjh^h\Ze�wgpbdebdm�>mrZf�kf_jlguo �0RUWDOLXP�
DQLPRV ± 0$�� gZau\Z_fmx�bgh]^Z�©kmffhc�dZlhebq_kdh]h�Zglbwdmf_gba�
fZª��Wlhl�^hdmf_gl�± gZb[he__�yjdh_�k\b^_l_evkl\h�hlghr_gby�DZlhebq_�
kdhc�P_jd\b�d wdmf_gbafm�^h�<lhjh]h�<ZlbdZgkdh]h�Kh[hjZ��< wgpbdebd_�
IZiZ�ibr_l��qlh�wdmf_gbaf�lZbl�\ k_[_�hiZkghklv�^hdljbgZevgh]h�j_eylb�
\bafZ�b ij_^mij_`^Z_l�h[�hiZkghklb� ©iZgojbklbZgkl\Zª��Z^_ilZfb�dhlh�
jh]h�y\eyxlky��ih�_]h�fg_gbx��g_dhlhju_�wdmf_gbq_kdb_�djm]b��Kh]eZkgh�
wgpbdebd_��^ey�dZlhebdZ�kms_kl\m_l�lhevdh�h^bg ©wdmf_gbq_kdbcª�imlv�±
h[jZs_gb_�g_dZlhebdh\�\ dZlhebq_kl\h��Ihabpby�Iby�;,�ih�hlghr_gbx�d
wdmf_gbafm�� \ujZ`_ggZy� bf� \ wgpbdebd_�0RUWDOLXP� DQLPRV [ueZ� ghjfZ�
lb\ghc�gZ�ijhly`_gbb�ihqlb�^\mo�^_kylbe_lbc�
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I_j_ehf�\ hlghr_gbyo
Baf_g_gb_�hlghr_gby�DZlhebq_kdhc�P_jd\b�d wdmf_gbq_kdhfm�^\b�

`_gbx� ijbg_k� ihglbnbdZl� Iby� ;,,�� <Z`gh_� agZq_gb_� ku]jZeZ� a^_kv�
wgpbdebdZ����� ]h^Z�Fbklbq_kdh_�L_eh��0\VWLFL�&RUSRULV ± FK���Hlf_qZy�
agZq_gb_� fbklbq_kdhc� ijbjh^u�P_jd\b��IZiZ� j_rbl_evgh� ih^q_jdb\Z_l�
ijb� wlhf� g_h[oh^bfhklv� b_jZjobqgh]h� mkljhckl\Z� ih^ebgghc� P_jd\b��
ijbibku\Zy�_c�;h`_kl\_ggh_�ijhbkoh`^_gb_��Ijb�wlhf�hg�ih^q_jdb\Z_l�
g_h[oh^bfhklv�mqblu\Zlv�\ ^\b`_gbb�d \hkkh_^bg_gbx�i_j\_gkl\h�Jbf�
kdh]h�?ibkdhiZ��M\Z`bl_evguc�lhg��dhlhjuf�IZiZ�\ujZ`Z_lky�h ojbklbZ�
gZo�g_dZlhebdZo�� iheh`bl_evgh� hlebqZ_l� wlhl� ^hdmf_gl� hl� wgpbdebdb�
0RUWDOLXP�DQLPRV��<f_kl_�k l_f��Ibc�;,,�g_�kfh]�_s_�hldZaZlvky�hl�mgbh�
gbklkdhc�iheblbdb�k\hbo�ij_^r_kl\_ggbdh\�

< ihke_\h_ggu_�]h^u�ijhbkoh^be�ijhp_kk�bgl_gkb\gh]h�\aZbfhh[�
s_gby�ihf_klguo�IjZ\hkeZ\guo�P_jd\_c��hij_^_eb\rbc�gZkmsgu_�ijh�
[e_fu� ijZ\hkeZ\gh]h�fbjZ��< k\yab� k wlbf� m k\ys_gghgZqZeby� Jmkkdhc�
IjZ\hkeZ\ghc�P_jd\b�khaj_eZ�fukev�h ijh\_^_gbb�\ Fhkd\_�\ k\yab�k ����
e_lb_f�Z\lhd_nZebb JIP�Kh\_sZgby�]eZ\�b ij_^klZ\bl_e_c�:\lhd_nZev�
guo� IjZ\hkeZ\guo� P_jd\_c�� GZ� lhj`_kl\Z� g_� ijb[ueb�� IZljbZjo� Dhg�
klZglbghihevkdbc�FZdkbf� �Zj]mf_glbjh\Z\ k\hx�ihabpbx�hlklmie_gb_f�
JIP� hl� ljZ^bpbb� ij_l\hj_gby� \ `bagv� klhev� \Z`ghc� bgbpbZlb\u� q_j_a�
DhgklZglbghihevkdbc�IZljbZjoZl���ij_^klZ\bl_eb�B_jmkZebfkdhc��:nbg�
kdhc�b Dbijkdhc�P_jd\_c�

H[s_ba\_klgh�� qlh� ihabpby� mqZklgbdh\� Kh\_sZgby� hij_^_eyeZkv�
g_� lhevdh� \gmljbp_jdh\gufb�� gh� b \g_rgbfb� iheblbq_kdbfb�nZdlhjZ�
fb������ ]h^�klZe�ih\hjhlghc�lhqdhc�\h�\g_rg_c�iheblbd_�KlZebgZ��gZ�
qZeZkv�©oheh^gZy�\hcgZª��Bf_ggh�wlbfb�h[klhyl_evkl\Zfb�[ueb�ih�ij_�
bfms_kl\m� \ua\Zgu� Zglbwdmf_gbq_kdb_� j_ahexpbb� kh\_sZgby�b j_adb_�
\uiZ^u _]h�mqZklgbdh\�ijhlb\�<ZlbdZgZ��K\ylhc�Ij_klhe�hkm`^Zeky� aZ�
lh��qlh�hg�ydh[u�\k_]^Z�ijbgbfZe�klhjhgm�kbevguo�fbjZ�k_]h��Djhf_�lh�
]h�� mqZklgbdb� kh\_sZgby� hldZaZebkv� ijbkmlkl\h\Zlv� gZ�:fkl_j^Zfkdhc�
dhgn_j_gpbb�<k_fbjgh]h�Kh\_lZ�P_jd\_c��h[tykgyy�wlh�ijbqbgZfb p_j�
dh\gh]h� b iheblbq_kdh]h� k\hckl\Z�� Hgb� aZy\beb�� qlh� IjZ\hkeZ\gu_�
P_jd\b�g_�fh]ml�ih^^Zlvky�bkdmr_gbx�hklZ\blv�ihbkdb�PZjkl\by�;h`by�
jZ^b�ke_^h\Zgby�iheblbq_kdbf�p_eyf��J_r_gby�kh\_sZgby�[ueb�ijh^bd�
lh\Zgu�\_e_gb_f�\j_f_gb�b bf_eb�g_^he]h\_qguc�b mkeh\guc oZjZdl_j�

Hlkq_l� gh\hc� wju� \ ijZ\hkeZ\gh�dZlhebq_kdhf� ^bZeh]_� gZqZeky� kh�
\j_f_gb�ihglbnbdZlZ�IZiu�BhZggZ�;;,,,��K gbf�DZlhebq_kdZy�P_jdh\v�
\klmibeZ� \ wihom� [he__�bgl_gkb\gh]h�^bZeh]Z� k kh\j_f_gguf�fbjhf�� kh�
\k_fb�ex^vfb�^h[jhc�\heb��Wdmf_gbq_kdb_�bgbpbZlb\u�IhglbnbdZ�[ueb�
ih^o\Zq_gu�b ihemqbeb�jZa\blb_�\h�\k_o�^hdmf_glZo�,,�<ZlbdZgkdh]h�Kh�
[hjZ� ���������� ]]���� =eh[Zevgh_� i_j_hkfuke_gb_� wdde_abheh]bq_kdhc�
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ijh[e_fZlbdb�� kh\_jrb\r__ky�gZ�Kh[hj_��ihf_klbeh� \ p_glj�bkke_^h\Z�
gbc dZlhebq_kdbo�[h]hkeh\h\�P_jdh\v� ijblhf��\ __ ojbklheh]bq_kdhf�b
ig_\fZlheh]bq_kdhf�Zki_dl_�

>ey� [m^ms_]h�ijZ\hkeZ\gh�dZlhebq_kdh]h� ^bZeh]Z� h]jhfgh_� agZq_�
gb_� bf_eh� kha^Zgb_� K_dj_lZjbZlZ� ih� \hijhkZf� _^bgkl\Z� ojbklbZg�
����� ]����Bf_ggh�ih�bgbpbZlb\_�wlh]h�K_dj_lZjbZlZ�gZ�Kh[hj�[ueb�ijb�
]eZr_gu� g_dZlhebq_kdb_� gZ[ex^Zl_eb��<ihke_^kl\bb�� gZ� kZfhf�Kh[hj_��
ih�bgbpbZlb\_�K_dj_lZjbZlZ�ih�\hijhkZf�_^bgkl\Z�ojbklbZg��ijh\h^bebkv�
_`_g_^_evgu_�\klj_qb�Hlph\�Kh[hjZ�k gZ[ex^Zl_eyfb��qlh�iha\heyeh�ih�
ke_^gbf� hij_^_e_gguf� h[jZahf� j_Z]bjh\Zlv� b \ha^_ckl\h\Zlv gZ�ijhbk�
oh^ys__�\ aZe_�kh[hjguo�kh\_sZgbc�

>_dj_l�,,�<ZlbdZgkdh]h�Kh[hjZ�h[�wdmf_gbaf_�Kihkh[kl\h\Zlv�\hk�
klZgh\e_gbx� �8QLWDWLV� UHGLQWHJUDWLR ± 85��� \g_k�ijbgpbibZevgh_�baf_g_�
gb_� \ dZlhebq_kdh_� ihgbfZgb_� _^bgkl\Z�� hlhc^y� hl� ljZ^bpbhgghc� mklZ�
gh\db�gZ�ijha_eblbaf�b \ukdZau\Zykv�aZ�iZjlg_jkdbc�^bZeh]��< j_amevlZl_�
wlh�ijb\_eh�d baf_g_gbx�hlghr_gby�d wdmf_gbq_kdhfm�^\b`_gbx�\hh[�
s_�� < wlhf� ^hdmf_gl_� DZlhebq_kdZy� P_jdh\v� y\beZ� k_[y� dZd� hj]Zgbaf��
^_ckl\mxsbc�\^hogh\_gb_f�K\ylh]h�>moZ�b kihkh[guc�ij_h^he_\Zlv�kh[�
kl\_ggmx�h]jZgbq_gghklv��< ^hdmf_gl_�ijha\mqZeh�g_kdhevdh�gh\uo�b^_c��
dhlhju_�g_h[oh^bfh�hlf_lblv��DZlhebq_kdZy�P_jdh\v�ijbagZeZ�^\b`_gb_��
klj_fys__ky�d \hkklZgh\e_gbx�_^bgkl\Z�\k_o�ojbklbZg��^_ckl\b_f�[eZ]h�
^Zlb�K\ylh]h�>moZ��85�����AZ[hlZ�h \hkklZgh\e_gbb�wlh]h�_^bgkl\Z�\haeZ�
]Z_lky�gZ�\kx�P_jdh\v�± dZd�gZ�\_jmxsbo��lZd�b gZ�iZkluj_c��85�����<lh�
jhc� <ZlbdZgkdbc� Kh[hj� ijbagZe�� qlh� Ojbklhk� ^_ckl\m_l� lZd`_� aZ�
ij_^_eZfb�\b^bfuo�]jZgbp�Jbfkdh�DZlhebq_kdhc�P_jd\b��Ih�kjZ\g_gbx�
k [ulh\Z\rbfb� ij_`^_� \haaj_gbyfb� gZ� ijbjh^m�P_jd\b� lZdZy� ihabpby��
g_khfg_ggh�� hagZqZeZ� agZqbl_evguc�ijh]j_kk� \ jZa\blbb� wdde_abZevgh]h�
khagZgby�DZlhebq_kdhc�P_jd\b��< >_dj_l_� h[� wdmf_gbaf_ Hlpu�Kh[hjZ�
\ujZabeb�k\h_�m\Z`_gb_�dh�\k_f�ojbklbZgkdbf�p_gghklyf��ijbkmlkl\mx�
sbf�\ ^jm]bo�P_jd\Zo�b p_jdh\guo�h[sbgZo� �85����������������hlf_lb\��
qlh�fgh]b_�khklZ\gu_�qZklb�b [eZ]Z��khab^Zxsb_�b h`b\hl\hjyxsb_�P_j�
dh\v�� fh]ml� kms_kl\h\Zlv� aZ� ij_^_eZfb� ajbfhc� h]jZ^u� DZlhebq_kdhc�
P_jd\b� �85�����< [h]hkeh\kdhf�^bZeh]_�\Z`gh_� agZq_gb_�bf__l�ihjy^hd�
�beb�©b_jZjobyª��bklbg�dZlhebq_kdhc�\_ju��85������Hlpu�Kh[hjZ�hlf_lb�
eb��qlh�\bgZ�aZ�bklhjbq_kdh_�jZa^_e_gb_�gbdh]^Z�g_�[u\Z_l�h^ghklhjhgg_c�
± hl\_lkl\_gghklv�jZa^_e_gZ�gZ�\k_o��Hlkx^Z�± ijhkv[Z�h ijhs_gbb�b ijb�
au\�d \gmlj_gg_fm�h[jZs_gbx��<ukrbc�h[jZa_p�b gZqZeh�_^bgkl\Z P_jd�
\b�Hlpu�Kh[hjZ� mkfZljb\Zxl� \ Ljhbqghf� _^bgkl\_�BihklZk_c�?^bgh]h�
;h]Z��85����

�� Kf��Ijbeh`_gb_�
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Hkh[hc�kljZgbp_c�\ ijZ\hkeZ\gh�dZlhebq_kdbo�hlghr_gbyo�y\ey_l�
ky� \aZbfgZy� hlf_gZ� hlemq_gbc� ���� ]h^Z� iZikdbfb� e_]ZlZfb�DhgklZglb�
ghihevkdh]h� IZljbZjoZ� D_jmeeZjby� b hlemq_gb_� IZljbZjohf� Jbfkdhc�
P_jd\b��WlZ�hlf_gZ�khklhyehkv�� ^_dZ[jy����� ]h^Z�[eZ]h^Zjy�bgbpbZlb\_�
DhgklZglbghihevkdh]h�IZljbZjoZ�:nbgZ]hjZ� ,�b IZiu�IZ\eZ 9,��Kh\f_�
klgZy�>_deZjZpby�IZiu�IZ\eZ�9,�b IZljbZjoZ�:nbgZ]hjZ�,�h j_r_gbb�ba�
]eZ^blv�ba�iZfylb�b ba� kj_^u�P_jd\b ZgZn_fu� ���� ]h^Z�[ueZ� aZqblZgZ�
k_dj_lZj_f�K\ys_ggh]h�Kbgh^Z�\ iZljbZjr_f�dZn_^jZevghf�kh[hj_�\ NZ�
gZj_�\ ijbkmlkl\bb�IZljbZjoZ�b qe_gh\�Kbgh^Z��< g_c�]h\hjbehkv��©Kj_^b�
ij_iylkl\bc��dhlhju_�klhyl�gZ�imlb�[jZlkdbo�hlghr_gbc�m\Z`_gby�b ^h�
\_jby�� ke_^m_l�ij_`^_� \k_]h�gZa\Zlv� \hkihfbgZgb_�h ^hklhcguo� kh`Ze_�
gby�j_r_gbyo��ihklmidZo�b bgpb^_glZo��ijb\_^rbo�\ ���� ]h^m�d hlemq_�
gbx� IZljbZjoZ� FboZbeZ� D_jmeeZjby� b ^\mo� ^jm]bo� ebp� e_]ZlZfb�
Jbfkdh]h�Ij_klheZ��\ha]eZ\ey_fh]h�dZj^bgZehf�=mf[_jlhf��ih^\_j]rbf�
ky��\ k\hx�hq_j_^v��ih^h[ghfm�hlemq_gbx�kh�klhjhgu�DhgklZglbghihev�
kdh]h�IZljbZjoZ�b Kbgh^Z��< lhl�[_kihdhcguc�i_jbh^�bklhjbb� kh[ulby�
wlb�g_�fh]eb�[ulv�bgufb��Gh�k_]h^gy��dh]^Z�\hafh`gh�\ug_klb�h gbo�[h�
e__�a^jZ\h_�b mjZ\gh\_r_ggh_�km`^_gb_��g_h[oh^bfh�ijbagZlv��qlh�qj_a�
f_jgh_�agZq_gb_��dhlhjh_�hgb�ijbh[j_eb�iha^g__��[ueh�qj_\Zlh�ihke_^kl�
\byfb�� dhlhju_��gZkdhevdh�fu�fh`_f� km^blv�� ^Ze_dh� \ureb� aZ�ij_^_eu�
gZf_j_gbc� b ij_^\b^_gbc� aZqbgsbdh\�� qvb� aZij_s_gby� dZkZebkv� ebrv�
hij_^_e_gguo�ebp��gh�g_�P_jd\_c��b g_�[ueb�gZijZ\e_gu�gZ ij_djZs_gb_�
h[s_gby� f_`^m� dZn_^jZfb� Jbfkdhc� b DhgklZglbghihevkdhcª�� Ihwlhfm�
i_j\hb_jZjob�dZlhebq_kdh]h�b ijZ\hkeZ\gh]h�fbjZ� ©j_rbeb�mkljZgblv�b
ba]eZ^blv�ba�iZfylb�b `bagb�P_jd\bª�wlb�ZgZn_fu�

< lh� `_� \j_fy� fhgk_gvhj� BhZgg� <bee_[jZg^k� ijhqblZe� ih�
njZgpmakdb�kh\f_klgmx�>_deZjZpbx��ijbgylmx�gZ�ihke_^g_f�im[ebqghf�
aZk_^Zgbb� ,, <ZlbdZgkdh]h� Kh[hjZ�� Ihke_� g_]h� dZj^bgZe� :\]mklbg� ;_Z��
ij_^k_^Zl_ev�K_dj_lZjbZlZ�ih�^_eZf�_^bgkl\Z�ojbklbZg��aZqblZe�gZ�eZlbg�
kdhf� yaud_� ihkeZgb_� IZ\eZ� 9,� Ij_bkihegb\rbkv� [eZ]h^Zjghklb
�$PEXODQWH�LQ�GLOHFWLRQH���ijh\ha]eZrZxs__�batylb_�ba�iZfylb�b p_jdh\ghc�
kj_^u�ZgZn_fu����� ]h^Z��:gZeh]bqgh_�kh^_j`Zgb_�bf_e�b kbgh^Zevguc�
Lhfhk��aZqblZgguc�ih�]j_q_kdb�\ dhgp_�eblmj]bb�kZfbf�IZljbZjohf�

>hdmf_glu�wlb�bf_eb��ih�kmlb��wihoZevgh_�agZq_gb_��Hgh�khklhbl� \
qZklghklb�� \ lhf�� qlh� nZdlbq_kdb� [ueh� ih^l\_j`^_gh� kms_kl\h\Zgb_�
ijbgpbibZevgh]h�_^bgkl\Z�\ \_j_�b \hkklZgh\e_gb_�ij_j\Zggh]h�g_dh�
]^Z�h[s_gby�

Batylb_�ba�p_jdh\ghc�iZfylb�\aZbfguo�ZgZn_f�klZeh�gZqZehf�^he�
]h]h�imlb�ijbfbj_gby�f_`^m�ijZ\hkeZ\gufb�b dZlhebdZfb��< ���� ]h^m��\
^_kylbe_lgxx�]h^h\sbgm�\aZbfgh]h�ba]eZ`b\Zgby�wdkdhffmgbd��<k_e_g�
kdbc�IZljbZjo�>bfbljbc�,�b IZiZ�IZ\_e�9,�j_rbeb�gZqZlv�f_`p_jdh\guc�
[h]hkeh\kdbc�^bZeh]��< ���� ]h^m�[ueh�lhj`_kl\_ggh�h[ty\e_gh�h gZqZe_�
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^bZeh]Z�gZ�fbjh\hf�mjh\g_��< ��������� ]h^Zo�F_`^mgZjh^ghc�kf_rZg�
ghc� [h]hkeh\kdhc� dhfbkkb_c� ^bZeh]Z� f_`^m�IjZ\hkeZ\ghc� b DZlhebq_�
kdhc�P_jd\Zfb� [ue� jZajZ[hlZg� ^hdmf_gl� LZcgZ�P_jd\b� b ?\oZjbklbb� \
k\_l_�LZcgu�K\ylhc�Ljhbpu �Fxgo_gkdbc�^hdmf_gl����

?keb�ijhl_klZglkl\h�\ k\h_f�ihbkd_�_^bgkl\Z�k ^jm]bfb�ojbklbZg�
kdbfb�h[sbgZfb�klZjZ_lky�h[_ki_qblv�\hafh`ghklv�fgh]hh[jZaby��lh�ijZ�
\hkeZ\b_�b dZlhebq_kl\h�ih^q_jdb\Zxl�g_h[oh^bfhklv�mgb\_jkZevgh]h�b
]em[hdh]h�h[s_gby��Bo�qmldhklv�d ijh[e_f_�_^bgkl\Z�gZb[he__�ihegh�\u�
jZ`Z_l�fh^_ev�h[s_gby �dhcghgbb���WlZ�ijh[e_fZ�jZkkfZljb\ZeZkv�m`_�gZ�
i_j\hf� wlZi_� ijZ\hkeZ\gh�dZlhebq_kdh]h� ^bZeh]Z�� dhlhjuc� aZ\_jrbeky�
ijbgylb_f�^hdmf_glZ�LZcgZ�P_jd\b�b ?\oZjbklbb�\ k\_l_�LZcgu�K\ylhc�
Ljhbpu �Fxgo_g���������Nmg^Zf_glZevghc�[h]hkeh\kdhc�dZl_]hjb_c��ijb�
[eb`Zxs_c� lZbgkl\h� _^bgkl\Z�P_jd\b�� Z\lhju� wlh]h� ^hdmf_glZ�� gZihf�
gbf��ijbagZeb�ihgylb_� h[sbgu�h[s_gby��ihgbfZ_fhf� \ aZ\bkbfhklb�hl�
dhgl_dklZ�dZd�_^bgkl\h��kh_^bg_gb_�beb�h[s_gb_��P_jdh\gh_�h[s_gb_�gZ�
oh^bl�k\hc�bklhqgbd�b h[jZa�\ h[s_gbb�Ebp�K\ylhc�Ljhbpu��H[s_gb_ \
P_jd\b�y\ey_lky�^Zjhf��>Zj�wlhl�ijboh^bl�k\ur_�dZd�[_kp_gguc�^Zj�>moZ�
K\ylh]h�� kh[bjZxs_]h� \h_^bgh� L_eh� Ojbklh\h�� lh� _klv�P_jdh\v�� Wlh�
h[s_gb_�� _^bgkl\h�� ©ijbqZklb_�K\ylh]h�>moZª� ho\Zlu\Z_l�b ijhgbau�
\Z_l�\kx�`bagv�P_jd\b��\ ijhkljZgkl\_��dZd�h[s_gb_�ehdZevguo�h[sbg�
k Ihf_klgufb� P_jd\Zfb� b Ihf_klguo� P_jd\_c� k P_jdh\vx� <k_e_g�
kdhc��b \h�\j_f_gb� �dZd�ij__fkl\_gghklv�\ \_j_�k ij_^u^msbfb�ihdh�
e_gbyfb�ojbklbZg���Wlh�h[s_gb_�^he`gh�ho\Zlu\Zlv�lZd`_�_^bgkl\h�\
\_j_��gZ^_`^_��ex[\b��h[s_gbb�\ \_j_�b lZbgkl\Zo��[eZ]h\_klbb��kem`_�
gbb b k\b^_l_evkl\_�

AZdju\Zy� i_j\uc� wlZi� ^bZeh]Z��F_`^mgZjh^gZy� kf_rZggZy� dhfbk�
kby�lml�`_�hldjueZ�\lhjhc�wlZi��lZd�dZd�m`_�\ Fxgo_g_�[ueZ�ij_^eh`_gZ�
ke_^mxsZy� l_fZ�� <_jZ�� lZbgkl\Z� b _^bgkl\h� P_jd\b�� < ���� ]h^m� [ue�
him[ebdh\Zg�^hdmf_gl�ih^ l_f�`_�aZ]eZ\b_f� �>hdmf_gl�ba�;Zjb���< wlhf�
^hdmf_gl_� hagZq_gu� [ueb� djbl_jbb�� iha\heyxsb_� hlebqblv� aZdhghf_j�
guc� ijhp_kk� jZa\blby� [h]hkeh\kdbo�� eblmj]bq_kdbo� b ^bkpbiebgZjguo�
ijZdlbd�hl�\hafh`gh�g_ijZ\bevgh]h�jZa\blby��< k\_l_�kh]eZkh\Zgby�\ ;Z�
jb� \k_� ljb� lZbgkl\Z� ojbklbZgkdhc� bgbpbZpbb� \aZbfhk\yaZgu� b \aZbfgh�
ijhgbau\Zxl�^jm]�^jm]Z��^Z\Zy�gZqZeh�b jhkl�ojbklbZgkdhc�`bagb��MqZkl�
gbdb� ^bZeh]Z� ijba\Zeb� d ke_^h\Zgbx� ghjfZlb\ghc� ^j_\g_ojbklbZgkdhc�
fh^_eb�kh\_jr_gby�lZbgkl\�bgbpbZpbb��\ ihke_^h\Zl_evghklb��dj_s_gb_��
fbjhihfZaZgb_��?\oZjbklby��

< ;Zjb�[ueZ�ij_^eh`_gZ�ke_^mxsZy�l_fZ��LZbgkl\h�k\ys_gkl\Z�\
kljmdlmj_�lZbgkl\�P_jd\b��AZl_f� khklhyebkv�\klj_qb�\ Gh\hf�<ZeZZf_�
�� Kf���LZcgZ�P_jd\b�b ?\oZjbklbb�\ k\_l_�LZcgu�K\ylhc�Ljhbpu��Fxgo_g���� bxgy�� � bxey�
���� ]��� �� F_`^mgZjh^gZy� kf_rZggZy� [h]hkeh\kdZy� dhfbkkby�� � KlZjh_� ;h[j_g_\h�� ������ ±
�K_j���8QLWp�?^bgkl\h����
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����� ]����\h�NjZcabg]_������ ]����:jjbq_������ ]���b \ ;ZeZfZg^_������ ]������
GZ�i_j\uc�ieZg�\ureZ ijh[e_fZ�mgbZlkl\Z��^Z\Z\rZy�h k_[_�agZlv�_s_�k
kZfh]h�gZqZeZ�ijZ\hkeZ\gh�dZlhebq_kdh]h�^bZeh]Z��Djbabk�^bZeh]Z�gZ�ie_�
gZjguo� k_kkbyo� \ ;Zjb� ����� b ���� ]]��� kihkh[kl\h\Ze�h[hklj_gbx� wlhc�
ijh[e_fu�� <h� \j_fy� ie_gZjghc� k_kkbb� \ Gh\hf� <ZeZZf_� ����� ]��� [ueZ
kha^ZgZ�ki_pbZevgZy�ih^dhfbkkby�^ey�bamq_gby�\hijhkZ�h ijha_eblbaf_�b
mgbZlkl\_�� Hq_j_^ghc� djbabk� \h� \j_fy� \klj_qb� \h� NjZcabg]_� q_ldh�
h[gZ`be�g_h[oh^bfhklv�m]em[e_gby�wdde_abheh]bb�P_jd\_c�K_kl_j�b ba�
\e_q_gby�ba�g__�dhgdj_lguo�\u\h^h\��<Z`guf�rZ]hf�gZ�imlb ijbfbj_gby�
P_jd\_c�K_kl_j�klZe�^hdmf_gl�F_`^mgZjh^ghc�kf_rZgghc�[h]hkeh\kdhc�
dhfbkkbb��ijbgyluc�\ ;ZeZfZg^_�\ ���� ]h^m��< g_f�ykgh�]h\hjbehkv��qlh�
qZklbqgu_�mgbb�g_�kfh]eb�\_jgmlv�_^bgkl\Z�f_`^m�<hklhqghc�b AZiZ^ghc�
P_jd\Zfb��Z lhevdh�ebrv�aZhkljbeb�kms_kl\mxsb_�f_`^m�wlbfb�P_jd\Z�
fb�ijhlb\hj_qby� ������MgbZlkl\h��dZd�nhjfZ� ©fbkkbhg_jkdh]h� ZihklheZ�
lZª��lh�_klv��\ha\jZs_gby�\ ehgh�DZlhebq_kdhc�P_jd\b���[ueh�hl\_j]gmlh�
Z\lhjZfb�^hdmf_glZ�������L_f�kZfuf��h^gZdh��g_�[ueh�i_j_q_jdgmlh�ijZ\h�
<hklhqguo� DZlhebq_kdbo� P_jd\_c� gZ� kms_kl\h\Zgb_�� ;he__� lh]h�� [ueZ�
hlf_q_gZ�g_h[oh^bfhklv�lh]h��qlh[u�©wlb�P_jd\b��dZd�gZ�f_klghf��lZd�b
gZ�\k_e_gkdhf�mjh\g_��\dexqbebkv�\ ^bZeh]�ex[\b�\ ^mo_�\aZbfgh]h�m\Z�
`_gby�b \gh\v�h[j_l_ggh]h�\aZbfgh]h�^h\_jbyª������

IhgbfZgb_�P_jd\b�dZd h[s_gby�dhcghgbb�[ueh�ihklZ\e_gh�gZ�ih�
\_kldm�^gy�F_`^mgZjh^ghc� kf_rZgghc�[h]hkeh\kdhc�dhfbkkb_c�^bZeh]Z�
f_`^m�IjZ\hkeZ\ghc�b DZlhebq_kdhc�P_jd\Zfb�m`_�\ ���� ]h^m�\ Fxgo_�
g_��>_kylv�e_l�kimkly�wlZ�l_fZ�gZreZ�k\h_�ijh^he`_gb_�\ ibkvf_�Dhg]j_�
]Zpbb�\_jhmq_gby Ihgylb_�h[s_gby �&RPPXQLRQLV�QRWLR��h g_dhlhjuo�Zk�
i_dlZo� ij_^klZ\e_gby� h P_jd\b� dZd� h[� h[s_gbb�� G_khfg_gguf�
gh\r_kl\hf� wlh]h� ^hdmf_glZ� y\ey_lky� ihiuldZ� hij_^_eblv� k\yav� f_`^m�
ihgylb_f�h[s_gb_�b lZdbfb�ihgylbyfb��dZd�GZjh^�;h`bc��L_eh�Ojbklh�
\h��Z lZd`_�\aZbfhhlghr_gb_�f_`^m�ihgylb_f�P_jd\b�dZd�h[s_gby b ih�
gylb_f�P_jd\b�dZd�lZbgkl\Z��< ^hdmf_gl_�jZkkfhlj_gh�h[s_gb_�f_klguo�
P_jd\_c�\ _^bghc�\k_e_gkdhc�P_jd\b��:\lhju�^hdmf_glZ�hlf_qZxl��qlh��
ohly�hklZxlky�\ kbe_�ijZ\h\u_�ghjfu��dZkZxsb_ky�dZghgbq_kdhc�b dhg�
n_kkbhgZevghc�ijbgZ^e_`ghklb�\_jmxsbo��l_f�g_�f_g__��\k_��dlh�ijbgZ^�
e_`bl� lhc� beb� bghc� f_klghc� P_jd\b�� h^gh\j_f_ggh� ijbgZ^e_`Zl� \k_f�
P_jd\Zf��ihkdhevdm�\ kbem�h[s_gby�ijbgZ^e_`ghklv�P_jd\b�gbdh]^Z�g_�
[u\Z_l�ehdZevghc��gh�ih�kZfhc�k\h_c�ijbjh^_�hgZ�\k_]^Z�kh[hjgZ�������Ba�
_^bgkl\Z�b g_jZa^_evghklb�?\oZjbklbq_kdh]h�L_eZ�=hkih^gy�ijhbkl_dZ_l�
_^bgkl\h� b g_jZa^_evghklv� P_jd\b�� Hlf_qZy� agZq_gb_� _\oZjbklbq_kdhc�
wdde_abheh]bb��Z\lhju�ibkvfZ��l_f�g_�f_g__��mdZau\Zxl�gZ�k\hckl\_ggh_�
�� Kf���F_`^mgZjh^gZy�kf_rZggZy�[h]hkeh\kdZy�dhfbkkby� �;Zjb�� ������Gh\uc�<ZeZZf��������
;ZeZfZg^�������� � KlZjh_�;h[j_g_\h��������± �K_j���8QLWp�?^bgkl\h����
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_c�h^ghklhjhgg__�hk\_s_gb_�ijbgpbiZ�f_klguo�P_jd\_c��Kem`_gb_�I_ljZ�
hgb�jZkkfZljb\Zxl�dZd�hkgh\m�_^bgkl\Z�_ibkdhiZlZ�b \k_e_gkdhc�P_jd\b��
]em[hdh�khhl\_lkl\mxs__�_\oZjbklbq_kdhc�ijbjh^_�P_jd\b� ������< ^hdm�
f_gl_�\gh\v�ih\lhj_g�klZjuc�dZlhebq_kdbc�ijbgpbi�kem`_gby�i_j\_gkl�
\mxs_]h�?ibkdhiZ��dhlhjh_�ij_^iheZ]Z_l�\ukrmx��ihegmx��\k_h[smx�b
g_ihkj_^kl\_ggmx \eZklv�gZ^� \k_fb�iZklujyfb�b \_jmxsbfb� ������Wlhl�
ijbgpbi�^h�kbo�ihj�hklZ_lky�h^gbf�ba�gZb[he__�k_jv_aguo�ij_iylkl\bc�gZ�
imlb� ijZ\hkeZ\gh�dZlhebq_kdh]h� ijbfbj_gby�� < aZdexqbl_evghc� qZklb�
ibkvfZ� hlf_qZ_lky�� qlh� jZa^_e_gb_� ojbklbZg� y\ey_lky� ©jZghcª� dZ`^hc�
dhgn_kkbhgZevghc� h[sbgu�� dhlhjmx� hgZ� ghkbl� gZ� k\h_f� l_e_� ������ >ey�
lh]h�qlh[u�jZgu� wlb� aZ`beb��g_h[oh^bfh� klZlv�gZ�imlv�fhebl\u��ihdZy�
gby��bamq_gby�^jm]�^jm]Z��^bZeh]Z�b khljm^gbq_kl\Z������

G_khfg_ggh� wihoZevgh_� agZq_gb_� bf__l�Hdjm`gh_� ihkeZgb_�IZiu�
BhZggZ�IZ\eZ� ,,�>Z�[m^ml�\k_�_^bgh �8W�XQXP�VLQW ± 88���AgZq_gb_�wlh]h�
^hdmf_glZ� g_� lhevdh� \ lhf�� qlh� wlh� i_j\Zy� wdmf_gbq_kdZy� wgpbdebdZ�� Z
lZd`_�b \ lhf��qlh�wdmf_gbaf�IZiZ�gZau\Z_l�h^gbf�ba�k\hbo�iZklujkdbo�
ijbhjbl_lh\��88������Hkh[_ggh�\Z`gh��qlh�^hdmf_gl�wlhl�kh^_j`bl�g_dh�
lhju_�^h\hevgh�kf_eu_�b^_b��M`_�gZ�i_j\uo�kljZgbpZo�k\h_]h�ihkeZgby�
IZiZ� \gh\v�ih^l\_j`^Z_l� mq_gb_�Kh[hjZ� h[� wdde_abheh]bq_kdhf�b khl_�
jbheh]bq_kdhf� klZlmk_� g_dZlhebq_kdbo� ojbklbZgkdbo� h[sbg�� dh]^Z� ib�
r_l�� qlh� ©aZ� ij_^_eZfb� dZlhebq_kdhc� h[sbgu� g_l� p_jdh\ghc� imklhluª�
�88������Wdmf_gbaf��ih�fg_gbx�IZiu��wlh�g_�©ijbeh`_gb_ª�d ljZ^bpbhg�
ghc�^_yl_evghklb�P_jd\b� ������ Z bfi_jZlb\�ojbklbZgkdhc� kh\_klb��< wg�
pbdebd_�fgh]h�f_klZ�hl\_^_gh�\hijhkZf�^bZeh]Z�k ^jm]bfb�ojbklbZgZfb��
\ lhf�qbke_�b ijZ\hkeZ\gufb��Wdmf_gbq_kdbc�^bZeh]�IZiZ�kqblZ_l�kms_�
kl\_gguf� we_f_glhf� wdmf_gbq_kdh]h� ^\b`_gby�� [_a� dhlhjh]h� \hh[s_� g_�
fh`_l�[ulv�b j_qb�h[�wdmf_gbq_kdhf�ijh]j_kk_��88������>bZeh]�wlhl�ijb�
a\Zg�\uihegylv�aZ^Zqm�bkiulZgby�kh\_klb�

Ijh[e_fZ�P_jd\_c�K_kl_j
< ijZ\hkeZ\gh�dZlhebq_kdhf�^bZeh]_�[hevrmx�jhev�b]jZ_l�m`_�mih�

fbgZ\r__ky�ihgylb_�©P_jd\b�K_kljuª��Ihgylb_�©P_jd\b�K_kljuª�\hkoh�
^bl�_s_�d gh\haZ\_lguf�l_dklZf�� ©Ijb\_lkl\mxl�l_[y�^_lb�k_klju�l\h_c�
ba[jZgghcª��± ibr_l�:ihklhe�BhZgg�\h�<lhjhf�IhkeZgbb��� Bg�������Kh�
]eZkgh� fg_gbx� [hevrbgkl\Z� wda_]_lh\�� bf_g_f� ©k_kljuª� :ihklhe�
gZau\Z_l� dhgdj_lgmx� ojbklbZgkdmx� h[sbgm�� <ihke_^kl\bb� wlh� ihgylb_�
]em[hdh�mdhj_gbehkv�\ ojbklbZgkdhc�ljZ^bpbb��\ujZ`Zy�b^_x�[jZlkl\Z�b
p_jdh\gh]h�h[s_gby�f_`^m�ihf_klgufb�P_jd\Zfb��Ihkl_i_ggh� �ijb[eb�
abl_evgh�k ,9�klhe_lby��h[jZa�P_jd\_c�K_kl_j�^j_\g_c�wdde_abheh]bb�klZe�
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m]ZkZlv��Wlh�ijhbkoh^beh�h^gh\j_f_ggh�k \u^_e_gb_f�jheb�Z\lhjbl_lZ��Z
lZd`_�Z^fbgbkljZlb\guo�b xjb^bq_kdbo�nmgdpbc�\ `bagb�P_jd\b��< wlhl�
i_jbh^�nhjfbjm_lky�mq_gb_�h Jbfkdhc�P_jd\b�dZd�FZl_jb�b GZklZ\gbp_�
\k_o�P_jd\_c���

Ihgylb_� P_jd\_c�K_kl_j� ihemqbeh� k\hx� gh\mx� `bagv� \ i_jbh^�
©\_kguª�\ hlghr_gbyo�f_`^m�<ZlbdZghf�b <k_e_gkdbf�IZljbZjoZlhf��
H[jZsZykv�d IZljbZjom�:nbgZ]hjm��IZiZ�IZ\_e�9,�\i_j\u_�mihlj_[be�
wlh�\ujZ`_gb_��AZl_f�hgh�klZeh�\k_�qZs_�nb]mjbjh\Zlv�\ ©^bZeh]_�ex[�
\bª�f_`^m�<ZlbdZghf� b NZgZjhf����DZl_]hjby� ©P_jd\b�K_kljuª� ± wlh�
g_� imklhc� a\md� beb� `_kl� \_`eb\hklb�� Wlh� ihgylb_� bf__l� [hevrhc�
wdmf_gbq_kdbc�aZjy^��lZd�dZd�\ujZ`Z_l��ij_`^_�\k_]h��jZ\gh_�^hklhbg�
kl\h�wlbo�P_jd\_c�

< ihke_^gb_� ]h^u� \ujZ`_gb_� ©P_jd\b�K_kljuª� ijbf_gbl_evgh� d
DZlhebq_kdhc�b IjZ\hkeZ\ghc�P_jd\Zf�ih^\_j]Z_lky� djblbd_��B ijbqbg�
lhfm�g_kdhevdh�

DZlhebq_kdZy�lhqdZ�aj_gby�gZb[he__�ihegh�baeh`_gZ�\ ghl_�Dhg]j_�
]Zpbb \_jhmq_gby�hlghkbl_evgh�\ujZ`_gby�©P_jd\b�K_kljuª��hl��� bxgy�
���� ]����< wlhf�^hdmf_gl_��\ qZklghklb��]h\hjblky�� ©< kljh]hf�agZq_gbb�
©P_jd\Zfb�K_kljZfbª� ^jm]� ^ey� ^jm]Z� y\eyxlky� bkdexqbl_evgh� f_klgu_�
P_jd\b� �beb� bo� ]jmiiu�� lZdb_�� dZd�IZljbZjoZlu� beb�Fbljhihebb�� �«���
Fh]ml� lZd`_� kijZ\_^eb\h� bf_gh\Zlv� ^jm]� ^jm]Z� ©P_jd\Zfb�K_kljZfbª�
f_klgu_�DZlhebq_kdb_�b g_dZlhebq_kdb_�P_jd\b��Ihwlhfm�b f_klgZy�Jbf�
kdZy� P_jdh\v� fh`_l� [ulv� gZa\ZgZ� ©P_jdh\vx�K_kljhcª� \k_o� f_klguo�
P_jd\_c�� Gh� �«�� g_evay� ]h\hjblv� \ kljh]hf� kfuke_�� qlh� DZlhebq_kdZy�
P_jdh\v�y\ey_lky�k_kljhc�dZdhc�lh�f_klghc�P_jd\b�beb�]jmiiu�P_jd\_c��
B j_qv�a^_kv�b^_l�g_�klhevdh�h l_jfbgheh]bb��kdhevdh��\ i_j\mx�hq_j_^v��
h khojZg_gbb�hkgh\ghc�bklbgu�dZlhebq_kdhc�\_ju�h _^bghc�P_jd\b�Bbkm�
kZ OjbklZ��< ^_ckl\bl_evghklb kms_kl\m_l�_^bgZy�P_jdh\v��b ihlhfm�keh�
\h�©P_jd\bª�\h�fgh`_kl\_gghf�qbke_�fh`_l�hlghkblvky�lhevdh�d f_klguf�
P_jd\Zf��Ihwlhfm� ke_^m_l�ba[_]Zlv� lZdhc�nhjfmebjh\db��dZd� ©gZrb�^\_�
P_jd\bª��y\eyxs_cky�bklhqgbdhf�g_^hjZamf_gbc�b [h]hkeh\kdhc�imlZgb�
pu��Ihlhfm�qlh�lZdb_�\ujZ`_gby��mihlj_[ey_fu_�\ hlghr_gbb�DZlhebq_�
kdhc�P_jd\b�b iheghlu�IjZ\hkeZ\by� �beb�h^ghc�ba�IjZ\hkeZ\guo�P_jd�
\_c���^Zxl�hkgh\Zgb_� kqblZlv��qlh� kms_kl\mxl�fgh]b_�P_jd\b�g_� lhevdh�
dZd�P_jd\b�f_klgu_��gh�b \ kn_j_�_^bghc��k\ylhc��\k_e_gkdhc�b Zihklhev�
kdhc�P_jd\b��dhlhjmx�fu�bkih\_^m_f�\ Kbf\he_�\_ju��ih^ebggZy�ijbjh^Z�
dhlhjhc�l_f�kZfuf�hdZau\Z_lky�aZfmlg_gZ��< aZdexq_gb_�ke_^m_l�ijbgylv�
\h�\gbfZgb_��qlh�\ujZ`_gb_�©P_jd\b�K_kljuª�\ kh[kl\_gghf�kfuke_�wlh�

�� Kf���=jbg_\bq <��D [h]hkeh\bx�P_jd\_c�K_kl_j����?^bgt�=hkih^v��GZ�imlyo�d _^bgkl\m�ojb�
klbZg���J_^��K� =Z_d��I_j��:� >h[jh_jZ��± Ex[ebg��������± K����������
�� F_klh�ij_[u\Zgby�<k_e_gkdh]h�IZljbZjoZ�
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]h� keh\Z�� dZd� h lhf� k\b^_l_evkl\m_l� h[s__�Ij_^Zgb_� AZiZ^Z� b <hklhdZ��
fh`_l�mihlj_[eylvky� lhevdh�ih�hlghr_gbx�d l_f�h[sbgZf��dhlhju_�kh�
ojZgbeb� ^_ckl\bl_evgh_� _ibkdhikl\h� b ?\oZjbklbx� �lh� _klv�� g_� hlgh�
kblky�d ih^Z\eyxs_fm�[hevrbgkl\m�ijhl_klZglh\��± :��>������

KblmZpby�hkeh`gy_lky�_s_�b l_f��qlh�IjZ\hkeZ\gZy�P_jdh\v�g_�bf_�
_l�gbdZdh]h� hnbpbZevgh]h�b Z\lhjbl_lgh]h� ^hdmf_glZ��dhlhjuc�[u�ijb�
agZ\Ze�DZlhebq_kdmx�P_jdh\v�dZd�P_jdh\v��Z agZqbl��b ^_ckl\bl_evghklv�
kh\_jrZ_fuo� \ g_c� lZbgkl\�� Ihwlhfm� b \ ijZ\hkeZ\ghf� fbj_� ihgylb_�
©P_jd\b�K_kljuª� ihjh`^Z_l� khfg_gby� b kljZob�� Fgh]b_� ijZ\hkeZ\gu_�
kqblZxl�� qlh� l_jfbg� ©P_jd\b�K_kljuª� ijbf_gbf� lhevdh� \ hlghr_gbb� d
hl^_evguf�IjZ\hkeZ\guf�P_jd\Zf�� jZa^_eyxsbf� _^bgmx� Zihklhevkdmx�
\_jm��K wlhc�lhqdb�aj_gby��dZlhebdb�b ijZ\hkeZ\gu_�g_�bkih\_^mxl�_^b�
ghc�\_ju��IheghlZ�\_ju��khojZgb\rZyky��ih�fukeb�lZdbo�Z\lhjh\��\ IjZ�
\hkeZ\ghc� P_jd\b�� g_� lj_[m_l� ijbagZgby� ]eZ\_gkl\Z� b g_ih]j_rbfhklb�
IZiu��L_��dlh�hldZau\Zxl�DZlhebq_kdhc�P_jd\b�\ ijZ\_�gZau\Zlvky�©K_�
kljhcª��kqblZxl��qlh�bf_xl�gZ�lh�^hklZlhqgh�Zj]mf_glh\� �\ i_j\mx�hq_�
j_^v��wlh�^h]fZlbq_kdb_�\hijhku����

BlZd��djblbdZ�ihgylby�©P_jd\b�K_kljuª�bf__l�k\hb�hkgh\Zgby��Gh��
\ i_j\mx� hq_j_^v�� lZdZy� djblbdZ� y\ey_lky� \ujZ`_gb_f� djbabkZ� ^bZeh]Z�
f_`^m�DZlhebq_kdhc�b IjZ\hkeZ\ghc�P_jd\Zfb��gZklmib\rbf�g_kdhevdh�
e_l�lhfm�gZaZ^�

�� Pblbjm_lky�ih�fZrbghibkghc�jmdhibkb��bf_xs_cky�\ jZkihjy`_gbb�Z\lhjZ�
�� Kf��� +U\QLHZLF]�:�� 7UXGQR�FL� L� QDG]LHMH�� SU]\V]áR�ü� GLDORJX� NDWROLFNR�SUDZRVáDZQHJR�(NXPH�
QL]P�QD�SURJX�7U]HFLHJR�7\VL�FOHFLD�5HG��3��-DVNyáD��± 2SROH��������± K��������
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=E:<:��
DBJBEEH�F?NH>B?<KD:Y�LJ:>BPBY�< MDJ:BGKDHF�

OJBKLB:GKL<?

AgZq_gb_�ljZ^bpbb�k\yluo�DbjbeeZ�b F_nh^by
KeZ\ygkdbc�h[ebd�ojbklbZgkl\Z�\hh[s_�b mdjZbgkdh]h�ojbklbZgkl\Z�

\ qZklghklb�bf__l�k\hb�g_ih\lhjbfu_�q_jlu��Wlhc�hjb]bgZevghc�ojbklb�
Zgkdhc�oZjbafhc�keZ\yg_�h[yaZgu�k\yluf�ZihklheZf�b mqbl_eyf�keZ\yg�±
Dbjbeem�b F_nh^bx��Khemgkdb_�[jZlvy�\hreb�\ bklhjbx�?\jhiu�ij_`^_�
\k_]h�dZd�ijh\ha\_klgbdb�dmevlmjgh�h[s_kl\_ggh]h�\hajh`^_gby�keZ\yg�
kdbo�gZjh^h\�b kha^Zl_eb�ihf_klghc�P_jd\b��Gh�g_�f_g__�\Z`gh_�agZq_�
gb_�bf_xl�bo�[h]hkeh\kdh�iZklujkdb_�b^_b��\^hogh\ey\rb_�bo�_\Zg]_eb�
aZpbhggmx�^_yl_evghklv�

>ey�ojbklbZg�MdjZbgu��b \ hkh[_gghklb�l_o��qvy�bklhjby�\hkoh^bl�d
lZd� gZau\Z_fhc�Db_\kdhc�P_jd\b�� gZke_^b_�DbjbeeZ�b F_nh^by�g_h[u�
qZcgh�\Z`gh��Ihwlhfm�fgh]b_�aZiZ^gu_�b \hklhqgu_�Z\lhju��[h]hkeh\u�b
iZklujb�h[jZsZxlky�d gZke_^bx�ijhk\_lbl_e_c�keZ\yg��M aZiZ^guo�ojb�
klbZg� wlhl� bgl_j_k� hkh[_ggh� \hajhk� \ k_j_^bg_� ijhreh]h� \_dZ��LZd�� gZ�
ijbf_j�� �� fZy� ���� ]h^Z� \h� \j_fy� ijh\_^_gby� ,, <ZlbdZgkdh]h� Kh[hjZ�
]eZ\Z� DZlhebq_kdhc�P_jd\b�IZiZ�BhZgg� ;;,,,� ijh\ha]eZkbe� Zihklhev�
kdh_� ihkeZgb_� Qm^_kgh_� kh[ulb_ �0DJQLILFL� HYHQWXV ± F?�� ih� kemqZx�
�����e_lby�kh�^gy�ijb[ulby�k\yluo�DbjbeeZ�b F_nh^by�\ FhjZ\bx��<
wlhf�ihkeZgbb�IZiZ�ih^q_jdgme�k\h_�klj_fe_gb_�d ijbfbj_gbx�b h[j_�
l_gbx�_^bgkl\Z�k ojbklbZgkdbf�<hklhdhf��Djhf_ lh]h��BhZgg�;;,,,�hl�
f_lbe�hkh[uc�oZjZdl_j�keZ\ygkdh]h�ojbklbZgkl\Z��_]h�]em[hdh_�qm\kl\h�
k\_joijbjh^ghc� j_Zevghklb�� h[beb_� lZeZglh\�� kfbj_gb_�� ]hkl_ijbbfkl�
\h��D \_ebdhfm�gZke_^bx�k\yluo�Zihklheh\�keZ\yg�h[jZlbeky�lZd`_�IZ�
\_e� 9,� \ :ihklhevkdhf� ihkeZgbb� >j_\gyy� keZ\Z �$QWLTXDH� QRELOLWDWLV� ±
$1��hl�� n_\jZey����� ]h^Z��]^_�ih^q_jdgme��qlh��_\Zg]_ebabjh\Z\�keZ\yg�
b ^Z\�bf� k\hc� ZenZ\bl�� k\ylu_�Dbjbee�b F_nh^bc� \\_eb� wlb�gZjh^u� \
hj[blm�kh\j_f_gghc�bf�_\jhi_ckdhc�pb\bebaZpbb��IZiZ�\ukhdh�hp_gbe�
bo�gh\Zlhjkl\h��\ujZ`_ggh_�\ mk\h_gbb�eblmj]b_c�jh^gh]h�yaudZ��Z lZd�
`_�gZa\Ze�Zihklheh\�keZ\yg�i_j\uf�\b^bfuf�agZdhf�_^bgkl\Z�P_jd\b�

�� ^_dZ[jy� ���� ]h^Z� gug_rgbc� IZiZ�keZ\ygbg� BhZgg� IZ\_e� ,,� \
:ihklhevkdhf�ihkeZgbb��gZqbgZxs_fky�keh\Zfb�©< wlhf�]h^m�hlf_qZxl�
ky�^\_�\Z`gu_ ]h^h\sbguª �(JUHJLDH�YLUWXWLV ± (9�� ijh\ha]eZkbe�k\yluo�
khemgkdbo�[jZlv_\�DbjbeeZ�b F_nh^by�khihdjh\bl_eyfb�?\jhiu�gZjy^m�
kh�k\yluf�;_g_^bdlhf�Gmjkbckdbf��L_f�kZfuf�IZiZ�gZihfgbe�h ^moh\�
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ghf� _^bgkl\_� \k_c�?\jhiu�� _^bgkl\_�� hkgh\Zgghf� gZ�?\Zg]_ebb��<Z`gh�
qlh�IZiZ�ibkZe�h[�wlhf�_s_�lh]^Z��dh]^Z�?\jhiZ�[ueZ�jZa^_e_gZ�[_jebg�
kdhc�kl_ghc��< wgpbdebd_�:ihklheu�KeZ\yg �6ODYRUXP�$SRVWROL ± 6$��hl�
� bxgy� ���� ]h^Z� BhZgg� IZ\_e� ,,� gZa\Ze� k\yluo� DbjbeeZ� b F_nh^by�
©ih^ebggufb�ij_^r_kl\_ggbdZfb�wdmf_gbafZª��6$�����b ijbagZe�g_m\y�
^Zxsmx�ZdlmZevghklv�bo�^_eZ��dhlhjh_�©fh`_l�lhevdh�h[h]ZsZlv�b dmev�
lmjm�?\jhiu��b __ ojbklbZgkdmx�ljZ^bpbx�b klZlv��lZdbf�h[jZahf��gZ^_�
`ghc� hkgh\hc� __ \h`^_e_ggh]h� ^moh\gh]h� h[gh\e_gbyª� �6$� �����
P_gghklv�wlhc�ljZ^bpbb�g_�h]jZgbqb\Z_lky�bklhjb_c��Wlh�`b\Zy�ljZ^b�
pby�� ohly�� \hafh`gh�� \ kZfbo� keZ\ygkdbo� kljZgZo� hgZ� k_]h^gy�fZeh�ba�
\_klgZ��K\ylu_�Dbjbee�b F_nh^bc�[ueb�fhklhf�f_`^m�<hklhdhf�b AZiZ�
^hf��B ih�k_c�^_gv�hgb�y\eyxlky�ijbf_jhf�ojbklbZgkdh]h�mgb\_jkZebafZ��
jZajmrZxs_]h�]jZgbpu��mkfbjyxs_]h g_gZ\bklv��Z ex^_c�jZaebqguo�jZk�
b dmevlmj�h[t_^bgyxs_]h�\ ex[\b�OjbklZ��KiZkbl_ey�\k_o�ex^_c�

< `bagb�\k_o�ojbklbZg�KKKJ�± b \ i_j\mx�hq_j_^v�ijZ\hkeZ\guo�±
hkh[h_� agZq_gb_� bf_eh� ijZa^gh\Zgb_� �����e_lby� dj_s_gby� Jmkb�� Wlhfm�
kh[ulbx�IZiZ�BhZgg�IZ\_e�,,�ihk\ylbe�:ihklhevkdh_�ihkeZgb_�B^bl_�ih
\k_fm� fbjm �(XQWHV� LQ� PXQGXP ± ?F��� ijh\ha]eZr_ggh_� �� yg\Zjy�
���� ]h^Z�� < wlhf� ^hdmf_gl_�IZiZ�� \ha^Z\Zy� [eZ]h^Zj_gb_�>mom� ©aZ� wlh�
\_ebdh_�jZkijhkljZg_gb_�ojbklbZgkdh]h�^hklhygbyª�b aZ�ihkemrZgb_��hdZ�
aZggh_�gZjh^Zfb�;h]m�`b\hfm��khkj_^hlZqb\Z_lky�gZ�kiZkbl_evghc�lZcg_�
kZfh]h� dj_s_gby� �?F� ������ Hg� hlf_qZ_l� dZd� hkh[uc� ^Zj� lhl� nZdl�� qlh�
©iheghlZ�\j_f_gb�^ey�dj_s_gby�gZjh^Z�Jmkb�gZklmibeZ� ������ lh]^Z��dh]^Z�
P_jdh\v� _s_� ij_[u\ZeZ� g_jZa^_e_gghcª� �(0� ����Wlh� kh[ulb_� bf_eh� dh�
ehkkZevgh_�agZq_gb_�dZd�^ey�jZa\blby�\hklhqghc�qZklb�?\jhiu�b <k_e_g�
kdhc� P_jd\b�� lZd� b ^ey� [m^ms_]h� kZfh[ulghc� \baZglbckdh�keZ\ygkdhc�
dmevlmju��>h\hevgh�fgh]h�f_klZ�\ ihkeZgbb�ihk\ys_gh�ZgZebam�^moh\gh�
klb�\hklhqguo�keZ\yg��dhlhjhc�\ ^hdmf_gl_�^ZgZ�\ukhdZy�hp_gdZ��Ihglbnbd�
\gh\v�ih^q_jdgme�fhf_gl��d dhlhjhfm�qZklh�h[jZsZeky�b h[jZsZ_lky�\ k\hbo�
ihkeZgbyo� b \uklmie_gbyo�� ©M ?\jhiu� ojbklbZgkdZy� kmsghklv�� __ dhjgb�
ijhgbaZgu�ojbklbZgkdbf�^mohfª��AZiZ^gZy�b \hklhqgZy�ljZ^bpbb�\k_e_gkdhc�
P_jd\b�©^hihegyxl�^jm]�^jm]Z��dZd�^\Z�e_]dbo�_^bgh]h�hj]ZgbafZª��?F������
GZke_^b_�k\yluo�khemgkdbo�[jZlv_\�hg�gZau\Z_l�©ijh[guf�dZfg_f�ojbklb�
Zgkdhc�kh\_klb��gZklhyl_evguf�ijbau\hf d ih^ebgghfm�_^bgkl\mª��?F�����

WlZ� ljZ^bpby� bf__l� g_� lhevdh� bklhjbq_kdmx� p_gghklv�� HgZ� ih�
ij_`g_fm�`b\Z��g_kfhljy�gZ�lh��qlh�\ kljZgZo�P_gljZevghc�b <hklhqghc�
?\jhiu� hgZ� k_]h^gy�fZehba\_klgZ��: \f_kl_� k l_f�� wlh� ljZ^bpby� m\Z`b�
l_evgh]h�hlghr_gby�d kh[kl\_gghfm�gZjh^m��yaudm�b dmevlmj_�

K\ylu_�Dbjbee�b F_nh^bc�[ueb�b hklZxlky�`b\hc�k\yamxs_c�gb�
lvx� f_`^m� <hklhdhf� b AZiZ^hf�� Ijbg_ky� keZ\ygZf� ;eZ]mx� <_klv�� hgb�
\\_eb�bo�\ djm]�_\jhi_ckdhc�pb\bebaZpbb��Ijbf_j�Zihklheh\�keZ\yg�b k_�
]h^gy� hldju\Z_l� gZf� ?\Zg]_eb_� dZd�fhkl�� q_j_a� dhlhjuc� ijhoh^bl� imlv�
MdjZbgu�b ?\jhiu��Hldjulu_�[h]Zlkl\Z�mdjZbgkdhc�dmevlmju��mdhj_g_g�
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ghc� \ ?\Zg]_ebb�BbkmkZ�OjbklZ�� y\eyxlky�p_gguf� \deZ^hf� \ khab^Zgb_�
h[t_^bg_gghc�?\jhiu�

Mk\h_gb_�?\Zg]_eby�k\h[h^u
Dbjbee� b F_nh^bc� [ueb� ex^vfb� ]j_q_kdhc� dmevlmju�� k p_jdh\ghc� b

iheblbq_kdhc� lhqdb� aj_gby� ± ih^^Zggufb�<baZglbb��Gh�jZ^b�?\Zg]_eby�hgb�
klZeb�keZ\ygZfb�kj_^b�keZ\yg��< fukeyo�b ^_yl_evghklb�Zihklheh\�keZ\yg�gZ�
reb�k\h_�hljZ`_gb_�dZd�ebqghklv�:ihklheZ�IZ\eZ��lZd�b _]h�mq_gb_��hlf_q_g�
gh_�_\Zg]_evkdbf�mgb\_jkZebafhf��LZd�ihgbfZeb�bo�[eZ]h\_klgbq_kdh_�^_eh�b
bo�mq_gbdb��gZau\Zy�h^gh]h�b ^jm]h]h�[jZlZ ©\lhjuf�IZ\ehfª��©gh\uf�:ih�
klhehf�IZ\ehfª�beb�`_�h[hbo�©mq_gbdZfb�IZ\eZª�Dbjbee� b F_nh^bc� [hjhebkv� ijhlb\� ^bkdjbfbgZpbb� gZjh^h\� b aZ�
ijbagZgb_�ijZ\Z�keZ\yg�gZ�kh[kl\_ggmx�dmevlmjm��< wlhf�hgb�lZd`_�hjb�
_glbjh\Zebkv�gZ�mq_gb_�b ^_yl_evghklv�k\ylh]h�IZ\eZ�± :ihklheZ�gZjh^h\��
ih�fg_gbx�dhlhjh]h��g_l�gZjh^h\�emqrbo�beb�om^rbo��©b[h�\k_�\u�± ku�
gu�;h`bb�ih�\_j_�\h�OjbklZ�BbkmkZª��=Ze���������

< gZqZe_�@blby�F_nh^by ijb\h^ylky�keh\Z�:ihklheZ�IZ\eZ�d Lb�
fhn_x��©«m]h^gh�KiZkbl_ex�gZr_fm�;h]m��«���qlh[u�\k_�ex^b�kiZkebkv�
b ^hklb]eb�ihagZgby�bklbguª� �� Lbf���������Wlhl�?\Zg]_evkdbc�mgb\_jkZ�
ebaf�IZ\eZ�k^_eZe�\hafh`guf�\aZbfhijhgbdgh\_gb_�ljZ^bpbc�b dmevlmj�
gZjh^h\�b gZmqbe�bo� khkms_kl\h\Zgbx� \ iexjZebklbq_kdhf�b lhe_jZgl�
ghf�kh]eZkbb��Wlhl�h[jZa�fukeb�b ^_ckl\by�ijbgyeb�Zihklheu�keZ\yg�k\y�
lu_�Dbjbee�b F_nh^bc��Bo�ihke_^h\Zl_evgZy�b ± [_a�ij_m\_ebq_gby�± ]_�
jhbq_kdZy� [hjv[Z� aZ� khojZg_gb_� keZ\ygkdhc� eblmj]bb� [ueZ� q_f�lh�
[hevrbf��q_f�ijhklhc�aZsblhc�gh\hc�nhjfu�eblmj]bq_kdh]h�jblmZeZ��Ih�
kmlb�^_eZ��hgb�`_eZeb�ih^q_jdgmlv�ijZ\Z gZjh^h\�gZ�k\h[h^m�\u[hjZ�kh[�
kl\_ggh]h�imlb�jZa\blby�\ dhgl_dkl_�kh[kl\_gghc�dmevlmju�b yaudZ��Bguf�
iml_f�� ijhlb\hiheh`guf� dbjbeeh�f_nh^b_\kdhc� bgdmevlmjZpbb�?\Zg]_�
eby��[ue�imlv�h[jZs_gby�\ ojbklbZgkl\h�iheblbq_kdbf�ih^qbg_gb_f�lh�
]^Zrg_c�bfi_jbb��gZau\Z\r_c�k_[y�ojbklbZgkdhc�

BlZd��hq_\b^gh�lh��qlh�Zihklheu�keZ\yg�\f_kl_�kh�k\hbfb�i_j\ufb�
mq_gbdZfb�kha^Zeb�k\h_h[jZagh_�wdde_abZevgh�dmevlmjgh_�ijhkljZgkl\h��
\ jZfdZo�dhlhjh]h�klZeh�\hafh`guf�ihy\e_gb_�gh\h]h�hiulZ�ojbklbZg�
kdhc�\_ju�b gh\h]h�kihkh[Z�[h]hkeh\kdh]h�fure_gby��LZdh_�k\h_h[jZa�
gh_�[h]hkeh\b_�hk\h[h`^_gby�[ueh�oZjZdl_jghc�q_jlhc�[eZ]h\_klgbq_�
kdhc� ^_yl_evghklb� k\yluo�DbjbeeZ� b F_nh^by�� Jmkkdbc� ijZ\hkeZ\guc�
[h]hkeh\�hl_p�=_hj]bc�Nehjh\kdbc�\b^_e�gh\bagm�wlh]h�hiulZ�\ hlju\_�
hl�deZkkbq_kdbo�dmevlmj��Wlhl�hlju\�ihemqbe�k\h_�kbf\hebq_kdh_�\ujZ�
`_gb_�\ mihjghc�b��\ dhgp_�dhgph\��ih[_^ghc�[hjv[_�ijhlb\�lZd�gZau\Z_fhc�
©ljbyauqghc�_j_kbª����JZaju\�fZ]bq_kdh]h�djm]Z�lj_o�yaudh\��^j_\g__\j_ckdh�
�� @blb_�DhgklZglbgZ�DbjbeeZ�;9�����;9,�����;9,,,����



