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��8A���������������������: �>D�+���"��	������$����'����'������A, �
-����� $�"��� �������� ����� �� �������� � �	��2���� �"��������,

�������������� �������'+�5������'�����������2�����������+ �
/������+��������������� �6�+��������*��'�����.$���'2�������&(
������� /�	������	�����&���	��2����� �X����	���A:�� ��"�%���"����(
��$��+���+��������������C�-����������,�5���������������� $��(
�'������������ �������������	��2�������+�� ������%������������� �
0��+�������������,,,� ���������2�	�������2�+������ �����'��� ��� �
��$�� ���&���������)�,

�<� @DC@M>� _<OCBG@j@CC@?� c<ABDB� BCG>FMLZ� S@ON<C<� �BD<
��BD�737� e�\CM<FL� 789r�ll

�������'��������� $������ $�����	�2���&����'+�������%���	 ' (
�������	������2�������,� �����'2����������) ����=��&��+�E���% �
������	�����&����+����$��"�� �X$�����A���������,�E������	�$�� �
��"������������� �������������������+���� �������: �X?�������� �	��(
� �������������������� �$���$��A,������ ����������������&�������(
+���� ��&�� �'����������,

/ �lM�NCNFCiGOIQP%�w�dZO�NC�\OIjZ�wTG�fCOZTQRCEC��NCDC`�
NC�kCeCDTIbZg�� I�D\D�`ZTL�JTZKGNTC�CeCETGOI�SJG�EF\KCJIRG��
NCOTMZ�KC`CJjZJ%�cCS�`MdRCg�\�`ZTL�eMOG�NGNRG�Q�TGSNIQP^�
X€eiZNCOPQRGL�RC`IQQIL�Yhch�hCOISGFTCQDP[��G�CTI�FGKJZFa
T\OIQP� I� CQDGTCJIOIQP� `ZDFG_� J� QDG� CD� `ZTL%� w� TZ� KTGO�� TZ

q� RMBf>CB>� ;@K@N@?� �@KLIBU�E�E@G@F@_H�AFBC<NK>f<K� �3�[<KKLU�PYK@�D@cN<C@�
M� �N<CLDE>� M� :ut>�O@NY3� �F@N@Kf<>G�N>?DGM@M<GL�N@� DBh� A@F�A@KHA@NA@KLC@U� M� A@W
DK>NC>>�MF>_\�e�A@DK>�MYh@N<�[<KK\�Bc�A@NA@KL\�e�AF>NAFBCB_<>G�P>cHDA>ICY>�
A@AYGEB� AF>MF<GBGLD\�M� gK>O<KLCHZ� @FO<CBc<=BZi3� e�����
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JIOPT\DP�OI�R\SGsTIe\SP�J�QDCFCT\�� TC�NCDC`�NCdZO�NFL`C�� I�
TIRDC�`ZTL�TZ�CQDGTCJIO%�w�SCeFGOQL�SC�SC`\�I��J�CeiZ`sDC��OZE�
QNGDP%�qZFZK�NCObGQG�NFIZ_GOI�SJCZ�TGdI_�8D\D�\]Z�L�I`ZT�TZ�
TGKCJ\9� I�ECJCFLD�� bDC�TGSC�`CDGDP�IK�SC`\�� bDCsDC�TZ_CFCdZZ�
DJCFIDQL�m�ECQDITIjM�CRF\]ZTM��FZEICTGOPTCZ�NFGJOZTIZ�DCa
]Z%�w�ECJCF^��X€QDGJPDZ�`ZTL�J�NCRCZ†[�Y\��CTI�I�\dOI��TC�D\D�
]Z� JZFT\OIQP�� I�J�RCTjZ�RCTjCJ�L�FZdIO�NCZ_GDP�Q�TI`I%

o\LR�*%A

��0������+��4������;����+���	 � �� ������'���	�� ���� �� � ��� ��(
�' ����)����'	������)�,�����+�+���$����������"����' �������	��(
����� ������+������� $���?<�<�����&���� >����	���A,� D�������(
���+����.��	'�����+��' � �� ��������	�����������. �	��*���� �
"�����:��"���������� ���*��������������� ��	���������,� ����"�	�(
��� ������������$�� �������	���	���&����$����������	���������� �
���� �XD�����������A,� 4�����+�: �>���+�&����'���������%����$��(
� � � ��	������A,� ��������$�� ��+����+������ � � � � �� ��� ��� �� ������� �
$���'�	���������� �������&���� � �� �XE����%<���� [� � �D�	����� "�� �
�'��������������������������	��������	��������,�4����� �;��� �
�"������������������������"���������������������"����������	��(
�2���������������'�D�	���,� 9�������	����������	���	���&���� �
��������$��� ����������$�������&�������&��"�������� �XE������A,

/ �vEGsGsG��D\D�`M�I�NCS\`GOI��yORIsNGORI��bDC�nDC��`C]ZD�eMDP��
GRjIL� NFCDIJ� NFCHQC^KG%� YC� L� ZiZ� RCOZeGOQL%� €RCOC� DFZ_�
bGQCJ� ‡€l€� CD� XlCTCNCOL[� \Z_GOC%� w� DCESG� ECJCF^� wTGQ\��
NCgSZ`�NCEOLSI`��bDC�DG`�eMOC%�t�ECQDITIjZ�SJZFP�KGNZFDG��TC�
QRJCKP�SJZFP�`M�\JISZOI�NC`CiTIj\�wT\dG�€TMdRZJIbG��RCa
DCFGL�KG`G_GOG�TG�TGQ�m�\eZEGgDZ��`CO%�w�Zg��RCTZbTC��XYZ�NCa
FI�ECFLbR\��NFIJZSI�RCECsTIe\SP�SJZFP�CDNZFZDP�m�NCECJCFIDP�
_CDI`[%�cCSM`GZ`QL�NC�OZQDTIjZ��G�CTG�ECJCFID��bDC�wT\dG�KGa
eFGOI%� XfGR�� m� ECJCF^�� m� Q� \`G� CTI�� bDC� OI�� QCdOI�� wT\dG�
€TMdRZJIbG~%%�•DC�]Z�DGRCg�IKJZQDTMg�bZOCJZR��nDC�]Z�QFGa
K\�KGeGQD\ZD�JZQP�FZEICT[%�YC�ISZ`�SGOPdZ��G�CTG�ECJCFID��bDC�
JISZOG��RGR�tCTSCOCJQRCEC�IK�TC`ZFG�J�TGF\bTIRG_�JMJCSIOI%�
Y\s\s\��RGR�L� \QOMdGO�bDC�JKLOI� I�NZFJCEC�KG`ZQDIDZOL�NFZSa
QZSGDZOL� XhCOISGFTCQDI[�� NCSC� `TCg� RCOZTRI� NCSCET\OIQP%�
hNFGdIJG^��RCEC�ZiZ�JKLOI��G�CTG�NOGbZD�I�ECJCFID��bDC�JZQP�
NFZKISI\`�GFZQDCJGT��CSTI�DCOPRC��RG]ZDQL��ˆ\`ZgRC�I�fCTGFs�
QRIg�\jZOZOI%�rCQNCSI�oC]Z�`Cg†�hNFGdIJGZ`��CQDGOQL�OI�RDCs�
TIe\SP� J� ECQDITIjZ�� G� CTG�� SG�� EZeIQDM� _CSLD�NC� RC`TGDG`� I
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NFCJZFL^D%�|\D�`M�NFZRFGDIOI�nDI�Q�TZg�FGKECJCFM��eZEC`�JTIK�
NC�OZQDTIjZ�I�R�SJZFI%�v�SJZFP�QTCJG�KGNZFDG�� I�JG_DZFdI�TZ�
JISGDP��DGR�bDC�L�\] �NFIEOLSMJGOQL��RGRCZ�CRTC�JMeIJGDP%�f�
QbGQDP^��CeCdOCQP�eZK�nDCEC%

tMQRCbIOI�`M�JC�SJCF%�}K�DZTI�JMZ_GOG�R�TG`�̀ GdITG�rSGTPa
QRCEC�FZEICTGOPTCEC�NFGJOZTIL�� I�RGRGLsDC�QCDF\STIjG�8L�ZZ�
J�OIjC�KTGO9�QNFGdIJGZD��bDC�D\D�eMOC%�rCJCF^��GFZQDCJGOI�JZQP�
NFZKISI\`%� v� bDC�� QNFGdIJG^�� ZiZ� QOM_GDP~� kZEICTGOPTCZ�
NFGJOZTIZ��ECJCFID��CRF\]ZTC�I�KGTLDC��KGeIFG^D�QCDF\STIRCJ�
GEZTDQDJG� NZbGDI� o}ch�� pZ_�DC]Z� CRF\]ZT�� I�SC� TZEC�TZ�SCa
eFGDPQL%�Y\��ECJCF^��QJCOCbI��TGQDCLiGL�FGQNFGJG�Q�NFCHQCa
^KC`%� lM�Q�wTGQC`�CDSGOI�Zg�QJCI�NGNRI��bDCe�TZ� `ZdGOI�� I�
FZdIOI��bDC�RG]SMg�QJCI`I�QIOG`I�NCNFCe\ZD�QNFLDGDPQL��G�
NCDC`�SCeFGDPQL�SC�tGFdGJM%�YC�SC�nDCEC�`M�FZdIOI�ZiZ�FGK�
JQDFZDIDPQL�J� rSGTPQRZ�m�J�A�bGQG�STL�J� lGFIITQRC`�QCeCFZ��
\�GODGFL%� zC�DCEC�`C`ZTDG�\�TGQ�ZiZ�TZ�eMOC�TIRGRI_� IKJZQa
DIg� C� NCOC]ZTII� J� QDFGTZ%

�<�@DC@M>�_<OCBG@j@CC@?�c<ABDB�BCG>FMLZ�^HO>CBHI<�QHW
_>?E@��QH_>?E@�737� e� j>MF<KL� 789r�l

€eC�0�������1��%����������3�F�+�����$��������������+���' ��� �
����"�,� ��	����������������������������'�� "���	������������ �
������������2�6��"������	���������������',� ������������� � ��(
���� �E�������� ��� ������������������������������2����� ����� ��� �
/� ����2�+����0������ �;��+��������$�+,

fCESG�KGRCTbIOCQP�KGQZSGTIZ�€eiZNCOPQRCg�RC`IQQII��bDCs�
DC�CRCOC�NCOsNZFJCEC�TCbI�� `M�NCdOI�Q� tGdRZJIbZ`� J�ECQDIa
TIj\�XlCTCNCOP[�m�JKSFZ`T\DP%�w�ZiZ�FGTPdZ�FZdIO�TCbP^�
TZ�Z_GDP%� cFCQT\OIQP�J�NCOsNLDCEC%� tTIK\�� \�GS`ITIQDFGDCFG��
`ZFDJGL�DIdITG��JQZ�TG�TGQ�EOLSLD�RGRsDC�QDFGTTC%�hZOI�`M�Q�
tGdRZJIbZ`�J�`GdIT\�I�TG�NCOTCg�QRCFCQDI�FJGT\OI�J�QDCFCa
T\�tGFdGJM†�cC�N\DI�TGSC�eMOC�KGNGQDIQP�ECF^bI`�m�`M�KGa
Z_GOI�TG�NFISCFC]T\^�eZTKCRCOCTR\��TC�DG`CdTIZ�DINM�ECa
JCFLD��bDC�NFIRFMJG^D�eIKTZQ�I�JCCeiZ��bZEC�nDC�JM�NCF_GZa
DZ��RCESG�\�JGQ�pZ_G�NCQGSIOI~�tISIdP��ECJCF^�tGdRZJIb\��O^a
SL`�DGR�_CbZDQL��bDCeM�bDCsDC�TGRCTZj�QO\bIOCQP��bDC%%%�NFIS\s

l� �K>NHZdB>�jF<O_>CGYU�@DC@M<CCY>�C<�mG@?�f>�c<ABDBU�AF@M>N>CC@?�M�j>MF<W
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`MJG^D�IQDCFII�DING�XpZ_G�NCQGSIOI[†�oZK�eZTKITG�TG`�SC�tGFa
dGJM�eMOC�TZ�SCZ_GDP�m�`M�NC`bGOIQP�J�|bZJ��bDCeM�NCQNZDP�
TG�nRQNFZQQ%�f�NCZKS\�`M�JQZsDGRI�CNCKSGOI��I�tGdRZJIb�ECJCa
FID��XY\�JCD��TGRCTZjsDC�CDCQNO^QP��nDC�\]Z�TI�TG�bDC�TZ�NC_Ca
]Z�m�TZSZOL`I�TZSCQMNGDP[%�t�`GdITZ�\�TGQ�eMOC�FGSIC��NFCa
eIOC�dZQDP�bGQCJ��I�D\D�JMQD\NIO�wF\KZOPQRIg�NCS�TGjICTGOPa
TMg�EI`T%� lETCJZTTCZ�FZdZTIZ�� JZFTZ`QL�� TZ�\jZOZO�OI�RDCs�
TIe\SP�J�ECQDITIjZ�� G�NCDC`�m� TG�JZFHP†

�<�@DC@M>� _<OCBG@j@CC@?� c<ABDB� S@ON<C<� S@FHD>MBT<� �S@t
FHD>MBT� 737� e�@EG\PFL� 789p�l

��$���+���������������"������������	����������	��2������� ���(
��*����� )�������� ���������� ����������+����+��������+��� �
������������ $���'�����&����� � �����������	���&������ ������� �
$����*��+�&��� ��������� � � �	��)��.��,� D���*�����	��2����� �
� � �$����������������� ������)���������' �/�� � ������ ������+'� �
4�"�����4�������$��� /� �������.$����+���2��6�$�����"��� �&� �
����' ���� �����������"�����"�������� �XD�����������A,� <����� (
� � ���������)����������	��+��������+��������������"��	���&�(
���,� D�+�4�������$��&�� ����������+�"��'���&���,,,

m� lCZ�CDTCdZTIZ�R�XhCOISGFTCQDI[�TZCSTCKTGbTC%�h�CSTCg�
QDCFCTM��L�CDSGJGO�QZeZ�CDbZD�J�DC`��bDC�nDC�SJI]ZTIZ�CeOGSGa
ZD�SOL�cCOPdI�8I�TZ�DCOPRC�SOL�TZZ9�RGNIDGOPTM`�KTGbZTIZ`��
bZECsDC�DGRCEC�JQZ�NCQOZJCZTTMZ�ECSM�]SGOI�TGdI�CDjM�I�QDGFa
dIZ�eFGDPL%�h�SF\ECg�QDCFCTM��SOL�`ZTL�nDC�eMO�NZFICS�IKT\a
FIDZOPTCEC�DF\SG�m�`ZQLjM��JMFJGTTMZ�IK�OIbTCg�]IKTI%�kGTPa
dZ�L��_CDP�I�GRDIJTC�SZgQDJCJGO�J�CNNCKIjII��JQZESG�TG_CSIO�
JFZ`L�R\SGsDC�NCgDI�� Q_CSIDP�J� RITC�� NCeCODGDP�Q�SF\KPL`I%

|C��bDC�SZOGOCQP�J�ESGTPQRC`�\bFZSIDZOPTC`�RC`IDZDZ�XhCOIa
SGFTCQDI[��CQCeZTTC�JTGbGOZ��DF\STC�SG]Z�JCCeFGKIDP%�w�NFIa
ZK]GO�SC`Cg�TCbP^�m�bDCsDC�QƒZ`��eFCd\QP�J�NCQDZOP��I�Q�\DFG�
CNLDP�NG_GDP%�YC�nDC�TZ�QG`CZ�EOGJTCZ�m�TZ�NCDC`\�L�NFIdZO�
R�JMJCS\��bDC�TZD�Q`MQOG�SGOPdZ�eIDPQL%�cCNFCQD\�L�QDGO�KGa
`ZbGDP��RGR�`ZTL^DQL�O^SI��RCDCFMZ�RCESGsDC�eMOI�`CI`I�SF\a
KPL`I��RGR�I`�RF\]GD�ECOCJ\�G`eIjII��SCO]TCQDI��RGR�IK�QRFC`a
TM_�NCFLSCbTM_�O^SZg�JMFGQDG^D�eCQQM��IKTIbDC]G^iIZ�QJCa
I_�CNNCTZTDCJ%�w�JSF\E�CQCKTGO��bDC�\QNZ_�JCJQZ�TZ�CeLKGDZOPs

l��K>NHZdB>�jF<O_>CGYU�@DC@M<CCY>�C<�mG@?�f>�c<ABDBU�AF@M>N>CC@?�M�@EG\PF>�
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TC�IK`ZTLZD�bZOCJZRG�R�O\bdZ`\%�qDC�QCjIGOPTMg��CeiZTGjIa
CTGOPTMg�\QNZ_�nDCEC�SJI]ZTIL�NZFZQDGZD�eMDP�`CI`�\QNZ_C`%�
w� b\JQDJCJGO�QZeL� JQy�_\]Z�� TC�� `C]ZD�eMDP�� nDC�DCOPRC� `CL�
QJZF_JNZbGDOIDZOPTCQDP%

f�QC]GOZTI^��NFIeGJIOCQP�ZiZ�RCZsbDC%�zJI]ZTIZ�CeFGQDGa
OC�JQZ`I�TZEGDIJTM`I�bZFDG`I�FZ]I`G��TZDZFNI`CQDP^�R�ITGa
RC`MQOLiI`�I�ITGRCSZgQDJ\^iI`��NCSGJOZTIZ`�RFIDIRI��NFIa
`IDIJTM`�dCJITIK`C`%�YZ�`CE\�QZeZ�NFZSQDGJIDP��bDCeM�TG�JMa
eCFG_�JOGQDZg�XhCOISGFTCQDI[�RDCsTIe\SP�JQDGO�I�QRGKGO�� Xw�
m�TZJZF\^iIg[%�fCTZbTC��QFZSI�RGTSISGDCJ�eMOI�FGKTMZ�O^a
SI��RGDCOIRI�I�GDZIQDM��m�TC�RG]SMg�NCSTI`GO�RFZQD�DGR�JMa
QCRC��RGR�DCOPRC�`CE%�YIRCEC�TZ�TGdOCQP�QRGKGDP��L�TZ�NFITZa
Q\�nD\�NFIQLE\��NFCQDC�NCDC`\��bDC�L�TZJZF\^iIg„�_CDIDZ�m�JMa
eIFGgDZ� `ZTL�� G�TZD�m�DGR�TZD%

kGQjJZDGO�R\OPD�JC]SZg%�hTGbGOG�JZF_CJTMg�JC]SP�m�tGOnTs�
QG��RFIDIRCJGDP�RCDCFCEC�eMOC�TZJCK`C]TC��NCDC`�JC]SI�J�RG]a
SC`�JCZJCSQDJZ��b\DP�TZ�TG�RG]SC`�NFZSNFILDII%�}��_\]Z�DCEC��
O^SI�m�DCbTC�DGR��RGR�nDC�CNIQGO�BFC``�J�XoZEQDJZ�CD�QJCeCa
SM[��m�_CDZOI�IKeGJIDPQL�CD�QJCZg�QJCeCSM��CDSGDP�ZZ�J�F\RI�nDI_�
FGKS\DM_�GJDCFIDZDCJ%� fGR�ZiZ�CNFZSZOIDP�DGRCZ�� TGNFI`ZF��
RCESG�TG�QCeFGTII�J�FZEICTZ�TZRDC�eZFZD�QOCJC�I�ECJCFID��bDC�
IKeIFGDZOI�CeLKGOI�ZEC�ECOCQCJGDP�KG�JQy��bDC�QRG]ZD�tGOnTs�
QG��I�NFCDIJ�JQZEC��bDC�QRG]ZD�rJLKSG%%%�‰�`ZTL�TZ�FGK�eMOC�Ci\a
iZTIZ��bDC�L�TG_C]\QP�J�DZGDFZ�GeQ\FSG%�|GRCEC�eFZSG�I�TG�QƒZKa
SZ�NGFDII� TZ� \QOMdIdP%

k\RG�Ce�F\R\�Q�TZDZFNI`CQDP^�dZO��RGR�L�\]Z�QRGKGO��dCJIa
TIK`%� t�XhCOISGFTCQDI[�JCKTIROC�RFMOC��QFGJTI`CZ�DCOPRC�Q�
XrF^TJGOPSC`[�IOI�XŠZbIJIQDCQjP^[•%�kGKTIj\�L�JISZO�CST\��
CDTCdZTIZ�R�RC``\TIK`\%�X}QDITTMZ�NCOLRI[�IK�XhCOISGFTCQa
DI[�DC]Z�eMOI�NFZSQDGJIDZOL`I�DCDGOIDGFTCg�ISZCOCEII��DCOPa
RC�SF\ECEC� jJZDG%� qDC�ZiZ�eCOZZ� \SIJIDZOPTC�� nDC�RFMOC�NFIa
CeFZOC�eCOPdCZ�JOILTIZ�QFZSI�FGeCbI_%�‡GDC�DGR�TGKMJGZ`M_�
OIeZFGOCJ��RCQDLR�RCDCFM_�QCQDGJOLOG�NFZ]TLL�CNNCKIjIL��m�
I_�\QIOZTTC�JMDGORIJGOI� IK�XhCOISGFTCQDI[%� h�CSTCg�QDCFCa
TM�� nDI`�KGTI`GOGQP�NGFDIgTGL�NFCNGEGTSG��Q�SF\ECg�m�XIQa
DITTMZ�NCOLRI[�� Q�DFZDPZg�m� jZFRCJTGL�IZFGF_IL��RCDCFGL�J�
XhCOISGFTCQDI[�Ci\iGOG�eCOZZ�eOIKRCg�I`ZTTC�DCDGOIDGFT\^�
EF\NN\%
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h>3� e�����
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zCOEC�L�JCZJGO��NCRG��TGRCTZj��TZ�NFIKTGO��bDC�ZQOI�CeiZQDJC�
_CbZD�ISDI�J�QCJZFdZTTC�SF\EC`�TGNFGJOZTII��bZ`�QOZSCJGOC�
eM��DC�N\QDP�QZeZ� ISZD%� zJI]ZTIZ�NFICeFZOC�QJC^�SITG`IR\��
TGNZFZRCF�OCEIRZ�QDGTCJLQP�JQy�eCOZZ�FGSIRGOPTM`�8TC�DCOPa
RC�TG�QOCJG_9%� t�RGRCgsDC� `C`ZTD�SZ`CRFGDIbZQRI� IKeFGTTMZ�
OISZFM�\DFGDIOI�RCTDGRD�Q�SZgQDJIDZOPTCQDP^%�v�SZgQDJIDZOPa
TCQDP��RFC`Z�XhCOISGFTCQDI[��OIQDCJCR��hJCeCSTCg�‚JFCNM��m�
nDC�ZiZ� I�hhhk��GF`IL� I�ECQeZKCNGQTCQDP��C�RCDCFCg�`M�KTGa
OI��bDC�CTG�QCQDGJOLOG�QNIQRI�TG�ITDZFTIFCJGTIZ�\]Z�CQZTP^�
*+,>�ECSG%� f� `CZ`\�CEFC`TC`\� \SIJOZTI^�� Ci\iZTIZ�FZGOIKa
`G�\DFGDIOI�DGR]Z�f\FCTP��RCDCFCEC�L�KTGO�RGR�NFGE`GDIRG��
TIRCESG�TZ�JIDGJdZEC�J�CeOGRG_��I�lCSKZOZJQRIg%�YGQD\NIOG�
ngHCFIL%� lMQOIOI� \]Z�TZ� J�NCOIDIbZQRI_�� G�J� `IQDIbZQRI_�
RGDZECFIL_��RGR�� `CO��QRG]ZdP�QOCJC��DGR�CTC�QDGTZD�NOCDP^��
D%Z%�RGR�QRG]Z`��X€DSGJGgDZ�TG`�JOGQDP[��m�JOGQDP�CRG]ZDQL�J�
TGdI_�F\RG_%�fCTZbTC��OISZFM�eMOI�NCS�CEFC`TM`�CeiZQDJZTa
TM`�SGJOZTIZ`��TC�nDC�I_�TZ�CNFGJSMJGZD��TG�DC�CTI�I�OISZFM��
bDCeM�S\`GDP��NFZSJISZDP��G�ZQOI�T\]TC��DC�I�ISDI�NFCDIJ�DZbZa
TIL%�‡TGbID��OIeC�QOZSCJGOC�ECJCFIDP�EFC`RC�I�CSTCJFZ`ZTTC�
ECDCJIDPQL� R� JCK`C]TC`\� QDCORTCJZTI^�� OIeC� TZ� NCSTI`GDP�
RFIR�TG�JZQP�QJZD%

zG�DCOPRC�RDC�eM�nDC�QSZOGO��RDC�eM�KGeCDIOQL�C�NFIECDCJOZa
TIL_~�p^SI�IK�NFZ]TZg�CNNCKIjII��RCDCFMZ�KTGOI�SF\E�SF\EG�
I� SCJZFLOI� SF\E�SF\E\�� `CEOI�� RCTZbTC�� FGKFGeCDGDP� QIQDZ`\�
`Z]FZEICTGOPTCg�QJLKI��TZ�KGJIQLiZg�CD�DZOZDGgNCJ� I�DZOZa
HCTCJ��`CEOI�\QDFCIDP�QROGSM�DINCEFGHQRCg�DZ_TIRI%�YC�m�TZ�
CbZTP�_CDZOI%�lM�m�L�I�`CI�DCJGFIiI�m�QDGOI�SOL�TZRCDCFM_�
QI`JCOC`�KOG��_IDFCQDI�� NCOIDIbZQRI_� ITDFIE%� lM� TZ�_CDZOI�
JSCeGJCR�R�nDC`\�QDGTCJIDPQL�QI`JCOC`�JCFCJQDJG%� tZSP�ZQOI�
eM�L�QCeIFGOQL�JKLDP�I�QNFLDGDP�CHQZDT\^�`GdIT\�IOI�FGSICa
NZFZSGDbIR�m�`TZ�NFIdOCQP�eM�nDC�SZOGDP�DGgTC%�}�TZ�eMOC�TIa
RGRCg�EGFGTDII��bDC�J�QO\bGZ�bZEC�RDCsTIe\SP�TZ�QRG]ZD��X|M�
\RFGO†[�m� I�TZ�JCQNCOPK\ZDQL�nDI`�SOL�NCOIDIbZQRCg�RC`NFCa
`ZDGjII%�cC`T^��RGRsDC�FGK�tGOnTQG�KGdZO�R�TGdZg�CeiZg�KTGa
RC`Cg�I�\JISZO�DG`�FCDGNFITD��Xv��FCDGNFITD��nDC�CT�\RFGO%%%[�
m� I��RCESG�NFIZ_GO�IK�pCSKI�KG�FCDGNFITDC`�vTS]Zg�hOCJIR��
tGOnTQG�SGO�Z`\�GSFZQ�� QRGKGJ�� X‡GeZFI�� nDC�TGdZ%%%[� fCESG�L�
\QOMdGO�Ce�nDC`��L�IKF\EGO�tGOnTQ\��Z`\�QOZSCJGOC�eM�QTGbGa
OG�QNFCQIDP��SZgQDJIDZOPTC�OI�FCDGNFITD�NFITGSOZ]GO�NFCHa
QC^K\%�v�CT�`TZ�J�CDJZD��XtCKP`I�RGRCgsTIe\SP�SF\ECg��TCJMg[%�
YIbZEC�QZeZ��S\`G^��L�eZF\��NCDC`�`ZTL�TG�nDC`�OCJLD��TG�FCDGa
NFITDG_�m�TC`ZFG��nDI�TC`ZFG�KGNIQGTM�TG�DG`C]TZ�m�D\DsDC�
I� TGbTZDQL�JZQZOGL� ]IKTP%
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tQZ�nDC�NCRGKMJGZD��RGRCJM�eMOI�JCK`C]TCQDI�I�RGRGL�eMa
OG�GD`CQHZFG%�•DG�GD`CQHZFG�IQRO^bGOG�SZLDZOPTCQDP�SCQDGa
DCbTC�DGgT\^%�hC_FGTZTIZ�DGgTM�DFZe\ZD�SCJZFIL%�v�SCJZFIL�
TZ�eMOC�m� I�NFIECDCJOZTIg�TZ�eMOC%

f�nDC`\�NFIeGJIOGQP�RCd`GFTGL��TG�̀ Cg�JKEOLS��RGSFCJGL�NCa
OIDIRG� NFI� NCSeCFZ� CeiZNCOPQRI_� I� TGdI_� FZEICTGOPTM_�
NFCHQC^KTM_�CFEGTCJ%�cFI�NCSeCFZ��G�TZ�NFI�JMeCFZ��NCDC`\�
bDC�NCSeIFGO�CSITsZSITQDJZTTMg�bZOCJZR��Q�bZ`��JNFCbZ`��SZa
`CRFGDIbZQRCZ�eCOPdITQDJC�QCEOGdGOCQP%�}�NCSeIFGO�NC�NFITa
jIN\��nDCD�QC�`TCg�QNCFIDP�TZ�NCOZKZD%�YZ�OZK\D�QNCFIDP�CeMba
TC�DZ��\�RCEC�TZD�OIeC�QCeQDJZTTCEC�`TZTIL��OIeC�EFG]SGTQRCa
EC�`\]ZQDJG��bDCeM�ZEC�JMQRGKGDP%�t�nRQDFZ`GOPTCg�QID\GjII�
m� *?�SZRGeFL� *+,*� ECSG�m�KG�nDC� KGNOGDIO�JZQP�NFCHQC^K%

o\LR� *%?

6�"���� �XD�����������A�����������$��������+'���������	��(
"���������2������)���������� 	�������+���������+���	�+�2�� �
���������)����+�������'��	 � � ���	�"���������	��)��. ���� �
&����,� E���������� 	���2���*����������"�����' �����	������� �
����	��+��������"���+'���,�D�������������'��0������	�����:����� �
�'����������������%�������'��	���'���������������	������	��) (
��.���������'��	���G�������	�����������������	��	�"�������' (
"��������'� �����������������'+��� ��������"���/�0������	 � ���(
���� �XD�����������A�	��"����������� ����������+�&������� ��� �
��������	���&����,

/ �qDC�nDC�KTGbID��ECDCJIDPQL�R�DGRCg�JCK`C]TCQDI~�m��	��(
�������4���,� / � •DC�NCNFCQD\�KTGbID�QNFLDGDP�SZTPEI�� `GdIa
TM��e\`GE\��QCDTI�JZiZg��I`Z^iI_�QJC^�jZTTCQDP%�qDCeM�SZga
QDJIDZOPTC� QC_FGTIDP� DGgT\�� Ce� nDC`� TIRDC� TZ� SCO]ZT� eMO�
KTGDP��RFC`Z�RGKTGbZL�I�`ZTL%�v�JZSP�NFCHQC^K�JZO�TCF`GOPa
TCZ�HITGTQCJCZ�_CKLgQDJC�m�IOI�SG]Z�TZTCF`GOPTCZ%�cCQDCa
LTTMZ�QRGTSGOM�NC�NCJCS\�SZTZE��CeJITZTIL�J�FGQDFGDG_��J�FGQa
DCbIDZOPQDJZ��DFZeCJGTIL��CDbIDGgDZQP�KG�RG]SMg�KOCDMg†�cFI�
DGRC`�RCTDFCOZ�KG�DZ`��TZ�IQDFGbZTM�OI�RGRIZsDC�EFCdI�TZ�NC�
SZO\��m�RGR�`CE�L�bDCsDC�QNFLDGDP�eZK�ECOCQCJGTIL�TG�NFZKISIa
\`Z�IOI�TG�NFGJOZTII~�•DC�eMOC�RFGgTZ�DF\STC%�YZ�QRG]\��TZa
JCK`C]TC�m�J�TZQRCOPRI_�FZEICTG_��_CDL�I�J�QRFC`TM_�FGK`Za
FG_�� nDC�eMOC�QSZOGTC%� ‰�TGQ�� ESZ�QNCFM� IKsKG�SZTZE�eMOI�NCa
JQZSTZJTM`I��TZOPKL�eMOC�QNGQDI�eCOPd\^�Q\``\%�lM�NOGTIa
FCJGOI� QNFLDGDP�� NC� RFGgTZg� `ZFZ�� {>� `IOOICTCJ� m� \SGOCQP
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DCOPRC�SZQLDP%� ‰�TGQ�eMOC�TG`ZFZTIZ�QNFLDGDP�NZbGDTMZ� `Ga
dITM�I�JGO^D\��TC�IKsKG�NCQDCLTTM_�NCSCKFZTIg�SCOOGFM��RCa
DCFMZ�SCOEC�OZOZLOIQP�XJ�b\ORZ[��eMOI�JTZQZTM�TG�QbZD�J�ECQ\a
SGFQDJZTTC`�eGTRZ��G�`GdITM�8TG�RCDCFMZ�JQZ�C_CDIOIQP��ESZ��
`CO��CTI�`CE\D�eMDP9�eMOI�NCQDGJOZTM�J�FZEICTZ%�YC�D\D�L�eMO�
_CFCdC�KGQDFG_CJGT�Q�SF\ECg�QDCFCTM%�w�QbIDGO��bDC�NCRG�Q\a
iZQDJ\ZD�YZKGJIQI`CZ�RTIECIKSGDZOPQDJC�Y€tv�I�NCRG�ZEC�CeCa
F\SCJGTIZ�J�TGSZ]TC`�`ZQDZ�m�SC�DZ_�NCF�L� `CE\�TZ�eZQNCRCa
IDPQL�C� NCOIEFGHII%

YG�CQTCJZ� `GETIDCHCTTCg� KGNIQI� tOGSIQOGJG�BFGQMT^RG
8BFGQMT^R� *%*� m� I^TP� *+,A9•

������������"��������������������!H�+�������2�� ����'2������(
������"���$����� �����������+����"����2�����������������"����� �
��$� �����2�	��"��������"����� ��.�������+�&�����,�-��+����. �
I���'�.���� ��"����� ����	����� ���	�������� )����+�,

m� lM� JCJQZ�TZ�eMOI�ECDCJM�R� \_CS\�J�NCSNCOPZ%� YIbZEC�TZ�
QSZOGOG�€eiZNCOPQRGL�RC`IQQIL�I�ZZ�NFZKISI\`��`GOC�bDC�QSZa
OGOI� FZEICTM�� ZiZ� `ZTPdZ� m� I� nDC� eMOG� EOGJTGL�CdIeRG�m�
`ZQDRC`M�NFZSNFILDIg%�t�TGdZ`�FZEICTZ�`M�SJG�IOI�DFI�FGKG�
JMN\QDIOI�QNZjIGOPTMZ�ITQDF\RjII�TG�QO\bGg�bFZKJMbGgTCa
EC�NCOC]ZTIL%�t�TCLeFZ�,*sEC�FGKCQOGOI�NCQOZSTIg�JGFIGTD�JC�
JQZ�NFCHQC^KTMZ�KJZTPL��FZRC`ZTS\L�QCKSGDP�NGFGOOZOPTMZ��
DGgTMZ�KGJRC`M��JMFGeCDGDP�QIQDZ`\�QJLKI�`Z]S\�NFZSNFILDIa
L`I�TG�QO\bGg��ZQOI�DZOZDGgNM�I�DZOZHCTM�e\S\D�CDRO^bZTM��
NFINFLDGDP�I`\iZQDJC��SCR\`ZTDGjI^�I�D%N%�YG�NFZSNFILDIL_�
nDI�\RGKGTIL�eMOI�JCQNFITLDM�JZQP`G�QNZjIHIbZQRI%�€TI�TZ�
NFIJZOI�R�JISI`M`�NFGRDIbZQRI`�NCQOZSQDJIL`�8TGNFI`ZF��NGa
FGOOZOPTMZ�KGJRC`M�eMOI�QCKSGTM�FGKJZ�bDC�TG�A>s?>‹�NFZSa
NFILDIg9��KGDC�NCSZgQDJCJGOI�NQI_COCEIbZQRI%�p^SI�bIDGOI�I_��
NZFZSGJGOI�IK�F\R�J�F\RI��JMJZdIJGOI�TG�SCQRG_�CeƒLJOZTIg�
I�RC``ZTDIFCJGOI��JCD��NC]GO\gQDG��ITQDF\RjII�\�TGQ�ZQDP��`M�
NCSECDCJOZTM�� N\QDP�JOGQDP� NFC� nDC� KTGZD%� hG`C�TGOIbIZ� ITa
QDF\RjIg�NFITCQIOC�Ci\iZTIZ�eZKCNGQTCQDI%� *?�SZRGeFL�J�SZa
NC�TG�rFGeIdITQRCg�NCbDI� \�RG]SCEC�eMOG�ITQDF\RjIL�J�F\a
RG_��I�ZZ�bIDGOI��NFIECJGFIJGL��QZgbGQ�nDC��DZNZFP�DC��KSZQP�NCSa
N\TRD�XG[��D\D�NCSN\TRD�Xe[%%%

l� �K>NHZdB>�jF<O_>CGYU�@DC@M<CCY>�C<�mG@?�f>�c<ABDBU�AF@M>N>CC@?�M�BZC>�789k�
O@N<U� PHNHG� @P@cC<T<GLD\n� XF<DYCZE� 737o� XF<DYCZE� 73k� B�G3N3
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fCFCbZ�ECJCFL��L�eM�JQZEC�nDCEC�TZ�NZFZCjZTIJGO%�lM��NCOLa
RI��bGQDC�ECJCFI`��bDC�KGRCT�TG�DC� I�Q\iZQDJ\ZD��bDCeM�TGF\a
dGDP�ZEC� IOI�Ce_CSIDP��m� I�TIRDC�TIRCESG�TZ�JZSZD�QZeL�J�QCa
EOGQII�Q�FGKTM`I�FGQNCFL]ZTIL`I��RCDCFMZ�R�DC`\�]Z�bGQDC�
eZF\DQL�Q�NCDCORG%�cCDC`\sDC�I�J�nDC`�QO\bGZ�NCSZgQDJCJGOG�TZ�
TGdG�ITQDF\RjIL�� TC�QCKTGTIZ� jZOI�eCFPeM�8IOI�ZEC�CDQ\DQDa
JIZ9%� rSZ�NOC_C�QFGeCDGOI� `ZQDRC`M�I�FZEICTGOPTMZ� NFGJOZa
TIL��ESZ�O^SZg�C_JGDIOG�NGQQIJTCQDP��ESZ�TZ�Q\iZQDJCJGOC�Cea
`ZTG�ITHCF`GjIZg�m�DG`�TZ�eMOC�nDCEC�QCKTGTIL%� ‡GDC�ZQOI�
O^SI�KTGOI��KG�bDC�I`�eCFCDPQL��DC�J�GRjIL_�NFCDZQDG�\bGQDJCa
JGOI�TZ�DCOPRC�RCOOZRDIJM�RF\NTM_�NFC`MdOZTTM_�NFZSNFIa
LDIg��TZ�DCOPRC�`COCSMZ�FGeCbIZ� I�QD\SZTDM��TC�I� I_� `GDZFI��
CDjM��SZSM�m�QOCJC`��JQZ��RDC�CDSGJGO�QZeZ�CDbZD�J�DC`��bDC�`M�
DZFLZ`%

|Z_TIbZQRIZ�`ZFCNFILDIL�I`ZOI�`ZTPdZZ�KTGbZTIZ%�rOGJTCZ��
O^SI�TZ�eMOI�ECDCJM�`CFGOPTC%�YIRDC�TZ�NFZSNCOGEGO��bDC�nDG�
LRCeM�QOGeGL�JOGQDP�CRG]ZDQL�JQZsDGRI�TGQDCOPRC�QIOPTCg��bDCa
eM�eFCQIDP�NFCDIJ�TGQ�`IOIjI^�8ESZ�JZSP�\bFZ]SGOQL�TZKGJIa
QI`Mg�NFCHQC^K�QCDF\STIRCJ�`IOIjII9�I�QCOSGD�8TGdI_�DCJGa
FIiZg�NC�FGeCDZ��QCQZSZg�NC�]IOC`\�RJGFDGO\9%�lM�eCOPdZ�CNGa
QGOIQP�JTZdTZg�ITDZFJZTjII�m�L�KTG^��bDC�eMOI�SG]Z�TGNZa
bGDGTM�OIQDCJRI�NCsF\QQRI�Q�CeFGiZTIZ`�R�QCJZDQRI`�QCOSGa
DG`%� |GR� bDC� TZ� QDCID� NZFZCjZTIJGDP� DZ_TIbZQRIZ� NFIECDCJa
OZTIL�� _CDL� `M�� RCTZbTC�� NC`TIOI�� bDC� JOGQDP� J� QO\bGZ� bZEC�
NFZ]SZ� JQZEC� TGOC]ID� OGN\� TG� SZTPEI%� hCeQDJZTTC� ECJCFL��
`M� Q�QG`CEC�TGbGOG�bGQDP�TGOIbTM_�8SG]Z�DCEC��bDC�eMOC�QCa
eFGTC�J�GJE\QDZ�JC�JFZ`L�KGeGQDCJRI9�TG�JQLRIg�QO\bGg�NFLDGa
OI%�t�QZTDLeFZ�*+,>�ECSG�nDG�Q\``G�QCQDGJOLOG�,>>�DMQLb��J�`GFDZ�
,*sEC�m�\]Z� *>�`IOOICTCJ%�YC�CQZTP^��NC�`ZFZ�CeCQDFZTIL�NCa
OC]ZTIL��`M�NFIdOI�R�JMJCS\��bDC�nDCEC�FZdIDZOPTC�`GOC�SOL�
DGRCEC�CEFC`TCEC�FZEICTG%�kZdZTIZ�C�DC`��bDCeM�QTLDP�QC�QbZa
DG�RF\NT\^�Q\``\��eMOC�NFITLDC�J�RF\E\�bZOCJZR�DFZ_��G�CQ\a
iZQDJIO�nDC�xKZR�cITyF�J�TGbGOZ�SZRGeFL%�w�RC`\�DCOPRC�`CE�
SGJGO�QCJZD�KGeIFGDP�SZTPEI��TC�TZ�KTG^��JC�`TCEI_�OI�`ZQDG_�
nDI`�QCJZDC`�JCQNCOPKCJGOIQP%�k\RCJCSIDZOI�CDSZOPTM_�NCSFGKa
SZOZTIg�TGdZEC�FZEICTG�NCO\bIOI�DGRCZ�NCF\bZTIZ��I��TGNFIa
`ZF��OZETIbGTZ�QNFLDGOI�SJG�`IOOICTG%

qDC�]Z�RGQGZDQL�NCOIEFGHII��DC�TG`�NCNFCQD\�TZbZEC�eMOC�
NFLDGDP%�lM�I�DGR�ZOZ�DLT\OI%�YGdI�FZeLDG�IK�`GdIT��CDNFGJa
OZTTM_�TG�`ZDGOOCOC`��QCeIFGOI�TCJMZ��bDCeM�JCCeiZ�eMOC�
TG�bZ`�NZbGDGDP%�cZFZS�QG`M`�JCZTTM`�NCOC]ZTIZ`�NFIdOC�
TGRCTZj�CDOIbTCZ�CeCF\SCJGTIZ�CD�dJZSQRI_�NFCHQC^KCJ��`M�
NFIECDCJIOI� NCS_CSLiZZ� NC`ZiZTIZ�� G� dJZSM� Ce\bIOI� TGs