��

]h��]j_q_kdh]h�b eZlugb��hagZqZe hldjulb_�gh\uo�]hjbahglh\�^ey�jZkijhkljZ�
g_gby�ojbklbZgkdhc�\_ju�kj_^b�gh\uo�gZjh^h\�b dmevlmj�WlZ� ©_j_kvª�� ba\_klgZy� gZf� ijZdlbq_kdb� bkdexqbl_evgh� ba�`blbc�
DbjbeeZ�b F_nh^by��\ujZ`ZeZ��ih�kmlb�^_eZ��`_eZgb_�aZfdgmlvky�lhevdh�\
jZfdZo�hiulZ�\_ju��kqblZy�_]h�kZfh^hklZlhqguf�b Z[khexlguf��<f_kl_�k
l_f��hgZ�hagZqZeZ�g_kihkh[ghklv�hk\h[h^blvky�hl�hij_^_e_gguo�bklhjbq_�
kdbo�nhjfmebjh\hd�ojbklbZgkl\Z�b \ j_amevlZl_� ± g_kihkh[ghklv�d ijb�
agZgbx�\Z`ghklb�b p_gghklb�bgh]h�hiulZ���

:ihklheu�keZ\yg�\uklmibeb�ijhlb\�aZdhkg_eh]h�©ljZ^bpbhgZebafZª�
\h�bfy�_\Zg]_evkdhc�hldjulhklb�ehdZevguf�dmevlmjZf�b \h�bfy�p_gghklb�
DJJLRUQDPHQWR �hldjulhklb�gZ\klj_qm�gm`^Zf�\j_f_gb��dZd�p_gghklb��g_baf_g�
gh� khimlkl\mxs_c� [eZ]h\_klbx� b hiulm� \_ju� \ P_jd\b��Hldjulhklv� b j_rb�
l_evghklv��k dhlhjhc�DhgklZglbg�Dbjbee�aZsbsZe�keZ\ygkdmx�eblmj]bx��\ujZ�
abeZkv�\ _]h�hl\_l_�_ibkdhiZf�hiihg_glZf��kh[jZ\rbfky�\ <_g_pbb�

©<u� g_� klu^bl_kv� ml\_j`^Zlv� lhevdh� ljb� yaudZ�� iheZ]Zy�� qlh� \k_�
^jm]b_�gZjh^u�b ie_f_gZ�ke_iu�b ]emob��Hl\_lvl_�fg_��\u�]h\hjbl_�lZd�
ihlhfm��qlh�kqblZ_l_�;h]Z�klhev�g_fhsguf��qlh�Hg�g_�\ khklhygbb�gZ^_�
eylv� lZdbf� ^Zjhf�� beb� klhev� aeh[guf�� qlh�Hg� g_�`_eZ_l� wlh]h� ^_eZlv"�
Fu�`_� agZ_f� fgh`_kl\h� gZjh^h\��IbkZgbyf� gZmq_gguo� b \ha^Zxsbo� keZ\m�
;h]m��dZ`^uc�gZ�k\h_f�yaud_��Zjfyg_��i_jku��Z\Za]b��]jmabgu��kh]^bcpu��]hlu��
Z\Zju��lxjdb��oZaZju��ZjZ[u��dhilu��kbjbcpu�b fgh]b_�^jm]b_ª���LZdb_�`_�kf_eu_�fukeb�kh^_j`bl�fhebl\Z��dhlhjhc�fheblky�k\ylhc�
Dbjbee�g_aZ^he]h�i_j_^�kf_jlvx�

©=hkih^b��;h`_�fhc� ������� khojZgb� \_jgh_� klZ^h�L\h_��gZ^�dhlhjuf�
Lu�ihklZ\be�f_gy��g_^hklhcgh]h� jZ[Z�L\h_]h��Ba[Z\v _]h�hl� \kydhc�[_a�
[h`ghc�b yauq_kdhc� aeh[u��b hl� \kydh]h�fgh]hkeh\gh]h�b [h]homevgh]h�
_j_lbq_kdh]h�yaudZ��\ha\h^ys_]h�omem�gZ�L_[y��Ih]m[b�ljbyauqgmx�_j_kv�
b \hajZklb�P_jdh\v�L\hx��ijbmfgh`Zy��b \ _^bgh^mrbb�kh[_jb�__��khl\h�
jb� fgh`_kl\h� ex^_c�� _^bghfuke_ggh b ijZ\h� bkih\_^mxsbo� \_jm�� b
\^hogb�\ k_j^pZ�bo�keh\h�mq_gby�L\h_]hª���

< wlhc�fhebl\_�k\ylh]h�\ujZ`_gZ�aZ[hlZ�h _^bgkl\_�P_jd\b�b��\f_�
kl_�k l_f��[_kdhfijhfbkkgZy�aZsblZ�kZfhlh`^_kl\_gghklb�hkgh\Zgghc�bf�
fheh^hc�p_jdh\ghc�h[sbgu�mdZau\Z_l�gZ�p_ehklgh_�ihgbfZgb_�dZnheb�
q_kdh]h� _^bgkl\Z� dZd� _^bgkl\Z� \ fgh]hh[jZabb� ^Zjh\�� Z g_� mgbnhjfbkl�
kdh]h�b [_aebdh]h�h[t_^bg_gby���

�� Kf���Nehjh\kdbc�=� Imlb�jmkkdh]h�[h]hkeh\by��± IZjb`��������� K����
�� @blb_�DhgklZglbgZ�DbjbeeZ�;9,������
�� @blb_�DhgklZglbgZ�DbjbeeZ�;9,,,������
�� Kf��E� =mjdZ��Ih^\b`gbdb�_\Zg]_ebaZpbb��:dlmZevghklv�_\Zg]_ebaZpbhggh]h�^_eZ�^ey�k\y�
luo�DbjbeeZ�b F_nh^by�����?^bg�=hkih^v«�± K����������



��

>bZeh]bq_kdZy�^moh\ghklv
K\ylu_�khemgkdb_�[jZlvy�Dbjbee�b F_nh^bc�[ueb�g_�lhevdh�_\Zg�

]_ebaZlhjZfb�P_gljZevgh�<hklhqghc�?\jhiu��gh�b klZeb� \ g_c�i_j\ufb�
gZklZ\gbdZfb�^bZeh]Z��NZdlbq_kdb��\ kZfhf�k_j^p_�?\jhiu�hgb�bgbpbb�
jh\Zeb�^bZeh]�?\Zg]_eby�b dmevlmju��Wlhl�^bZeh]�b k_]h^gy�hklZ_lky�gZ�
r_c�aZ^Zq_c��ohly�hgZ�b g_�ijhklZ�

>ey�kh\j_f_gguo�_\jhi_ckdbo�bgl_ee_dlmZeh\�± b \ i_j\mx�hq_j_^v�
^ey�bgl_ee_dlmZeh\� ojbklbZgkdhc�hjb_glZpbb� ± ^bZeh]� y\ey_lky�hq_\b^�
ghc� b g_hkihjbfhc� p_gghklvx��H^gZdh� \ ]jZ`^Zgkdhc�� iheblbq_kdhc� b
dmevlmjghc�`bagb�kh\j_f_gghc�?\jhiu��\ lhf�qbke_�\ __ P_gljZevghc�b
<hklhqghc�qZklyo��fu� aZqZklmx�bf__f�^_eh�ij_bfms_kl\_ggh� k fhgheh�
]Zfb�

KZf�l_jfbg�©^bZeh]ª�y\ey_lky�khq_lZgb_f�^\mo�]j_q_kdbo�keh\��GXR
± ^\Z�b ORJRL ± keh\Z��Kh]eZkgh�wlbfheh]bb�wlh]h�ihgylby��^bZeh]�^he`_g�
hagZqZlv� h[f_g� fukeyfb�� \a]ey^Zfb� b p_gghklyfb�� IhgbfZ_fuc� lZdbf�
h[jZahf� f_`q_eh\_q_kdbc� b f_`^mgZjh^guc� ^bZeh]�� g_khfg_ggh�� bf__l�
\Z`gh_� agZq_gb_�� \ hkh[_gghklb� lh]^Z��dh]^Z�hg� y\ey_lky�g_� lhevdh�ij_�
a_glZpb_c�kh[kl\_gguo�\a]ey^h\��gh�b h[f_ghf�p_gghklyfb�

Ijhbkoh`^_gb_� l_jfbgZ� ©^bZeh]ª� fh`gh� mkfhlj_lv� lZd`_� \ ^\mo�
^jm]bo�]j_q_kdbo�keh\Zo��GLD ± kh]eZkgh�b /RJRV ± keh\Z� ;h`b_]h�Keh\Z��
Keh\Z�bklbgu��< wlhf� kemqZ_�^bZeh]�hagZqZ_l�mklZgh\dm�GLD�/RJRX ± kh�
]eZkgh Keh\m��qlh�hagZqZ_l�mklZgh\dm�gZ�kh\f_klguc�ihbkd�bklbgu��hp_g�
dm� q_eh\_q_kdhc� b ]jZ`^Zgkdhc� ^_ckl\bl_evghklb� b __ nhjfbjh\Zgb_� \
k\_l_�;h`b_]h�Keh\Z�

LZdbf� h[jZahf�� ihgylv� ^bZeh]� g_\hafh`gh� [_a�?\Zg]_eby�� b a^_kv�
g_l� gbq_]h� h[s_]h� k _\Zg]_ebklkdbf� nmg^Zf_glZebafhf�� Kdhj__�� j_qv�
b^_l�h ieh^_�_\Zg]_evkdh]h�jZ^bdZebafZ��< ^Zgghf�kemqZ_� ©jZ^bdZebafª�
hagZqZ_l� g_� nZgZlbaf�� gh� ©mdhj_g_gghklvª�� b[h� l_jfbg� ©jZ^bdZebafª�
ijhbkoh^bl�hl�eZlbgkdh]h�keh\Z�UDGL[ ± ©dhj_gvª��Lhevdh�q_eh\_d��]em[hdh�
mdhj_g_gguc� \ ojbklbZgkdhc� dmevlmj_� k\h_c� kljZgu�� \ khklhygbb� \_klb�
ieh^hl\hjguc� ^bZeh]� k kh\j_f_gguf�fbjhf� b nhjfbjh\Zlv� ^moh\ghklv�
wlh]h�^bZeh]Z��Wlh�dZkZ_lky�ex[hc�kljZgu�P_gljZevgh�<hklhqghc�?\jhiu��
ihkdhevdm�g_\hafh`gh�ihgylv�dmevlmju�_\jhi_ckdbo�gZjh^h\�[_a�?\Zg]_�
eby���

KljZgu� wlh]h� j_]bhgZ� gm`^Zxlky� k_]h^gy� \ gh\hc� _\Zg]_ebaZpbb��
?\Zg]_ebaZpbx�fu� ihgbfZ_f� g_� dZd�ijhiZ]Zg^m��gh� dZd� ^Zj�b hldjulb_�
?\Zg]_eby�[eb`g_fm��K_]h^gy�\ dhgl_dkl_�gh\hc�_\Zg]_ebaZpbb�b j__\Zg�
]_ebaZpbb� ?\jhiu� �Z agZqbl�� b MdjZbgu� dZd� __ khklZ\eyxs_c�� ijbgylh�
]h\hjblv�h ©fbkkbhg_jkdbo�kblmZpbyoª��Wlh�kblmZpbb��]^_�q_eh\_d��imklv�
^Z`_�m`_�agZdhfuc�k ;eZ]hc�<_klvx��gm`^Z_lky�\ K\_l_�Bklbgu��dhlhjuc�
�� Kf��Y� K� =Z_d��AgZqwgg_�ljZ^upu� k\yluo�D�jueu� � Fylh^Z�� ���GZ�imlb�d ijbfbj_gbx��Ih�
fZl_jbZeZf�wdmf_gbq_kdh]h�kbfihabmfZ��± ;ZjZgh\bqb��������± K��������



��

\g_k_l�;h`_kl\_gguc�=eZ]he�\ _]h�ebqgmx `bagv��MljZlZ�kfukeZ�`bagb��jy^�kh�
pbZevguo� dZlZdebafh\� ± \hl� ebrv� qZklv� i_j_qgy� lZdbo�fbkkbhg_jkdbo� kblmZ�
pbc��ijh^he`blv�dhlhjuc�fh`_l�dZ`^uc��P_jd\b�h[yaZgu�g_�lhevdh�^Zlv�hp_g�
dm� wlbf� y\e_gbyf�� gh� b ijba\Zlv� k\hbo� ^_l_c� ©\hclbª� \ wlb� kblmZpbb� k
ih^ebgguf�fbkkbhg_jkdbf�aZiZehf��g_ky�gm`^Zxsbfky�;eZ]mx�<_klv�hk\h[h�
`^_gby�b y\eyy�k\hx�©\_jm��^_ckl\mxsmx�ex[h\vxª��=Ze��������>bZeh]� dZd� h[sbc� ihbkd� hl\_lh\� \ k\_l_�;h`b_c� bklbgu�fh`_l� b
^he`_g�klZlv�ijb\be_]bjh\Zgghc�nhjfhc�i_j_^Zqb�?\Zg]_eby� Hg�klZg_l�
\hafh`guf�lhevdh�lh]^Z��dh]^Z�\ k_j^pZo�b fukeyo�ojbklbZg�knhjfbjm_l�
ky� k\h_h[jZagZy� ©^bZeh]bq_kdZy� ^moh\ghklvª�� lh� _klv� ^moh\gZy� ihabpby�
ojbklbZgbgZ��ijbeZ]Zxs_]h�mkbeby�d ©kbgojhgghfm�b ^bZojhgghfm�^bZ�
eh]mª�\ ihklhygghc�hldjulhklb�ih^ebggh�^moh\guf�p_gghklyf�

<_klb� ©kbgojhgguc� ^bZeh]ª� ± agZqbl�� iha\heblv� K\ylhfm� >mom�
mijZ\eylv�gZrbf�ihbkdhf�ih^ebgguo�p_gghkl_c�ba� jZaebqguo� h[eZkl_c�
^moh\gh]h�hiulZ�k\h_]h�j_]bhgZ��\k_c�?\jhiu�b \k_c�<k_e_gkdhc�P_jd\b�

©>bZojhgguc� ^bZeh]ª� hagZqZ_l�ihbkd� ^moh\guo�p_gghkl_c� \ bklh�
jbb�k\h_c�kljZgu�b \ bklhjbb�khk_^gbo�gZjh^h\��B[h�\ q_eh\_q_kdhc�bk�
lhjbb�^_ckl\m_l�;h]��b l_f�kZfuf�hgZ�klZgh\blky�bklhjb_c�kiZk_gby�

K_]h^gy� g_� ih^e_`bl� khfg_gbx� lhl� nZdl�� qlh� P_gljZevgh�
<hklhqgZy�?\jhiZ�gm`^Z_lky� \ ^bZeh]bq_kdhc� ^moh\ghklb�� hldjulhc�[h�
]Zlkl\m�^jm]bo�ljZ^bpbc��KljZgu�P_gljZevghc�b <hklhqghc�?\jhiu�h`b�
^Zxl�k_]h^gy��qlh�P_jd\b�bo�j_]bhgZ�gZmqZl�bo�lZdhc�^bZeh]bq_kdhc�^moh�
\ghklb��< ^moh\ghf�\hkiblZgbb�gm`^Z_lky�k_]h^gy�b h[s_kl\h�MdjZbgu�

OjbklbZgkdb_�P_jd\b� \hklhqghc�b aZiZ^ghc� ljZ^bpbb�^he`gu�ih�
fhqv�ihkldhffmgbklbq_kdbf�h[s_kl\Zf�ihgylv��qlh�©kms_kl\h\Zgb_�^jm�
]h]h�y\ey_lky�[eZ]hkeh\_gb_fª����KgZqZeZ�wlm�bklbgm�^he`gu�mk\hblv�kZfb�
P_jd\b�± b_jZjob�b \_jgu_��qlh[u�aZl_f�kmf_lv�k\b^_l_evkl\h\Zlv�h g_c��
G_\hafh`gh�g_^hhp_gblv�beb mljZlblv�wlhl�rZgk��G_h[oh^bfh�ijb\_lkl�
\h\Zlv�ex[u_�bgbpbZlb\u��dhlhju_�kem`Zl�^_em�k[eb`_gby�b ijbfbj_gby�
ojbklbZg� \ ^mo_� \aZbfhm\Z`_gby��HklZ_lky� lhevdh� `_eZlv�� qlh[u� lZdb_�
bgbpbZlb\u�[ueb�[he__�qZklufb�b bf_eb�ijZdlbq_kdh_�ijbeh`_gb_��B[h�
hiul� wdmf_gbq_kdh]h� ^\b`_gby� ihdZaZe�� qlh� ih^ebggh� ieh^hl\hjguc�
^bZeh]� \hagbdZ_l� ehdZevgh�� Ihwlhfm� P_jd\b�� `_eZxsb_� kh^_ckl\h\Zlv�
_\jhi_ckdhc�bgl_]jZpbb��^he`gu�kh�\k_c�k_jv_aghklvx�ih^hclb�bf_ggh�d
ijh[e_f_�^bZeh]Z�b f_`dhgn_kkbhgZevgh]h�khljm^gbq_kl\Z�\ j_]bhgZo��gZ
mjh\g_�dhgdj_lguo�ijboh^h\�b dhgdj_lguo�h[sbg�

G_h[oh^bfh�lZd`_�ihfgblv��qlh�kh\j_f_ggZy�wihoZ�oZjZdl_jbam_lky�
ZlhfbaZpb_c� ]jZ`^Zgkdhc� `bagb�� DZd� dhffmgbaf�� lZd� b ©klbevª� kh\j_�
f_gghc�dmevlmju�ihjh^beb�h^bghq_kl\h�kh\j_f_ggh]h�q_eh\_dZ��Ihwlhfm�

�� +U\QLHZLF]�:��0\�OHü� UD]HP� ]� LQQ\PL�� 'R�ZLDGF]HQLH� WHRORJD� Z� GLDORJX� ]� SUDZRVáDZLHP� � ���
7R*VDPR�ü�L�GLDORJ���5HG��3��-DVNyáD��± 2SROH��������� 6�����
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g_aZf_gbfuf kj_^kl\hf� _\Zg]_ebaZpbb� y\ey_lky� khab^Zgb_� f_`ebqgh�
klguo�k\ya_c��Z wlh�\hafh`gh�lhevdh�gZ�imlb�^moh\gh]h�^bZeh]Z�

< ihkldhffmgbklbq_kdhf� ijhkljZgkl\_�P_gljZevgh�<hklhqghc�?\�
jhiu�g_h[oh^bfhklv�\ lZdbo�f_`ebqghklguo� �Z g_�dhee_dlb\guo��k\yayo�
hq_gv� ZdlmZevgZ��;_a� k\b^_l_evkl\Z�ojbklbZgkdhc�h[sghklb�� ]^_�ijbhjb�
l_lgufb�y\eyxlky�bf_ggh�f_`ebqghklgu_�k\yab��[eZ]h\_klb_�\ ;_eZjmkb��
MdjZbg_��Jhkkbb��Z lZd`_�\ Q_obb�beb�<_g]jbb�[m^_l�ihijhklm�g_ihgyluf�
b [_kieh^guf��Wlb�gh\u_�f_`ebqghklgu_�hlghr_gby�\hafh`gu�[eZ]h^Z�
jy�gh\hc�`bagb�\h�Ojbkl_�

KhojZg_gb_�h[hbo�baf_j_gbc�± ]hjbahglZevgh]h� �hlghr_gb_�d ^jm�
]hfm�q_eh\_dm��b \_jlbdZevgh]h��hlghr_gb_�d ;h]m��± \ gh\hc�_\Zg]_ebaZ�
pbb k_]h^gy�g_h[oh^bfh��Wlh�lj_[h\Zgb_�hldjulhklb�]em[bgu�ojbklbZg�
kdhc� ^moh\ghc� `bagb� gZkmsgh� k_]h^gy� ^ey� \k_c� ?\jhiu�� __ khagZgby��
ho\Zq_ggh]h�ihklfh^_jgbklkdbfb�b^_yfb���

< dhgp_�dhgph\��gm`gh�hl^Z\Zlv�k_[_�hlq_l�\ lhf��qlh�P_jdh\v�kms_�
kl\m_l�g_�^ey�kZfhc�k_[y��gh�^ey�fbjZ��< ^h]fZlbq_kdhf�ihklZgh\e_gbb�h
P_jd\b�K\_l�gZjh^Zf �/XPHQ *HQWLXP�� ]h\hjblky��qlh�P_jdh\v� y\ey_lky�
lZbgkl\hf�� lh� _klv� \b^bfuf� b ^_ckl\_gguf� agZf_gb_f� _^bgkl\Z�f_`^m�
;h]hf�b ex^vfb��Z q_j_a�lh�± agZdhf�_^bgkl\Z�kj_^b�\k_o�ex^_c� �����G_�
ijbfbj_ggu_�ojbklbZg_�g_�fh]ml�[ulv�ihkeZgpZfb�ijbfbj_gby�b ihdhy�\
fbj_��ij_bkiheg_gghf�g_gZ\bklb�

<klj_qZ�^\mo�ojbklbZgkdbo�ljZ^bpbc
DZd� m`_� ]h\hjbehkv��P_gljZevgh�<hklhqgZy�?\jhiZ�� \ lhf�qbke_�b

MdjZbgZ��y\ey_lky�l_jjblhjb_c��]^_�bkihdhg�\_dm�\klj_qZxlky�^\_�ojbklb�
Zgkdb_�ljZ^bpbb��\hklhqgZy�b aZiZ^gZy��GZ�wlhc�l_jjblhjbb�gZ�ijhly`_�
gbb klhe_lbc�[ueb�b i_jbh^u�k[eb`_gby�f_`^m�gbfb��b i_jbh^u�hldju�
luo� klhedgh\_gbc��LZd`_� b k_]h^gy� wlZ� l_jjblhjby�fh`_l� klZlv�f_klhf�
\klj_qb�<hklhdZ� b AZiZ^Z� \ ^mo_� ljZ^bpbb� k\yluo�DbjbeeZ� b F_nh^by��
Ihwlhfm�fu�^he`gu�k hkh[uf�\gbfZgb_f�hlg_klbkv�d :ihklhevkdhfm�Ih�
keZgbx BhZggZ�IZ\eZ� ,,�K\_l�<hklhdZ� �2ULHQWDOH� /XPHQ ± 2/�� hl� � fZy�
���� ]h^Z��< wlhf� ihkeZgbb�IZiZ� ijb]eZrZ_l� _ibkdhih\�� ^moh\_gkl\h� b
\_jguo�DZlhebq_kdhc�P_jd\b� h[jZlblv� \gbfZgb_� gZ� ^moh\gmx� p_gghklv�
ojbklbZgkdh]h� <hklhdZ��Hlkx^Z� ± K\_l� <hklhdZ�� hk\ysZxsbc�<k_e_g�
kdmx�P_jdh\v�:ihklhevkdh_�IhkeZgb_�BhZggZ�IZ\eZ�,,�Z^j_kh\Zgh�\k_c�P_jd\b��gh�hkh[uf�h[jZahf�dZkZ_lky�P_jd\_c�P_gljZevghc�b <hklhqghc�?\jhiu��AZ�]eZ\b_�i_j\hc�qZklb�wlh]h�^hdmf_glZ�a\mqbl�ih^h[gh�ijbau\m��IhagZ\Zlv�
ojbklbZgkdbc� <hklhd� dZd� hiul� \_ju��B j_qv� b^_l� g_� h ih\_joghklghc�
�� H \uah\_ ihklfh^_jgbafZ ojbklbZgkdhc ^moh\ghklb kf��� 5XSQLN 0� ,� 1HO� IXRFR� GHO� URYHWR�
DUGHQWH��,QL]LD]LRQH�DOOD�YLWD�VSLULWXDOH��± 5RPD�������
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ex[hagZl_evghklb��gh�h ih^ebgghf�©hiul_�\_juª��Lhevdh�lh]^Z�\hafh`gh�[m^_l�i_j_clb�hl�ihagZgby�d \klj_q_��lZd�haZ]eZ\e_gZ�\lhjZy�qZklv�ihkeZ�gby��
IhagZgb_�dZd�hiul�\_ju�± wlh�gZ�kZfhf�^_e_�ij_^eh`_gb_�nhjfbjh\Zlv�

gh\uc�klbev�^moh\ghklb��Wlh�^moh\ghklv�h[s_gby�b kem`_gby �2/������LZdZy�
^moh\ghklv�hldju\Z_l�ojbklbZg�\hijhkZf�b qZygbyf�kh\j_f_ggh]h�q_eh\_dZ�b
\_^_l�d kh\f_klghfm�k\b^_l_evkl\m�b khljm^gbq_kl\m��2/�����< wlhf�`_�^hdmf_gl_�fu�qblZ_f�ke_^mxsb_�keh\Z�

©>h�\k_o�P_jd\_c� <hklhdZ�b AZiZ^Z��^hoh^bl�\hiev�ex^_c�gZr_]h�\j_f_gb��bsmsbo�kfuke�k\h_c�`bagb��Fu�keurbf�\ g_f�fhev[m�l_o��dlh�bs_l�HlpZ�� aZ[ulh]h�b mljZq_ggh]h� �kj��Ed�� ���� �������Bg�� ���� ����@_g�sbgu�b fm`qbgu�gZrbo�^g_c�mfheyxl�gZk�mdZaZlv�bf�OjbklZ��Dhlhjuc�agZ_l�HlpZ�b hldjue�?]h�gZf� �kj���Bg��������������������=hlh\u_�\gbfZlv�\hijhrZgbyf�fbjZ�kh�kfbj_gb_f�b g_`ghc�ex[h\vx��iheghc�kheb^Zjgh�klb�k l_fb��hl�dh]h�hgb�bkoh^yl��fu�ijba\Zgu�hldju\Zlv�keh\Zfb�b ^_c�kl\byfb�� khhl\_lkl\mxsbfb� gZr_fm� \j_f_gb�� l_� [_af_jgu_� [h]Zlkl\Z��dhlhju_�gZrb�P_jd\b�ojZgyl�\ khdjh\bsgbpZo�k\hbo�ljZ^bpbc��«��I_j_^�wlbf�ijbau\hf�P_jd\Zf�<hklhdZ�b AZiZ^Z�ij_^klhbl�khkj_^h�lhqblvky� gZ� kZfhf� kms_kl\_gghf�� ©Fu� g_�fh`_f� ij_^klZlv� i_j_^�Ojb�klhf�� =hkih^bghf� bklhjbb�� klhev� jZa^_e_ggufb�� dZdbfb� fu�� d kh`Ze_�gbx�� hdZaZebkv� \ l_q_gb_� \lhjh]h� lukyq_e_lby��Wlb� jZa^_e_gby� ^he`gu�mklmiblv�f_klh� k[eb`_gbx� b kh]eZkbx�� jZgu� ^he`gu� [ulv� aZe_q_gu�gZ�imlb�d _^bgkl\m�ojbklbZgªª��2/����Hldjulhklv� ^moh\guf�p_gghklyf�� dhlhju_� kh^_j`bl� \ k_[_� ljZ^b�pby�ojbklbZgkdh]h�<hklhdZ�b h dhlhjuo�]h\hjblky�\ ^hdmf_gl_�K\_l�<hk�
lhdZ�� hkh[_ggh� ZdlmZevgZ� \ gZr_f� j_]bhg_��WlZ� ljZ^bpby� ^he`gZ� [ulv�gZgh\h�hldjulZ�ojbklbZgZfb�aZiZ^ghc�ljZ^bpbb�± eZlbgkdbfb�dZlhebdZ�fb�b ijhl_klZglZfb��Gh� __ ^he`gu�\gh\v�b [he__�hkgh\Zl_evgh�hldjulv�^ey�k_[y�b __ ghkbl_eb�± ijZ\hkeZ\gu_�b ]j_dh�dZlhebdb��WlZ�aZ^ZqZ�hkh�[_ggh�\Z`gZ�a^_kv��\ MdjZbg_�< lZdhc�\aZbfghc�hldjulhklb�^jm]�^jm]m�IZiZ�BhZgg�IZ\_e�,,�\b^bl�\_ebdbc�rZgk�^ey�ih^ebggh]h�_^bgkl\Z�gZjh^h\�?\jhiu�gZ�hkgh\_�?\Zg�]_eby��q_j_a�kem`_gb_�P_jd\_c��g_kmsbo�\ fbj_�;eZ]mx�<_klv�l_f��dlh�\k_�_s_�`^_l�__��< :ihklhevkdhf�IhkeZgbb�K\_l�<hklhdZ�fu�fh`_f�ijhqb�lZlv�b lZdb_�keh\Z�

©>Z�ijhk\_lbl�>mo�K\ylhc�gZr�jZamf��^Z[u�gZf�kh\f_klgh�b^lb�gZ�\klj_qm� gZr_fm� kh\j_f_ggbdm�� h`b^Zxs_fm� jZ^hklghc� \_klb�� ?keb� gZ�qZygby�b kljZ^Zgby�fbjZ�fu�^Z^bf�ijhk\_sZxsbc��`b\hl\hjysbc��kh]eZ�kh\Zgguc� hl\_l�� lh� ihbklbg_� [m^_f� kh^_ckl\h\Zlv� [he__� ieh^hl\hjghfm�ijhih\_^Zgbx�?\Zg]_eby�kj_^b�ex^_c�gZr_]h�\j_f_gbª�2/ ���< ihkldhffmgbklbq_kdbo� kljZgZo�� k ljm^hf� \hajh`^Zxsbo� k\hx�gZpbhgZevgmx b dmevlmjgmx�kZfhlh`^_kl\_gghklv�b mqZsboky�hldjulhfm�^bZeh]m�� wlb� keh\Z� hkh[_ggh� ZdlmZevgu��< MdjZbg_� qj_a\uqZcgh� \Z`gh��qlh[u�ojbklbZgkdb_�P_jd\b�\ureb�gZ�imlv�ijbfbj_gby��^bZeh]Z�b [jZl�kl\Z�\ ^mo_�\aZbfgh]h�m\Z`_gby�
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=E:<:��
;M>MS??�WDMF?GBQ?KDH=H >B:EH=:�< MDJ:BG?
GZ�ijhly`_gbb�ihke_^g_]h�^_kylbe_lby�wdmf_gbq_kdZy�kblmZpby�\

MdjZbg_� ih^\_j]eZkv� k_jv_aghc� ljZgknhjfZpbb��Ex[u_� ihiuldb� iheh�
`bl_evguo� baf_g_gbc� \ h[eZklb� wdmf_gbafZ�� dhlhju_� fu� aZf_qZ_f� \
dhgn_kkbhgZevgh�iexjZebklbq_kdhf�]hkm^Zjkl\_��qZklh k\yaZgu�k wdhgh�
fbq_kdbfb�� iheblbq_kdbfb� b dmevlmjgufb� Zki_dlZfb� `bagb� lh]h� beb�
bgh]h� j_]bhgZ� kljZgu�� hlghr_gbyfb� k ]hkm^Zjkl\_gghc� \eZklvx�� iheb�
lbq_kdbfb� hj]ZgbaZpbyfb�� Z lZd`_� ebqguf� hlghr_gb_f� hl^_evguo� b_�
jZjoh\�beb�\_jguo�d wdmf_gbq_kdhfm�^\b`_gbx� KjZ\gb\Zy�mdjZbgkdbc�
wdmf_gbaf�k fbjh\uf�wdmf_gbq_kdbf�^\b`_gb_f��fu�\b^bf�g_aj_ehklv�
i_j\h]h�

Ljm^ghklb�gZ�imlb�^bZeh]Z�b f_`dhgn_kkbhgZevgh]h�khljm^gbq_kl�
\Z�moh^yl�k\hbfb�dhjgyfb�\ ijhreh_�k _]h�]hjvdbf�b ljm^guf�hiulhf��Gh�
b kh\j_f_ggZy�kblmZpby�keh`gZ��hgZ�mkm]m[ey_l�klZju_�b ijh\hpbjm_l�\ha�
gbdgh\_gb_�gh\uo�dhgnebdlh\�

Hlghr_gb_�d wdmf_gbafm
H[s__�hlghr_gb_�mdjZbgp_\�d wdmf_gbq_kdhfm�^\b`_gbx�^h\hevgh�

i_kkbfbklbqgh��GZ�lh�_klv�g_kdhevdh�ijbqbg��<h�i_j\uo��_s_�kh�\j_f_g�
Kh\_lkdh]h� KhxaZ� keh\h� ©wdmf_gbafª� Zkkhpbbjm_lky� k f_`^mgZjh^ghc�
iheblbdhc�Dj_fey� ������o ]h^h\��Bf_ggh�ih^�^Z\e_gb_f�Dj_fey�gZ�:k�
kZf[e_yo�<k_fbjgh]h�Kh\_lZ�P_jd\_c�qZs_�]h\hjbehkv�h aZsbl_�fbjZ�\h�
\k_f�fbj_��q_f�h aZsbl_�ijZ\�\_jmxsbo�\ kZfhf�KKKJ��Ba�aZ�lZdh]h�bg�
kljmf_glZevgh]h�ih^oh^Z d wdmf_gbafm�kZfh�wlh�ihgylb_�Zkkhpbbjm_lky�\
khagZgbb�fgh]bo�mdjZbgkdbo�ojbklbZg�k ©bgljb]Zfb�Fhkd\uª�

<lhjZy�ijbqbgZ�± l_�baf_g_gby��dhlhju_�ijhbahreb�\ DZlhebq_kdhc�
P_jd\b� ihke_� <lhjh]h� <ZlbdZgkdh]h� Kh[hjZ�� \u^\bgm\r_]h� __ \ qbkeh�
eb^_jh\�f_`^mgZjh^gh]h�wdmf_gbq_kdh]h�^\b`_gby��H^gZdh�k\hckl\_ggZy�
dZlhebq_kl\m� wdde_abheh]bq_kdZy� fh^_ev�� ij_^iheZ]ZxsZy� ijbagZgb_�
i_j\_gkl\Z� �ijbfZlZ��IZiu��hlebqZ_lky�hl�ihgbfZgby�P_jd\b�ijZ\hkeZ\�
gufb�b ijhl_klZglZfb��Wlh�^Z_l�hkgh\Zgb_�ZglbdZlhebq_kdb�gZkljh_gguf�
mdjZbgpZf�kqblZlv�wdmf_gbaf�©\ZlbdZgkdhc�bgljb]hcª�

Lj_lv_c�ijbqbghc��ih�dhlhjhc�mdjZbgpu�hljbpZl_evgh�hlghkylky�d
wdmf_gbafm�� y\eyxlky� iheblbq_kdb_� i_j_f_gu�� ijhbkr_^rb_� \ kljZg_�
ihke_� jZkiZ^Z� kh\_lkdhc� bfi_jbb��Baf_g_gb_� iheblbq_kdh]h� VWDWXV� TXR��
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\ua\Z\r__� ]jZg^bhagu_�f_`dhgn_kkbhgZevgu_�dhgnebdlu��gZ]ey^gh�ih�
dZaZeh��qlh�ij_`gb_�wdmf_gbq_kdb_�bgbpbZlb\u�bf_eb�kdhj__�iheblbq_�
kdbc��q_f�[h]hkeh\kdbc�ih^l_dkl���

=_hiheblbq_kdZy�kblmZpby
MdjZbgZ�\ ij_^_eZo�k\hbo�gug_rgbo�]jZgbp�kms_kl\m_l�k ���� ]h^Z��

K_]h^gy� \ __ khklZ\_�fh`gh� \uqe_gblv� ljb� hkgh\guo� hlebqguo� ^jm]� hl�
^jm]Z�j_]bhgZ��< X]h�<hklhqguc�j_]bhg�\oh^yl�l_jjblhjbb�� aZk_e_ggu_�
jmkkdbfb� b jmkbnbpbjh\Zggufb� mdjZbgpZfb��Wlb� a_feb� �E_\h[_j_`gZy�
MdjZbgZ��Djuf�� k ;9,� klhe_lby�gZoh^bebkv�\ khklZ\_�Jhkkbckdhc�bfi_�
jbb��J_eb]b_c�[hevrbgkl\Z�`bl_e_c�wlh]h�j_]bhgZ�y\eyehkv�ijZ\hkeZ\b_��
Wlgbq_kdbc�khklZ\�gZk_e_gby�b ihimeyjgu_�a^_kv�ijhjhkkbckdb_�gZkljh_�
gby�kihkh[kl\mxl�lhfm��qlh�gZb[he__�m\_j_ggh�qm\kl\m_l�k_[y� a^_kv�Md�
jZbgkdZy� IjZ\hkeZ\gZy� P_jdh\v� \ dZghgbq_kdhf� khxa_� k Fhkdh\kdbf�
IZljbZjoZlhf� >MIP� �FI�@��HgZ� ihemqZ_l� ih^^_j`dm� f_klguo� kljmdlmj�
\eZklb�b Zdlb\gh�ijhlb\hklhbl�^jm]bf�dhgn_kkbyf��< wlhf�j_]bhg_�agZqb�
l_evgh�\ujhkeh�qbkeh�ijhl_klZglkdbo�h[sbg��\ >hg_pdhc�b AZihjh`kdhc�
h[eZklyo�bo�qbke_gghklv� kjZ\gyeZkv� k qbke_gghklvx�ijZ\hkeZ\guo���WlZ�
l_jjblhjby�i_j_`beZ�gZb[hevr__�\ebygb_�dhffmgbaZpbb�b Zl_baZpbb�

< P_gljZevghf�j_]bhg_��a_feb�IjZ\h[_j_`ghc�MdjZbgu��\hr_^rb_�
\ khklZ\�Jhkkbckdhc�bfi_jbb�\ dhgp_�;9,,,�klhe_lby��ihabpbb�MIP��FI��
^hklZlhqgh�ijhqgu��H^gZdh� a^_kv�hgZ�bkiulu\Z_l�^Z\e_gb_�k jZaebqguo�
klhjhg��MdjZbgkdZy�IjZ\hkeZ\gZy�P_jdh\v�Db_\kdh]h�IZljbZjoZlZ� >MIP�
DI@� b MdjZbgkdZy�:\lhd_nZevgZy�IjZ\hkeZ\gZy�P_jdh\v� �M:IP�� h[jZ�
sZxlky�± b��gm`gh�kdZaZlv��j_amevlZlb\gh�± d gZpbhgZevguf�qm\kl\Zf�md�
jZbgp_\�b ijhiZ]Zg^bjmxl�b^_x�kha^Zgby�g_aZ\bkbfhc�Ihf_klghc�P_jd�
\b��Ohly� h[s__� qbkeh� ijboh^h\�MIP�DI� b M:IP� g_� ij_\urZ_l� qbkeZ�
ijboh^h\�MIP��FI���jZagbpZ�f_`^m�wlbfb�pbnjZfb�]hjZa^h�f_gvr_��q_f�
gZ�<hklhd_�kljZgu�

AZiZ^guc�j_]bhg�khklZ\eyxl�a_feb��\ jZagh_�\j_fy�\oh^b\rb_�\ kh�
klZ\�:\kljh�<_g]_jkdhc� bfi_jbb��Ihevrb� b Jmfugbb��HdhgqZl_evgh� \k_�
hgb�\hreb�\ khklZ\�KKKJ�\ gZqZe_������o ]h^h\��GZ�wlhc�l_jjblhjbb�[hev�
rbgkl\h� ojbklbZgkdbo� h[sbg� ± dZlhebq_kdb_� �eZlbgkdh]h� b ]j_dh�
\baZglbckdh]h�h[jy^Z���_klv�b ijZ\hkeZ\gu_��b ijhl_klZglkdb_�h[sbgu�

�� Kf���FZjbgh\bq�F� ?dmf_g�qg��ijh[e_fb�\ MdjZ�g���ZgZe�a��klhj���lZ�i_jki_dlb\b����Ijbfb�
j_ggy��MdjZ�gZ�\ =jZp��� J_^��F� FZjbgh\bq� ± Ev\�\� ����� ± K����������
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J_eb]bhaguc�dhgl_dkl
J_eb]bhagZy� kblmZpby� \ MdjZbg_� hlebqZ_lky� hl� kblmZpbb� __ [eb�

`Zcrbo� khk_^_c��Ihevrb�� ;_eZjmkb�� Keh\Zdbb�� Jhkkbb� b Jmfugbb��<h�
i_j\uo��a^_kv�g_�kms_kl\m_l�fhghihebb�gZ�iZklujkdmx�jZ[hlm�kj_^b�bk�
lhjbq_kdb� ijZ\hkeZ\gh]h� gZk_e_gby�� aZ g_]h� [hjxlky� ljb�IjZ\hkeZ\gu_�
P_jd\b�>MIP��FI���MIP�DI�b M:IP@�

<h�\lhjuo��\ ihke_^gb_�]h^u�agZqbl_evgh�\ujhkeh�\ebygb_�gZ�mdjZ�
bgkdh_� h[s_kl\h� DZlhebq_kdhc� P_jd\b� h[hbo� h[jy^h\�� jbfkdh�
dZlhebq_kdh]h�b \baZglbckdh�keZ\ygkdh]h�

H^gZdh��g_�\abjZy�gZ�[hjv[m��dhlhjZy�\_^_lky�\ \ukrbo�kn_jZo�p_j�
dh\ghc�\eZklb��fh`gh�\k_�`_� aZf_lblv�ijbagZdb� aZjh`^Zxs_]hky�wdmf_�
gbq_kdh]h�^\b`_gby��DZd�ijZ\beh��hgb�ihy\eyxlky�gZ�ehdZevghf�mjh\g_�b
\_^ml� \ihke_^kl\bb� d hj]ZgbaZpbb� kh\f_klguo� dhgkmevlZpbc� gZ� j_]bh�
gZevghf�b h[eZklghf�mjh\g_���

<h\e_q_gb_�P_jd\_c�\ wdmf_gbq_kdbc�ijhp_kk
Ex[h_� f_`dhgn_kkbhgZevgh_� \aZbfh^_ckl\b_� ijhbkoh^bl� \ lj_o�

iehkdhklyo� ± ^moh\ghc��gZmqghc�b ijZdlbq_kdhc��>moh\guc�wdmf_gbaf� ±
wlh� h[jZs_gb_� k_j^pZ�� k\ylhklv�`bagb�� qZklu_�fhe_gby� h _^bgkl\_� ojb�
klbZg��Ih�\k_c�MdjZbg_�fu�\b^bf�lZdb_�gZqbgZgby��K ���� ]h^Z�f_`dhg�
n_kkbhgZevgZy�fhebl\_ggZy�]jmiiZ�kms_kl\m_l�\ Empd_��J_]meyjgh�ijhoh�
^yl� fhebl\_ggu_� \klj_qb� ij_^klZ\bl_e_c� jZaebqguo� ojbklbZgkdbo�
dhgn_kkbc� \ H^_kk_� ijb� mqZklbb� dZlhebdh\�� ijZ\hkeZ\guo� >MIP� �FI�@��
f_lh^bklh\��[Zilbklh\��Bgl_j_kgZ�bgbpbZlb\Z�dZlhebq_kdh]h�k\ys_ggbdZ�
YgZ�KZ[beh�� jZ[hlZxs_]h� \ AZihjh`v_��Ihke_� dhgkmevlZpbc� kh�<k_e_g�
kdbf�IZljbZjohf�<Zjnhehf__f� ,�b IZihc�BhZgghf�IZ\ehf� ,,�hg�kha^Ze�
ijh_dl�qZkh\gb��]^_�fh]eb�[u�kh\f_klgh�fheblvky�ijZ\hkeZ\gu_�b dZlheb�
db��D kh`Ze_gbx��wlh�gZqbgZgb_�khreh�gZ�g_l�\ h`b^Zgbb�[eZ]hkeh\_gby�
AZihjh`kdh]h� _ibkdhiZ�MdjZbgkdhc�IjZ\hkeZ\ghc�P_jd\b� �Fhkdh\kdh]h�
IZljbZjoZlZ��

>h]fZlbq_kdbc��beb�gZmqguc��wdmf_gbaf�\hiehsZ_lky�\ MdjZbg_�gZ�
kf_rZgguo�kh[jZgbyo��khau\Z_fuo�^ey�h[km`^_gby�[h]hkeh\kdbo�\hijh�
kh\�� J_]meyjgh� ijhoh^yl� jZ[hqb_� kh\_sZgby� ij_^klZ\bl_e_c� jZaebqguo�
ojbklbZgkdbo�dhgn_kkbc��DZd�ijZ\beh��hgb�y\eyxlky�ijh^he`_gb_f�^bZ�
eh]Z��gZqZlh]h�JIP�k ^jm]bfb�P_jd\Zfb�_s_�\ ]h^u�kms_kl\h\Zgby�kh\_l�
kdhc�\eZklb��D lZdbf�bgbpbZlb\Zf�hlghkylky��gZijbf_j��\klj_qb�fbljhih�
eblZ� <eZ^bfbjZ� �KZ[h^ZgZ�� k ij_^klZ\bl_eyfb� ?\Zg]_ebq_kdh�
Exl_jZgkdhc�P_jd\b�Nbgeyg^bb� �hk_gvx����� ]����Wlb�\klj_qb�y\eyxlky
�� F��?l_jh\bq��?dmf_g�qgbc�^�Zeh]�± �^_Ze�� j_Zevg�klv ���Ex^bgZ�� k\�l�± �����±� ������± K����
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khklZ\ghc�qZklvx�^bZeh]Z��gZqZlh]h�\ Nbgeyg^bb�[he__� �� e_l�gZaZ^��Ba�
gh\uo�mdjZbgkdbo�bgbpbZlb\�ke_^m_l�gZa\Zlv�gZqZluc�g_kdhevdh�e_l�lhfm�
gZaZ^�^bZeh]�f_`^m�MdjZbgkdhc�IjZ\hkeZ\ghc�P_jdh\vx�Db_\kdh]h�IZl�
jbZjoZlZ�b MdjZbgkdhc�:\lhd_nZevghc�IjZ\hkeZ\ghc�P_jdh\vx��gZijZ\�
e_gguc�gZ�h[t_^bg_gb_�mdjZbgkdh]h�ijZ\hkeZ\by��>bZeh]�wlhl��nhjkbjm_�
fuc g_dhlhjufb� gZpbhgZebklbq_kdbfb� iheblbq_kdbfb� kbeZfb�� \
gZklhysbc�fhf_gl�i_j_`b\Z_l�djbabk��dhlhjuc�_s_�jZa�m[_^bl_evgh�ih�
dZau\Z_l�� qlh� \hijhku� p_jdh\ghc� `bagb� fh]ml� [ulv� j_r_gu� lhevdh� aZ�
kq_l�\gmlj_gg_]h�ihl_gpbZeZ�P_jd\_c��Z g_�iheblbq_kdbfb�f_lh^Zfb�

GZb[he__�jZa\bluf�hklZ_lky�gZ�k_]h^gy�ijZdlbq_kdbc�wdmf_gbaf� ±
khljm^gbq_kl\h� \k_o� ojbklbZg� \ ^_e_� ij_h[jZ`_gby� khpbZevgh]h� ijh�
kljZgkl\Z��\ dhlhjhf�kha^Z_lky�bklhjby�MdjZbgu��A^_kv�fu�fh`_f�gZa\Zlv�
fgh`_kl\h�ij_djZkguo�bgbpbZlb\��JZa\blZ�kbkl_fZ�ki_pbZebabjh\Zggh]h�
dZi_eeZgkl\Z�\ Zjfbb��lxjvfZo��kj_^b�fhjydh\��Kj_^b�©fhjkdboª�bgbpbZ�
lb\� bgl_j_kghc� y\ey_lky� kha^Zgb_� \ ���� ]h^m� \ H^_kk_� Q_jghfhjkdh]h�
OjbklbZgkdh]h�P_gljZ�� \ jZfdZo� dhlhjh]h� jZ[hlZxl� ij_^klZ\bl_eb� jZa�
ebqguo�ojbklbZgkdbo�P_jd\_c��OjbklbZg_�MdjZbgu hohlgh�khljm^gbqZxl�
gZ�gb\_� khpbZevgh]h�b dmevlmjgh]h� kem`_gby��< jZaguo� ]hjh^Zo� kljZgu�
ijhoh^yl� f_`dhgn_kkbhgZevgu_� fmaudZevgu_� n_klb\Zeb�� K dhgpZ�
���� ]h^Z� \ Empd_� kha^ZgZ� wdmf_gbq_kdZy� k_dpby� dmevlmjgh�
ijhk\_lbl_evghc� hj]ZgbaZpbb� ©Gh\Zy� `bagvª�� Ijb� p_glj_� kms_kl\m_l�
f_`dhgn_kkbhgZevgZy�[b[ebhl_dZ��^_ckl\m_l�p_glj�©?^bgZy�P_jdh\vª��
Gh�� ih`Zemc�� gZb[he__� Zdlb\gh� khljm^gbq_kl\h� jZaebqguo� ojbklbZg�
kdbo�dhgn_kkbc�ijhy\ey_lky�\ ^_e_�aZsblu�`bagb�b ^hklhbgkl\Z�q_eh�
\_dZ��hojZg_�hdjm`Zxs_c�kj_^u����� bxgy����� ]h^Z�\ Db_\_�ijhr_e�,,,�
?\jhi_ckdbc�dhg]j_kk�©Ex[h\v��`bagv�b k_fvyª�ih^�^_\bahf�©K_fvy�±
[m^ms__�MdjZbguª��< Dhg]j_kk_�ijbgyeb�mqZklb_�ij_^klZ\bl_eb�]hkm�
^Zjkl\_gguo��h[s_kl\_gguo�b fgh]hqbke_gguo�j_eb]bhaguo�hj]ZgbaZ�
pbc��GZ����� ]h^�aZieZgbjh\Zgh�ijh\_^_gb_ gh\h]h�dhg]j_kkZ��Ojbklb�
Zgkdb_� dhgn_kkbb� hohlgh� khljm^gbqZxl� \ kn_j_� h[jZah\Zgby�� <h�
Ev\h\kdhc� [h]hkeh\kdhc� ZdZ^_fbb�� Bgklblml_� j_eb]bhaguo� gZmd�
bf� Nhfu�:d\bgkdh]h� \ Db_\_��OjbklbZgkdhf� ]mfZgblZjghf� wdhghfb�
q_kdhf� mgb\_jkbl_l_� \ H^_kk_�fh]ml� h[mqZlvky� ij_^klZ\bl_eb� jZaebq�
guo�dhgn_kkbc�

<k_� wlh� ± \_kvfZ� h[gZ^_`b\Zxsb_�nZdlu��L_f� g_�f_g__�� \ kh\j_�
f_gghc� MdjZbg_� wdmf_gbaf� gZoh^blky� gZ� gZqZevghc� klZ^bb� jZa\blby��
DhgklZlbjmy� gZebqb_� \ j_eb]bhaghc� `bagb� mdjZbgkdh]h� h[s_kl\Z� jy^Z�
ehdZevguo� wdmf_gbq_kdbo� bgbpbZlb\�� g_evay� g_� hlf_lblv� lhl� nZdl�� qlh�
hnbpbZevgu_�ij_^klZ\bl_eb�P_jd\b�b [hevrbgkl\h�\_jmxsbo�g_�hl^Zxl�
k_[_�hlq_lZ�\ lhf��dZdb_�aZ^Zqb�klZ\bl�i_j_^�kh[hc�wdmf_gbq_kdh_�^\b`_�
gb_��gZ�q_f�hkgh\Zg�wdmf_gbaf�b dZdh_�f_klh�hg�aZgbfZ_l�\ kbkl_f_�p_g�
ghkl_c�kh\j_f_ggh]h�ojbklbZgbgZ�
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Kj_^b� j_Zebc� j_eb]bhaghc� b h[s_kl\_ggh�iheblbq_kdhc� `bagb� \
MdjZbg_�fh`gh�gZa\Zlv�b^_x�©mdjZbgkdh]h�wdmf_gbafZª��HgZ�jh^beZkv�\
kj_^_�ihke_\h_gghc�mdjZbgkdhc�iheblbq_kdhc�wfb]jZpbb�dZd�nhjfZ�ijh�
l_klZ� ijhlb\� ebd\b^Zpbb� M=DP� �MdjZbgkdZy� =j_dh�DZlhebq_kdZy� P_j�
dh\v��b M:IP�kh\_lkdbf�ijZ\bl_evkl\hf��;hjv[Z�aZ�e_]ZebaZpbx�mdjZbg�
kdbo�P_jd\_c� klZeZ� ^ey� __ mqZklgbdh\�nhjfhc� iheblbq_kdhc� [hjv[u� aZ�
g_aZ\bkbfhklv�MdjZbgu��< g_aZ\bkbfhc�MdjZbg_�klhjhggbdb�b^_b�©mdjZ�
bgkdh]h�wdmf_gbafZª�ij_^klZeb�dZd�iheblbq_kdb_�kbeu��dhlhju_�\ [hjv[_�
aZ� fhghihebx� \eZklb� bsml� hihjm� \ ]hkm^Zjkl\_gghc�P_jd\b� �h^bg� ba�
b^_heh]bq_kdbo�klheih\�fbjh\haaj_gby���L_f�kZfuf��\gmlj_ggbc�ihl_g�
pbZe�lZdh]h�©wdmf_gbafZª�ijbh[j_lZ_l�q_jlu�lhlZeblZjghc�b^_heh]bb����
G_dhlhjuf�h[jZahf�mijhsZy j_Zevghklv��fh`gh�kdZaZlv��qlh�lZdh]h�jh^Z�
©wdmf_gbafª�k\hckl\_g�MIP�DI�b M:IP��bkih\_^mxsbo�ijbgpbi��©Gb�
Fhkd\Z��gb Jbfª�

Ih^h[gh]h�jh^Z�gZkljh_gby�g_�qm`^u�b g_dhlhjuf�ij_^klZ\bl_eyf�
M=DP��Gh�kblmZpby�\ M=DP�_s_�[he__�keh`gZy��Ihke_�ev\h\kdh]h�ik_\^h�
kh[hjZ� ���� ]h^Z�� dh]^Z� MdjZbgkdZy� =j_dh�DZlhebq_kdZy� P_jdh\v� [ueZ�
©ebd\b^bjh\ZgZª��hgZ�h[j_eZ�^\_�nhjfu�k\h_]h�kms_kl\h\Zgby��dZd�P_j�
dh\v�dZlZdhf[gZy�b dZd�P_jdh\v�mdjZbgkdhc�^bZkihju��JZa\blb_�mdjZbg�
kdh]h�dZlhebpbafZ�\baZglbckdh]h�h[jy^Z�\ ^bZkihj_�kh\_jrZehkv�\ Zlfh�
kn_j_�dhglZdlh\�k ij_^klZ\bl_eyfb�^jm]bo�ojbklbZgkdbo�P_jd\_c��LZdbf�
h[jZahf�� knhjfbjh\Zeky� ©hldjulucª� ]j_dh�dZlhebpbaf��< kZfhc�`_�Md�
jZbg_�M=DP�ijbh[j_eZ�kbg^jhf�©`_jl\uª��qlh��[_amkeh\gh��hljZ`Z_lky�gZ�
wdmf_gbq_kdhf� h[ebd_�P_jd\b��Hkh[_ggh� ly`_eh� i_j_`beZ� wlZ�P_jdh\v�
kh]eZkb_�Fhkdh\kdh]h�IZljbZjoZlZ� \hkihevah\Zlvky� ieh^Zfb� ]hkm^Zjkl�
\_ggh]h� l_jjhjZ��Wlh� kihkh[kl\h\Zeh� mdj_ie_gbx� ZglbijZ\hkeZ\guo�gZ�
kljh_gbc�\ kj_^_�mdjZbgkdbo�]j_dh�dZlhebdh\�

:lfhkn_jZ�ihbkdZ�iml_c�ijbfbj_gby��\hagbdrZy�\ ����������o ]h�
^Zo��hljZabeZkv�gZ�ihabpbb�MdjZbgkdhc�=j_dh�DZlhebq_kdhc�P_jd\b��M`_�
q_j_a� ]h^� ihke_� gZqZeZ� f_`^mgZjh^gh]h� hnbpbZevgh]h� dZlhebq_kdh�
ijZ\hkeZ\gh]h�^bZeh]Z� ����� ]���IZljbZjo�Bhkbn�Kebiuc�\ k\h_f�ihkeZ�
gbb ©H ijbfbj_gbb�\ Ojbkl_ª�ij_^eZ]Ze�\k_f�P_jd\Zf MdjZbgu�gZqZlv�
jZ[hlm�gZ^�kh\f_klguf�i_j_\h^hf�K\ys_ggh]h�IbkZgby��Eblmj]bb�b ^jm�
]bo�[h]hkem`_[guo�l_dklh\��< ^mo_�ijbfbj_gby�b ijhs_gby�\u^_j`Zgu�
[ueb�fgh]hqbke_ggu_� \uklmie_gby� ke_^mxs_]h� ]eZ\u�M=DP� dZj^bgZeZ�
FbjhkeZ\Z�Ex[Zqb\kdh]h��DhehkkZevgh_�agZq_gb_ ^ey�nhjfbjh\Zgby�wdm�
�� Kf��� DhqZg G�� 1^_heh]_fZ� �mdjZ�gkvdh]h� _dmf_g�afm�� \ kmqZkg�c� MdjZ�g�� ��� Ijbfbj_ggy��
MdjZ�gZ�\ =jZp����J_^��F� FZjbgh\bq��± Ev\�\��������� K�����������Jha\blhd�^_fhdjZl���\ MdjZ�g���
���� j�� ��<��I�oh\r_d��K� Dhghgqmd�� ± D��� ������ � K�� ���������Jha\blhd� ^_fhdjZl��� \ MdjZ�g���
���� j����<� I�oh\r_d� K� Dhghgqmd��H� Yjhr��± D���������± K���������Fbljhobg�G� <eZklv�b j_�
eb]by�gZ�MdjZbg_����Jhkkbckdh�mdjZbgkdbc�[xee_l_gv��± �������� ���± K��������
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f_gbq_kdh]h�khagZgby�M=DP�bf__l�ijbgylb_�©Dhgp_ipbb�wdmf_gbq_kdhc�
ihabpbb�MdjZbgkdhc�=j_dh�DZlhebq_kdhc�P_jd\bª����ml\_j`^_gghc�Kbgh�
^hf�wlhc�P_jd\b�\ ���� ]h^m�

GZb[he__� g_ijbfbjbfhc� hklZ_lky�ihabpby�MdjZbgkdhc�IjZ\hkeZ\�
ghc�P_jd\b�Fhkdh\kdh]h�IZljbZjoZlZ��<f_klh�lh]h�qlh[u�[ulv�ij_^klZ�
\bl_e_f�MdjZbgu�\ Kbgh^_�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b��hgZ�\uihegy_l�
jhev� ij_^klZ\bl_ey� Jhkkbb� \ MdjZbg_��QZklv� h[s_kl\_gghklb� \hkijbgb�
fZ_l� wlm�P_jdh\v� dZd� h^ghagZqgh� ZglbmdjZbgkdmx�� ]em[hdh� iheblbabjh�
\Zggmx b dhjjmfibjh\Zggmx�� K wlbo� ihabpbc� __ hlebqZ_l� hlkmlkl\b_�
_\Zg]_ebaZlhjkdh]h� aZjy^Z�b Z[khexlgh� Zglbwdmf_gbq_kdb_�gZkljh_gby����
MdjZbgkdb_�P_jd\b�k kh`Ze_gb_f�hlf_qZxl��qlh�AZiZ^��ijbf_gyy�d Fhkd�
\_� iheblbdm� ©^biehfZlbq_kdh]h� wdmf_gbafZª�� g_�`_eZ_l� ih^^_j`Zlv� bo�
klZjZgby� \hclb� gZ� nhjmf� fbjh\h]h� ojbklbZgkl\Z�� Hgb� kjZ\gb\Zxl� gu�
g_rgxx�kblmZpbx�k lhc��qlh�keh`beZkv�g_kdhevdh�^_kylbe_lbc�lhfm�gZ�
aZ^��DZd�lh]^Z�g_dhlhju_�aZiZ^gu_�bgl_ee_dlmZeu�g_�`_eZeb�\_jblv��qlh�\
©kljZg_�ih[_^b\r_]h�khpbZebafZª�kms_kl\mxl�magbdb�kh\_klb��lZd�b k_c�
qZk�hgb�k m^b\bl_evguf�mihjkl\hf�g_�`_eZxl�ihgylv��qlh�h[jZah\Zggu_�
ij_^klZ\bl_eb�MIP� �FI���dhlhjuo�hgb�\klj_qZxl�gZ�jZaebqguo�f_`^m�
gZjh^guo� dhg]j_kkZo�� ij_^klZ\eyxl� ^biehfZlbq_kdmx� kem`[m� k\h_c�
P_jd\b�b y\eyxl�kh[hc�kdhj__�bkdexq_gb_�gZ�nhg_�h[s_c�fZkku�\_jmx�
sbo�b b_jZjoh\�

D kh`Ze_gbx��fZehwnn_dlb\gufb�hdZau\Zxlky�lZd`_�fgh]hqbke_g�
gu_� ]hkm^Zjkl\_ggu_�b h[s_kl\_ggu_�bgbpbZlb\u��gZijZ\e_ggu_�gZ�dh�
hj^bgZpbx�wdmf_gbq_kdh]h�^bZeh]Z��?^bgkl\_gguf��^Ze_dh�g_�kh\_jr_g�
guf�� hj]Zghf� lZdh]h� ^bZeh]Z� y\ey_lky� <k_mdjZbgkdbc� kh\_l� P_jd\_c� b
j_eb]bhaguo� hj]ZgbaZpbc�� ^_ckl\mxsbc� k � ^_dZ[jy� ���� ]h^Z��;hevrh_�
agZq_gb_�^ey�f_`dhgn_kkbhgZevgh]h�^bZeh]Z�\ MdjZbg_�bf__l�lZd`_�h^bg�
ba�gZb[he__�^_fhdjZlbqguo�\ fbj_�aZdhgh\�©H k\h[h^_�kh\_klb�b j_eb]b�
haguo�hj]ZgbaZpbyoª��ijbgyluc��� Zij_ey����� ]h^Z��Wlhl�aZdhg�g_�nZ\h�
jbabjm_l� gb h^ghc� ba� dhgn_kkbc�� Z klZ\bl� \k_o� mqZklgbdh\�f_`dhgn_k�
kbhgZevgh]h�^bZeh]Z�\ MdjZbg_�\ jZ\gu_�mkeh\by�

?^bgkl\h b kh]eZkb_�± e_clfhlb\�iZikdh]h�\bablZ�\ MdjZbgm
Fhsguc� wdmf_gbq_kdbc� aZjy^� bf_e� \babl� \ MdjZbgm� \ bxg_�

���� ]h^Z�IZiu�BhZggZ�IZ\eZ�,,��KblmZpby�\ MdjZbg_�mgbdZevgZ��< hleb�
qb_�hl�[hevrbgkl\Z�^jm]bo�ijZ\hkeZ\guo�kljZg��dhlhju_�IZiZ�ihk_lbe�^h�
�� Kf��Ijbeh`_gb_�
�� Kf��\ Ijbeh`_gbb� �Hkgh\gu_�ijbgpbiu�hlghr_gby�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�d bgh�
keZ\bx��
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MdjZbgu�� \ gZr_f� ]hkm^Zjkl\_� kms_kl\mxl� ljb� IjZ\hkeZ\gu_� P_jd\b��
ij_l_g^mxsb_�gZ�©j_eb]bhagmx�fhghihebxª�gZ^�ijZ\hkeZ\gufb�MdjZb�
gu��< h`b^Zgbb� wlh]h� \bablZ�MIP� �FI�� k kZfh]h�gZqZeZ�\uklmiZeZ� _]h�
ijhlb\gbdhf�� B�� ohly� ij_^klhyl_ev� MIP� �FI�� fbljhihebl� <eZ^bfbj�
�KZ[h^Zg��\gZqZe_�klZjZeky�\ha^_j`Zlvky�hl�ijyfuo�aZy\e_gbc��l_f�g_�f_�
g__�� ih^� ^Z\e_gb_f�Kbgh^Z�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b� hg� \ugm`^_g�
[ue�gZibkZlv�ibkvfh�IZi_�k ijhkv[hc�©hleh`blvª�\babl�^h�[he__�m^h[gh�
]h�\j_f_gb��Fh`gh�kdZaZlv��qlh�^_fhgkljZpbb�\jZ`^_[ghklb�kh�klhjhgu�
MIP��FI��i_j_^�b \h�\j_fy�\bablZ�IhglbnbdZ�\ MdjZbgm�khkem`beb�IZi_�
^h[jmx� kem`[m�� Ih^� ^Z\e_gb_f� fhkdh\kdh�ijZ\hkeZ\ghc� ijhiZ]Zg^u�
kljZgZ�]hlh\beZkv�klZlv�©ih^�jm`v_ª��h`b^Zy�ijb[ulby�©hjm^by�Expbn_�
jZª��©IZiu��dhlhjuc�`_eZ_l�mgbqlh`blv�ijZ\hkeZ\guc�fbjª��Gh�\k_�m\b�
^_eb�ih`beh]h� q_eh\_dZ��fm`_kl\_ggh�[hjxs_]hky� kh� k\h_c�g_fhsvx�b
klZjhklvx��dhlhjuc�h[jZlbeky�d gbf�kh�keh\Zfb�ex[\b�b ihgbfZgby��G_�
[ueh�ijhbag_k_gh�gb _^bgh]h�g_^h[jh`_eZl_evgh]h�keh\Z�\ Z^j_k�ijZ\h�
keZ\by��IZiZ�g_�k^_eZe�gb fZe_cr_]h�gZf_dZ�gZ�gZijZ\e_ggu_�ijhlb\�g_]h�
aeh[m�b Z]j_kkbx��< wlhf�klhedgh\_gbb�ijhiZ]Zg^u�k ^_ckl\bl_evghklvx�
\jZ`^_[ghklv�b aeh[Z�jZkk_yebkv�� ©Zdb�bkq_aZ_l�^uf�hl�ebpZ�h]gyª��L_f�
kZfuf�BhZgg�IZ\_e�,,�_s_�jZa�aZk\b^_l_evkl\h\Ze��qlh�imlv�ij_h[jZ`_gby�
wlh]h�fbjZ�e_`bl�g_�q_j_a� aeh[m�b gZkbeb_��Z q_j_a�kfbj_gb_�b ex[h\v��
qlh�©g_fhsgh_�;h`b_�kbevg__�q_eh\_dh\ª��� Dhj� �������

Fg_gb_� MIP� DI� \ujZ`Z_l� IZljbZjo� NbeZj_l� �>_gbk_gdh��� M`_�
^Z\gh� ba\_klgh�� qlh� MIP� �DI�� \k_]^Z� bs_l� ih\h^� ijh^_fhgkljbjh\Zlv�
k\h_�hlebqb_�hl�MIP �FI���Ihwlhfm��dh]^Z�\babl�IZiu�\ MdjZbgm�ba�\ha�
fh`ghklb�klZe�j_Zevghklvx��IZljbZjo�NbeZj_l��\gZqZe_�\ukdZau\Z\rbc�
ky�ijhlb\�wlh]h�ihk_s_gby��aZy\be��qlh�ih^^_j`b\Z_l�wlm�bgbpbZlb\m�

Ba�\k_o�mdjZbgkdbo�ijZ\hkeZ\guo�b_jZjoh\��ih`Zemc��lhevdh�mijZ\�
eyxsbc�^_eZfb�M:IP�:job_ibkdhi�B]hjv� �Bkbq_gdh��jZkkfZljb\Ze�\b�
abl� IZiu� \ dhgl_dkl_� wdmf_gbq_kdh]h� ^bZeh]Z� f_`^m� IjZ\hkeZ\ghc� b
Jbfkdh�DZlhebq_kdhc�P_jd\Zfb���

E_clfhlb\hf�iZikdh]h�\bablZ�[ue�ijbau\�d _^bgkl\m��Ih�fg_gbx�
IZiu��gZb[he__�ihegh�wlh�_^bgkl\h�\ujZabehkv�\ fmq_gbdZo��>\Z^pZluc�
\_d� hlf_q_g� \ `bagb�P_jd\b�g_ij_klZgguf� k\b^_l_evkl\hf�fmq_gbdh\��
>moh\ghc�ljZ^bpbb�>j_\g_c�P_jd\b�ijbkms_�[ueh�]em[hdh_�m[_`^_gb_��
qlh�fmq_gbq_kl\h� aZ� \_jm� y\ey_lky�g_hkihjbfuf� agZdhf�ijbkmlkl\by�b
^_ckl\by�K\ylh]h�>moZ�kj_^b�ojbklbZg��>ey�dZ`^h]h�q_eh\_dZ�_kl_kl\_g�
guf�y\ey_lky�`_eZgb_�khojZgblv�k\hx�`bagv� ?keb�`_�q_eh\_d�ihk\ysZ�
_l�__ jZ^b�OjbklZ�b aZ�\_jm��lh�wlh�k\_jrZ_lky�kbehx�>moZ�K\ylh]h��Ih�

�� Kf���KlZjh^m[�:� IZikvdbc�\�abl�� ijZ\hkeZ\g��\ MdjZ�g�����Ex^bgZ�� K\�l��± ������� � ���± K��
������



��

wlhfm�fmq_gbdh\�fh`gh� kqblZlv�ih^ebggufb�SQHXPDWRSKRURL�± ghkbl_�
eyfb�>moZ�

>mo�IZjZde_l��Ml_rbl_ev�Ij_^klZl_ev���Ih^Zl_ev�`bagb��=RRSRLRQ��
b <k_k\ylhc� �3DQDJLRQ��� khab^Z_l� b h[h]ZsZ_l� P_jdh\v� k\b^_l_evkl\hf�
fmq_gbdh\�b ^jm]bo�k\b^_l_e_c�\_ju��lh�_klv��k\yluo���L_f�kZfuf��k\b^_�
l_evkl\h�fmq_gbdh\� klZgh\blky�ih^ebgghc�iZjZde_ahc�� agZdhf�ijbkmlkl�
\by�K\ylh]h�>moZ� \ P_jd\b��IZjZde_aZ�h[hagZqZ_l� lZd`_� ©ml_r_gb_ª�� lh�
_klv��mdj_ie_gb_�ojbklbZg�\ bo�©`bagb�\ >mo_ª�

< k\b^_l_evkl\_�fmq_gbdh\��ijbgZ^e_`Zsbo�jZaebqguf�P_jd\Zf�b
p_jdh\guf�h[sbgZf��gZf�hldju\Z_lky�ih^ebggh_�^_ckl\b_�K\ylh]h�>moZ�
\ wlbo� P_jd\Zo�� Ihgylgh�� qlh� bo� k\b^_l_evkl\h� fmq_gbq_kl\Z� �lh� _klv��
ih^ebggZy� PDUW\ULD�� y\ey_lky� h[sbf� gZke_^b_f� Ojbklh\hc� P_jd\b�� g_�
kfhljy�gZ�\k_�_s_�kms_kl\mxs__�kj_^b�ojbklbZg�jZa^_e_gb_��;he__�lh]h��
bo� k\b^_l_evkl\h� fh`_l� [ulv� ih^ebgghc� iZjZde_ahc� kj_^b� l_o� ljm^gh�
kl_c��dhlhju_�\k_�_s_�bf_xl�f_klh�\h�\aZbfhhlghr_gbyo�f_`^m�ojbklbZ�
gZfb� H[�wlhf�BhZgg�IZ\_e�,,�ibkZe�_s_�\ :ihklhevkdhf�IhkeZgbb�K\_l�
<hklhdZ�� h[jZsZy� \gbfZgb_� gZ� lh�� qlh� ©\k_� _^bgu� \ wlbo�fmq_gbdZo�� \
Jbf_��gZ�©=hj_�dj_klh\ª�b gZ�Kheh\_pdbo�hkljh\Zo��b klhev�fgh]bo�^jm]bo�
eZ]_jyo�mgbqlh`_gby��H[t_^bg_ggu_� l_gvx�fmq_gbdh\��fu g_�fh`_f�g_�
[ulv�_^bgufbª���

KljZklhl_jipu�Db_\kdhc�P_jd\b��dgyavy�;hjbk�b =e_[��ijbgyeb�fm�
q_gbq_kl\h�ba�jmd�jh^gh]h�[jZlZ��g_�`_eZy�ih^gylv�ijhlb\�g_]h�hjm`by��
Hgb� ©bah[jZabeb� ^moh\guc� ebd� Db_\kdhc�P_jd\b�� ]^_� fmq_gbq_kl\h� \h�
bfy�[jZlkdhc�ex[\b��\h�bfy�_^bgkl\Z�ojbklbZg�ijhy\behkv�dZd�ih^ebggZy�
b \k_ho\ZlgZy�oZjbafZª����± kdZaZe�Jbfkdbc�Ihglbnbd�\h�\j_fy�ijhih\_^b�
\ Zwjhihjlm�©QZcdZª��� bxgy�

<ke_^� aZ� gbfb� ih[_^guf� iml_f�� qlh� \_^_l� hl� =he]hnu� d K\_lehc�
IZko_��ijhreb�b ^jm]b_�ojbklbZg_��©ih^^_j`Zggu_�;h`b_c�[eZ]h^Zlvxª��
Imlv�wlhl�y\ey_lky�iml_f�ijhs_gby�b ijbfbj_gby��©Bo�fmq_gbq_kl\h�y\�
ey_lky�fh]mqbf�ijbau\hf�d ijbfbj_gbx�b _^bgkl\m��Wlh�wdmf_gbaf�fm�
q_gbdh\�b bkih\_^gbdh\�\_ju��dhlhjuc�ihdZau\Z_l�ojbklbZgZf�^\Z^pZlv�
i_j\h]h� \_dZ� imlv� _^bgkl\Z��LZd� imklv�`_� bo `_jl\Z� klZg_l� dhgdj_lghc�
`bag_gghc�gZmdhcª���

Fmq_gbdb� gZihfbgZxl� gZf� h lhf�� qlh� m`_� k_]h^gy�� g_kfhljy� gZ�
k\hb�jZa^_e_gby��ojbklbZg_�j_Zevguf��ohlv�_s_�^Ze_dbf�hl�kh\_jr_gkl\Z�
h[jZahf� mqZkl\mxl� \ h[s_gbb� k\yluo� ± FRPPXQLR� VDQFWRUXP��Ihfgy� h[�
wlhf��gZ^e_`bl \ujZablv�bkdj_gg__�ih`_eZgb_��qlh[u�k\b^_l_evkl\h�wlh�
klZeh� lZd`_� ijbau\hf� d mkbe_gghc� b l_ji_eb\hc� ©wibde_a_� _^bgkl\Zª��
�� 2/����
�� DZe_g^Zj��K\�leZ��������± Lhjhglh�Ev\�\��������± K�����
�� �� bxgy��ijhih\_^v�gZ�biih^jhf_�



��

l� _� ijbau\Zgbx�>moZ�K\ylh]h��dhlhjuc�_^bgkl\_gguc�fh`_l�ijb[ebablv�
\j_fy�iheghlu�p_jdh\gh]h�h[s_gby���

Hq_\b^gh�� qlh� ijbfbj_gb_� ± ^_eh g_ijhklh_�� ©GZ� ijhly`_gbb� ih�
ke_^gbo� klhe_lbc� gZ]jhfha^behkv� fgh`_kl\h� kl_j_hlbih\� fure_gby��
h[b^�b g_l_jibfhklb��± ]h\hjbe�IZiZ�\h�\j_fy�;h`_kl\_gghc�Eblmj]bb�gZ�
ev\h\kdhf� biih^jhf_� �� bxgy�� ± ?^bgkl\_ggh_�� qlh� fh`_l� hk\h[h^blv�
wlhl�imlv��± wlh�aZ[\_gb_�ijhreh]h��ijhkv[Z�h ijhs_gbb�b ijhs_gb_�^jm]�
^jm]Z�aZ�gZg_k_ggu_�b ihemq_ggu_�h[b^u��ijb�[_af_jghf�^h\_jbb�h[gh\�
eyxs_fm�^_ckl\bx�K\ylh]h�>moZª����KZf�Ihglbnbd�^Ze�lhfm ij_djZkgh_�
k\b^_l_evkl\h��g_h^ghdjZlgh�ijbg_ky�ihdZygb_�aZ�]j_ob�qZ^�DZlhebq_kdhc�
P_jd\b� Klmib\�gZ� a_fex�MdjZbgu��Ihglbnbd�ijhbag_k� lZdb_�keh\Z�� ©D
kh`Ze_gbx�� [ueb� lZd`_� b i_qZevgu_� i_jbh^u�� dh]^Z� bdhgZ� Ojbklh\hc�
ex[\b�[ueZ�aZl_fg_gZ��iZ\�gbp i_j_^�=hkih^hf��_^bguf�^ey�\k_o��ijbagZ�
_f�gZrm�\bgm��Ijhky�ijhs_gby�aZ�hrb[db��kh\_jr_ggu_�\ ^Ze_dhf�b [eba�
dhf�ijhrehf��b fu��kh�k\h_c�klhjhgu��aZ\_jy_f�\ ijhs_gbb�kh\_jr_gguo�
ijhlb\� gZk� g_kijZ\_^eb\uo� ^_ygbc��Fhbf� kZfuf� bkdj_ggbf�`_eZgb_f��
bkoh^ysbf�ba�fh_]h�k_j^pZ��y\ey_lky�lh��qlh[u�hrb[db�ijhreh]h�g_�ih�
\lhjbebkv� \ [m^ms_f�� Fu� ijba\Zgu� [ulv� Ojbklh\ufb� k\b^_l_eyfb� b
[ulv�bfb�kh\f_klgh��Imklv�`_�\hkihfbgZgby�ijhreh]h�g_�lhjfhabl�k_]h�
^gy�ijh]j_kkZ�gZ�imlb�\aZbfgh]h�ihagZgby��dhlhjuc�kihkh[kl\m_l�[jZlkl�
\m�b khljm^gbq_kl\mª��< wlhf�`_�^mo_�[ueh�\u^_j`Zgh�ihdZyggh_�keh\h�
dZj^bgZeZ�=maZjZ��Ke_^my�=hkih^g_fm�kh\_lm�ij_`^_�ijbfbjblvky�k [jZ�
lhf��Z aZl_f�ijbghkblv�k\hc�^Zj�;h]m��dZj^bgZe�Ex[hfbj�=maZj�hl�ebpZ�
\k_c�k\h_c�P_jd\b�bkijhkbe�ijhs_gby�m ;h]Z�b [jZlv_\�aZ�\k_��q_f�kh]j_�
rbeb� gZ� ijhly`_gbb� klhe_lbc� \_jgu_� MdjZbgkdhc� =j_dh�DZlhebq_kdhc�
P_jd\b��b ijhklbe�\k_�ijbqbg_ggu_�bf�h[b^u��Ih�keh\Zf�dZj^bgZeZ��k^_�
eZe�hg�wlh�^ey�lh]h��qlh[u�g_�ly]hl_eh�gZ^�gZfb�kljZrgh_�ijhreh_�b g_�
hkeh`gyeh�gZr_c�`bagb�

<h�\j_fy�lhc�`_�eblmj]bb�IZiZ�kdZaZe��©Fbj�klj_fbl_evgh�baf_gy�
_lky��lh��qlh�[ueh�g_fukebfh�_s_�\q_jZ��k_]h^gy�klZgh\blky�j_Zevghklvx��
Ojbklhk� ijbau\Z_l� \k_o� gZk� h`b\blv� \ k_j^p_� qm\kl\h� [jZlkdhc� ex[\b��
IheZ]Zykv�gZ�ex[h\v��k ;h`b_c�ihfhsvx�fh`gh�ij_h[jZablv�fbjª���

Bklhjbq_kdh_�agZq_gb_�bf_eZ�\klj_qZ�IZiu�BhZggZ�IZ\eZ�,,�k ij_^�
klZ\bl_eyfb� �� j_eb]bhaguo�hj]ZgbaZpbc�MdjZbgu ��� bxgy� ���� ]����<h�
\j_fy�wlhc�\klj_qb�IZiZ��\ qZklghklb��kdZaZe��©<Zr_�kms_kl\h\Zgb_��\Zr�
_`_^g_\guc�ljm^�dhgdj_lguf�h[jZahf k\b^_l_evkl\mxl��gZkdhevdh�j_eb�
]bhaguc�nZdlhj�y\ey_lky�kms_kl\_gghc�qZklvx�ebqgh]h�kZfhhij_^_e_gby�
dZ`^h]h�q_eh\_dZ��dZdhc�eb[h jZku��gZjh^Z�beb�dmevlmjghc�ijbgZ^e_`gh�
�� Kf��ih^jh[g__��=Z_d�K� Wdmf_gbq_kdh_�k\b^_l_evkl\h�fmq_gbdh\����?^bgt�=hkih^v��GZ�imlyo�
d _^bgkl\m�ojbklbZg���J_^��K� =Z_d��I_j��:� >h[jh_jZ��± Ex[ebg��������± K����������
�� LZf�`_��± K�����
�� LZf�`_��± K�����



klb��J_eb]by��dhlhjmx�bkih\_^mxl qbkluf�b kfbj_gguf�k_j^p_f��\ghkbl�
hkh[uc� b g_aZf_gbfuc� \deZ^�� kihkh[kl\my� kijZ\_^eb\hfm� b [jZlkdhfm�
h[s_kl\mª���

GZ�bkdexqbl_evguc�wdmf_gbq_kdbc�oZjZdl_j�wlhc�\klj_qb�mdZaZe�b
IZljbZjo NbeZj_l��H[jZsZykv�d IZi_��hg�kdZaZe��©Fu�gZ^__fky��qlh�<Zr�
\babl� \ MdjZbgm� [m^_l� kihkh[kl\h\Zlv� jZa\blbx� ijZ\hkeZ\gh�
dZlhebq_kdh]h�^bZeh]Z��Z g_�m]em[e_gbx�jZa^_e_gby��«���Fu�ih^^_j`b\Z�
_f�wdmf_gbaf��dhlhjuc�klZ\bl�p_evx�^hklb`_gb_�_^bgkl\Z�P_jd\bª���

M`_ kimkly�]h^�ihke_�\bablZ��]h\hjy�h _]h�ieh^Zo��aZf_klbl_ev�ij_^�
k_^Zl_ey�=hkm^Zjkl\_ggh]h�dhfbl_lZ�ih�^_eZf�j_eb]bc�GbdheZc�FZehfm`�
hlf_lbe�\ dZq_kl\_�j_amevlZlh\�\bablZ�IZiu�\ MdjZbgm��©J_eb]bhagZy�kb�
lmZpby�\ MdjZbg_�klZ[bevgZy��G_l�m`_�l_o�ijhlb\hj_qbc��dhlhju_�kms_kl�
\h\Zeb�ij_`^_��Fgh`_kl\h�j_eb]bhaguo� \hijhkh\�b dhgnebdlh\�j_r_gh�
eb[h� bo� hkljhlZ�ihke_�iZikdh]h� \bablZ� mf_gvrbeZkv� �«��<babl�IZiu� \
MdjZbgm�ihdZaZe��qlh�g_h[oh^bfh�bkdZlv�imlb�khljm^gbq_kl\Z��\aZbfhih�
gbfZgby��h[jZsZykv�d l_f�bklhdZf��dhlhju_�h[t_^bgyxl��Z g_�jZat_^bgy�
xlª���

�� LZf�`_��± K�����
�� LZf�`_��± K�����
�� >h[jh}j H���Dm^jy\p_\Z�1��Mjhd�\�evgh��}^ghkl�����>_gv��± ������±� ����



��

A:DEXQ?GB?
>h� gZklhys_]h� \j_f_gb�f_`dhgn_kkbhgZevguc� ^bZeh]� \gmljb Md�

jZbgu� hklZ_lky� ijb\be_]b_c� j_eb]bhaguo� b_jZjoh\� b `mjgZebklh\��Ih�
ke_^gb_�bsml��ij_`^_�\k_]h��k_gkZpbb��Djhf_�lh]h��hgb�aZqZklmx�g_�hjb�
_glbjmxlky�\ qbklh�[h]hkeh\kdbo�Zki_dlZo�ijh[e_f�b ihlhfm�klZgh\ylky�
ghkbl_eyfb�djb\hlhedh\��g_�kihkh[kl\my��l_f�kZfuf��hldjulhc�wdmf_gbq�
ghklb��B_jZjob�`_��\ kbem�iheh`_gby��kdehggu�aZsbsZlv�ihabpbb�kh[kl�
\_gghc� j_eb]bhaghc� hj]ZgbaZpbb��H^gZdh�f_`dhgn_kkbhgZevguc� ^bZeh]�
lj_[m_l�hldjulhklb��fm`_kl\Z�b dhfi_l_gpbb��Z lZd`_�± \ i_j\mx�hq_j_^v�
± [h]hkeh\kdh]h� hkfuke_gby� ijh[e_f��Wlh� \uah\�� [jhr_gguc� kh\j_f_g�
ghklvx�\k_f�l_f��dhfm�g_[_ajZaebqgZ�km^v[Z�j_eb]bhagh]h�ijbfbj_gby�\
MdjZbg_�� Klm^_glu�j_eb]bh\_^u� b [h]hkeh\u� ijba\Zgu� d ih^^_j`Zgbx�
^bZeh]Z�dZd�gbdlh�^jm]hc�

Kh\j_f_gguc�wdmf_gbq_kdbc�^bZeh]�\ MdjZbg_�ih]jya�\ wdde_abheh�
]bq_kdbo� ijh[e_fZo� �\hijhkZo� dZghgbqghklb� b l� i���� y\eyykv� ijbf_jhf�
k\h_c� g_wnn_dlb\ghklb�� Wlh� kdehgy_l� mdjZbgkdbo� wdmf_gbklh\� bkdZlv�
bguo�iml_c�\uoh^Z�ba�keh`b\r_cky�kblmZpbb��Ihe_aguf�a^_kv�fh`_l�hdZ�
aZlvky�fh^_ev� ©\ha\jZlZ�d bklhqgbdZfª�wdmf_gbafZ��Wdmf_gbq_kdh_�^\b�
`_gb_�jh^behkv�dZd�^\b`_gb_�©ijZdlbq_kdh_ª��LZdhc�ih^oh^�fh`_l�^Zlv�
gZqZeh�\uoh^m�ba�djbabkZ�

B ^_ckl\bl_evgh��fu�\b^bf�k_]h^gy��qlh�bf_ggh�ijZdlbq_kdbc�f_`�
dhgn_kkbhgZevguc�^bZeh]��gZjy^m�k fhebl\_ggh�^moh\guf��ij_h[eZ^Z_l�\
kh\j_f_gghc�MdjZbg_��J_eb]bhagu_�hj]ZgbaZpbb�MdjZbgu�_s_�g_�khaj_eb�
^ey�\_^_gby�gZmqgh]h�^bZeh]Z��<f_kl_�k l_f��fu�fh`_f�gZ[ex^Zlv�ih�\k_c�
kljZg_�fgh`_kl\h� ehdZevguo�f_`dhgn_kkbhgZevguo� bgbpbZlb\�� gZijZ\�
e_gguo� gZ� mdj_ie_gb_� gjZ\kl\_gghklb� kj_^b� fheh^_`b�� mdj_ie_gb_� bg�
klblmlZ� k_fvb�� [eZ]hl\hjbl_evghc� ^_yl_evghklb�� QZklufb� klZeb� fhebl�
\_ggu_�\klj_qb�ij_^klZ\bl_e_c�jZaebqguo�dhgn_kkbc��<k_�wlh�k^_eZehkv�
\hafh`guf� [eZ]h^Zjy� eb[_jZevghfm� aZdhgh^Zl_evkl\m�MdjZbgu�� aZdj_i�
eyxs_fm�aZ�\k_fb�j_eb]bhagufb�hj]ZgbaZpbyfb�h^bgZdh\u_�ijZ\Z�

M\_ebq_gb_� qbkeZ� nZdmevl_lh\�� ]^_� [m^ml� \\_^_gu� ki_pbZebaZpbb�
©j_eb]bh\_^_gb_ª� b ©[h]hkeh\b_ª�� iha\hebl� \hkiblZlv� gh\h_� ihdhe_gb_�
mq_guo�� kihkh[guo� \_klb� lZd`_ l_hj_lbq_kdbc� f_`dhgn_kkbhgZevguc�
^bZeh]��<k_�wlh�kha^Zkl�rZgku�^ey�jZa\blby�f_`dhgn_kkbhgZevgh]h�^bZ�
eh]Z�\ MdjZbg_�



��

KIBKHD�BKIHEVAH<:GGHC EBL?J:LMJU
;hg^Zj_gdh� <� MdjZ�gkvdZ� ^_j`Z\Z� � P_jd\Z�� ki�\ijZpy� gZ� gh\hfm�

_lZi�����Ex^bgZ�� k\�l��± ������± � �� ± K��������
;hg^Zj_gdh <��� /e_gkvdbc� <� P_jd\Z� c mdjZ�gkvd_� kmki�evkl\h�� gZ�

gh\hfm�_lZi�����Ex^bgZ�� k\�l��± ������± � ���± K��������
;hg^Zj_gdh <���/e_gkvdbc�<� Ydsh�\�l_j�]mey}�gZ^\hj��������Ex^bgZ��

k\�l��± ������± � ���± K������
;hg^Zj_gdh <���/e_gkvdbc <� Dheb�\�l_j�]mey}�gZ^\hj��������Ex^bgZ��

k\�l��± ������± � ���± K������
;xe_l_gv�J_e�]�cgh��1gnhjfZp����± ������± � ������������± � �����
=hj[Zq :��=� P_jdh\v�gZ�MdjZbg_����>bZ�Eh]hk��± ������± K����������
=m^abd�D� P_jd\Z�� rdheZ��sh�^Ze�"����Ex^bgZ�� k\�l��± ������± � ���±

K��������
>h[jh_j :���=Z_d�Y� K� OjbklbZgkl\h� b BkeZf� gZ� imlyo� ^bZeh]Z��D

\hijhkm�ojbklbZgkdh�fmkmevfZgkdh]h�^bZeh]Z�\ kljZgZo�Kj_^g_c�:abb� ���
©5RF]QLNL�7HRORJLF]QHª����������=�����± 6����������

>h[jh}j H���Dm^jy\p_\Z�1��Ex^bgZ��ydZ h[¶}^gm}����IZjZn�yevgZ�]Z�
a_lZ��± ������± � ���

>h[jh}j H��� Dm^jy\p_\Z� 1�� Mjhd� \�evgh�� }^ghkl�� ��� >_gv�� ± ������ ±
� ����

>hdmf_glu�,,�<ZlbdZgkdh]h�Kh[hjZ��± 3DROLQH�������
?^bgt�=hkih^v��GZ�imlyo� d _^bgkl\m� ojbklbZg� ��J_^��K� =Z_d��I_j��

:� >h[jh_jZ��± Ex[ebg�������
?dmf_g�af� � ijh[e_fb�f�`dhgn_k�cgbo�\�^ghkbg�\ MdjZ�g�� ��AZ� aZ]��

j_^��:� Dheh^gh]h��I� Yjhpvdh]h��H� KZ]ZgZ��± D��������
F�� ?l_jh\bq�� ?dmf_g�qgbc� ^�Zeh]� ± �^_Ze� � j_Zevg�klv� ���Ex^bgZ� �

k\�l�± �����±� ������± K����
/e_gkvdbc�<� J_e�]�cg�klv� \ MdjZ�g���i�key�d\Za�Zl_�klbqgh]h� _dki_�

jbf_glm����Ex^bgZ�� k\�l��± ������± � ���± K������
/e_gkvdbc <��<�^emggy�ih^�c� �����]h��Ih]ey^�gZ�j_e�]�cg_�`blly�

MdjZ�gb�q_j_a�ijbafm�fbgmeh]h�jhdm� ���Ex^bgZ� � k\�l��± ������± � ���±
K�������

/e_gkvdbc�<� J_e�]�cg�klv \ MdjZ�gkvdhfm�kmki�evkl\���AZ�fZl_j�ZeZ�
fb�khp�heh]�qgbo�^hke�^`_gv����Ex^bgZ�� k\�l��± ������± � ���± K��������

AgZdb� qZkm�� >h� ijh[e_fb� ihjhamf�ggy� f�`� p_jd\Zfb� �� Mihjy^���
A� :glhgxd��F�FZjbgh\bq��± D��������

BhZgg�IZ\_e�,,��?^bgkl\h�\ fgh]hh[jZabb��± FbeZg�F��������
1klhj�y�j_e�]���\ MdjZ�g���MdjZ�gkvd_�ijZ\hkeZ\¶y ��J_^���:� Dheh^gbc�

lZ��g��± D��������



��

1klhj�y�j_e�]���\ MdjZ�g���IjZ\hkeZ\¶y \ MdjZ�g�� ��J_^���:� Dheh^gbc�
lZ��g��± D��������

1klhj�y�j_e�]���\ MdjZ�g���DZlhebpbaf� ��J_^���:� Dheh^gbc�lZ� �g� ±
D��������

DZe_g^Zj�©K\�leZª�������± Lhjhglh�Ev\�\�������
DZl_obabk�DZlhebq_kdhc�P_jd\b��± F��������
FZjbgh\bq F��1 ^hk\�^�k\�lm��� k\�l�ljZ^bp������Ex^bgZ�� k\�l��± ������

± � ����± K��������
F_`^mgZjh^gZy�kf_rZggZy�[h]hkeh\kdZy�dhfbkkby��;Zjb��������Gh�

\uc� <ZeZZf�� ������ ;ZeZfZg^�� ������� ± KlZjh_� ;h[j_g_\h�� ������ ± �K_j���
8QLW"�?^bgkl\h����

Fbljhobg�G� ;hjv[Z�aZ�ojZfu� ���Jhkkbckdh�MdjZbgkdbc�;xee_l_gv��
± ������± � ���± K��������

Fbljhobg�� <eZklv� b j_eb]by� gZ�MdjZbg_� ��� Jhkkbckdh�mdjZbgkdbc�
[xee_l_gv��± ������± � ���± K��������

IZikdbc� Kh\_l� ih� jZa\blbx� ojbklbZgkdh]h� _^bgkl\Z�� IjZ\beh� ih�
ijbf_g_gbx�ijbgpbih\�b ghjf�ih�wdmf_gbafm��± <ZlbdZg�������

IjZ\hkeZ\b_�\ `bagb��K[��kl����Ih^�j_^��K� <_joh\kdh]h��± Gvx�Chjd��
�����

J_e�]�hagZ\qbc� keh\gbd� �� AZ� j_^��:� Dheh^gh]h�� ;� Eh[h\bdZ�� ± D���
�����

J_e�]�y� � kmki�evkl\h� \ MdjZ�g��� nZdlhjb� af�g��FZl_j�Zeb� f�`gZj��
dhgn���Db�\������� ljZ\gy����� jhdm��± D��������

Jb[Zqmd F� N���Mld�g H�1���Dbjxrdh F�1��GZp�hgZevg_�\�^jh^`_ggy��
j_e�]�y��± D��������

Jha\blhd�^_fhdjZl���\ MdjZ�g������� j����<��I�oh\r_d��K� Dhghgqmd��±
D��������

Jha\blhd�^_fhdjZl���\ MdjZ�g��� ���� j�� ��<��I�oh\r_d��K� Dhghgqmd��
H� Yjhr��± D��������

Jha\blhd�^_fhdjZl���\ MdjZ�g������� j����&� Dhghgqmd��H� Yjhr��± D���
�����

K\h[h^Z�\�jh\bagZggy��P_jd\Z� � ^_j`Z\Z�\ MdjZ�g���FZl_j�Zeb�f�`�
gZj��gZmd��dhgn���Db�\������� \_j_kgy����� jhdm��± D��������

KlZjh^m[�:� IZikvdbc�\�abl�� ijZ\hkeZ\g��\ MdjZ�g�����Ex^bgZ�� k\�l��
± ������± � ���± K��������

LZcgZ�P_jd\b�b ?\oZjbklbb�\ k\_l_�LZcgu�K\ylhc�Ljhbpu��Fxgo_g��
�� bxgy� ± � bxey� ���� ]��� ��F_`^mgZjh^gZy�kf_rZggZy�[h]hkeh\kdZy�dh�
fbkkby��± KlZjh_�;h[j_g_\h��������± �K_j���8QLW"�?^bgkl\h����

Nehjh\kdbc�=� Imlb�jmkkdh]h�[h]hkeh\by��± IZjb`�������
Ohjhr_]h�^_j`bl_kv��P_jd\b�b j_eb]bhagu_�h[t_^bg_gby�\ Jhkkbc�

kdhc�^_j`Z\_��Kh\_lkdhf�Khxa_�b g_aZ\bkbfuo�]hkm^Zjkl\Zo��\hagbdrbo�



��

ihke_� _]h� jZkiZ^Z� �� J_^��� =� Q_jg_j�� =��O� >bljbo�� =�Rljbdd_j�� I_j��
X� :� =hem[dbgZ��± O��������

OjbklbZg_� b fmkmevfZg_�� ijh[e_fu� ^bZeh]Z�� Oj_klhfZlby� �� Khkl��
:�@mjZ\kdbc��±F��������

OjbklbZgkdh�bm^_ckdbc ^bZeh]� Oj_klhfZlby� ��Khkl� O� I� NjZc�� ±
F��������

Oxlp�J� MdjZbgkdZy�=j_dh�DZlhebq_kdZy�P_jdh\v��F_`^m�gZpbhgZ�
ebafhf�b wdmf_gbafhf����>bZ�Eh]hk��± ������± K����������

��� e_l� ;j_klkdhc� P_jdh\ghc� mgbb� ����������� Djblbq_kdZy� i_j_�
hp_gdZ���J_^��:�X^bg��± F��������

XjZr� :� <� J_eb]bhagu_� hj]ZgbaZpbb� kh\j_f_gghc� MdjZbgu�� ±
F��������

XjZr��:� Ijhl_klZgl�\�\ MdjZ�g��klZ}�[�evr_����I�D�± ������± � ����±
K��������

%RURZLN�,��2GEXGRZ\ZDQLH�SDPL
FL��3U]HPLDQ\�UHOLJLMQH�Z��ULRGNRZR�
:VFKRGQLHM�(XURSLH�SR�XSDGNX�NRPXQL]PX��± .UDNyZ�������

&KU]HVFLMD�VWZR�Z�ULyG�UHOLJLL��:\EyU�L�RSUDFRZDQLH�0��:RMFHFKRZVNL��
± :DUV]DZD�������

&OHPpQW� 2�� ���3UDZGD� ZDV� Z\]ZROL�� 5R]PRZ\� ]� 3DWULDUFK� HNXPHQLF�
]Q\P�%DUWRORPHMHP�,��± :DUV]DZD�������

(NXPHQL]P�QD�SURJX�7U]HFLHJR�7\VL�FOHFLD� � 5HG��3�� -DVNyáD�� ± 2SROH��
�����

-DVNyáD�3��=DJDGQLHQLD�HNXPHQLF]QH��± 2SROH�������
.|QLJ� )���:DOGHQIHOV� +�� /HNV\NRQ� UHOLJLL�� =MDZLVND� ± G]LHMH� ± LGHH�� ±

:DUV]DZD�������
.X�FKU]H�FLMD�VWZX� MXWUD��:SURZDG]HQLH�GR�HNXPHQL]PX� ��3RG� UHG��:��

+U\QLHZLF]D��-��6��*DMND��6W��-��.R]\��± /XEOLQ�������
/HNV\NRQ�SRGVWDZRZ\FK�SRM
ü�UHOLJLMQ\FK��-XGDL]P�± &KU]H�FLMD�VWZR�±

,VODP���3RG��UHG��$��7K��.KRXU\��± :DUV]DZD� �����
3DZOXF]XN�:��8NUDLQD��SROLW\ND�L�PLVW\ND��± .UDNyZ�������
5XSQLN�0��,��1HO�IXRFR�GHO�URYHWR�DUGHQWH� ,QL]LD]LRQH�DOOD�YLWD�VSLULWXDOH��

� 5RPD������
6WDQF]\V]\Q�0��(NXPHQL]P�SUDNW\F]Q\�QD�8NUDLQLH�Z�ODWDFK�����������

���6WXGLD�L�GRNXPHQW\�HNXPHQLF]QH��± ������± 1U����± &��������
7R*VDPR�ü�L�GLDORJ���5HG��3��-DVNyáD��± 2SROH�������
:DKOH�+��:VSyOQH�G]LHG]LFWZR��-XGDL]P�L�FKU]HVFLMD�VWZR�Z�NRQWHN�FLH�

G]LHMyZ�]EDZLHQLD��± 7DUQyZ�������
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KIBKHD�J?DHF?G>M?FHC�EBL?J:LMJU
:jk_gv_\�G� ?^bguc�ihlhd�`bagb��D ijh[e_f_�_^bgkl\Z�ojbklbZg��±;jxkk_ev�������:jobf��:f\jhkbc� �XjZkh\���IjZ\hkeZ\b_�b ijhl_klZglbaf�� �Khihk�lZ\bl_evguc�[h]hkeh\kdbc�ZgZeba���± B\Zgh\h�������
:jobf��K_jZnbf� �:e_dkb_\��� Zjobf��K_j]bc� �YaZ^`b_\���Ihq_fm� ijZ\h�

keZ\ghfm�ojbklbZgbgm�g_evay�[ulv�wdmf_gbklhf��I_j��k [he]��± K� I[���������:nZgZkv_\�G� 8QD�6DQFWD��± ;��f��b ]��ba^��
<lhjhc�<ZlbdZgkdbc�Kh[hj��\a]ey^�ba�Jhkkbb��FZl_jbZeu�dhgn���Fhkd\Z��

Zij_ev����� ]h^Z���J_^��>� :ev[_jb]h��:� Qm[Zjvyg��±F���������± K����������>fbljb_\�F� <� IjZ\hkeZ\b_� b J_nhjfZpby�� j_nhjfZpbhggu_� ^\b�`_gby�\ \hklhqghkeZ\ygkdbo�a_feyo�J_qb�Ihkiheblhc�\h�\lhjhc�iheh\bg_�
;9,�\��± F���Ba^�\h�F=M�������?^bgt�=hkih^v��GZ�imlyo�d _^bgkl\m�ojbklbZg� ��J_^��K� =Z_d��I_j���:� >h[jh_j��± Ex[ebg�������?dmf_g�af� � ijh[e_fb�f�`dhgn_k�cgbo�\�^ghkbg�\ MdjZ�g�� ��AZ� aZ]��j_^��:� Dheh^gh]h��I� Yjhpvdh]h��H� KZ]ZgZ��± D��������F�� ?l_jh\bq� ?dmf_g�qgbc� ^�Zeh]� ± �^_Ze� � j_Zevg�klv� ���Ex^bgZ� �k\�l�± �����±� ������± K����AgZdb� qZkm�� >h� ijh[e_fb� ihjhamf�ggy� f�`� p_jd\Zfb� �� Mihjy^��A� :glhgxd��F�FZjbgh\bq��± D���������Aghkdh�;hjh\kdbc� FbljhnZg� �ijhlhb_j_c��� IjZ\hkeZ\b_�� Jbfh�dZlhebq_kl\h��Ijhl_klZglbaf� b K_dlZglkl\h��E_dpbb� ih� kjZ\gbl_evghfm�[h]hkeh\bx�� qblZggu_� \ K\ylh�Ljhbpdhc� ^moh\ghc� k_fbgZjbb�� ± K\ylh�LjhbpdZy�K_j]b_\Z�EZ\jZ�������BhZgg�IZ\_e� ,,��?^bgkl\h�\ fgh]hh[jZabb��JZafure_gb_�h <hklhd_�b AZiZ^_��± FbeZg�F���������Dhe_]�y��± ����� ± � ����Ghf_j�ihk\ys_g�wdmf_gbafm���Dhgp_ip�y�_dmf_g�qgh��ihabp���MdjZ�gkvdh��=j_dh�DZlhebpvdh��P_j�d\b����Ex^bgZ�� k\�l��± ������± � ��Dhg�R_j[hd >���Dhg�R_j[hd�E� Bm^Zbaf� b ojbklbZgkl\h��Keh\Zjv� ��I_j��X� LZ[Zd��±F��������F_`^mgZjh^gZy�kf_rZggZy�[h]hkeh\kdZy�dhfbkkby��;Zjb��������Gh�\uc� <ZeZZf�� ������ ;ZeZfZg^�� ������� ± KlZjh_� ;h[j_g_\h�� ������ ± �K_j���
8QLWp�?^bgkl\h����GZ�imlb�d ijbfbj_gbx��Ih�fZl_jbZeZf�wdmf_gbq_kdh]h�kbfihabmfZ��
± ;ZjZgh\bqb�������GZ�reyom�^h�}^ghkl���I�^jmqgbd�a _dmf_g�afm��± Ev\�\�������GZixjdh\kdbc K� P�� �� e_l� l_heh]bq_kdh]h� ^bZeh]Z�f_`^m�Jbfkdh�DZlhebq_kdhc� P_jdh\vx� b <k_fbjghc� Exl_jZgkdhc� N_^_jZpb_c� ���
5RF]QLNL�7HRORJLF]QH��± /XEOLQ��������± 7��;/,��]�����± 6��������H]bpdbc >� I��� Dhaeh\� F� IjZ\hkeZ\b_� b aZiZ^gh_� ojbklbZgkl\h��Mq_[��ihkh[b_�^ey�^moh\guo�k_fbgZjbc�b ^moh\guo�mqbebs���Fhkdh\kdZy�>moh\gZy�:dZ^_fby��± F��������



��

I_j\_gkl\h� jbfkdh]h� _ibkdhiZ� \ h[s_gbb� P_jd\_c� �� Kf_rZgguc�ijZ\hkeZ\gh�dZlhebq_kdbc�dhfbl_l�NjZgpbb��8QLWp�?^bgkl\h��± F��������Ihbkdb�_^bgkl\Z��Ijh[e_fu j_eb]bhagh]h�^bZeh]Z�\ ijhrehf�b gZ�klhys_f���J_^��:�X^bg��± F���������IjZ\hkeZ\b_�b dZlhebq_kl\h��hl�dhgnjhglZpbb�d ^bZeh]m��Oj_klh�fZlby���Khkl��:� X^bg��± F��������
IjZ\hkeZ\b_� b wdmf_gbaf��>hdmf_glu� b fZl_jbZeu�� ����������� ± ��_

ba^���i_j_jZ[��± F��������Ijbfbj_gb_��K[��fZl_jbZeh\� dheehd\bmfZ� \ Dj_klh\ha^\b`_gkdhf�fhgZkluj_� �R_\_lhgv�� ;_ev]by�� �� J_^�� :� ;h^jh\�� b]mf_g� B� IZeh\��:�X^bg��B� Yaudh\Z��± F��������Ijbfbj_ggy��MdjZ�gZ�\ =jZp����J_^��F�FZjbgh\bq��± Ev\�\��������J_e�]�cgZ� k\h[h^Z��fZk�f_^�Z��rdheZ� � P_jd\Z�yd� kmki�evg��nZdlhjb�ml\_j^`_ggy��GZmd��shj�qgbd��± D���������± � ��J_e�]�y� � kmki�evkl\h� \ MdjZ�g��� nZdlhjb� af�g��FZl_j�Zeb� f�`gZj��dhgn���Db�\������� ljZ\gy����� jhdm��± D��������
J_eb]by� b ^_fhdjZlby�� GZ� imlb� d k\h[h^_� kh\_klb� �� Khkl���

:� J� ;_kkf_jlguc��K� ;� NbeZlh\��J_^���K� ;� NbeZlh\��>� ?� NmjfZg��±F��������Jhh^�<� Jbf�b Fhkd\Z��Hlghr_gby�f_`^m�K\yluf�Ij_klhehf�b Jhk�kb_c�Kh\_lkdbf�Khxahf� \ i_jbh^� hl�Hdly[jvkdhc� j_\hexpbb� ���� ]�� ^h�
� ^_dZ[jy����� ]����I_j��k g_f��X� :\Zdmfh\Z��± Ev\h\�1LMPHJHQ�������K\h[h^Z�\�jh\bagZggy����P_jd\Z�� ^_j`Z\Z�\ MdjZ�g���FZl_j�Zeb�f�`�gZj��gZmd��dhgn���Db�\������� \_j_kgy����� jhdm��± D��������

Kh[hjghklv��Kl�����Kh^jm`_kl\h �k\��:e[Zgby�b ij_i��K_j]by���± F���������Kheh\v_\ <��H ojbklbZgkdhf�_^bgkl\_��± ;jxkk_ev�������KhijbqZkly��± ������± � �����������± � ���LZ[Zd�X� IjZ\hkeZ\b_�b DZlhebq_kl\h��± F��������LZcgZ�P_jd\b�b ?\oZjbklbb�\ k\_l_�LZcgu�K\ylhc�Ljhbpu��Fxgo_g��
�� bxgy� ± � bxey� ���� ]��� ��F_`^mgZjh^gZy�kf_rZggZy�[h]hkeh\kdZy�dh�fbkkby��± KlZjh_�;h[j_g_\h��������± �K_j���8QLW"�?^bgkl\h����Lurd_\bq�K� ?^bgkl\h�P_jd\b�b <baZglby��± Jbf�������

Ohjhr_]h�^_j`bl_kv��P_jd\b�b j_eb]bhagu_�h[t_^bg_gby�\ Jhkkbckdhc�^_j�
`Z\_��Kh\_lkdhf�Khxa_�b g_aZ\bkbfuo�]hkm^Zjkl\Zo��\hagbdrbo�ihke_�_]h�jZkiZ^Z���
J_^���=� Q_jg_j��=��O� >b^jbo��=�Rljbdd_j��I_j��X� :� =hem[dbgZ��± O��������Ojbahklhf��b_jhfhgZo��H i_j\_gkl\_�k\ylh]h�keZ\gh]h�b \k_o\Zevgh�]h�:ihklheZ�I_ljZ���DZd�ihgbfZe�_]h�K\yluc�Hl_p�b Mqbl_ev�P_jd\b�Bh�Zgg�AeZlhmkl"���± ;jxkk_ev��������

OjbklbZgkdh�bm^_ckdbc�^bZeh]��Oj_klhfZlby���Khkl��O� I� NjZc��±F��������OjbklbZg_� b fmkmevfZg_�� ijh[e_fu� ^bZeh]Z�� Oj_klhfZlby� �� Khkl��:�@mjZ\kdbc��±F��������
��� e_l� ;j_klkdhc� P_jdh\ghc� mgbb� ����������� Djblbq_kdZy� i_j_�hp_gdZ���J_^��:�X^bg��± F��������

J_dhf_g^m_lky lZd`_�ql_gb_�`mjgZeZ�©Ex^bgZ�� k\�lª�b ©;xe_l_gy�J_e�]�cgh�� 1gnhjfZp��ª�� kh^_j`Zsbo� [h]Zluc� nZdlh]jZnbq_kdbc�fZl_jbZe�b im[ebdmxsbo�gh\_crb_�^hdmf_glu�
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}\Zg]_evkvdh��

�i¶ylb^_kylgbd�\�

�������� ��
f�k�c

��
�������
kemoZq�

����
a gbo
��

�gha_fp�\
��� ��

1gr��i¶ylb^_kylgbpvd��
]jhfZ^b

������� ��
f�k�c

�
�������
kemoZq�\

���
a gbo
��

�gha_fp�\
��� ��

P_jd\Z�ih\gh]h�
/\Zg]_e�y��oZjbafZlbqgZ�

��� �
f�k�c

�
���

kemoZq�

���
a gbo�
��

�gha_fp�\
��� ��

1gr��oZjbafZlbqg��
]jhfZ^b

������ �
f�k�c

�
���

kemoZq�\
���
a gbo

���gha_fp�
��� ��

:^\_glbklb�kvhfh]h�^gy�

������ �
f�k��

�
�������
kemoZq�

����
a gbo

���gha_fp�\
���

���
[m^m}lvky

���



��

K\�^db�/]h\b

�������
����
a gbo

����gha_fp�
���

AZdZjiZlkvdZ�
j_nhjfZlkvdZ�p_jd\Z

�����
��

a gbo
���gha_fp�

�� �

Exl_jZgb

����
�
��

kemoZq�\
��

a gbo
���gha_fp�\

�� �

1gr��ijhl_klZglkvd��
]jhfZ^b�� p_gljb�

������ �
f�k��

�
�������
kemoZq�\

���
a gbo
��

�gha_fp�\
�� �

KlZjhh[jy^p��

�����
�

fhgZklbj�
��q_gp�\

��
a gbo

���gha_fp�\
��

<�jf_gkvdZ�ZihklhevkvdZ�
p_jd\Z

��
��

a gbo
���gha_fp�

�

P_jd\Z�1kmkZ�OjbklZ�
k\ylbo�hklZgg�o�^g�\�

�fhjfhgb�

�����
���
a gbo
���

�gha_fp�\
��



��

1m^_ckvd��]jhfZ^b

����� �
f�k��

�
���

kemoZq�\
���
a gbo

����gha_fp�\
�� ��

FmkmevfZgb

������
�
���

kemoZq�
���
a gbo

����gha_fp�\
�� �

Lh\Zjbkl\h�k\�^hfhkl��
Dj�rgb

����
�
���

kemoZq�\

��
a gbo

���gha_fpv
� �

=jhfZ^b��grbo�ko�^gbo�
j_e�]�c

Yabqgbpvd��]jhfZ^b

=jhfZ^b��grbo�
\�jh\bagZgv�

������ �
f�k��

���
����

kemoZq�\
���
a gbo

���gha_fp�\
�� �

AZ]Zehf�ih�MdjZ�g�

������
����

�����
�����q_gp�\��

q_jgbpv
��� f�k��

�����
����������
kemoZq�\

�����
a gbo
���

�gha_fp�
���� ������



��

� J_e�]�cgbfb� hj]Zg�aZp�yfb� AZdhg�MdjZ�gb� ³Ijh� k\h[h^m� kh\�kl�� lZ� j_e�]�cg�� hj]Zg�aZp��´�
\bagZqZ}�lZdh`�p_gljb��ydbo�gZ ihqZldm������j��[meh� ����mijZ\e�ggy�± }iZjo����^�}�p_a�� �������
[jZlkl\Z������
� M qbke�\gbdm� \dZaZgh� ]jhfZ^b�� klZlmlb� ydbo� aZj_}kljh\Zgh� m \klZgh\e_ghfm� aZdhghf�
ihjy^dm�� m agZf_ggbdm� ± ]jhfZ^b�� yd�� ^�xlv� [_a� j_}kljZp��� k\h�o� klZlml�\�� sh� ^ha\he_gh�
mdjZ�gkvdbf�aZdhgh^Z\kl\hf�
� M agZf_ggbdm�± kemoZq��aZhqgh��nhjfb�gZ\qZggy�
� M l�q���Mg�hggZ�dhgn_j_gp�y�P_jd\b�Z^\_glbkl�\�kvhfh]h�^gy�����������P_jd\Z�Z^\_glbkl�\�
kvhfh]h�^gy�j_nhjfZp�cgh]h�jmom����������g_aZe_`gZ�]jhfZ^Z�:K>�����
� M l�q���Gh\h�ZihklhevkvdZ�p_jd\Z� ��������Ij_k\�l_j�ZgkvdZ�p_jd\Z� ��������f_lh^bklb� ��������
f_ghg�lb� ����� :g]e�dZgkvdZ� p_jd\Z� ����� :jf�y� kiZk�ggy� ������� Ojbklbygb� km[hlgvh]h� ^gy�
��������� R\_^kvdZ� }\Zg]_e�qgh�exl_jZgkvdZ� p_jd\Z� ����� Q_kvdZ� }\Zg]_evkvdZ� p_jd\Z� �����
MdjZ�gkvdZ� }\Zg]_e�qgh�exl_jZgkvdZ� p_jd\Z� ���� lZ� �gr��ihaZ^_ghf�gZp�cg�� ijhl_klZglkvd��
]jhfZ^b�
� M l�q���JmkvdZ� ijZ\hkeZ\gZ�klZjhh[jy^gbpvdZ�p_jd\Z�;�ehdjbgbpvdh��a]h^b���������JmkvdZ�
ijZ\hkeZ\gZ�klZjhh[jy^gbpvdZ�p_jd\Z�[_aihi�\kvdh��a]h^b��������JmkvdZ�^j_\g}�ijZ\hkeZ\gZ�
p_jd\Z�gh\hab[d�\kvdh��a]h^b�����
� M l�q���Jhk�ckvdZ�\�evgZ�ijZ\hkeZ\gZ�p_jd\Z� �aZdhj^hggZ�� ± ��]jhfZ^��Jhk�ckvdZ� �klbggh�
ijZ\hkeZ\gZ�p_jd\Z� ��������ZihdZe�ikbklb� �������1ghd_gl��\g�� �������;h]hjh^bqgZ�p_jd\Z� �������
fhehdZgb� ����� gZaZjygb� ������� ]jhfZ^b� f_k�Zgkvdh]h� �m^Z�afm� ������ �m^_h�ojbkblygb� ������
<�jf_gh�dZlhebpvdZ�p_jd\Z� �����dZjZ�fb� �����djbfqZdb� �����^hke�^gbdb�K\ylh]h�IbkvfZ� �����
P_jd\Z�Gh\h]h�/jmkZebfZ� �����<�jZ�;Z]Z�� ������Ahj_k\�lg}�ojbklbygkl\h�± \�evgZ�j_e�]�y� �����
³GZmdZ�Jhamfm´� �������K\ylhkeZ\gZ� p_jd\Z� �����P_jd\Z�HklZggvh]h� AZih\�lm� ± \�kZj�hg�\p��
�������;�e_�;jZlkl\h��������P_jd\Z�gh\h]h�ojbklbygkl\Z������Z lZdh`�g_aZe_`g��]jhfZ^b�



��

LZ[ebpy af�g�f_j_`��j_e�]�cgbo�hj]Zg�aZp�c�MdjZ�gb
�^Zg��gZ ��k�qgy�\�^ih\�^gh]h�jhdm�

GZa\Z p_jd\b ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� � � � � � � � � �� ��

IJ:<HKE:<¶Y
MIP�Db�\kvdh]h�IZlj�ZjoZlm ���� ���� �����

��
�����
��

�����
��

�����
��

�����
�

�����
��

�����
��

�����
��

M:IP ��� ��� ����
��

�����
��

�����
�

�����
�

�����
�

�����
�

�����
�

�����
�

M:IP�Fhkdh\kv�dh]h�IZlj�ZjoZlm ���� �����
���

�����
���

�����
��

�����
��

�����
��

�����
��

�����
��

�����
��

�����
��

Jhk�ckvdZ�IjZ\h�keZ\gZ�<�evgZ�P_jd\Z�
�aZdhj^hggZ�

�� � ��� ��� ��� � � � � ���

JmkvdZ�IjZ\h�keZ\gZ�P_jd\Z � � � � � ± ± ± ± ±
MdjZ�gkvdZ��klbggh�ijZ\hkeZ\gZ�g_aZe_`gZ

± ± ± ± ± ± ± ± ± �

MdjZ�gkvdZ�j_�nhjfh\ZgZ�IjZ\h�keZ\gZ�P_jd\Z ± ± ± ± ± ± ± ± ± �
>j_\e_ijhkeZ\gZ�P_jd\Z�gh\h�ab[d�\kvdZ�a]h^Z � ± ± ± ± ± ± ± ± �
DZnhe�qgZ�P_jd\Z�ijZ\hkeZ\gh��\�jb ± ± ± ± ± ± ± ± ± �
G_aZe_`g��IjZ\h�keZ\g��]jhfZ^b ± � � � � � � � � �
:ihdZe�ilbqgZ�IjZ\hkeZ\gZ�P_jd\Z � � ��� ��� � � ��� ��� � ���

=j_pvd��IjZ\h�keZ\g��]jhfZ^b ± ± ��� ��� ��� ��� � � � �

L?Q12 IJ:<HKE:<GH=H DHJ1GGY
Jhk�ckvdZ�IjZ\h�keZ\gZ�KlZjhh[�jy^gbpvdZ�P_jd\Z�
�[�ehdjbgbpvdZ�a]h^Z�

�� �� ����� ����� �� ����� ���� ���� ���� ����

JmkvdZ�IjZ\h�
keZ\gZ�KlZjhh[�jy^gbpvdZ�P_jd\Z�
�[_aihi�\kvdZ�

a]h^Z�
�� �� ��� ��� �� ��� ��� ��� ��� ���

 GZ\h^blvky�aZ��©J_e�]�cgZ�iZghjZfZª��± �������� ��� K��������



��

Jhk�ckvdZ�1klbggh�IjZ\hkeZ\gZ�P_jd\Z
� ��� ��� ���� �� ���� ���� �� �� ����

>moh\g��ojbklby�gb�fhehdZgb � � ��� ��� � ��� � � � �
1ghd_gl��\p� � � ��� ��� � ±�� ±�� ±�� ±�� ±��

1hZg�lb � ± ± ± ± ± ± ± ± ±
D:LHEBPBAF

Jbfh�dZlhebp�dZ�P_jd\Z ��� ��� ����
��

����
�� ����� ��� ��� ����� ����� �����

MdjZ�gkvdZ�]j_dh�dZlhebpvdZ�P_jd\Z
���� ���� �����

��
�����
��

�����
��

�����
�

�����
��

�����
�

�����
��

�����
��

<�jf_gh�dZlhebpvdZ�P_jd\Z
� � � � � � � � � �

IJHL?KL:GLBAF
G�f_pvdZ�/\Zg]_e�qgh�exl_jZgkvdZ�P_jd\Z

�� �� �� �� �� �� ���� ���� �� ��

MdjZ�gkvdZ�}\Zg]_e�qgh�exl_jZgkvdZ�P_jd\Z
± � � � � � �� ���� �� ����

R\_^kvdZ�exl_�jZgkvdZ�P_jd\Z � � � � � � � � � �
Ij_k\�l_j�Zgb ± � � �� �� �� �� �� ���� ����
MdjZ�gkvdZ�/\Zg]_e�qgh�J_nhjfZlhjkvdZ�P_jd\Z

� � � � � � ��� ± � �

AZdZjiZlkvdZ j_�
nhjfZlkvdZ�P_jd\Z �� �� �� ��� ��� ��� ����� ����� ����� �����
M]hjkvdZ�j_nhj�fZlkvdZ�P_jd\Z ± ± ± ± ± ± ± ± � �

GZaZjygb � � ��� ��� � ��� ��� ��� ��� ���
<k_mdjZ�gkvdbc�Khxa�h[¶}^gZgv�ojbklbyg�[Zilbkl�\��/O;�

���� ���� �����
��

�����
��

�����
��

�����
��

�����
��

�����
���

�����
���

�����
��

JZ^Z�P_jdh\�/O; ��� �� ���� ���� �� ���� ���� ���� ���� �����
G_aZe_`g��]jhfZ^b�/O; ± �� ����� ����� �� ����� ���� ���� ���� ����

��
;jZlkl\h�g_aZe_`�
gbo�p_jdh\�� f�k�c�

/O;
� ± ± ���� �� ���� �� �� ���� ����

Dhj_ckvdZ�[Zilb�
klkvdZ�P_jd\Z ± � � � � � � � � �
OjbklbygkvdZ�
f�k�y�I�\^_ggh��
[Zilbklkvdh��dhg�
\_gp���KR:�\

MdjZ�g�
± ± ± ± ± ± ± ± � ±



��

:khp�Zp�y�g_aZ�
e_`gbo�

}\Zg]_evkvdbo�
ojbklbyg�
[Zilbkl�\

± ± ± ± ± ± ± ± ± �

Kh[hj�g_aZe_`gbo�
}\Zg]_evkvdbo�
p_jdh\�MdjZ�gb

± ± ± � � � � � �� �

G_aZe_`g��]jhfZ�
^b�}\Zg]_e�qgbo�
ojbklbyg�MdjZ�gb

± ± ± ± ± � � � � �

H[¶}^gZggy�ojb�
klbygkvdbo�p_jdh\�
©Keh\h�`bllyª

± ± ± ± ± � � � � �

/\Zg]_evkvd��
ojbklbygb �� �� ����� ����� �� ����� ���� ���� ���� �����

Kh[hj�g_aZe_`gbo�
ojbklbygkvdbo�
P_jdh\�MdjZ�gb�

©1OL1HKª
± ± ± � � � � � � �

Q_kvdZ�
/\Zg]_evkvdZ�

P_jd\Z
± ± ± ± ± ± ± ± � �

Khxa�Ojbklbyg�
\�jb�}\Zg]_evkvdh��
�i¶ylb^_kylgbdb�

��� ��� ����
���

����
���

����
��

����
��

����
��

�����
���

�����
���

�����
���

Khxa�\�evgbo�
P_jdh\�ojbklbyg�
\�jb�}\Zg]_evkvdh�

�� �� ���� ���� �� ���� ���� ���� ����� ����
��

:khp�Zp�y�
f�k�hg_jkvdbo�p_j�
dh\�}\Zg]_evkvdbo�

ojbklbyg�\
MdjZ�g�

± ± ± ± ± ± ± ± � �

P_jd\Z�
}\Zg]_evkvdbo�
ojbklbyg�\ ^mk��
Zihklhe�\�\
MdjZ�g�

± ± ± ± ± ± ± ± �� ��

G_aZe_`g��]jhfZ�
^b�ojbklbyg�\�jb�
}\Zg]_evkvdh��

i¶ylb^_kylgbd�\
��� �� ���

��� ± ± ± ����
���

����
��

����
��

����
��

:^\_glbklb�
kvhfh]h�^gy ��� ��� ����

��
����
��

����
��

����
��

����
��

����
��

����
��

����
��

:^\_glbklb�
j_nhjf�klb �� �� ���� ����� �� ����� ����� ����� ����� �����
G_aZe_`g��

]jhfZ^Z�:K> ± ± ± ± ± ± � � � �
=jhfZ^b�ojbklbyg�

kvhfh]h�^gy ���� ± ± ± ± ± ± ± ± ±

K\�^db�/]h\b ��� ��� ����
���

����
���

����
���

����
���

����
���

����
���

����
���

����
���
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F_lh^bklkvdZ�
P_jd\Z � � ��� ��� � ��� � �� ���� ����

Dhj_ckvdZ�
f_lh^bklkvdZ�

p_jd\Z
� � � ± ± ± ± ± � ±

Dhj_ckvdZ�
ij_k\�l_j�ZgkvdZ�

P_jd\Z
± ± ± ± ± ± ± ± � ±

F_ghg�lb � � � � � � � � � �
G_aZe_`g��]jhfZ�
^b�ijhl_klZglkv�
dh]h�gZijyfm

� �� ���� ����
��� ��� ����

�� ���� ���� ���� ����

=jhfZ^b�
:g]e�dZgkvdh��

P_jd\b
± ± ± ± ± ± � � � �

>moh\gbc�p_glj�
©Gh\_�ihdhe�ggyª�
ojbklbygkvdbo�
p_jdh\�MdjZ�gb

± ± ± ± ± ± ± ± � ����

MdjZ�gkvdZ�ojb�
klbygkvdZ�

}\Zg]_evkvdZ�
P_jd\Z

± ± ± ± ± ± ± ± ����� ����
��

P_glj�h[¶}^gZggy�
}\Zg]_evkvdbo�

p_jdh\�\ MdjZ�g�
± ± ± ± ± ± ± ± ± �

G?HOJBKLBYGKVD1�L?Q12
P_jd\Z�Ih\gh]h�

/\Zg]_e�y �� �� ���� ���� ����� ����� ����� ����
�� ����� �����

=jhfZ^b�oZjbafZ�
lbqgh]h�gZijyfm �� �� ����� ���� �� �� ��� ��� ����

��
����
��

Khxa�P_jd\b�
;h`h��MdjZ�gb ± ± ± ± ± ± ± ± ���� ����
P_jd\Z�;h`Z�\
ijhjhpl\Zo ± � ± ± ± ± ���� ���� �� ��

P_jd\Z�@b\h]h�
;h]Z ± ± ± ± ± ± � ����� ����� �����

Kh[hj�P_jdh\�
MdjZ�gb�O<��

©<�^djblZ�;�[e�yª
± ± ± ± ± ± ± ± ± ����

H[¶}^gZggy�
p_jdh\�ojbklbyg�
km[hlb�^ey�P_jd\b�
;h`h��AZdZjiZlly

± ± ± ± ± ± ± ± ± �����

Gh\h�Zihklhevkv�
dZ�P_jd\Z � � ���� ���� ���� ���� ���� ���� ���� ����

P_jd\Z�1kmkZ�Ojb�
klZ�K\ylbo�

hklZgg�o�^g�\
� � ���� ���� �� �� ����� ����� ����� �����

P_jd\Z�
h[¶}^gZggy��fmgb� ± ��� ��� ± � ± ± ± ± ±



��

;h]hjh^bqgZ�
p_jd\Z��P_jd\Z�
FZl_j��;h`h��

I_j_l\hjx\Zgh��
� � ��� ��� � � ��� ��� ��� ���

P_jd\Z�OjbklZ �� �� ± � ± ± ���� �� ���� ����
=jhfZ^b�

^hke�^gbd�\�
K\ylh]h�IbkvfZ

� � � ± ± ± � � � �

P_jd\Z�gh\h]h�
ojbklbygkl\Z ± ± ± ± ± ± ± ± ± �

L?Q12�OJBKLBYGKVDH=H DHJ1GGY
P_jd\Z�Gh\h]h�
/jmkZebfm�

�k\_^_g[hj]p��
� � � � � � � � � �

Ahj_k\�lg}�ojb�
klbygkl\h�± \�evgZ�
j_e�]�y�©LZheZgª

� � � � � � � � � �

P_jd\Z�\hkdj_�
keh]h�OjbklZ ± � ± ± ± ± ± ± ± ±
:jf�y�kiZk�ggy ± ± ± ± ± ± ± ± � ���

P_jd\Z�©/i�nZg��ª � � � ± ± ± ± ± ± ±
P_jd\Z�

gZaZjygbgZ � ± ± ± ± ± ± ± ± ±
P_jd\Z�HklZggvh�

]h�aZih\�lm�
�\�kZj�hg�\p��

± ± ± ± � � ±�� ±�� ±�� ���

/\Zg]_evkvdZ�
P_jd\Z�©Ljhy^gZ�

k\�lmª
� � � � � ± ± ± ± ±

KO1>G1�J?E1=1CG1�L?Q12
;m^^baf �� �� �� ���� �� �� ���� ���� ���� ����

K\�^hf�klv�
Dj�rgb �� �� ���� ���� ���� �� ���� ����� ����� ����

<�jZ�;ZoZ� � � ��� ��� � � ��� ���� �� ��
Ihke�^h\gbdb�KZ��

;Z[b ± ± ± ± ± � ±�� ±�� ±�� ±��
<k_k\�lgy�QbklZ�
J_e�]�y��KZoZ^`Z�

Ch]Z�
� � � � � � ��� ��� ��� ����

=jhfZ^b�\_^Zg�
lbkl�\ � � � ± ± ± ±�� � � ±��

>Zhkbaf � � � � � � � � � �
F�k�y�QZclZg� ± ± � � � � � � � �
<�jZ�k\�leZ ± � � � � � � � � �
LZgljbklb ± ± ± ± ± � � � � �

=jhfZ^Z�fhgZklbj�
=mo¶ykZfZ^`Z ± ± ± ± ± ± ± � � �

Jmo�>ZjfZ�DZevdb ± ± ± ± ± � ±�� ±�� ±�� ±��
=jhfZ^b�Rj��

Qbgfhy ± ± ± ± ± ±�� ±�� ±�� ±�� ±��
<ZcrgZ\kvdZ�

j_e�]�cgZ ]jhfZ^Z ± ± ± ± ± ± ± ± � �



��

=jhfZ^Z�jmom�
KZbl�FZl��KmjZl�

RZ[^�Ch]Z�
± ± ± ± ± ± ± ± ±�� ±��

Jmo�FZoZj�r� ± ± ± ± ± ± ± ± ± ±��
1M>:2AF

Hjlh^hdkZevgbc�
�m^Z�af �� �� ���� ���� ���� �� ± ± ± ±

H[¶}^gZggy�oZ�
kb^�\�OZ[Zj�Ex�
[Z\bq��m^_ckvdbo�

]jhfZ^�lZ�
hj]Zg�aZp�c�
MdjZ�gb

± ± ± ± ± ± ± ���� ���� ��

H[¶}^gZggy�
�m^_ckvdbo�
j_e�]�cgbo�
hj]Zg�aZp�c

± ± ± ± ± ± ���� ���� ���� ��

<k_mdjZ�gkvdbc�
dhg]j_k�

�m^_ckvdbo�]jhfZ^
± ± ± ± ± ± �� � �� �

J_e�]�cg��]jhfZ^b�
ijh]j_kb\gh]h�

�m^Z�afm
± ± ± ± ± ± �� �� �� ��

=jhfZ^b�
f_k�Zgkvdh]h�

�m^Z�afm
± ± ± ± ± ± ± � �� ��

G_aZe_`g��
�m^_ckvd��j_e�]�cg��

]jhfZ^b
± ± ± ± ± ± ± � � ����

1m^_ckvdZ�f�k�y�
©OhZkdhg�fª ± ± ± ± ± ± ± ± � �

1m^_hojbklbygkl\h � � � � � � ���� ���� �� ��

J?E1=12�?LGHG:P1HG:EVGBO�KI1EVGHL
<�jf_gh�

ZihklhevkvdZ�
P_jd\Z

� �� �� �� �� �� �� ���� ���� ����

DZjZ�fb � � � � � � � � � ��
DjbfqZdb � � � � � � � � � �

1KE:F
FmkmevfZgkvd��
hj]Zg�aZp�� �� �� ����� ����� ����

�� ��� ± ± ± ±
>moh\g_�

mijZ\e�ggy�
fmkmevfZg�Djbfm

± ± ± ± ± ± ����
��

����
��

����
��

����
��

>moh\g_�
mijZ\e�ggy�fm�
kmevfZg�MdjZ�gb

± ± ± ± ± ± �� �� �� ����

>moh\gbc�p_glj�
fmkmevfZg�
MdjZ�gb

± ± ± ± ± ± �� ���� �� ��



��

G_aZe_`g��fm�
kmevfZgkvd��]jh�

fZ^b
± ± ± ± ± ± ���� ���� �� ��

L?Q12�YABQGBPVDH2�HKGH<B
MdjZ�gkvd��yabq�
gbdb��j�^gh\�jb� ± ± � � � � � � ��� �
P_glj�h[¶}^gZggy�
j_e�]�cgbo�]jhfZ^�
J�^gh\�j�\�Md�

jZ�gb
± ± ± ± ± ± ± ± ± �

P_glj�]jhfZ^�
©J�^gZ�MdjZ�gkvdZ�
GZp�hgZevgZ�\�jZª

�� �� ���� ���� �� �� ���� ���� ���� ����

G_aZe_`g��]jhfZ�
^b�J�^gh��<�jb ± ± ± ± ± ± ± ± � ���

P_glj�K\ys_ggh��
JZ^b�HK1>M�
JMG<�jb

± ± ± ± ± ± ± ± ± ��

Kh[hj�J�^gh��
MdjZ�gkvdh��\�jb ± ± ± ± ± ± ± ± � ��
>Z\gvhkeh\¶ygkvd��
j_e�]�cg��]jhfZ^b ± � � � � � ��� � � ���
Keh\¶ygkvdh�
\_^bqgbc�jmo�
©OZjZ�Ohjkª

± ± ± ± ± ± ± ± � �

1GR1�J?E1=1CG1�L?Q12
KZ}glheh]�qgZ�

P_jd\Z ± ± ��� ± � � � � ��� ���
=jhfZ^Z�©GZmdZ�

Jhamfmª ± ± ± ± ± ± ± ± ��� ���
<_ebd_�;�e_�;jZl�
kl\h�XKF:EHK � ��� ± ± ± ± ±�� ±�� ±�� ±��

K\ylhkeZ\gZ�
P_jd\Z � � � � � � � � � �

=jhfZ^Z�kmiml�
gbd�\�FZckljZ�
K�y�K�yq\�l

± ± ± ± ± ± ± ± ± ±��

>?FHG1QGBC�DMEVL
KZlZg�klb ± ± ± ± ± ±�� ± ± ± ±

JZahf ����� ����� �����
�����

�����
�����

�����
����

�����
����

�����
����

�����
�����

�����
�����

������
�����



��

Ijbf�ldb�
���Hkd�evdb� \ hn�p�cg�c� j_}kljZp��� j_e�]�cgbo� hj]Zg�aZp�c� ijhly]hf�

����������jhd�\�g_� �kgm\Zeh�ydh]hkv�}^bgh]h�klZg^Zjlm��lh�\ lZ[ebp���ijb�
n�dkZp���d�evdhkl��j_e�]�cgbo�hj]Zg�aZp�c�fh`eb\��^_yd��g_agZqg��ih]j�rgh�
kl���ahdj_fZ�\ �gnhjfZp�yo�aZ������j�d�

���< qbk_evgbdm�ih^Zxlvky�hn�p�cgh�aZj_}kljh\Zg��j_e�]�cg��hj]Zg��
aZp����\ agZf_ggbdm�± l��hj]Zg�aZp����yd��Z[h�ih^Zeb�aZy\b�gZ�j_}kljZp�x��Z[h�
hn�p�cgh�g_� aZj_}kljm\Zebky�� Ze_� �gnhjfmxlv� ^_j`Z\g�� hj]Zgb�ijh� k\hx�
^�yevg�klv��Ijhq_jd�\ lZ[ebp��g_�hagZqZ}��sh�\ p_c�j�d�]jhfZ^Z�p�}��dhgn_�
k��� g_�nmgdp�hgm\ZeZ��<hgZ� ijhklh�fh]eZ�s_� g_� j_}kljm\Zlbky�� Z[h� [mlb�
agylhx�a j_}kljZp����Ze_�^�ylb�

��� >h� j_e�]�cgbo� hj]Zg�aZp�c� hn�p�cgZ� klZlbklbdZ� \�^ghkblv�� hdj�f�
j_e�]�cgbo�]jhfZ^� �iZjZn�c���lZdh`�mijZ\e�gkvd��p_gljb�dhgn_k�c��fhgZk�
lbj���^moh\g��gZ\qZevg��aZdeZ^b��g_^�evg��rdheb��f�k����[jZlkl\Z�
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Приложение № 2 

 
Документы 

 
№ 1 

 
МЕМОРАНДУМ 

про співпрацю Міністерства освіти і науки України,  
Державного комітету України у справах релігій та Всеук-

раїнської ради Церков і релігійних організацій* 
 

Міністерство освіти і науки України, Державний комітет України у 
справах релігій та Всеукраїнська рада Церков і релігійних організацій (на-
далі Сторони), розглянувши на спільному засіданні питання стосовно мо-
жливих шляхів зближення державної і духовної систем освіти, 

усвідомлюючи, що:  історичний і культурний розвиток українського 
народу протягом останнього тисячоліття пов'язаний з ідеями християнства;  
становлення вищої освіти в Україні бере свій початок з богословських сту-
дій;  соціальні, політичні, культурні особливості українського суспільства 
значною мірою визначені християнським світоглядом більшості українсь-
кого народу; є потреба відновлення, збереження та розвитку вітчизняних 
наукових традицій у галузі теології, 

враховуючи:  право українських громадян на освіту відповідно до 
запитів особи; потребу суспільства у належному моральному та духовному 
вихованні громадян; багатий досвід духовної системи освіти у розв'язанні 
соціальних і гуманітарних проблем та вивченні теології як наукової про-
блеми і навчальної дисципліни, заявляють наміри про спільні дії з таких 
питань: 

Міносвіти і науки, беручи до уваги пропозиції Всеукраїнської ради 
Церков і релігійних організацій, здійснить практичні заходи, спрямовані на 
поетапне впровадження знань з християнської етики в державних загаль-
ноосвітніх навчальних закладах. 