79



dI_�NZbGDTIRCJ%�lM�TZ�`CEOI�FIQRCJGDP�DZ`��bDC�nDI�TZQRCOPa
RC�_CFCdI_�`GdIT��C�RCDCFM_�`M�SGJTC�`ZbDGOI��e\S\D�F] Ga
JZDP�ESZsDC�QNFLDGTTM`I%�‡GDC�TGdI�QDGFMZ�`GdITM��RCDCFMZ�
SCO]TM�eMOI�NCO\bIDP� tGOe]I_� I�pZETIjG�� J�RCTjZ�RCTjCJ�
eMOI�NZFZSGTM�8FZdZTIZ�eMOC�NFITLDC�J�\KRC`�RF\E\9�TZNFCHa
QC^KTCg�NFZQQZ%� lM�NCNFCQD\�eMOI�\eZ]SZTM��bDC�TZCe_CSIa
`M�IKSGTIL��TZKGJIQI`MZ�RGR�CD�NFGJIDZOPQDJG��DGR�I�CD�NFCHa
QC^KG%�YC�Ce�nDC`�TZOPKL�eMOC�FGQNFCQDFGTLDPQL�� J�NFCHQCa
^KZ�TGQ�eM�J�ROCbPL�FGKCFJGOI%�Y\� I�JMdOC��bDC� I`ZTTC�nDI�
`GdITM� \jZOZOI%

‡GDC�NFCNGOG�SCR\`ZTDGjIL��_CDL�SOL�TZZ�eMOI�NFIECDCJOZa
TM�QNZjIGOPTMZ�DGgTIRI%� •DI`�KGTI`GOQL�m�NC�QCeQDJZTTCg�
ITIjIGDIJZ�m�‡eIETZJ�lIRCQP��QCOSGD�NCSNCOPL�JFZ`ZT�tDCFCg�
`IFCJCg� JCgTM��RCDCFMg�TIRCESG�TZ�SCJZFLO�RFGQTM`%� t�ZEC�
DGgTIRZ�]SGOI�NCS_CSLiZEC�`C`ZTDG�FGSICDZOZHCTM��F\bTMZ�
QIFZTM��SG]Z�eGOOCTM�Q�NGFGOIK\^iI`�EGKC`�I�FZKITCJMZ�S\a
eITRI��QSZOGTTMZ�TG�KGRGK%�€T�TGdZO�DGR]Z�O^SZg��\`Z^iI_�
NCSSZOMJGDP�SCR\`ZTDM%�lIRCQP�ECDCJIOQL�JQZFPZK��TC�CT�eMO�
QDFGdTC�QRFMDTM`%�lM�JQZESG�CDTCQIOIQP�R�TZ`\�b\DP�IFCTIa
bZQRI�IKsKG�ZEC�KG`MQOCJ�I�NFZ\JZOIbZTTCg�CQDCFC]TCQDI%�YIa
RDC�TZ�KTGO�ZEC�DGgTIRCJ�I�LJCbTM_�RJGFDIF��I�RCESG�m�KG�`Za
QLj�SC�JCZTTCEC�NCOC]ZTIL�m�CT�QRCFCNCQDI]TC�QRCTbGOQL��
DC� \TZQ�QJCI�DGgTM�Q�QCeCg�J� `CEIO\%

�BD�73k
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/ � •DG�EF\NNG��J�RCDCF\^��RFC`Z�`ZTL��J_CSIOI� fOMQ� I�hG`a
QCTCJIb��SCO]TG�eMOG�KGQDFG_CJGDP�NCOIEFGHIbZQR\^�eGK\��
\QDGTCJIDP�QNCQCeM�QJLKI�`Z]S\�NFZSNFILDIL`I�I�KGeFGDP�JCKa
`C]TC�eeOMT\^�Q\``\�SZTZE�IK�eGTRG%�•DG�NCQOZSTLL�CNZFGa
jIL�J� rSGTPQRZ�eMOG�CQCeZTTC�QOC]TCg�� J�QJCZ�JFZ`L�FZEICa
TGOPTMg� QƒZKS�NFITLO�FZdZTIZ�� bDC� CNFZSZOZTTMg� NFCjZTD�
bOZTQRI_�JKTCQCJ�SCO]ZT�NCQD\NGDP�J�FZEICTGOPTCZ�NFGJOZTIZ%�
cCDC`�nD\�FZKCO^jI^�CD`ZTIOI��NFCjZTD�\`ZTPdIOQL�m�I�DZa
NZFP�TGSC�eMOC�NCDCFCNIDP�NFZSNFILDIL��bDCeM�CTI�NZFZSGOI
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bGQDP�SZTZE�TG�QNZjIGOPTMg�KGeGQDCJCbTMg�QbZD%�‰]Z�I�O^SZg�
TGKTGbIOI��RCDCFMZ�SCO]TM�eMOI�QTLDP�I�_FGTIDP�SZTPEI��TC�
JQZ�TGbGOCQP�QOIdRC`�NCKSTC%� *?sZ�SZRGeFL�TGQ�NCNFCQD\�KGa
QDGOC�JFGQNOC_%�lM�QbIDGOI��bDC�FZdIDZOPTMZ�NZFZ`ZTM�NFCa
JZSZD�DCOPRC�QZQQIL�hZg`G��G�nDC�SGJGOC�TG`�TZQRCOPRC�TZSZOP�
TG�NCSECDCJR\�`ZF�NFCDIJCSZgQDJIL%

w�S\`G^��`TCEIZ�GRDIJIQDM�JZFIOI��bDC�Q�JOGQDP^�`C]TC�SCa
ECJCFIDPQL��bDC�RC``\TIQDM�TZ�DGRIZ�\] �NOC_IZ��bDC�RCTHOIRa
DM�m�FZK\OPDGD�TZSCFGK\`ZTIg��bDC�SC�NFI`ZTZTIL�QIOM�SZOC�
TZ�SCgSZD%�‚iZ�\�TGQ�eMOC�dIFCRC�FGQNFCQDFGTZTC�Ci\iZTIZ�
QCeQDJZTTCg� JITM�� I�QCJQZ`�CDSZOPTM`�SZOC`�eMOC� ]ZOGTIZ�
NQI_COCEIbZQRCEC�RC`HCFDG��`M�JZFIOI��bDC�NFGRDIbZQRI�TG`�
TIbZEC�TZ�EFCKID%�rOGJTCg�QOGeCQDP^�XhCOISGFTCQDI[��CQCeZTa
TC�NCS�RCTZj�*+,*�ECSG��L�QbZO�eM�ECFOCNGTQDJC�GRDIJIQDCJ��bGa
QDC� TGbITGJdZZQL� ZiZ� TG� \FCJTZ� NFZSNFILDIg%� •DC�� `C]ZD�
eMDP��TZ�RGQGZDQL�eCOPdITQDJG��TC�DCT�KGSGJGOI�DZ��RDC�RFIbGO�
EFC`bZ�SF\EI_�I�J�T\]TMg�`C`ZTD�\`ZO�QD\RT\DP�R\OGRC`�NC�
QDCO\%�YZ�_JGDGOC�CNMDG�8TZ�DCOPRC�GRDIJIQDG`��TC�I�CeiZQDJ\9�
m�CNMDG��NCKJCOL^iZEC�SZ`CRFGDIbZQRCZ�CDNFGJOZTIZ�JOGQDI%�
t�rSGTPQRZ�RCTR\FIFCJGOI�SF\E�Q�SF\EC`�SJZ�HFGRjII�m�QCea
QDJZTTC�SJZ�NFCEFG``M%�€dIeRI�eMOI�Q�CeZI_�QDCFCT��TC�JDCa
FGL�NFCEFG``G��RCDCFGL�J�RCTjZ�RCTjCJ�NCDZFNZOG�NCFG]ZTIZ��
eMOG��NC]GO\g��eCOZZ�JZFTCg��CTG�NFZS\Q`GDFIJGOG�SZ`CRFGa
DIbZQRIZ�HCF`M�RCTDFCOL�JOGQDI��J�DC`�bIQOZ�I�NFCHQC^KTCg��
NFZS\Q`GDFIJGOG�SZgQDJIL��C�RCDCFM_�`M�ECJCFIOI�J�GJE\QDZ�
,>sEC�I�SG]Z�FGTPdZ%�€dIeRI�NFCEFG``M�NFCIQDZRGOI� IK�DCa
EC��bDC�FGKFGeGDMJGOIQP�CTI�J�CeQDGTCJRZ�CQDFCg�eCFPeM��G�nDC�
CDeFGQMJGOC�DZTP�TG�RCTQDF\RDIJTMZ�NFZSOC]ZTIL�RGR�tGOnTs�
QM�� DGR�I� rJLKSM%

YGSZ^QP��bDC�QZECSTL�CeiZQDJC�JISID��RGR�JZSZD�QZeL�eCOPdITa
QDJC�NFZ]TI_�RFIR\TCJ��CTI�OIeC�n`IEFIFCJGOI��OIeC�NCSNIa
QGOI�KGLJOZTIL�C�OCLOPTCQDI��OIeC�NFCQDC�NCS]GOI�_JCQD�I�`COa
bGD%�z\`GL�C�e\S\iZ`��`M�SCO]TM�TGRCTZjsDC�TG\bIDPQL�QO\a
dGDP�GFE\`ZTDM�� G�TZ�RFIR%

€STCg�IK�QOGeCQDZg�NFCHQC^KG�eMOI�DGR]Z�RGSFM��bDC�CQCa
eZTTC�Ci\iGOCQP�J�rSGTPQRC`�FZEICTZ%�,>‹�O^SZg��FGeCDGJdI_�
J�dDGDZ�FZEICTGOPTCEC�NFGJOZTIL�8G�`TCEIZ�IK�TI_�KGTI`GOIQP�
DGR]Z�FGeCDCg�SOL�€eiZNCOPQRCg�RC`IQQII9��eMOI�NCSCeFGTM�
NOC_C%� t�NZFJMg�NZFICS�NFITLDIZ�O^SZg�TG�FGeCD\�IQRO^bIa
DZOPTC�NC�NFITjIN\�SCJZFIL�RGKGOCQP�CNFGJSGTTM`��TC�KGDZ`�
QOZSCJGOC�NFCJCSIDP�RCTRFZDT\^�RGSFCJ\^�NCOIDIR\%�}KsKG�CDa
Q\DQDJIL�RJGOIHIRGjII�\�eCOPdITQDJG�NZFQCTGOG�I�J�QIO\�NOCa
_Cg� CFEGTIKGjII� DF\SG� JZQP� GNNGFGD� eMO� QOCJTC� NGFGOIKCs
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JGT��G�NFZKISI\`\�LJTC�TZ�_CDZOCQP�RC`NOZRQTC�NCSCgDI�R�nDCg�
NFCeOZ`Z%�tSCeGJCR�J�FZEICTGOPTC`�NFGJOZTII�eMO�QJCg�`ZQDa
RC`�� NFIDC`� IKC�JQZ_�QIO�JZS\iIg�QJC^�eCFPe\†

lTCEIZ�QCDF\STIRI�FZEICTG�eMOI�J�bIQOZ�QCKSGDZOZg�XhCOIa
SGFTCQDI[��NFITI`GOI�\bGQDIZ�J�GJE\QDCJQRCg�KGeGQDCJRZ��bGQDP�
I_�ZiZ�FGTPdZ�\bGQDJCJGOG�J�CNNCKIjII��J�\bFZSIDZOPTM_�RCa
`IDZDG_�QJCeCSTM_�NFCHQC^KCJ�m�DGR�RGR�]Z�`C]TC�eMOC�JMa
dJMFT\DP�I_�TG�\OIj\�IOI�Q\FCJC�CeFGiGDPQL�Q�TI`I~�•DG�NFCa
eOZ`G�eMOG�QJLKGTG�RGR�FGK�Q�CDQ\DQDJIZ`�NCTI`GTIL�DCEC��TG�
bZ`�CQTCJGTG�SZ`CRFGDIL%�tZSP�nDI�O^SI�NFZ]SZ�eCFCOIQP�I`ZTa
TC�KG�SZ`CRFGDI^��G�TZ�KG�DC��bDCeM�TZNFZ`ZTTC�QDGDP�FZdG^a
iI`I�dZQDZFZTRG`I�SZ`CRFGDIbZQRCEC� `Z_GTIK`G%

|Z`� JFZ`ZTZ`� GRDIJIQDM� KGOI_JGDQRI� NCRFIRIJGOI�� JZQP�
NFCHQC^K�ECJCFIO�C�RCTHFCTDGjII�m�I`ZL�J�JIS\�QCJZFdZTa
TC� IT\^� RCTHFCTDGjI^�� TZ]ZOI� NFGJIDZOPQDJC%� cFCHQC^K�
QDFZOLO�QOCJG`I�� G�JOGQDP�NCKSTZZ�NFITLOGQP�QDFZOLDP�N\OLs

S@FHD>MBT� 73k

�� 	������	���&������ ����*�+� ���������+ � X�D�����������A� �
4�"����4�������$����	����������� ����$���������������������(
�'+���+���� �� ����"�2,� ��������$����� �����+'+��>)��������(
��+�A���������������������������+��$������%�������	��&������� �
�������:�	������������.�	���������	��������������+������� 	 �(
���1	����������������*�����	���������������"�������'2�	���(
�����3�� ��+��)�������$�������� ������� 	�&������ ��������,� <��� �
��+�+������������+���/������"��+�+������� � � �	 � ��$������������ �
$���	�����*����	����&�� ��������� 	����2�����������'��	���(
���&�����+�������� ��������� � � � �� ������������,�D�������$���� �
�' � ������������������ �����"�2:� ���2�����	��2���� ��6�����(
)�+�C��"������ ���������D�	����� /����� ��"�������������"����+� �
�������+���������.�>����A������������'��0��+���'�"�������+(
� � � �����������'�������� ��������.*��������,

m�‚QOI�eM�L�b\JQDJCJGO�QZeL�CDJZDQDJZTTM`�KG�RCECsDC��L�eM�
RGRsDC�NFCFZGEIFCJGO��NCSTLO�eM�DFZJCE\%� YC�J�DGRI_�CeQDCLa
DZOPQDJG_�m�L�TZ�QCCeiIO�TI�C�DC`��bDC�KTGO�� TI�C�DC`��C�bZ`�
`CE�SCEGSMJGDPQL%�uCDL�eM�Q�DCbRI�KFZTIL�CeMbTCg�CQDCFC]a
TCQDI��_CDL�eM�KGDZ`��bDCeM�QTCJG�TZ�CRGKGDPQL�DZ`�S\FGbRC`��
RCDCFMg�JQZ�JFZ`L�NCSTI`GZD�NGTIR\%�w�\]Z�TZQRCOPRC�FGK�N\a
EGO�DZ`��bDC�e\SZD� ITDZFJZTjIL�� bDC�TGSC�ECDCJIDPQL%� fCESG�J
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TCLeFZ�SC�`ZTL�SCdOI�QJZSZTIL�C�DC`��bDC�NCOIDe^FC�FGQQ`GDa
FIJGZD�JCNFCQ�C�JJZSZTII�bFZKJMbGgTCEC�NCOC]ZTIL��L�D\D�]Z�
NC`bGOQL�TG�NFC_CSIJdZZ�J�nDCD�`C`ZTD�KGQZSGTIZ�NFZKISI\a
`G%�€TI��RCTZbTC��QOZERG�NZFZNCOCdIOIQP��TC�J�jZOC`�FZGRjII�
TZ�eMOC%�v�RCESG�J�DZbZTIZ�TZQRCOPRI_�QOZS\^iI_�STZg�TIbZa
EC�TZ�QO\bIOCQP�m�L�]Z�CRGKGOQL�J�S\FGRG_%�|ZNZFP�]Z��RCESG�
L�eMO�J�FCOI%%%�RGR�eM�nDC�QRGKGDP�m�NFI_CSLiZEC��`TZ�CQDGJGa
OCQP��NC�RFGgTZg�`ZFZ��DC�\SCeQDJC��bDC�L�TZ�SCO]ZT�eMO�S\`GDP�
KG�JQZ_%
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/ � lM��RCTZbTC��S\`GOI��bDC�JCD�CT��NQI_CK�QDFG_G��RCDCFMg�
QZLOG�NFGJIDZOPQDJZTTGL�NFCNGEGTSG%�cCDC`�NCSCdZO�`IOIjIa
CTZF� I�QCCeiIO�� bDC�TGQD\NIOC�JCZTTCZ�NCOC]ZTIZ� I�DZNZFP�
TGJZS\D�NCFLSCR%�€SIT�IK�TGdI_�CDJZDIO��XlM��eOL��J�RCTjZ�RCTa
jCJ�DC]Z�SCO]TM�e\SZ`�NCFLSCR�TGJZQDI[%�lIOIjICTZF�TIbZa
EC�TZ�CDJZDIO� I�JMdZO�IK�FZQDCFGTG��G�nDCEC�NGFTL�NCDC`�KGa
eFGOI�J� XITDZFTGD[�m� TGJZOI�NCFLSCR%

lM�DFCT\OIQP�SGOPdZ��TC�\]Z�\eZ]SZTTMZ��bDC�JCD��TGbGOCQP%�
fCESG�J�R\NZ�KGEOLT\O�RCTDFCOZF�8`M�Q�\SCeQDJG`I�FGQNCOC]Ia
OIQP�J�NZFJC`�ROGQQZ��_CDL�eIOZDM�\�TGQ�eMOI�JC�JDCFC`9�� `M�
R�TZ`\�QFGK\�Q�IKJITZTIL`I�I�SZTPEG`I�TG�SCNOGD\%�v�CT�TG`��
XzG�bDC�JM��RGRCZ�DG`��RGRIZ�eIOZDM��L�KTG^��RDC�JM�� I�KTG^��
bDC�JGQ�\]Z�JC�tFCjOGJZ�NCS]ISG^D��m�TGSC�JG`�JMgDI�TG�QOZa
S\^iZg� ]Z�QDGTjII[%

hOZS\^iZg�QDGTjIZg�eMOC�pZdTC%� tMdZO�NFZSQZSGDZOP�I_�
FZEICTG%� YIRDC� ZEC� TZ� ]SGO�� eMOC� DI_C� I� QNCRCgTC%� €T� JMs
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dZO��G�NCDC`�ZiZ�J�NZFJMZ�STI�XJCgTM[�SGO�ITDZFJP^��bDC�CTs�
SZ� m�KG�QCjIGOIK`�� bDC�eM�TI�QO\bIOCQP%

fCTDFCOZF�JCdZO�NZFZS�€eCFTIRG`I�m� ECJCFID�� NCQOZSTLL�
QDGTjIL�NZFZS�tFCjOGJC`�I�NCQOZSTLL�JCK`C]TCQDP�QCgDI%�lM�
ECJCFI`��ZSZ`�JC�tFCjOGJ�I�NCNFCe\Z`�JMQRCbIDP��TZ�SCZK]GL�
SC�JCRKGOG„�ESZsTIe\SP�]Z�NCZKS�CeLKGDZOPTC�NFIDCF`CKID%�fCTa
DFCOZF�NCRGbGO�ECOCJCg��TC��JISTC��QJCZ�SZOC�QSZOGO%�‡G�TZQRCOPa
RC�RIOC`ZDFCJ�SC�ECFCSG�NCZKS�KG`ZSOIO�_CS%�w��NFGJSG��JMNFMEa
T\O�ZiZ�TG�_CS\��TC�FZeLDG�QCdOI�\]Z�QCJZFdZTTC�QNCRCgTC��
NCZKS�CQDGTCJIOQL%�|F\STC�QRGKGDP��QCKTGDZOPTC�OI� ]ZOZKTCa
SCFC]TIRI�ZEC�CQDGTCJIOI��TC�SOL�OZEZTSM�SCECJCFI`QL��bDC�SG%

fDC�JCKJFGiGOQLL�nDI`�NCZKSC`��RFC`Z�`ZTL~�zGg�JQNC`T^%�
|GR��KTGbID��KG`NFZSQZSGDZOL�wTZR�tITTIR��wT�hZTP��bOZTM�€ea
iZNCOPQRCg�RC`IQQII� IK� `CZEC�FZEICTG�� jZOIRC`� NFZSQDGJIa
DZOPQDJC�YI]TZg�hIOZKII��NCZ_GJdZZ�TG�KGQZSGTIZ��]\FTGOIQD�
wT�hCebIR��RCOOZEI�IK�€NCOL�JC�EOGJZ�Q�NFZSQZSGDZOZ`�wOCJZjs�
RI`��T\�I�nDCD�DIN�IK�pZdTC%�v�lCSKZOZJQRIg~�lCSKZOZJQRIg�
CQDGOQL�Q�f\FCTZ`�m�_CFCdZTPRC�CeQ\SIDP��RDC�ECSIDQL�J�bOZa
TM�JFZ`ZTTCEC�NFGJIDZOPQDJG%
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m�lM�ZiZ�TZ�KTGOI��NCbZ`\�QDGO�ECFCSQRCg�DFGTQNCFD��NCDCa
`\�bDC�nDG�F\_OLSP�JMdOG�IK�QDFCL�IOI� IKsKG�JCZTTCEC�NCOCa
]ZTIL%�t�GJDCNGFRZ�TG�hOGJLTQRCg�TGQ�JQDFZDIOI�FGSCQDTC�m�
T\��RDC�FGSCQDTC��G�RDC�QC�QOZKG`I��nDC�]ZTM�DZ_��RCEC�KGeFGOI�
TCbP^%�w�QRGKGO�TZQRCOPRC�QOCJ��TGNC`TIO�FGSC`QR\^�RCTHZa
FZTjI^��TC�CRGKGOCQP��bDC�O^SI�I�QG`I�CDOIbTC�KTG^D��bDC�SZa
OGDP%�f�JCFCDG`�LJOLOIQP�DCONM�8eMOC�JCQRFZQZTPZ9��G�FGeCbIZ�
CDJZbGOI�TG�JCNFCQM��NCRGKMJGOI�FZKCO^jI^��SGJGOI�ITQDF\Ra
jII%�oMOG�FGeCbGL�C_FGTG��JIQZOI�HOGEI��KGeGQDCJRG�bDC�TGa
SC†

|CESG�`M�FZdIOI�NZFZeFGDPQL�J�NGFR�Œ�-�m�TG�rFGeIdITQRCg��
ESZ�J�GJE\QDZ�eMO�jZTDF�KGeGQDCJRI%�oMOC�JZFCLDTC��bDC�I`ZTa
TC�D\SG�NFIS\D�NFZSQDGJIDZOI�NFZSNFILDIg%�qGQDP�FGeCbI_�\]Z�
J�JCQRFZQZTPZ�LJIOGQP�TG�QJCI�HIF`M�m�I`ZTTC�nDI�O^SI�NFLa
DGOI�SCR\`ZTDGjI^��JMJZdIJGOI�HOGEI�I�DFGTQNGFGTDM�Q�TGSa
NIQL`I��X‡GeGQDCJRG[��XrZTZFGOPTGL�KGeGQDCJRG[��XtQZCeiGL
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KGeGQDCJRG[%�BOGEI�JIQZOI�NCJQ^S\�m�TG�DGRI_�eCOPdI_�KGJCa
SG_��RGR�Bv|��XBGSFC`G[�� Xf\NF\`[�� XzCOP`ZOP[�� XcGHGJGE[��
X•OPJFC[��TG�`GOZTPRI_�NFZSNFILDIL_��NFCZRDTM_�e^FC��TG�KSGa
TIL_�J\KCJ��\TIJZFQIDZDG��QZOPQRC_CKLgQDJZTTCg�GRGSZ`II��NCa
OIDZ_TIbZQRCEC��ITQDID\DG�QDGDIQDIRI�I�NOGTIFCJGTIL��nRCTCa
`IbZQRCg�GRGSZ`II%�YZ�eMOC�QG`Cg�KGT^_GTTCg�OGJCbRI��ESZ�
eM�TZ�JIQZO�eZOCsRFGQTMg�HOGE%�YG�\OIjG_�R\bI�O^SZg�Q�F^Ra
KGRG`I��QNGOPTM`I� `ZdRG`I��QCJZFdZTTC�CDRFMDC�m�CSZLOC�
NCS�`MdRCg%%%� tQZ�ECDCJIOIQP�R�KGeGQDCJRZ�Q�KGTLDIZ`�QJCI_�
NFZSNFILDIg%

t� TCbP�Q�Q\eeCDM�TG�JCQRFZQZTPZ� ‡€l€� JDCFEOCQP�J�FZEICa
TGOPTCZ�NFGJOZTIZ%� ‡GNOC`eIFCJGOI�� KGNZFOI� jZNL`I��CRF\a
]IOI�`IOIjZgQRI`I�`GdITG`I�I�eFCTZDFGTQNCFDZFG`I��TC�NZa
bGDTIRI�NFCTIROI�bZFZK�KGeCF��bDCeM�ZiZ�CDNZbGDGDP�OIQDCJa
RI�I�QNFLDGDP�CeCF\SCJGTIZ%�zF\EIZ�DC]Z�QNGQGOI�bDC�`C]TC%�
hCDF\STIRG�FGSIC\KOG�KC`CJjM�Q_JGDIOI�J�DCD�`C`ZTD��RCESG�
CT�JMTCQIO�NFIZ`TIRI��`GETIDCHCTM��OZTDM%�€DJZKOI�J�CDSZa
OZTIZ��G�DG`�m�CbZFZSP�TG�SCNFCQM%�fGRCgsDC�`\]bITG�\]Z�NCa
O\bIO�CeFGDTC�QJCI�SCR\`ZTDM�I�JM_CSIO�TG�\OIj\�m�FGSIQD�
Q\T\O� Z`\� Q\`R\�� QRGKGJ�� XYG�� SF\E�� eZFI� I� eZFZEI� SC� RCTjG�
JCgTM[%
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m�cGQQIJTCZ�QCNFCDIJOZTIZ�NFIJZOC�R�GECTII�XhCOISGFTCQa
DI[%� ˆD\F`CJIRI�IK�bGQDZg�‡€l€�NCbDI�JZKSZ�J_CSIOI�RGR�R�
QZeZ�SC`Cg�8tZF_TLL�I�YI]TLL�hIOZKIL�m� IQRO^bZTIL9�m�TZ�
DCFCNLQP��NCQOZ�TZSZOPTCg�FGKJZSRI��bDCeM�IKeZ]GDP�QDCORTCa
JZTIg%� u\]Z� JQZEC�� bDC� DGR� ]Z� CTI� JCdOI� I� TG� rSGTPQR\^�
JZFHP��J�RCDCFCg�JQZ�JISZOI�RFZNCQDPsQI`JCO%�v�JZSP�IKJZQDTC�
eMOC��bDC�KGJRC`�TG�JZFHI�QOGeMg��QG`Mg�QOGeMg�IK�JQZ_�eCOPa
dI_�NFZSNFILDIg�m� I� Q�DCbRI� KFZTIL� ITDZOOZRD\GOPTCg�� I�Q�
CFEGTIKGjICTTCg��\] �TZ�ECJCFL�Ce�CDJGEZ%�cFCJCKEOGdZTIZ�NGQa
QIJTCEC�QCNFCDIJOZTIL�DCOPRC�FGKC_CDIOC�JOGQDI�NCSGJIDP�KGa
eGQDCJR\�QIOCg%�hOZSCJGOC��TGCeCFCD��SZ`CTQDFIFCJGDP�FZdIa
`CQDP��ECDCJTCQDP�QFG]GDPQL�SC�NCQOZSTZEC%�fFC`Z�DCEC��OCK\TE�
NGQQIJTCQDI�QCKSGO�TZJMTCQI`CZ�NQI_COCEIbZQRCZ�QCQDCLTIZ�
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eGQD\^iIZ�QISZOI�I� ]SGOI��RCESG�DZ�JCgS\D�I�JFZ]\D�I`�RGR�
QOZS\ZD%

YG�JZFHI�eMOC�bDCsDC�JFCSZ�SJCZJOGQDIL%�h�CSTCg�QDCFCTM��
bOZTM�€eiZNCOPQRCg�RC`IQQII�8bZQDTC�ECJCFL��IK�JDCFCEC�ndZa
OCTG9��RCDCFMZ�QDGFGOIQP�QNFGJIDPQL�Q�NCOC]ZTIZ`��Q�SF\ECg�
m�KGJRC`%�cZFJMZ�DCOPRC�TZSGJTC�JCdOI�J�QCQDGJ�F\RCJCSQDJG�
NFCHQC^KG��TZ�KTGOI�TI�`ZQDTCQDI��TI�O^SZg��QG`I�JMdOI�IK�
FZEICTCJ�eZK�QZFPZKTM_�KGeGQDCJCbTM_�DFGSIjIg%�€TI�KSZQP�eMa
OI��bDCsDC�NIQGOI��bDCsDC�IKCeFG]GOI��TC�TZ�I`ZOI�TIRGRCEC�JOIa
LTIL�TG�DC��bDC�NFCIQ_CSIOC�TG�JZFHI%

ˆ\`ZgRC�*%A

<�*�	�����������������$�'����+������ ����������'��� �����(
���� �2�$������<6�� �' ���������� �����������������)��� ��� �E����(
���+�	����,�������) ��������������������+�����'�������"������(
+����2����,� ��	��������+����"���'���	���P�"������F�+����,

/ �|IdITG�J�QDCOCJCg�JCjGFIOGQP�EFCeCJGL��I�L�NCS\`GO��bDC�
TIRGRCEC�CDROIRG�TZ�e\SZD��bDC�NFIdZO�RCTZj�NCSSZF]RZ��bDC�
`M�D\D�b\]IZ%�w�QZO�TGS�DGFZORCg�Q\NG�JCKOZ�DFCI_�FGeCbI_��
NC`ZdGO�Q\N�OC]RCg�I�KGSGO�eGTGOPTMg�JCNFCQ��XY\��I�bDC�DZa
NZFP�e\SZD~[�€SIT�IK�TI_��DC]Z�NC`ZdGJ�Q\N��CDJZDIO�� Xv�bDC�
`C]ZD�eMDP~�tQDGJI`�I`�HIDIOL�m�DCOPRC�I�JQZEC†[�|\D�L�JCQa
NFLO�S\_C`%�w�NCTLO��bDC�SOL�TI_�JQy�LQTC��G�DIdITG�m�nDC�NFCa
QDC�QCQFZSCDCbZTTCQDP%

t�JCQRFZQZTPZ�`M�NZbGDGOI�RC``^TIRZ�I�FGQNFZSZOLOI�CFEGa
TIKGjICTTMZ�CeLKGTTCQDI„�J�NCTZSZOPTIR�m�`IDITEI�TG�bZDMa
FZ_�NCFDCJM_�\bGQDRG_%�w�eMO�J�hZJZFTC`�NCFD\%�|Z`�JFZ`ZTZ`�
€‡f�NZFZeFGOQL�TG�JZFHP��TC�TG�JZFHI�KGeGQDCJRG��RGR�IKJZQDa
TC��eMOG�NCSGJOZTG�J�QFZS\�J�dZQDP�\DFG„�TZRCDCFMZ�eMOI�GFZa
QDCJGTM��G�L�JZFT\OQL�J�NCFD%�‰�NG`LDTIRG�\]Z�DCESG�eMOC�TZa
SCOEC�SC�SFGRI%�fDCsDC�QRGKGO��bDC�NCgSI�D\SG�QDC�NGFTZg�Q�NGOa
RG`I�m�I�DCONG�FGKSGJID�KC`CJjZJ%�hDGdZR�wFCd��EOGJG�`ZQDa
RC`G�NCFDG��NCS_JGDIO�ISZ^�I�TGbGO�CFEGTIKCJMJGDP�dD\F`Ca
JMZ�EF\NNM�� RCDCFMZ�SCO]TM�eMOI�NCZ_GDP�GJDCe\QG`I%� cCa
QRCOPR\�L�KTGO��bDC�CQDGJGDPQL�J�NCFD\�TZ�CbZTPsDC�I`ZZD�Q`MQO�
8hDGdZR�eMO�TZQRCOPRC�TG�JKJCSZ�I�ECJCFIO��XtM��F\RCJCSQDJC��
QDCOPRC�TGNCFDGbIOI��TZ�J`ZdIJGgQL�_CDP�KSZQP†[9��I�JISZO��bDC��
QCeQDJZTTC��\]Z�RCTZj�I�TGSC�QCeIFGDP�TIDI�RCTDGRDCJ�Q�DZ`I��
RDC�CQDGOQL�J�ECFCSZ��m�L�QRGKGO�wFCd\��X‚S\�R�NG`LDTIR\��G�
NCDC`� RGRsTIe\SP� CDMiZ`QL[%� w� NCO\bIO� SJ\_� FGeCbI_� RGR
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C_FGT\�I�bGQG�DFI�JCZJGO�J�NZFJM_�FLSG_%�•DI�SJCZ�J�RCTjZ�RCTa
jCJ� `ZTL� CDD\SG�JMDGiIOI� I� KGeFGOI� J� TGSZ]TCZ� `ZQDC%� YG�
JZFHP�DC]Z�TZKGbZ`�eMOC�JCKJFGiGDPQL%�|G`�eMOI�DCOPRC�JMa
OC`GTTMZ�JCFCDG� \�NFC_CSTCg� TC`ZF�SJG%
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������) ���������+��	� � �� �������+��2����/�	��+����.�4�����% �
��$� �m� � ���+�����'�������"��� ����+�"��'������������ �������,

/ �rCJCFIOI��TGNFI`ZF��bDC�IK�e\TRZFG�TG�JZFHI�JZSZD�NZFZa
SGbI�RGRCgsDC�GEZTD%� q\dP%� fDC�eM�nDC�NCOZK�J�eZDCTTMg�e\Ta
RZF�Q�CSTI`sZSITQDJZTTM`�JM_CSC`�I�CDD\SG�JZO�NZFZSGbI~�YC�
TZ�J�nDC`�SZOC%�YZQRCOPRC�NGFTZg�RIT\OIQP�NFCJZFIDP��G�NFZSa
QZSGDZOP�I`�ECJCFID�� XYZD�� TZD�� N\QDP�NFCSCO]GZD[%

vEZTD�`CE�JZQDI�NZFZSGbI�IOI�TZ�JZQDI��KGDC�JQZ�JFZ`L�FGeCa
DGO�FGSIC\KZO�IK�SIFZRjII��I�JOGQDP�NC�FGSIC�KGN\EIJGOG�I�NFIa
KMJGOG�NCRIT\DP�DZFFIDCFI^%�fCESG�_CSIOI�QG`MZ�SIRIZ�QO\a
_I�C�DC`��bDC�NFCQ_CSID�J�QDFGTZ��RCESG�JCRF\E�QDCLOI�DGTRI�I�
eFCTZDFGTQNCFDZFM��G�O^SI�S\`GOI��bDC�TG�JZFHI�CTI�QFZSI�
QJCI_��m�I`�NFL`C�J� \_C�OZK�JFGE%�€STGRC�FGSIC\KZO�TZ�KGTLa
OI��NCDC`\�bDC�NFZSQZSGDZOP�KGJRC`G�GeQCO^DTC�KGNFZDIO%�€T�
QRGKGO��XYZD��e\SZ`�JZQDI�QZeL�RGR�QOZS\ZD�m�TIRGRI_�NFZQD\Na
OZTIg�� TIRGRI_�TGF\dZTIg[%� •DCD�NFZSQZSGDZOP�FGTPdZ�eMO�
CDOIbTM`�RGKTGbZZ`��TC�QC�QJCZg�NCQOZSTZg�FCOP^�TZ�QNFGJIOa
QL%� YC� bDC� SZOGDP�� ZQOI� ZEC� TGKTGbIO� I� NC`GKGO� tZF_CJTMg�
cFZSQZSGDZOP%

kGeCbIZ��QISZJdIZ�TG�JZFHI��DC]Z�eCLOIQP��G�RCESG�ZiZ�JIa
SZOI�KGN\EGTTM_�OISZFCJ�m�QCJZFdZTTC�DZFLOI�C_CD\�eCFCDPa
QL%�YZ�ECJCFL�Ce�GRDIJIQDG_�SF\EI_�NFZSNFILDIg��SOL�RCDCFM_�
JZFHP�J`ZQDC�\eZ]IiG�QDGOG�OCJ\dRCg%

SH\E�73`
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m�t�NZFJC`�DZRQDZ��RCDCFMg�L�JMQOGO�bZFZK�QJLKTCEC��L�NFZSa
OGEGO��bDCeM�JZFHP��RGR�DCOPRC�ZZ�KG_JGDLD��NFIKJGOG�R�JQZCea
iZg�KGeGQDCJRZ�JZQTCg��J�ECSCJiIT\�oMSECiG%�YG�nDC�`TZ�CDa
JZDIOI�m�DC�OI�ˆ\`ZgRC��DC�OI�fCTGFQRIg��m�bDC�L�QI]\�ESZsDC�
DG`�I�TZ�I`Z^�TIRGRCEC�NFZSQDGJOZTIL�C�TGQDFCZTIL_��NCnDCa
`\�`CZ�NFZSOC]ZTIZ�m�eCOZKTZTTMZ�̀ ZbDGTIL%�lZTL�DGRCg�NCSa
_CS�JKeZQIO�� \�TI_�JCCeiZ�TZ�eMOC�TIRGRI_�ISZg��G�CeƒLJIDP�
KGeGQDCJR\� TG�JZQT\� m� nDC� `CEOC�NCsTGQDCLiZ`\� NZFZN\EGDP�
JOGQDP%� }�eZK�DCEC�kGRCJQRIg�_CSIO�JZQDI�NZFZECJCFM�Q�TG_Ca
SIJdI`QL�J�KGRO^bZTII�pZ_C`%�tOGQDP�QDFG_CJGOG�QZeL�TG�QO\a
bGg��ZQOI�eM�JQy�NFCJGOIOCQP�I�NFIdOCQP�eM�JQD\NGDP�J�NZFZa
ECJCFM� Q� XhCOISGFTCQDP^[� C� QCEOGdZTII%� fCTZbTC�� CTI�TG`�
JQMNGOI�NC�NZFJCZ�bIQOC��TC�eMOG�FZGOPTGL�JCK`C]TCQDP�`TCa
ECZ�NFCJZFT\DP%� •DG�JCK`C]TCQDP�CRGKGOGQP�\N\iZTTCg%

tC�JDCFC`�DZRQDZ�L�NIQGO�C�DC`��RGR�CFEGTIKCJGDPQL%�w�NFZSa
OGEGO�QCKSGJGDP�\KRIZ�EF\NNM��bZOCJZR�NC�{s*>��RCDCFMZ��NFZa
]SZ�JQZEC��QCeIFGOI�eM�J�QJCZ`�eOI]GgdZ`�CRF\]ZTII�JKTCa
QM�I�CDNFGJOLOI�JMdZ��J�Cei\^�RGQQ\%�h�QG`CEC�TGbGOG�L�QbIa
DGO��bDC�JCK`C]TCQDI�SZLDZOPTCQDI�J�NCSNCOPZ�8L�\]Z�NFITIa
`GO�nDC�J�FGQbZD9�e\S\D�KGJIQZDP�CD�DCEC��TGQRCOPRC�\SGQDQL�NCSa
SZF]GDP�O^SZg��JMdJMFT\DM_�Q�FGeCDM%�•DC�KTGbID��JMdJMFa
T\OI�QDC�bZOCJZR�m�NC`CbP�QDG��G�ZQOI�DMQLb\�m�DMQLbZ%�qZ`�
`ZTPdZ�NC`CiP�\JCOZTTM`��DZ`�`ZTPdZ�SZgQDJZTTCQDP�I�FGKa
`G_�NCSNCOPTCg�SZLDZOPTCQDI%