Головною метою запровадження знань з християнської етики, які не 
супроводжуватимуться релігійними обрядами, є ознайомлення учнівства з 
основами християнського світогляду, морально-етичними засадами та го-
ловними елементами української християнської традиції, що сприятиме 
розширенню релігієзнавчої освіти школярів, формуванню засад морально-
сті та духовності, об'єднанню зусиль держави і Церкви у вихованні молоді.  

                                           
* Наводиться за даними сайту Релігійно-інформаційної служби України. 
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Міносвіти і науки, Держкомрелігій та Всеукраїнська рада Церков та релі-
гійних організацій здійснять необхідні заходи щодо запровадження до Пе-
реліку напрямів та спеціальностей, за якими здійснюється підготовка фахі-
вців у вищих навчальних закладах, спеціальності «Теологія». Оскільки в 
Україні існує значна кількість конфесій, кожна з яких має свої догматичні 
особливості. 

Сторони вважають, що формування програми вищої теологічної 
освіти повинно ґрунтуватися на спільних для всіх конфесій фундаменталь-
них принципах і догматичних положеннях, які не викликають нерозв'язних 
суперечок між теологами різних віросповідань. Міносвіти і науки, Держа-
вний комітет у справах релігій підтримують пропозицію Всеукраїнської 
ради Церков і релігійних організацій щодо створення спільної державно-
церковної комісії для розгляду та вирішення проблем теологічної освіти. 

 
Міністр освіти і науки В.Г. КРЕМЕНЬ 

Голова державного комітету України у справах релігій В.Д. 
БОНДАРЕНКО 

Голова Всеукраїнської ради Церков і релігійних організацій Патріарх 
Київський і всієї Руси-України ФІЛАРЕТ 

 
 
Примітка: Меморандум було підписано під час спільного засідання 

Міністерства освіти і науки України та Всеукраїнської ради Церков і ре-
лігійних організацій під головуванням Міністра п. Василя Кременя та Свя-
тійшого Патріарха Філарета, яке відбулося 18 квітня 2000 р. у приміщен-
ні Міністерства освіти. У засіданні взяв участь голова Державного 
комітету України у справах релігій п. Віктор Бондаренко. Обговорювалось 
питання викладання предмета християнської етики в середніх навчальних 
закладах та теології – у вищій школі. 
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F?FHJ:G>MF
ijh�ki�\ijZpx�<k_mdjZ�gkvdh��jZ^b�p_jdh\�� j_e�]�cgbo�hj�
]Zg�aZp�c��F�g�gnhjfm�lZ�>_j`dhfj_e�]�c�sh^h�\bk\�le_ggy�
aZkh[Zfb�fZkh\h���gnhjfZp���ijh[e_f�j_e�]�cgh�p_jdh\gh]h�

`blly

<k_mdjZ�gkvdZ jZ^Z�p_jdh\� � j_e�]�cgbo�hj]Zg�aZp�c��F�g�gnhjf�lZ�
>_j`dhfj_e�]�c�� jha]eygm\rb� gZ� ki�evghfm� aZk�^Zgg�� iblZggy� \bk\�l�

e_ggy�\ aZkh[Zo�fZkh\h���gnhjfZp���ijh[e_f�j_e�]�cgh�p_jdh\gh]h�`bl�

ly�� \�^agZqZxlv� ihablb\gm� ^bgZf�dm� j_e�]�cgh�� l_fZlbdb� m f_j_`��
gZp�hgZevgbo�l_e_� � jZ^�hdhfiZg�c��m f�kp_\bo� aZkh[Zo�fZkh\h�� �gnhj�
fZp���lZ�ajhklZxqm�m\Z]m�^h�g_��a [hdm�F�g�gnhjfm�MqZkgbdb�aZk�^Zggy�\bkeh\beb aZg_ihdh}ggy�dhgn_k�cghx�aZZg]Z`h�
\Zg�klx�hdj_fbo�\b^Zgv��sh�ijh\hdm}�dhgne�dlg�klv�m j_e�]�cghfm�k_j_^h�
\bs��� ajhklZggy� e�l_jZlmjb�� \�^_h� lZ� ]Za_lgh�`mjgZevgh�� ijh^mdp���� sh�
kijby}�jhaimklm�lZ�gZkbevkl\m��g_]Zlb\gh�\ieb\Z}�gZ�fhjZev�kmki�evkl\Z��Z
lZdh`�rbjhdhx�ijbkmlg�klx�m l_e__n�j��i_j_^Zq�aZjm[�`gbo�f�k�c��yd��^Z�
e_d��\�^� ajZad�\�[h]hkeh\kvdh��^mfdb� � ijhih\�^���g_� kijbyxlv�jha\bldh\��
mdjZ�gkvdh��^moh\ghkl��lZ�dmevlmjb�

<�^agZqZxqb� \bdexqgh� \Z`eb\m� jhev� aZkh[�\�fZkh\h�� �gnhjfZp��� m
nhjfm\Zgg�� j_e�]�cgh� dmevlmjb� lZ� f_`dhgn_k�cgh]h� de�fZlm� \ ^_j`Z\���
\�jhih\qZevgbo�ijbgpbi�\� j_e�]�cgbo� hj]Zg�aZp�c�^ey� af�pg_ggy� ]mfZg�k�
lbqgbo�aZkZ^�kmki�evkl\Z��<k_mdjZ�gkvdZ�jZ^Z�p_jdh\�� j_e�]�cgbo�hj]Zg�aZ�
p�c��F�g�gnhjf�lZ�>_j`dhfj_e�]�c��gZ^Ze��Klhjhgb��^hfh\bebky�ijh�lZd_�

F�g�gnhjf�ki�evgh�a >_j`dhfj_e�]�c�lZ�<k_mdjZ�gkvdhx�jZ^hx�p_j�
dh\�� j_e�]�cgbo�hj]Zg�aZp�c�a^�ckgx\Zlbf_�djhdb�m gZijyf��j_dhf_g^Zp�c�
hj]ZgZf�fZkh\h�� �gnhjfZp���sh^h�kl\hj_ggy�hk\�lg�o�ijh]jZf��yd��[ hohi�
ex\Zeb�rbjhd_� dheh� ijh[e_f� f_`dhgn_k�cgbo� \�^ghkbg�� �klhj��� � `blly�
j_e�]�cgbo�hj]Zg�aZp�c��m l�q��gZp�hgZevgbo�f_grbg��jhadjb\Zeb�[ l_heh]��
qg��� k\�lh]ey^g��Zki_dlb�\aZ}fh^���lZdbo�kmki�evgbo��gklblml�\��yd�^_j`Z\Z�
� p_jd\Z��kijbyeb�[ ^moh\g�c�dhgkhe�^Zp���mdjZ�gkvdh]h�kmki�evkl\Z��kl\h�
j_ggy�f_j_`��\�lqbagygbo�aZkh[�\�fZkh\h���gnhjfZp����sh�ki_p�Ze�am\Zebky�
[ gZ� i�^]hlh\p�� m ki�\ijZp�� a �klhjbqgbfb� p_jd\Zfb� j_e�]�cgbo� ijh]jZf�
^hklZlgvh]h�om^h`gvh]h�j�\gy�

<k_mdjZ�gkvdZ�jZ^Z�p_jdh\�� j_e�]�cgbo�hj]Zg�aZp�c��gZ^Ze��JZ^Z��i�^�
ljbfm}�aZoh^b�F�g�gnhjfm�sh^h ihe�ir_ggy�\bk\�le_ggy�\ aZkh[Zo�fZkh�
\h���gnhjfZp���j_e�]�cgh�p_jdh\gh]h�`blly�^_j`Z\b��yd��hdj_fbf�^hdmf_g�

 GZ\h^blvky�aZ��J_e�]�cgZ�k\h[h^Z��fZk�f_^�Z��rdheZ�� P_jd\Z�yd�kmki�evg��nZdlhjb�ml\_j^`_ggy�
���GZmdh\bc�shj�qgbd��± D����������� ���± K����������
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lhf� ^hemqZxlvky� ^h� pvh]h�F_fhjZg^mfm�� <h^ghqZk� ij_^klZ\e_g�� \ JZ^��
dhgn_k���j_dhf_g^mxlv�gZp�hgZevgbf�l_e_� � jZ^�hdhfiZg�yf�\�^hfbo�[h�
]hkeh\�\��j_e�]�cgbo�^�yq�\�lZ�ijhih\�^gbd�\�^ey�mqZkl��m l_e_� � jZ^�hijh]�
jZfZo��hj]Zg�amxlv�i�^]hlh\dm� dZ^j�\� l_e_� � jZ^�h�ijhih\�^gbd�\� m k\h�o�
^moh\gbo�gZ\qZevgbo�aZdeZ^Zo��Z lZdh`�\b\qZlv�fh`eb\�klv�kl\hj_ggy�f_�
`dhgn_k�cgh��l_e_klm^���a \bimkdm�j_e�]�cgbo�ijh]jZf�

F�g�gnhjf�lZ�>_j`dhfj_e�]�c�m f_`Zo�k\h�o�ih\gh\Z`_gv�^hdeZ^mlv�
g_h[o�^gbo�amkbev�^ey�ijbibg_ggy�ihrbj_ggy��m l�q��a�aZ�dhj^hgm��^jmdh�
\Zgh��lZ�\�amZevgh��ijh^mdp����ydZ�ijhiZ]m}�gZkbevkl\h�lZ�jhaimklm��fh`_�
aZrdh^blb� fhjZe�� c ^moh\ghkl�� ^�l_c� lZ� i�^e�ld�\�� Ij_^klZ\e_g�� \ JZ^��
dhgn_k��� �gnhjfm\Zlbfmlv�F�g�gnhjf�lZ�>_j`dhfj_e�]�c�sh^h�ijh^mdp����
ydZ�\bdebdZ}�m gbo�aZg_ihdh}ggy��F�g�gnhjf�lZ�>_j`dhfj_e�]�c�kijbylb�
fmlv� ijbcgyllx� AZdhgm� MdjZ�gb� ©Ijh� aZobkl� ]jhfZ^kvdh�� fhjZe�� lZ�
ikbo�db� ex^_c� \�^� g_]Zlb\gh]h� \ieb\m� l_e_�d�gh�\�^_hijh^mdp��ª�� ijh_dl�
ydh]h�agZoh^blvky�gZ�jha]ey^��m <_joh\g�c�JZ^��MdjZ�gb��JZ^Z�a\_jg_lvky�
^h�iZjeZf_glm�a ebklhf�gZ�i�^ljbfdm�pvh]h�aZdhghijh_dlm�

Klhjhgb� \bkeh\beb� klmj[h\Zg�klv� ihlm`gbf� lbkdhf� gZ� MdjZ�gm�
gh\�lg�o�j_e�]�cgbo�jmo�\��sh ihl_gp�cgh�g_k_�aZ]jham�f_`dhgn_k�cgh]h�lZ�
khp�hdmevlmjgh]h�dhgne�dlm�\ ^_j`Z\���A mjZom\Zggyf�pvh]h�F�g�gnhjf�lZ�
>_j`dhfj_e�]�c�ahj�}glmxlv�aZkh[b�fZkh\h�� �gnhjfZp���sh^h�\bk\�le_ggy�
m ki�\ijZp��a l_jblhj�Zevgbfb�mijZ\e�ggyfb��\�^^�eZfb��m kijZ\Zo�j_e�]�c
\�jhih\qZevgbo� ^hdljbg� lZ� dmevlh\h�� ijZdlbdb� lhlZe�lZjgbo� dmevl�\�� �o�
g_]Zlb\gh]h�\ieb\m�gZ�fhjZev�lZ�a^hjh\¶y gZk_e_ggy��ij_^klZ\e_g��\ JZ^��
dhgn_k��� a^�ckgx\Zlbfmlv� \�^ih\�^gm� ^moh\gh�ijhk\�lgbpvdm� jh[hlm� \
pvhfm� gZijyf��� Z lZdh`� aZihqZldmxlv� ki_p�Zevg� jm[jbdb� \ j_e�]�cg�c�
i_j�h^bp���>_j`dhfj_e�]�c�hj�}glm\Zlbf_�F�g�gnhjf�sh^h�j_e�]�cgbo�gh�
\hml\hj_gv��i_j_^mk�f�lbo��yd��fZxlv�g_]Zlb\gm�f�`gZjh^gm�j_imlZp�x��Z
lZdh`�� ^�xqb� \ dhgklblmp�cgh�ijZ\h\hfm� ihe��� mg_fh`eb\blv�
�gklblmZe�aZp�x� dhgn_k�c�� yd�� aeh\`b\Zlbfmlv� j_e�]�}x� gZ� rdh^m�
kmki�evg�c�fhjZe��lh�a^hjh\¶x hkh[b�

F�g�gnhjf��\jZoh\mxqb� klmj[h\Zg�klv�j_e�]�cgbo�^�yq�\� aZkbeeyf�\
�gnhjfZp�cghfm� ijhklhj�� MdjZ�gb� aZjm[�`gbo� f�k�c� � ijhih\�^gbd�\��
a^�ckgblv�m f_`Zo�qbggh]h�aZdhgh^Z\kl\Z�aZoh^b�a\m`_ggy�Z[h�ijbibg_g�
gy� �ogvh�� ^�yevghkl��� Z lZdh`� kijbylbf_� \bdhjbklZggx� l_e_� �
jZ^�h_n�jgh]h�qZkm��klhjbqgbfb�p_jd\Zfb�

>_j`dhfj_e�]�c� gZ� ijhoZggy� >_j`l_e_jZ^�h� a^�ckgx\Zlbf_�
j_e�]�}agZ\qm� _dki_jlbam� l_e_� � jZ^�hijh]jZf�� >_j`dhfj_e�]�c� aZijh\Z�
^blv�kbkl_fm��gnhjfm\Zggy�`mjgZe�kl�\��sh�ki_p�Ze�amxlvky�g_�j_e�]�cg�c�
l_fZlbp��� Z lZdh`� ki�evgh� a F�g�gnhjfhf� \�^gh\blv� jh[hlm� ihkl�cgh�
^�xqh]h�k_f�gZjm�ij_^klZ\gbd�\�p_gljZevgbo�fZk�f_^�Z�a ijh[e_f�^_j`Z\�
gh�p_jdh\gbo� \�^ghkbg��Qe_gb�JZ^b� \bkeh\beb� ]hlh\g�klv� \aylb� mqZklv� \
�gnhjfZp�cg�c�jh[hl��k_j_^�`mjgZe�klkvdh]h�dhjimkm�
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F�g�gnhjf� i�^ljbfm}� ijhihabp�x� <k_mdjZ�gkvdh�� jZ^b� p_jdh\� �
j_e�]�cgbo� hj]Zg�aZp�c� sh^h� kl\hj_ggy� gZ� h^ghfm� a dZgZe�\� ML� lZ� Md�
jZ�gkvdh]h�jZ^�h�i_j_^Zq��©J_e�]�y��P_jd\Z��>_j`Z\Zª��ydZ�[ j_ij_a_glm\ZeZ�
g_mi_j_^`_gbc��\b\Z`_gbc�ih]ey^�gZ�jhev�j_e�]��� � p_jd\b�\ kmki�evghfm�
`bll���g_keZ�rbjhdhfm�aZ]Zeh\���^_Zeb�fbjm��]mfZg�afm�� aeZ]h^b��kijbyeZ�
dhgkhe�^Zp���kmki�evkl\Z�gZ�hkgh\��f_`dhgn_k�cgh]h�[jZlgvh]h�^�Zeh]m��c
aZ�gZy\ghkl�� dhrl�\� aZ[_ai_qblv� j_Ze�aZp�x�pvh]h�ijh_dlm�� A�� k\h]h�[hdm�
JZ^Z�\b\qblv�fh`eb\�klv�^hevh\h��mqZkl��dhgn_k�c�m n�gZgkm\Zgg��p�}��ijh�
]jZfb��sh�ijbkdhjbeh�[ \bo�^� �� m l_e_jZ^�h_n�j��Z lZdh`�\bkeh\beZkv� aZ�
kl\hj_ggy�gZ]ey^h\h��dhf�k����ydZ�[ gZ�hkgh\��\�^ih\�^gbo�djbl_j��\�aZ[_a�
i_qm\ZeZ�j�\g��fh`eb\hkl��mqZkl��dhgn_k�c�m a]Z^Zg�c�l_e_� � jZ^�hijh]jZf��
AZ�<k_mdjZ�gkvdm�jZ^m�p_jdh\
� j_e�]�cgbo�hj]Zg�aZp�c fbljhihebl <heh^bfbj��KZ[h^Zg�
AZ�F�g�gnhjf f�g�klj Abgh\�c�Dmebd
AZ�>_j`dhfj_e�]�c ]heh\Z�dhf�l_lm <�dlhj�;hg^Zj_gdh
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H;�WDMF?GBAF?
<lhjh]h�<ZlbdZgkdh]h�Kh[hjZ

>���@
=eZ\Z ,

H dZlhebq_kdbo�gZqZeZo�wdmf_gbafZ
���Ex[h\v�;h`by�d gZf�hldjueZkv�\ lhf��qlh�;h]�ihkeZe�\ fbj�?^b�

ghjh^gh]h�KugZ�K\h_]h��^Z[u�Hg��klZ\�q_eh\_dhf��bkdmie_gb_f�\hajh^be�
\_kv�jh^�q_eh\_q_kdbc�b kh[jZe _]h�\h_^bgh��Ij_`^_�q_f�ijbg_klb�K_[y�
KZfh]h� \ g_ihjhqgmx�`_jl\m� gZ�`_jl\_ggbd_� dj_klZ��Hg�fhebe�HlpZ� h
\_jmxsbo��]h\hjy��©^Z�[m^ml�\k_�_^bgh��dZd�Lu��Hlq_��\h�Fg_��b Y \ L_[_��
lZd�b hgb�^Z�[m^ml�\ GZk�_^bgh��² ^Z�m\_jm_l�fbj��qlh�Lu�ihkeZe�F_gyª�
�Bg���� �����B \ P_jd\b�K\h_c�Hg�mklZgh\be�^b\gh_�lZbgkl\h�?\oZjbklbb��
dhlhjh_�b agZf_gm_l��b hkms_kl\ey_l�_^bgkl\h�P_jd\b��Mq_gbdZf�K\hbf�
Hg�^Ze�gh\mx�aZih\_^v�\aZbfghc�ex[\b�^jm]�d ^jm]m b h[_sZe�>moZ�Ml_�
rbl_ey��qlh[u�Hg��=hkih^v�b @b\hl\hjysbc��hklZ\Zeky�k gbfb�gZ\_db�

>���@
Gh� ^ey� lh]h�� qlh[u� ml\_j^blv� ih\kx^m� K\hx� k\ylmx� P_jdh\v� ^h�

kdhgqZgby�\_dZ��Ojbklhk�^h\_jbe�Kh[hjm�>\_gZ^pZlb�kem`_gb_�mqbl_evkl�
\Z��mijZ\e_gby�b hk\ys_gby��Ba�bo�qbkeZ�Hg�ba[jZe�I_ljZ��Ihke_�lh]h�dZd�
lhl�ijbgzk�bkih\_^Zgb_�\_ju��Ojbklhk�j_rbe�khab`^blv�gZ�gzf�P_jdh\v�
K\hx�b ihh[_sZe� _fm� dexqb�PZjkl\Z�G_[_kgh]h�� Z ihke_� lh]h� dZd�Izlj�
aZ\_jbe�OjbklZ�\ ex[\b�d G_fm��Hg�ihjmqbe�_fm�ml\_j`^Zlv�\k_o�h\_p�\
\_j_�b iZklb�bo�\ kh\_jr_gghf�_^bgkl\_��KZf�`_�Bbkmk�Ojbklhk�\h\_db�hklZzlky�]eZ\guf�djZ_m]hevguf�dZfg_f�b IZkluj_f�^mr�gZrbo�

Q_j_a�\_jgmx�ijhih\_^v�?\Zg]_eby��ij_ih^Zgb_�lZbgkl\�b mijZ\e_�
gb_�\ ex[\b��hkms_kl\ey_fh_�ZihklheZfb�b bo�ij__fgbdZfb��lh�_klv�_ib�
kdhiZfb�\h� ]eZ\_� k ij__fgbdhf�I_ljZ�� Z lZd`_�^_ckl\b_f�K\ylh]h�>moZ��
Bbkmk�Ojbklhk�`_eZ_l�mfgh`Zlv�K\hc�gZjh^�b kh\_jr_gkl\m_l�_]h�h[s_�
gb_�\ _^bgkl\_��\ bkih\_^Zgbb�_^bghc�\_ju��\ kh\f_klghf�kh\_jr_gbb�;h�
]hkem`_gby��\ [jZlkdhf�kh]eZkbb�k_fvb�;h`b_c�

BlZd��P_jdh\v��_^bgh_�klZ^h�;h`b_��keh\gh�agZfy��ih^gylh_�^ey�gZ�
jh^h\��[eZ]h\_kl\my�fbj�\k_fm�jh^m�q_eh\_q_kdhfm��k gZ^_`^hx�kljZgkl�
\m_l�d k\h_c�p_eb�² \urg_c�hlqbag_�

 Ijb\h^blky�\ khdjZs_gbb ih��>hdmf_glu�,, <ZlbdZgkdh]h�Kh[hjZ��± 3DROLQH��������± &��
��������
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LZdh\Z�k\ys_ggZy�lZcgZ�_^bgkl\Z�P_jd\b��\h�Ojbkl_�b q_j_a�OjbklZ��
\h� fgh]hh[jZabb� kem`_gbc�� hkms_kl\ey_fhf� ^_ckl\b_f� K\ylh]h� >moZ��
<ukrbc� h[jZa_p� b gZqZeh� wlhc� lZcgu�² Ljhbqgh_� _^bgkl\h BihklZk_c�
_^bgh]h�;h]Z��HlpZ�b KugZ�\h�K\ylhf�>mo_�

���< wlhc�_^bghc�b _^bgkl\_gghc�P_jd\b�;h`b_c�m`_�k kZfh]h�gZqZ�
eZ� \hagbdeb� ba\_klgu_� jZa^_e_gby�� kljh]h� ihjbpZ_fu_� :ihklhehf� dZd�
ih^e_`Zsb_� hkm`^_gbx�� < l_q_gb_� ihke_^mxsbo� \_dh\� y\bebkv� [he__�
agZqbl_evgu_�jZagh]eZkby��b g_fZeh_�qbkeh�h[sbg�hl^_ebehkv�hl�ihegh]h�
h[s_gby�k DZlhebq_kdhc�P_jdh\vx��bgh]^Z�g_�[_a�\bgu�ex^_c��b k lhc��b k
^jm]hc�klhjhgu��H^gZdh�l_o��dlh�jh`^Z_lky�gug_�\ lZdbo�H[sbgZo�b bk�
ihegy_lky�\_ju�\h�OjbklZ��g_evay�h[\bgylv�\ ]j_o_�jZa^_e_gby��b DZlheb�
q_kdZy�P_jdh\v�ijb_fe_l�bo�k [jZlkdbf�m\Z`_gb_f�b ex[h\vx��B[h�l_��dlh�
\_jm_l� \h�OjbklZ�b ^he`guf�h[jZahf�ijbgye�dj_s_gb_��gZoh^ylky� \ ba�
\_klghf�h[s_gbb�k DZlhebq_kdhc�P_jdh\vx��imklv�^Z`_�g_iheghf��Dh�
g_qgh�� ba�aZ� jZaghh[jZaguo� jZkoh`^_gbc� f_`^m� gbfb� b DZlhebq_kdhc�
P_jdh\vx�ih�\hijhkZf�\_jhmq_gby��Z bgh]^Z�b ^bkpbiebgu��dZd�b kljh_�
gby�P_jd\b��i_j_^�iheguf�p_jdh\guf�h[s_gb_f�\klZzl�g_fZeh�ij_iyl�
kl\bc��ih^qZk�\_kvfZ�k_jvzaguo��ij_h^he_lv�dhlhju_�b klj_fblky�wdmf_�
gbq_kdh_�^\b`_gb_��L_f�g_�f_g__��hijZ\^Z\rbkv�\_jhc�\ dj_s_gbb��hgb�
khq_lZxlky� Ojbklm� b�� ke_^h\Zl_evgh�� ih� ijZ\m� ghkyl� bfy� ojbklbZg�� Z
qZ^Z�DZlhebq_kdhc�P_jd\b�k iheguf�hkgh\Zgb_f�ijbagZxl�bo�[jZlvyfb�
\ =hkih^_�

Djhf_�lh]h��g_dhlhju_�ba�l_o�khklZ\guo�qZkl_c�beb�[eZ]��kh\hdmigh�
klvx�dhlhjuo khab^Z_lky�b h`b\hl\hjy_lky�kZfZ�P_jdh\v�² ijbqzf�fgh�
]b_�ba�gbo�b \_kvfZ�p_ggu��² fh]ml� kms_kl\h\Zlv�b \g_� ajbfhc�h]jZ^u�
DZlhebq_kdhc�P_jd\b��ibkZgh_�Keh\h�;h`b_��`bagv�[eZ]h^Zlb��\_jZ��gZ^_�
`^Z�b ex[h\v��Z lZd`_�bgu_�\gmlj_ggb_�^Zju�K\ylh]h�>moZ�b ijhqb_�ajb�
fu_� khklZ\eyxsb_��<kz� wlh��bkoh^y�hl�OjbklZ�b ijb\h^y�d G_fm�`_��ih�
ijZ\m�ijbgZ^e_`bl�_^bgkl\_gghc�P_jd\b�Ojbklh\hc�

M [jZlv_\��hl^_ezgguo�hl�gZk��kh\_jrZ_lky�lZd`_�g_fZeh�k\ys_ggh�
^_ckl\bc� ojbklbZgkdhc� j_eb]bb�� dhlhju_�� \g_� \kydh]h� khfg_gby�� fh]ml�
jZaghh[jZagh��kh]eZkgh�hkh[hfm�iheh`_gbx�dZ`^hc�P_jd\b�beb�h[sbgu��
^_ckl\bl_evgh� ihjh`^Zlv�`bagv� [eZ]h^Zlb��GZ^e_`bl� ijbagZlv�� qlh� hgb�
kihkh[gu�hldjulv�^hklmi�dh�kiZkbl_evghfm�h[s_gbx�

Ke_^h\Zl_evgh�� ohly�fu�b \_jbf�� qlh� wlb�P_jd\b�b hl^_ezggu_� hl�
gZk�h[sbgu�kljZ^Zxl�g_dhlhjufb�g_^hklZldZfb��l_f�g_�f_g__�hgb�h[e_�
q_gu�agZq_gb_f�b \_khf�\ lZcg_�kiZk_gby��B[h�>mo�Ojbklh\�g_�hldZau\Z�
_lky�ihevah\Zlvky�bfb�dZd�kiZkbl_evgufb�kj_^kl\Zfb��kbeZ�dhlhjuo�bkoh�
^bl� hl� lhc� iheghlu� [eZ]h^Zlb� b bklbgu�� dhlhjZy� \\_j_gZ�DZlhebq_kdhc
P_jd\b�

H^gZdh�hl^_ezggu_�hl�gZk�[jZlvy�² [m^v�lh�ihh^bghqd_��[m^v�lh�\
k\hbo�h[sbgZo�beb�P_jd\Zo�² g_�h[eZ^Zxl�l_f�_^bgkl\hf��dhlhjuf�Bb�
kmkm�Ojbklm�m]h^gh�[ueh�gZ^_eblv�\k_o��dh]h�Hg�\hajh^be�b h`b\hl\hjbe�



��

\ _^bgh_�L_eh�b \ `bagv�gh\mx��Z \_^v�h[�wlhf�_^bgkl\_�k\b^_l_evkl\m_l�
K\ys_ggh_�IbkZgb_�b ^hklhqlbfh_�P_jdh\gh_�Ij_^Zgb_��B[h�ebrv�q_j_a�
DZlhebq_kdmx�P_jdh\v�Ojbklh\m��ij_^klZ\eyxsmx�kh[hx�\k_h[s__�hjm�
^b_� kiZk_gby�� fh`gh� ihemqblv� \kx� iheghlm� kiZkbl_evguo� kj_^kl\��Fu�
\_jbf��qlh�h^ghfm�ebrv�Kh[hjm�Zihklheh\��\h�]eZ\_�dhlhjh]h�klhbl�Izlj��
=hkih^v�\\_jbe�\kz�[h]Zlkl\h�Gh\h]h�AZ\_lZ��qlh[u�kha^Zlv�gZ�a_fe_�_^b�
gh_�L_eh�Ojbklh\h��\ Dhlhjh_�gZ^e_`bl�iheghklvx�\dexqblvky�\k_f��dlh�
l_f�beb�bguf�h[jZahf�m`_�ijbgZ^e_`bl�d gZjh^m�;h`bx��<h�\j_fy�k\h_]h�
a_fgh]h�kljZgkl\h\Zgby�wlhl�gZjh^��ohly�b hklZ\Zykv�\ qe_gZo�k\hbo�ih^�
\_j`_gguf� ]j_om�� \hajZklZ_l� \h� Ojbkl_� ih^� [eZ]hklguf� \h^bl_evkl\hf�
;h`bbf�kh]eZkgh�?]h�lZbgkl\_gguf�ij_^gZq_jlZgbyf��ihdm^Z�\ ebdh\Zgbb�
hg�g_�^hklb]g_l�\ G_[_kghf�B_jmkZebf_�\k_c�iheghlu�\_qghc�keZ\u�

���Ihkdhevdm��ih�\_ygbx�[eZ]h^Zlb�K\ylh]h�>moZ��k_]h^gy�\h�fgh]bo�
qZklyo�k\_lZ�fhebl\hc��keh\hf�b ^_ehf�ijbeZ]Z_lky�g_fZeh�mkbebc�d ^hk�
lb`_gbx�lhc�iheghlu�_^bgkl\Z��dhlhjZy�m]h^gZ�Bbkmkm�Ojbklm��k_c�K\y�
lhc�Kh[hj�ijbau\Z_l�\k_o�\_jguo�dZlhebdh\�d lhfm��qlh[u�hgb��jZaebqZy�
agZf_gby�\j_fzg��mk_j^gh�mqZkl\h\Zeb�\ wdmf_gbq_kdhf�^_e_�

Ih^�©wdmf_gbq_kdbf�^\b`_gb_fª�ih^jZamf_\Zxlky�\k_�^_eZ�b gZqb�
gZgby�� dhlhju_� \hagbdZxl� \ aZ\bkbfhklb� hl� jZaebqguo� ihlj_[ghkl_c�
P_jd\b�b \hafh`ghkl_c��ij_^hklZ\ey_fuo�^Zgghc�wihohc��b klj_fylky�kh�
^_ckl\h\Zlv�ojbklbZgkdhfm�_^bgkl\m��Kx^Z�hlghkylky��\h�i_j\uo��\k_�mkb�
eby��gZijZ\e_ggu_�gZ�mijZa^g_gb_�jZaebqguo�j_q_gbc��km`^_gbc�b ^_e��g_�
hl\_qZxsbo� ih� kijZ\_^eb\hklb� b bklbg_� iheh`_gbx� hl^_ezgguo� hl�gZk�
[jZlv_\�b ihlhfm�mkeh`gyxsbo�\aZbfhhlghr_gby�k gbfb��^Ze__�² ©^bZ�
eh]ª�f_`^m� k\_^msbfb� ex^vfb��ihemqb\rbfb�gZ^e_`Zsb_�gZklZ\e_gby��
dhlhjuc�\_^zlky�gZ�kh[jZgbyo�ojbklbZg�ba�jZaebqguo�P_jd\_c�beb�h[sbg��
mkljZb\Z_fuo�\ j_eb]bhaghf�^mo_��\ wlhf�^bZeh]_�dZ`^uc�]em[`_�h[tyk�
gy_l� \_jhmq_gb_� k\h_c� h[sbgu� b ykgh� baeZ]Z_l� _]h� oZjZdl_jgu_� q_jlu��
;eZ]h^Zjy�lZdhfm�^bZeh]m�\k_�h[j_lZxl�[he__�\_jgh_�agZgb_�b [he__�kijZ�
\_^eb\mx�hp_gdm�\_jhmq_gby�b `bagb�dZ`^hc�h[sbgu��<ke_^kl\b_�wlh]h�
^Zggu_�h[sbgu�ijboh^yl�d [he__�rbjhdhfm�khljm^gbq_kl\m�\h�\kyq_kdbo�
^_eZo��kihkh[kl\mxsbo�h[s_fm�[eZ]m��dhlhjuo�lj_[m_l�\kydZy�ojbklbZg�
kdZy� kh\_klv�� b h[t_^bgyxlky�� gZkdhevdh� wlh� \hafh`gh�� \ _^bgh^mrghc�
fhebl\_��GZdhg_p��\k_�ijh\_jyxl�k\hx�\_jghklv�\he_�Ojbklh\hc�hlghkb�
l_evgh�P_jd\b�b k ^he`ghc�j_rbl_evghklvx�ijbklmiZxl�d ^_em�h[gh\e_�
gby�b bkijZ\e_gby�;eZ]hjZamfgh� b l_ji_eb\h� hkms_kl\eyykv� \_jgufb� DZlhebq_kdhc�
P_jd\b� ih^� gZ[ex^_gb_f� iZkluj_c�� \kz� wlh� kihkh[kl\m_l� ml\_j`^_gbx�
kijZ\_^eb\hklb�b bklbgu�� kh]eZkby�b khljm^gbq_kl\Z�� [jZlkdhc� ex[\b�b
_^bg_gby��Ke_^my� wlbf� imlzf�� ihkl_i_ggh� ij_h^he_\Zy� ij_iylkl\by�� f_�
rZxsb_�kh\_jr_gghfm�p_jdh\ghfm�h[s_gbx��\k_�ojbklbZg_�kh[_jmlky�\
_^bghf�kh\_jr_gbb�?\oZjbklbb��\ _^bgkl\_�_^bghc�b _^bgkl\_gghc�P_jd�
\b��dhlhjh_�k kZfh]h�gZqZeZ�^Ze�K\h_c�P_jd\b�Ojbklhk�b dhlhjh_��dZd�fu�



��

\_jbf��g_hlt_fe_fh�ij_[u\Z_l�\ DZlhebq_kdhc�P_jd\b�b��dZd�fu�gZ^__f�
ky��[m^_l�bah�^gy�\ ^_gv�\hajZklZlv�\iehlv�^h�kdhgqZgby�\_dZ�H^gZdh�kh\_jr_ggh�hq_\b^gh��qlh�^_eh�ijb]hlh\e_gby�b ijbfbj_gby�
hl^_evguo�ebp��`_eZxsbo�ihegh]h�h[s_gby�k DZlhebq_kdhc�P_jdh\vx��ih�
ijbjh^_�k\h_c�hlebqgh�hl�wdmf_gbq_kdh]h�gZqbgZgby��B \kz�`_�f_`^m�gb�
fb�g_l�gbdZdh]h�ijhlb\hj_qby��ihkdhevdm�b lh��b ^jm]h_�bkoh^bl�ba�^b\gh�
]h�;h`v_]h�ij_^gZq_jlZgby�

< wdmf_gbq_kdhc�^_yl_evghklb�\_jgu_�dZlhebdb��g_khfg_ggh��^he`�
gu�aZ[hlblvky�h[�hl^_ezgguo�hl�gbo�[jZlvyo� fheykv�aZ�gbo��[_k_^my�k gb�
fb�h ^_eZo�P_jd\b��i_j\ufb�^_eZy�rZ]b�d gbf�gZ\klj_qm��Gh�ij_`^_�\k_]h�
hgb�kZfb�^he`gu�bkdj_ggh�b \gbfZl_evgh�h[^mfZlv�lh��qlh�gZ^e_`bl�h[�
gh\blv�b kh\_jrblv�\ kZfhc�dZlhebq_kdhc�K_fv_��qlh[u�`bagv�_z \_jg__�b
ykg__� k\b^_l_evkl\h\ZeZ� h \_jhmq_gbb� b h[� mklZgh\e_gbyo�� i_j_^Zgguo�
Ojbklhf�q_j_a�:ihklheh\�B[h��ohly�;h]�b h^Zjbe�DZlhebq_kdmx�P_jdh\v�\k_c�bklbghc�Hl�
djh\_gby��jZ\gh�dZd�b \k_fb�kj_^kl\Zfb�[eZ]h^Zlb��h^gZdh�_z�qe_gu�g_�
ihevamxlky�\ k\h_c�`bagb�wlbfb�kj_^kl\Zfb�kh�\k_f�gZ^e_`Zsbf�j\_�
gb_f��Ba�aZ�wlh]h�h[jZa�P_jd\b�g_�klhev�yjdh�kby_l�hl^_ezgguf�hl�gZk�
[jZlvyf�b \k_fm�fbjm�� Z \hajZklZgb_�PZjkl\Z�;h`by� aZf_^ey_lky��Ih�
wlhfm�\k_�dZlhebdb�^he`gu�klj_fblvky�d ojbklbZgkdhfm�kh\_jr_gkl\m��
b dZ`^hfm�ba�gbo�\ f_jm�k\hbo�kbe�gZ^e_`bl�klZjZlvky��qlh[u�P_jdh\v��
ghkysZy� \ k\h_f� l_e_� mgbqb`_gb_� b f_jl\hklv�BbkmkZ�� ^_gv� hlh� ^gy�
hqbsZeZkv�b h[gh\eyeZkv��ihdZ�Ojbklhk�g_�ij_^klZ\bl�_z K_[_�keZ\ghc��
g_�bf_xs_c�gb�iylgZ��gb ihjhdZ�

OjZgy� _^bgkl\h� \ g_h[oh^bfhf�� \k_� \ P_jd\b�� kh]eZkgh� kem`_�
gbx�� ^Zgghfm� dZ`^hfm��imklv� khojZgyxl�gZ^e_`Zsmx� k\h[h^m�� dZd� \jZaebqguo�nhjfZo�^moh\ghc�`bagb�b ^bkpbiebgu�� lZd�b \ jZaghh[jZ�
abb� eblmj]bq_kdbo� h[jy^h\�b ^Z`_� \ [h]hkeh\kdhc�jZajZ[hld_�bklbgu�
Hldjh\_gby��h^gZdh�\h�\kzf�imklv�hgb�e_e_xl�ex[h\v��>_ckl\my�lZdbf�
h[jZahf��hgb�bah�^gy� \ ^_gv� \kz�iheg__�[m^ml�y\eylv�bklbggmx�dZnh�
ebqghklv��Z \f_kl_�k l_f�b Zihklhevkl\h�P_jd\b��K ^jm]hc�klhjhgu��g_�
h[oh^bfh��qlh[u�dZlhebdb� k jZ^hklvx�ijbagZ\Zeb�b p_gbeb�ih^ebggh�
ojbklbZgkdb_�[eZ]Z�� \hkoh^ysb_� d h[s_fm�gZke_^bx��dhlhjufb�h[eZ�
^Zxl�hl^_ezggu_�hl�gZk�[jZlvy��KijZ\_^eb\h�b kiZkbl_evgh�ijbagZ\Zlv�
[h]Zlkl\Z�Ojbklh\u�b ^_ckl\by�?]h� kbe� \ `bagb�^jm]bo�� k\b^_l_evkl�
\mxsbo� h Ojbkl_�� bgh]^Z� ^Z`_� ^h� ijheblby� kh[kl\_gghc� djh\b�� b[h�
;h]�\k_]^Z�^b\_g��b gZ^e_`bl�\hkobsZlvky�Bf�\ ?]h�^_eZo�

G_evay�aZ[u\Zlv�b h lhf��qlh�\kz�kh\_jrZ_fh_�[eZ]h^Zlvx�K\ylh�
]h�>moZ�\ hl^_ezgguo�hl�gZk�[jZlvyo�fh`_l�ihkem`blv�lZd`_�d gZr_fm�gZab^Zgbx��<kz��qlh�y\ey_lky�\hbklbgm�ojbklbZgkdbf��gbdh]^Z�g_�\klm�
iZ_l�\ ijhlb\hj_qb_�k ih^ebggufb�[eZ]Zfb�\_ju��gZijhlb\��hgh�\k_]^Z�
fh`_l� kh^_ckl\h\Zlv� lhfm��qlh[u�lZcgZ�OjbklZ�b P_jd\b�ihklb]ZeZkv�
kh\_jr_gg__�
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H^gZdh�jZa^_e_gby��ijhe_]Zxsb_�f_`^m�ojbklbZgZfb��ij_iylkl\mxl�
P_jd\b�hkms_kl\blv�k\hckl\_ggmx�_c�iheghlm�dZnhebqghklb�\ l_o�_z ku�
gZo��dhlhju_�ijbkh_^bg_gu�d g_c�\ kbem�dj_s_gby��gh�hl^_e_gu�hl�ihegh�
]h�h[s_gby�k g_c��;he__�lh]h��b kZfhc�P_jd\b�klZgh\blky�ljm^g__�\ujZ�
ablv�\ `bag_gghc�^_ckl\bl_evghklb�\kx�iheghlm�dZnhebqghklb�\h�\k_c�_z
fgh]h]jZgghklb�

K_c�K\ys_gguc�Kh[hj�k jZ^hklvx�hlf_qZ_l��qlh�mqZklb_�\_jguo�dZ�
lhebdh\�\ wdmf_gbq_kdhf�^_e_�\hajZklZ_l�k dZ`^uf�^gzf��b ihjmqZ_l�_]h�
_ibkdhiZf�ih�\k_c�a_fe_��qlh[u�hgb�klZjZl_evgh�_]h�ih^^_j`b\Zeb�b fm^�
jh bf�mijZ\eyeb�

=eZ\Z�,,
H[�hkms_kl\e_gbb�wdmf_gbafZ

���AZ[hlZ�h \hkklZgh\e_gbb�_^bgkl\Z�\haeZ]Z_lky�gZ�\kx�P_jdh\v�²
dZd�gZ�\_jmxsbo��lZd�b gZ�iZkluj_c�² b dZkZ_lky�dZ`^h]h�\ aZ\bkbfhklb�
hl�_]h� kihkh[ghkl_c��[m^v� lh�\ ih\k_^g_\ghc�ojbklbZgkdhc�`bagb��[m^v�
lh�\ [h]hkeh\kdbo�b bklhjbq_kdbo�bkke_^h\Zgbyo��WlZ�aZ[hlZ�ba\_klguf�
h[jZahf� m`_� y\ey_l� [jZlkdmx� k\yav�� kms_kl\mxsmx� f_`^m� \k_fb� ojb�
klbZgZfb��b ih� [eZ]h\he_gbx�;h`bx� \_^zl� d iheghfm�b kh\_jr_gghfm�
_^bgkl\m�

>���@
��� GZklhysbc� wdmf_gbaf� g_fukebf� [_a� \gmlj_gg_]h� h[jZs_gby��

>_ckl\bl_evgh��`_eZgb_� _^bgkl\Z� ihy\ey_lky� b khaj_\Z_l� ba� h[gh\e_gby�
mfZ�� ���� ba� kZfhhlj_q_gby�b ba�s_^j_cr_]h baebygby� ex[\b��Ihwlhfm� m
;h`_kl\_ggh]h�>moZ�gZf�gZ^h�bkijZrb\Zlv�[eZ]h^Zlv�bkdj_gg_]h�kZfhhl�
\_j`_gby�� kfbj_gby� b djhlhklb� \ kem`_gbb�� Z lZd`_� [jZlkdhc�s_^jhklb�
^moZ�ih�hlghr_gbx�d ^jm]bf��©BlZdª��]h\hjbl�:ihklhe�yauqgbdh\��©y��ma�
gbd�\ =hkih^_��mfheyx�\Zk ihklmiZlv�^hklhcgh�a\Zgby��\ dhlhjh_�\u�ijb�
a\Zgu��kh�\kydbf�kfbj_gghfm^jb_f�b djhlhklvx�b ^he]hl_ji_gb_f��kgbk�
oh^y� ^jm]� dh� ^jm]m� ex[h\vx�� klZjZykv� khojZgylv� _^bgkl\h� ^moZ� \ khxa_�
fbjZª��?n����������Wlh�m\_sZgb_�hlghkblky�ij_`^_�\k_]h�d l_f��dlh�\ha\_�
^zg�\h k\ys_gguc� kZg��qlh[u�ijh^he`Zlv�ihkeZggbq_kl\h�OjbklZ��Dhlh�
juc�d gZf�©g_�^ey�lh]h�ijbr_e��qlh[u�?fm�kem`beb��gh�qlh[u�ihkem`blvª�
�Fn���������

Qlh�`_�dZkZ_lky�ijh\bgghkl_c�ijhlb\�_^bgkl\Z��lh�d gbf�ijbf_gbfh�
k\b^_l_evkl\h�K\��BhZggZ��©?keb�]h\hjbf��qlh�fu g_�kh]j_rbeb��lh�ij_^�
klZ\ey_f�?]h�e`b\uf��b keh\Z�?]h�g_l�\ gZk�ª����Bg���������Ihwlhfm�\ kfb�
j_gghc�fhebl\_�fu�ijhkbf�ijhs_gby�m ;h]Z�b m hl^_ezgguo�hl�gZk�[jZlv�
_\��dZd�b fu�ijhsZ_f�^he`gbdZf�gZrbf�

>Z�iZfylmxl�\k_�\_jgu_�Ojbklm��qlh�hgb� l_f�mki_rg__�[m^ml kih�
kh[kl\h\Zlv�_^bg_gbx�ojbklbZg�b ^Z`_�hkms_kl\eylv�_]h��q_f�[he__�qbk�
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lmx�`bagv�ih�?\Zg]_ebx�[m^ml�hgb�klZjZlvky�\_klb��B[h��q_f�l_kg__�[m^_l�
bo�h[s_gb_�k Hlphf��kh�Keh\hf�b k >mohf��l_f�e_]q_�kmf_xl�hgb�m]em[blv�
b \ajZklblv�\aZbfgh_�[jZlkdh_�h[s_gb_�

���Wlh�h[jZs_gb_�k_j^pZ�b k\ylhklv�`bagb�gZjy^m�k qZklgufb�b h[�
s_kl\_ggufb�fhe_gbyfb�h _^bgkl\_�ojbklbZg�ke_^m_l�kqblZlv�^mrhc�\k_�
]h�wdmf_gbq_kdh]h�^\b`_gby��Hgb�k iheguf�ijZ\hf�fh]ml�gZau\Zlvky�^m�
oh\guf�wdmf_gbafhf�

Lhj`_kl\_gguc�h[uqZc�dZlhebdh\�² qZklh�kh[bjZlvky�jZ^b�lhc�fh�
ebl\u�h _^bgkl\_�P_jd\b��dZdhc�]hjyqh�fhebeky�KZf�KiZkbl_ev�gZdZgmg_�
K\h_c�kf_jlb��©>Z�[m^ml�\k_�_^bghª��Bg���������

< g_dhlhjuo�hkh[uo�kemqZyo��d dZdh\uf�hlghkylky�fhe_gby��mkljZb�
\Z_fu_�©h _^bgkl\_ª��Z lZd`_�gZ�wdmf_gbq_kdbo�kh[jZgbyo��^ha\hebl_evgh�
² [he__�lh]h��^Z`_�`_eZl_evgh�² qlh[u�dZlhebdb�kh_^bgyebkv�\ fhebl\_�
k hl^_ezggufb�hl�gZk�[jZlvyfb��LZdb_�kh\f_klgu_�fhe_gby�y\eyxlky��g_�
khfg_ggh�� \_jg_crbf� kj_^kl\hf� bkijhkblv� [eZ]h^Zlv� _^bg_gby�� Z lZd`_�
ih^ebgguf�agZdhf�l_o�ma��dhlhjufb�dZlhebdb�^h�kbo�ihj�k\yaZgu�k hl^_�
ezggufb�hl�gbo�[jZlvyfb��©B[h��]^_�^\h_�beb�ljh_�kh[jZgu�\h�bfy�Fh_��
lZf�Y ihkj_^b�gboª��Fn���������

H^gZdh�h[s_gb_�\ lZbgkl\Zo�g_evay�kqblZlv�kj_^kl\hf��dhlhjh_�ke_�
^m_l�[_a�jZa[hjZ�ijbf_gylv�jZ^b�\hkklZgh\e_gby�_^bgkl\Z�ojbklbZg��LZdh_�
h[s_gb_�aZ\bkbl�ij_`^_�\k_]h�hl�^\mo�ij_^ihkuehd��hl�agZf_gm_fh]h�bf�
_^bgkl\Z�P_jd\b�b hl�mqZklby�\ kj_^kl\Zo�[eZ]h^Zlb��AgZf_gh\Zgb_�_^bg�
kl\Z�h[uqgh�aZij_sZ_l�ijb[_]Zlv�d lZdhfm�h[s_gbx��>ey�kly`Zgby�[eZ]h�
^Zlb�hgh�bgh]^Z�`_eZl_evgh��Qlh�`_�dZkZ_lky�dhgdj_lgh]h�ihjy^dZ�^_ckl�
\bc��lh�h gzf�\ aZ\bkbfhklb�hl�h[klhyl_evkl\�\j_f_gb��f_klZ�b ebp�imklv�
\ughkbl� k\hz�[eZ]hjZamfgh_� km`^_gb_�f_klgZy� _ibkdhikdZy� \eZklv�� _keb�
Dhgn_j_gpby�?ibkdhih\� kh]eZkgh� k\h_fm� mklZ\m�beb�K\ylhc�Ij_klhe�g_�
ihklZgh\yl�bgZq_�

���GZ^h�agZlv�mfhgZkljh_gb_�hl^_ezgguo�hl�gZk�[jZlv_\��>ey�wlh]h�
g_h[oh^bfh� bamq_gb_�� dhlhjh_� ke_^m_l� \_klb� kh]eZkgh� bklbg_� b \ ^mo_�
^h[jh`_eZl_evghklb�� DZlhebdZf�� ihemqb\rbf� gZ^e_`Zsmx� ih^]hlh\dm��
gm`gh�ijbh[j_lZlv�[he__�hkgh\Zl_evgu_�agZgby�h \_jhmq_gbb�b bklhjbb��
^moh\ghc� b [h]hkem`_[ghc� `bagb�� j_eb]bhaghc� ikboheh]bb� b dmevlmj_��
k\hckl\_gguf� gZrbf� [jZlvyf�� >hklb`_gbx� wlh]h� \_kvfZ� kihkh[kl\mxl�
kf_rZggu_� kh[jZgby� ^ey� h[km`^_gby� \hijhkh\�� ij_`^_� \k_]h� [h]hkeh\�
kdbo��]^_�dZ`^uc�fh]�[u�gZ�jZ\guo�[_k_^h\Zlv�k ^jm]bfb�² ijb�lhf�mkeh�
\bb��qlh[u�l_��dlh�mqZkl\m_l�\ gbo�ih^�gZ[ex^_gb_f�ij_^klhyl_e_c��[ueb�
^_ckl\bl_evgh� k\_^msbfb� ex^vfb��< lZdhf�^bZeh]_� klZg_l� ykg__� \b^gh��
dZdh\h�bklbggh_�iheh`_gb_�DZlhebq_kdhc�P_jd\b��LZd�fh`gh�[m^_l�emq�
r_�magZlv�fure_gb_�hl^_ezgguo�hl�gZk�[jZlv_\�b lhqg__�baeh`blv�bf�gZ�
rm�\_jm�
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����GZklZ\e_gby� k\ys_ggh]h�[h]hkeh\by�b ^jm]b_�gZmqgu_�^bkpbi�
ebgu��hkh[_ggh�bklhjbq_kdb_��^he`gu�ij_ih^Z\Zlvky�lZd`_�k lhqdb�aj_gby�
wdmf_gbq_kdhc��qlh[u�hgb�\_jg__�hl\_qZeb�bklbgghfm�iheh`_gbx�\_s_c�

<_kvfZ \Z`gh��qlh[u�[m^msb_�iZklujb�b k\ys_ggbdb�\eZ^_eb�[h]h�
keh\b_f��lhqgh�jZajZ[hlZgguf�lZdbf�h[jZahf��b g_�\ ihe_fbq_kdhf�ij_�
ehfe_gbb�� hkh[_ggh� \ \hijhkZo�� dZkZxsboky� hlghr_gbc� hl^_ezgguo� hl�
gZk�[jZlv_\�k DZlhebq_kdhc�P_jdh\vx�

<_^v� bf_ggh� hl� ih^]hlh\db� k\ys_ggbdh\� aZ\bkbl� ij_`^_� \k_]h�
g_h[oh^bfh_�h[jZah\Zgb_�b ^moh\gh_�\hkiblZgb_�\_jguo�b fhgZr_kl�
\mxsbo�

G_h[oh^bfh� lZd`_��qlh[u�dZlhebdb��ih^\baZxsb_ky�gZ�fbkkbhg_j�
kdhf�ihijbs_�\ l_o�`_�kljZgZo��qlh�b ^jm]b_�ojbklbZg_��agZdhfbebkv��hkh�
[_ggh�k_]h^gy��k l_fb�\hijhkZfb��dhlhju_�wdmf_gbaf�klZ\bl�i_j_^�bo�Zih�
klhevkdbf�kem`_gb_f��jZ\gh�dZd�b k l_fb�ieh^Zfb��dhlhju_�hg�ijbghkbl�

����Kihkh[�b h[jZa� \ujZ`_gby� dZlhebq_kdhc� \_ju�gbdhbf� h[jZahf�
g_� ^he`_g� klZgh\blvky� ij_iylkl\b_f� \ ^bZeh]_� k [jZlvyfb��Kh\_jr_ggh�
g_h[oh^bfh� qlh[u� \ky� iheghlZ� \_jhmq_gby�baeZ]ZeZkv� ykgh��G_l� gbq_]h�
[he__� qm`^h]h� wdmf_gbafm�� q_f� lhl� eh`guc� bj_gbaf�� dhlhjuc� gZghkbl�
ms_j[� qbklhl_� dZlhebq_kdh]h� \_jhmq_gby� b aZl_fgy_l� _]h� ih^ebgguc� b
lhqguc�kfuke�

< lh�`_�\j_fy�dZlhebq_kdmx�\_jm�ke_^m_l�h[tykgylv�b ]em[`_��b \_j�
g__�� ijb[_]Zy� d lZdhfm� kihkh[m� \ujZ`_gby�� dhlhjuc� fh]� [u� klZlv� ih�
gZklhys_fm�ihgylguf�b hl^_ezgguf�hl�gZk�[jZlvyf�

Djhf_�lh]h��\ wdmf_gbq_kdhf�^bZeh]_�dZlhebq_kdb_�[h]hkeh\u��ijb�
^_j`b\Zykv� \_jhmq_gby� P_jd\b�� \f_kl_� k hl^_ezggufb� hl� gZk� [jZlvyfb�
ijh\h^y�bkke_^h\Zgby�h ;h`_kl\_gguo�lZcgZo��^he`gu�^_ckl\h\Zlv�k ex�
[h\vx� d bklbg_�� ^jm`_ex[gh� b kh� kfbj_gb_f�� KhihklZ\eyy� \_jhmq_gby��
imklv�hgb�ihfgyl�h lhf��qlh�kms_kl\m_l�ihjy^hd��beb� ©b_jZjobyª��bklbg�
dZlhebq_kdh]h� \_jhmq_gby��ihkdhevdm�bo� k\yav� k i_j\hhkgh\hc�ojbklbZg�
kdhc�\_ju�g_h^bgZdh\Z��LZd�[m^_l�ijheh`_g�imlv��dhlhjuc�q_j_a�[jZlkdh_�
khklyaZgb_�ih\_^zl�\k_o�d [he__�]em[hdhfm�ihagZgbx�b d [he__�ykghfm�\u�
y\e_gbx�g_bkke_^bfuo�[h]Zlkl\�Ojbklh\uo�����

����Imklv�\k_�ojbklbZg_�i_j_^�\k_fb�gZjh^Zfb�bkih\_^mxl�k\hx�\_�
jm�\ Ljb_^bgh]h�;h]Z��\ \hiehszggh]h�KugZ�;h`by��Bkdmibl_ey�b =hkih^Z�
gZr_]h��b kh\f_klgufb�mkbebyfb��\h�\aZbfghf�m\Z`_gbb��k\b^_l_evkl\m�
xl�h gZr_c�gZ^_`^_��dhlhjZy�g_�ihklu`Z_l��Ihkdhevdm�\ gZklhys__�\j_fy�
khljm^gbq_kl\h�\ khpbZevghc�kn_j_�jZkijhkljZgy_lky�qj_a\uqZcgh�rbjh�
dh��\k_�ex^b�[_a�bkdexq_gby�ijba\Zgu�d h[s_fm�^_em��Z k _sz�[�evrbf�
hkgh\Zgb_f�² l_��dlh�\_jm_l�\ ;h]Z��hkh[_ggh�`_�\k_�ojbklbZg_��b[h�hgb�
hagZf_gh\Zgu� bf_g_f� Ojbklh\uf�� Khljm^gbq_kl\h� \k_o� ojbklbZg� `b\h�
\ujZ`Z_l�khxa��m`_�bo�h[t_^bgyxsbc��b ijheb\Z_l�[he__�iheguc�k\_l�gZ�
ebd� OjbklZ�Kem]b�� G_h[oh^bfh�� qlh[u� wlh� khljm^gbq_kl\h�� \h� fgh]bo�
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kljZgZo�m`_�gZeZ`_ggh_��\kz�[hevr_�b [hevr_�kh\_jr_gkl\h\Zehkv��hkh�
[_ggh�\ l_o�j_]bhgZo��]^_�ijhbkoh^bl�khpbZevgh_�beb�l_ogbq_kdh_�jZa\b�
lb_�� kh\_jr_gkl\h\Zehkv� \ \_jghc�hp_gd_�q_eh\_q_kdhc�ebqghklb�� \ ih^�
^_j`Zgbb�^�eZ�fbjZ��\ ^Zevg_cr_f�ijbeh`_gbb�?\Zg]_eby�d khpbZevghc�
`bagb��\ jZa\blbb�gZmd�b bkdmkkl\�\ ojbklbZgkdhf�^mo_��\ bkihevah\Zgbb�
jZaebqguo� kj_^kl\� d ij_h^he_gbx� [_^kl\bc� gZr_]h� \j_f_gb�� dZdh\ufb�
y\eyxlky�]heh^�b klbobcgu_�[_^kl\by��g_]jZfhlghklv�b gbs_lZ��g_o\ZldZ�
`bevy�b g_kijZ\_^eb\h_�jZkij_^_e_gb_�[eZ]��;eZ]h^Zjy�lZdhfm�khljm^gb�
q_kl\m�\k_��dlh�\_jbl�\h�OjbklZ��e_]dh�fh]ml�gZmqblvky� lhfm��dZd�emqr_�
magZlv�b [hevr_�m\Z`Zlv�^jm]�^jm]Z�b dZd�ijheh`blv�imlv�d _^bgkl\m�ojb�
klbZg�

=eZ\Z�,,,
H P_jd\Zo�b p_jdh\guo�h[sbgZo��hl^_ezgguo�hl�Jbfkdh]h�:ihklhev�

kdh]h�Ij_klheZ
����GZ�^\_�\Z`g_crb_�dZl_]hjbb�jZaju\h\��ihky]Zxsbo�gZ�g_r\_g�

guc�oblhg�Ojbklh\��h[jZsZ_f�fu�k_cqZk�k\hb�\ahju�
I_j\u_�ba�gbo�ijhbahreb�gZ�<hklhd_��eb[h�ba�aZ�hkiZjb\Zgby�^h]�

fZlbq_kdbo� hij_^_e_gbc� Wn_kkdh]h� b OZedb^hgkdh]h� Kh[hjh\�� eb[h�� \
iha^g_cr__�\j_fy��ba�aZ�jZklhj`_gby�p_jdh\gh]h�h[s_gby�f_`^m�<hklhq�
gufb�IZljbZjoZlZfb�b Jbfkdbf�Ij_klhehf�

>jm]b_� \hagbdeb� iha`_�� gZ� AZiZ^_�� kimkly [he__� q_lujzo� \_dh\��
\ke_^kl\b_� kh[ulbc�� gZau\Z_fuo� h[uqgh� J_nhjfZpb_c�� Ihke_� wlh]h� hl�
Jbfkdh]h�Ij_klheZ� hl^_ebebkv� g_dhlhju_� h[sbgu�� eb[h� gZpbhgZevgu_��
eb[h�\_jhbkih\_^gu_��Kj_^b�l_o��\ dhlhjuo�dZlhebq_kdb_�ij_^Zgby�b mkl�
jh_gby�hlqZklb�ijh^he`Zxl� kms_kl\h\Zlv��hkh[h_�f_klh� aZgbfZ_l� Zg]eb�
dZgkdh_�\_jhbkih\_^Zgb_�

H^gZdh�wlb�jZaebqgu_�jZa^_e_gby�\_kvfZ�hlebqZxlky�^jm]�hl�^jm]Z��
g_�lhevdh�gZ�hkgh\Zgbb�k\h_]h�ijhbkoh`^_gby��f_klZ�b \j_f_gb��gh�² b
ij_`^_�\k_]h�² ih�ijbjh^_�b \Z`ghklb�\hijhkh\��dZkZxsboky�\_ju b p_j�
dh\gh]h�kljhy�

Ihk_fm�gZklhysbc�K\ys_gguc�Kh[hj��g_�gZf_j_\Zykv�gb g_^hhp_�
gb\Zlv�jZaebqbc�\ mkeh\byo��\ dhlhjuo�gZoh^ylky�jZaebqgu_�]jmiiu�ojb�
klbZg��gb�mfZeqb\Zlv�h l_o�k\yayo��qlh�khojZgbebkv�f_`^m�gbfb�\hij_db�
jZa^_e_gbx��ihklZgh\be�baeh`blv�ke_^mxsb_�khh[jZ`_gby�jZ^b�fm^jh]h�
hkms_kl\e_gby�wdmf_gbq_kdhc�^_yl_evghklb�

,��H[�hkh[hf�m\Z`_gbb�d <hklhqguf�P_jd\Zf
����G_fZeh�\_dh\�P_jd\b�<hklhdZ�b AZiZ^Z�reb�k\hbfb�imlyfb��h[t�

_^bgzggu_�� h^gZdh�`_�� [jZlkdbf� h[s_gb_f� \_ju�b l�bgkl\_gghc�`bagb��
ijbqzf�Jbfkdbc Ij_klhe�ih�h[s_fm�kh]eZkbx�[ue�jmdh\h^ysbf�gZqZehf�



��

\ l_o�kemqZyo��dh]^Z�f_`^m�gbfb�\hagbdZeb�jZagh]eZkby�hlghkbl_evgh�\_�
ju�beb�^bkpbiebgu��< qbke_�ijhqbo�\Z`guo�\hijhkh\�K\ys_gghfm�Kh[h�
jm�hljZ^gh�gZihfgblv�\k_f�h lhf��qlh�gZ�<hklhd_�ijhp\_lZ_l�g_fZeh�hl�
^_evguo��beb�ihf_klguo��P_jd\_c��fgh]b_�ba� dhlhjuo� ]hj^ylky� l_f��qlh�
ijhbahreb� hl� kZfbo�:ihklheh\��I_j\h_�f_klh� kj_^b� \k_o� wlbo�P_jd\_c�
aZgbfZxl�IZljbZjrvb�P_jd\b��Ihwlhfm�m \hklhqguo�ojbklbZg�\hah[eZ^Z�
eZ�b _sz�gug_�ij_h[eZ^Z_l�aZ[hlZ�b ihi_q_gb_�h lhf��qlh[u�khojZgblv�l_�
[jZlkdb_� k\yab� \ h[s_gbb� \_ju�b ex[\b��dhlhju_�^he`gu� kms_kl\h\Zlv�
f_`^m�ihf_klgufb�P_jd\Zfb��keh\gh�f_`^m�kzkljZfb�

JZ\guf�h[jZahf�g_�ke_^m_l�aZ[u\Zlv�b h lhf��qlh�P_jd\b�<hklhdZ�k
kZfh]h�gZqZeZ�h[eZ^Zxl� lhc� khdjh\bsgbp_c��ba�dhlhjhc�P_jdh\v�AZiZ^Z�
g_fZeh�ihq_jigmeZ�\ eblmj]bq_kdhc�h[eZklb��\ ^moh\ghf�ij_^Zgbb�b \ dZ�
ghgbq_kdhf�ijZ\_��G_evay�lZd`_�g_^hhp_gb\Zlv�lh]h�nZdlZ��qlh�hkgh\hih�
eZ]Zxsb_�^h]fZlu� ojbklbZgkdhc� \_ju� h K\ylhc�Ljhbp_�b h ;h]_�Keh\_��
\hiehlb\r_fky�hl�>_\u�FZjbb��[ueb�hij_^_e_gu�gZ�<k_e_gkdbo�Kh[hjZo��
ijhbkoh^b\rbo�gZ�<hklhd_��Qlh[u�khojZgblv�wlm�\_jm��P_jd\b�wlb�fgh]h�
ij_l_ji_eb�b ij_l_ji_\Zxl�gug_�

H^gZdh� gZke_^b_�� i_j_^Zggh_�:ihklheZfb�� [ueh� ijbgylh� \ jZa�
ebqguo�nhjfZo�b fgh]hh[jZagh��b m`_�k i_j\hgZqZevguo�\j_fzg�kms_�
kl\h\Zgby�P_jd\b�\ jZaguo�f_klZo�_]h�jZa\b\Zeb�ih�jZaghfm� \ke_^kl�
\b_� jZaghh[jZaby� ^Zjh\Zgbc� lh]h� beb� bgh]h� gZjh^Z�� Z lZd`_� mkeh\bc�
_]h�`bagb��<kz�wlh��g_�]h\hjy�h ijbqbgZo�\g_rg_]h�ihjy^dZ��Z lZd`_�ih�
g_o\Zld_�\aZbfhihgbfZgby�b ex[\b��b ih^Zeh�ih\h^�d jZa^_e_gbyf�

Ihwlhfm�K\yl_crbc�Kh[hj� ijbau\Z_l� \k_o�² Z hkh[_ggh� l_o�� dlh�
gZf_j_g�ljm^blvky�jZ^b�mklZgh\e_gby�`_eZggh]h�ihegh]h�h[s_gby�f_`^m�
<hklhqgufb� P_jd\Zfb� b DZlhebq_kdhc� P_jdh\vx� ² ^he`guf� h[jZahf�
mqblu\Zlv� hkh[u_� mkeh\by� \hagbdgh\_gby�b jhklZ�<hklhqguo�P_jd\_c�b
oZjZdl_j�hlghr_gbc��kms_kl\h\Z\rbo�f_`^m�gbfb�b Jbfkdbf�Ij_klhehf�
^h�jZa^_e_gby��b khklZ\blv�k_[_�h[h�\kzf�wlhf�\_jgh_�km`^_gb_��LsZl_ev�
gh_�kh[ex^_gb_�wlh]h�[m^_l�\ \ukr_c�kl_i_gb�kihkh[kl\h\Zlv�mklZgh\e_�
gbx�`_eZggh]h�^bZeh]Z�

����<k_f�lZd`_�ba\_klgh� k dZdhc�ex[h\vx�\hklhqgu_�ojbklbZg_�kh�
\_jrZxl�eblmj]bq_kdb_�k\ys_ggh^_ckl\by��hkh[_ggh�K\��?\oZjbklbx��bk�
lhqgbd�`bagb�P_jd\b�b aZeh]�[m^ms_c�keZ\u��[eZ]h^Zjy�dhlhjhc�\_jgu_��
h[t_^bgykv�k _ibkdhihf��ihemqZy�^hklmi�d ;h]m�Hlpm�q_j_a�KugZ��\hieh�
szggh_�Keh\h� kljZ^Z\r__�b ijhkeZ\e_ggh_��\ baebygbb�K\ylh]h�>moZ�h[�
j_lZxl� h[s_gb_� k Ij_k\ylhc�Ljhbp_c�� klZgh\ykv� ©ijbqZklgbdZfb� ;h`_�
kdh]h� _kl_kl\Zª� ��� I_lj� ��� ���� Ihwlhfm� P_jdh\v� ;h`by� khab^Z_lky� b
\hajZklZ_l� q_j_a� kh\_jr_gb_� =hkih^g_c� ?\oZjbklbb� \ dZ`^hc� ba� wlbo�
P_jd\_c������Z bo�h[sghklv�ijhy\ey_lky�\ khkem`_gbb�

< wlhf�eblmj]bq_kdhf�[h]hihqblZgbb�\hklhqgu_�ojbklbZg_�\_ebqZl�
ij_djZkg_crbfb� ]bfgZfb� Ijbkgh^_\m� FZjbx�� dhlhjmx� <k_e_gkdbc�
Wn_kkdbc�Kh[hj�lhj`_kl\_ggh�ijh\ha]eZkbe�Ij_k\ylhc�;h]hjh^bp_c��^Z�



��

[u�Ojbklhk� [ue� bklbggh� b ih^ebggh� ijbagZg�Kughf� ;h`bbf� b Kughf�
q_eh\_q_kdbf� kh]eZkgh� IbkZgbyf�� IjhkeZ\eyxl� \hklhqgu_� ojbklbZg_� b
fgh]bo�k\yluo��\ lhf�qbke_�b Hlph\�<k_e_gkdhc�P_jd\b�

Ihkdhevdm�`_� wlb�P_jd\b��ohly�b hl^_ezggu_�hl�gZk��h[eZ^Zxl�bk�
lbggufb�lZbgkl\Zfb��hkh[_ggh�`_�² \ kbem�:ihklhevkdh]h�ij__fkl\Z�²
K\ys_gkl\hf�b ?\oZjbklb_c��ihkj_^kl\hf�dhlhjuo�hgb�b ihgug_�l_kg_c�
rbf�h[jZahf�k gZfb�k\yaZgu��ba\_klgh_�h[s_gb_�\ lZbgkl\Zo��ijb�ih^oh�
^ysbo� h[klhyl_evkl\Zo� b k h^h[j_gby� p_jdh\ghc� \eZklb�� g_� lhevdh� \ha�
fh`gh��gh�^Z`_�`_eZl_evgh�

GZ�<hklhd_�bf_xlky�lZd`_�khdjh\bsZ�l_o�^moh\guo�ij_^Zgbc��dh�
lhju_� gZreb� k\hz� \ujZ`_gb_� ij_`^_� \k_]h� \ fhgZr_kl\_��B[h� lZf� kh�
keZ\guo� \j_f_g� K\yluo�Hlph\� ijhp\_lZeZ� lZ� fhgZr_kdZy� ^moh\ghklv��
dhlhjZy�aZl_f�jZkijhkljZgbeZkv�gZ�AZiZ^_��klZeZ�dZd�[u�bklhqgbdhf�eZ�
lbgkdbo�fhgZr_kdbo�mklZgh\e_gbc�b \ihke_^kl\bb�ihklhyggh�ijb^Z\Z�
eZ� bf� gh\mx� kbem�� Ihwlhfm� dZlhebdZf� gZklhyl_evgh� j_dhf_g^m_lky�
qZs_�h[jZsZlvky�d wlbf�^moh\guf� khdjh\bsZf� \hklhqguo�Hlph\��dh�
lhju_�\ha\urZxl�\k_]h�q_eh\_dZ�\ _]h�p_ehklb�^h�kha_jpZgby�;h`_kl�
\_gguo�lZcg�

Imklv�\k_�agZxl�h lhf��qlh�qj_a\uqZcgh�\Z`gh�agZlv��ihqblZlv��ojZ�
gblv�b jZa\b\Zlv�[h]Zl_cr__�eblmj]bq_kdh_�b ^moh\gh_�gZke_^b_�<hklhdZ�
^ey�lh]h��qlh[u�\_jgh�ojZgblv�iheghlm�ojbklbZgkdh]h�ij_^Zgby�b ^h[blv�
ky�ijbfbj_gby�\hklhqguo�b aZiZ^guo�ojbklbZg�

����Djhf_�lh]h��m`_�k i_j\hgZqZevguo�\j_fzg�P_jd\b�<hklhdZ�ke_�
^h\Zeb�k\hbf�kh[kl\_gguf�ijZ\beZf��maZdhg_gguf�K\\��HlpZfb�b Kh[h�
jZfb��\ lhf�qbke_�b <k_e_gkdbfb��Ihkdhevdm�`_�ba\_klgh_�jZaghh[jZab_�\
h[jZa_�`bagb�b h[uqZyo��dZd�mihfbgZehkv�\ur_��hlgx^v�g_�ijhlb\hj_qbl�
_^bgkl\m�P_jd\b��gh�^Z`_��gZijhlb\��m\_ebqb\Z_l�_z [eZ]he_ib_�b g_fZeh�
kihkh[kl\m_l� hkms_kl\e_gbx� _z fbkkbb��K\ys_gguc�Kh[hj��^Z[u� mkljZ�
gblv�ex[h_�khfg_gb_��aZy\ey_l��qlh�P_jd\b�<hklhdZ��iZfylmy�h g_h[oh^b�
fhklb�_^bgkl\Z�\k_c�P_jd\b��fh]ml�mijZ\eylvky�kh]eZkgh�k\hbf�kh[kl\_g�
guf�meh`_gbyf��lZd�dZd�hgb�\_jg__�hl\_qZxl�oZjZdl_jm�bo�\_jguo�b [he__�
kihkh[kl\mxl�[eZ]m�bo�^mr��Kljh`Zcr__�kh[ex^_gb_�wlh]h�ljZ^bpbhggh�
]h� ijbgpbiZ�� dhlhjuc��ijZ\^Z�� kh[ex^Zeky� g_� \k_]^Z�� hlghkblky� d qbkem�
l_o�\_s_c��dhlhju_�kh\_jr_ggh�g_h[oh^bfu�^ey�\hkklZgh\e_gby�_^bgkl\Z�
dZd�_]h�ij_^\Zjbl_evgh_�mkeh\b_�

����Lh�`_��qlh�[ueh�kdZaZgh�\ur_�h aZdhgghf�jZaghh[jZabb��Kh[hjm�
m]h^gh�aZy\blv�b h jZaebqguo�[h]hkeh\kdbo�baeh`_gbyo�\_jhmq_gby��< kZ�
fhf� ^_e_�� ijb� bkke_^h\Zgbb bklbg�Hldjh\_gby� gZ� <hklhd_� b gZ� AZiZ^_�
ijbf_gyebkv� jZaebqgu_� f_lh^u� b ih^oh^u� d ihagZgbx� b bkih\_^Zgbx�
\_s_c� ;h`_kl\_gguo�� G_m^b\bl_evgh� ihwlhfm�� _keb� g_dhlhju_� Zki_dlu�
lZcgu�Hldjh\_gby�h^bg�\hkijbgye�m^Zqg__�b baeh`be�ykg__��q_f�^jm]hc��
\ke_^kl\b_�q_]h h jZaebqguo�[h]hkeh\kdbo�nhjfmeZo�g_j_^dh�ke_^m_l�kdZ�
aZlv��qlh�hgb�kdhj__�^hihegyxl�^jm]�^jm]Z��q_f�ijhlb\hj_qZl�^jm]�^jm]m��
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Qlh�`_�dZkZ_lky�Zml_glbqguo�[h]hkeh\kdbo�ij_^Zgbc�<hklhdZ��lh�ke_^m_l�
ijbagZlv��qlh�hgb�dZd�g_evay�emqr_�mdhj_g_gu�\ K\ys_gghf�IbkZgbb��gZ�
oh^yl�ih^^_j`dm�b \ujZ`_gb_� \ eblmj]bq_kdhc�`bagb��iblZxlky�`b\uf�
Zihklhevkdbf�ij_^Zgb_f�b l\hj_gbyfb�\hklhqguo�Hlph\�b ^moh\guo�ib�
kZl_e_c��mklj_feyxlky�d \_jghfm�mdeZ^m�`bagb�b ^Z`_�d iheghfm�kha_jpZ�
gbx�ojbklbZgkdhc�bklbgu�

<ha^Z\Zy�[eZ]h^Zj_gb_�;h]m�aZ�lh��qlh�fgh]b_�\hklhqgu_�qZ^Z�DZlh�
ebq_kdhc�P_jd\b��ojZgysb_�wlh�gZke_^b_�b `_eZxsb_�qbs_�b iheg__�`blv�
\ kh]eZkbb� k gbf�� m`_�`b\ml� \ iheghf� h[s_gbb� k [jZlvyfb�� ijb^_j`b�
\Zxsbfbky� aZiZ^gh]h�ij_^Zgby��k_c�K\ys_gguc�Kh[hj�aZy\ey_l��qlh�\kz�
wlh�^moh\gh_��eblmj]bq_kdh_��^bkpbiebgZjgh_�b [h]hkeh\kdh_�gZke_^b_�\
jZaebqguo�_]h�ij_^Zgbyo�ijbgZ^e_`bl�d iheghl_�dZnhebqghklb�b Zihklh�
ebqghklb�P_jd\b�

����LsZl_evgh�jZkkfhlj_\�\kz�wlh��k_c�K\yl_crbc�Kh[hj�ih\lhjy_l�
keh\h�� ijh\ha]eZrzggh_� ij_`gbfb� K\ys_ggufb� Kh[hjZfb�� jZ\gh� dZd� b
Jbfkdbfb�I_j\hk\ys_ggbdZfb��Z bf_ggh��^ey�\hkklZgh\e_gby�beb�khojZ�
g_gby�h[s_gby�b _^bgkl\Z�g_�gZ^h�©\haeZ]Zlv� ����gbdZdh]h�[j_f_gb�[he__��
djhf_�����g_h[oh^bfh]hª��>_yg����������Hg�lZd`_�]hjyqh�`_eZ_l��qlh[u�hl�
gug_� d ihkl_i_gghfm� ^hklb`_gbx� _^bgkl\Z� gZijZ\eyebkv� \k_� mkbeby��
ij_^ijbgbfZ_fu_�\ jZaebqguo�mklZgh\e_gbyo�b nhjfZo�`bagb�P_jd\b��b
ij_`^_�\k_]h�² q_j_a�fhebl\m�b [jZlkdbc�^bZeh]�h \_jhmq_gbb�b h kZfuo�
gZklhyl_evguo�ihlj_[ghklyo�iZklujkdh]h�kem`_gby�\ gZrm�wihom��JZ\guf�
h[jZahf�Kh[hj�ihjmqZ_l�iZklujyf�b \_jmxsbf�DZlhebq_kdhc�P_jd\b�mk�
lZgh\blv�[ebadb_�hlghr_gby�k l_fb��dlh�`b\zl�m`_�g_�gZ�<hklhd_��Z \^Zeb�
hl�jh^bgu��^Z[u�[jZlkdh_�khljm^gbq_kl\h�k gbfb�\hajZklZeh�\ ^mo_�ex[\b�
b [_a� \kydh]h�^moZ�j_\gb\h]h� khi_jgbq_kl\Z��?keb� wlh�^_eh�[m^_l� kh\_j�
rZlvky�hl�\k_c�^mrb��lh�K\yl_crbc�Kh[hj�gZ^__lky��qlh�ihke_�mkljZg_gby�
ij_]jZ^u��jZa^_eyxs_c�<hklhqgmx�b AZiZ^gmx�P_jd\b��[m^_l�ebrv�h^gZ�
h[bl_ev�� ml\_j`^zggZy�gZ� djZ_m]hevghf� dZfg_��Bbkmk_�Ojbkl_��Dhlhjuc�
^\Z�ij_\jZlbl�\ h^gh����

,,��H[�hl^_ezgguo�P_jd\Zo�b p_jdh\guo�h[sbgZo�gZ�AZiZ^_
����P_jd\b�b p_jdh\gu_�H[sbgu��dhlhju_�hl^_ebebkv�hl�Jbfkdh]h�

:ihklhevkdh]h�Ij_klheZ�eb[h�\ wihom�\_ebqZcrbo�i_j_ehfguo�kh[ulbc��
gZqZ\rboky�gZ�AZiZ^_�gZ�bkoh^_�kj_^g_\_dh\vy��eb[h�\ ihke_^mxs__�\j_�
fy��kh_^bg_gu�k DZlhebq_kdhc�P_jdh\vx�hkh[hc�jh^kl\_gghc�[ebahklvx�b
k\yavx�\ke_^kl\b_�lh]h��qlh�\ ij_^r_kl\mxsb_�\_dZ�ojbklbZgkdbc�gZjh^�
ijh^he`bl_evgh�`be�\ p_jdh\ghf�h[s_gbb�

Ihkdhevdm�`_� ba�aZ� jZaghh[jZaby� \ k\hzf� \hagbdgh\_gbb�� \_jhmq_�
gbb�b ^moh\ghc�`bagb�wlb�P_jd\b�b p_jdh\gu_�h[sbgu�agZqbl_evgh�hleb�
qZxlky�g_�lhevdh�hl�gZk��gh�b ^jm]�hl�^jm]Z��lh�^Zlv�bo�lhqgh_�hibkZgb_�²
^_eh�qj_a\uqZcgh�ljm^gh_��b a^_kv�fu�g_�gZf_j_\Z_fky�\aylvky�aZ�g_]h�



���

Ohly�wdmf_gbq_kdh_�^\b`_gb_�b `_eZgb_�fbjZ�k DZlhebq_kdhc�P_j�
dh\vx�\hah[eZ^Zeh�_sz�g_ \_a^_��fu�\kz�`_�gZ^__fky��qlh�\h�\k_o�ihkl_�
i_ggh�[m^ml�\hajZklZlv�wdmf_gbq_kdh_�qm\kl\h�b \aZbfgh_�m\Z`_gb_�^jm]�
d ^jm]m�

H^gZdh�ke_^m_l�ijbagZlv��qlh�f_`^m�wlbfb�P_jd\Zfb�b h[sbgZfb�²
k h^ghc�klhjhgu��b DZlhebq_kdhc�P_jdh\vx�² k ^jm]hc�kms_kl\mxl�\_kv�
fZ agZqbl_evgu_�jZagh]eZkby��g_�lhevdh�bklhjbq_kdh]h��khpbheh]bq_kdh]h��
ikboheh]bq_kdh]h�b dmevlmjgh]h�oZjZdl_jZ��gh��\ i_j\mx�hq_j_^v��\ bklhe�
dh\Zgbb�bklbgu�Hldjh\_gby��Gh�^ey�lh]h��qlh[u��g_kfhljy�gZ�wlb�jZaeb�
qby�� fh`gh� [ueh� h[e_]qblv� gZeZ`b\Zgb_� wdmf_gbq_kdh]h� ^bZeh]Z�� gb`_�
fu�`_eZ_f� ^Zlv� hij_^_ezggu_� mdZaZgby�� dhlhju_�fh]ml� b ^he`gu� klZlv�
hkgh\Zgb_f�^ey�lZdh]h�^bZeh]Z�b ih[m^blv�d g_fm�

����Ij_`^_�\k_]h�gZrZ�fukev�h[jZsZ_lky�d l_f�ojbklbZgZf��dhlhju_�
hldjulh� bkih\_^mxl�BbkmkZ�OjbklZ� dZd� ;h]Z� b =hkih^Z�� _^bgkl\_ggh]h�
Ihkj_^gbdZ�f_`^m�;h]hf�b ex^vfb��\h�keZ\m�_^bgh]h�;h]Z��HlpZ��b KugZ��
b K\ylh]h�>moZ��Ijblhf�fu�agZ_f��qlh�kms_kl\mxl�g_fZeh\Z`gu_�jZkoh�
`^_gby�k \_jhmq_gb_f�DZlhebq_kdhc�P_jd\b�² ^Z`_�\ \hijhk_�h Ojbkl_��
\hiehlb\r_fky�Keh\_�;h`b_f��b h ^_e_�bkdmie_gby��Z ihlhfm�b h lZcg_�
b kem`_gbb�P_jd\b��Z lZd`_�h[�mqZklbb�>_\u�FZjbb�\ ^_e_�kiZk_gby��B
\kz� `_� fu� jZ^m_fky�� \b^y�� qlh� hl^_ezggu_� hl� gZk� [jZlvy� \abjZxl� gZ�
OjbklZ�dZd�gZ�bklhqgbd�b kj_^hlhqb_�p_jdh\gh]h�h[s_gby��>\b`bfu_�
`_eZgb_f�_^bg_gby�kh�Ojbklhf� hgb�\kz�[he__�b [he__�\e_dmlky�d ihbk�
dZf�_^bgkl\Z��Z lZd`_�d lhfm��qlh[u�ih\kx^m�ih^Z\Zlv�gZjh^Zf�k\b^_�
l_evkl\h�k\h_c�\_ju�

����Ex[h\v�gZrbo�[jZlv_\�dh�K\ys_gghfm�IbkZgbx��[eZ]h]h\_gb_�
i_j_^�gbf��^hoh^ys__�ihqlb�^h�dmevlZ��ijb\h^bl�bo�d ihklhygghfm�b lsZ�
l_evghfm�bamq_gbx�K\ys_ggh]h�L_dklZ��\_^v�?\Zg]_eb_�©_klv�kbeZ�;h`by�
dh� kiZk_gbx� \kydhfm� \_jmxs_fm�� \h�i_j\uo�� Bm^_x�� ihlhf� b ?eebgmª�
�Jbf��������

Ijbau\Zy�K\ylh]h�>moZ��hgb�\ kZfbo�K\ys_gguo�IbkZgbyo�bsml�;h�
]Z��keh\gh�]h\hjys_]h�k gbfb�\h�Ojbkl_��ijhjhdZfb ij_^\ha\_szgghf��\
Keh\_�;h`b_f��jZ^b�gZk�\hiehlb\rbfky��< IbkZgbyo�hgb�kha_jpZxl�`bagv�
OjbklZ�b lh��q_fm�;h`_kl\_gguc�GZklZ\gbd�mqbe�b ql� Hg�kh\_jrbe�jZ^b�
kiZk_gby�ex^_c��hkh[_ggh�`_�lZcgu�?]h�kf_jlb�b \hkdj_k_gby�

Gh� ohly� ojbklbZg_�� hl^_ezggu_� hl� gZk�� ml\_j`^Zxl� ;h`_kl\_gguc�
Z\lhjbl_l�K\ys_gguo�Dgb]��hgb�hlebqgh�hl�gZk��b ijbqzf�ih�jZaghfm��ih�
gbfZxl� \aZbfhhlghr_gby� f_`^m�IbkZgb_f� b P_jdh\vx�� \ Dhlhjhc�� kh�
]eZkgh� dZlhebq_kdhc� \_j_�� Zml_glbqgh_� mqbl_evkl\h� aZgbfZ_l� i_j\hkl_�
i_ggh_�f_klh�\ baeh`_gbb�b ijhih\_^b�ibkZgh]h�Keh\Z�;h`by�

L_f�g_�f_g__�K\ys_ggu_�J_q_gby�y\eyxlky�\ wlhf�^bZeh]_�ij_\hk�
oh^guf�kj_^kl\hf�\ fh]mq_c�jmd_�;h`b_c�^ey�^hklb`_gby�lh]h�_^bgkl\Z��
dhlhjh_�KiZkbl_ev�ij_^eZ]Z_l�\k_f�ex^yf�



���

����<kydbc�jZa��dh]^Z�lZbgkl\h�Dj_s_gby�ih�mklZgh\e_gbx�=hkih^�
gx�ij_ih^Zzlky�^he`guf� h[jZahf�b ijbgbfZ_lky� k gZ^e_`Zsbf�jZkih�
eh`_gb_f�^moZ��[eZ]h^Zjy� _fm�q_eh\_d�^_ckl\bl_evgh� khq_lZ_lky�jZkiy�
lhfm� b ijhkeZ\e_gghfm� Ojbklm� b \hajh`^Z_lky� d mqZklbx� \
;h`_kl\_gghc�`bagb��ih�keh\m�:ihklheZ�� ©;u\�ih]j_[_gu�k Gbf�\ dj_�
s_gbb��\ G_f�\u�b kh\hkdj_keb�\_jhx�\ kbem�;h]Z��Dhlhjuc�\hkdj_kbe�
?]h�ba�fzjl\uoª��Dhe�������������

Ke_^h\Zl_evgh��dj_s_gb_�mklZgZ\eb\Z_l�l�bgkl\_ggu_�mau�_^bgkl\Z��
kms_kl\mxsb_�f_`^m�\k_fb�\hajh`^zggufb�q_j_a�g_]h��H^gZdh�kZfh�ih�
k_[_�dj_s_gb_�_klv�ebrv�gZqZeh�b bkoh^gZy�lhqdZ��ihkdhevdm�hgh�\k_p_eh�
mklj_fey_lky�d h[j_l_gbx�iheghlu�`bagb�\h�Ojbkl_��Ihwlhfm�dj_s_gb_�
gZijZ\e_gh�d iheghl_�bkih\_^Zgby�\_ju��d iheghfm�\dexq_gbx�\ mklZgh\�
e_gb_� kiZk_gby�� dhlhjh]h� ih`_eZe� KZf�Ojbklhk�� b�� gZdhg_p�� d iheghfm�
\oh`^_gbx \ _\oZjbklbq_kdh_�h[s_gb_�

Ohly�hl^_ezggu_�hl�gZk�p_jdh\gu_�h[sbgu�ebr_gu�ihegh]h�_^bg�
kl\Z�k gZfb��ijhbkl_dZxs_]h�ba�dj_s_gby��b ohly�fu�\_jbf�\ lh��qlh�hgb�
² ij_`^_�\k_]h�\ kbem�hlkmlkl\by�lZbgkl\Z�K\ys_gkl\Z�² g_�khojZgbeb�
ih^ebgghc�b p_ehklghc� kmsghklb ?\oZjbklbq_kdhc� lZcgu�� \kz�`_�� \kih�
fbgZy�h kf_jlb�b \hkdj_k_gbb�=hkih^Z�gZ�K\ylhc�<_q_j_��hgb�bkih\_^mxl��
qlh�\ ijbqZklbb�Ojbklh\hf�h[hagZqZ_lky�`bagv��b h`b^Zxl�?]h�ijbr_kl�
\by�\h�keZ\_��Ihwlhfm�g_h[oh^bfh��qlh[u�\_jhmq_gb_�h <_q_j_�=hkih^g_c��
h ijhqbo�lZbgkl\Zo�b ;h]hihqblZgbb��Z lZd`_�h p_jdh\guo�kem`_gbyo�kh�
klZ\beh�ij_^f_l�^bZeh]Z�

����OjbklbZgkdZy�`bagv�wlbo�[jZlv_\�iblZ_lky�\_jhc�\h�OjbklZ��md�
j_iey_lky�[eZ]h^Zlvx�dj_s_gby�b kemrZgb_f�Keh\Z�;h`by��Ijhy\ey_lky�
`_�hgZ�\ qZklghc�fhebl\_��\ jZafure_gbb�gZ^ ;b[eb_c��\ `bagb�ojbklbZg�
kdhc�k_fvb��\ [h]hkem`_gbb�h[sbgu��kh[jZ\r_cky�^ey�lh]h��qlh[u�\ha^Zlv�
o\Zem�;h]m��D lhfm�`_�bo�[h]hkem`_gb_�g_j_^dh�kh^_j`bl�hq_\b^gu_�we_�
f_glu�^j_\g_c�kh\f_klghc�eblmj]bb�

<_jZ�\h�OjbklZ�ijbghkbl�ieh^u�\ \hko\Ze_gbyo�b [eZ]h^Zjghklyo�aZ�
[eZ]h^_ygby�� ijbgylu_� k\ur_�� d wlhfm� ijbkh_^bgy_lky� `b\h_� qm\kl\h�
kijZ\_^eb\hklb�b bkdj_ggyy�ex[h\v�d [eb`g_fm��Ijblhf�wlZ�^_ckl\_ggZy�
\_jZ� ihjh^beZ� g_fZeh� mqj_`^_gbc�� p_evx� dhlhjuo� y\ey_lky� h[e_]q_gb_�
^moh\guo� b l_e_kguo� [_^kl\bc�� \hkiblZgb_� fheh^z`b�� kha^Zgb_� [he__�
kijZ\_^eb\uo� mkeh\bc� h[s_kl\_gghc� `bagb�� ijhqgh_� mklZgh\e_gb_� \k_�
h[s_]h�fbjZ�

>Z`_� _keb� fgh]b_� ba� ojbklbZg� g_� \k_]^Z� ihgbfZxl� ?\Zg]_eb_� \
gjZ\kl\_gguo�\hijhkZo�lZd�`_��dZd�dZlhebdb��b ijbgbfZxl�bgu_�j_r_gby�
\ kZfuo�aZljm^gbl_evguo�\hijhkZo��\klZxsbo�i_j_^�kh\j_f_gguf�h[s_�
kl\hf�� \kz�`_� hgb�� dZd�b fu�� ohlyl�ijb^_j`b\Zlvky�Keh\Z�Ojbklh\Z� dZd�
bklhqgbdZ�ojbklbZgkdhc�^h[jh^_l_eb�b ih\bgh\Zlvky� Zihklhevkdhc� aZih�
\_^b��©B \kz��qlh�\u�^_eZ_l_��keh\hf�beb�^_ehf��\kz�^_eZcl_�\h�bfy�=hkih�
^Z�BbkmkZ�OjbklZ��[eZ]h^Zjy�q_j_a�G_]h�;h]Z�b HlpZª��Dhe���������Wlh�fh�



���

`_l�ihkem`blv�bkoh^guf�imgdlhf�^ey�wdmf_gbq_kdh]h�^bZeh]Z�h lhf��dZd�
ke_^m_l�ijbf_gylv�?\Zg]_eb_�\ gjZ\kl\_gguo�\hijhkZo�

����LZdbf�h[jZahf��\djZlp_�baeh`b\�mkeh\by��ijb�dhlhjuo�h[uqgh�
hkms_kl\ey_lky�wdmf_gbq_kdZy�^_yl_evghklv��b mdZaZ\�l_�gZqZeZ��dhlhju�
fb� hgh� ^he`gh� jmdh\h^kl\h\Zlvky�� fu� k mih\Zgb_f� h[jZsZ_f� \ahju� d
[m^ms_fm��K_c�K\yl_crbc�Kh[hj� ijbau\Z_l� \_jmxsbo� \ha^_j`b\Zlvky�
hl� \kyq_kdh]h� e_]dhfukeby� b g_h[^mfZggh]h� j\_gby�� kihkh[guo� ih\j_�
^blv ih^ebgghfm�ijh^\b`_gbx�d _^bgkl\m��<_^v�bo�wdmf_gbq_kdZy�^_y�
l_evghklv�fh`_l�khklhylvky�ebrv�\ lhf�kemqZ_��_keb�hgZ�[m^_l�iheghklvx�
b bkdj_gg_�dZlhebq_kdhc�� lh� _klv� \_jghc�bklbg_�� \hkijbgylhc�gZfb�hl�
:ihklheh\�b Hlph\��b kh]eZkghc�k \_jhc��dhlhjmx�\k_]^Z�bkih\_^h\ZeZ�
DZlhebq_kdZy�P_jdh\v�� gh� \f_kl_� k l_f� g_baf_ggh� mklj_feyxs_cky� d
lhc�iheghl_��^h�dhlhjhc�=hkih^v�`_eZ_l�\ajZklblv�K\hz�L_eh�k l_q_gb_f�
\j_f_gb�

K_c�K\yl_crbc�Kh[hj�gZklhyl_evgh�`_eZ_l��qlh[u�gZqbgZgby�kugh\�
DZlhebq_kdhc�P_jd\b�jZa\b\Zebkv�\ khxa_�k gZqbgZgbyfb�hl^_ezgguo�hl�
gZk�[jZlv_\��Ijb�wlhf�g_�^he`gh�\hagbdZlv�gbdZdbo�ij_iylkl\bc�gZ�imlyo�
Ijh\b^_gby��Z [m^msbf�ih[m`^_gbyf�K\ylh]h�>moZ�g_�^he`_g�gZghkblvky�
gbdZdhc�ms_j[��Djhf_�lh]h��Kh[hj�aZy\ey_l�ke_^mxs__��hg�hkhagZzl��qlh�
wlh� k\ys_ggh_�gZf_j_gb_�ijbfbjblv� \k_o�ojbklbZg� \ _^bgkl\_� _^bghc�b
_^bgkl\_gghc�P_jd\b�Ojbklh\hc� ij_\hkoh^bl� q_eh\_q_kdb_� kbeu� b kih�
kh[ghklb��Ihwlhfm�Hg�\k_p_eh�\haeZ]Z_l�K\hx�gZ^_`^m�gZ�fhebl\m�Ojb�
klZ�h P_jd\b��gZ�ex[h\v�HlpZ�d gZf�b gZ�kbem�K\ylh]h�>moZ��©: gZ^_`^Z�
g_ ihklu`Z_l��ihlhfm�qlh�ex[h\v�;h`by�baebeZkv�\ k_j^pZ�gZrb�>mohf�
K\yluf��^Zgguf�gZfª��Jbf�������

<kz��qlh�ijh\ha]eZr_gh�\ wlhf�>_dj_l_�² b \ p_ehf��b ih�hl^_evgh�
klb��² [ueh� m]h^gh�HlpZf�K\yl_cr_]h�Kh[hjZ��:ihklhevkdhc� \eZklvx��
^Zgghc�GZf�Ojbklhf��Fu�\f_kl_ k >hklhihql_ggufb�HlpZfb�ml\_j`^Z_f��
j_rZ_f�b ihklZgh\ey_f�wlh�\h�K\ylhf�>mo_�b ih\_e_\Z_f�h[gZjh^h\Zlv�\h�
keZ\m�;h`bx�lh��qlh�[ueh�ihklZgh\e_gh�gZ�Kh[hj_�

Jbf��m K\��I_ljZ�����ghy[jy������]�
Y��I:<?E��?ibkdhi�DZlhebq_kdhc�P_jd\b�
Ke_^mxl�ih^ibkb�Hlph\�
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X;BE?CGUC�:JOB?J?CKDBC�KH;HJ
JMKKDHC�IJ:<HKE:<GHC P?JD<B

Fhkd\Z��������Z\]mklZ������]h^Z
H K G H < G U ? I J B G P B I U

HLGHR?GBY�JMKKDHC�IJ:<HKE:<GHC�P?JD<B�D
BGHKE:<BX

���?^bgkl\h�P_jd\b�b ]j_o�q_eh\_q_kdbo�jZa^_e_gbc
�����IjZ\hkeZ\gZy�P_jdh\v�_klv�bklbggZy�P_jdh\v�Ojbklh\Z��kha^Zg�

gZy�KZfbf�=hkih^hf�b KiZkbl_e_f�gZrbf��P_jdh\v� ml\_j`^_ggZy�b bk�
ihegy_fZy� >mohf� K\yluf�� P_jdh\v�� h dhlhjhc� KZf� KiZkbl_ev� kdZaZe��
©Kha^Zf�P_jdh\v�Fhx��b \jZlZ�Z^Z�g_�h^he_xl�__ª��Fn�����������HgZ�_klv�
?^bgZy��K\ylZy� Kh[hjgZy��DZnhebq_kdZy��b :ihklhevkdZy�P_jdh\v��ojZgb�
l_evgbpZ�b ih^Zl_evgbpZ�K\yluo�LZbgkl\� \h� \k_f�fbj_�� ©klhei�b ml\_j�
`^_gb_�bklbguª����Lbf����������HgZ�g_k_l�iheghlm�hl\_lkl\_gghklb�aZ�jZk�
ijhkljZg_gb_� Bklbgu� Ojbklh\Z� ?\Zg]_eby�� jZ\gh� dZd� b iheghlm� \eZklb�
k\b^_l_evkl\h\Zlv�h ©\_j_��h^gZ`^u�ij_^Zgghc�k\ylufª��Bm^�����

�����P_jdh\v�Ojbklh\Z�_^bgZ�b _^bgkl\_ggZ� �k\�DbijbZg�DZjnZ]_g�
kdbc��©H _^bgkl\_�P_jd\bª���Hkgh\Zgb_f�_^bgkl\Z�P_jd\b�± L_eZ�Ojbklh�
\Z�± y\ey_lky�lh��qlh�m g__�h^bg�=eZ\Z�± =hkih^v�Bbkmk�Ojbklhk��?n���������
b ^_ckl\m_l�h^bg�>mo�K\ylhc��`b\hl\hjysbc�L_eh�P_jd\b�b kh_^bgyxsbc�
\k_o�__ qe_gh\�kh�Ojbklhf�dZd�k __ =eZ\hc�

>���@
�����?^bgkl\h�p_jdh\gh_�gZoh^blky�\ g_jZaju\ghc�k\yab�k LZbgkl\hf�

?\oZjbklbb�� \ dhlhjhf� \_jmxsb_�� ijbqZsZykv� ?^bgh]h� L_eZ� Ojbklh\Z��
ih^ebggh�b ^_ckl\bl_evgh� khq_lZxlky� \h� _^bgh_�b dZnhebq_kdh_� l_eh�� \
lZbgkl\_�ex[\b�Ojbklh\hc��\ ij_h[jZ`Zxs_c�kbe_�>moZ��©<_^v�_keb�©\k_�
hl� h^gh]h� oe_[Z� ijbh[sZ_fkyª�� lh� \k_� h^gh� l_eh� khklZ\ey_f ��� Dhj��
�������� b[h�Ojbklhk� g_�fh`_l� [ulv� jZa^_ey_f� Ihwlhfm� b l_ehf�Ojb�
klh\uf�gZau\Z_lky�P_jdh\v��Z fu�± hl^_evgu_�qe_gu��ih�ihgbfZgbx�Zih�
klheZ�IZ\eZ����Dhj���������ª��k\��Dbjbee�:e_dkZg^jbckdbc��

����� ?^bgZy� K\ylZy� Kh[hjgZy� P_jdh\v� _klv� P_jdh\v� :ihklhev�
kdZy�� Qj_a� [h]hmklZgh\e_ggh_� k\ys_gkl\h� ^Zju� K\ylh]h� >moZ� khh[�
sZxlky�\_jmxsbf��:ihklhevkdh_�ij__fkl\h�b_jZjobb�hl�k\yluo�Zih�

 Ih�fZl_jbZeZf�kZclZ��ZZZ�UXVVLDQ�RUWKRGR[�FKXUFK�RUJ�UX
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klheh\� _klv� hkgh\Zgb_� h[sghklb� b _^bgkl\Z� [eZ]h^Zlghc�`bagb��Hl�
klmie_gb_� hl� aZdhggh]h� K\ys_gghgZqZeby� _klv� hlklmie_gb_� hl� >moZ�
K\ylh]h��hl�KZfh]h�OjbklZ��©<k_�ihke_^mcl_�_ibkdhim��dZd�Bbkmk�Ojb�
klhk� ± Hlpm��Z ij_k\bl_jkl\m� ± dZd�ZihklheZf��>bZdhgh\�`_�ihqb�
lZcl_�dZd�aZih\_^v�;h`bx��;_a�_ibkdhiZ�gbdlh�g_�^_eZc�gbq_]h��hl�
ghkys_]hky� d P_jd\b�� �«!�=^_� [m^_l� _ibkdhi��lZf� ^he`_g� [ulv� b
gZjh^��lZd�`_��dZd�]^_�Bbkmk�Ojbklhk��lZf�b dZnhebq_kdZy�P_jdh\vª
�F\��B]gZlbc�:glbhobckdbc��Kfbjg�����

������Lhevdh�q_j_a�k\yav�k dhgdj_lghc�h[sbghc�hkms_kl\ey_lky�^ey�
dZ`^h]h�qe_gZ�P_jd\b�h[s_gb_�kh�\k_x�P_jdh\vx��GZjmrZy�dZghgbq_kdb_�
k\yab� kh� k\h_c�Ihf_klghc�P_jdh\vx��ojbklbZgbg� l_f� kZfuf�ih\j_`^Z_l�
k\h_�[eZ]h^Zlgh_�_^bgkl\h�kh�\k_f�l_ehf�p_jdh\guf��hlju\Z_lky�hl�g_]h��
Ex[hc�]j_o�\ lhc�beb�bghc�f_j_�m^Zey_l�hl�P_jd\b��ohly�b g_�hlemqZ_l�hl�
g__�iheghklvx��< ihgbfZgbb�>j_\g_c�P_jd\b�hlemq_gb_�[ueh�bkdexq_gb�
_f� ba� _\oZjbklbq_kdh]h� kh[jZgby��Gh� ijb_f� \ p_jdh\gh_� h[s_gb_� hlem�
q_ggh]h�gbdh]^Z�g_�kh\_jrZeky�q_j_a�ih\lhj_gb_�Dj_s_gby��<_jZ�\ g_ba�
]eZ^bfhklv�Dj_s_gby�bkih\_^m_lky�\ Gbd_h�PZj_]jZ^kdhf�Kbf\he_�\_ju��
©Bkih\_^mx� _^bgh� Dj_s_gb_� \h� hklZ\e_gb_� ]j_oh\ª�� ���_ Zihklhevkdh_�
ijZ\beh� ]eZkbl��©?ibkdhi�beb�ij_k\bl_j��Zs_�ih bklbg_�bf_xs_]h�Dj_�
s_gb_�\gh\v�hdj_klbl����^Z�[m^_l�ba\_j`_gª�

>���@
������ IjZ\hkeZ\gZy� P_jdh\v� mklZfb� k\yluo� hlph\� ml\_j`^Z_l�� qlh�

kiZk_gb_�fh`_l�[ulv�h[j_l_gh�ebrv�\ P_jd\b�Ojbklh\hc��Gh�\ lh�`_�\j_�
fy�h[sbgu��hliZ\rb_�hl�_^bgkl\Z�k IjZ\hkeZ\b_f��gbdh]^Z g_�jZkkfZljb�
\Zebkv� dZd� iheghklvx� ebr_ggu_� [eZ]h^Zlb� ;h`b_c�� JZaju\� p_jdh\gh]h�
h[s_gby�g_ba[_`gh� ijb\h^bl� d ih\j_`^_gbx� [eZ]h^Zlghc�`bagb�� gh� g_�
\k_]^Z� d iheghfm� __� bkq_agh\_gbx� \ hl^_eb\rboky� h[sbgZo��Bf_ggh� k
wlbf� k\yaZgZ� ijZdlbdZ� ijb_fZ� \ IjZ\hkeZ\gmx�P_jdh\v� ijboh^ysbo� ba�
bghkeZ\guo�khh[s_kl\�g_�lhevdh�q_j_a�LZbgkl\h�Dj_s_gby��G_kfhljy�gZ�
jZaju\� _^bg_gby�� hklZ_lky� g_dh_� g_ihegh_� h[s_gb_�� kem`Zs__� aZeh]hf�
\hafh`ghklb�\ha\jZs_gby�d _^bgkl\m�\ P_jd\b��\ dZnhebq_kdmx�iheghlm�
b _^bgkl\h�

������P_jdh\gh_�iheh`_gb_�hl^_eb\rboky�g_�ih^^Z_lky�h^ghagZqgh�
fm�hij_^_e_gbx��< jZa^_e_gghf�ojbklbZgkdhf�fbj_�_klv�g_dhlhju_�ijb�
agZdb�� _]h� h[t_^bgyxsb_�� wlh�Keh\h� ;h`b_�� \_jZ� \h�OjbklZ� dZd� ;h]Z� b
KiZkbl_ey�ijbr_^r_]h�\h�iehlb����Bg������±�������������b bkdj_gg__�[eZ]h�
q_klb_�

>���@
������IjZ\hkeZ\gZy�P_jdh\v�_klv�bklbggZy�P_jdh\v��\ dhlhjhc�g_ih�

\j_`^_ggh�khojZgy_lky�K\ys_ggh_�Ij_^Zgb_�b iheghlZ�kiZkbl_evghc�[eZ�
]h^Zlb�;h`b_c��HgZ� khojZgbeZ� \ p_ehklb� b qbklhl_� k\ys_ggh_�gZke_^b_�
Zihklheh\� b k\yluo� hlph\��HgZ� khagZ_l� lh`^_kl\_gghklv� k\h_]h� mq_gby��



���

[h]hkem`_[ghc� kljmdlmju�b ^moh\ghc�ijZdlbdb� Zihklhevkdhfm�[eZ]h\_k�
lbx�b Ij_^Zgbx�>j_\g_c�P_jd\b�

>���@
���Klj_fe_gb_�d \hkklZgh\e_gbx�_^bgkl\Z

�����<Z`g_cr_c�p_evx� hlghr_gbc�IjZ\hkeZ\ghc�P_jd\b� k bghkeZ�
\b_f�y\ey_lky�\hkklZgh\e_gb_�[h]haZih\_^Zggh]h�_^bgkl\Z�ojbklbZg� �Bg��
���������dhlhjh_�\oh^bl�\ ;h`_kl\_gguc�aZfuk_e�b ijbgZ^e_`bl�d kZfhc�
kmlb� ojbklbZgkl\Z��Wlh� aZ^ZqZ� i_j\hkl_i_gghc� \Z`ghklb� ^ey�IjZ\hkeZ\�
ghc�P_jd\b�gZ�\k_o�mjh\gyo�__�[ulby�

�����;_ajZaebqb_�ih�hlghr_gbx�d wlhc�aZ^Zq_�beb�hl\_j`_gb_�__ y\�
ey_lky� ]j_ohf�ijhlb\� aZih\_^b�;h`b_c�h _^bgkl\_��Ih� keh\Zf� k\ylbl_ey�
<Zkbeby�<_ebdh]h��©bkdj_ggh�b bklbggh�jZ[hlZxsbf�^ey�=hkih^Z�gZ^h�h
lhf� _^bgkl\_ggh� ijbeZ]Zlv� klZjZgb_�� qlh[u� ijb\_klb� hiylv� d _^bgkl\m�
P_jd\b��lZd�fgh]hqZklgh�f_`^m�kh[hc�jZa^_e_ggu_ª�

�����Gh��ijbagZ\Zy�g_h[oh^bfhklv�\hkklZgh\e_gby�gZjmr_ggh]h�ojb�
klbZgkdh]h� _^bgkl\Z�� IjZ\hkeZ\gZy� P_jdh\v� ml\_j`^Z_l�� qlh� ih^ebggh_�
_^bgkl\h�\hafh`gh�ebrv�\ ehg_�?^bghc�K\ylhc�Kh[hjghc�b :ihklhevkdhc�
P_jd\b��<k_�bgu_�©fh^_ebª�_^bgkl\Z�ij_^klZ\eyxlky�g_ijb_fe_fufb�

�����IjZ\hkeZ\gZy�P_jdh\v�g_�fh`_l�ijbgylv� l_abk� h lhf�� qlh��g_�
kfhljy�gZ�bklhjbq_kdb_�jZa^_e_gby��ijbgpbibZevgh_��]em[bggh_�_^bgkl\h�
ojbklbZg�ydh[u�gZjmr_gh�g_�[ueh�b qlh�P_jdh\v�^he`gZ�ihgbfZlvky�kh\�
iZ^Zxs_c� kh� \k_f� ©ojbklbZgkdbf� fbjhfª�� qlh� ojbklbZgkdh_� _^bgkl\h�
ydh[u�kms_kl\m_l�ih\_jo�^_ghfbgZpbhgguo�[Zjv_jh\�b qlh�jZa^_e_gghklv�
p_jd\_c� ijbgZ^e_`bl� bkdexqbl_evgh� d g_kh\_jr_gghfm� mjh\gx� q_eh\_�
q_kdbo�hlghr_gbc��Ih� wlhc�dhgp_ipbb��P_jdh\v�hklZ_lky�_^bghc��gh� wlh�
_^bgkl\h�g_^hklZlhqgh�ijhy\ey_lky� \ ajbfuo�nhjfZo��< lZdhc�fh^_eb�
_^bgkl\Z�aZ^ZqZ�ojbklbZg�ihgbfZ_lky�g_�dZd�\hkklZgh\e_gb_�mljZq_ggh�
]h�_^bgkl\Z��Z dZd�\uy\e_gb_�_^bgkl\Z��g_hlt_fe_fh�kms_kl\mxs_]h��<
wlhc�fh^_eb�ih\lhjy_lky�\hagbdr__�\ J_nhjfZpbb�mq_gb_�h ©g_\b^bfhc�
p_jd\bª�

�����Kh\_jr_ggh�g_ijb_fe_fZ�b k\yaZggZy� k \ur_baeh`_gghc� dhg�
p_ipb_c� lZd�gZau\Z_fZy� ©l_hjby�\_l\_cª��ml\_j`^ZxsZy�ghjfZevghklv�b
^Z`_�ijh\b^_gpbZevghklv�kms_kl\h\Zgby�ojbklbZgkl\Z�\ \b^_�hl^_evguo�
©\_l\_cª�

�����>ey�IjZ\hkeZ\by�g_ijb_fe_fh�ml\_j`^_gb_�h lhf��qlh�ojbklb�
Zgkdb_�jZa^_e_gby�y\eyxlky�g_ba[_`guf�g_kh\_jr_gkl\hf�ojbklbZgkdhc�
bklhjbb��qlh�hgb�kms_kl\mxl�ebrv�gZ�bklhjbq_kdhc�ih\_joghklb�b fh]ml�
[ulv�bkp_e_gu�beb�ij_h^he_gu�ijb�ihfhsb�dhfijhfbkkguo�f_`^_ghfb�
gZpbhgguo�kh]eZr_gbc�

�����IjZ\hkeZ\gZy�P_jdh\v g_�fh`_l�ijbagZ\Zlv�©jZ\_gkl\h�^_ghfb�
gZpbcª��HliZ\rb_�hl�P_jd\b�g_�fh]ml�[ulv�\hkkh_^bg_gu�k g_c�\ lhf�kh�
klhygbb��\ dZdhf�gZoh^ylky�gug_��bf_xsb_ky�^h]fZlbq_kdb_�jZkoh`^_gby�



���

^he`gu�[ulv�ij_h^he_gu��Z g_�ijhklh�h[hc^_gu��Wlh�hagZqZ_l��qlh�iml_f�
d _^bgkl\m�y\ey_lky�imlv�ihdZygby��h[jZs_gby�b h[gh\e_gby�

�����G_ijb_fe_fZ�fukev�h lhf��qlh�\k_�jZa^_e_gby�kmlv�ljZ]bq_kdb_�
g_^hjZamf_gby��qlh�g_kh]eZkby�dZ`mlky�g_ijbfbjbfufb�lhevdh�hl�g_^hk�
lZldZ�ex[\b�^jm]�d ^jm]m��hl�g_`_eZgby�ihgylv��qlh�ijb�\k_f�jZaebqbb�b
g_koh^kl\_�_klv�^hklZlhqgh_�_^bgkl\h�b kh]eZkb_�\ ©]eZ\ghfª��JZa^_e_gby�
g_�fh]ml�[ulv� k\_^_gu�d q_eh\_q_kdbf� kljZklyf�� w]hbafm�beb� l_f�[he__�
dmevlmjguf�� khpbZevguf� beb� iheblbq_kdbf� h[klhyl_evkl\Zf�� LZd`_� g_�
ijb_fe_fh�ml\_j`^_gb_��qlh�IjZ\hkeZ\gmx�P_jdh\v�hlebqZxl�hl�ojbklb�
Zgkdbo�khh[s_kl\��k dhlhjufb�hgZ�g_�bf__l�h[s_gby��\hijhku�\lhjhkl_�
i_ggh]h� oZjZdl_jZ�� G_evay� k\h^blv� \k_� jZa^_e_gby� b jZagh]eZkby� d
jZaebqguf�g_[h]hkeh\kdbf�nZdlhjZf�

�����IjZ\hkeZ\gZy�P_jdh\v�hl\_j]Z_l�lZd`_�l_abk�h lhf��qlh�_^bgkl\h�
ojbklbZgkdh]h�fbjZ�fh`gh� \hkklZgh\blv� lhevdh�iml_f� kh\f_klgh]h� ojb�
klbZgkdh]h�kem`_gby�fbjm��OjbklbZgkdh_�_^bgkl\h�g_�fh`_l�[ulv�\hkklZ�
gh\e_gh�kh]eZkb_f�ih�fbjkdbf�\hijhkZf��ijb�dhlhjhf�ojbklbZg_�hdZ`mlky�
_^bgu�\h�\lhjhkl_i_gghf�b ih�ij_`g_fm�[m^ml�jZkoh^blvky�\ hkgh\ghf�

������G_^himklbfh�h]jZgbqb\Zlv�kh]eZkb_�\ \_j_�madbf�djm]hf�g_h[�
oh^bfuo�bklbg��qlh[u�aZ�bo�ij_^_eZfb�^himklblv�©k\h[h^m�\ khfgbl_ev�
ghfª��G_ijb_fe_fZ�kZfZ�mklZgh\dZ�gZ�lhe_jZglghklv�d jZaghfukebx�\ \_�
j_��Gh�ijb�wlhf�g_evay�kf_rb\Zlv�_^bgkl\h�\_ju�b nhjfu�_]h�\ujZ`_gby�

������ JZa^_e_gb_� ojbklbZgkdh]h� fbjZ� _klv� jZa^_e_gb_� \ kZfhf�
hiul_�\_ju��Z g_�lhevdh�\ ^hdljbgZevguo�nhjfmeZo��>he`gh�[ulv�^hk�
lb]gmlh�ihegh_�b bkdj_gg__�kh]eZkb_�\ kZfhf�hiul_�\_ju��Z g_�lhevdh�\
__ nhjfZevghf� \ujZ`_gbb�� NhjfZevgh_� \_jhbkih\_^gh_� _^bgkl\h� g_�
bkq_jiu\Z_l�_^bgkl\Z�P_jd\b��ohly�b y\ey_lky�h^gbf�ba�_]h�g_h[oh^b�
fuo�mkeh\bc�

������?^bgkl\h�P_jd\b�_klv�ij_`^_�\k_]h�_^bgkl\h�b h[s_gb_�\ LZ�
bgkl\Zo��Gh� ih^ebggh_� h[s_gb_� \ LZbgkl\Zo� g_� bf__l� gbq_]h� h[s_]h� k
ijZdlbdhc� lZd�gZau\Z_fh]h ©bgl_jdhffmgbhgZª��?^bgkl\h�fh`_l�hkms_�
kl\blvky�lhevdh�\ lh`^_kl\_�[eZ]h^Zlgh]h�hiulZ�b `bagb��\ \_j_�P_jd\b��\
iheghl_�lZbgkl\_gghc�`bagb�\ >mo_�K\ylhf�

������<hkklZgh\e_gb_�ojbklbZgkdh]h�_^bgkl\Z�\ \_j_�b ex[\b�fh`_l�
ijbclb� lhevdh� k\ur_�dZd�^Zj�<k_fh]ms_]h�;h]Z��Bklhqgbd� _^bgkl\Z� ± \
;h]_��b ihwlhfm�h^gb�lhevdh�q_eh\_q_kdb_�mkbeby�^ey�_]h�\hkklZgh\e_gby�
[m^ml�gZijZkgu��b[h�©_keb�=hkih^v�g_�khab`^_l�^hfZ��gZijZkgh�ljm^ylky�
kljhysb_�_]hª� �Ik�� ����� ����Lhevdh�=hkih^v�gZr�Bbkmk�Ojbklhk��^Z\rbc�
aZih\_^v�h _^bgkl\_��_klv�Lhl��Dlh�fh`_l�^Zlv�kbeu�^ey�__ bkiheg_gby��b[h�
Hg� _klv� ©imlv� b bklbgZ� b `bagvª� �Bg�� ���� ���� AZ^Zq_c�`_� ijZ\hkeZ\guo�
ojbklbZg�y\ey_lky�khjZ[hlgbq_kl\h�;h]m�\ ^_e_�kiZk_gby�\h�Ojbkl_�



���

���IjZ\hkeZ\gh_�k\b^_l_evkl\h�bghkeZ\ghfm�fbjm
����� IjZ\hkeZ\gZy� P_jdh\v� y\ey_lky� ojZgbl_evgbp_c� Ij_^Zgby� b

[eZ]h^Zlguo�^Zjh\�>j_\g_c�P_jd\b�b ihwlhfm�]eZ\ghc�k\h_c�aZ^Zq_c�\ hl�
ghr_gbyo�k bghkeZ\b_f�kqblZ_l�ihklhyggh_�b gZklhcqb\h_�k\b^_l_evkl\h��
\_^ms__�d jZkdjulbx�b ijbgylbx�bklbgu��\ujZ`_gghc�\ wlhf�Ij_^Zgbb��
DZd ]h\hjblky�\ j_r_gbb�Lj_lv_]h�Ij_^kh[hjgh]h�<k_ijZ\hkeZ\gh]h�Kh�
\_sZgby� �������� ©IjZ\hkeZ\gZy�P_jdh\v� \ ]em[hdhf� m[_`^_gbb�b p_jdh\�
ghf�kZfhkhagZgbb��qlh�hgZ�y\ey_lky�ghkbl_evgbp_c�b k\b^_l_evgbp_c�\_�
ju�b Ij_^Zgby�?^bghc�K\ylhc�Kh[hjghc�b :ihklhevkdhc�P_jd\b��l\_j^h�
\_jbl��qlh�hgZ�aZgbfZ_l�p_gljZevgh_�f_klh�\ ^_e_�ijh^\b`_gby�d _^bg�
kl\m� ojbklbZg� \ kh\j_f_gghf� fbj_���� Fbkkb_c� b ^he]hf� IjZ\hkeZ\ghc�
P_jd\b� y\ey_lky� ij_ih^Zgb_� \h� \k_c� iheghl_� bklbgu�� kh^_j`Zs_cky� \
K\ys_gghf�IbkZgbb�b K\ys_gghf�Ij_^Zgbb��dhlhjZy b khh[sZ_l�P_jd\b�
__ mgb\_jkZevguc�oZjZdl_j����WlZ�hl\_lkl\_gghklv�IjZ\hkeZ\ghc�P_jd�
\b��jZ\gh�dZd�b __ wdmf_gbq_kdZy�fbkkby�hlghkbl_evgh�_^bgkl\Z�P_jd\b��
[ueb� \ujZ`_gu�<k_e_gkdbfb�Kh[hjZfb��Hgb� hkh[_ggh� ih^q_jdb\Zeb� g_�
jZaju\gmx�k\yav�ijZ\hc�\_ju�k h[s_gb_f \ LZbgkl\Zo��IjZ\hkeZ\gZy�P_j�
dh\v� \k_]^Z� klj_fbeZkv� ijb\e_qv� jZaebqgu_� ojbklbZgkdb_�P_jd\b� b dhg�
n_kkbb�d kh\f_klghfm�ihbkdm�mljZq_ggh]h�_^bgkl\Z�ojbklbZg��^Z[u�\k_�
ijbreb�d kh_^bg_gbx�\_ju�����

�����AZ^ZqZ�ijZ\hkeZ\gh]h�k\b^_l_evkl\Z�\haeh`_gZ�gZ�dZ`^h]h qe_gZ�
P_jd\b��IjZ\hkeZ\gu_�ojbklbZg_�^he`gu�ykgh�hkhagZ\Zlv��qlh�khojZgy_�
fZy�b bkih\_^m_fZy�bfb�\_jZ�bf__l�\k_e_gkdbc��mgb\_jkZevguc�oZjZdl_j��
P_jdh\v�g_�lhevdh�ijba\ZgZ�mqblv�k\hbo�qZ^��gh�b k\b^_l_evkl\h\Zlv�l_f��
dlh�ihdbgme�__��h[�bklbg_��©Gh�dZd�ijbau\Zlv�Lh]h��\ Dh]h�g_�m\_jh\Zeb"�
dZd�\_jh\Zlv�\ Lh]h��h Dhf�g_�keuoZeb"�dZd�keurZlv�[_a�ijhih\_^mxs_�
]h"ª��Jbf����������>he]�ijZ\hkeZ\guo�ojbklbZg�² k\b^_l_evkl\h\Zlv�h lhc�
bklbg_�� dhlhjZy�[ueZ�gZ\k_]^Z� \\_j_gZ�P_jd\b��b[h��ih� \ujZ`_gbx� Zih�
klheZ�IZ\eZ��©fu�khjZ[hlgbdb�m ;h]Zª����Dhj�������

>«@
���Fgh]hklhjhggb_�^bZeh]b�b mqZklb_�\ jZ[hl_�f_`ojbklbZgkdbo�hj�

]ZgbaZpbc
�����JmkkdZy�IjZ\hkeZ\gZy�P_jdh\v� \_^_l� ^bZeh]b� k bghkeZ\b_f�g_�

lhevdh�gZ�^\mklhjhgg_c��gh�b gZ�fgh]hklhjhgg_c�hkgh\_��\ lhf�qbke_�b \h�
\k_ijZ\hkeZ\ghf�ij_^klZ\bl_evkl\_�� Z lZd`_�mqZkl\m_l� \ jZ[hl_�f_`ojb�
klbZgkdbo�hj]ZgbaZpbc�

�����< \hijhk_� h qe_gkl\_� \ jZaebqguo� ojbklbZgkdbo� hj]ZgbaZpbyo�
ke_^m_l� ijb^_j`b\Zlvky� ke_^mxsbo� djbl_jb_\�� JmkkdZy� IjZ\hkeZ\gZy�
P_jdh\v� g_� fh`_l� mqZkl\h\Zlv� \ f_`^mgZjh^guo� �j_]bhgZev�
guo�gZpbhgZevguo��ojbklbZgkdbo�hj]ZgbaZpbyo�� \ dhlhjuo� Z��mklZ\��ijZ�
\beZ�beb�ijhp_^mjZ� lj_[mxl� hldZaZ� hl� \_jhmq_gby�beb� ljZ^bpbc�IjZ\h�
keZ\ghc� P_jd\b�� [�� IjZ\hkeZ\gZy� P_jdh\v� g_� bf__l� \hafh`ghklb�



���

k\b^_l_evkl\h\Zlv�h k_[_�dZd�h ?^bghc�K\ylhc�Kh[hjghc b :ihklhevkdhc�
P_jd\b�� \�� kihkh[� ijbgylby� j_r_gbc� g_� mqblu\Z_l� wdde_abheh]bq_kdh]h�kZfhkhagZgby�IjZ\hkeZ\ghc�P_jd\b��]��ijZ\beZ�b ijhp_^mjZ�ij_^iheZ]Zxl�
h[yaZl_evghklv�©fg_gby�[hevrbgkl\Zª�

�����Mjh\_gv�b nhjfu�mqZklby�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�\ f_`�
^mgZjh^guo� ojbklbZgkdbo� hj]ZgbaZpbyo� ^he`gu� mqblu\Zlv� bo� \gmlj_g�
gxx�^bgZfbdm��ih\_kldm�^gy��ijbhjbl_lu�b oZjZdl_j�wlbo�hj]ZgbaZpbc�\
p_ehf�

�����H[t_f�b f_jZ�mqZklby�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�\ f_`^m�
gZjh^guo� ojbklbZgkdbo� hj]ZgbaZpbyo� hij_^_ey_lky� K\ys_gghgZqZeb_f�
bkoh^y�ba�khh[jZ`_gbc�p_jdh\ghc�ihevau�

�����Ih^q_jdb\Zy� ijbhjbl_lghklv� [h]hkeh\kdh]h� ^bZeh]Z�� h[km`^_�
gby�ghjf�\_ju��p_jdh\gh]h�mkljhckl\Z�b ijbgpbih\�^moh\ghc�`bagb��Jmk�
kdZy�IjZ\hkeZ\gZy�P_jdh\v��dZd�b bgu_�Ihf_klgu_�IjZ\hkeZ\gu_�P_jd\b��kqblZ_l�\hafh`guf�b ihe_aguf�mqZkl\h\Zlv�\ jZ[hl_�jZaebqguo�f_`^mgZ�
jh^guo�hj]ZgbaZpbc�\ kn_j_�kem`_gby�fbjm�± ^bZdhgbb��khpbZevgh]h�kem�
`_gby�� fbjhl\hjq_kl\Z�� JmkkdZy� IjZ\hkeZ\gZy� P_jdh\v� khljm^gbqZ_l� k
jZaebqgufb� ojbklbZgkdbfb� ^_ghfbgZpbyfb� b f_`^mgZjh^gufb� ojbklb�
Zgkdbfb� hj]ZgbaZpbyfb� \ ^_e_� h[s_]h� k\b^_l_evkl\Z� i_j_^� ebphf� k_dm�
eyjgh]h�h[s_kl\Z�

����� JmkkdZy�IjZ\hkeZ\gZy�P_jdh\v� ih^^_j`b\Z_l� jZ[hqb_� hlghr_�
gby�gZ�mjh\g_�qe_gkl\Z�beb�dhhi_jZpbb�k kZfufb�jZaebqgufb�f_`^mgZ�
jh^gufb�ojbklbZgkdbfb�hj]ZgbaZpbyfb��Z lZd`_�j_]bhgZevgufb�b gZpbh�
gZevgufb� kh\_lZfb� p_jd\_c� b ojbklbZgkdbfb� hj]ZgbaZpbyfb��
ki_pbZebabjmxsbfbky�\ h[eZklb�^bZdhgbb��fheh^_`ghc�jZ[hlu�beb�fb�
jhl\hjq_kl\Z�

>���@
���<gmlj_ggb_�aZ^Zqb�\ k\yab�k ^bZeh]hf�k bghkeZ\b_f

�����Hl\_j]Zy�hrb[hqgu_�k lhqdb�aj_gby�ijZ\hkeZ\gh]h�\_jhmq_gby�
\a]ey^u�� ijZ\hkeZ\gu_� ijba\Zgu� k ojbklbZgkdhc� ex[h\vx� hlghkblvky� d
ex^yf��bo�bkih\_^mxsbf��H[sZykv�k bghkeZ\gufb��ijZ\hkeZ\gu_�k\b^_�
l_evkl\mxl�h K\ylug_�IjZ\hkeZ\by��h _^bgkl\_�P_jd\b��K\b^_l_evkl\my�h[�
Bklbg_��ijZ\hkeZ\gu_� ^he`gu� [ulv ^hklhcgu� k\h_]h� k\b^_l_evkl\Z��G_�
^himklbfu�hkdhj[e_gby�\ Z^j_k�bghkeZ\guo�

�����G_h[oh^bfh�^hklh\_jgh_�b d\Zebnbpbjh\Zggh_�bgnhjfbjh\Zgb_�
p_jdh\ghc� h[s_kl\_gghklb� h oh^_�� aZ^ZqZo� b i_jki_dlb\Zo� dhglZdlh\� b
^bZeh]Z�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�k bghkeZ\b_f�

�����P_jdh\v�hkm`^Z_l�l_o��dlh��bkihevamy�g_^hklh\_jgmx�bgnhjfZ�
pbx��ij_^gZf_j_ggh�bkdZ`Z_l�aZ^Zqb�k\b^_l_evkl\Z�IjZ\hkeZ\ghc�P_jd\b�bghkeZ\ghfm�fbjm�b khagZl_evgh�de_\_s_l�gZ�K\ys_gghgZqZeb_�P_jd\b��
h[\bgyy�_]h�\ ©baf_g_�IjZ\hkeZ\bxª��D lZdbf�ex^yf��k_xsbf k_f_gZ�kh�
[eZagZ�kj_^b�ijhkluo�\_jmxsbo��ke_^m_l�ijbf_gylv�dZghgbq_kdb_�ij_s_�
gby��< wlhf�hlghr_gbb�ke_^m_l�jmdh\h^kl\h\Zlvky�j_r_gbyfb�<k_ijZ\h�
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keZ\ghc� \klj_qb� \ KZehgbdZo� ��������©>_e_]Zlu� _^bgh]eZkgh�hkm^beb�l_�
]jmiiu� jZkdhevgbdh\�� Z lZd`_� hij_^_e_ggu_� wdklj_fbklkdb_� ]jmiiu�
\gmljb� Ihf_klguo� IjZ\hkeZ\guo� P_jd\_c�� dhlhju_� bkihevamxl� l_fm�
wdmf_gbafZ�^ey� djblbdb�p_jdh\gh]h� jmdh\h^kl\Z� b ih^ju\Z� _]h� Z\lhjb�
l_lZ��l_f� kZfuf� iulZykv� \ua\Zlv� jZagh]eZkby� b jZkdheu� \ P_jd\b��<
ih^^_j`dm�k\h_c�g_kijZ\_^eb\hc�djblbdb�hgb�bkihevamxl�eh`gu_�fZl_�
jbZeu�b ^_abgnhjfZpbx��>_e_]Zlu�lZd`_�ih^q_jdgmeb��qlh�ijZ\hkeZ\gh_�
mqZklb_�\ wdmf_gbq_kdhf�^\b`_gbb�\k_]^Z�hkgh\u\Zehkv�b hkgh\u\Z_lky�
gZ�IjZ\hkeZ\ghf�Ij_^Zgbb��gZ�j_r_gbyo�K\ys_gguo�Kbgh^h\�Ihf_klguo�
IjZ\hkeZ\guo�P_jd\_c�b \k_ijZ\hkeZ\guo�\klj_q����MqZklgbdb�_^bgh^mr�
gu� \ k\h_f� ihgbfZgbb� g_h[oh^bfhklb� ijh^he`_gby� mqZklby� \ jZaguo�
nhjfZo� f_`ojbklbZgkdhc� ^_yl_evghklb�� Fu� g_� bf__f� ijZ\Z� hldZau�
\Zlvky� hl� fbkkbb�� \haeh`_gghc� gZ� gZk� =hkih^hf� gZrbf�Bbkmkhf� Ojb�
klhf��± fbkkbb�k\b^_l_evkl\Z�Bklbgu�i_j_^�g_ijZ\hkeZ\guf�fbjhf��Fu�
g_� ^he`gu� ij_ju\Zlv� hlghr_gbc� k ojbklbZgZfb� ^jm]bo� dhgn_kkbc�� ]h�
lh\ufb� khljm^gbqZlv� k gZfb���� AZ� fgh]b_� ^_kylbe_lby� ijZ\hkeZ\gh]h�
mqZklby�\ wdmf_gbq_kdhf�^\b`_gbb�gb�h^bg�ba��hnbpbZevguo��ij_^klZ\b�
l_e_c�lhc�beb�bghc�Ihf_klghc�IjZ\hkeZ\ghc�P_jd\b�gbdh]^Z�g_�ij_^Z\Ze�
IjZ\hkeZ\b_��GZijhlb\�� wlb� ij_^klZ\bl_eb� \k_]^Z� ojZgbeb� ihegmx� \_j�
ghklv�b ihkemrZgb_�k\hbf�p_jdh\guf�\eZklyf��^_ckl\h\Zeb�\ iheghf�kh�
]eZkbb� k dZghgbq_kdbfb�ijZ\beZfb�� mq_gb_f�<k_e_gkdbo�Kh[hjh\�b hlph\�
P_jd\b� b kh� K\yluf� Ij_^Zgb_f� IjZ\hkeZ\ghc� P_jd\bª�� HiZkghklv� ^ey�
P_jd\b�ij_^klZ\eyxl� b l_�� dlh� mqZkl\m_l� \ f_`ojbklbZgkdbo� dhglZdlZo��
\uklmiZy� hl� ebpZ� Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b� [_a� [eZ]hkeh\_gby� p_j�
dh\ghc� \eZklb�� Z lZd`_� b l_�� dlh� \ghkbl� kh[eZag� \ ijZ\hkeZ\gmx� kj_^m��
\klmiZy�\ dZghgbq_kdb�g_^himklbfh_�kZdjZf_glZevgh_�h[s_gb_�k bghkeZ�\b_f�

A:DEXQ?GB?
Mr_^r__�lukyq_e_lb_�[ueh�hlf_q_gh�ljZ]_^b_c�jZa^_e_gby��\jZ`�^u�b hlqm`^_gby��< ;;�\_d_�jZa^_e_ggu_�ojbklbZg_�ijhy\beb�klj_fe_�

gb_� d h[j_l_gbx� _^bgkl\Z� \ P_jd\b�Ojbklh\hc�� JmkkdZy�IjZ\hkeZ\gZy�
P_jdh\v�hl\_lbeZ�]hlh\ghklvx�\_klb�^bZeh]�bklbgu�b ex[\b�k bghkeZ\�
gufb�ojbklbZgZfb��^bZeh]��\^hogh\e_gguc�ijbau\hf�OjbklZ�b [h]haZih�
\_^Zgghc�p_evx�ojbklbZgkdh]h� _^bgkl\Z��B k_]h^gy��gZ�ihjh]_� lj_lv_]h�
lukyq_e_lby� kh� ^gy� Jh`^_kl\Z ih� iehlb� =hkih^Z� gZr_]h� b KiZkbl_ey�
BbkmkZ�OjbklZ��IjZ\hkeZ\gZy�P_jdh\v�\gh\v�k ex[h\vx�b gZklhcqb\h�
klvx�ijbau\Z_l� \k_o� l_o��^ey� dh]h�[eZ]hkeh\_ggh_�bfy�BbkmkZ�OjbklZ�
\ur_� \kydh]h� ^jm]h]h� bf_gb� ih^� g_[hf� �>_yg�� ������� d [eZ`_gghfm�
_^bgkl\m�\ P_jd\b��©MklZ gZrb�hl\_jklu�d \Zf «�k_j^p_�gZr_�jZkrb�
j_ghª����Dhj��������



���

IJBEH@?GB?
>���@

MqZklb_�\ f_`^mgZjh^guo�ojbklbZgkdbo�hj]ZgbaZpbyo�b ^bZeh�
]Zo�k l��g��©wdmf_gbq_kdbf�^\b`_gb_fª

GZ�ijhly`_gbb�m`_�ihqlb� klhe_lby�JmkkdZy�IjZ\hkeZ\gZy�P_jdh\v�
\_^_l� ^bZeh]� k wdmf_gbq_kdbf� ^\b`_gb_f��Wdmf_gbaf� ± ihgylb_�fgh]h�
]jZggh_��H[hagZqZy�i_j\hgZqZevgh�klj_fe_gb_�d k[eb`_gbx�ojbklbZg��k_�
]h^gy� hgh� mihlj_[ey_lky� \ kZfuo� jZaguo� kfukeZo��Ihwlhfm� gm`gh� ykgh�
jZaebqZlv�ihgylby�©wdmf_gbafª��©wdmf_gbq_kdh_�^\b`_gb_ª��k h^ghc�klh�
jhgu�� b ©wdmf_gbq_kdb_� dhglZdlu� IjZ\hkeZ\ghc� P_jd\bª� beb� ©mqZklb_�
ijZ\hkeZ\guo� \ wdmf_gbq_kdhf� ^\b`_gbbª� ± k ^jm]hc��<Z`g_crZy� p_ev�
ijZ\hkeZ\gh]h� mqZklby� \ wdmf_gbq_kdhf� ^\b`_gbb� \k_]^Z� khklhyeZ� b
^he`gZ�khklhylv�\ [m^ms_f�\ lhf��qlh[u�g_klb�k\b^_l_evkl\h�h \_jhmq_�
gbb�b dZnhebq_kdhf�ij_^Zgbb�P_jd\b��b \ i_j\mx�hq_j_^v�bklbgm�h _^bg�
kl\_�P_jd\b�� dZd� hgh� hkms_kl\ey_lky� \ `bagb�Ihf_klguo� ijZ\hkeZ\guo�
p_jd\_c�

>bZeh]�IjZ\hkeZ\ghc�P_jd\b�k wdmf_gbq_kdbf�^\b`_gb_f�g_ hagZ�
qZ_l�ijbagZgby�jZ\ghp_gghklb�beb�jZ\ghagZqghklb�k hklZevgufb�mqZklgb�
dZfb�^\b`_gby��Qe_gkl\h�\h�<k_fbjghf�Kh\_l_�P_jd\_c�g_�hagZqZ_l�ijb�
agZgby�<KP�p_jdh\ghc�j_Zevghklvx�[he__�\k_h[t_fexs_]h�ihjy^dZ��q_f�
kZfZ�IjZ\hkeZ\gZy�P_jdh\v��ihkdhevdm�hgZ�b _klv�?^bgZy��K\ylZy��Kh[hj�
gZy�b ZihklhevkdZy�P_jdh\v��beb�^Z`_�ijhklh�ijbagZgb_�lh]h��qlh�<KP�b
wdmf_gbq_kdh_�^\b`_gb_�h[eZ^Zxl�ohlv�dZdhc�lh�p_jdh\ghc�j_Zevghklvx�
kZfb�ih�k_[_��>moh\gZy�p_gghklv�b agZqbfhklv�<KP�h[mkeh\eb\Z_lky� ]h�
lh\ghklvx�b klj_fe_gb_f�qe_gh\�<KP�keurZlv�b hl\_qZlv�gZ�k\b^_l_evkl�
\h�dZnhebq_kdhc�Bklbgu�

Wdmf_gbq_kdh_�^\b`_gb_�\hagbdeh�\ g_^jZo�ijhl_klZglbafZ�gZ�jm�
[_`_�;,;�;;�\_dh\��<hagbdgh\_gb_�wdmf_gbq_kdh]h�^\b`_gby�k\yau\Zxl�
k ijh[m`^_gb_f�©\heb�d _^bgkl\mª�\ jZa^_e_gghf�ojbklbZgkdhf�khh[s_�
kl\_�� Djhf_� lh]h�� bkoh^gufb� fhlb\Zfb� b bfimevkZfb� wdmf_gbq_kdh]h�
^\b`_gby�[ueb�ihlj_[ghklv�\ f_`^mgZjh^ghc�ojbklbZgkdhc�dhhi_jZpbb�b
klj_fe_gb_� d ij_h^he_gbx� jZajmrZxs_]h� ^_eh� fbkkbb� ^_ghfbgZpbhgZ�
ebafZ��OZjZdl_jguf�ijbagZdhf�dhgpZ�;,;�\��klZeh�ihy\e_gb_�dhgn_kkbh�
gZevguo�khxah\��h[t_^bg_gbc�b Zevygkh\��< i_j\hc lj_lb�gZr_]h�klhe_lby�
wdmf_gbq_kdh_�^\b`_gb_�g_�[ueh�q_f�lh�_^bguf��wlh�[ueZ�kh\hdmighklv�
jy^Z�f_`ijhl_klZglkdbo�^\b`_gbc��IjZdlbq_kdb�k kZfh]h�gZqZeZ�\hagbd�
gh\_gby�wdmf_gbq_kdh]h�^\b`_gby�m _]h�bgbpbZlhjh\�[ueh�klj_fe_gb_�d
kha^Zgbx�_^bgh]h�hj]ZgZ�wdmf_gbq_kdh]h�^\b`_gby��hnhjfb\r_]hky�\ih�
ke_^kl\bb�\h� ©<k_fbjguc�Kh\_l�P_jd\_cª��Djhf_� lh]h��\hagbdeb�gZpbh�
gZevgu_�b j_]bhgZevgu_�hj]Zgu�wdmf_gbq_kdh]h�\aZbfh^_ckl\by�± gZpbh�
gZevgu_� b j_]bhgZevgu_� ©kh\_lu� p_jd\_cª�� Ihfbfh� fbkkbhg_jkdhc�
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jZ[hlu��\ i_j\mx�hq_j_^v�\ djm]�bgl_j_kh\�wdmf_gbq_kdh]h�^\b`_gby�\h�
reh� khljm^gbq_kl\h� \ kn_j_� ijZdlbq_kdbo� ^_e�� KjZ\gbl_evgh� iha`_�
hnhjfb\r__ky�^\b`_gb_�aZ�f_`ojbklbZgkdh_�h[t_^bg_gb_�[ueh�\^hogh\�
e_gh�bf_ggh�ijhl_klZglkdbf�mq_gb_f�h p_jd\b��h p_eyo�b aZ^ZqZo�ojbklb�
Zgkdh]h� \hkkh_^bg_gby�� H^ghc� ba� dexq_\uo� b^_c� ^ey� ijhl_klZglkdh]h�
wdmf_gbafZ�[ueZ�fukev�h lhf��qlh�gb�h^gZ�ba�kms_kl\mxsbo�dhgn_kkbc�
g_�fh`_l�ij_l_g^h\Zlv�gZ�lh��qlh[u�\ iheghf�kfuke_�bf_gh\Zlvky�©?^b�
ghc��K\ylhc��Kh[hjghc�b :ihklhevkdhc�P_jdh\vxª��<k_�`_�hgb�kmlv�g_�qlh�
bgh_��dZd�^_ghfbgZpbb��\hagbdrb_�\ j_amevlZl_�\ua\Zggh]h�q_eh\_q_kdb�
fb�g_^hklZldZfb� jZa^_e_gby�g_dh]^Z� _^bgh]h� ojbklbZgkl\Z��< \hijhk_� h
ijbjh^_�ojbklbZgkdh]h�_^bgkl\Z�b agZq_gbb�jZa^_e_gbc�m ij_^klZ\bl_e_c�
jZaebqguo�dhgn_kkbc�[ueb�k\hb�jZagh]eZkby��gh�\ hkgh\ghf�©wdmf_gbq_�
kdZy�wdde_abheh]byª�k\h^beZkv�d lhfm��qlh�ojbklbZgkdh_�_^bgkl\h� ± _klv�
g_dZy�^Zgghklv��<k_�ojbklbZg_��ihkdhevdm�\k_�hgb�\_jmxl�\h�OjbklZ��ih�
klhevdm� _^bgu� \h� Ojbkl_�� Ih^� wdmf_gbq_kdhc� aZ^Zq_c�� khhl\_lkl\_ggh��
ihgbfZeZkv� g_h[oh^bfhklv� ajbfuf h[jZahf� \ujZablv�� ih^q_jdgmlv� wlh�
hglheh]bq_kdh_� _^bgkl\h�� aZlmfZg_ggh_� b hkeZ[e_ggh_� \ oh^_� bklhjbb��
\hkklZgh\blv� gZjmr_ggu_� k\yab� f_`^m� ojbklbZgZfb�� Khhl\_lkl\_ggh�� \
ijZdlbq_kdhf� ieZg_�� i_jki_dlb\Z� \hkklZgh\e_gby� _^bgkl\Z� fukebeZkv� \
gZijZ\e_gbb� f_`^_ghfbgZpbhgguo� kh]eZr_gbc�� Ihkdhevdm� [ulh\Ze� l_�
abk�� qlh� ©^h]fZ� jZat_^bgy_l�� Z `bagv� h[t_^bgy_lª�� lh� ^ey� ^hklb`_gby�
k[eb`_gby�^_ghfbgZpbc�ij_^iheZ]Zehkv�Z��klj_fblvky�d ^hdljbgZevghfm�
dhgk_gkmkm�ih�\hijhkZf��jZa^_eyxsbf�dhgn_kkbb��lZdhc�dhgk_gkmk��dZd�b
\kydbc� dhgk_gkmk�� ij_^iheZ]Ze� \aZbfgu_� mklmidb�� ijbagZgb_� jZaebqbc�
^_ehf� \lhjhkl_i_gguf�� \ hkh[_gghklb�`_�b ihlhfm�� qlh� \k_� wlb�^hdljb�
gZevgu_�jZkoh`^_gby�± ieh^�g_k]h\hjqb\hklb�b aZghkqb\hklb�[h]hkeh\h\�
b \eZklhex[by�p_jdh\guo�Z^fbgbkljZlhjh\���[��g_�^h`b^Zykv ^hklb`_gby�
^hdljbgZevgh]h�dhgk_gkmkZ hkms_kl\eylv�_^bgkl\h�\ ijZdlbq_kdhf�^_e_�±
fbkkbb�� kem`_gbb� h[_a^he_gguf�� b l�� ^�� \�� klj_fblvky� d mklZgh\e_gbx�
p_jdh\gh]h�h[s_gby��dZd�kj_^kl\Z�\ ^_e_�^moh\gh]h�k[eb`_gby�f_`^m�^_�
ghfbgZpbyfb� ± ijh\h^blv� kh\f_klgu_�fhebl\u��ijb]eZrZlv�gZ�[h]hkem�
`_gby�\ k\h_c�h[sbg_�ij_^klZ\bl_e_c�bghc�dhg]j_]Zpbb�b l��^��± g_kdhev�
dh� iha^g__� wlZ� b^_y� ijbh[j_eZ� oZjZdl_j� lZd� gZau\Z_fh]h�
©bgl_jdhffmgbhgZª� beb� ©_\oZjbklbq_kdh]h� ]hkl_ijbbfkl\Zª� ± dh]^Z� d
mqZklbx�\ _\oZjbklbb�ijb]eZrZebkv�ij_^klZ\bl_eb�bghc�dhgn_kkbb��k dh�
lhjhc�_s_�g_�\hkklZgh\e_gh�ihegh_�h[s_gb_��<k_fbjguc�Kh\_l�P_jd\_c�
jZkkfZljb\Zeky� bgbpbZlhjZfb� _]h� kha^Zgby� dZd� gZb[he__� ajbfuc� agZd�
ojbklbZgkdh]h�_^bgkl\Z��bgkljmf_gl�^ey�dhhj^bgZpbb�f_`^_ghfbgZpbhg�
gh]h�k[eb`_gby�

< kZfhf� ba[jZgbb� ^ey� ^\b`_gby� ojbklbZg� d _^bgkl\m� l_jfbgZ�
©wdmf_gbq_kdbcª� hljZ`Z_lky� ki_pbnbq_kdb� aZiZ^gh_�� \g_rg__� ihgbfZ�
gb_�ijbgpbih\�dZnhebqghklb�b _^bgkl\Z�P_jd\b�� ©Wdmf_gZª�± ©\k_e_g�
gZyª� i_j\uo� \_dh\� ojbklbZgkl\Z� [ueZ� h[hagZq_gb_f� h[blZ_fhc� a_feb��
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kh\hdmighklvx� kljZg� ]j_dh�eZlbgkdhc� dmevlmju�� kljZg�Kj_^ba_fghfhj�
kdh]h�[Zkk_cgZ��l_jjblhjb_c�Jbfkdhc�bfi_jbb��IjbeZ]Zl_evgh_�wdmf_gb�
dhk� �©\k_e_gkdbcª�� klZeh� hij_^_e_gb_f�<baZglbckdhc� bfi_jbb�� ©bfi_�
jbb� \k_e_gkdhcª�� LZd� dZd� ]jZgbpu� bfi_jbb� d wiho_� DhgklZglbgZ�
<_ebdh]h� [he__ beb�f_g__� kh\iZ^Zeb� k jZkijhkljZg_gb_f�P_jd\b��P_j�
dh\v�qZklh�ihevah\ZeZkv�l_jfbghf� ©wdmf_gbdhkª��Hg�^Z\Zeky�dZd�ihq_l�
guc�lblme�_ibkdhiZf�^\mo�klhebp�bfi_jbb��JbfZ�b iha^g__�©Gh\h]h�Jb�
fZª²DhgklZglbghihey�� =eZ\guf� `_� h[jZahf� wlbf� l_jfbghf�
h[hagZqZebkv� h[s_p_jdh\gu_� kh[hju� _ibkdhih\� \k_e_gkdhc� bfi_jbb��
Keh\hf�©\k_e_gkdbcª��©wdmf_gbq_kdbcª�h[hagZqZehkv�lZd`_�lh��qlh�dZkZ�
ehkv� \k_c� p_jdh\ghc� l_jjblhjbb� \ p_ehf�� \ ijhlb\hiheh`ghklv� \k_fm��
qlh�bf_eh�lhevdh�f_klgh_��ijh\bgpbZevgh_�agZq_gb_� �gZijbf_j��ihf_kl�
guc�kh[hj�beb�f_klgh_�ihqblZgb_���Ihwlhfm�\ujZ`_gb_�©wdmf_gbq_kdh_�
^\b`_gb_ª�ih^jZamf_\Zeh�ij_h^he_gb_�^_ghfbgZpbhgghc�©ijb\bgpbZev�
ghklbª�� ij_h^he_gb_� hl]hjh`_gghklb� hl� \k_]h� bgh]h� fbjZ�� hldjulhklv�
\k_f�hklZevguf�ojbklbZgkdbf�h[sbgZf��IjZ\hkeZ\gZy�P_jdh\v�hlebqZ_l�
©ojbklbZgkdmx� \k_h[sghklvª�� mgb\_jkZebaf�� \k_e_gkdhklv�� hl� kh[hjgh�
klb� �dZnhebqghklb���Wdmf_gbqghklv� ± wlh� ke_^kl\b_�� g_h[oh^bfh� \ul_�
dZxs__�ba�kh[hjghklb�P_jd\b�b g_hl^_ebfh�k kh[hjghklvx�P_jd\b�k\y�
aZggh_�� lZd� dZd� wlh� _klv� g_� qlh� bgh_�� dZd� __� \g_rg__�� fZl_jbZevgh_�
\ujZ`_gb_��P_jdh\v�\ p_ehf�bf_gm_lky�©\k_e_gkdhcª��b wlh�hij_^_e_gb_�
g_ijbeh`bfh�d __�qZklyf��gh�dZ`^Zy�qZklv�P_jd\b��^Z`_�kZfZy�fZeZy��^Z�
`_�lhevdh�h^bg�\_jmxsbc��fh`_l�[ulv�gZa\ZgZ�dZnhebqghc� �kh[hjghc���
<k_e_gkdhklv�b ih\k_f_klghklv�P_jd\b�y\ey_lky�ke_^kl\b_f�__�dZnhebq�
ghklb��<k_e_gkdhx�P_jdh\v�y\ey_lky�g_�lhevdh�\ kh\hdmighklb�\k_o�k\h�
bo�qe_gh\�beb�\k_o�ihf_klguo�P_jd\_c��gh�\_a^_�b \k_]^Z��\h�\kydhc�ih�
f_klghc� P_jd\b�� \h� \kydhf� ojZf_�� LZdbf� h[jZahf� ijZ\hkeZ\gh_� b
bghkeZ\gh_�ihgbfZgb_� ©wdmf_gbafZª� �\k_e_gkdhklb�� agZqbl_evgh�jZkoh�
^bebkv�� >ey� ijZ\hkeZ\guo� ± wdmf_gbqghklv� ± ke_^kl\b_� \gmlj_gg_]h�
_^bgkl\Z�k Bklbghc�b \gmlj_gg_c�p_evghklb�b g_jZaju\ghklb�^moh\gh]h�
hiulZ�P_jd\b��Z ^ey�bghkeZ\guo�± wdmf_gbaf�± bkoh^gZy�ij_^ihkuedZ�b
nhjfZevgh_�mkeh\b_�_^bgkl\Z�

?keb�g_h[oh^bfhklv�K\b^_l_evkl\Z�IjZ\hkeZ\ghc�P_jd\b�bghkeZ\�
ghfm�fbjm�g_�\uau\Z_l�khfg_gbc��lh�\hijhk�h dhgdj_lguo�nhjfZo�lZdh]h�
k\b^_l_evkl\Z�� \ qZklghklb�� h p_e_khh[jZaghklb� mqZklby� IjZ\hkeZ\ghc�
P_jd\b� \ wdmf_gbq_kdhf�^\b`_gbb�b f_`^mgZjh^guo�ojbklbZgkdbo�hj�
]ZgbaZpbyo�y\eyeky�b ih�ij_`g_fm�y\ey_lky�ij_^f_lhf�^ey�ihklhyggh]h�b
\gbfZl_evgh]h�bamq_gby��IjbagZ\Zy�b ihklhyggh�gZihfbgZy�bghkeZ\guf��
qlh�]eZ\ghc�wdmf_gbq_kdhc�ijh[e_fhc�y\ey_lky�jZa^_e_gb_��Z g_�_^bgkl�
\h�� Ihf_klgu_� IjZ\hkeZ\gu_� P_jd\b� ijbgyeb� j_r_gb_� mqZkl\h\Zlv� \
wdmf_gbq_kdhf�^\b`_gbb�b wdmf_gbq_kdbo�hj]ZgbaZpbyo�l��k��©bagmljbª�
b aZgylv�dhgkljmdlb\gh�djblbq_kdmx�ihabpbx��G_evay� kdZaZlv��qlh� wlhl�
\hijhk�y\ey_lky�[_kkihjguf�^ey�ijZ\hkeZ\ghc�kh\_klb�b khagZgby��IjZ�
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\hkeZ\gu_� \b^yl�� qlh� \ wdmf_gbq_kdhf� ^\b`_gbb� ijbkmlkl\m_l� dZd� bk�
dj_gg__�klj_fe_gb_�d _^bgkl\m�lZd�h^gh\j_f_ggh�b \_kv�ki_dlj�aZ[em`�
^_gbc�b \_jhmqbl_evgh]h�g_ijZ\hfukeby��ijhy\b\rboky� \ oh^_� ojbklb�
Zgkdhc� bklhjbb�� < k\yab� k wlbf� g_h^ghdjZlgh� aZ^Z\Zeky� b aZ^Z_lky�
\hijhk��Y\ey_lky� eb wdmf_gbq_kdh_�^\b`_gb_�b _]h�bgklblmpbhgZevgu_�
nhjfu��Z lZd`_�jhev��dhlhjmx�ijZ\hkeZ\gu_�b]jZxl�\ g_f��ih^oh^ysbf�b
wnn_dlb\guf�kj_^kl\hf�ijZ\hkeZ\gh]h�k\b^_l_evkl\Z"�G_�[ueh�[u�emq�
r_��ijhs_�b jZamfg__�khojZgylv�^bklZgpbx��]h\hjblv�kh�klhjhgu�b k kZ�
fh]h� gZqZeZ� ih^q_jdb\Zlv� g_kh\f_klbfhklv� hkgh\hiheZ]Zxsbo� ij_^ih�
kuehd�� Z lZd`_� kms_kl\_gguo� jZkoh`^_gbc� \ nhjfmebjh\d_� aZ^Zq� b
dhg_qguo�p_e_c"�Gh��ijbgbfZy�mqZklb_�\ wdmf_gbq_kdhf�^\b`_gbb�ijZ�
\hkeZ\gu_�kh\_jr_ggh�hij_^_e_ggh�b g_^\mkfuke_ggh�aZy\eyxl��qlh�hgb�
g_ jZa^_eyxl�bghkeZ\gh_�\b^_gb_�wdmf_gbafZ��>ey�ijZ\hkeZ\guo�\Z`gh�
g_�lh��qlh�ij_^klZ\ey_l�kh[hc�wdmf_gbq_kdh_�^\b`_gb_�\ gZklhys__�\j_�
fy�� Z lh�� q_f� wdmf_gbq_kdh_� ^\b`_gb_�fh]eh� [u� [ulv��fh]eh� [u� klZlv��
ijb�fm^jhf�b l_ji_eb\hf�^_ckl\bb�\ g_f�©aZd\Zkdbª�ijZ\hkeZ\gh]h�k\b�
^_l_evkl\Z�

H ijbgpbiZo� hlghr_gby�IjZ\hkeZ\ghc�P_jd\b� d ©wdmf_gbq_kdhfm�
_^bgkl\mª� b _]h� bgklblmpbhgZevguf� nhjfZf� ibkZe� k\ys_gghfmq_gbd�
BeZjbhg� �Ljhbpdbc�� \ k\h_f� hl\_l_� h^ghfm� ba� eb^_jh\� wdmf_gbq_kdh]h�
^\b`_gby� b bgbpbZlhjm� kha^Zgby� <k_fbjgh]h Kh\_lZ� P_jd\_c� Jh[_jlm�
=Zj^bg_jm�� Ihk\ylb\� k\hc� hl\_l� [_kihsZ^ghc� djblbd_� ©wdmf_gbq_kdhc�
wdde_abheh]bbª��dhlhjmx��ih�\b^bfhfm��jZa^_eye�=Zj^bg_j��k\�BeZjbhg�\
aZ\_jr_gbb�ibkvfZ�]h\hjbl�ke_^mxs__��©G_�^mfZcl_��qlh�fh_�j_rbl_evgh�
g_kh]eZkb_� k <Zrbf�ihgylb_f h _^bgkl\_�P_jd\b� _klv� hkm`^_gb_� kZfhc�
b^_b� \k_fbjghc� dhgn_j_gpbb� ojbklbZgkl\Z� �ijhh[jZa�<KP���G_l�� y m`_�
kdZaZe�h k\h_f�iheghf�fhebl\_gghf�[eZ]h`_eZgbb�ijh_dlbjm_fhc�dhgn_�
j_gpbb��Gh�y l\_j^h�m[_`^_g��qlh�[ueh�[u�]jhfZ^guf�rZ]hf�gZ�imlb�_^b�
g_gby��_keb�[u�dhgn_j_gpby�ml\_j^beZ�[u�ij_`^_�\k_]h�bklbgm�_^bgkl\Z�
P_jd\b�b g_�kqblZeZ�[u�\k_�kh\j_f_ggu_�ojbklbZgkdb_�\_jhbkih\_^Zgby�b
k_dlu��\aylu_�\f_kl_��aZ�_^bgmx�Ojbklh\m�P_jdh\v��ihl_jy\rmx�ebrv�\b�
^bfh_�_^bgkl\hª�

Hlghr_gb_� Jmkkdhc� IjZ\hkeZ\ghc� P_jd\b� dh� <k_fbjghfm� Kh\_lm�
P_jd\_c� [ueh� g_h^ghagZqguf�� GZjy^m� kh� klj_fe_gb_f� bkihegblv� k\hc�
^he]� k\b^_l_evkl\Z� JmkkdZy� IjZ\hkeZ\gZy� P_jdh\v� \b^_eZ� b hiZkghklb��
kdju\Z\rb_ky� \ ^hfbgbjh\Zgbb� \ <KP� ijhl_klZglkdhc� klbobb�� JmkkdZy�
IjZ\hkeZ\gZy� P_jdh\v�� \f_kl_� k jy^hf� bguo� ihf_klguo� IjZ\hkeZ\guo�
P_jd\_c��hldehgbeZ�ijb]eZr_gb_�h \klmie_gbb�\ <KP�\ �����]��KZfhc�[h�
e_ag_gghc�l_fhc�^ey�ijZ\hkeZ\gh]h�kZfhkhagZgby�hdZaZehkv�ihgylb_�qe_g�
kl\Z�\h�<k_fbjghf�Kh\_l_�P_jd\_c��;ulb_�IjZ\hkeZ\guo�P_jd\_c�\ dZq_�
kl\_� p_jd\_c�qe_gh\� gZjZ\g_� k bgufb� ©p_jd\Zfbª� \ua\Zeh� k_jv_agu_�
ih^haj_gby� \ \hafh`ghklb� bgl_jij_lZpbb� <KP� dZd� [he__� \k_e_gkdhc�
kljmdlmju��q_f�?^bgZy��K\ylZy��Kh[hjgZy�b :ihklhevkdZy�P_jdh\v��dh_c�b
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jZamf__l� k_[y�P_jdh\v�IjZ\hkeZ\gZy��J_amevlZlhf� dhgkljmdlb\ghc� b gZ�
klhcqb\hc�djblbdb�kh�klhjhgu�ijZ\hkeZ\guo�klZeh�ijbgylb_�<k_fbjguf�
Kh\_lhf� P_jd\_c� l�� g�� ©Lhjhglkdhc� ^_deZjZpbbª�� ]ZjZglbjh\Z\r_c� ^ey�
ijZ\hkeZ\guo�ijZ\h� ykgh� b g_^\mkfuke_ggh� k\b^_l_evkl\h\Zlv� \ <KP� h
k\h_c�wdde_abheh]bb�b ijbjh^_�ojbklbZgkdh]h�jZa^_e_gby��hldZa�hl�lj_[h�
\Zgby�©iZjbl_lZª�b ijbagZgby�\ dZq_kl\_�p_jd\_c�jZaebqguo�^_ghfbgZpbc�
b ml\_j`^Z\r_c�wdde_abheh]bq_kdmx�g_cljZevghklv�<KP�± lh��qlh�<KP�g_�
jZkkfZljb\Z_lky�dZd�©k\_jo�p_jdh\vª�b gbdhbf�h[jZahf�g_�klj_fblky�d __
kha^Zgbx��LhjhglkdZy�^_deZjZpby�klZeZ�hl\_lhf�<k_fbjgh]h�Kh\_lZ�P_jd�
\_c�gZ�djblbdm�Fhkdh\kdbf�Kh\_sZgb_f������]��©p_e_mklj_fe_gbc�<KPª��
>Zevg_crZy�w\hexpby�Kh\_lZ�\ iheh`bl_evgmx�klhjhgm�ijb\_eZ�d dhgkl�
jmdlb\guf� mkbebyf� <k_fbjgh]h� Kh\_lZ� baf_gblv� h^ghklhjhgg__� ijh�
aZiZ^gh_�gZijZ\e_gb_� _]h�^_yl_evghklb�b klZjZlvky� khojZgylv�[he__� k[Z�
eZgkbjh\Zggh_� b h[t_dlb\gh_� hlghr_gb_�f_`^m� AZiZ^hf� b <hklhdhf��<
[h]hkeh\kdhf� ieZg_� <k_fbjguc� Kh\_l� P_jd\_c� [hevr_� \gbfZgby� klZe�
m^_eylv�ijh[e_fZf�©<_ju�b P_jdh\gh]h�Mkljhckl\Zª��\ qZklghklb��jZajZ�
[hld_�gh\h]h�;ZabkZ�b [he__�ykgh]h�hij_^_e_gby�_^bgkl\Z�P_jd\b�\ \_j_�b
\ hkgh\Zo�dZghgbq_kdh]h�mkljhckl\Z��LZdZy�\gmlj_ggyy�w\hexpby�jZa\b\Z�
eZkv�\ gZijZ\e_gbb�mkbe_gby�we_f_glh\�dZnhebqghklb�b p_jdh\ghklb�

< bxe_� ����� ]�� Ihf_klguc� Kh[hj� Jmkkdhc� IjZ\hkeZ\ghc� P_jd\b�
ijbgye�j_r_gb_�h \klmie_gbb�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�\h�<k_fbj�
guc� Kh\_l�P_jd\_c�� <klmie_gb_� Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b� \h� <k_�
fbjguc�Kh\_l�P_jd\_c�ijhbahreh� \ ^_dZ[j_� ����� ]���gZ� ,,,�=_g_jZevghc�
:kkZf[e__�<KP�\ Gvx�>_eb��H lhf��qlh�baf_g_gb_�ihabpbb�Jmkkdhc�IjZ�
\hkeZ\ghc�P_jd\b�\ k\yab�k wdmf_gbq_kdbf�^\b`_gb_f�[ueh�\ua\Zgh�ih�
eh`bl_evgufb�baf_g_gbyfb�\gmljb�wlh]h�^\b`_gby��b h lhf��qlh�\klmie_�
gb_�Jmkkdhc�P_jd\b� \ <KP�ijh^bdlh\Zgh� khh[jZ`_gbyfb�ijZ\hkeZ\gh]h�
k\b^_l_evkl\Z��]h\hjbe�\ �����]��K\yl_crbc�IZljbZjo�Fhkdh\kdbc�b \k_y�
Jmkb�:e_dkbc�,��©Fu�k m^h\e_l\hj_gb_f�dhgklZlbjm_f��qlh����>wdmf_gbq_�
kdh_�^\b`_gb_@�\h�fgh]hf�\klZeh�gZ�imlv�klj_fe_gby�d [he__�p_jdh\ghfm��
^moh\ghfm�kljhx�^_yl_evghklb����B fu�baf_gbeb�\ gZklhys__�\j_fy�gZrm�
ihabpbx�ih�hlghr_gbx�d <k_fbjghfm�Kh\_lm�P_jd\_c��<ijhq_f��b jZgv�
r_�m gZk��ijZ\hkeZ\guo��g_�[ueh�oheh^gh]h�b l_f�[he__�ij_g_[j_`bl_ev�
gh]h�hlghr_gby�d aZiZ^guf�ojbklbZgZf��GZijhlb\��fu�\k_]^Z�hohlgh�reb�
gZ\klj_qm�bo�^moh\guf�bkdZgbyf�b aZijhkZf��`_eZy�kh_^bg_gby�\k_o�ih^�
=eZ\hx�Ojbklhf�\ ehg_�?]h�K\ylhc P_jd\b��L_i_jv�`_��dh]^Z�hliZ\rb_�hl�
P_jd\b�kZfb�bsml�_^bgkl\Z�\ g_c��gZf�g_h[oh^bfh�ihclb�bf�gZ\klj_qm��
qlh[u� h[e_]qblv� bo� bkdZgby� k\b^_l_evkl\hf� h[� bklbg_� IjZ\hkeZ\by��
<aZbfhhlghr_gby��dZdb_�keh`bebkv�m gZr_c�P_jd\b�kh�<k_fbjguf�Kh\_�
lhf�P_jd\_c����ijb\_eb�gug_�d ba\_klghfm�j_r_gbx�gZr_]h�K\ys_ggh]h�
Kbgh^Z�hl����fZjlZ�>�����]�@�h \klmie_gbb�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�
\h�<k_fbjguc�Kh\_l�P_jd\_c����< h[klhyl_evkl\Zo�gZklhys_]h�\j_f_gb�fu�
g_�fh`_f�g_�\b^_lv�mdZaZgby�gZ�g_h[oh^bfhklv�ih^^_j`Zlv�qm\kl\h�ojb�
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klbZgkdhc�h[sghklb�b k\yaZlv�ojbklbZg�<hklhdZ�b AZiZ^Z�maZfb�ex[\b�b
fbjZ��GZrZ�fbkkby�\ ^Zgguo�mkeh\byo�± y\blv�aZiZ^guf�ojbklbZgZf�K\_l�
IjZ\hkeZ\byª�

<klmie_gb_� Jmkkdhc� IjZ\hkeZ\ghc� P_jd\b� \h� <k_fbjguc� Kh\_l�
P_jd\_c� [ueh� hagZf_gh\Zgh�ijbgylb_f�IjZ\hkeZ\gufb mqZklgbdZfb� aZ�
y\e_gby� ,,,� :kkZf[e__� <KP�� \ dhlhjhf� [ueh� kh\_jr_ggh� hij_^_e_ggh�
knhjfmebjh\Zgh�djblbq_kdh_�hlghr_gb_�ijZ\hkeZ\guo�d ^hfbgbjmxs_fm�
\ ijhl_klZglkdhf�fbj_�ij_^klZ\e_gbx�h f_lh^Zo�ojbklbZgkdh]h�\hkkh_^b�
g_gby� b dhlhjh_� klZeh� gh\uf� yjdbf� ijbf_jhf ijbgpbibZevgh]h�IjZ\h�
keZ\gh]h�k\b^_l_evkl\Z�bghkeZ\guf�qe_gZf�<KP��©����Wdmf_gbq_kdh_�^\b�
`_gb_�� l_i_jv� \hiehs_ggh_� \ <KP�� gZqZehkv� ih� ijhl_klZglkdhc�
bgbpbZlb\_��gh�g_�ij_^gZagZqZehkv�k kZfh]h�gZqZeZ�[ulv�ijhl_klZglkdbf�
^_ehf�b g_�^he`gh�jZkkfZljb\Zlvky�dZd�lZdh\h_��Wlh�gZ^h�hkh[h�ih^q_j�
db\Zlv�k_cqZk��dh]^Z�ihqlb�\k_�P_jd\b�IjZ\hkeZ\ghc�h[sbgu�\klmibeb�\
qe_gu�<KP�����Wdmf_gbq_kdZy�ijh[e_fZ��dZd�hgZ�ihgbfZ_lky�\ gZklhys_f�
wdmf_gbq_kdhf� ^\b`_gbb�� \ i_j\mx� hq_j_^v� ijh[e_fZ� ijhl_klZglkdh]h�
fbjZ��Hkgh\ghc� \hijhk� \ wlhf� jZdmjk_� ± wlh� \hijhk� h ©^_ghfbgZpbhgZ�
ebaf_ª�� Ihwlhfm� ijh[e_fZ� ojbklbZgkdh]h� _^bgkl\Z� beb� ojbklbZgkdh]h�
\hkkh_^bg_gby�h[uqgh�jZkkfZljb\Z_lky�\ dhgl_dkl_�f_`^_ghfbgZpbhggh�
]h�kh]eZkby�beb�ijbfbj_gby��< ijhl_klZglkdhf�fbj_�lZdhc�ih^oh^�ghjfZ�
e_g��Gh� ^ey� ijZ\hkeZ\guo� hg� g_� ih^oh^bl��>ey� ijZ\hkeZ\guo� hkgh\gZy�
wdmf_gbq_kdZy� ijh[e_fZ� aZdexqZ_lky� \ kobaf_�� IjZ\hkeZ\gu_� g_� fh]ml�
ijbgylv�b^_x�©jZ\_gkl\Z�^_ghfbgZpbbª�b g_�fh]ml�jZkkfZljb\Zlv�ojbklb�
Zgkdh_� \hkkh_^bg_gb_� ijhklh� dZd� f_`^_ghfbgZpbhggh_� mj_]mebjh\Zgb_��
?^bgkl\h� [ueh� gZjmr_gh� b ^he`gh� [ulv� \hkklZgh\e_gh�� IjZ\hkeZ\gZy�
P_jdh\v� g_� h^gZ� ba� fgh]bo� dhgn_kkbc�� ^ey� ijZ\hkeZ\guo�IjZ\hkeZ\gZy�
P_jdh\v�± wlh�P_jdh\v��IjZ\hkeZ\gZy�P_jdh\v�hlh`^_kl\ey_l�k\hx�\gml�
j_ggxx�kljmdlmjm�b k\h_�mq_gb_�k Zihklhevkdbf�ihkeZgb_f��d_jb]fZ��b k
ljZ^bpb_c�^j_\g_c�g_jZa^_e_gghc�P_jd\b��HgZ�gZoh^blky� \ g_�gZjmr_g�
ghf�b ihklhygghf�ij__fkl\_�lZbgkl\_ggh]h�kem`_gby��lZbgkl\_gghc�`ba�
gb�b \_ju��>ey�ijZ\hkeZ\guo�Zihklhevkdh_�ij__fkl\h�_ibkdhiZlZ�b LZbg�
kl\h� k\ys_gghkem`_gby� kms_kl\_ggh� \Z`gu b mqj_^bl_evgu�� b ihwlhfm�
kmlv�h[yaZl_evgu_�we_f_glu�kZfh]h�kms_kl\h\Zgby�P_jd\b��IjZ\hkeZ\gZy�
P_jdh\v�ih�__ \gmlj_gg_fm�m[_`^_gbx�b agZgbx�bf__l�hkh[h_�b bkdexqb�
l_evgh_�f_klh�\ jZa^_e_gghf�ojbklbZgkdhf�fbj_��dZd�ghkbl_ev�b k\b^_l_ev�
ljZ^bpbb�^j_\g_c�g_jZa^_e_gghc�P_jd\b��ba� dhlhjhc�ijhbkoh^yl� \k_� km�
s_kl\mxsb_� ^_ghfbgZpbb� iml_f� khdjZs_gby� b hl^_e_gby��K ijZ\hkeZ\�
ghc� lhqdb� aj_gby� gZklhys__� wdmf_gbq_kdh_� mkbeb_� fh`gh� oZjZdl_jbah�
\Zlv��dZd� ©wdmf_gbaf�\ ijhkljZgkl\_ª��gZp_e_gguc�gZ�kh]eZr_gb_�f_`^m�
jZagufb�^_ghfbgZpbyfb�� kms_kl\mxsbfb� k_cqZk��K ijZ\hkeZ\ghc� lhqdb�
aj_gby�wlh�mkbeb_�g_ihegh_�b g_^hklZlhqgh_��Fh`gh�gZclb�h[sb_�hkgh\Z�
gby�\ kms_kl\mxsbo�^_ghfbgZpbyo�\ ijhrehf��\ h[s_c�bo�bklhjbb��\ h[�
s_c�^j_\g_c�b Zihklhevkdhc�ljZ^bpbb��ba�dhlhjhc�hgb�ijhbahreb��b gZ^h�
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bo�bkdZlv��Wlhl�\b^�wdmf_gbq_kdh]h�mkbeby�fh`gh�gZa\Zlv�©wdmf_gbafhf�
\h�\j_f_gbª����G_�ij_^iheZ]Z_lky�klZlbqgh]h�\hkklZgh\e_gby�klZjuo�nhjf��
gh�kdhj__�^bgZfbqgh_�\hkklZgh\e_gb_�\_qghc�kmlb��dhlhjZy�lhevdh�b fh�
`_l� h[_ki_qblv� bklbggh_� kh]eZkb_� ©\k_o� \_dh\ª���� P_ev� wdmf_gbq_kdh]h�
mkbeby�ih�ijZ\hkeZ\ghfm�jZamf_gbx� aZdexqZ_lky� \ \hkklZgh\e_gbb�ojb�
klbZgkdh]h�mfZ��Zihklhevkdh]h�Ij_^Zgby��iheghlu�ojbklbZgkdh]h�\b^_gby�
b \_ju�\ kh]eZkbb�kh�\k_fb�\_dZfbª�

>_kylbe_lby��ijhr_^rb_�ihke_� \klmie_gby�Jmkkdhc�IjZ\hkeZ\ghc�
P_jd\b�\h�<k_fbjguc�Kh\_l�P_jd\_c��± wlh�]h^u�gZijy`_ggh]h�^bZeh]Z��
MqZklb_�\ <KP�hdZaZehkv�ly`_ehc�aZ^Zq_c��lj_[h\Z\r_c�ijbf_g_gby�kbe�
emqrbo� [h]hkeh\h\� P_jd\b�� IjZ\hkeZ\guc� hilbfbaf� jZgg_]h� i_jbh^Z�
wdmf_gbq_kdh]h�^\b`_gby��k\yaZgguc�k gZ^_`^hc�gZ�kdhjh_�b kms_kl\_g�
gh_�k[eb`_gb_�k bghkeZ\gufb��hdZaZeky�ij_`^_\j_f_gguf��kebrdhf�]em�
[hdb�hdZaZebkv�jZaebqby��qj_a\uqZcgh�ljm^ghc�hdZaZeZkv�aZ^ZqZ�ihkljh_�
gby� gh\h]h� yaudZ�� Gh� g_kfhljy� gZ� wlb� ljm^ghklb�� ]h^u� djhihleb\hc�
jZ[hlu�ijbg_keb�k\hb�ieh^u��LZd��j_amevlZlZfb�ijZ\hkeZ\gh]h�k\b^_l_ev�
kl\Z�\ <KP�y\eyxlky�gh\uc�;Zabk�<KP��AZy\e_gb_�\ Gvx�>_eb�h _^bgkl\_�
b LhjhglkdZy�^_deZjZpby��Ebfkdb_�^hdmf_glu�<KP�h Dj_s_gbb��?\oZjb�
klbb�b K\ys_gkl\_��G_khfg_gguf�mki_ohf�^ey�ijZ\hkeZ\gh]h�k\b^_l_ev�
kl\Z�\ <KP�y\ey_lky�<k_fbjgZy Dhgn_j_gpby�©<_jZ�b P_jdh\gh_�Mkljhc�
kl\hª� \ ����� ]�� \ KZglvy]h� �BkiZgby�� k __ j_r_gbyfb� h g_h[oh^bfhklb�
khkj_^hlhqblvky� gZ� \hijhkZo� wdde_abheh]bb�� bkih\_^Zgby� Zihklhevkdhc�
\_ju��gZ�h[yaZl_evghklb�^ey�\k_o�Gbd_h�PZj_]jZ^kdh]h�kbf\heZ�\_ju��[_a�
nbebhd\_��� gZ _^bgkl\_� \ ihgbfZgbb� :ihklhevkdh]h� Ij_^Zgby� b :ih�
klhevkdh]h� ij__fkl\Z�� gZ� \hijhkZo� h[� Z\lhjbl_l_� P_jd\b�� i_j\_gkl\_� \
kem`_gbb�_^bgkl\m��gZ�g_h[oh^bfhklb�hkm`^_gby�ijha_eblbafZ�

GZ� ijhly`_gbb� fgh]bo� e_l� ^bZeh]Z� k wdmf_gbq_kdbf� ^\b`_gb_f�
ijZ\hkeZ\gu_� ih^q_jdb\Zxl� ijbhjbl_lghklv� ljm^h\� ih� \hkklZgh\e_gbx�
_^bgkl\Z�\ \_j_��kljh_�b ijbgpbiZo�^moh\ghc�`bagb�P_jd\b�gZ^�khljm^gb�
q_kl\hf�\ ijZdlbq_kdbo�^_eZo��l��g��©]hjbahglZebafhfª��K wlbf�k\yaZgh�b
hkh[h_�\gbfZgb_�dhlhjh_�ijZ\hkeZ\gu_�ijb^Zxl�k\h_fm�mqZklbx�\ dhfbk�
kbb�<KP� ©<_jZ�b mkljhckl\hª��Dhfbkkby� ©<_jZ� b Mkljhckl\hª� y\ey_lky�
bgklblmpbhgZevguf�b \ ba\_klghc�f_j_�Z\lhghfguf�ijh^he`_gb_f�\ jZf�
dZo� <KP� h^ghbf_ggh]h� ^\b`_gby�� kms_kl\mxs_]h� k ����� ]��� h^gbf� ba�
\Z`g_crbo�gZijZ\e_gbc�\ wdmf_gbq_kdhf�^\b`_gbb�gZjy^m�k ^\b`_gbyfb�
©@bagv�b ljm^ª�b f_`^mgZjh^guf�fbkkbhg_jkdbf�kh\_lhf��>_yl_evghklv�
©<_ju�b mkljhckl\Zª��\ hlebqb_�hl�^jm]bo�gZijZ\e_gbc�\ wdmf_gbq_kdhf�
^\b`_gbb��b \ wlhf�__ hkh[Zy�p_gghklv�b agZq_gb_�^ey�ijZ\hkeZ\gh]h�k\b�
^_l_evkl\Z�� bagZqZevgZ� [ueZ� gZijZ\e_gZ� gZ hkms_kl\e_gb_�fgh]hklhjhg�
g_]h� [h]hkeh\kdh]h� ^bZeh]Z��Bf_ggh� \ jZfdZo�gZijZ\e_gby� ©<_jZ�b mkl�
jhckl\hª�ijZ\hkeZ\gu_�mqZklgbdb�kfh]eb�^hg_klb�^h�k\hbo�iZjlg_jh\�ih�
[h]hkeh\kdhfm�^bZeh]m�dZnhebq_kdh_�\b^_gb_�h[km`^Z\rboky�l_f��P_jd�
\b�b __ _^bgkl\Z��ihgbfZgb_ lZbgkl\� dj_s_gby�� _\oZjbklbb�b jmdhiheh�



���

`_ggh]h�k\ys_gkl\Z��IbkZgby�b Ij_^Zgby��jheb�b agZq_gby�Kbf\heh\�\_�
ju��\ebygby�l��g��©g_[h]hkeh\kdboª�nZdlhjh\�gZ�ijh[e_fm�ojbklbZgkdh]h�
jZa^_e_gby�b _^bgkl\Z��;h]hkeh\kdbc�^bZeh]�\ jZfdZo� ©<_ju�b mkljhckl�
\Zª�hdZau\Z_lky�[he__�rbjhdbf�b ij_^klZ\bl_evguf�[eZ]h^Zjy�qe_gkl\m�
Jbfkdh�dZlhebq_kdhc�p_jd\b��g_�y\eyxs_cky�qe_ghf�<KP��< kbem�hkh[hc�
agZqbfhklb�dhfbkkbb�©<_jZ�b Mkljhckl\hª�^ey�ijZ\hkeZ\gh]h�k\b^_l_ev�
kl\Z�� Z lZd`_�ih�ijbqbg_�bklhjbq_kdhc�b kljmdlmjghc� Z\lhghfghklb dh�
fbkkbb�hl�<KP�ke_^m_l�kqblZlv�\hafh`guf�khojZg_gb_�mqZklby�Jmkkdhc�
IjZ\hkeZ\ghc�P_jd\b�\ g_c�^Z`_�\ kemqZ_�baf_g_gby�klZlmkZ�k\h_]h�mqZ�
klby�\h�<k_fbjghf�Kh\_l_�P_jd\_c�

K kZfh]h�gZqZeZ�mqZklby�\ ^bZeh]_�k wdmf_gbq_kdbf�^\b`_gb_f�ijZ�
\hkeZ\gu_� [h]hkeh\u� klhedgmebkv� k g_ba[_`ghc� ^\mkfuke_gghklvx� bk�
ihevam_fh]h� \ ^bZeh]_� yaudZ�b l_jfbgheh]bb�� qlh� \ujZ`Zeh� klj_fe_gb_�
bghkeZ\guo�mqZklgbdh\�d ^hklb`_gbx�^hdljbgZevgh]h�dhfijhfbkkZ��©DZd�
g_h^ghdjZlgh�ih^q_jdb\Zehkv�\h�\j_fy�khklhy\rboky�i_j_]h\hjh\��\ \hijh�
kZo�\_ju b j_eb]bhagh]h�khagZgby�\ IjZ\hkeZ\ghc�P_jd\b�g_mf_kl_g�gbdZ�
dhc�dhfijhfbkk��b g_evay�h[hkgh\u\Zlv�h^gbfb�b l_fb�`_�keh\Zfb�^\Z�ih�
gbfZgby�� ^\Z� jZaebqguo� ij_^klZ\e_gby� b h[tykg_gby� h[s_ijbgyluo�
nhjfmebjh\hd��B ijZ\hkeZ\gu_�g_�fh]ml�gZ^_ylvky��qlh�_^bgkl\h� hkgh\Zg�
gh_�gZ�lZdbo�^\mkfuke_gguo�nhjfmebjh\dZo��g_�[m^_l�^he]h\_qgh�����IjZ�
\hkeZ\gZy�P_jdh\v�kqblZ_l��qlh�ex[hc�khxa�^he`_g�hkgh\u\Zlvky�gZ�h[s_c�
\_j_����GbdZdhc�ijZdlbq_kdhc�p_gghklb��gZijbf_j��g_�bf__l�kh]eZkb_�h g_�
h[oh^bfhklb�lZbgkl\�\ P_jd\b��_keb�bf_xlky�dhj_ggu_�ijhlb\hj_qby�kj_^b�
P_jd\_c�\ hlghr_gbb�bo�qbkeZ��bo�kfukeZ�b \hh[s_�kmsghklb�dZ`^h]h�ba�
gbo��bo�^_ckl\by�b j_amevlZlh\����<ke_^kl\b_�\k_]h�wlh]h�fu�g_�fh`_f�ijb�
gylv�b^_x�\hkkh_^bg_gby��h]jZgbqb\Zxsmxky�ebrv�h[sbfb�g_agZqbl_ev�
gufb�we_f_glZfb� ihlhfm�qlh��kh]eZkgh�mq_gbx�IjZ\hkeZ\ghc�P_jd\b��lZf��
]^_�g_l�h[sghklb�\_ju��g_�fh`_l�[ulv�h[s_gby�\ lZbgkl\Zo��Fu�^Z`_�g_�
fh`_f�ijbf_gblv�a^_kv�^_ckl\mxsbc�\ ^jm]bo�kemqZyo�ijbgpbi�bdhghfbb��
dhlhjmx� qZklh� ijbf_gyeZ�IjZ\hkeZ\gZy�P_jdh\v� \ hlghr_gbb� h[jZsZx�
sboky�d g_cª�� �AZy\e_gb_�ijZ\hkeZ\guo�mqZklgbdh\�gZ�I_j\hc�<k_fbjghc�
dhgn_j_gpbb�©<_jZ�b p_jdh\gh_�mkljhckl\hª��EhaZggZ��������

MqZklb_� ijZ\hkeZ\guo� \h� <k_fbjghf� Kh\_l_� P_jd\_c� gbdh]^Z� g_�
[ueh� e_]dbf��Klhe_lby� ojbklbZgkdh]h� jZa^_e_gby��`bagb� aZiZ^gh]h� ojb�
klbZgkl\Z� \ hlju\_� hl�IjZ\hkeZ\ghc�Iheghlu� ijb\_eb� d ieZq_\guf� j_�
amevlZlZf��Ij_`^_�\k_]h�hdZaZeky�mljZq_gguf�h[sbc�yaud��h[sZy�kbkl_fZ�
agZq_gby� ihgylbc�� h[s__� ijhkljZgkl\h� ^bkdmjkZ�� >Z`_� bkihevah\Zgb_�
[b[e_ckdh]h�yaudZ�\ wdmf_gbq_kdhf�^bZeh]_�hdZaZehkv�^\mkfuke_gguf�b
bkdmkkl\_gguf��NhjfZevgh� ]h\hjy�� [h]hkeh\u�fh]ml� h[sZlvky� gZ� h^ghf�
yaud_��gh�^Z`_�bkihevamy�h^gb�b l_�`_�ihgylby�hgb�ih�kmlb�\ujZ`Zxl�jZa�
ebqguc�^moh\guc� hiul� k\hbo� ljZ^bpbc��Bf_ggh� wlh� ]em[hdh_�� dhjg_\h_�
hlebqb_�^moh\gh]h�hiulZ�IjZ\hkeZ\by�b ^_eZ_l�k\b^_l_evkl\h�qj_a\uqZc�
gh�keh`ghc�aZ^Zq_c��AZ�]h^u�mqZklby�ijZ\hkeZ\guo�\ wdmf_gbq_kdhf�^\b�
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`_gbb� klZeh� ykgh�� qlh�IjZ\hkeZ\gh_� k\b^_l_evkl\h� kfh`_l� [ulv� mki_r�
guf�ebrv�gZ�hkgh\_�ihke_^h\Zl_evghc��h[hkgh\Zgghc�djblbdb�ij_^ihku�
ehd��kh^_j`Zgby��wlhkZ��dmevlmjgh�bklhjbq_kdh]h�b khpbZevgh]h�dhgl_dklZ�
b kZfbo�^moh\guo�hkgh\�bghkeZ\by��>ey�wlh]h�`_�g_h[oh^bfh�[he__�ykgh_�
ihgbfZgb_�kZfhc�ijhl_klZglkdhc�ijh[e_fZlbdb��bamq_gb_�[h]hkeh\kdbo�b
^moh\guo�hkgh\��KlZeh�ykgh� lZd`_�b lh��qlh�\ky�ijh[e_fZlbdZ�^bZeh]Z� k
bghkeZ\b_f��__�\gmlj_ggyy�^bgZfbdZ�lj_[m_l�\ dZq_kl\_�hl\_lZ�g_�]hlh\uo�
b aZklu\rbo�ko_f��Z ihklhyggh]h�b l\hjq_kdh]h�hkfuke_gby�kh[kl\_gghc�
ljZ^bpbb��KlZeh�ykgh��qlh�mqZklb_�\ wdmf_gbq_kdhf�^\b`_gbb�^Z_l�fhs�
guc�klbfme�jZa\blbx�ijZ\hkeZ\ghc�[h]hkeh\kdhc�fukeb��bf_ggh�dZd�hl�
\_lZ�gZ�\hijhrZgby�bghkeZ\by��<gh\v�kh�\k_c�ZdlmZevghklvx�ijhy\beZkv�
fukev� h lhf�� qlh� ?\Zg]_eb_�� Ij_^Zgb_� P_jd\b�� ^h]fZlbq_kdh_� mq_gb_�
^he`gu� \kydbc� jZa� dZd� [u� aZgh\h� \hiehsZlvky� \ gh\hf� dmevlmjgh�
bklhjbq_kdhf� dhgl_dkl_��Wdmf_gbq_kdb_� ^bZeh]b� \uy\beb� m^b\bl_evgmx�
aZdhghf_jghklv�� \klmie_gb_� \ ^bkdmkkbx� k bghkeZ\b_f� ih�� dZaZehkv� [u��
^Ze_dbf� hl� k\ylhhl_q_kdbo� ijh[e_fZf� kh\j_f_gghklb� b l_fZf�� \hegmx�
sbf�bghkeZ\guo�� k g_ba[_`ghklvx� lj_[m_l� hl�ijZ\hkeZ\guo� [h]hkeh\h\�
\k_�[hevr_]h�\jZklZgby�\ k\ylhhl_q_kdmx�ljZ^bpbx�b fukev��Kihkh[ghklv�
d ^bZeh]m�k bghkeZ\b_f�h[mkeZ\eb\Z_lky�f_jhc�l\hjq_kdhc�mdhj_g_gghklb�
\ k\h_c�kh[kl\_gghc�ljZ^bpbb�

JmkkdZy�IjZ\hkeZ\gZy�P_jdh\v�gZ�ijhly`_gbb�\k_o�e_l� k\h_]h�mqZ�
klby� \h� <k_fbjghf� Kh\_l_� P_jd\_c� aZgbfZ_l� ihabpbx� dhgkljmdlb\ghc�
djblbdb�ih�hlghr_gbx�d <KP��Wlh�k\yaZgh�k bklhjbq_kdb�h[mkeh\e_ggu�
fb�hkh[_gghklyfb�kljmdlmju�<k_fbjgh]h�Kh\_lZ�P_jd\_c��K kZfh]h�gZqZ�
eZ�\ <KP�^hfbgbjh\ZeZ�ijhl_klZglkdZy�klboby��IjZ\hkeZ\gu_��ijbgbfZy�
mqZklb_�\ jZ[hl_�<KP��ihgbfZeb��qlh�hgb�^he`gu [m^ml�g_klb�K\b^_l_ev�
kl\h� \ keh`guo� mkeh\byo�� dh]^Z� kZfZ� \hafh`ghklv� h[km`^_gby� lhc� beb�
bghc�l_fu�hij_^_ey_lky�\ j_amevlZl_�]hehkh\Zgby��ijb�dhlhjhf��hgb�fh]ml�
hdZaZlvky�\ f_gvrbgkl\_��J_qv�g_�b^_l�h lhf��qlh�lZdZy�ijhp_^mjZ�fh]eZ�
qlh�lh�gZ\yaZlv�ijZ\hkeZ\guf�± j_r_gby��ijbgbfZ_fu_�\ <KP�g_�bf_xl�
gbdZdh]h�h[yaZl_evgh]h�agZq_gby�^ey�qe_gh\�<KP��Gh�l_fZlbdZ�^bkdmkkbb�
\h�<k_fbjghf�Kh\_l_�P_jd\_c�\ agZqbl_evghc�kl_i_gb�hij_^_eyeZkv�b hi�
j_^_ey_lky� ihgug_� bf_ggh� ijhl_klZglkdbf� [hevrbgkl\hf�� JZamf__lky��
IjZ\hkeZ\gu_�b \ wlbo� mkeh\byo� k\h[h^gh� b hldjulh�ij_^klZ\eyeb� k\h_�
fg_gb_�\ khhl\_lkl\bb�k Ij_^Zgb_f�P_jd\b��gh�wlh�fg_gb_�qZklh�hdZau\Z�
ehkv�©j_Zdpb_cª��©hkh[hc�ihabpb_cª�ih�hlghr_gbx�d fg_gbx�bghkeZ\gh�
]h� [hevrbgkl\Z��<k_fbjguc�Kh\_l�P_jd\_c� hdZaZeky� mgbdZevghc� ljb[m�
ghc�� ih^ebggh� \k_fbjguf� nhjmfhf�� gZ� dhlhjhf� ijZ\hkeZ\gu_� bf_xl�
\hafh`ghklv�ij_^klZ\eylv�bghkeZ\guf�<_jm�P_jd\b��B wlhl�nZdl�g_�fh�
`_l�[ulv�h[_kp_g_g� \k_fb� l_fb� ljm^ghklyfb�� k dhlhjufb�ijZ\hkeZ\guf�
ijboh^blky�\klj_qZlvky�\h�<k_fbjghf�Kh\_l_�P_jd\_c�< kbem� kms_kl\mxs_c� kljmdlmju�<KP�ijZ\hkeZ\gu_�ih^qZk� \u�gm`^_gu�h[km`^Zlv�\h�<k_fbjghf�Kh\_l_�P_jd\_c�ijh[e_fu��dhlhju_�
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gZ\yau\Zxlky�bf� ^ey� h[km`^_gby��: \ lh�`_� \j_fy� \hijhku�� j_Zevgh�aZ[hlysb_�IjZ\hkeZ\gu_�P_jd\b��hklZxlky�\g_�ihey�aj_gby�<KP��L_f�kZfuf�iheZ]Z_lky�k_jv_ag_cr__�ij_iylkl\b_�^ey�g_k_gby�ijZ\hkeZ\gh�]h�k\b^_l_evkl\Z�\ Kh\_l_��IjZ\hkeZ\gu_��ijhklh�\ kbem�k\h_]h�kljmd�lmjgh]h�f_gvrbgkl\Z��g_�fh]ml� hdZaZlv� \ebygb_�gZ�nhjfbjh\Zgb_� l_�fZlbdb� <KP�� < jZfdZo� gug_rg_c� kljmdlmju� <KP� ijZ\hkeZ\gu_�\ugm`^_gu�g_klb�iheghlm�hl\_lkl\_gghklb� aZ�lm�ih\_kldm�^gy�b aZ� l_�j_r_gby��dhlhju_�ijbgbfZxlky�\ <KP�b dhlhju_�ih^qZk�hdZau\Zxlky�g_ijb_fe_fufb� ^ey� ijZ\hkeZ\gh]h� \_jhmq_gby� b ljZ^bpbb�� Wlh� h[�klhyl_evkl\h� ijb\h^bl� d lhfm�� qlh� qe_gkl\h� k lZdbf� mjh\g_f� h[yaZ�l_evkl\�\uau\Z_l�j_admx�djblbdm�kh�klhjhgu�^moh\_gkl\Z�b fbjyg�hl�^_evguo�IjZ\hkeZ\guo�P_jd\_c�< ih\_kld_�^gy�<KP�kh�\j_f_g_f�klZeb�ihy\eylvky�lZdb_�l_fu��dhlh�ju_�hdZaZebkv�kh\_jr_ggh�g_ijb_fe_fufb�^ey�IjZ\hkeZ\gh]h�Ij_^Zgby��KlZeh�kh\_jr_ggh�ijZ\hf_jgh�]h\hjblv�h gZjZklZxs_f�djbabk_�<KP��k\y�aZgghf��\ k\hx�hq_j_^v�� k djbabkhf� agZqbl_evgh]h�qbkeZ�ijhl_klZglkdbo�^_ghfbgZpbc� ± qe_gh\�<KP� b djbabkhf� wdmf_gbq_kdh]h� ^\b`_gby� \ p_�ehf��AZ^Zqb�^_deZjbjm_fu_�<KP�\klmiZxl�k_]h^gy�\ iheg_cr__�ijhlb\h�j_qb_� k ijZdlbdhc�� \k_� hq_\b^g__ klZgh\blky� jZaju\� k[ebab\r_]hky� gZ�ihq\_� eb[_jZebaZpbb� ijhl_klZglkdh]h� [hevrbgkl\Z� b ijZ\hkeZ\gh]h�f_gvrbgkl\Z��< blh]_�\hafh`gh�lZdh_�jZa\blb_�\ ijhl_klZglkdbo�p_jd\Zo�b \h�<k_fbjghf�Kh\_l_�P_jd\_c��k dhlhjuf�ijZ\hkeZ\gu_�m`_�g_�kfh]ml�kh]eZkblvky�gb ih�wdde_abheh]bq_kdbf��gb ih�^h]fZlbq_kdbf��gb�ih�gjZ\�kl\_gguf�khh[jZ`_gbyf�:job_j_ckdbc�Kh[hj�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b������]��jZkkfhl�j_e� kblmZpbx� k qe_gkl\hf�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b� \h�<k_fbjghf�Kh\_l_�P_jd\_c�b \hijhk�h k\yaZgguo�k wlbf�ijh[e_fZo�\ k\yab�k mkbe_gb�_f�g_]Zlb\guo� l_g^_gpbc� \ Kh\_l_��>ey� jZaj_r_gby� \hijhkZ� h[� mqZklbb�beb�g_mqZklbb�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�\ <KP�Hk\ys_gguc�:job_�j_ckdbc� Kh[hj� ijbgye� j_r_gb_� ijh\_klb� \k_ijZ\hkeZ\gh_� h[km`^_gb_�wlhc�ijh[e_fu��DZd�kdZaZgh�\ hij_^_e_gbb�Kh[hjZ��©Ih�j_amevlZlZf�\k_�ijZ\hkeZ\gh]h�j_r_gby�bf_lv�km`^_gb_�gZ�:job_j_ckdhf�Kh[hj_�h[�mqZ�klbb�beb�g_mqZklbb�ij_^klZ\bl_e_c�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�\ ^\m�klhjhggbo� b fgh]hklhjhggbo� f_`dhgn_kkbhgZevguo� [h]hkeh\kdbo�^bZeh]Zo�� Z lZd`_� \ jZ[hl_�<KP�b ^jm]bo f_`^mgZjh^guo� ojbklbZgkdbo�hj]ZgbaZpbc��< gZklhys__�`_� \j_fy�ijh^he`blv� mqZklb_�ij_^klZ\bl_e_c�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�\ jZ[hl_�f_`^mgZjh^guo�ojbklbZgkdbo�hj�]ZgbaZpbc��hlf_qZy�hkh[mx�\Z`ghklv�\ i_j_`b\Z_fuc�fhf_gl�ijZ\hkeZ\�gh]h�k\b^_l_evkl\Z�\ jZa^_e_gghf�]j_oZfb�ojbklbZgkdhf�fbj_ª�Kha\Zggh_�ih�bgbpbZlb\_�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�b K_j[kdhc�IjZ\hkeZ\ghc� P_jd\b� <k_ijZ\hkeZ\gh_� Kh\_sZgb_� \ KZehgbdZo� ������±
�����������ijbreh�d \u\h^m��qlh�gug_rgyy� kljmdlmjZ�<KP�g_ijb_fe_fZ�^ey�ijZ\hkeZ\guo�b ijh^he`_gb_�bo�mqZklby�\ Kh\_l_�\hafh`gh�ebrv�ijb�mkeh\bb� ©jZ^bdZevghc�j_nhjfuª�<k_fbjgh]h�Kh\_lZ�P_jd\_c��< k\yab� k
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wlbf�aZy\e_gb_f�gZ 9,,,�:kkZf[e__�<KP�[ueh�ijbgylh�j_r_gb_�h kha^Z�gbb�Ki_pbZevghc� dhfbkkbb�<k_fbjgh]h�Kh\_lZ�P_jd\_c�ih� \aZbfhhlgh�r_gbyf� k ijZ\hkeZ\gufb��< fZg^Zl� wlhc�dhfbkkbb� \oh^bl�jZkkfhlj_gb_�\k_]h� dhfie_dkZ� \hijhkh\� b ijh[e_f� ijZ\hkeZ\gh]h� mqZklby� \ <KP� bij_^eh`_gb_� \hafh`guo� \ZjbZglh\�ij_h[jZah\Zgby�Kh\_lZ��< khhl\_lkl�\bb� k j_r_gb_f� \k_ijZ\hkeZ\ghc� \klj_qb� \ KZehgbdZo� gZ� \j_fy� jZ[hlu�wlhc�dhfbkkbb�JmkkdZy�IjZ\hkeZ\gZy�P_jdh\v�ijbgbfZ_l�mqZklb_�\ jZ[hl_�k <KP� k ©h]jZgbq_gguf�fZg^Zlhfª��LZdbf�h[jZahf�gug_rgbc�i_jbh^� \hlghr_gbyo�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�kh�<k_fbjguf�Kh\_lhf�P_jd�\_c��dh]^Z�h[km`^Z_lky�gh\Zy�fh^_ev�<KP�b kihkh[u�_]h�ljZgknhjfbjh\Z�gby�± i_j_oh^guc��GZ�wlhf�wlZi_�i_j_oh^Z�d gh\hc�fh^_eb�<KP�JmkkdZy�IjZ\hkeZ\gZy�P_jdh\v�^he`gZ�bkihevah\Zlv�\k_�bf_xsb_ky�\ __�jZkihjy�`_gbb� bgkljmf_glu� ijbkmlkl\by� \ <KP� ^ey� \hafh`gh� [he__�rbjhdh]h�jZkijhkljZg_gby�kj_^b�p_jd\_c�qe_gh\�k\h_c�ihabpbb�ih�\hijhkZf��\uau�\Zxsbf�djblbdm�kh�klhjhgu�ijZ\hkeZ\guo�IjZ\hkeZ\gu_�hlghkylky�ij_^_evgh�hl\_lkl\_ggh�d k\h_fm�mqZklbx�\<KP�b bf_ggh�ihwlhfm�ij_^mij_`^Zxl��gug_rg__�jZa\blb_�<KP�b^_l�\hiZkghf�b g_^he`ghf�gZijZ\e_gbb��Hgb�dhgklZlbjmxl�djbabk�<k_fbjgh]h�Kh\_lZ�P_jd\_c�b ijbau\Zxl�d i_j_kfhljm�\k_]h�gug_rg_]h�wlhkZ��ijbg�pbih\�<KP��Ihwlhfm�jZ^bdZevgh_�j_nhjfbjh\Zgb_�<KP�^he`gh�ih^jZam�f_\Zlv� g_� baf_g_gb_� ©nhjfuª� ijb� g_baf_gghklb� kh^_j`Zgby�� g_� j_�
©nhjfbjh\Zgb_ª��Z baf_g_gb_�bf_ggh�kmlb�<KP��<kydbc�gh\uc�rZ]�\ gZ�ijZ\e_gbb�mkbe_gby�ijhl_klZglkdhc�wdde_abheh]bb�\ <KP�[m^_l�^moh\guf�kZfhm[bkl\hf� <KP�� IjZ\hkeZ\gu_�� lj_[my� ©j_nhjfbjh\Zgbyª� <KP�� gZ�klZb\Zxl� gZ� lhf�� qlh[u� \ <KP� [ueZ� \hafh`ghklv� ihegh\_kgh]h� ijZ\h�keZ\gh]h�k\b^_l_evkl\Z�h[�bklbg_�P_jd\b��h ijbgpbiZo�_^bgkl\Z��?keb�g_l�\hafh`ghklb�^ey�lZdh]h�k\b^_l_evkl\Z��_keb�^_yl_evghklv�<KP�\k_�^Zevr_�moh^bl�hl�i_j\hgZqZevguo�p_e_c�wdmf_gbq_kdh]h�^\b`_gby�± klj_fe_gby�d\hkklZgh\e_gbx�ojbklbZgkdh]h�_^bgkl\Z�± lh�lh]^Z�<KP�mljZqb\Z_l�k\hx�^moh\gmx� p_gghklv�� <KP� ± ^bgZfbqgh_ y\e_gb_�� \ dhlhjhf� \hafh`gh�
©mkbe_gb_ª�b ©hkeZ[e_gb_ª�we_f_glh\�dZnhebqghklb��K_cqZk�\ <KP�gZeb�ph� klj_fe_gb_� m^h\e_l\hjblvky� ©g_iheghc� dbghgb_cª�� klZ[bebabjh\Zlv�kms_kl\mxsmx� jZa^_e_gghklv� dZd�ghjfZevgmx� b keZ[mx�f_jm� h[s_gby��aZnbdkbjh\Zlv� bf_xsbcky� klZlmk� ©h[sghklbª� \ dhgp_ipbyo� ©g_ihegh]h�
�jZklms_]h�� h[s_gbyª�� ©ijbf_j_ggh]h�fgh]hh[jZabyª��K_]h^gyrg__� wdm�f_gbq_kdh_�^\b`_gb_�gZoh^blky�\ djbabk_��IjbqbgZ�wlh]h�± \ hkeZ[e_gbb�klj_fe_gby�d _^bgkl\m��hkeZ[e_gb_� ]hlh\ghklb�b \heb�d ©h[jZs_gbxª��ddZnhebq_kdhfm h[gh\e_gbx��Bf_ggh�wlh�\ i_j\mx�hq_j_^v�aZklZ\ey_l�Jmk�kdmx�IjZ\hkeZ\gmx�P_jdh\v�i_j_kfhlj_lv�k\h_�hlghr_gb_�dh�<k_fbjgh�fm�Kh\_lm�P_jd\_c��G_]Zlb\gu_� l_g^_gpbb� \ <KP�ijb\h^yl� d lhfm��qlh�JmkkdZy�IjZ\hkeZ\gZy�P_jdh\v� hdZau\Z_lky� i_j_^� g_h[oh^bfhklvx� [ulv�]hlh\hc�d baf_g_gbx�k\h_]h�klZlmkZ�\ hlghr_gbyo�k <KP��<ijhq_f��lZdh_�j_r_gb_� ^he`gh� [ulv� ijbgylh� ebrv� ijb� iheghf� bkq_jiZgbb� \kydbo�kj_^kl\�ih�baf_g_gbx�oZjZdl_jZ�<KP�
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,��Ihgylly�_dmf_g�afm�lZ�ch]h�f_lZ
���?dmf_g�af��\�^�]j_pvd��hcdmf_g_�± aZk_e_gZ�a_fey��k\�l��± p_�gZa\Z�jmom�aZ�^hky]g_ggy�ih\gh��}^ghkl��^ey�\k�o�ojbklbyg��Yd�lZdbc��_dmf_g�af�afZ]Z}� ^h� a[eb`_ggy� g_� ebr_� ojbklbyg�� lh[lh� lbo�� olh� \�jblv� m K\ylm�Lj�cpx��olh�oj_s_gbc�\ 1f¶y Hlpy��KbgZ�� K\ylh]h�>moZ�� olh�\�jblv�m [h�`_kl\_ggm�c ex^kvdm�ijbjh^m�gZrh]h�=hkih^Z��;h]Z�� KiZkZ�1kmkZ�OjbklZ��Klhkmgdb�ojbklbyg�a ihke�^h\gbdZfb��grbo�j_e�]�c�qb�k\�lh]ey^�\��ahdj_fZ�gh\�lg�o�k_dl�qb�j_e�]�cgbo�jmo�\��g_�} l_fhx�p�}��dhgp_ip���
���Kh[hjg�klv�} h^g�}x�a \Z`eb\bo�jbk�P_jd\b��P_�ihgylly�gZe_`blv�^h� aZkZ^gbqbo� oZjZdl_jbklbd� ojbklbygkvdh�� ki�evghlb� Zihklhevkvdbo� qZ�k�\��ijh�sh�k\�^qblv�>�yggy�:ihklhe�\��©<hgb�ihkl�cgh�i_j_[m\Zeb�\ gZmp��Zihklhevkvd�c�lZ�\ ki�evghl��;jZl_jkvd�c��� \ eZfZgg� oe�[Z�lZ�\ fhebl\Zoª�

���������Jha\bgml_�m ijZpyo�Hlp�\�P_jd\b�lZ�<k_e_gkvdbo�Kh[hj�\�ihgylly�kh[hjghkl�� gZ[meh� gh\h]h� gZmdh\h�[h]hkeh\kvdh]h� h[�jmglm\Zggy� \ijh�^h\`�hklZgg�o�^\ho�ljvho�klhe�lv��I�^klZ\hx�c f_lhx�kh[hjghkl��P_jd\b�}kh[hjg�klv�Ij_k\ylh��Lj�cp�� ± Hlpy��KbgZ� � K\ylh]h�>moZ�� ;h]�Kbg� klZ\�Qheh\�dhf�m Ojbkl��1kmk��^ey�lh]h��sh[�aZijhkblb�ex^kl\h��q_j_a�P_jd\m��[jZlb�mqZklv�m kh[hjghkl��Ij_k\ylh��Lj�cp��
���Kh[hjg�klv�P_jd\b�ihkl�cgh�\bjZ`Z}lvky�q_j_a�}^g�klv�m /\oZjbk�l����ijhih\�^m\Zggy�/\Zg]_e�� lZ�ki�evg_�\bagZggy�\�jb�m kem`�gg��}ibkdh�i�\��ij_k\�l_j�\� � ^bydhg�\��Kh[hjg�klv�mk�o�\�jgbo�klZ}�y\ghx�lZ�ijbkml�gvhx� \ kh[hjghkl�� /ibkdhi�\�� \b^bfbf� agZdhf� ydh�� ^ey� dZlhebd�\� }kem`�ggy�<k_e_gkvdh]h�:jo�}j_y��< M=DP�kh[hjg�klv�mk�o�\�jgbo�\by\ey�}lvky�lZ jha[m^h\m}lvky�kh[hjg�klx�/ibkdhi�\��ydZ�\bjZ`Z}lvky�\ �o�}\oZ�jbkl�cghfm�lZ�kbgh^Zevghfm�a�[jZgg��
���D�gp_\m�f_lm�_dmf_g�afm�M=DP�[Zqblv�m ^hky]g_gg��ih\gh��}^ghk�l��Ojbklh\h��P_jd\b��Gbg�rg�c�iexjZe�af�P_jdh\�} ebr_�lhx�lbfqZkh\hx�^�ckg�klx��ydm�fb� ah[h\¶yaZg��gZih\gblb�ex[h\¶x lZ�k\�lehf�Ojbklh\h]h�/\Zg]_e�y��Ze_�Z`�g�yd�g_��^_Zehf��sh�fZ}�aZ\_jrblb�gZr��amkbeey��>hky]�g_ggy�ih\gh�� }^ghkl�� klZg_�fh`eb\bf� ebr_� q_j_a� ^hljbfZggy�ijbgpbim�

©}^g�klv�m [Z]ZlhfZg�lghkl�ª�� ydbc� } aZihjmdhx� a[_j_`_ggy�p_jdh\gh�� lZ�gZp�hgZevgh�dmevlmjgh���^_glbqghkl��gZjh^m�

 GZ\h^blvky� \ kdhjhq_gg�� aZ�� Dhgp_ip�y� _dmf_g�qgh�� ihabp��� MdjZ�gkvdh�� =j_dh�
DZlhebpvdh��P_jd\b ���©Ex^bgZ�� k\�lª��± �������� ���ebi_gv��
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��� Hdj�f� [h]hkeh\kvdh��� _dmf_g�af� fZ}�s_� c kmki�evgm� f_lm�� =j�o�jha^�e_ggy�ojbklbyg�ijbf_grm}�Z\l_glbqg�klv�ojbklbygkvdh]h�k\�^q_ggy��Z lhfm�} kmll}\hx�i_j_rdh^hx�gZ�reyom�gh\h��}\Zg]_e�aZp����ydZ�} ki�ev�gbf�h[h\¶yadhf�mk�o�P_jdh\��?dmf_g�af�ihdebdZgbc�kijbylb�dhgkhe�^Zp���kmki�evkl\Z��\�^jh^`_ggx�ojbklbygkvdh��^moh\ghkl��lZ�fhjZe���ih^heZggx�jmcg�\gbo�gZke�^d�\�dhfmg�klbqgh]h�lZ� �grbo�\b^�\�lhlZe�lZjbafm��ml\_j�^`_ggx�_lbqgh]h�\bf�jm�\k�o�ijhy\�\�kmki�evgh]h�[mlly��IjZ]gmqb�p�}��f_�lb��g_�fh`gZ��ijhl_��^himkdZlb�i�^f�gb�j_e�]�cgh��hkgh\b�lZ�f_lb�_dmf_g��afm�lbfqZkh\bfb�ihe�lbqgbfb�qb�kmki�evgbfb�jhajZomgdZfb��yd��fh`mlv�\ly]gmlb�P_jd\m�m \bj�ihe�lbqgh]h�kmi_jgbpl\Z�lZ�\hjh`g_q��
,,��AZ]Zevg��Zki_dlb

���Ihf�kg�klv�MdjZ�gkvdh��=j_dh�DZlhebpvdh��P_jd\b�ljZ^bp�cgh�oZ�jZdl_jbam}lvky�^\hfZ�Zki_dlZfb��A h^gh]h�[hdm��[m^mqb�aZdhgghx�kiZ^dh�}fbp_x� �klhjbqgh��Db�\kvdh��fbljhihe����M=DP�gZe_`blv�^h�ojbklbygkv�dh]h� Koh^m�� a[_j�]Zxqb� � ie_dZxqb� ko�^gm� ^moh\g�klv�� [h]hkeh\¶y��dZghg�qgbc�ihjy^hd�lZ�h[jy^��A �grh]h�[hdm��\hgZ�\l�rZ}lvky�ih\gbf�khi�jbqZklyf�a mk�fZ�Ihf�kgbfb�DZlhebpvdbfb�P_jd\Zfb��yd��\bagZxlv�hkh[�eb\_�I_ljh\_�kem`�ggy�/ibkdhiZ�Jbfm��M=DP�fheblh\gh�ijZ]g_�}\oZjbk�l�cgh��}^ghkl��f�`�mk�fZ�P_jd\Zfb�AZoh^m�� Koh^m�
���Hkd�evdb �klhjbqgh�Db�\kvdZ�P_jd\Z�[meZ�\�^djblhx�^h�\aZ}fbg�a��k\��

lh\bfb�p_gljZfb�ojbklbygkl\Z��M=DP�ijZ]g_�c ^Ze��ml\_j^`m\Zlb�px�\�^djb�
l�klv�� <hgZ� \\Z`Z}�� sh� l_g^_gp��� ^h� \�^hkh[e_ggy� kihl\hjxxlv� \k_e_gkvdm�
ijbjh^m�P_jd\b�� } hagZdZfb�g_�kbeb��Z keZ[dhkl��c g_ih\ghkl��m k\h�c�f�k���

���M k\h�c� _dmf_g�qg�c� ^�yevghkl��M=DP� klZ\blv� i_j_^� kh[hx� lZd��ij�hjbl_lg��aZ\^Zggy�Z�� gZ� f�`p_jdh\ghfm� j�\g� ± ml\_j^`m\Zlb� \eZkgm� �^_glbqg�klv� yd�Ko�^gh�� DZlhebpvdh�� P_jd\b�� jhadjb\Zlb� [Z]Zlkl\Z� ko�^gh�� ljZ^bp��� ^ey�ojbklbyg�eZlbgkvdh]h�h[jy^m�c [mlb�h^gbf� �a�j_ij_a_glZgl�\�dZlhebpl\Z�gZ�ijZ\hkeZ\ghfm�Koh^��[��gZ�mdjZ�gkvdhfm�j�\g� ± ie_dZlb�klhkmgdb�a P_jd\Zfb�db�\kvdh��ljZ�^bp��� gZ� hkgh\�� \�^jh^`_ggy� ki�evgh�� kiZ^sbgb� db�\kvdh]h� ojbklbygkl\Z��\aZ}fgh]h�ijhs_ggy� lZ�ijbfbj_ggy�� ki�evgh�� }\Zg]_e�aZp�cgh��ijZp��� a[_�j_`_ggy�j_e�]�cgh�dmevlmjgh���^_glbqghkl��yd�\ MdjZ�g���lZd�� \ ^�Zkihj��
���?ihoZ�_dmf_g�afm��sh�gZ[meZ�gh\h��^bgZf�db�c gh\h]h�[h]hkeh\kvdh�

_de_a�Zevgh]h� i�^�jmgly� \ qZk�>jm]h]h�<ZlbdZgkvdh]h�Kh[hjm�� ijbg_keZ� k\h��
ajbf�� ieh^b�� ijh]hehr_ggy� �� ]jm^gy ����� jhdm� Ki�evgh�� ^_deZjZp��� Jbfh�
DZlhebpvdh��P_jd\b� lZ�DhgklZglbghihevkvdh��IjZ\hkeZ\gh��P_jd\b� a gZ]h^b�
agylly�ZgZn_f��j_]meyjgbc�h[f�g�hn�p�cgbfb�^_e_]Zp�yfb�f�`�Jbfhf�� PZj]h�
jh^hf��ie�^g_�ki�\jh[�lgbpl\h�f�`�Jbfh�DZlhebpvdhx�P_jd\hx�� <k_k\�lgvhx�
JZ^hx�P_jdh\��f�`�JZ^hx�/ibkdhikvdbo�Dhgn_j_gp�c�/\jhib�lZ�Dhgn_j_gp��
}x�/\jhi_ckvdbo�P_jdh\��a^h[mldb�Af�rZgh��dhf�k���a [h]hkeh\kvdh]h�^�Zeh]m�
f�`� Jbfh�DZlhebpvdhx� � Ihf�kgbfb� IjZ\hkeZ\gbfb� P_jd\Zfb�� ijh\_^_ggy�
gbadb�f�`gZjh^gbo�� j_]�hgZevgbo�_dmf_g�qgbo�ZkZf[e_c�
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����Kmki�evgh�ihe�lbqg��af�gb��ahdj_fZ�^_fhdjZlbqg��i_j_l\hj_ggy�\P_gljZevgh�Ko�^g�c�/\jhi��gZijbd�gp�����o jhd�\��kijbqbgbebky�yd�^h�ih�ablb\gbo�ajmr_gv�gZ�dhjbklv�j_e�]�cgh��k\h[h^b�lZ�\�evgh��^�yevghkl��P_j�dh\��lZd�� ^h�aZ]hklj_ggy�f�`�dhgn_k�hgZevgbo�\�^ghkbg��< j_amevlZl��_dm�f_g�qg�� ijhp_kb� m\�creb� \ i_j�h^� kih\�evg_ggy� c djbab�� ydm� M=DP�kijbcfZ}� yd� djbam� i_\gh�� nZab� _dmf_g�afm�� sh� [meZ� gZ^lh� kbevgh�ijb\¶yaZgZ� ^h� ]_hihe�lbqgh]h� klZlmk�d\h� i_j�h^m� ��������o jhd�\�� Z g_ yd�djbam�ijhp_km�f�`p_jdh\gh]h� a[eb`_ggy�c ihjhamf�ggy� \aZ]Ze���Py� djbaZ�\by\beZ�ihe�lbqgbc�i�^l_dkl�hdj_fbo�_dmf_g�qgbo��g�p�Zlb\�± yd�m fbgmeh�fm��lZd�� kvh]h^g���sh�\bdebdZeh�� \bdebdZ}�\ ^mrZo�ex^_c�g_^h\�jm�^h�_dm�f_g�qgh]h�jmom�\aZ]Ze���Lhfm�aZ�mfh\b sbjh]h�i_j_hkfbke_ggy�_dmf_g�qgbo�ihabp�c�lZ�gZy\ghkl��^h[jh��\he��^h�ihjhamf�ggy�gbg�rgy�djbaZ�fh`_�^hih�fh]lb�ojbklbygkvd�c�ki�evghl��jhaqbklblb�reyo�^h�kijZ\`gvh]h�}^gZggy�gZ�}\Zg]_evkvdbo�aZkZ^Zo�� fZdkbfZevgh]h�\b\�evg_ggy�a�i�^�\ieb\m�ihe�lbdb�
����IjZ]gmqb� Zdlb\�am\Zlb� k\hx� mqZklv� m F�`gZjh^ghfm� _dmf_g�q�ghfm�jmk���M=DP�gZfZ]Z}lvky�jharbjblb�c ih]eb[blb�k\h��dhglZdlb�lZ�gZ�eZ]h^blb�ihkl�cgm�ki�\ijZpx�a f�`�p_jdh\gbfb�kljmdlmjZfb�f�`gZjh^gh�]h� j�\gy�� ahdj_fZ� :ihklhevkvdhx� Klhebp_x�� JZ^hx� /ibkdhikvdbo�Dhgn_j_gp�c� /\jhib�� Dhgn_j_gp�}x� /\jhi_ckvdbo� P_jdh\� Z[h� <k_k\�l�gvhx�JZ^hx�P_jdh\�
����<�lZxqb�ijZ]g_ggy�hdj_fbo�f�`gZjh^gbo�j_e�]�cgbo�lZ�mdjZ�gkv�dbo�]jhfZ^kvdh�ihe�lbqgbo�c mjy^h\bo�kljmdlmj�kijbylb�ih^heZggx�f_`�dhgn_k�cgbo�dhgne�dl�\�\ MdjZ�g���M=DP�ihjy^�a pbf�gZ]hehrm}�gZ�\Z`�eb\hkl�� ]heh\gh�� i_j_^mfh\b� [m^v�ydh]h� f�`� p_jdh\gh]h� ihjhamf�ggy� ±^h[jh\�evghkl�� ijbcgylly� j�r_gv� mk�fZ� klhjhgZfb� lZ� �ogvh�� k\h[h^b� \�^�ihe�lbqgh]h��_dhghf�qgh]h�qb�Z^f�g�kljZlb\gh]h�lbkdm�
���� M=DP� \boh^blv� �a� aZkZ^b�� sh� ^hky]lb� ljb\Zeh]h� ihjhamf�ggy�fh`gZ� ebr_� a mjZom\Zggyf� lZ� ma]h^`_ggyf� �gl_j_k�\� dh`gh�� P_jd\b�mqZkgbp��ijhp_km�ijbfbj_ggy��agZoh^`_ggy�^ey�dh`gh��P_jd\b�lZdh]h�\b�j�r_ggy�ki�jgbo�iblZgv��yd_�[m^_�^ey�g_��ihq_kgbf�
����M=DP�i_j_dhgZgZ��sh�i_jrbf�djhdhf�^h�ijbfbj_ggy�fZ}�[mlb�nhjfm\Zggy�\ ^mr��dh`gh]h�ojbklbygbgZ�sbjh]h�[Z`Zggy�}^ghkl���Z \ kmk�i�evkl\��± dmevlmjb�ihjhamf�ggy�lZ�ki�\ijZp���;_a�mklj_fe�ggy�qe_g�\�P_j�dh\�^h�k\ylhkl��[jZlhex[�}�g_�afh`_�gZ[mlb�lh]h�\bagZqZevgh]h�^moh\gh]h�\bf�jm��ydbc�} ]heh\ghx�i_j_^mfh\hx }^ghkl��
����MgZke�^hd�ljb\Zeh]h�i_j�h^m�i_j_ke�^m\Zgv�� aZ[hjhg�_dmf_g�qg��fh`eb\hkl��M=DP�g_�fh`gZ� \\Z`Zlb� jhadjblbfb� ^hklZlgvhx�f�jhx��P_�gZdeZ^Z}�gZ�gbg�rg}�ihdhe�ggy����\�jgbo�h[h\¶yahd�ih\g�r_�aZemqZlb�^moh�\g��� hj]Zg�aZp�cg��c dZ^jh\��fh`eb\hkl��P_jd\b� a f_lhx� ydgZcr\b^rh]h�gZjhs_ggy����mqZkl��\ f�`�p_jdh\gbo�ijhp_kZo��>hky]g_ggy�p�}��f_lb�P_jd�\Z�[Zqblv�m e�lmj]�cghfm��dZl_oblbqghfm�c [h]hkeh\kvdhfm�\�^jh^`_gg��lZ�\�^ih\�^g�c�k\ys_gbq�c�� fhgZjr�c�nhjfZp���
���� G_a\Z`Zxqb� gZ� sbj�� ^moh\g�� gZf�jb� �g�p�Zlhj�\� ihi_j_^g�o�h[¶}^gZ\qbo� �_dmf_g�qgbo��kijh[��\hgb�a^_[�evrh]h�a^�ckgx\Zebky�gZ�\b�



���

shfm� �}jZjo�qghfm� j�\g�� Z[h�` aZebrZebky� kijZ\hx� \mavdh]h� dheZ� hk�[��<jZoh\mxqb� �klhjbqg��mims_ggy��M=DP�gbg��ijZ]g_�aZemqblb�^h�ijhp_km�f�`�p_jdh\gh]h�ihjhamf�ggy�ydgZcrbjr��dheZ�fbjyg��ahdj_fZ�fheh^���^h�deZ^Zxqb� amkbev�^ey�ihe�ir_ggy� �ogvh]h�_dmf_g�qgh]h�nhjfm\Zggy��jha�\bldm��g�p�Zlb\b�lZ�gZeZ]h^`_ggy�j�aghfZg�lgbo�nhjf�ki�\ijZp��

,,,��Klhkmgdb M=DP�a Ihf�kgbfb�P_jd\Zfb�K_kljZfb
Z��klhkmgdb�M=DP�a :ihklhevkvdbf�Ij_klhehf�� Ihf�kgbfb�DZ�

lhebpvdbfb�P_jd\Zfb
����I_j_[m\Zggy�M=DP�\ }^ghkl�� a Jbfkvdhx�P_jd\hx�ihkem`beh�i_jr�c�\_ebdhx��klhjbqghx�hihjhx��a[Z]Zlbeh����_de_a�heh]�qgbc�^hk\�^��gZih\gbeh�lbfb�^moh\gbfb�^h[jZfb��yd��ih�^\b]gmeb����\�jgbo�gZ�\_ebdm�`_jlh\g�klv�� ih^\b]�\�jb�i�^�qZk�i_j_ke�^m\Zgv��P_jdh\gZ�}^g�klv�a��<k_�e_gkvdbf�:jo�}j_}f�klZeZ�h^g�}x�a nmg^Zf_glZevgbo�aZkZ^� �^_glbqghkl��M=DP��Z lhfm�[m^v�yd��ih^Zevr��_dmf_g�qg��djhdb�g_�fh`mlv�i�^\Z`m\Zlb�agZq_ggy�p�}��}^ghkl��c fZxlv�jha[m^h\m\Zlbky�a ���mjZom\Zggyf�
���� A ih\_jg_ggyf� hk�^dm� IZlj�ZjoZ� �<_joh\gh]h� :jo�}ibkdhiZ��M=DP�gZ��klhjbqg��a_fe��lZ�a \�^jh^`_ggyf�k\h}��kljmdlmjgh��� nmgdp�hgZ�evgh��ih\ghlb��M=DP�jha\b\Z}lvky�yd�Ihf�kgZ�MdjZ�gkvdZ�P_jd\Z�\ }^ghk�l�� a Jbfkvdbf� :ihklhevkvdbf� Ij_klhehf� � } ih\ghijZ\ghx� P_jd\hx�

K_kljhx�^ey��grbo�Ihf�kgbo�P_jdh\�
����>hl_i_j�rg�c� _lZi�jha\bldm� _dmf_g�qgbo� \�^ghkbg� kl\hjb\� kl_�j_hlbi�M=DP� yd� ©dZf_gy� kihlbdZggyª� gZ�reyom�f�`� p_jdh\gh]h� ihjha�mf�ggy��>ey�ih^heZggy�pvh]h�kl_j_hlbim�ihlj�[g��amkbeey�yd�M=DP��lZd��\kvh]h� dZlhebpvdh]h� k\�lm��Gh\�� _dmf_g�qg�� �g�p�Zlb\b��sh� \boh^blbfmlv�\�^�M=DP��^hihfZ]Zlbfmlv�:ihklhevkvdhfm�Ij_klhem�]eb[r_�hp�gblb�f��kp_�lZ�jhev�MdjZ�gkvdh��=j_dh�DZlhebpvdh��P_jd\b�m k\�lh\�c�ojbklbygkv�d�c�ki�evghl��
����<ijh^h\`�hklZgg�o�^_kylbe�lv�qe_gkl\h�\ DZlhebpvd�c�P_jd\��eZlbg�

kvdh]h�h[jy^m��sh� \�^^Z\gZ� �kgm}�ihjy^� �a�P_jd\hx� ko�^gh�� ljZ^bp���� aZagZeh�
kmll}\bo�af�g��Ydsh�jZg�r_����\�jgbfb�[meb�i_j_\Z`gh�g_�mdjZ�gp���lh�kvh]h^g��
[�evr�klv�a gbo�± ]jhfZ^ygb�MdjZ�gb��H[b^\��ihf�kg��P_jd\b�fZxlv�k\h��hdj_�
f���}jZjo�qg��c dZghg�qg��kljmdlmjb��k\h��k\ylbg��lZ��gr��hkh[eb\hkl��j_e�]�cgh�
]h�`blly��Ki�\`blly�gZ�h^g�c�l_jblhj���^\ho�ihf�kgbo�P_jdh\��yd��} qZklbgZfb�
h^g�}��DZlhebpvdh��P_jd\b�� � gZcdjZsbc� ^hdZa� lh]h��sh�Ojbklh\Z� p_jd\Z� g_�
ih\¶yaZgZ� \bdexqgh� a ydhxkv� h^g�}x ljZ^bp�}x� c fh`_� \l�ex\Zlbky� \ j�ag��
dmevlmjb��ydbo�g_�g�\_qblv��Z a[_j�]Z}� � \aZ}fha[Z]Zqm}��LZd_�ki�\`blly�g_�ih�
a[Z\e_g_�h^gZd� k\h�o�ljm^ghs�\��M=DP�\by\ey}� klmj[h\Zg�klv� � ih^�ey}� aZg_�
ihdh}ggy� mdjZ�gkvdbo� ijZ\hkeZ\gbo� ^_ydbfb� Zki_dlZfb� ^�yevghkl�� Jbfh�
DZlhebpvdh��P_jd\b�gZ�l_jblhj���MdjZ�gb��yd��\boh^ylv�aZ�jZfdb�^moh\gh��hi��
db� \�jgbo� eZlbgkvdh]h� h[jy^m��< fbgmehfm� g_\jZom\Zggy�EZlbgkvdhx�P_jd�
\hx�l�kgh]h�ih\¶yaZggy�ojbklbygkvdh��kiZ^sbgb�db�\kvdh��ljZ^bp���a _lghdmev�



���

lmjghx��^_glbqg�klx�mdjZ�gp�\�ijba\h^beh�^h�g_ihjhamf�gv�� dhgne�dl�\��Kvh�
]h^g��py�ijh[e_fZ�ihlj_[m}� k\h}qZkgh]h�jha]ey^m�\ ^mk��i�� ��� ©1gkljmdp��� aZ�
klhkm\Zggy� e�lmj]�cgbo� ijbibk�\� DDKPª�� ^_� kdZaZgh� ijh� ©hkm^� [m^v�ydbo�
kijh[�\�^emqblb�\�jgbo�Koh^m�\�^��og�o�P_jdh\����gZ^[Zggyf�kihkh[�\�^mfZggy��
^moh\ghkl��c [eZ]hq_kly��yd��g_�ma]h^`mxlvky�a �ogvhx�\eZkghx�^moh\ghx�kiZ�
^sbghx���ª�c \bj�r_ggy�m ki�\ijZp��a :ihklhevkvdbf�Ij_klhehf�

����<jZoh\mxqb�hkh[eb\�klv�k\h}��_de_a�Zevgh��lZ�[h]hkeh\kvdh��ih�abp���m DZlhebpvd�c�P_jd\���M=DP�[Z`Z}�\dexqblbky�m \l�e_ggy�\ `blly�ih[Z`Zgv�K\yl�rh]h�Hlpy�sh^h� mlhqg_ggy�nhjfb� \bdhgm\Zggy� ijbfZlm�IZib�Jbfkvdh]h��\ hkh[��ydh]h�kmf�sZxlvky�kem`�ggy�<k_e_gkvdh]h�:jo��}j_y��IZlj�ZjoZ�AZoh^m�lZ�/ibkdhiZ�Jbfm��M=DP�\boh^blv��a�i_j_dhgZggy��sh�mlhqg_ggy�jhamf�ggy�ijbfZlm�IZib \�^ih\�^gh�^h�\bdhgZggy�gbf�^_d��evdho�j�agbo�kem`�gv�g_�ebr_�a[Z]Zlblv�<k_e_gkvdm�P_jd\m�\ �� gbg�rg�o�_de_a�Zevgbo�nhjfZo��Z c fZlbf_�ihablb\gbc�\ieb\�gZ�ih^Zevr��i_jki_d�lb\b�f�`� ojbklbygkvdh]h�ihjhamf�ggy�� 1klhjbqgbc�^hk\�^� ojbklbygkl\Z� 1lbkyqhe�lly�k\�^qblv��sh�iZikvd_�kem`�ggy�[meh�aZihjmdhx�p_jdh\gh��}^�ghkl��Koh^m�� AZoh^m�
[��klhkmgdb�M=DP�a��k\�lh\bf�IjZ\hkeZ\¶yf
���� <l�rZxqbkv� ^moh\gbfb� ^h[jZfb�� sh� \bieb\Zxlv� �a� }^ghkl�� a:ihklhevkvdb�Ij_klhehf��M=DP�jZahf�a lbf�kmfm}�a ijb\h^m�\ljZlb�}\oZ�jbkl�cgh]h�ki�edm\Zggy�a P_jd\hx�FZl�j¶x �klhjbqgh��Db�\kvdh��P_jd\b�±P_jd\hx�PZj]hjh^m��Gh\h]h�Jbfm��<�^gh\e_ggy� lZdh�� }^ghkl��[_a� \ljZlb�}^ghkl�� a :ihklhevkvdbf�Ij_klhehf� aZebrZ}lvky�[Z`Zghx�i_jki_dlb\hx�^ey�M=DP��Pbf�[m^_�\�^jh^`_gZ�^Z\gy�ljZ^bp�y�Db�\kvdh��P_jd\b��sh�[m�eZ�\ }^ghkl��� a Jbfhf��� a PZj]hjh^hf�
����M=DP�\�lZlbf_�[m^v�yd��djhdb��kijyfh\Zg��gZ�^hky]g_ggy�ihjha�mf�ggy�a P_jd\hx�PZj]hjh^m��ahdj_fZ�^hk\�^��gZ[mlbc�Klm^�cghx�=jmihx�Db�\kvdh��P_jd\b��� ijZ]gmlbf_�^h�\�^gh\e_ggy����^�yevghkl��
����M=DP�\bkeh\ex}�k\hx�]hlh\g�klv�rmdZlb�jZahf��a�ijZ\hkeZ\gb�fb�[jZlZfb�reyob�aZeZ]h^`_ggy� �klhjbqgbo�dhgne�dl�\��\boh^yqb�a lh]h��sh�\hgZ�Z��m[he�\Z}�aZ�ljb\Zebc�i_j�h^�\hjh`g_q��c lm`blv�aZ�}\oZjbkl�cghx�}^g�klx�a IjZ\hkeZ\¶yf�[��ijZ]g_�i_j_hkfbkeblb� �klhj�x�a f_lhx�ap�e_ggy�jZg�fbgmeh]h�lZ�hqbs_ggy��klhjbqgh��iZf¶yl��\��\bagZ}��sh�fZc[mlgy�dhgp_ip�y�ihjhamf�ggy�g_�ih\bggZ�aZ]jh`m�\Zlb��^_glbqghkl��`h^gh��a P_jdh\�
����M=DP� aZp�dZ\e_gZ�m ki�\ijZp�� a IjZ\hkeZ\gbfb�P_jd\Zfb��sh[�^hihfh]lb� hklZgg�f� i�^rmdZlb� lZdm� hilbfZevgm�nhjfmem� \bagZggy� e_]��lbfghkl�� =j_dh�DZlhebpvdbo� P_jdh\�� ydZ�� a h^gh]h� [hdm�� \jZoh\m\ZeZ� [g_]Zlb\g_�klZ\e_ggy�IjZ\hkeZ\¶y c kmqZkgh]h�DZlhebpbafm�^h�©mg�Zlbafmª�yd�f_lh^m�h[¶}^gZggy�P_jdh\��Ze_��a �grh]h�[hdm��kijbyeZ�[ jhamf�ggx�lh�]h��sh�p�e��ihdhe�ggy�\�jgbo�=j_dh�DZlhebpvdbo�P_jdh\�ajhkeb�\ p�c�dhg�



���

dj_lg�c�nhjf��mg����ydZ�klZeZ�^ey�gbo�hj]Zg�qghx�nhjfhx��ogvh]h�_de_a�Z�evgh]h�[mlly�� ijbjh^gbf�reyohf�^h�kiZk�ggy�
����M=DP�ijhZgZe�am}� k\h��\`_� �kgmxq�� a\
yadb�^ey�gZeZ]h^`_ggy�j_�

]meyjgbo� dhglZdl�\ �hkh[bklbo�� �gnhjfZp�cgbo� lhsh�� �a� ijZ\hkeZ\gbf� k\��
lhf� a f_lhx� af�pg_ggy� �o� lZ� ihrbj_ggy��GZy\g�klv� lZdh��f_j_`�� dhglZdl�\�
^hdhg_qgh� ihlj�[gZ�� ahdj_fZ�� ^ey� Z^_d\Zlgh]h� �gnhjfm\Zggy� ijZ\hkeZ\gh��
ki�evghlb�ijh�ihabp�x�M=DP�sh^h�ijh[e_f�ojbklbygkvdh]h�`blly�

\��klhkmgdb�M=DP�a Jhk�ckvdhx�IjZ\hkeZ\ghx�P_jd\hx
����M=DP�ih\ghx�f�jhx� mk\�^hfex}��sh� ��� klhkmgdb� a Jhk�ckvdhx�IjZ\hkeZ\ghx�P_jd\hx��JIP��kmll}\h�\ieb\Zxlv�gZ�klZg�ojbklbygkvdh]h�fbjm�gZ�Koh^��/\jhib�lZ�f�`�p_jdh\gbo�\�^ghkbg�m ojbklbygkvdhfm�k\�l��aZ]Zehf�
����AgZqgbf��klhjbqgbf�h[ly`_ggyf��gZke�^db�ydh]h�\�^qm\Zxlvky�c^hgbg���klZ\�Ev\�\kvdbc�ik_\^h�kh[hj������jhdm��H^gZd�gZ\�lv�m qZkb�i�^�i�eey� lZ� \bfmr_gh]h� \b]gZggy�� lh[lh� \ qZkb� gZc[�evrbo� \bijh[m\Zgv��M=DP� mklZfb� ;eZ`_g�rh]h� 1\ZgZ� FbjhkeZ\Z� DZj^bgZeZ Ex[Zq�\kvdh]h�i�^l\_j^beZ�k\hx�^h[jm�\hex�^h�ijbfbj_ggy��©1^mqb�ke�^Zfb�^mob�Ojbk�lh\h]h��ijhkly]Z}fh�gZrm�jmdm�ijhs_ggy��ijbfbj_ggy� � ex[h\��^h�jhk�c�kvdh]h�gZjh^m�� Fhkdh\kvdh]h�IZlj�ZjoZlm���ª�������j���
����Kvh]h^g��� dheb�M=DP� e_]Ze�am\ZeZ� k\hx�ijbkmlg�klv� \ MdjZ�g���\hgZ�]hlh\Z�ijZpx\Zlb�aZ^ey�ijbfbj_ggy�c ih^heZggy��klhjbqgbo�g_ihjh�amf�gv��\�^agZqZxqb�ijb�pvhfm��sh� lZd�� amkbeey�fZlbfmlv�mki�o�ebr_� aZ�mfh\b�^h[jh��\he��h[ho�klhj�g�
����M=DP�kih^�\Z}lvky��sh�aZihqZldm\Zggy�lZdh]h�^�Zeh]m�kijbylbf_�i_j_hkfbke_ggx� �klhjbqgh� g_]Zlb\gh]h� klZ\e_ggy�rbjhdbo� d�e�MIP� ^h��kgm\Zggy� Ko�^gbo� DZlhebpvdbo� P_jdh\� maZ]Ze�� c MdjZ�gkvdh�� =j_dh�DZlhebpvdh��P_jd\b�ahdj_fZ�
����M=DP�i_j_dhgZgZ��sh�ap�eblb�jZgb�fbgmeh]h�c ^hky]lb�ijbfb�j_ggy�fh`gZ�ebr_�gZ�reyom��ydbc�i_j_^[ZqZlbf_�lZd��djhdb�Z��g_^\hagZqg_�\bagZggy��klhjbqgbo�djb\^�b ihfbehd��sh�^ha\hebeh�[ agylb�ikboheh]�qgbc�ly]Zj�klhe�lv�� ©ihebrblb��klhj�x�;h]h\�ª�[��sbj_�dZylly��yd_�\dexqZ}�\ k_[_�\aZ}fh�ijhs_ggy��sh�\b\�evgbeh�[ ^moh\g��kdZj[b�h[ho�P_jdh\�a ihehgm�ihkl�cgh]h�i_j_`b\Zggy� �klhjbq�gh]h�[hex�\��mgbdZggy�g_^jm`g�o�^�c�lZ�\bkeh\�\��sh�fh]eb�[ kijbqbgblb�Z[h�ih]eb[blb�\aZ}fg_�mi_j_^`_ggy�c g_^h\�jm�]��ihrmd�iehsbg�^h\�jb�� ki�\ijZp��yd�gZ�j�\g��f�`�p_jdh\gbo�klhkm�gd�\��lZd�� gZ�j�\g��^mriZklbjkvdh��hi�db�gZ^�\�jgbfb�Fhkdh\kvdh]h�iZlj��ZjoZlm�\ MdjZ�g��lZ�mdjZ�gp�\�]j_dh�dZlhebd�\�m Jhk���
]��klhkmgdb�M=DP�a IjZ\hkeZ\gbfb�P_jd\Zfb�\ MdjZ�g�
����<jZoh\mxqb�g_\bagZq_gbc�klZg��\ ydhfm�i_j_[m\Z}�kvh]h^g��IjZ�\hkeZ\¶y \ MdjZ�g���M=DP�g_�[_j_�gZ�k_[_�ih\gh\Z`_gv�hp�gx\Zlb�kijZ\_^�



���

eb\�klv�kijh[�gbg���kgmxqbo�MdjZ�gkvdh��IjZ\hkeZ\gh��P_jd\b��MdjZ�gkvdh��IjZ\hkeZ\gh��P_jd\b�± Db�\kvdbc�IZlj�ZjoZl�lZ�MdjZ�gkvdh��:\lhd_nZevgh��IjZ\hkeZ\gh��P_jd\b�j_ij_a_glm\Zlb�kh[hx�IjZ\hkeZ\¶y \ MdjZ�g���M k\h�o�klhkmgdZo�a gZa\Zgbfb�P_jd\Zfb M=DP�\boh^blv��a�aZkZ^b��sh�\k��ljb�P_j�d\b�fZxlv�ki�evgm��klhjbqgm�kiZ^sbgm�Db�\kvdh��P_jd\b�
����M=DP��ijhl_��g_�\\Z`Z}�gbg�rg��ih^�eb�m IjZ\hkeZ\¶� \ MdjZ�g��[Z`Zgbfb�qb�maZdhg_gbfb��GZ\iZdb��M=DP�\�lZlbf_�[m^v�yd��djhdb�^h�\k_�ijZ\hkeZ\gh]h�ijbfbj_ggy \ MdjZ�g��lZ�h[¶}^gZggy�gbg�rg�o�]�ehd�IjZ\h�keZ\¶y \ h^gm� IjZ\hkeZ\gm� P_jd\m�� \\Z`Zxqb�� sh� lZd_� ijbfbj_ggy� lZ�h[¶}^gZggy� klZgmlv� \Z`eb\bfb� qbggbdZfb� gZ� reyom� ^moh\gh]h� \�^jh�^`_ggy�MdjZ�gb��Sh�klhkm}lvky�Z\lhd_nZe���mdjZ�gkvdh]h�IjZ\hkeZ\¶y��lh�M=DP�g_�fh`_ aZcfZlb�\bagZq_gh��ihabp���sh^h�dhgdj_lgh]h�qZkm�lZ�rey�o�\��� a^h[mlly��\\Z`Zxqb�\bj�r_ggy�pvh]h�iblZggy�ij_^f_lhf�\bdexqgh��dhfi_l_gp���IjZ\hkeZ\gbo�P_jdh\�
����A mjZom\Zggyf�ihabp���g_\ljmqZggy�m \gmlj�rgvh�ijZ\hkeZ\g��g_�ihjhamf�ggy��M=DP� m k\h�c�f�`� p_jdh\g�c� ihe�lbp�� gZfZ]Zlbf_lvky� i�^�ljbfm\Zlb�^�eh\��dhglZdlb�lZ�ijh\Z^blb�^�Zeh]�a mk�fZ�xjbk^bdp�yfb��Ijb�pvhfm�M=DP�\boh^blv��a�aZkZ^��sh�Z��\bj�r_ggy�ijh[e_fb�f�`�p_jdh\gh]h�ijbfbj_ggy�\ MdjZ�g��reyohf��]ghjm\Zggy� �gl_j_k�\�hdj_fbo�xjbk^bdp�c�g_fh`eb\_��� [��ihklmih\_�aZemq_ggy�\k�o�mdjZ�gkvdbo�P_jdh\�^h�k\�lh\bo�ojbklbygkvdbo� ijhp_k�\� kijbylbf_� ihablb\gbf� l_g^_gp�yf� yd� mk_j_^bg��pbo�P_jdh\��lZd�� \ f�`�p_jdh\gbo�klhkmgdZo�aZ]Zehf�
����M=DP�a `Ze_f�\bagZ}��sh��� klhkmgdb�a mk�fZ�IjZ\hkeZ\gbfb�P_�jd\Zfb�� yd�� ^�xlv� kvh]h^g�� \ MdjZ�g��� h[ly`_g�� �klhjbqgbfb� c gh\�lg�fb�dhgne�dlZfb��sh�kmi_j_qblv�ojbklbygkvd�c�f�k���P_jd\b��DhgklZlmxqb�p_��M=DP�ih\ghx�f�jhx� mk\�^hfex}��sh� }\Zg]_evkvdbc� �fi_jZlb\� ex[h\��cijbfbj_ggy�} l�}x�kihemdhx��ydZ�^�}�\ P_jd\Zo�g_aZe_`gh�\�^�i_j_`blbo�gbfb�kljZ`^Zgv�lZ�\�^qmlly�aZ\^Zgh���f�djb\^b�
����Mk\�^hfexxqb��sh� qZkh\Z� ^bklZgp�y� \�^� �klhjbqgbo� dhgne�dl�\�s_�

g_^hklZlgy�^ey�ihe_]r_gh]h��o�ih^heZggy��� \jZoh\mxqb��sh�i_\gZ�qZklbgZ�lbo�
dhgne�dl�\� le�}�c ^hk���M=DP�^hljbfm\Zlbf_lvky� ©lZdlbdb�fZebo� djhd�\ª�� aZ�
^hihfh]hx�ydbo�fh`gZ�ihklmih\h�gZ]jhfZ^blb�dZi�lZe�^h\�jb�lZ�ki�\ijZp��

����M=DP� \\Z`Z}��sh� [m^v�yd_� gZkbevkl\h� ± n�abqg_� qb�fhjZevg_��yd_�qbgblvky�ijb�aZohie_gg��ojZf�\��g_�\�^ih\�^Z}��^_Zeh\��ojbklbygkvdh]h�`blly�� rdh^blv�Z\lhjbl_lh\��\k�o�aZ^�ygbo�klhj�g�\ hqZo�yd�ojbklbygkvdh��ki�evghlb��lZd�b g_ojbklbyg��< hkh[eb\bo�\biZ^dZo�M=DP�\bagZ}�ijbcgy�lg�klv�ihq_j]h\h]h�[h]hkem`�ggy�m ojZfZo��Dj�f�lh]h��\hgZ�]hlh\Z�^h�ih�rmdm�gh\bo�nhjf�jha\¶yaZggy�\k�o�gZy\gbo�dhgne�dlgbo�kblmZp�c�
����M=DP� i�^l\_j^`m}� qbgg�klv� iheh`_gv�IZklbjkvdh]h� a\_jg_ggy�;eZ`_g�rh]h� FbjhkeZ\Z� 1\ZgZ� DZj^bgZeZ� Ex[Zq�\kvdh]h� ©Ijh� }^g�klv�K\ylbo�P_jdh\ª��hijbex^g_gh]h���d\�lgy������jhdm�m Ev\h\���ahdj_fZ�aZ�debdm�©kljbfm\Zlbkv�\�^�[m^v�ydh��ih\_^�gdb��ydZ�\dZam\ZeZ�[ gZ�[jZd�ih�rZgb�� lbf�jha[m^`m\ZeZ�[ g_a]h^m��Z lh�c g_gZ\bklv��M \kvhfm�ih\bggZ��k�gm\Zlb�ihrZgZ�� l_jibf�klv�f�`�ojbklbygZfbª��MklZfb�k\h]h�=eZ\b�P_jd\Z�



���

aZdebdZ}�yd�k\h�o�©\�jgbo��lZd�� \k�o�ojbklbyg�mgbdZlb�g_�l�evdb�gZkbevkl\Z��qb�lh�l�e_kgh]h��qb�lh�mkgh]h�oZjZdl_jm��Ze_�c mkvh]h��sh�fh]eh�[ \bl\hjx�\Zlb�ij_abjkl\h�kmijhlb��grbo�ojbklbyg�� klZlb�Zglb�k\�^q_ggyf���ª�
����Fheyqbkv�ijh�}^g�klv�K\ylbo�;h`bo�p_jdh\��M=DP�[Zqblv�a^�ckg_g�

gy�pbo�fheblh\�\ MdjZ�g��gZkZfi_j_^�\ h[¶}^gZgg��\k�o�P_jdh\�db�\kvdh��ljZ�
^bp���\ }^bgm�Ihf�kgm�MdjZ�gkvdm�P_jd\m�m nhjf��IZlj�ZjoZlm�\ khijbqZkl��yd�
�a�P_jd\hx�Jbfm��lZd�� a P_jd\Zfb�K_kljZfb�ojbklbygkvdh]h�Koh^m�

�� klhkmgdb�M=DP�a Ijhl_klZglkvdbfb�P_jd\Zfb�lZ�p_jdh\gb�
fb�ki�evghlZfb

����M=DP�\bagZ}��sh�gbg�rg�c�j�\_gv��� dhglZdl�\�� ki�\ijZp��a Ijh�l_klZglkvdbfb�P_jd\Zfb� c p_jdh\gbfb� ki�evghlZfb� g_� fh`_� \\Z`Zlbky�^hklZlg�f�qb�aZ^h\�evgbf��A f_lhx�gZjhs_ggy�lZdh��ki�\ijZp��M=DP�]hlm�\Zlbf_�k_j_^�^moh\_gkl\Z�lZ�fbjyg�\�^ih\�^g��dZ^jb�
����M=DP�j�\gh�` \bagZ}��sh�\gZke�^hd�ljb\Zeh]h�i_j�h^m�i_j_ke�^m�\Zgv� a [hdm�^_j`Z\b� lZ�[jZdm�[_aihk_j_^gvh]h�^�Zeh]m� klhkmgdb�M=DP� aIjhl_klZglkvdbfb�P_jd\Zfb�lZ�p_jdh\gbfb�ki�evghlZfb�h[ly`_g��\aZ}f�gbfb�^hdhjZfb�lZ�g_^h\�jhx�
����GZ�^mfdm�M=DP��hkgh\hx�ihjhamf�ggy�a Ijhl_klZglkvdbfb�P_jd\Z�

fb�lZ�p_jdh\gbfb�ki�evghlZfb�\ MdjZ�g��fh`mlv�ihkem`blb�\aZ}fg_�ih^heZg�
gy� �aheyp�hg�klkvdbo�l_g^_gp�c��mgbdg_ggy�\hjh`h��ijhiZ]Zg^b�lZd�Zdl�\�ijh�
a_e�lbafm��ki�evg��^���m kn_j��\b\q_ggy�;�[e���lZ�khp�Zevgh]h�kem`�ggy�

����M=DP� aZdebdZ}�Ijhl_klZglkvd��P_jd\b� lZ�p_jdh\g�� ki�evghlb� \jZa��\�^djblly�gbfb�k\h�o�f�k�c�\ MdjZ�g��\jZoh\m\Zlb��sh�gZ�p�c�a_fe��\�^�lbkyq��e�l��kgm}�Z\lholhggZ�P_jd\Z�mdjZ�gp�\��ydZ�fZ}�l�kgbc�a\¶yahd�a mdjZ��gkvdhx�^moh\g�klx��dmevlmjhx�lZ�gZjh^gbfb�a\bqZyfb�
����M=DP� \\Z`Z}� g_h[o�^gbf� \_^_ggy� ^�Zeh]m� a Ijhl_klZglkvdbfb�P_jd\Zfb�lZ�p_jdh\gbfb�ki�evghlZfb�\ MdjZ�g��ijh�mgbdg_ggy�gZijm`_�ghkl���ydZ�\bgbdZ}�\gZke�^hd�jha[�`ghkl_c�m lemfZq_gg��i_\gbo�[h]hkeh\�kvdbo�dZl_]hj�c��lZdbo�yd��^ey�ijbdeZ^m��LZcgb�Oj_s_ggy�� �gklblmlm�k\y�s_gkl\Z��}\Zg]_e�aZp�cgh��f�k���P_jd\b�lhsh�


����M=DP�khe�^Zjbam}lvky�a iheh`_ggyfb�?dmf_g�qgh��OZjl����mdeZ�^_gh��gZijbd�gp�������jhdm�jh[hqhx�]jmihx�_dki_jl�\�Dhgn_j_gp���/\jh�i_ckvdbo�P_jdh\� � JZ^b�/ibkdhikvdbo�Dhgn_j_gp�c�/\jhib��lZ�ki�evgh�amk�fZ�ojbklbygZfb�/\jhib�^ydm}�©gZrhfm�Ljb}^bghfm�;h]h\���sh�<�g�>m�ohf�K\h�f�K\ylbf�kd_jh\m}�gZr��djhdb�^h�\k_�a]mjlh\Zg�rh��ki�evghlb��Mki�evghfm�kemoZgg��;h`h]h�Keh\Z�a��K\ylh]h�IbkvfZ��m aZ]Zevghfm�Kbf\h�e��\�jb��m Kem`[��;h`�c�� gZ�reyom�ki�evgh]h�ihrmdm�;h`h��ijZ\^b�fb�oh�q_fh�aZk\�^qblb�ex[h\�� gZ^�x�^ey�\k�o�ex^_c��>«@�Ijbfbj_ggx�lZ�_dmf_�g�afh\��Zevl_jgZlb\b�g_��kgm}ª�



���

Ijbeh`_gb_��MdjZ�gZ�j_e�]�cgZ�\ 1gl_jg_l�f_j_`�
�AZ�^Zgbfb�kZclm�J_e�]�cgh��gnhjfZp�cgh��kem`[b�MdjZ�gb�

IJ:<HKE:<
Y
MdjZ�gkvdZ�IjZ\hkeZ\gZ�P_jd\Z �Fhkdh\kvdbc�iZlj�ZjoZl�

i Hn�p�cgbc�kZcl�MIP�©IjZ\hkeZ\
y \ MdjZ�g�ª��
KWWS���ZZZ�RUWKRGR[�RUJ�XD� �mdj��jhk��HQJ�

i KZcl�<hebgkvdh��}iZjo���� KWWS���ZZZ�RUWKYROGLRFHVH�OXWVN�XD� �mdj��jhk�
i KZcl�<heh^bfbjh�<hebgkvdh��}iZjo���� KWWS���ZZZ�G]YLQ�GD�UX� �mdj��jhk�
i KZcl�Em]Zgkvdh��}iZjo���� KWWS���ZZZ�VRERU�OJ�XD� �mdj��jhk��HQJ�
i KZcl�Ev\�\kvdh��}iZjo���� RUWKRGR[�FRPSFOXE�OYLY�XD �mdj��jhk�
i KZcl�H^_kvdh��}iZjo���� KWWS���ZZZ�SUDYRVODY�RGHVVD�QHW� �jhk�
i KZcl�O_jkhgkvdh��}iZjo���� KWWS���ZZZ�RUWK�N[HUVRQ�XD� �jhk�
i KZcl Db�\kvdh��>moh\gh��:dZ^_f���� K_f�gZj���� KWWS���ZZZ�NROOHJLD�QDURG�UX�

�jhk�
i 1gl_jg_l�`mjgZe�©Db�\kvdZ�Jmkvª�� KWWS���ZZZ�NLHY�RUWKRGR[�FRP� �jhk�
i 1gl_jg_l�`mjgZe�©:f\hgª�� KWWS���ZZZ�RUWKRGR[\�UX�DPYRQ� �mdj��

HQJ�
i 1gl_jg_l�\_jk�y�]Za_lb�©<�jZ�� dmevlmjZª�� RUWKRGR[�FRPSFOXE�OYLY�XD�YLN

�mdj�
i KZcl�Db}\h�I_q_jkvdh��eZ\jb�� KWWS���ZZZ�EODJR�RUJ� �jhk�
i KZcl�Khxam�IjZ\hkeZ\gbo�[jZlkl\�MdjZ�gb�� KWWS���ZZZ�VSDV�GS�XD�

�jhk�
i IjZ\hkeZ\gbc�im[e�pbklbqgbc�h]ey^ ©<b[�jª��KWWS���ZZZ�YLERU�FRP�XD�

�jhk�
i K�fn_jhihevkvdZ�� DjbfkvdZ�}iZjo�y�MIP�� RUWKRGR[�VI�XNUWHO�QHW �jhk�
i K\ylh�Mki_gkvdZ�Db}\h�I_q_jkvdZ�eZ\jZ�� KWWS���ZZZ�ODYUD�NLHY�XD� ��mdj��jhk� HQJ�
i OjZf�IhqZ�\kvdh���dhgb�;h`h��FZl_j��f��Db�\�� KSLEP�QDURG�UX �jhk�

MdjZ�gkvdZ�IjZ\hkeZ\gZ�P_jd\Z�Db�\kvdh]h�IZlj�ZjoZlm
i Hn�p�cgbc�kZcl�MIP�DI��gh\bc��� KWWS���ZZZ�NLHYSDWU�RUJ�XD� �mdj�
i KZcl�MIP�DI��klZjbc��� KWWS���ZZZ�NLHYSDWULDUFK�RUJ� �mdj��HQJ�
i KZcl�Ahehlh\_joh]h�K\ylh�FboZce�\kvdh]h�fhgZklbjy��

KWWS���ZZZ�]RORWRYHUK�RUJ�XD� �mdj�
i Q_jg�\_pvdh�;mdh\bgkvdZ�}iZjo�y�� KWWS���ZZZ�HSDUKLD�FY�XD� �mdj�
i MdjZ�gkvdbc�IjZ\hkeZ\gbc�ijh_dl ©$;,26�ª�h��/\]_gZ�AZie_lgxdZ��

KWWS���ZZZ�JHRFLWLHV�FRP�IU\HYKHQ� �mdj�

 ZZZ�ULVX�RUJ�XD



���

MdjZ�gkvdZ�:\lhd_nZevgZ�IjZ\hkeZ\gZ�P_jd\Z
i Hn�p�cgbc�kZcl�M:IP�� KWWS���ZZZ�OQ�FRP�XD�aXDRF�SWU� �mdj�
i KZcl�OZjd�\kvdh�IhelZ\kvdh��}iZjo���M:IP�� KWWS���ZZZ�XDSF�RUJ�XD�

�mdj�
i KZcl�K\ylh�Xj��\kvdh��iZjZn���M:IP�\ f��IhelZ\���

KWWS���ZZZ�FKXUFK�SROWDYD�XD� �mdj��HQJ�
i G_aZe_`g_�j_e�]�cg_��gnhjfZp�cgh�ZgZe�lbqg_��gl_jg_l�\b^Zggy�J1:G:��

WRZHU�ZH�OYLY�XD �mdj�
D:LHEBPBAF

MdjZ�gkvdZ�=j_dh�DZlhebpvdZ�P_jd\Z
i Hn�p�cgbc�kZcl�M=DP�� KWWS���ZZZ�XJFF�RUJ�XD� �mdj��HQJ�
i Hn�p�cgbc�kZcl�\�ablm�K\yl�rh]h�Hlpy�1\ZgZ�IZ\eZ�11 \ MdjZ�gm��

KWWS���ZZZ�SDSDOYLVLW�RUJ�XD� �mdj��jhk��HQJ��SRO��GH��LWD�
i KZcl�Ev\�\kvdh��;h]hkeh\kvdh��:dZ^_f���� KWWS���ZZZ�OWD�OYLY�XD� �mdj��

HQJ�
i KZcl�1gklblmlm��klhj���P_jd\b�E;:�� KWWS���ZZZ�LFKLVWRU\�RUJ� �mdj��

HQJ�
i KZcl�\b^Z\gbpl\Z�©K\�qZ^hª�� KWWS���ZZZ�VYLFKDGR�OYLY�XD� �mdj��HQJ�
i 1gl_jg_l�\_jk�y�]Za_lb�©:jdZª�� KWWS���ZZZ�DUND�RUJ�XD� �mdj�
i 1gl_jg_l�\_jk�y�©JZ^�h�<hkdj_k�ggyª�� KWWS���ZZZ�UU�OYLY�XD� �mdj�
i KZcl�^h[jhqbggh��hj]Zg�aZp���©DZj�lZk�MdjZ�gZª��

KWWS���ZZZ�FDULWDV�OYLY�XD� �HQJ�
i KZcl�^h[jhq��hj]Zg�aZp���©DZj�lZk�FZjfZjhrª��

KWWS���ZZZ�SHWURV�RUJ�XD� �mdj��HQJ�
i KZcl�FZevl�ckvdh��kem`[b�^hihfh]b�� KWWS���ZZZ�PDOWHVHU�OYLY�XD� �mdj��

HQJ��GH�
i KZcl�iZjZn� J�a^\Z�Ij_k\ylh��;h]hjh^bp��f��Ev\�\��

KWWS���ZZZ�KERKRURG\WFL�OYLY�XD� �mdj��HQJ�
i &Zcl�ki�evghl�©<�jZ�� k\�lehª�� KWWS���ZZZ�IDLWKDQGOLJKW�IDLWKZHE�FRP�

�mdj�

Jbfh�DZlhebpvdZ�P_jd\Z�\ MdjZ�g�
i Hn�p�cgbc�kZcl�JDP�� KWWS���ZZZ�UNF�OYLY�XD� �mdj��jhk��HQJ��SRO�
i KZcl�JDP�^h�\�ablm�IZib�Jbfkvdh]h�\ MdjZ�gm��

KWWS���ZZZ�DSRVWROLFYLVLWLQXNUDLQH�RUJ� �mdj��jhk��HQJ�
i KZcl�Kmfkvdh��iZjZn���JDP�� KWWS���ZZZ�FDWKROLF�VXP\�XD� �mdj��jhk��HQJ�
i KZcl�iZjZn��K\��He_dkZg^jZ�f��Db�\�� KWWS���ZZZ�FDWKROLF�RUJ�XD� �mdj��jhk��HQJ��SRO�
i KZcl�\b^Zggy�©<heZggy�a <hebg�ª�� KWWS���ZZZ�ZRODQLH�UHJOH�SO� �SRO�



���

IJHL?KL:GLBAF
/\Zg]_evkvd��Ojbklbygb�;Zilbklb

i >h\�jyxq��;�[e���ojbklbygb�� KWWS���ZZZ�EDSWLVW�RUJ�XD� �jhk��HQJ�
i <�ggbpvdZ�p_jd\Z�/O;�©<bnZg�yª�� KWWS���ZZZ�YLIDQLD�LDWS�RUJ�XD� �jhk�
i P_jd\Z�/O;�f��Q_jg�\p��� ZZZ�JHRFLWLHV�FRP�KDPEXF��%&� �jhk�
i P_jd\Z�/O;�©K\h[h^Zª��m ahg��ihkbe_gh]h�j_`bfm��Q_jdZkvdZ�h[e����

EDSWLVW�K\SHUPDUW�QHW �jhk��HQJ�
i Db�\kvdZ�[�[e�cgZ�[ZilbklkvdZ�p_jd\Z�� XVHUV�L�FRP�XD�aELEOHVD\ �jhk�

Ojbklbygb�<�jb�/\Zg]_evkvdh���i
ylb^_kylgbdb�
i MdjZ�gkvdZ�OjbklbygkvdZ F�k�y�\�^jh^`_ggy�� fbehk_j^y��f��Ev\�\��

KWWS���ZZZ�JRRGVDPDULWDQ�OYLY�XD� �mdj��jhk��HQJ�
:^\_glbklb�Kvhfh]h�>gy

i KZcl�OZjd�\kvdh��]jhfZ^b�:K>�� DGYHQWXV�QDURG�UX �jhk�
i Ojbklbygkvdbc�kZcl�P_jd\b�:K>�©FZjZgZnZª��

KWWS���ZZZ�PDUDQDWKD�RUJ�XD� �mdj��jhk�

Exl_jZgb
i Hn�p�cgbc�kZcl�MdjZ�gkvdh��Exl_jZgkvdh��P_jd\b��

KWWS���ZZZ�XNUOF�RUJ� �mdj��HQJ�
i MdjZ�gkvdZ�Exl_jZgkvdZ�;h]hkeh\kvdZ�K_f�gZj�y�K\ylh��Khn����

KWWS���ZZZ�DQJHOILUH�FRP�FD��VDLQWVRSKLDVHPLQDU\� �mdj��HQJ�
i KZcl�He_]Z�Kl_pxdZ��k\ys_gbdZ�MdjZ�gkvdh��Exl_jZgkvdh��P_jd\b��

KWWS���ZZZ�XOFVWHWV�QDURG�UX� �mdj�
i Exl_jZgkvdZ�d�joZ�f��OZjd�\�� KWWS���ZZZ�NLUFKH�VN\�QHW�XD� �jhk��HQJ�

OZjbafZlb
i KZcl�Ojbklbygkvdh��p_jd\b�Ih\gh]h�/\Zg]_e�y�©Keh\h�\�jbª��f��Db�\��

KWWS���ZZZ�ZRINLHY�FRP���KWWS���ZZZ�ZRI�RUJ�XD���KWWS���ZZZ�ZRUG�
RI�IDLWK�FK�RUJ����mdj��jhk��HQJ��IU��GH�

i KZcl�H[
}^gZgh��ojbklbygkvdh��}\Zg]_evkvdh��P_jd\b�@b\h]h�;h]Z��f��
M`]hjh^�� KWWS���ZZZ�OLYHJRG�X]KJRURG�XD� �mdj��jhk�

i Hn�p�cgZ�klhj�gdZ�Ojbklbygkvdbo�Ih\gh}\Zg]_evkvdbo�� OZjbafZlbqgbo�
P_jdh\�Djbfm�� JRVSHOFRP�WULSRG�FRP �jhk��HQJ�

i KZcl�D�jh\h]jZ^kvdh��Ojbklbygkvdh��p_jd\b�©Keh\h�ijh[m^`_ggyª��
FKXUFK�YRY�UX �jhk�

i J_}klj�P_jdh\�OjbklZ�\ MdjZ�g��� KWWS���ZZZ�FKXUFK�RI�FKULVW�RUJ�XD�
�mdj���jhk���HQJ�



X>?2
i <k_mdjZ�gkvdbc�}\j_ckvdbc�dhg]j_k�� KWWS���ZZZ�MHZLVK�NLHY�XD�

�jhk��HQJ�
i 1gklblml�x^Z�db�� KWWS���ZZZ�MXGDLFD�NLHY�XD� �mdj��HQJ�
i /\j_ckvdZ�nmg^Zp�y�MdjZ�gb�� KWWS���ZZZ�MIX�NLHY�XD� �HQJ�
i Db�\kvdZ�}\j_ckvdZ�]jhfZ^Z�� KWWS���ZZZ�MHZ�NLHY�XD� �jhk�
i FbdheZ�\kvd_�lh\Zjbkl\h�}\j_ckvdh��dmevlmjb��

ZZZ�FRPFHQW�QLNRODHY�XD�FOLHQWV�MFF�QRHN �jhk��HQJ�
i OZjd�\kvdbc�f�kvdbc�}\j_ckvdbc�dmevlmjgbc�p_glj�©;_cl�>Zgª��

KWWS���ZZZ�MFF�NKDUNRY�XD� �jhk��HQJ�
i >g�ijhi_ljh\kvdZ�}\j_ckvdZ�]jhfZ^Z�� MHZ�GS�XD �jhk��HQJ�
i ©>h\dheZ�h^g��}\j_�ª�� ZZZ�HFF�FULPHD�XD�aNNO �jhk�
i /\j_ckvdbc�h[sbggbc p_glj�f��Db�\�� KWWS���ZZZ�DLVK�NLHY�XD� �jhk�
i /\j_ckvdZ�dhgn_^_jZp�y�MdjZ�gb�� KWWS���ZZZ�MHZXNU�RUJ� �jhk��HQJ�

FMKMEVF:GB
i KZcl�©1keZf�^ey�\k�oª�� LVODP�XD�QHW �jhk�
i G_aZe_`gZ�f�`h[eZkgZ�Zkhp�Zp�y�]jhfZ^kvdbo�hj]Zg�aZp�c�©:jjZ�^ª��

KWWS���ZZZ�DUUDLG�RUJ� �jhk��HQJ��DUDE�
1GR1

i KZcl�OZjd�\kvdh��]jmib�KZoZy�Ch]Z�� KWWS���ZZZ�VDKDMD\RJD�NKDUNRY�XD�
�jhk�

i KZcl�©MdjZ�gkvd_�yabqgbpl\hª�� KWWS���ZZZ�VYDURK�DOIDFRP�QHW� �mdj�
i KZcl�<_ebdh]h�[�eh]h�[jZlkl\Z�� KWWS���ZZZ�XVPDORV�FRP� �jhk�
i P_glj�f_^blZp���©K_j_^bggbc�reyoª�� ZZZ�YLQQLFD�XD�aPLGGOHZD\ �jhk�
i Gh\hZihklhevkvdZ�p_jd\Z�f��H^_kb�� QDF�QDURG�UX �jhk�
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Ihke_keh\b_
FZjlbgxd ?�1��
dZg^b^Zl�n�ehkhnkvdbo�gZmd

?dmf_g�af��dhg\_j]_gp�y��}^g�klv
Ijh[e_fb��yd���kgmxlv�\ _dmf_g�qghfm�jmk��g_�l�evdb�gZ�ihkljZ^yg�

kvdhfm�ijhklhj���Z c m k\�l��\ p�ehfm��agZoh^ylv�k\�c�\�^]md�� \ l_jf�gheh�
]����sh�\`b\Z}lvky�\ j_e�]�}agZ\qbo�jha\�^dZo�pvh]h�j_e�]�cgh]h�n_ghf_gZ��
GZijbdeZ^��\ hklZggvhfm�a[�jgbdm�_k_�\�^hfbo�Zf_jbdZgkvdbo�j_e�]�}agZ�
\p�\�� ydbc� kl\hjx\Z\ky� a f_lhx� kem`blb� ihk�[gbdhf� [Z`Zxqbf� [�evr�
Z^_d\Zlgh�ajhamf�lb��klhj�x�lZ�kmqZkg_�agZq_ggy�j_e�]����l_jf�g�©_dmf_g��
qgZ�}^g�klvª�ihy\ey}lvky�ebr_�h^bg�jZa��Ze_�\ lZdhfm�dhgl_dkl���sh�jha�
rbjx}� ch]h� i_j\bggbc� af�kl��OZjZdl_jbamxqb� kmqZkg�� ljZgknhjfZp��� \
j_e�]����;jxk�<� Ehmj_gk�\bagZqZ}�c lZdbc��o�\b^��yd�©ljZgknhjfZp�yª��sh�
} ihlj_[hx�_dmf_g�qgh��}^ghkl���^ey�ydh��\eZklb\Z�lZdZ�af�gZ�m kijbcgyll��
k\h}�� j_e�]�cgh�� ljZ^bp���� ydZ� [ [meZ� ^moh\ghx� i_j_^mfh\hx� \boh^m� aZ�
f_`�� kZfbo� k_[_�� aZ�f_`�� \eZkgh�� ljZ^bp��� \ gZijyf��ihrmd�\� ki�evgh]h�
�jmglm�^ey� lh]h��sh[� af�gblb� k\�l�gZ�djZs_�� lhfm�sh�kZf_�p�c�hklZgg�c�
kijZ\�� fZ}� ijbkem`blbky� ih}^gZggy� j_e�]�c� �^b\��� &ULWLFDO� WHUPV� IRU�
UHOLJLRXV� VWXGLHV� ��?G�� E\�0DUN� &� 7D\ORU� ± &KLFDJR�� 7KH�8QLYHUVLW\� 3UHVV��
,������ J�������

LZd_�jharbj_ggy�lemfZq_ggy�©_dmf_g�afmª�g_�ihh^bghd_�c��yd�\�^h�
fh��amklj�qZ}�hi�j�m ij_^klZ\gbd�\�^_ydbo�ojbklbygkvdbo�dhgn_k�c��J_e�]��
}agZ\pyf��fZ[mlv�� lZdh`�g_ajmqgh� dhjbklm\Zlbky� l_jf�ghf��sh�� a h^gh]h�
[hdm��g_�fZ}�q�ldh]h�\bagZq_ggy��Z a �grh]h�� } g_�ijbcgylgbf�^ey�qZklbgb�
\�jgbo��ihqmlly dhljbo�ijbgZcfg��g_�lj_[Z�h[jZ`Zlb��>ey�ihagZq_ggy�\k�o�
�grbo�klZebo�gh\Zp�c�� ZdlmZe�aZp�c��ljZgknhjfZp�c�� fh^_jg�aZp�c�m j_e��
]�cghfm�`bll��^jm]h��iheh\bgb ;; klhj�qqy��gZ�f�c�ih]ey^��ajmqg�r_�\`b�
\Zlb�l_jf�g�©dhg\_j]_glg��ijhp_kbª�

KZf� l_jf�g� ©dhg\_j]_gp�yª� �\�^� eZl�� FRQYHUJHQWLR�� FRQYHUJR� ± koh�
^`Zxkv��gZ[eb`Zxkv��\i_jr_�^ey�ihlj_[�j_e�]�}agZ\qbo�gZmd�\`b\�g�f_�
pvdbc�^hke�^gbd�j_e�]���=_gj�o�Nj�d�m k\h�c�ijZp��©Ihj�\gyevg_�j_e�]�}a�
gZ\kl\hª ����� j��� �^b\��� )ULFN� +� 9HUJOHLFKHQGH� 5HLOLJLRQZLVVHQVFKDIOO�� �
%HUOLQ�XQG�/HLS]LJ��:DOWHU�GH�*UX\WHU�DQG�&R�� ������� 6������� IjZ]gmqb�^h�
a[eb`_ggy� l_jf�gheh]��� ijbjh^hagZ\qbo� � kmki�evkl\hagZ\qbo� gZmd� aZ�
ljZ^bp�}x��ydm�aZihqZ\�s_�N� Re_c}jfZo_j��\�g�aZklhkm\Z\�p_c�l_jf�g�m

 GZ\h^blvky� aZ��?dmf_g�af� � ijh[e_fb�f�`dhgn_k�cgbo� \�^ghkbg� \ MdjZ�g�� �� AZ� j_^��
:� Ihehagh]h��I� Yjh\bpvdh]h��H� KZ]ZgZ��± D���������± K��������



���

lhfm� agZq_gg���\ ydhfm�\�g�\`_�\bdhjbklh\m\Z\ky�gZkZfi_j_^�m [�heh]����
^_�p_�ihgylly�oZjZdl_jbam}�ijhp_k�\bgbdg_ggy�jbk�ih^�[ghkl��\ [m^h\��c
nmgdp�yo�m ^Ze_dbo�aZ�ihoh^`_ggyf�hj]Zg�af�\�\gZke�^hd��o�ijbklhkm\Zg�
gy�^h�h^gZdh\bo�mfh\� �kgm\Zggy��=� Nj�d�\bdhjbklZ\�p_c�l_jf�g�^ey�ih�
agZq_ggy�iZjZe_evgbo��koh`bo�ijhp_k�\�m j�agbo�j_e�]�yo�� � \ pvhfm�agZ�
q_gg�� ©dhg\_j]_gp�yª� ljbfZ}lvky� m \`bldm� c m kmqZkgbo� ^hke�^gbd�\�
j_e�]�cgbo�y\bs�

M ih\h}gg��jhdb ;; klhe�lly�p_c� l_jf�g�m j_e�]�cghfm� k_j_^h\bs��
klZ\�\`b\Zlbky� � ^ey�ihagZq_ggy�dhgklZlZp��� ©a[eb`_ggy�j_e�]�cª��P_�^h�
a\hey}�k_fZglbdZ�pvh]h�keh\Z�\ jhfZgh�]_jfZgkvdhfm�fh\ghfm�h[�]m��sh��m
k\hx�q_j]m��agZqgh�a[Z]Zqm}�ch]h�kmqZkgbc�j_e�]�}agZ\qbc�af�kl��M lZdhfm�
�grhfm� ihrbj_ghfm� agZq_g�� ©dhg\_j]_gp�yª� hohiex}� c lZd�� l_g^_gp��� \
j_e�]�cghfm�`bll���yd��knhjfm\Zebky�qb�klZeb�[�evr�gZhqgbfb�kZf_�m ^jm�
]�c�iheh\bg� ;; klhe�lly��yd�hl��Z��ki�\jh[�lgbpl\h�j_e�]�c��gZ�j�\g��hj]Zg��
aZp�c�� ]jhfZ^��\�jgbo��m j�agbo�]Zemayo�khp�Zevgh��^�yevghkl���[��ihly]�^h�
h[
}^gZggy�j�agbo�^_ghf�gZp�c�\ }^bgm�ljZ^bp�x��\��l_g^_gp�y�^h�ml\hj_g�
gy�}^bgh��k\�lh\h��j_e�]���c l���g�

Lhfm�©dhg\_j]_glgbfb�ijhp_kZfbª�\ kmqZkghfm�jhamf�gg��pvh]h�l_�
jf�gZ�fh`gZ�\\Z`Zlb�yd�l���sh�ijblZfZgg��[�evr�g�`�h^g�c�j_e�]����lZd�� l���
sh�k\�^qZlv�ijh�l_g^_gp���a[eb`_ggy�khp�Zevgbo��^hdljbgZevgbo�� hj]Zg��
aZp�cgbo ihabp�c�f�`�^\hfZ�qb�[Z]ZlvfZ�j_e�]�yfb��Lj_[Z� aZm\Z`blb��sh�
\k_��sh�\�^hfh�ijh�gZy\g�klv�aZ]Zevgh]h�\ j_e�]����l_��sh ^ha\hey}�^hke�^�
gbdh\�� Zj]mf_glm\Zlb��sh� c^_lvky� kZf_� ijh� j_e�]�cg_� y\bsZ�� ijh^h\`m}�
^bkdmlm\Zlbkv� � dhgklZlm\Zlbkv� � \ gZr�� qZkb��Lml� y ebr_� \bhdj_fex� l��
ijhp_kb��yd��knhjfm\Zebkv�Z[h�gZc[�evr�ZdlmZe�am\Zebkv�aZ�hklZgg��^_kyl�
db�jhd�\��P_�gZkZfi_j_^��Zdk_e_jZp�y��ZdlmZe�aZp�y�_koZlheh]����ZdlmZe�aZp�y�
khp�Zevgbo�^hdljbg�� Zf_jbdZg�aZp�y�� \_evlbaZp�y�� \�jlmZe�aZp�y�� ]eh[Ze�aZ�
p�y��^�Zeh]��_]hkbglhg�aZp�y��_dahl_jbaZp�y��_dmf_g�qgbc�jmo��ajhklZggy��g�
dexab\�afm��dhgkxf_jbaf��fh^_jg�af��gh\��j_e�]�cg��l_q����iZdkbaZp�y��ijb�
\ZlbaZp�y�� � jZp�hgZe�aZp�y� dmevlh\bo� ^�c�� j_\�\Ze�af�� k_dmeyjbaZp�y��
kbgdj_lbaf�� kmqZkgbc� j_e�]�cgbc� iexjZe�af�� kp�}glbaf�� lhe_jZglg�klv��
mg�n�dZp�y�_dkl_j�hjbaZp�����n_f�g�aZp�y��nmg^Zf_glZe�af��oZjbafZlbaZp�y�

;�evr�klv�aZagZq_gbo�\bs_�©dhg\_j]_glgbo�ijhp_k�\ª�m`_�[Z]Zlh�jh�
d�\�^hke�^`mxlvky��^h[j_�ijhZgZe�ah\Zg��\ e�l_jZlmj���lhfm�\ ^Zg�c�klZll��y
ahk_j_^`mkv�ebr_�gZ�\bagZq_gg� ^_ydbo�a gbo��lbo��sh�fZxlv�[_aihk_j_^g}�
\�^ghr_ggy� ^h� kmqZkgh]h� _dmf_g�qgh]h� jmom� ���fZ[mlv�� lhfm� ih^_dm^b� m
ijZpyo�j_e�]�}agZ\p�\�\`b\Zxlvky�yd�kbghg�f�qg� l_jf�gm�©_dmf_g�afª��:e_�
^h�ihqZldm�oZjZdl_jbklbdb�pbo�ihgylv�aZm\Z`m��sh��ohq�mk��gZa\Zg��ijhp_�
kb� fZxlv� kZfh^hklZlg�c� af�kl�� \hgb�� ih�i_jr_�� mk�}x� k\h}x� kmdmig�klx�
i�^l\_j^`mxlv�gZy\g�klv�kZf_�dhg\_j]_gp���\ j_e�]�cghfm�`bll��^h[b��sh�
jha]ey^Z}lvky�� ih�^jm]_�� klbfmexxlv� h^bg� h^gh]h�� ih�lj_l}�� dhj_]mxlv�
Z[h�fZxlv�j�aghfZg�lg��nhjfb�\ieb\m�f�`�kh[hx�
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<_evlbaZp�y� �\�^� g�f�� GLH�:HOW � k\�l���Dhg\_j]_glgbc� ijhp_k�� ydbc�
oZjZdl_jbam}�ihly]�m ^�yevghkl��ij_^klZ\gbd�\�j�agbo�j_e�]�c�^h�kl\hj_ggy�
\k_k\�lgvh��hj]Zg�aZp����ydZ�[ h[
}^gZeZ�\k��j_e�]�cg��ljZ^bp���gZ��jmgl��ih�
^heZggy� �klhjbqgh� �kgmxqh��\�^qm`_ghkl���GZc[�evr�ykdjZ\bf�ijbdeZ^hf�
pvh]h� dhg\_j]_glgh]h� ijhp_km� } �kgm\Zggy�IZjeZf_glm� k\�lh\bo� j_e�]�c��
kl\hj_gh]h� ���� jhdm� \ QbdZ]h� �KR:��� m ^�yevghkl�� ydh]h� [_jmlv� mqZklv�
ij_^klZ\gbdb� [Z]Zlvho� ^_ghf�gZp�c �^b\��� $� 6RXUFH� � %RRN� IRU� (DUWK
V�
&RPPXQLW\�RI�5HOLJLRQV���(G��\\�,� %HYHUVOXLV��&RQH[XV�3UHVV�� 6RXUVH�3URMHFW��
� 1HZ�<RUN��*OREDO�(GXFDWLRQ
V�$VVRFLDWHV� ������± ��� j���

=eh[Ze�aZp�y��\�^�nj��JOREDO � aZ]Zevgbc��\k_k\�lg�c���<aZ]Ze��i�^�]eh�
[Ze�aZp�}x�fh`gZ�jhamf�lb�\bgbdg_ggy�c ihrbj_ggy�y\bs��yd��fZxlv gZ^�
^_j`Z\gbc�\bf�j��<i_jr_�\ j_e�]�}agZ\kl\��p_c�l_jf�g�[m\�kbkl_fgh�\bdh�
jbklZgbc� m dgba�� ©J_e�]�y� \ kmqZkghfm� k\�l��� J_e�]�cgZ� kblmZp�y� m k\�l�� a
���� ^h� l_i_j�rgvh]h�qZkmª �^b\���5HOLJLRQ� LQ� WRGD\
V�ZRUOG��7KH� UHOLJLRQV�
VLWXDWLRQ� RI� WKH� :RUOG� IURP ���� WR� WKH� SUHVHQW� GD\� �� ?G�� )� :KDOLQJ�� �
(GLQEXUJK��&ODUN� ������± 9RO��9,,,��� 3� ����� \b^Zgh��\ ?^bg[mja��dhe_dlb�
\hf� Z\lhj�\� gZ� qhe�� a \�^hfbf� kmqZkgbf� j_e�]�}agZ\p_f� N� M_e�g]hf�
���� jhdm��M p�c�dgba��gZc[�evr�\Z`eb\bfb� �]eh[Zevgbfb��ih^�yfb�\ lhc�
i_j�h^ j_e�]�cgh]h�`blly�k\�lm�[meb�\bagZgg���ih\_jg_ggy�}\j_�\�gZ�[Zlvd��
\sbgm��\�^jh^`_ggy�[m^^�ckvdbo�lZ��g^mkvdbo�ljZ^bp�c�m a\
yadm�a��a^h[ml�
lyf�g_aZe_`ghkl��1g^�}x�lZ�djZ�gZfb�I�\^_ggh�Ko�^gh��:a����jhad\�l�gh\h��
kZfhkl�cghkl��\ �keZf��aZ�qZk�\�gZnlh\h��djbab��\bgbdg_ggy�gh\bo�j_e�]�c�
gbo�l_q�c��ah\g�rgy�ih]jhaZ��kgm\Zggx�ijbf�lb\gbo�j_e�]�c�m lhc�qZk��dheb�
�o�agZq_ggy�\k_�[�evr�ajhklZ}�

>h�pvh]h�i_j_e�dm�]eh[Zevgbo�ih^�c�fh`gZ�[_a�kmfg�\m�^h^Zlb��ih�
\_jg_ggy�^h�j_e�]���agZqgh��qZklbgb�gZk_e_ggy�\ ihklkhp�Ze�klbqgbo�djZ��
gZo��_dmf_g�qgbc�jmo��kl\hj_ggy�iZjeZf_glm�k\�lh\bo�j_e�]�c��mqZklv�p_j�
dh\� m fbjhl\hjqhfm� jmk��� yd� � m \bj�r_gg�� ]eh[Zevgbo� ijh[e_f
kmqZkghkl��� ^�yevg�klv� j_e�]�cgh]h� k_dlhjm�Zglb]eh[Ze�klkvdh]h�1gl_j�
gZp�hgZem��^b\���<b^_fZg�<� IjZ`kdZy�hk_gv ± ������� G=�j_eb]bb��± ������
± �� hdl�� ± K�� ����� lZ� dhg\_j]_glg��ijhp_kb��ijh� yd��crehky� \bs_� \ p�c�
klZll��� Dj�f� lh]h�� fh`gZ� ^h^Zlb�� sh� gbg�� ]eh[Zevgbc� oZjZdl_j� fZxlv�
ijZdlbqgh�\k��dhgne�dlb�gZ�j_e�]�cghfm� �jmgl���hkh[eb\h� l���sh�ijba\h�
^ylv� ^h� \�cg�� : kmqZkg�� aZkh[b� dhfmg�dZp�c� fh`mlv� aZ^Zlb� ]eh[Zevgbc�
\bf�j�ijZdlbqgh�dh`ghfm�j_e�]�cghfm�y\bsm � [m^v�lh�j�a^\ygbc�\bklmi�
iZib�jbfkvdh]h�qb�djbf�gZevgZ�^�yevg�klv�aeh\fbkgbd�\�a ydh�kv�j_e�]�c�
gh��]jmib�

1grbf�� lZdh`� oZjZdl_jgbf� dhg\_j]_glgbf� ijhp_khf j_e�]�cgh]h�
`blly�^jm]h��iheh\bgb ;; klhe�lly��[m\�� } ^�Zeh]��Kijh[b�ch]h�a^�ckg_ggy�
ihqbgZebkv�� jZg�r_��h^gZd�yd�ihkl�cgbc��gZ�j�\g��\kvh]h�k\�lm�ijhp_k � p_�
y\bs_�gZrh]h�qZkm��M aZe_`ghkl��\�^�j_e�]�cgbo�hj]Zg�aZp�c�\�g�fh`_�\b�
agZ\Zlbky�yd�f�`dhgn_k�cgbc�� f�`j_e�]�cgbc��<�g�lZdh`�fh`_�\�^[m\Zlbky�
gZ�j�\g�� ]jhfZ^�� Z[h�djZ�g�� Z[h� k\�lm��=heh\gZ�f_lZ � p_�\aZ}fhjhamf�ggy�



���

f�`�j_e�]�cgbfb�ljZ^bp�yfb��f�`�gbfb�� gh\bfb�j_e�]�cgbfb�l_q�yfb��f�`�
j_e�]�cgbfb�lZ�^_ydbfb�k\�lh\bfb�l_q�yfb��gZijbdeZ^��^�Zeh]�f�` fZjdkb�
klZfb�lZ�ojbklbygZfb��

I_j_^m\Z\�^�Zeh]m��a�K_j_^gvh\�qqy�lZd�a\Zgbc�^bkiml�f�`�ij_^klZ\�
gbdZfb�j�agbo�j_e�]�c��Z[h�P_jdh\��dh`_g�a dhljbo�fZ\�aZ�f_lm�i_j_fh]m�
gZ^��gh\�jpyfb��AZ\^Zggyf�^�Zeh]m�} \klZgh\e_ggy�lhe_jZglgbo�\aZ}fh\�^�
ghkbg� f�`� mqZkgbdZfb�� Z lZdh`� fh`eb\_� ki�\jh[�lgbpl\h� \ khp�Zevg�c�
kn_j��lZ�a[eb`_ggy�ihabp�c�m ^h]fZlbqghfm�jhamf�gg��\�jb�gZ�le��ih\Z`�
gh]h�klZ\e_ggy�^h�iZjlg_j�\�lZ��ogvh]h�k\�lh]ey^m��Lj_[Z�aZm\Z`blb��sh�\
[�evrhkl�� j_e�]�cgbo� hj]Zg�aZp�c� } yd� ijbobevgbdb�� lZd� � kmijhlb\gbdb�
f�`j_e�]�cgh]h�^�Zeh]m��hkh[eb\h�\ pZjbg��kmf�kgh]h�jha\bldm�^h]fZlbqgh�
]h�hkyyggy�k\�lm�

L_jf�gheh]�qg_�\�^hdj_fe_ggy�^ha\hey}�^hke�^gbdh\�� ahk_j_^blbkv�
ijb�\b\q_gg��kmqZkgh]h�klZgm�_dmf_g�afm�kZf_�gZ�i_j\�kghfm�ch]h�agZq_�
g�� pvh]h� l_jf�gZ � h[
}^gZ\qhfm jmom� ojbklbygkvdbo� p_jdh\�� kmqZkgbc�
klZg� ydh]h� [meh� aZihqZldh\Zgh� ijhl_klZglkvdbfb� ^_ghf�gZp�yfb�
���� jhdm� gZ� ?^bg[mjavd�c� <k_k\�lg�c� f�k�hg_jkvd�c� dhgn_j_gp��� �^b\���
gZijbdeZ^��?dmf_g�qgbc�jmo��J_e�]�}agZ\qbc�keh\gbd� � D���Q_l\_jlZ�o\b�
ey� ������� K������������ jhdm�\ :fkl_j^Zf��gZ ��c <k_k\�lg�c�ZkZf[e_��p_�
jdh\� [meZ� kl\hj_gZ� <k_k\�lgy� jZ^Z� P_jdh\�� ^h� ydh�� gbg�� gZe_`Zlv
��� ojbklbygkvdbo�h[
}^gZggy��m lhfm�aZ]Ze� �� ijZ\hkeZ\gZ�p_jd\Z�a Jh�
k�ckvdhx� \dexqgh�� �<b^_fZg� <� P_jd\b� aZ� fbj� b ijbfbj_gb_� ��� G=�
j_eb]bb� ± ������± �� n_\j��� K�����

GZ�kvh]h^g��gZc[�evr�ij_^klZ\gbpvdhx��gZ�f�c�ih]ey^��^ey�pvh]h�jm�
om�} Zglheh]�y��gZ^jmdh\ZgZ�\ @_g_\���^_�\bk\�lexxlvky�]heh\g��_lZib�klZ�
gh\e_ggy�c gZc\Z`eb\�r���^_��kmqZkgh]h�_dmf_g�afm��^b\���7KH�(FXPHQLFDO�
0RYHPHQW�� $Q� $QWKRORJ\� RI� .H\� 7H[WV� DQG� 9RLFHV� �� (G�� E\� 0LFKDHO�
.LQQDPRQ�� %ULDQ� (� &RSH� � 0LFKLJDQ�� :&&� 3XEOLFDWLRQ� *HQHYD�� *UDQG�
5DSLGV� ������� ��� j����yd��g_fh`eb\h�jhadjblb�\ f_`Zo�h^g�}��klZll���Lhfm�
y a\_jgmky�ebr_�^h� lh]h��sh�g_�[meh�h[
}dlhf�[_aihk_j_^gvh]h� ZgZe�am�\
p�c�dgba��

Yd[b�klZehky�^b\h�c \ h^gm�fblv�mk��ex^b�ieZg_lb�A_fey�gZ\_jgmeb�
ky�^h�ojbklbygkl\Z��qb�[meh�[ ex^kl\h�[�evr� }^bgbf�� Zg�`�\hgh� } gbg�"�
Fh`eb\m�\�^ih\�^v�gZ�p_�aZiblZggy�lj_[Z�rmdZlb�m \aZ}fh\�^ghkbgZo�f�`�
ij_^klZ\gbdZfb�j�agbo� kZf_�ojbklbygkvdbo�dhgn_k�c��<hgb� \`_� kvh]h^g��
hohiexxlv�k\h�f�[_aihk_j_^g�f�\ieb\hf�fZc`_�lj_lbgm�gZk_e_ggy�a_fgh��
dme���:e_�sh[�g_� a\he�dZlb��ih^b\bfhky�gZ�kijbcgylly� �^_��_dmf_g�afm�\
kmqZkg�c�mdjZ�gkvd�c��kmlh�ojbklbygkvd�c�^mfp��

AgZchfkl\h� a j�agbfb� ih]ey^Zfb� ij_^klZ\gbd�\� j�aghfZg�lgbo�
ojbklbygkvdbo�l_q�c�gZ�kmlv�ihklmim�ojbklbygkl\Z�^Z}�fh`eb\�klv�ih�
[Zqblb�ih\gm� ijhlbe_`g�klv� m �� jhamf�gg�� \�^ghkgh� klZ\e_ggy� ^h� km�
qZkgh]h�_dmf_g�qgh]h�jmom��Dhfmkv�\�g�a^Z}lvky�aZdhghf�jgbf�i�^kmf�



���

dhf�ihi_j_^gvh���klhj�����grbfb � gZ\�lv�g_�a]Z^m}lvky�m ieZgZo�gZ�gZc�
[eb`q_�fZc[mlg}�

Hkv��gZijbdeZ^��yd�\b]ey^Z}�reyo�ojbklbygkl\Z�^h�_dmf_g�afm�\ Z\�
lhjZ�klZll���gZ^jmdh\Zgh��\ dZlhebpvdhfm�qZkhibkm��©Hl`_��aZ]ZevgZ�ko_fZ�
jha\bldm� ojbklbygkvdh�� /\jhib� lZdZ� �� ihklZggy� }^bgh�� ojbklbygkvdh��
P_jd\b�� ydZ� \klmiZ}� \ [hjhlv[m�� Z ihl�f� �^_�gZ� dhfijhf�k� a �fi_j�}x� ��
\bgbdg_ggy� �keZfm� yd� j_e�]���� kd_jh\Zgh�� gZ� aeblly� k\�lkvdh�� c ^moh\gh��
\eZ^b� �� jhadhe�P_jd\b��hk_j^y�jha\hx�i_j_ghkblvky�^h�dZlhebpvdh]h�k\��
lm��lZ� ���kijh[b�aZiZgm\Zlb�gZ^�^_j`Z\hx� �� J_nhjfZp�y�yd�gh\bc�dhfi�
jhf�k�P_jd\b�a ^_j`Z\hx��klZgh\e_ggy�Z[khexlbafm��ihf
ydr_ggy�p_jdh�
\gbo� nhjf� m ijhl_klZglkvdbo� djZ�gZo� �p_glj� ly`�ggy� /\jhib�
i_j_f�sZ}lvky�\�^l_i_j�m ]_jfZgkvdbc�k\�l�� �� hnhjfe_ggy�fZjdkbafm�yd�
l_hj_lbqgh]h�Zl_�afm�\ G�f_qqbg���ch]h�i_j_fh]Z�\ Jhk�ckvd�c��fi_j���lZ�\
mkvhfm�keh\
ygkvdhfm�j_]�hg���gZfZ]Zggy�KJKJ�a^h[mlb�ihe�lbqgm�]_]_fh�
g�x�m k\�l���[hjhlv[Z�dhfmg�klbqgh���fi_j����nZrbklkvdh��G�f_qqbgb�� ijh�
l_klZglkvdh��:f_jbdb��i_j_fh]Z�\ yd�c�aZebrbeZky�aZ�:f_jbdhx� �� ml\_j�
^`_ggy��^_��\haa
}^gZggy� ojbklbygkvdbo� P_jdh\�� _dmf_g�afmª��D�ogh H��
=_g�Zevg�klv yd�_lghdmevlmjgbc�n_ghf_g����Dhe_]�y��± �������� ���� K������

1grbc�^hke�^gbd�ojbklbygkvdh���klhj���gZ]hehrm}�gZ�lhfm��sh�jha\b�
lhd� p�}�� j_e�]��� \�^[m\Z\ky� \ gZijyf� \�^� p_jd\b� �fi_jkvdh�� ^h� kl\hj_ggy�
gZp�hgZevgbo�p_jdh\��gZ�_lZi�� a^h[mlly�ydbo�i_j_[m\Z}�gbg��jhk�ckvd_� lZ�
mdjZ�gkvd_�ijZ\hkeZ\
y��Ijbqhfm� kl\_j^`_ggx�g_h[o�^ghkl��ihy\m� kvh]h�
^g��gZp�hgZevgbo�P_jdh\�chfm�g_�aZ\Z`Z}�\�jZ�\ }^bgm�P_jd\m�yd�m kmdmi�
g�klv� mk�o ijZ\h\�jmxqbo�� lhfm�sh� \�g� [Zqblv� m g_�� ©g_� l�evdb�f�klbqg_�
[eZ]h^Zlgm�kdeZ^h\m«�Ze_�� ex^kvdm � m \k�c�f�geb\hkl��lZ�aeb]h^gyo��klh�
jbqgh]h�[mlly�hklZggvh�ª��IZ\eh\ 1� <�^�p_jd\b��fi_jkvdh��^h�p_jdh\�gZp��
hgZevgbo����Ex^bgZ�� k\�l��± �������� ���� K� ����

>m`_�dhgljZklg��fZl_j�Zeb�sh^h�kijbcgylly�_dmf_g�afm�f�klylvky�\
h^ghfm�a hklZgg�o�qbk_e�qZkhibkm�©Ex^bgZ�� k\�lª��M gvhfm�\ i_jr�c�ih�
eh\bg��gZ^jmdh\Zgh�ijh_dl�?dmf_g�qgh��oZjl���^ey�ki�\jh[�lgbpl\Z�p_jdh\�
m /\jhi���i�^]hlh\e_gbc�Ki�evgbf�dhf�l_lhf�}\jhi_ckvdbo�p_jdh\�lZ�dhg�
n_j_gp�yfb�dZlhebpvdbo�}ibkdhi�\�� jha�keZgbc�s_�\ q_j\g� ���� jhdm�\k�f�
}\jhi_ckvdbf�p_jd\Zf�^ey�h[]h\hj_ggy��P_c�^hdmf_gl�^h�pvh]h�aZebrZ\ky�
g_\�^hfbf� ojbklbygZf�MdjZ�gb��: \ ^jm]�c� iheh\bg�� pvh]h� qbkeZ� keh\h�
gZ^Zgh� ijhlhij_k\�l_jh\�� Ohf�� Ohidh�� j_dlhjh\�� K\ylh� <heh^bfbjkvdh��
k_f�gZj���i�^�Gvx�Chjdhf��M ijh_dl��?dmf_g�qgh��oZjl���c^_lvky�ijh�hkgh�
\g��aZkZ^b�kmqZkgh]h�}\jhi_ckvdh]h�lZ�k\�lh\h]h�_dmf_g�qgh]h�jmom��ydb�[
kijbyeb� ih^Zevr�c� }^ghkl�� ojbklbyg�� Z m \bklmi�� ijhlhij_k\�l_jZ�Ohfb�
Ohidh� � ijh� l_�� yd� lj_[Z� \�^klhx\Zlb� k\hx� ijZ\hkeZ\gm� \bdexqg�klv� m
ojbklbygkvdhfm��lZ�c m \kvhfm�k\�l���©A]�^gh�a /\Zg]_e�}f�OjbklZ��} l�evdb�
h^bg�reyo��sh[�ihjylm\Zlb�gZr��`blly��Z \k_�\ gZrbo�`bllyo�\Zjl_�kiZ�
k�ggy�^ey�\�qgh]h�`blly�\ PZjkl\��;h`hfm��P_ � aZi_j_qm\Zlb��\�^fh\eylb�
ky�c gZ\�lv�g_gZ\b^�lb�gZr��k�f
���gZp����\eZkg�klv� � dmevlmjb��gZ\�lv�gZr��



���

a_fg��p_jdh\g��mklZgh\b�aZjZ^b� �klbgb��Ed�������������P_�hagZqZ}�\\Z`Zlb�
\k_�fZjghlhx�aZjZ^b�OjbklZ��\bdhjbklh\mxqb�\Z]hf��keh\Z�K\��IZ\eZ��� \�^�
mkvh]h�\�^fh\blbky�c mk_�\\Z`Zlb�aZ�kf�lly��sh[�gZ[mlb�OjbklZ�� agZclbky�
\ G�f��Nbe� ������ª��ijhlhij_k\�l_j�Ohidh ;� IjZ\hkeZ\
y \ gh\�lg�o�iex�
jZe�klbqgbo�kmki�evkl\Zo����Ex^bgZ�� k\�l��± �������� ���� K������

A [h]hkeh\kvdbo�� lZ�c��fZ[mlv�� aZ]Zevgbo�_lbqgbo�ihabp�c�fh`eb\h�
[meh�[ ihf�jdm\Zlb�� \ yd�c�[�d� lj_[Z� kobeylb�ijZ\hkeZ\gbo�ojbklbyg��^h�
ex[h\��qb�^h�g_gZ\bkl��\�^ghkgh�lbo��olh�g_�ih^�ey}��og��ih]ey^b��:e_�kZf�
nZdl��kgm\Zggy�\ kmqZkghfm�k\�l��lh]h��sh�aZkem]h\m}�gZ�Zdlb\g_�g_kijbc�
gylly��^�ckgh�fZ}�f�kp_��H^gZd�p_�g_�} s_�i�^klZ\hx�^ey�lh]h��sh[�ag_gZ�
\b^�lb� \k_� ^h[j_�� gZdhibq_g_� ex^kl\hf��FZ[mlv�� jhamf�ggy� pvh]h� ih[m�
^`Z}��grbo�ojbklbyg�^h�}^ghkl��m ijhlbklhygg��aehfm�

S_�gZhqg�r_�jha[�`ghkl��m klZ\e_gg��^h�_dmf_g�qgh]h�jmom�\ mdjZ�g�
kvdhfm�kmki�evkl\��\by\eyxlvky�\ ihe_f�p���sh�lhqbeZky�gZ\dheh�ijb�a^m�\
MdjZ�gm�1\ZgZ�IZ\eZ 11� ydZ�\bcreZ�aZ�f_`��[h]hkeh\kvdbo�jha^mf�\�klhkh�
\gh�klZ\e_ggy�^h�_dmf_g�afm�

Olhkv�q_dZ\�\�^�\�ablm�]eZ\b�Jbfkvdh�dZlhebpvdh��p_jd\b�gZke�^d�\��
sh�kijbylbfmlv�h[
}^gZggx�ojbklbygkvdh��ki�evghlb���gr��aZkl_j�]Zeb��sh�
ih� k\h�o� gZke�^dZo� ijb�a^� k\ylh]h� hlpy� [m^_� ©^jm]bf� Qhjgh[be_fª� ^ey�
mdjZ�gp�\��lZ�g_�l�evdb�^ey�gbo��yd�� m kijZ\��a Qhjgh[be_f�i_jrbf�

1 ohq��kgm}�a\
yahd�f�`�l_hj_lbqgbf�j�\g_f�jhamf�ggy�_dmf_g�afm�lZ�
ch]h�ijZdlbqgbf� \l�e_ggyf�� \k_�` fh`gZ� dhgklZlm\Zlb��sh�f�`� l_hj�}x�
_dmf_g�afm�\ kmqZkghfm�k\�l��lZ�ijZdlbdhx�ch]h�\l�e_ggy�\ MdjZ�g���yd�� gZ�
\kvhfm� ihkljZ^ygkvdhfm�� Z rbjr_� � � ihklkhp�Ze�klbqghfm� ijhklhj��� \
ydhfm�\hgZ�i_j_[m\Z}���kgm}�ydsh�g_�[_ah^gy��lh�^m`_�]eb[hdZ�ij�j\Z��ydm�
gZ�le��\k�o��grbo�ijh[e_f��sh�ihklZeb�m djZ�g��hklZgg�fb�jhdZfb��gZ\jy^�
qb�fh`gZ�[m^_�a^heZlb�m gZc[eb`qhfm�fZc[mlgvhfm�

>ey�lh]h�sh[�ajhamf�lb�yd�\hgh�lZd�klZehky��lj_[Z�aZabjgmlb�\ �klh�
j�x��^_��fZ[mlv��aZ\`^b�fh`gZ�\�^rmdZlb�dhj�ggy�kmqZkgbo�ih^�c�m kmki��
evkl\���1klhj�y�klZgh\e_ggy�kmqZkgh]h�jhamf�ggy�_dmf_g�afm�g_�\bdexq_g�
gy��Ydsh� ��� my\blb� \ ^m`_� klbke�c� ko_f��� yd� p_� jh[eylv� gZr�� dhe_]b�� lh�
fh`eb\h�ih[Zqblb�\ g�c�klhkh\gh�ijh[e_fb��ydZ�jha]ey^Z}lvky��shgZcf_�
gr_�ljb�klZ^��� �� kbgdj_lbqgm�\ i_j\�kghfm ojbklbygkl\�� ��� �fi_jkvdbc�
_dmf_g�af���� kmqZkgbc�_dmf_g�qgbc�jmo�

GZ�i_jr�c��kbgdj_lbqg�c��klZ^���[Z`Zggy�^h�h[
}^gZggy�\k�o�ojbklb�
yg�fZeh�^_yd��^_fhdjZlbqg��jbkb��:ihklhe�IZ\eh��aZdebdb�ydh]h�^h�}^ghkl��
gZcqZkl�r_�pblmxlv�ijb[�qgbdb�kmqZkgh]h�_dmf_g�qgh]h�jmom��aZm\Z`m\Z\��
©«�fmkylv�f�`�\Zfb�c ih^�eb�[mlb��sh[�\�^djbebkv�f�`�\Zfb�c ^hk\�^q_�
g�ª� �� Dhj�� ������� �Pbl�� aZ��;�[e�y�� Z[h�Dgb]b�K\ylh]h�IbkvfZ�KlZjh]h�c
Gh\h]h� AZih\�lm� ��I_j�� 1��H]�}gdZ� � D���MdjZ�gkvd_� [�[e�cg_� lh\Zjbkl\h�
������± K�������� m kbgh^Zevghfm�i_j_deZ^��jhk�ckvdhx��©gZ^e_`bl�[ulv�b
jZaghfukebx�f_`^m� \Zfb�� ^Z[u� hldjuebkv�f_`^m� \Zfb� bkdmkgu_ª � �g�
rbfb�keh\Zfb��i_j_^Z}lvky�lhc�kZfbc�\�^l�ghd�^_fhdjZlbqgh]h�klZ\e_ggy�



���

:ihklheZ�^h�j�aghfbkeyqbo��H^gZd� hkd�evdb� l��� dhlj�� aZkm^`mxlv� _dmf_�
g�af�m ch]h�kmqZkghfm�jhamf�gg���q_jiZxlv�Zj]mf_glb�a lbo�kZfbo�^`_j_e�
i_j\�kgh]h�ojbklbygkl\Z��^b\���gZijbdeZ^��Ohidh�O� <dZa��l\�j����lh�fh`gZ�
dhgklZlm\Zlb�ebr_��o�aZ]Zevgbc�\ieb\�gZ�k\�^hf�klv�kmqZkgbo�ojbklbyg���o�
kbgdj_lbqg_�agZq_ggy�m kl\hj_g��ih^Zevrbo dhgdj_lgbo�nhjf�ojbklbygk�
l\Z�yd�kobevgbo�^h�h[
}^gZggy��lZd�� lbo��sh�chfm�ijhlbklhyeb�

GZ�^jm]�c�klZ^����a kZfh]h�ihqZldm�ijhp_km�h^_j`Z\e_ggy�ojbklbygk�
l\Z��kdeZ^Z}lvky _dmf_g�af �fi_jkvdh]h lbim�� oZjZdl_jghx jbkhx
ydh]h } ZgZn_fZlkl\h\m\Zggy�\k�o�ojbklbyg��yd��g_�ih^�eyxlv�^_ydbo�^h]�
fZl�\��aZl\_j^`_gbo�h^g�}x�iZgmxqhx�\ �fi_j���p_jd\hx��;Z`Zggy��fi_jZ�
lhj�\�[Zqblb�k_j_^�k\h�o�i�^^Zgbo�ebr_�lbo��dhlj��gZe_`Zlv�^h�^_j`Z\gh��
p_jd\b��ajhamf�eh��Lhfm�sh�h^gZdh\�klv�ih]ey^�\�gZk_e_ggy�^ha\hey}�e_]�
r_�gbf�d_jm\Zlb��:e_�gZke�^dZfb�\k�o�<k_e_gkvdbo�Kh[hj�\��sh�\�^[m\Z�
ebky� i�^� _]�^hx� �fi_jZlhj�\�� [meb� g_� l�evdb� aZl\_j^`_g�� ojbklbygkvdhx�
ki�evghlhx�^h]fZlb�� Ze_�c hj]Zg�aZp�cg��jhadheb�� ml\hj_ggy� kZfhkl�cgbo�
dhgn_k�c�a qbkeZ�lbo�\�jgbo��dhlj��jZg�r_�ebr_ ^bkdmlm\Zeb�a ijb\h^m�jh�
amf�ggy� lbo� Z[h� �grbo�iheh`_gv� \�jh\q_ggy��M lhc�qZk� � [meh� aZdeZ^_gh�
my\e_ggy�ijh�l_��sh�i_j_[m\Zggy�aZ�h]hjh`_x�p_jd\b�g_�\_^_�^h�kiZk�ggy��
Sh�hagZqZeh�i_j_[m\Zlb�aZ�h]hjh`_x�iZgmxqh���^_heh]���^h[j_�iZf
ylZxlv�
]jhfZ^ygb�g_aZe_`gh��MdjZ�gb��ydbf�^h\_ehky�[mlb�jZ^ygkvdbfb�ex^vfb��
<bdexq_ggy�a eZ\�DIJK�Z\lhfZlbqgh�\_eh�]jhfZ^yg�^h�\ljZlb�\k�o�khp�Z�
evgh�agZqmsbo�ihabp�c�m kmki�evkl\���K_j_^gvh\�qg��i_j_ke�^m\Zggy�ojbk�
lbyg� � i_j_ke�^m\Zggy� �gZdhfbkeyqbo� m kmqZkgbo� djZ�gZo�fZxlv� h^g_� �f�
i_jkvd_�dhj�ggy�

Lj_ly�klZ^�y�jmom�^h�h[
}^gZggy�ojbklbyg�a ijhl_klZglkvdh���g�p�Zlb�
\b� a kZfh]h�ihqZldm�fZ}� kmlh� ^_fhdjZlbqg�� dhj�ggy��=hg�gv� aZ� \�jm�ch]h�
ij_^klZ\gbdb�\`_�g_�aZagZ\Zeb��G�ydZ�^_j`Z\Z�qb�^_j`Z\gZ� �gklblmp�y�g_�
ijbfmrm\ZeZ��o�^h�_dmf_g�afm��� hkv�lml�lj_[Z�\`_�a\_jlZlbky�g_�^h�k\�lh�
\h]h�� Z ^h� gZrh]h� hdj_fh]h� ^hk\�^m� \oh^`_ggy� m k\�lh\bc� _dmf_g�qgbc�
ijhkl�j�

GZ�lj_l�c�klZ^���klZgh\e_ggy�_dmf_g�afm�fh`gZ�[_a�hkh[eb\h��Zj]m�
f_glZp���\bagZqblb�^\��]heh\g��nhjfb�mqZkl��\�jgbo�m pvhfm�h[
}^gZ\qhfm
jmk���^_fhdjZlbqgm�c lhlZe�lZjgm��A ^_fhdjZlbqghx�nhjfhx� \k_� ykgh��/
[Z`Zxqb�� \hgb�rmdZxlv� lZ� agZoh^ylv� aZkh[b�� ^moh\g�� c fZl_j�Zevg�� ^ey�
h[
}^gZggy��sh�fZc`_�g_�^b\m}�gZ�le��\kydbo�qbke_ggbo�k\�lh\bo�hj]Zg�aZ�
p�c��sh�ih\bjhklZeb�hkh[eb\h�Zdlb\gh�i�key�^jm]h��k\�lh\h��\�cgb��K_j_^�
[Z]Zlvho� aZdb^�\�sh^h� ^_fhdjZlbqgh]h� _dmf_g�qgh]h� jmom� a\bqZcgbfb� }
h[\bgm\Zq_ggy�\ fh\qZgg��ijh�i_j_ke�^m\Zggy�j_e�]���\ lhlZe�lZjgbo�kmki��
evkl\Zo�lZ�\ [xjhdjZlbaf���;xjhdjZlbaf�} [heyqdhx��fZ[mlv��mk�o�hj]Zg��

 ©G_�\biZ^dh\h�i�^�qZk�qbklhd�i�key�^jm]h��k\�lh\h��\�cgb�\�jg��dhfmg�klb�\ /\jhi��]h�
\hjbeb�� ©G_fZ}�kiZk�ggy�ihaZ�iZjl�}xª� �;_jfZg�=� >`��AZiZ^gZy�ljZ^bpby�ijZ\Z��WihoZ�nhj�
fbjh\Zgby��± ��_ ba^��±F���Ba^�\h�F=M��������± K��������� k���
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