YG�JZFHP�L�TZ�NCdZO�NCDC`\��bDC�TZ�_CDZO�EO\NC�NCNGQDPQL%�
YG�X‰FQ\QZ[�L�KTGO�eM��RGR�I�R\SG�Q`MJGDPQL�J�QO\bGZ�NCFGa
]ZTIL��TC�TG�JZFHI�L�TIbZEC�TZ�KTG^%� }�JCCeiZ�L�eMO�\eZ]a
SZT��bDC�GRDIJIQDM�CeiZNCOPQRCEC�\FCJTL��RCDCFMZ� \jZOZOI��
SCO]TM�QSZOGDP�JQy��bDCeM�NZFJMg�NZFICS�RGRsDC�NFCSZF]GDPQL�
J�\RFMDII%�tOGSZR�BFGQMT^R�NCQD\NIO�ITGbZ�I��RGR�wTCQIR��
QRGRGO�NC�NFZSNFILDIL`��NCSSZF]IJGL�CECTP�KGeGQDCJRI�� TC�
CT�eMO�eCOZZ�TZNCQFZSQDJZTTM`�FGeCbI`�OISZFC`%�uCS�QCeMa
DIg�SZRGeFL�,*sEC��S\`G^��TZ�IK`ZTIOQL�eM��ZQOI�eM�L�eMO�TG�
JZFHI%� YG�_CSZ�IQDCFII�CDFG]G^DQL�`TCECbIQOZTTMZ�QCjICa
OCEIbZQRIZ��NQI_COCEIbZQRIZ��nRCTC`IbZQRIZ�LJOZTIL��TG�RCa
DCFMZ�CDSZOPTMg�bZOCJZR�TZ�I`ZZD�JOILTIL%�fFC`Z�DCEC��CeiZa
QDJC�TGQDCOPRC�bZECsDC�QDCID��TGQRCOPRC�CTC�QNCQCeTC�QG`C�CDa
JZbGDP�KG�QZeL��FZGEIFCJGDP�RGR�jZOCZ%�YGNFI`ZF��GTEOIbGTG`�
JC�JFZ`L�tDCFCg�`IFCJCg�JCgTM�TIRDC�TZ�SCO]ZT�eMO�TGNC`Ia
TGDP��bDC�TGSC�CEFGTIbIJGDP�NCDFZeOZTIZ�JCSM��EGQIDP�NC]Ga
FM��nRCTC`IDP�nOZRDFCnTZFEI^�I�DGR�SGOZZ%�€TI�QG`I�CFEGTIa
KCJGOIQP��eZK�CRF\]ZTTM_�CFZCOC`�JC]SZg��I��QRCOPRC�eM�\�TI_�
O^SZg�TI�NC\eIJGOI�� CTI� I�DGR�KTGOI�� bDC�SZOGDP%
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/ �t�nDCg�RJGFDIFZ��ESZ�L�CQDGJGOQL�SC�A�LTJGFL��L�JMN\QDIO��
J�bGQDTCQDI��SJG�KGLJOZTIL��RCDCFMZ�D\D� ]Z�eMOI�FGK`TC]Za
TM�DGgTM`I�QD\SZTbZQRI`I�DINCEFGHIL`I%�hJLKTCg�SCeFGOQL�
SC�JZFHI��SC�tGdRZJIbG��I�NZFZSGO�KGNIQGTT\^�`TCg�TG�RGQa
QZD\�FZbP�R�KGeGQDCJiIRG`�m�TG�QO\bGg��ZQOI�eM�nDC�CRGKGOCQP�
NCOZKTM`%�€STGRC�TG�QOZS\^iIg�SZTP�QJLKTCg�TZ�NFITZQ�CDa
JZDG�TG�JCNFCQ�� NCLJOLDPQL�OI� `TZ�TG�JZFHI�8o\LR\�DC]Z�TZ�
CDJZDIOI�TG�DGRCg�JCNFCQ9��KGDC�NFITZQ�QCCeiZTIZ�C�DC`��bDC�
TG�JZFHI�jGFID�_GCQ��NCDC`\�bDC�Q\iZQDJ\^D�CSTCJFZ`ZTTC�I�
KGeGQDCJCbTMg�KGJRC`��I�FZEICTGOPTMg�RC`IDZD��I�CeiZNCOPa
QRIg��bDC�IK�TZQRCOPRI_�DMQLb�bZOCJZR�CQDGOCQP� *>>sA>>�I�bDC�
TZD�TIRGRI_�TGSZ]S�TG�DC��bDC�KGeGQDCJRG�NFCSOIDQL%�•DC�eMa
OC�\]Z�JC�JDCFTIR�*{�SZRGeFL��NCQOZ�NZFJCEC�\QNZdTCEC�dD\Fa
`G�JZFHI%
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�����&������� �������� ���������������) ��4�������$,

/ �w�TZ�b\JQDJCJGO�QZeL�CeLKGTTM`�bZFZQb\F�QNZdIDP��L�JZSP�
\]Z�eMO�JTZ�QDF\RD\F�NFCHQC^KTM_�CFEGTCJ%�tSCeGJCR��JZQP�
KGJRC`�JZFHI� TZ�CbZTPsDC� `ZTL�O^eIO�m�JJIS\�DGR�TGKMJGZa
`Cg�eCFPeM�Q�tGOnTQCg�I�DCEC��bDC�L�eMO�J�f€kZ��`C]ZD��ZJFZg�
m�T\��nDC�ZiZ�TZ�DCbTC��TC�OIeZFGO�TGJZFTLRG��TZ�FGeCbIg%�w�
KTGO��bDC�eM�L�TI�QRGKGO��`CI�QOCJG�TZ�TGgS\D�CDROIRG�J�nDI_�
RF\EG_��m�NCDC`\� I� TZ�OZK%

w�_CDZO�NCQISZDP�J�TCFZ�� I�`TZ�eMOC�ESZ��L�TZ�TGQDCOPRC�NCa
EO\NZO��bDCeM�JC�JFZ`ZTG�XhCOISGFTCQDI[�JMSGJGDP�CFEGTG`�
QDGFMZ�CNNCKIjICTTMZ�_CSM%�t�TCFZ�eMOC�DZNOC��QOGJTC��NFIa
LDTC�� I� DCOPRC� RCESG� L� QCFIZTDIFCJGOQL� J� DC`�� bDC� NFCIQ_Ca
SID� TG� JZFHI�� \� `ZTL� JCOCQM� QDGOI� SMeC`%� fCESG� L� JCdZO�
JT\DFP�� L� JNGO� J� NCOTMg� dCR�� NCQOZ� DCEC� RGR� TG� JCNFCQ�
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Xv�QRCOPRC�JGQ~[�m�`\]IR�J�DZOCEFZgRZ�\�JDCFCg�NFC_CSTCg�CDa
JZDIO��XY\%%%�QDCOPRC[%�m�XhRCOPRC~[�m�QNFCQIO�L�ZiZ�FGK%�XY\��
QDCOPRC[%

v�\�NFC_CSTCg�TC`ZF�SJG�QDCLOC�NLDP�bZOCJZR%�w�TZ�JZFIO�QJCa
I`�EOGKG`%�cCdZO�J�jZ_G�m�N\QDC†�|COPRC�SJZFI�TGQDZ]P%�‚SJG�
TGdZO�CSTCEC� KGeO\SIJdZECQL%

hIO�TZ�_JGDGOC�SG]Z�TG�DC��bDCeM�FGQQDGJIDP�O^SZg�NC�CSTCa
`\�JSCOP�KGeCFG��TZ�ECJCFL�C�QCQFZSCDCbZTII�RGRI`IsDC�EF\Na
NG`I�J�QDFGDZEIbZQRI�JG]TM_�DCbRG_%�cOCiGSP�rSGTPQRCg�JZFa
HI �m� TZQRCOPRC�SZQLDRCJ�EZRDGFCJ�� I�NFCOC`IDP� KGeCF�J� JMa
eFGTTC`�`ZQDZ�KTGbIOC�JDCFET\DPQL�TG�TIbZgT\^�KZ`O^%�‰�TGQ�
SZgQDJIDZOPTC�TZ�eMOC�TIRGRI_�dGTQCJ��DZ`�eCOZZ��bDC�KGeGa
QDCJCbTMg�RC`IDZD�kZ`CTDTCg�JZFHI�NFZTZeFZE�`CI`�NFZSOCa
]ZTIZ`�NZFZeFCQIDP�O^SZg�TG�rSGTPQR\^� JZFHP%�v�TGSC� ]Z�
eMOC�KGiIiGDP�QI`JCO��FZbP�dOG�TZ�C�rSGTPQRCg�JZFHI��I�TZ�
C�kZ`CTDTCg��SG�I�JCCeiZ� TZ�C� rSGTPQRZ��G�CeC�JQZg� cCOPdZ%�
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CTG�`TZ�SGJGOG�Ci\iZTIZ�eZKCNGQTCQDI%� ‡G�nDC�JFZ`L�`M�TZ�
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DFGDIDP�SZTPEI�IK�QNFLDGTTM_�NZFZS�XJCgTCg[�SZQLDI�`IOOICa
TCJ��_CDL�JQRCFZ�\]Z�NCDZR�F\bZZR�bOZTQRI_�JKTCQCJ%�kGQ_CSM��
NFGJSG��eMOI�ZiZ�`ITI`GOPTMZ�m�QG`CZ�eCOPdZZ��TG�GJDCe\Qa
TMZ�eIOZDM�I�TG�DGRQI%�Š GOCJGTPL�TIRDC�TZ�NCO\bGO�m�DCOPa
RC�NCK]Z�CeTGF\]IOGQP�TZCe_CSI`CQDP�NC`CEGDP�QZ`PL`�DZ_��
RDC�QRFMJGOQL�J`ZQDZ� Q�TG`I%

lC`ZTDC`�� KGJZFdG^iI`� NZFICS� `CeIOIKGjII� NCSNCOPL�J�
QDCOIjZ��NZFJM_�TGbITGTIg��\QDGTCJOZTIL�RCTDGRDCJ�I�D%N%��m�
QDGO�JM_CS�NZFJCEC�TC`ZFG�X|MECSTIRG�lGKCJdZ[%�hCeQDJZTa
TC�m�JDCFCEC��`GDZFIGOM�NZFJCEC�TC`ZFG�CQDGOIQP�J�RJGFDIFZ�
‚]I�‡ZOZTQRCEC��]\FTGOIQDG��RCDCFMg�ZiZ�J�TCLeFZ�eMO�TGa
KTGbZT�EOGJTM`�FZSGRDCFC`�e\S\iZEC�X|l[��TC�J�SZTP�CeƒLJa
OZTIL�JCZTTCEC�NCOC]ZTIL�NCRCTbIO�Q�QCeCg��JMNFMET\J�IK�
CRTG�eCOPTIjM�� ESZ�OZbIOQL%

oMOG�KGJZFdZTG�FGeCDG�TGS�CFEGTIKGjIZg�NZbGDI�I�FGQNFCa
QDFGTZTIL%�fGTGOM�NZFZeFCQRI��XNCbDCJMZ�LiIRI[��CDJZDQDJZTa
TMZ� OIjG� m� JQy� eMOC� NCSECDCJOZTC� J� DCbTCQDI%� YG� TGeCFTCs�
N�\d\�iZg�`GdITZ�IKECDCJIOI�`GDFIjM�SOL�QZ`I�DINCEFGHIg��
RCDCFMZ�CRCOC�*>�HZJFGOL�JMN\QDIOI�SZQLDP�Q�OIdTI`�DMQLb�
NZFJCEC�8AsEC9�TC`ZFG%
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€STGRC�QG`CZ�TGbGOC�NCSNCOPTCg�NFZQQM�J� tGFdGJZ�m� nDC�
NZFJMZ�STI�JCZTTCEC�NCOC]ZTIL%�|Z`I��RDC�JMTZQ�NCFLSCbTCZ�
RCOIbZQDJC�CeCF\SCJGTIL�IK�FZEICTGOPTCEC�NFGJOZTIL��G�NCa
DC`�QCeIFGO�I�CeFGeGDMJGO�NZFJ\^�ITHCF`GjI^�8EOGJTM`�Cea
FGKC`��Q�`MQOP^�C�KGEFGTIjZ9��eMOI�QCDF\STIRI�vEZTDQDJG�XhCa
OISGFTCQDI[�8vh9%�YZQRCOPRC�bZOCJZR�jZOM`I�STL`I�eIQZFTM`�
NCbZFRC`�NZFZNIQMJGOI�TCJCQDI�TG�NCOCQRG_�NGNIFCQTCg�e\a
`GEI��RCDCFMZ�NCDC`�QRF\bIJGOI�J�DCTRIZ�DF\eCbRI�I�NFIROZa
IJGOI�J�D\GOZDG_�NCZKSCJ�� IS\iI_�TG�‡GNGS%� YZQ`CDFL�TG�DC��
bDC�nDCD�QNCQCe�eMO�CeS\`GT�J�`GOZgdI_�SZDGOL_��TI�CSTG�IK�
QCDZT�e\`G]TM_�DF\eCbZR�TZ�SCQDIEOG�GSFZQGDCJ%� cFCQDC�TIa
RC`\�TZ�_CDZOCQP�I_�NCO\bGDP%�‚QOI�]Z�ECJCFIDP�C�NZFICSIbZa
QRI_�IKSGTIL_��DC�NZFJM`I�FZE\OLFTC�JM_CSIJdI`I�eMOI�XtLs�
SC`CQPjI[�� XtCOL[� I�X|MECSTIR�JCZTTMg[%

4�����������& �>9'"��������������A�	���� �� ����������� �
��������$������	��	����'2��������������	���	������+�,�4��� � �
�	�����������&������$���	����������������"�����+�+��"�2���$�(
������� � � ��+�$������ � ��"�������������'2������+��,

/ �kIQRT\�SG]Z�\DJZF]SGDP��bDC�IQDCFIL�KGbGDRCJ�JGFdGJQRCa
EC�NCSNCOPL�m�nDC�IQDCFIL�NFZQQM%�YZ�_Cb\�nDI`�QRGKGDP��bDC�
Q�TGbGOG�XJCgTM[�TZ�eMOC�QG`CSZLDZOPTM_�EF\NN�GRDIJIQDCJ��
TC��NCRG�TZ�eMOC�QZDI�FGQNFCQDFGTIDZOZg�NZbGDI�TG�NFZSNFIa
LDIL_��CTI�I�CQDGJGOIQP�JQZEC�OIdP�EF\NNG`I�GRDIJIQDCJ%�|COPa
RC�DCESG��RCESG�TGbGOG�H\TRjICTIFCJGDP�nDG�QZDP�I�NC�TZg�`C]a
TC�eMOC�KGN\QRGDP�I�SF\EIZ�JZiI��KGNFCQM�IOI�\RGKGTIL��m�TGa
bGOGQP�I�CFEGTIKGjIL�NFZSNFILDIg�J�QZFPZKTC`�`GQdDGeZ%�lM�
NCO\bIOI�IK�`TCEI_�IQDCbTIRCJ�NCSDJZF]SZTIL�DCEC��bDC��RGR�
DCOPRC�TGRCTZj�JMdZO�X|MECSTIR[��JQy�NCdOC�O\bdZ��JRO^bGL�
\NOGD\� JKTCQCJ� I� JMN\QR� TZQRCOPRI_� SZQLDRCJ� KGJCSQRI_�
IKSGTIg%

�BD�73`

7�������"�������"���.��������>D�����������A�1�������+������ �
��&�����$���� ���"������ �������+������'������"�"����������������(
����������	����������3�������&�������������������	������������ �
	������.*�������'�����������������������������)��+���.�� �
����"��� /� ����"����' �� ��+'�� ����&��������� � � � )���������� �
�����$������� �� 5����+���4�������$�+,
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<�G�+�	�������+'2����������� ' ��������+�������� �� ����2�$�(
������� 	�0��+�����	����������*��� ��2����' ���� �2���������(
�����/���������D�������� �D����������������� ��E�������"��	��(
��,� -���������������������������������'"������������.*�+���(
����+:��������'���	���	������+�����	�"��)������������	������(
������� ���������� ������������������'�� ��� ��"�������,� ��N�0�� �
�'������������	�������������� /����	��������+��"���������� �
	�����������,�6�&�'�����0��2�	����'2�&����� �����"�����+�	 �(
��&������ � � �. ���� �������� �� ��+%������ &���*�+ � XTG�	����2(
�����A�� �����������	���������'2�+�������	��������� ����&���(
� �2�������������,�4�"��������� ������2�	���1��	��������	������(
�����+��+����.3��$������� $������������������"��������������+�� �
���� ��� ���'������,

/ �€�DZ_��RDC�TMFT\O�J�NCSNCOPZ��NCOIjIL�TZ�KTGZD%�€TI�FZSa
RC� CRGKMJG^DQL� NCS� NCQDCLTTCg� QOZ]RCg�� I_� GFZQD\^D�� RGR�
DCOPRC�CeTGF\]GD%�YC�KG�DZ`I��RDC�SZgQDJ\ZD�XTG�NCJZF_TCQDI[��
EZeIQDM�TZFZSRC�\QDFGIJG^D�QOZ]R\%�YZ�RG]SMg�TGQDCOPRC�TGa
eFGOQL�CNMDG��bDCeM�ZZ�KG`ZDIDP%�‰�`ZTL�\]Z�NCLJIOCQP�QJCZa
EC�FCSG�b\DPZ%�t�`C`ZTD��RCESG�bDCsDC�DGRCZ�NFCIQ_CSID��L�TGbIa
TG^�TZFJTIbGDP�FGTPdZ��bZ`�JMgS\�TG�\OIj\%�tCD��R�NFI`ZF\��
dZO�L�TG�JQDFZb\�QC�QJLKTM`�8L�Q�TI`�JISZOQL�NZFZS�DZ`�`TCEC�
FGK�m�I�J�NC`ZiZTII�� J�RCDCFC`�TZRCDCFCZ�JFZ`L�SG]Z� ]IO��
I�XTG�QJZ]Z`�JCKS\_Z[9�I��JMgSL�IK�SC`\��JQRCFZ�NCb\JQDJCJGO��
bDC�bDCsDC�TZ�J�NCFLSRZ%�|CESG�L�NCdZO�TZ`TCEC�ITGbZ��bZ`�CeMba
TC��I��RCTZbTC��CeTGF\]IO�QOZ]R\%�rZeIQD�NFIOZE�TG�QISZTPZ�
GJDC`CeIOL�� TC�L�KG`ZDIO�ZEC�FGTPdZ��bZ`�CT� `ZTL%

S@FHD>MBT� }3v

-��	������������������������	���'2�+�������������������� �
���2���	��������2,�D�������������'�/�����*�� �X�����A���,�,��. (
������		��������'+�	����'+�������'��������&������������(
� � � � ��������'�� �"���������� ������������	�������'�� �������(
�'�� ����$�����'�������"�X� �����"���/� ���$������'��"��		 ' �� �
"��		����$�����0)�+���'��������'�������������������+����� � �(
����	��"������,

m�‚QOI�EF\NNM�CQTCJGTM�TG�SF\]ZQRI_�QJLKL_��m���G������ �
4�"����4�������$�� / �I_�SZLDZOPTCQDP�eZKCNGQTG�SL]Z�eZK�CQCa
eCEC�QCeO^SZTIL�NFGJIO�RCTQNIFGjII%�|COPRC�DCESG��RCESG�CTI�
TGbITG^D�CeƒZSITLDPQL��bDCeM�NZFZgDI�TG�eCOZZ�JMQCR\^�QD\a
NZTP�CFEGTIKGjII�� D\SG�OZEbZ� NFCTIRTZD�QD\RGb%� t� rSGTPQRZ
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QO\bGOCQP��bDC�CSIT�GEZTD�QG]GO�SJG�SZQLDRG�bZOCJZR�m�DFIsbZa
DMFZ�EF\NNM�CSTI`�`G_C`%�cCnDC`\�QG`CQDCLDZOPTMZ�NCSNCOPa
TMZ�RCOOZRDIJM��JTGbGOZ�SZgQDJCJGJdIZ�CbZTP�nHHZRDIJTC��
JC�JDCFCg�NCOCJITZ�*+,A�ECSG�NZFZQDGOI�IEFGDP�NFZ]T^^�FCOP%�
•ZTDF�DL]ZQDI�NZFZ`ZiGOQL�TG�TGQ%

YC�`M�DCOPRC�Q�CQZTI�QDGOI�IEFGDP�RO^bZJ\^�FCOP�m�NFIDC`�
TZ�DCOPRC�RGR�QI`JCO�QCNFCDIJOZTIL�J�QG`C`� rSGTPQRZ�� TC� I�
RGR�RCTRFZDTMg�CFEGTIKGDCF�JQZEC�FZEICTG� I�EOGJTMg� IKSGa
DZOP%�YG�F\eZ]Z�*+,A•*+,?�ECSCJ�ECQeZKCNGQTCQDP�OIRJISIFCJGa
OG�NCQOZST^^�QG`CQDCLDZOPT\^�EF\NN\�8CeOGSGJd\^��RQDGDI��
eCOPdI`I�G`eIjIL`I9�m�DGR�TGKMJGZ`\^�XJDCF\^�€f[%�zC�DCa
EC�`M�SJG]SM�NMDGOIQP�\QDGTCJIDP�Q�TI`I�RCTDGRD��I�SJG]SM�
NC�I_�JITZ�TIbZEC�TZ�JMdOC%�tZFCLDTC��CTI�QbIDGOI��bDC�ZQOI�
CTI�NFITLOI�TGKJGTIZ�XJDCFCg�€eiZNCOPQRCg�RC`IQQII[��DC�
O^eCZ�FZEICTGOPTCZ�TGbITGTIZ�SCO]TC�I`�NCSbITIDPQL%�•DC�
eMOI�nNIECTM�NZFJCEC�NZFICSG�iZTLbPZEC�\NCZTIL�TZOZEGOPa
iITCg%

<������� �0����	���'��	����������������	���&���������������� �
� ��� �� �� ����'������"����������	�����$�������������������� � (
��������*��������� ����$������ ���	�����	���) ������������(
� � � �����"����'2����&����2�"��		�� ����&���,� L�$�������� � � � � (
+����������<�*�	������+���+��������	������������D-D �XD���(
��������A�/�<6<@,�O"���	���)��������������� �$����������� ���+� �
$����2����� ��������'2�������2�������*������ ' ���������'������ �
������� ������������ ��"�������'����������'�� ���������� � ���� �
>���"�����������������	����������������������.�	��)��. �� �
�� ����������������������'A�� �� ���$������>����������"����"���A �
	���' ����$������>D�����������A�����������	��	����'�������� �
	��)��. ���� � ����2�������2,� <6<�	�����"����� ����+�������+� �
	����������	��	���������2���� �0��������	����	�����	���������(
��$���������������������	��"��++�'2���+'�����������������(
�'2�	���������� � ����� '2���"����2,

q� �	��e�A@KLDE@>�D@EF<d>CB>��%6~#����#������/��������� �U�MYF<cBG>KLC@>U�G<E�E<E�
>d>�B�@cC<T<>G�gOK<ci3�VN>DL�g@Pd>A@KLDEB?i�B�A@tA@KLDEB�Mh@NBG�M�C<cM<CB>o�@PYTW
C@�f>�mGB_�DK@M@_�_Y�A>F>M@NB_�GFHNC@�A>F>N<M<>_@>� A@C\GB>�g�����|2i� �G<EU��PW
d>A@KLDE<\�E@_BDDB\�g�@KBN<FC@DGBi�e�$�/�����$����|�U�N@DK@MC@�MF@N>�g	@_BDDBB�
DGF<CYiU�gMD>?�DGF<CYiU�M�G@�MF>_\�E<EU�C<AFB_>FU��F_B\�	F<?@M<�e�mG@�<F_B\U�N>?W
DGMHZd<\�gMCHGFB�DGF<CYiU�M�@GKBTB>�@G�A@KLDEBh�M@?DE�C<�c<A<NCYh�jF@CG<h�JG@W
F@?� _BF@M@?� M@?CY3� e�����
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s� C<D� >DGL� �	�3� e� ]FHNC@DGB� D� E@CG<EG<_B3� e� �<KBTW
C@DGL3� e� �F@M<K3� e� 	M<FG<KLCY?� P<K<CD3

QH_>?E@�73r

m� t�TGbGOZ�LTJGFL�L�� •\EZTI\d� ˆ\`ZgRC��NFIdZOZj�Q�SF\a
ECEC� RCTjG� cCOPdI�� G] � IK� tFCjOGJG�� \]Z� RFZNRC� QDCLO� J�
rSGTPQRZ�TG�TCEG_%�•DC�KJ\bID�NC_JGOPeCg��TC�L�QZeL�DGR�SZga
QDJIDZOPTC�b\JQDJCJGO��RFZNRC%�fFZNRC��NCDC`\�bDC�TGdZO�NCOa
DCFGsSJG�SZQLDRG�NFZSGTTM_�O^SZg��G�SOL�NZFJM_�TZSZOP�nDC�eMa
OC�TZ`GOC%

t�LTJGFZ�`M�QCeFGOIQP��bOZTM�€eiZNCOPQRCEC�KGeGQDCJCba
TCEC�RC`IDZDG��\jZOZJdIZ�NCQOZ�\Q`IFZTIL�JZFHI��I�SF\EIZ�Cea
OZbZTTMZ�SCJZFIZ`�I�CeOGSG^iIZ�JCK`C]TCQDL`I�O^SI%�|CEa
SG�`M�eZK�RCTQ\OPDGjII�Q�SF\EI`I�FZEICTG`I�CEOGQIOI�NZFJMg�
SCR\`ZTD��TZ�QOIdRC`�\SGbTC�Q`ZTIJ�TGKJGTIZ�TG�€eiZNCOPa
QRIg�RC`IDZD�QCNFCDIJOZTIL�8_CDL�`C]TC�eMOC�eM�JMQD\NGDP�
NCS�QDGFCg�JMJZQRCg��FGK�bGQDP�O^SZg�TZ�Q`ZTIOGQP9%� €eƒLJa
OLL�C�QCKSGTII�€f€�� `M�IQ_CSIOI�IK�QOZS\^iI_�NFIbIT�� JCs�
NZFJM_��DGRCJG�eMOG�CeiZQDJZTTGL�NCDFZeTCQDP�m�O^SI�_CDZa
OI�\QOMdGDP��bDC�XhCOISGFTCQDP[��_CDL�eM�ZZ�JZF_\dRG��JMdOG�
IK�dCRCJCEC�QCQDCLTIL%�tCsJDCFM_��`M�CNGQGOIQP��bDC�TGgS\Da
QL�GRDIJIQDM�CeiZNCOPQRCEC�\FCJTL��RCDCFMZ�TZ�\QDCLD�NZFZS�
QCeOGKTC`�NFZSQDGJOLDP�NFCHQC^K�NC�CDTCdZTI^�R�XJCFCTZ[•�

q� gJ@F@C<i��|������e�AF@cMBd>�J@>CC@O@�D@M>G<�C<=B@C<KLC@O@�DA<D>CB\��"*%&�3�
e� ����

`p



SG]Z�KG�QNITCg�ITDZFTIFCJGTTM_�I�KGRO^bZTTM_�8DGRGL�\EFCa
KG�SZgQDJIDZOPTC�Q\iZQDJCJGOG9%�tsDFZDPI_��`M�QbIDGOI��bDC�DGa
RCg�GRD�\QRCFID�CeƒZSITZTIZ�FZEICTCJ��_CDL�eM�J�QIO\�DCEC��bDC�
QCKSGTIZ�CeiZNCOPQRCg�CFEGTIKGjII�KGDCF`CKID�JCKTIRTCJZa
TIZ�SF\EI_�CFEGTCJ�DCEC� ]Z� \FCJTL%�tsbZDJZFDM_�� `M�CDbGQDI�
I`ZOI�TG�DC�NFGJC��SJCZ�IK�TGQ�eMOI�bOZTG`I�NFZKISI\`G�€f��
SF\EIZ�DC]Z�KGTI`GOI�CDJZDQDJZTTMZ�NCQDM�J�NFCHQC^KZ„�NFI�
nDC`�bZDJZFC�IK�TGQ�eMOI�bOZTG`I�€eiZNCOPQRCEC�KGeGQDCJCba
TCEC�RC`IDZDG„�G�ZiZ�JG]TZZ�m�nDC�eMOC�TZ�DCOPRC�NFGJC��TC�
I�CeLKGTTCQDP��b\JQDJC�SCOEG�� RCDCFCZ�`M�JMFGKIOI�J�TGdI_�
NCQOZSTI_� RC``^TIRZ� TZKGSCOEC� SC� NCQOZSTZEC� KC`CJQRCEC�
dD\F`G�JZFHI„�`M�I�QG`I`�QZeZ�CeZiGOI��bDC�DZ�IK�RC`IDZDG��
RDC�\jZOZZD��QSZOG^D�JQy��bDCeM�QJLKGDP�TIDI�NCSNCOPL�JC�JQZg�
QDFGTZ%�tsNLDM_��\�TGQ�eMOI�RGSFCJMZ�JCK`C]TCQDI�m�NFZ]SZ�
JQZEC�� eMOI�O^SI�� RCDCFMZ� `CEOI�ZKSIDP�NC�QDFGTZ%

€eC�JQZ`�Ce�nDC`� `M� ITHCF`IFCJGOI�pZ_G��RCDCFMg�NCDC`�
NFIQOGO�TG`�8TC�D\D�L�\]Z�KGeZEG^�TG�SJG�`ZQLjG�JNZFZS9�NIQPa
`ZTTMZ�NCOTC`CbIL�TG�DC��bDCe�QDGJIDP�ZEC�I`L�NCS�NFIKMJGa
`I�I�KGLJOZTIL`I�€f€%�cFGJSG��`M�TI�FGK\�nDI`�FGKFZdZTIa
Z`�TZ�JCQNCOPKCJGOIQP��_CDL�TG`�QO\bGOCQP�QCEOGQCJMJGDP�TZa
RCDCFMZ�DZKIQM�Q�NFZSQZSGDZOZ`%

tZFT\QP��CSTGRC��R�NCQOZSCJGDZOPTCQDI�QCeMDIg%�cCS�NZFJM`�
SCR\`ZTDC`�€f€�`M�NCQDGJIOI�NQZJSCTI`�XlZdRC[��NCDC`\�bDC�
TGdI�I`ZTG�ZiZ�`GOC�bDC�ECJCFIOI�O^SL`%�fFC`Z�DCEC��`M�_Ca
DZOI��bDCeM�RF\NTMZ�HIE\FM�SJI]ZTIL��DGRIZ��RGR�‡eMdZR�o\s�
LR��TZ�b\JQDJCJGOI��bDC�I`�NFI_CSIDQL�NFMEGDP�J�NCZKS�TG�_Ca
S\%�c\QDP�DC]Z�e\S\D�QC\bFZSIDZOL`I%�|GR�JCD�CTC�I�JCKTIROC��
€f€%�YGdZOQL�`TC]IDZOPTMg�GNNGFGD��I�QD\SZTDM�IK�rSGTPa
QRCEC�\TIJZFQIDZDG�Q\`ZOI�Q�TI`�\NFGJIDPQL%�YGdOIQP�I�SF\a
EIZ�� RCDCFMZ� `CEOI�� J� QO\bGZ� bZEC�� NCNZbGDGDP� TG� XFG`RG_[%�
€QTCJTMZ�TGdI�QCDF\STIRI�eMOI�IK�NCOIDZ_TIbZQRCEC�� \TIa
JZFQIDZDG��XcFC`CFG[��rSGTPQRCEC�NCFDG��Q�JZFHI�I`%�pZTITG��
IK� \bFZ]SZTIg� KSFGJCC_FGTZTIL� I� TGFCSTCEC� CeFGKCJGTIL%�
fGR�NFGJIOC��CTI�FGTPdZ�TZ�\bGQDJCJGOI�J�CNNCKIjII��G�ZQOI�
I�eMOI�GRDIJIQDG`I�NFCHQC^KG��DC�TZ�JMdZ�\FCJTL�NFZSNFIa
LDIg%� cCNFCQD\�CTI�_CDZOI�SZgQDJCJGDP� I� `CEOI%

cFCSCO]GOQL��CSTGRC��DL]RIg�NZFICS�TGi\NMJGTIL�RCTDGRa
DCJ�QC�QDFGTCg��SG�I�TG�`ZQDZ�`M�JQZ�JFZ`L�TZ�`CEOI�TGOGSIDP�
QJLKP�Q�oCESGTG`I��pIQC`�I�oCF\QZJIbZ`��m�DGR�bDC�NCTI`GOI��
bDC�TZ�CbZTPsDC�`C]Z`�ECJCFIDP�CD�I`ZTI�rSGTPQRG%�cCS�RCTZj�
LTJGFL�eMOG�NFCDCNDGTG�SCFC]RG�JC�tFCjOGJ��G�J�HZJFGOZ�m�
J�fFGRCJ%�lM�KTGOI��bDC�J�fFGRCJZ�ZQDP�uGFSZR��uGTKOIR�I�SF\a
EIZ�� TC� NC�CdIeRZ� NZFZQOGOI� NIQP`C�GRDIJIQD\�NC�HG`IOII

`r



cZRG]%�•DC�eMOC�QSZOGTC�NCS�JOILTIZ`�‡eMdZRG�o\LRG��NCS�
RCTZj�HZJFGOL�CD�TZEC�TGRCTZjsDC�NFIdOI�IKJZQDIL%�zG�DCOPa
RC�m�QDFGTTCZ�SZOC�m�ZEC�QJLKTGL�NFIZ_GOG�TG�GSFZQ�`CI_�O^a
SZg�I�QRGKGOG��bDC�\�TZZ�NIQP`C�IK�tGFdGJM%�w�NFCbIDGO�NIQPa
`C��J�RCDCFC`�CRGKGOCQP�NFZSOC]ZTIZ��GSFZQCJGTTCZ�oCESGTG`��
bDCeM�CTI�QJLKGOIQP�Q�fFGRCJC`��ESZ�o\LR�FGQQbIDMJGZD�TG�bZa
OCJZRG�NC�HG`IOII�cZRG]�8bOZT�NFZKISI\`G�FZEICTGOPTCEC�
NFGJOZTIL�lGOCNCOMNI9%�zGOPdZ�‡eMdZR�NIQGO��bDC�DG`�\�JGQ��
J�rSGTPQRZ��DJCFIDQL~�fGRIZsDC�O^SI�IK�€f�\bFZSIOI�€f€�IOI�
RGR�DG`�ZEC~�qDCsDC�CT�QOMdGO��TC�eMO�JCK`\iZT�m�NC�RGRC`\�
NFGJ\%%%•� cCDC`\sDC�L�I�NCQOGO�NIQP`C�pZRG]\��TC�RCESG�QJLKa
TCg�JZFT\OQL�IK�fFGRCJG��DC�QRGKGO��bDC�QCQDGJ�DG`CdTZg�kZa
EICTGOPTCg� IQNCOTIDZOPTCg�RC`IQQII�QCJZFdZTTC�SF\ECg��G�
I`ZTTC�uGFSZR�I�uGTKOIR��KGDC�cZRG]G�TGKMJGDP�TZOPKL��NCa
DC`\�bDC�CT� TZ�QRFMJGZDQL��_CSID�TG�JCOZ%

t�`GFDZ�`M�CRCTbGDZOPTC�TGOGSIOI�SJ\QDCFCTTIg�RCTDGRD�Q�
‡GNGSC`�8lIOZJQRIg9%� fCTDGRD�Q� fFGRCJC`� I� tFCjOGJC`�eMO�
\]Z�NCQDCLTTMg��FGK�J�TZSZO^��G�QC�‘ZjITC`�m�SG]Z�SJG�FGKG�
J�TZSZO^%�hJLKP�Q�tGFdGJCg�CeCFJGOGQP�TG�JMdZ\NC`LT\DC`�
NIQP`Z� o\LRG�� _CDL� L�� FGK\`ZZDQL�� eMQDFC� NCQOGO� CDJZD%� t�
rSGTPQRZ� ]Z�L�NCsNFZ]TZ`\�TZ� `CE�TGgDI�TI�DCEC��TI�SF\ECEC�
oCESGTG%� t� jZOC`��SZOG�dOI�TZ�O\bdI`�CeFGKC`%� tSCeGJCR��L�
NCO\bIO�NIQP`C�CD�tOGSZRG�BFGQMT^RG��rZTZR��KG`ZbGDZOPTC��
bDC�JM�nD\�FGeCD\�DLTZDZ��TC�FGKeZFIQP�J�rSGTPQRZ��DG`�JZSP�oCEa
SGT�pIQ��DGR�bDCe�TZ�JMdOC�TGROGSRI%�Y\�� tOGSZR�`ZTL�_CFCa
dC�KTGO��TC�KTGO�I�DC��bDC�rSGTPQR�m�nDC�eCOPdZ�pIQ��bZ`�RGa
RCgsDC�DG`�ˆ\`ZgRC%�€QCeCg�NFCeOZ`Cg�eMOC�JFCjOGJQRCZ�SZa
OZTIZ�TG�EF\NN\�fCFTZOL�lCFGJZjRCEC�I�k‡f�NCS�nEISCg�BFGa
QMT^RG%� tQZ�`CI�NIQP`G��R�QC]GOZTI^�� dOI�bZFZK� lCFGJZja
RCEC��RCDCFMg�SGJGO�I_�tOGSZR\�CeMbTC�J�NCQOZSTIg� `C`ZTD��
NFL`C�NZFZS�CDƒZKSC`�QJLKTCEC%�lCFGJZjRIg�CSCeFLO�ITIjIGa
DIJ\�€f€��TC�nDC�JCJQZ�ZiZ�TZ�CKTGbGOC��bDC� tFCjOGJ�JCdZO�
J�TGd\�CFEGTIKGjI^%

cCQRCOPR\�SZOG�TZ�DFCEGOIQP�Q�`ZQDG��J�QZFZSITZ�`GFDG�L�QZO�
J� NCZKS�J�HCF`Z� ]ZOZKTCSCFC]TIRG��Q� \SCQDCJZFZTIZ`��SG^a
iI`� NFGJC� JMNIQMJGDP� eIOZD� SC� O^eCg� QDGTjII�� I� TG� JQZ_

l� �	���� � � JDZ� AHG<CB=H�HDGF@BK<�C<I<�DM\cC<\n� C>� _@OK<� D<_<�A@>h<GL�D�ABDLW
_@_�M�G@G�N>CL�B�A@DK<K<�E<EHZtG@�OKHAHZU�P>c@GM>GDGM>CCHZ�A@NFHOH3� ��mG<�P<P<U�
M_>DG@�S@ON<C<��BD<U�@GYDE<K<�QH_>?E@�B� 	@C<FDE@O@U�G@�>DGL��	�3� ;Y�PYKB�M�
P>I>CDGM>n��	��E<c<K@DL�G@ON<�C>C<N>fCY_U�<C@CB_CY_3�	@ON<�A@cNC>?�@PC<FHW
fBK@DLU�TG@�G<_�e�QH_>?E@�B�	@C<FDEB?U�MD>�D�@PK>OT>CB>_�McN@hCHKBU�TG@�mG@�C>�
O>PBDGDE<\� AF@M@E<=B\3

``



NGFG_� N\QDIOQL� J� N\DZdZQDJIZ� XJCRF\E� cCOPdI[�� TGbITGL� Q�
tFCjOGJG%� cC�SCFCEZ�TIRGRI_�NFCeOZ`�TZ�eMOC��FGKJZ�bDC�DIa
NG��Xv�QRG]IDZ��NC]GO\gQDG�� \QNZ^�L�TG�NZFZQGSR\�J�qZTQDCa
_CJ\~[�v�̀ TZ�I�CDJZDIDP�TZbZEC%%%�p\bdZ�JQZEC�\�̀ ZTL�NCdOI�SZOG�
J�fFGRCJZ��ESZ�Q�uGFSZRC`�I�ZEC�O^SP`I�`M�CeQ\SIOI�e\S\iZZ�
€f€„�_\]Z�JQZEC�m�J�tGFdGJZ��ESZ�L�\KTGO��bDC�o\LR�m�NFCDIJ�
JQLRI_�CFEGTIKGjIg��G�CQCeZTTC�NFCDIJ�€f€��I�RGRIZsDC�SZOG�
\]Z�JZSZD�Q�oCESGTC`�pIQC`%�tNFCbZ`��Q�o\LRC`�L�DGR�I�TZ�NCa
ECJCFIO�m�ECJCFIO�Q� f\OZFQRI`%

lCL�RF\ECQJZDRG�RCTbIOGQP�NCOCJITbGDM`�\QNZ_C`%�t�TGbGa
OZ�GNFZOL�JMdOG�SZROGFGjIL�€f€��_CFCdIg�I�eCOPdCg�SCR\a
`ZTD��G�SC�nDCEC�JFZ`ZTI�`M�NFCRCTQ\OPDIFCJGOIQP�QC�‘ZjIa
TC`��fFGRCJC`��wQDdZ`eZ��tFCjOGJC`�I�tGFdGJCg�CDTCQIDZOPa
TC�DCEC��RGR�CD`ZbGDP�*?�GNFZOL�8TGbGOC�bZDJZFDCEC�`ZQLjG�XJCga
TM[9%�tGFdGJG�CeƒLJIOG��bDC�ZQOI�TG�nDC`�NFIKMJZ�TZ�e\SZD�NCSa
NIQI�€f€�IOI�O^eCg�SF\ECg�CFEGTIKGjII��DC�CTI�J�nDC�SZOC�J_Ca
SLD� I� o\LR�NFIeGJOLZD�QJCZ� I`L�R�TGdI`%

qDC�\�TGQ�DCESG�eMOC�J�TGOIbII~�fFGRCJ�QDLT\O�NCS�€f€�JQZ�
QJCI�NCSNCOPTMZ�KJZTPL�I�`TCEC�NZbGDGO%�tFCjOGJ��NFGJSG��ZiZ�
TZ�QDGJIO�NCS�QJCI`I�SCR\`ZTDG`I�NCSNIQP�€f€��TC�L�KTGO��bDC�
SCQDGDCbTC�SCECJCFIDPQL�J�rSGTPQRZ�Q�oCESGTC`�pIQC`�m�I�QIa
OG�e\SZD�CEFC`TGL%�‘ZjIT��NCOIEFGHIbZQRI�QOGeMg��jZOIRC`�
J_CSIO�J�€f€%� t� rSGTPQRZ�NCOIEFGHIL�DC]Z�NFI_FG`MJGOG��
TC�NCS�NCRFCJIDZOPQDJC`�€f€�`M�TGbGOI�IKSGJGDP�TZeCOPdI`�
DIFG]C`�] \FTGO�XhZJZFTGL�hCOISGFTCQDP[%�XhZJZFTGL[�m�NCa
DC`\�bDC� \� `ZTL�DCESG�eMO�KG`MQZO�NCSZOIDP�QDFGT\�TG�NLDP�
CRF\ECJ��hZJZF�Q�jZTDFC`�J�rSGTPQRZ��tCQDCR�m�Q�tGFdGJCg��xE�
m�Q�fFGRCJC`��‡GNGS�m�Q�tFCjOGJC`�I�tZF_TLL�hIOZKIL%�fFCa
`Z�DCEC��NCS�TGdZg�`GFRCg�JMdOC�TZQRCOPRC�TC`ZFCJ�Xt}chG[�
8XtCZTTCEC�NFZQQsITHCF`GDCFG�hCOISGFTCQDI[9�m�Z]ZTZSZOPa
TCEC�ITHCF`GjICTTCEC�e^OOZDZTL�SOL�GRDIJIQDCJ�NFCHQC^KG%

Š ZOGL�JQD\NIDP�J�€f€��CeFGiGOIQP�DGR]Z�O^SI� IK�oMSECs�
iG�� •OPeOCTEG�� rC]\JG�I�TZ�NC`T^�CDR\SG�ZiZ%� YC�nDC�eMOC�
LJTCZ�TZSCFGK\`ZTIZ��TGdZg�KGSGbZg�TZ�eMOC�QCeIFGDP�QC�JQZg�
cCOPdI� I`ZTG� IOI� ROIbRI� CDJG]TM_� O^SZg%� €f€� QDGJIOC�
jZOP^�RCCFSITGjI^�FGeCDM�DCOPRC�DZ_�FZEICTCJ��RCDCFMZ�\]Z�
CFEGTIKCJGOIQP%�lM� ]Z�TZ�_JGDGOI�RCEC�NCNGOC�J�fFGRCJZ�I�
TZ�ECJCFIOI�Z`\��DM��`CO��NFCNIQGT�J�fFGRCJZ��DGR�bDC�NFZSQDGJa
OLg�J�€f€�lGOCNCOPd\��G�DZNZFP�SGJGg�\bFZ]SGg��eFGDCR��FZa
EICTGOPT\^�CFEGTIKGjI^†

t�GNFZOZ�L�NCO\bIO�NIQP`C�CD�BFGQMT^RG�Q�QCCeiZTIZ`��bDC�
CT� \QIOZTTC�QROCTLZD�o \LRG�R�QCKSGTI^�CeiZNCOPQRCg�CFEGa
TIKGjII�� DCOPRC� bDCeM� L� TZ� \NIFGOQL� TG� TGKJGTII � €f€%

`a



w�CDJZDIO��bDC�SZOC�TZ�J�TGKJGTII�m�ZEC�JQZESG�OZERC�Q`ZTIDP%�
tOGSZR�uGFSZR�DGR�FGKSFG]IOQL�NCS_CSC`�o\LRG��bDC�NCQOGO�
Z`\�QCJZFdZTTC�IQDZFIbZQRCZ�NIQP`C�8`TZ�CT�ZEC�DC]Z�NCSeFCa
QIO��\�TGQ�DCESG�eMOG�`GTIL�NZFZQMOGDP�SF\E�SF\E\�RCNII�NIa
QZ`��GSFZQCJGTTM_�SF\EI`9��J�RCDCFC`�NIQGO�NFI`ZFTC�DGR��QO\a
dGg��ZQOI�TZ�FZdIdPQL��L�DZeL�SCNZR\�QZDP^�`ZDGOO\FECJ�I�QCa
KSG`� DINIbTC� CDFGQOZJ\^� IOI� `Z]KGJCSQR\^� CFEGTIKGjI^%�
•DC��RQDGDI��DC]Z�eMOC�FZGOPTC��NCDC`\�bDC�iZjITQRGL�CFEGa
TIKGjIL�€f€�SZgQDJCJGOG��EOGJTM`�CeFGKC`��TG�JZFHI�I`%�oGFa
QRCEC�� uGFSZR�m�TG� `ZDGOO\FEIbZQRC`�RC`eITGDZ� I`%�pZTITG�
J�YCJCg�r\DZ��LQDdZ`eLTZ�m�TG�dG_DZ�X}^OPQRIg�`GTIHZQD[%

w�\]Z�eMO�TGQDFCZT�TG�\QNZ_�m�CFEGTIKGjIL�NCQDZNZTTC�FGKa
FGQDGOGQP%�‰�`ZTL�eMOC�CRCOC�QCDTI�QCDF\STIRCJ��SZgQDJCJGJa
dI_�J�QOZS\^iI_�NCSFGKSZOZTIL_��`Z]FZEICTGOPTGL�QJLKP��IKa
SGDZOPQRCZ�SZOC��RCTDGRDM�Q�nRQNZFDG`I��CeZQNZbZTIZ�]IOPL��
m�SG�ZiZ�QDCOPRC�]Z�]ZOG^iI_��DGR�bDC�L�\]Z�TGbGO�DZFLDP�
RCTDFCOP%�}�RCESG�L�QZECSTL�NMDG^QP�FGKCeFGDPQL��NCbZ`\�ro�
JMOC`GOG�\�`ZTL�SJZFP��QDFGdTC�DF\STC�SCIQRGDPQL�SC�NFIbIa
TM%� €STI�SCEGSRI%

‡G�TZSZO^�SC�JIKIDG�EZeIQDCJ�L�NCO\bIO�NIQP`C�CD�oCESGTG�
oCF\QZJIbG��Q�RCDCFM`�NZFZNIQMJGOQL�FZSRC•��m�J�NIQP`Z�eMa
OC�NFZS\NFZ]SZTIZ�C�DC`��bDC�ro�QOZSID�KG�CSTCg� IK�RJGFDIF�
€f€%�}�QJLKTCg�`Cg��JMgSL�CD�fCTGFQRCEC��KG`ZDIO�QOZ]R\��TC�
RGRsDC�\dZO�CD�TZZ%�kGK�QOZSIOI�KG�fCTGFQRI`�m�KTGbID��`CEOI�
QOZSIDP�I�KG�SF\EI`I��NCnDC`\�L�NCF\bIO�dZHG`�NCSFGKSZOZa
TIg�KGRG`\HOIFCJGDPQL%�€D�QCJZFdZTTC�XQJZ]ZEC[�bZOCJZRG�
L�NCO\bIO�TCJMg�GSFZQ��TC��bDCeM�QFGK\�ZEC�TZ�NFCJGOIDP��NCa
QOZSTIg�FGK�NCKJGO�TG�QDGF\^�RJGFDIF\� fCTGFQRCEC� I�XfCTa
FGSG[%� tZbZFC`�CTI�SCO]TM�eMOI�NZFZCSZDPQL�m�RGR� \ECSTC��
_CDP�eGeG`I��m�I�Q`MJGDPQL�NC�TCJM`�GSFZQG`%�€STCJFZ`ZTTC�
L�NFZSCQDZFZE�I_��bDC��ZQOI�CTI�R�`CZ`\�NFZS\NFZ]SZTI^�TZ�CDa
TZQ\DQL�QZFPZKTC��L�NFZRFGiG^� Q�TI`I�RCTDGRDM%

€TI�JMdOI��L�NC\]ITGO��KGR\FIO�m�I�D\D�TGbGOCQP%�YC�TZ�DGR��
RGR�NIQGO�oFCTZJQRIg��bDC��`CO��NFIS\D�I�XTCbP^�NFIROGSG`I�
J�SJZFP�KGEFC_Cb\D%%%[%�cFCDIJTIR�TMTbZ�JMFCQ�m�nDC�FGK„�I�SJZa
FI� DZNZFP� _\]Z�� bZ`� RCESGsDC�� m� nDC� SJG%� YZQRCOPRC� FGK� NCs

q����	�������� ��>NE@U�A@G@_H�TG@�\�E�mG@_H�C<TBC<CBZ�@GC@DBKD\�C>�DKBIE@_�D>FLW
>cC@3�SYK@�MA>T<GK>CB>U�TG@�mGB�KZNB�BDA@KLcHZG�@PF<c=Y�MF>_>C�@EEHA<=BBU�C@�
PHEM<KLC@U�P>c�D@N>Ff<CB\�B�NHh<o�TG@�mG@�C>�AF@j>DDB@C<KY3�	F@_>�G@O@U�B� j@FW
_<�C>�F<DA@K<O<K<U�DE@F>>�HNBMK\K<n��	�U�g;>GE@i333��F<MN<U�G<_�N>?DGM@M<KB�KZNBU�
E@G@FY>�D>?T<D�BOF<ZG�A@K@fBG>KLCHZ�F@KLU�C@�D�D<_B_�mGB_�N>K@_�\�C>�DM\cYM<K�
CBE<EBh� C<N>fN3
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KJCTIJ� I� SZOIRGDTC� NCQD\bGJ�8G� JSF\E�RDC�CDRFCZD~9�� CTI�RGR�
DFG_T\OI�m�NCOCJITM�SJZFI�RGR�TZ�eMJGOC%�f�QbGQDP^��SJZFP�
CDRFMJGOGQP�TGF\]\��I�CTI�TZ�`CEOI�CDRFMDP�ZZ�NITRC`�m�FGKa
eIOI�OC`G`I%� qZFZK�`GDCJCZ�QDZROC�SJZFI�J�NZFZST^^�L� \JIa
SZO��bDC�CSIT�\]Z�NMDGZDQL�NFCOZKDP�QRJCKP�nD\�JMOC`GTT\^�
JZF_T^^�HIOZTR\��TC�SF\ECg�ZEC�NCNFISZF]GO��NCSC]SI��ZiZ�
FGK�SJITZ`%�w�eFCQIO�J�NCFDHZOP�JQy��bDC�eMOC�NCS�F\RCg��I�TG�
eGORCT†� m�G�eGORCTT\^�SJZFP�NFIDLT\O�KG�NCOCQ\� ]ZQDI��bDC�
DCFbID�JTIK\��I�NOCDTC�NFIRFMO%�•DC�`ZTL��NC]GO\g��I�QNGQOC%�
h�eGORCTG�8,sg�nDG]9�L�JOZK�TG�RFMd\�I�CEOLSZOQL��bZDMFZ�`Ga
dITM�I�`TC]ZQDJC�NCOIjZgQRI_�m�_CSLD��eZEG^D��FGK`ITG^Da
QL%� €SIT�EGKIR�JQZ�JFZ`L�ZKSIO�JCRF\E�SC`G%�|C��bDC� `TZ�NFIa
dOCQP�\SIFGDP��L�JCQNFITI`GO�RGR�\TI]ZTIZ�I�JQy�SZOGO�_OGSa
TCRFCJTC��QC�KOCQDP^%�w�NC`bGOQL�NC�RFMdZ��NCDC`�QN\QDIOQL�
NC�EFC`CCDJCS\�SC�QG`CEC�TIKG�EO\_Cg�QDZTRI�8NFIECSIOIQP�TGa
JMRI�NGFGd^DIQDG9%�•D\�QDCFCT\�TIRDC�TZ�QDZFZE�m�JQZ�QDCLOI�
\�NCSƒZKSCJ��KG�\EOC`%�hN\QDIJdIQP�TG�KZ`O^��L�D\D�]Z�NFMEa
T\O�J�FCJ��CQDGJOZTTMg�QDFCIDZOL`I%�rOLT\O��NCOIjIL�J� `C^�
QDCFCT\†�w�S\`GO��KG�`TCg��TC��R�`CZ`\�\SIJOZTI^��CTI�DCOPRC�
CRF\]GOI�KSGTIZ%� Y\��D\D�L� I�SFGNGT\O%

z\`G^��bDC�SZOC�CeQDCLOC�DGR��CTI�JCFJGOIQP�bZFZK�JMOC`GTa
T\^�SJZFP��I��NFZ]SZ�bZ`�TGdOI�JMRO^bGDZOP�I�KG]EOI�QJZD��
NFCdOC�TZQRCOPRC�`ETCJZTIg%� ‡GTGJZQRI�KGRFMDM��SJZFP�TG�
eGORCT�TZ� JISTG�� DGR�bDC�CTI�CeZ]GOI�QTGbGOG�SF\EIZ�NC`Za
iZTIL%�|Z`�JFZ`ZTZ`�RDCsDC��JISTC��SCDFCT\OQL�SC�ZiZ�ECFLbZg�
TGQDCOPTCg�OG`NM�I�\b\LO�SM`�CD�QIEGFZD��I�DCESG�RC`GTSCJGJa
dIg�CNZFGjIZg�NFIRGKGO�CRF\]IDP�SC`%

f�QC]GOZTI^��L�TZ�Q`CE�KG_JGDIDP�Q�QCeCg�TG_CSIJd\^QL�J�
RJGFDIFZ�KGNIQT\^�RTI]R\�m�TZ�QC�QJZ]I`I��RCTQNIFGDIJTMa
`I�GSFZQG`I��G�QDGF\^��RCDCF\^�L�JZO�OZD�NLDTGSjGDP�DC`\�TGa
KGS%� cCKSTZZ�L� \KTGO�� bDC�EZeIQDM� TZ`IOCQZFSTC�NZFZeIFGOI�
GSFZQ�KG�GSFZQC`��JRO^bGL�ZiZ� `CI_�dRCOPTM_�KTGRC`M_��m�
G� GDDZQDGD�KFZOCQDI�L� NCO\bIO� NCbDI�A>�OZD�TGKGS%

uCKLIT�RJGFDIFM��IK�RCDCFCg�L�\SFGO��TG_CSIOQL�J�DCD�`C`ZTD�
J�RC`GTSIFCJRZ%�tZFT\JdIQP��CT�KGQDGO�TCJ\^�SJZFP��G�TG�SJZa
FI�m�KGNIQR\��bDC�KG�RO^bG`I�N\QDP�KGgSZD�J�`IOIjI^%�€T�NCa
dZO��TC�NCNFCQIO�\�KTGRC`M_�JQLRIZ�eMDCJMZ�`ZOCbI�m�I�eMO�
NFGJ��NCDC`\�bDC�JMN\QDIOI�ZEC�DCOPRC�bZFZK�NLDP�`ZQLjZJ��IK�
hDdZeZOITZRG%�|CESG�]Z�ITDZFTIFCJGOI�ZiZ�TZQRCOPRC�bZOCa
JZR��NFIDC`�eZK�JQLRI_�CQTCJGTIg��JISTC��\�ro�TIRGRCg�LQTCQa
DI�TZ�eMOC%

cCQOZ� nDCg�CNZFGjII�� FGKCQOGJ� NFZSCQDZFZ]ZTIL� I� \RFMJa
dIQP�J�eZKCNGQTC`�`ZQDZ��L�KGOZbIJGO�IKFGTZTTMZ�NFI�QN\Qs
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RZ�NC�EFC`CCDJCS\�F\RI%�fGR�FGK�DCESG�L�\QOMdGO�NC�FGSIC��bDC�
QCKSGTG�tFZ`ZTTGL�RCCFSITGjICTTGL�RC`IQQIL�J�QCQDGJZ��o\s�
LR��BFGQMT^R��uGFSZR��pIQ%�w�QCJZFdZTTC�TZ�NFZSQDGJOLO��bDC�
NFCIQ_CSID†�tSF\E�_IF\FE��RCDCFMg�RG]SMg�JZbZF�CQ`GDFIJGO�
`CI�OGSCTI��NFITZQ�`TZ�NIQP`C�CD�pIQG%�|CbTZZ��TZ�CD�TZEC�8IK�
NFINIQRI�QOZSCJGOC��bDC�CT�m�DCOPRC�CDNFGJIDZOP9��G�CD�JQZg�
bZDJZFRI%�cIQP`C�eMOC�GSFZQCJGTC�`TZ�I�vTS]Z^� fCTGFQRCs�
`\�I�TGNIQGTC�F\RCg�BFGQMT^RG%�‡J\bGOC�CTC�NFIeOIKIDZOPa
TC�DGR��XkZeLDG��DC��bDC�JM�TZ�NFITLOI� \bGQDIL�J� \bFZSIDZOPa
TCg�JQDFZbZ� tff��NFCIKCdOC�DCOPRC�NCDC`\��bDC�QJLKTCg��RCa
DCFMg�KG�JG`I�NCZ_GO��JZFT\OQL�Q�ITHCF`GjIZg�C�JGdI_�TZa
NFILDTCQDL_�Q� ro%� YC�L�CDTCd\QP�R�SZO\�DGR��RGR�ZQOI�eM�JM�
eMOI� NCOTCNFGJTM`I�bOZTG`I� tff[•%

fCTGFQRIg�� \eZEGO��SCeFGOQL�SC�tFCjOGJG%�€T�eMO�QDFGdTC�
JCK`\iZT�8CT�ZiZ�TZ�KTGO�C�NIQP`Z�bZDJZFM_9%�€T�QbIDGO��bDC�
TGQ�CQDGJIOI�J�S\FGRG_�I�NCDC`\�TZ�e\SZD�TIbZEC�NOC_CEC��ZQa
OI�`M�NFCSCO]I`�FGeCD\�RGR�GOPDZFTGDIJTCZ�TGNFGJOZTIZ%�w��
TGNFCDIJ��FZdIO�JCgDI�J�tff%�w�QbIDGO��bDC�T\]TG�CSTG�CFEGa
TIKGjIL��G�TZ�SZQLDP��G�RFC`Z�DCEC��QOZSCJGOC�Q`CDFZDP�NFGJSZ�
J�EOGKG�� tFCjOGJ��RCDCFMg� \]Z�CSTCg�TCECg�eMO�J�€f€��CRGa
KGOQL�J�tff��fFGRCJ��CNCFG�€f€��m�DC]Z%�‚QOI�e�`M�\NZFOIQP�
TG�QJCZ`��J�rSGTPQRZ�NFCIKCdZO�eM�FGQRCO��pIQ�m�CSTC��G�`M
m�SF\ECZ%�w�TGNIQGO�CeC�JQZ`�fCTGFQRC`\��G�NCDC`�TGRCTZjsDC�
JQDFZDIOQL�Q�pIQC`%�cCQRCOPR\�L�TZ�KTGO�DCbTC��NCbZ`\�NFCIKCa
dZO�NFCJGO��L�NFZRFGDIO�RCTDGRDM�Q�NFZ]TI`I�QCDF\STIRG`I
m� RFC`Z� fCTGFQRCEC�� TC� I�D\D�QJLKP�eMOG�J� CST\� QDCFCT\��CD�
`ZTL%

YG�JQDFZbZ�L�CHIjIGOPTC�KGLJIO�C�QJCZ`�JQD\NOZTII�J�tff��
G�NCQRCOPR\�€f€�\]Z�eMOC�`GFRCg�SOL�KGEFGTIjM�8J�RCTjZ�RCTa
jCJ�� nDC� ]Z�L�TGbGO�Ce`ZTIJGDPQL�Q� ‚]I� lIOZJQRI`� ITHCFa
`GjIZg��NCQMORG`I��QJLKTM`I9��DC�L�TGNIQGO�lIOZJQRC`\��bDC�
CbZTP�FGS�DC`\��bDC�tff�JMeFGOG�ZEC�JCKEOGJOLDP�KGF\eZ]TCZ�
e^FC�XhCOISGFTCQDI[��DZ`�eCOZZ��bDC�€f€�QSZOGOC�DC�]Z�QG`CZ�
ZiZ�FGTPdZ%

qDC�RGQGZDQL�fCTGFQRCEC��DC�J�RCTjZ�`GL�L�NCO\bIO�QCCeiZa
TIZ�� bDC� GEZTDC`� `CE� eMDP� CT%� w� nDC`\� TZ� JZFIO� I� TG� I^OPs

q������� ��<�A>FM@?U�HTF>NBG>KLC@?�MDGF>T>�J		U�M�T<DGC@DGBU�@PDHfN<KD\�M@AF@D�
@P��	�� e� AF>fN>� MD>O@U� A@G@_HU� TG@��	��B_>K@�E@CG<EGY�D�JF@=K<M@_�B� 	F<E@W
M@_3�b�C<ABD<K�ABDL_@�QH_>?E@U�AF>NK<O<\�>_H�B�	@C<FDE@_H�M@?GB�M�D@DG<M�J		�
C<�DK>NHZdBh�HDK@MB\hn� �	��AF>EF<d<>G�DM@Z�N>\G>KLC@DGL�P>c�MD\E@O@�@P€\MW
K>CB\�@P�mG@_U�TG@PY�C>�N<M<GL�ABdB�N@_YDK<_3� �F@DG@tC<AF@DG@�P@KLI>�C>�MYh@W
N\G�AFBcYMYU�c<\MK>CB\�B�E@__ZCBE>� �	�U� j<_BKB\� f>�QH_>?E@� C<TBC<>G�A@W
\MK\GLD\� A@N�N@EH_>CG<_B� J		3
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QRCg�JQDFZbZ�tff�NFZSOC]IO�TGNIQGDP�Z`\%�w�QCQDGJIO�DZRQD�
NFI`ZFTC�DGRCg��XY\��QDGFIR��`M�TZ�QbIDGZ`��bDC�DM�GEZTD��TC�
SOL�NCOPKM�SZOG�NCQISI�J�QDCFCTRZ��G�JFZ`L�NCRG]ZD%%%[�m�I�NFCa
bIDGO�ZEC�JQZ`%�tQZ�CSCeFIOI%�€STGRC�NIQP`C�nDC�SC�fCTGFQRCs�
EC�TZ�SCdOC��_CKLIT�LJCbTCg�RJGFDIFM��bZ`sDC�NZFZN\EGTTMg��
TZ�N\QDIO�QJLKTCEC�TG�NCFCE%� cCDC`��NCKSTZg�CQZTP^��L�TGNIa
QGO�ZiZ�FGK��TC�J�nDC�JFZ`L�L�\]Z�KTGO��bDC�fCTGFQRIg�QJLKGOa
QL� Q� lZ]FZEICTGOPTCg� RC`IQQIZg� KGiIDM� Yhch� XhCOISGFa
TCQDP[�8J�fFGRCJZ�I_�IKSGTIL�FGQNFCQDFGTLOIQP�QZDP^��b\DP�OI�
TZ�NCO\EZeIQDQRCg��m�TGNFI`ZF��bZFZK�‡GJGS\�I�ZEC�O^SZg9%�cCa
QOZ�nDCEC�NIQP`G�L�CeCFJGO�I�nD\�TGd\�CSTCQDCFCTT^^�QJLKP%

cCFG�RCFCDRC�NCSJZQDI� IDCEI%� €f€�eMOC�CFEGTIKGjIZg��RCa
DCFGL�m�ZQOI�eM�XJC]SI[�CDTZQOIQP�R�TZg�QZFPZKTC�m�`CEOG�eMDP�
DZ`��bZ`�QZgbGQ�LJOLZDQL�tff%�tC�`TCEI_�`ZQDG_�CTG�CeOGSGOG�
DGRI`�NCOC]ZTIZ`��RCDCFCEC�tff�SCQDIEOG�OIdP�ECSC`�NCK]Z•%�
cFGJSG��nDC�eMOG�CFEGTIKGjIL�TZNCOTCjZTTGL��eZK�tGFdGJM�
m� I�eZK�rSGTPQRG�NCS�nEISCg�oCESGTCJ%� lC]TC�DCOPRC� NCQDGa
JIDP�JCNFCQ��NCbZ`\�DGR�SCOEC�`Z]S\�TI`I�I�`TCg�TZ�eMOC�RCTa
DGRDG~�‰�TI_�ZQDP�CNFGJSGTIL�CDTCQIDZOPTC�NCQOZSTZEC�NZFICa
SG��RCESG�CTI�KTGOI�C�JTZSFZTII�J�€f€�GEZTDG�ro��TC�Q�SZRGa
eFL� *+,*� NC�GNFZOP� *+,A�ECSG�\�TI_�eMOC�SCQDGDCbTC�JFZ`ZTI�
SOL�JQDFZbI%�lC]TC�eMOC�QDGFDCJGDP�eMQDFZg%� ‚QOI�eM� \�TGQ�
QFGK\�QOC]IOIQP�TCF`GOPTMZ�CDTCdZTIL�� JZFCLDTC�� \SGOCQP�
eM�IKeZ]GDP�TZFJTIbGTPL�I�TIbZ`�TZ�NCSQDFG_CJGTTM_�SZgQDa
JIg�� RGR�J�RCTjZ%

}�ZiZ�CSIT�JCNFCQ�m�L�D\D�ECJCF^�RGR�OISZF�€f€%�w�SZgQDJIa
DZOPTC�eMO�nDI`�OISZFC`��TC�DCOPRC�JTGbGOZ��SC�DCEC��RGR�QJLa
KGOQL�Q�fFGRCJC`�� ‘ZjITC`�I� tFCjOGJC`%�|CESG�`M�NCQDGTCa
JIOI��bDC�TZD�TI�F\RCJCSLiZEC�jZTDFG��TI�F\RCJCSIDZOL%�cZFIa
CS��RCESG�L�NCOPKCJGOQL�NQZJSCTI`C`�XlZdRC[��NFCSCO]GOQL�
TZSCOEC%�cCDC`��CeFGiGLQP�R�‡eMdZR\�o\LR\�I�SF\EI`��`M�ECa
JCFIOI��N\QDP�JGQ�TZ�Q`\iGZD�NCSNIQP�m�nDC�]Z�`C]ZD�eMDP�RCOa
OZRDIJTMg�NQZJSCTI`%�f�DC`\�]Z��`M�CbZTP�eMQDFC�CDRGKGOIQP�
CD�nDCEC� XlZdRC[%

q���������������������������������� ������� �������!���"�������#���� �b�D@M>FW
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CBc<=B@CC@?�G@TEB�cF>CB\�M�cC<TBG>KLC@?�DG>A>CB�MYIK@�C<�G<E@?�HF@M>CLU�E@G@W
F@O@�J		�N@DGBOK<�KBIL�O@N�DAHDG\3� �	��AF<EGBT>DEB�G<E�B�C>�C<T<K@�DHd>DGM@W
M<GLU�C>�D@cN<K@�CBE<E@?�@FO<CBc<=B@CC@?�DGFHEGHFYo�C>�@ABF<\DL�C<�F>OB@CYU�C>�
@PK<N<K@�CBE<E@?�G>hCBT>DE@?�P<c@?��C<AFB_>FU�GBA@OF<jB>?�U�CBE<E@?�P<c@?�NK\�
AF@A<O<CNY��C<AFB_>FU�DM@B_�fHFC<K@_��B�N<f>�CBE<EB_B�E<NF<_BU�EF@_>U�F<cHW
_>>GD\U�G>hU� EG@� A@NABDYM<K� G>EDGY� �	�U� N<�C>DE@KLEBh� Bh� D@GFHNCBE@M3
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t�IKSGTTCg�FZ]I`C`�RTIEZ�NCS�TGKJGTIZ`�XcCOIDIbZQRCZ�NCSa
NCOPZ[�€f€�CNFZSZOZTC�RGR�XCbZFZSTGL�e\DGHCFQRGL�NCSNCOPa
TGL�CFEGTIKGjIL[%�YZD��nDC�eMOG�TZ�e\DGHCFIL%�cFCQDC�CFEGa
TIKGjIL��RCDCFGL�TGKMJGOGQP�DGR�� G�TZ�RGRsTIe\SP� ITGbZ%
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�'������	������������"����������'2����������� ���"������� �
��*�	�����'+�� 	�����	�+�� �����������"�� ����������� �,�,� �� �
����2��������������� ��������������$����������������,�C�������� �
XTIK[�0�������������	������������	�%�����+�,� �� ����+���"���� �
)����+����+����&�'� �'���������	���	�������� ��$��&������ �
� ����"�+�/���������+'��"��		'��"��&�����������������������(
�'2������'����������	��)����������'2�� ��������2����������'2 �
�����2,�L�"�������'����+������� �	����������'����*�	������� �
���������&�'��'������������ �� �����.*�+��0��&�+�,� ���$�� �
��"��� ��&�'�� � ������ +���������2�������,

<�"����������'��)��+'�	��	������� �����$��+��$����� �����(
�������� �������+����������"���� � � �0���	����������������*���� � (
������'� ��"��� �� ����"�� ��"����,� 4����� �6���������� ��������� �
�����������	��&��2������	������+������$�������		��������� ' (
������������.��>����*���������.A�+��������	����������,�I��% �
�'�.���"��������&�..�D�����.�� ������*���������������������(
���������&����'��"����������+���������������"���������	���(
	������,� 9���&���'��� � ���E�������,

/ � t� TGdZ`� FZEICTZ�� m�	���$��'����� ����� / � RCOOZRDIJM�
RF\NTM_� NFZSNFILDIg� QCQDGJOL^D� *>‹� JQZ_� FGeCDG^iI_�� G

ak



FGeCDTIRI�QFZSTI_�I�`GOM_�m�+>‹%�YC�RF\NTMZ�HIF`M�IEFGa
^D�CQTCJT\^�FCOP��NCnDC`\�`M�NCQJLDIOI�I`�TGIeCOPdZZ�JTIa
`GTIZ%�|Z`�eCOZZ��bDC�CTI�JCJQZ�TZ�eMOI�CDOIbTC�CFEGTIKCJGa
TM%�YGCeCFCD��TG�NZFJC`�`ZQDZ�NC�CFEGTIKGjII�eMOI�QFZSTIZ�
NFZSNFILDIL�m�`C]ZD�eMDP��NCDC`\��bDC�J�FG`RG_�XQZFZSTLRCJ[�
O^SI�O\bdZ�KTG^D�SF\E�SF\EG�I�eCOPdZ�SF\E�SF\E\�SCJZFL^D%�
‡SZQP�CDNGSG^D�I�KGDF\STIDZOPTMZ�`Z]jZ_CJMZ�RCTDGRDM��RCa
DCFM`�TG�eCOPdI_�KGJCSG_�QDGJLD�NFZNCTM�QNZjIGOPTMZ�QCa
DF\STIRI�GS`ITIQDFGDIJTCEC�TGSKCFG��CeMbTC�QJLKGTTMZ�Q�ro%�
hG`MZ� RFZNRIZ� HIF`M� \� TGQ� m� rSGTPQRIg� NCFD�� FZ`CTDTGL�
JZFHP�XYG\DG[�J�rSMTZ�I�TZHDZCbIQDIDZOPTMg�KGJCS%�hOGeZZ�
JQZ_��TZQC`TZTTC��JZFHP�I`%�cGFI]QRCg�fC``\TM��FGeCDTIRI�
RCDCFCg�SCOEC�TZ�`CEOI�CNFGJIDPQL�CD�NZFJCEC�QZFPZKTCEC�NFCa
JGOG%

fCTQNIFGDIJTGL�FGeCDG�TG�NFZSNFILDIL_�Q�QG`CEC�TGbGOG�QCa
QDCLOG��EOGJTM`�CeFGKC`��J�NZbGDGTII�OIQDCJCR%�qDCeM�NC`CbP�
GRDIJIQDG`�TIKCJCEC�\FCJTL��`M�FGKFGeCDGOI�QNZjIGOPT\^�ITa
QDF\RjI^� C� QCKSGTII� DGgTM_� KGJRC`CJ�� ESZ� NCSbZFRT\OI� I_�
JG]TZgdIZ�KGSGbI��QeCF�bOZTQRI_�JKTCQCJ��KGiIDG�FZNFZQQIa
FCJGTTM_��NZbGDGTIZ�I�FGQNFCQDFGTZTIZ�NFZQQM%�•DC�NCQOZSa
TZZ�`M�QbIDGOI�CQCeZTTC�JG]TM`��KGJCSQRGL�EGKZDRG�m�nDC�TGIa
eCOZZ�CbZJISTMg�I�`CeIOIK\^iIg�KTGR�DCEC��bDC�TG�NFZSNFILa
DII�bDCsDC�SZOGZDQL%

t�GNFZOZ� *+,A�ECSG�\�TGQ�eMOG�QJLKP�NFI`ZFTC�Q�?>�NFZSNFIa
LDIL`I�8RCDCFMZ��J�QJC^�CbZFZSP��NCSSZF]IJGOI�QJLKP�Q�SF\EIa
Ì9��NFIDC`�TZ�DCOPRC�NCbDCJGL%�w�QG`�JQDFZbGOQL�Q�O^SP`I�Q�

rSGTPQRCg�JZFHI��Q�XYG\DM[��IK�lCFQRCg�Q\SCJCg�FGSICQO\]a
eM%%%�|GRIZ�QCJZiGTIL�eMOI�TZCe_CSI`M��IeC�SZOG��RCDCFM_�TZ�
`CEOI�SCJZQDI�SC�RCTjG�QJLKTMZ��J�TZNCQFZSQDJZTTC`�FGKECJCa
FZ�D\D� ]Z� \OG]IJGOIQP%

BFGQMT^R�*%{
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������� � � ������ ���"�������'�������	�������������+��	��������, �
P��� �������������� �������������"�,

/ �cFCJGO�bZOCJZRG��RCDCFMg�NFCJZO�RCOCQQGOPT\^�FGeCD\�SOL�
TGQ��m�	��$���������I���'�.�� � m�R�QbGQDP^��TZ�CeCFJGO�QJLa
KZg�Q�KGJCSG`I%�€T�SZOGO�QDGJR\�TG�NFZ]TI_�GRDIJIQDCJ�XhCa
OISGFTCQDI[��KGDC�ZEC�S\eOZFM�NCS_CSIOI�R�SZO\�eCOZZ�XTG\ba
TC[��NC�CSTC`\�RGTGO\�KGRISMJGOI�TG�NFZSNFILDIL�OIDZFGD\a
F\��NC�SF\EC`\�m�RCTDGRDIFCJGOI�Q�KGJRC`G`I��RCDCFM`I�bGa
iZ�JQZEC�F\RCJCSIOI�TCJMZ��TZIKJZQDTMZ�ECQeZKCNGQTCQDI�O^a
SI%�•DI�SJZ�SCFC]RI�dOI�TZKGJIQI`C�CSTG�CD�SF\ECg%�zJCgTGL�
QZDP� NCKJCOLOG� \QDFGIJGDP�JQDFZbI� NFL`CEC� QJLKTCEC� k‡f� Q�
O^SP`I�� NFITI`GJdI`I�FZdZTIL�TG�NFZSNFILDIL_%� YG� nDI_�
JQDFZbG_�CeQ\]SGOGQP�QDFGDZEIL�I�DGRDIRG��QCEOGQCJMJGOIQP�
JG]TZgdIZ�SCR\`ZTDM%�cCQOZ�DiGDZOPTCg�NFCJZFRI�RGTGOCJ�
QJLKI�J�nDI_�JQDFZbG_�TGbGOI�NFITI`GDP�\bGQDIZ�I�bOZTM�F\a
RCJCSQDJG�k‡f%�•DC�NFIJZOC�R�NZFZOC`\�J�SZLDZOPTCQDI�DGgTM_�
KGJRC`CJ�m�CTI�QDGOI�JZQP`G�GRDIJTM`I%�kZK\OPDGDC`�eMO�DGRa
]Z�eCOPdCg�NFIDCR�RCFFZQNCTSZTjII�J�k‡f�m�SC�NCO\DCFGsSJ\_�
SZQLDRCJ�NIQZ`�J�SZTP%�t�NIQP`G_�QCSZF]GOCQP�EOGJTM`�CeFGa
KC`�CNIQGTIZ�NCOC]ZTIL�TG�NFZSNFILDIL_��NCSbZFRIJGOQL�JMa
QCRIg�\FCJZTP�CFEGTIKCJGTTCQDI�RCOOZRDIJCJ�8TG�bDC�`M�Q`CDa
FZOI�Q�CQDCFC]TCQDP^��NCDC`\�bDC�QO\bGOIQP�NIQP`G�I�CD� Ìs�
HC`GTCJ9�� QDGJIOIQP�JCNFCQM�DING�� XlC]Z`�OI� `M�CQTCJGDP�
QCeQDJZTTCZ� IKSGTIZ� TG�NFZSNFILDII~[�� SZOGOIQP� KGRGKM� TG�
XFG`CbTIRCJ[��XNCbDCJMZ�LiIRI[�I�D%S%�cFI_CSIOI�NIQP`G�TZ�
DCOPRC�IK�tFCjOGJG%�h�eCOPdI`�\SCJOZDJCFZTIZ`�L�NFCbIDGO�
CSTG]SM� QCCeiZTIZ� IK� €OGJM�� ]IDZOI� RCDCFCg�� TZ� C]ISGL�
bPZgsOIeC�NC`CiI��N\QDIOI�J�_CS�DINCEFGHI^�8SCNZbGDRG�DIa
FG] G�X}KC�STL�J�SZTP[9� I�QZDP�FGQNFCQDFGTZTIL%

h�QG`CEC�TGbGOG�`M�QDGFGOIQP�C_JGDIDP��NFZ]SZ�JQZEC��RF\Na
TMZ�NFZSNFILDIL%�fCESG�QJLKP�eCOZZ�IOI�`ZTZZ�\QNZdTC�KGFGa
eCDGOG��CRGKGOCQP��bDC�KGJCSCJ�QOIdRC`�`TCEC�m�Q�DGRI`�RCOIa
bZQDJC`�TG`�TZ�QNFGJIDPQL%�|CESG�`M�JMeFGOI�dZQDP�J�CSTC`�
I� DC`� ]Z� NFC`MdOZTTC`� FGgCTZ�� XcGHGJGE[�� XzCOP`ZOP[��
X•OPJFC[��Xr\D`ZT[��Bv|�I�XBGSFC`\[%�cFZ]SZ�JQZEC�eMOI�\QDGa
TCJOZTM�HCF`M�QCDF\STIbZQDJG�Q�NZFJCg�DFCgRCg��KGJRC`M�NCa
O\bIOI�QJZSZTIL�C�NFL`Cg�LJRZ��JMJCSIJdZg�TG�k‡f�� I�TGbGa
OI�NCO\bGDP�JQZ�TGdI�`GDZFIGOM��SCR\`ZTDM��nRQNZFDTMZ�KGa
RO^bZTIL��NFCZRDM�NFCEFG``%�}QNCOPKCJGOI�CTI�I_�NCsFGKTCa
`\�� bGQDP� N\eOIRCJGOI�� SF\ECg� bGQDI� SGJGOI� QJCI� CjZTRI%�
X•OPJFC[��TGNFI`ZF��NCQDCLTTC�CjZTIJGOC�SZLDZOPTCQDP�k‡f�m
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EO\eCRC�I�NCsSZOCJC`\��NFIDC`�bDC�NFCIKJCSIOI�ZEC�TZ�dDGDTMZ�
GRDIJIQDM� XSCJCZTTM_[� `ZQDRC`CJ�� G�FGeCbIZ%

‚iZ�J�GNFZOZ�`M�QCeIFGOIQP�FGQdIFIDP�QCQDGJ�k‡f�� JRO^a
bIJ�D\SG�NFZSQDGJIDZOZg�dZQDI�JMdZTGKJGTTM_�NFZSNFILDIg��
TC�J� nDCD�`C`ZTD�NCOIjIL�m�JZFCLDTC��J�FZK\OPDGDZ�SCTCQG�m�
`ZDRC�\SGFIOG�NC�XcGHGJGE\[�I�NCbDI�NCOTCQDP^�FGKEFC`IOG�
DG`CdT^^�QZDP%�YGQ�NFZSCQDZFZEOI�J�NCQOZSTIg�`C`ZTD��NCbDI�
\�JCFCD��RCESG�`M�dOI�TG�JQDFZb\%�kGeCDTIRI�SF\ECEC�KGJCSG�
NCSTLOI�DFZJCE\��TG�XcGHGJGEZ[�`TC]ZQDJC�GFZQDCJ�I�XRCDZO[��
DC�ZQDP�KGQGSG%

cFI`ZFTC�J�DC� ]Z� JFZ`L�J�NCSNCOPZ�TGbGOIQP�NZFJMZ� RCTa
HOIRDM%�lTCEIZ�CFEGTIKGDCFM�TG�NFZSNFILDIL_�JMQD\NGOI�KG�
SOIDZOPTMZ�KGeGQDCJRI�I�JM_CS�TG�\OIj\„�TGbGOI�IEFGDP�QJC^�
FCOP�I�OIbTMZ�G`eIjII%�€STGRC��RCESG�`M�\QDFCIOI�JQDFZb\��
bDCeM�FGKCeFGDPQL��CeTGF\]IOCQP��bDC�NCSOITTMZ�NFZSQDGJIa
DZOI� NFZSNFILDIg� EOLSLD�TG� JQZ� QCJZFdZTTC� ITGbZ�� TZ]ZOI�
HFGRjICTZFMsXCFEGTIKGDCFM[%�•DCD�RCTHOIRD�NOC_C�CDFGKIOQL�
TG�] \FTGOZ�X}KC�STL�J�SZTP[��RCDCFMg�QeIOQL�Q�EZTZFGOPTCg�
OITII�I�TZ�NFZSQDGJOLO�TI�k‡f��TI�HFGRjI^��RCDCFGL�QDCLOG�
KG�JM_CS�TG�\OIjM%�XvTS]Zg[��D%Z%�fCFTZOP�lCFGJZjRIg��JZQPa
`G�FZKRC�JMQD\NIO�KG�nD\�RCTjZNjI^��_CDL�FZSGRjIL�8IOI��NC�
RFGgTZg�`ZFZ��CQDGJdGLQL�ZZ�bGQDP9�QDGFGOGQP�QC_FGTIDP�OCa
LOPTCQDP%�tSCeGJCR��XvTS]Zg[�CDbGQDI��NC_C]Z��eOCRIFCJGO�TGa
dI�RCTDGRDM�Q�NFZSNFILDIL`I��bDC�KGDCF`CKIOC�NZFZ_CS�k‡f�
R� TCJCg�CFEGTIKGjICTTCg�HCF`Z%
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/ �kGQ_C]SZTIZ�`TZTIg�Q�kC`GdZJQRI`I�L�NZFZ]IJGO�Q�eCOPa
dCg�ECFZbP^��/��	�+�����4���, �m�hJCZg�FGeCDCg��ZiZ�JC�JFZa
`ZTG� f€kG•�� CTI�NFICeFZOI�CEFC`TMg� GJDCFIDZD%� |Z`�TZ� `Zs
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TZZ��L�QbIDG^��bDC�ZQOI�eM�TZ�I_�FGSIRGOPTGL�NFCEFG``G��kZa
EICTGOPTGL�IQNCOTIDZOPTGL�RC`IQQIL�J�tGFdGJZ�eMOG�eM�QCa
KSGTG�TG`TCEC�FGTPdZ%�cCbZ`\~�tQy�NFCQDC��‡eMdZR�kC`GdZJa
QRIg�RGR�QRFMJG^iIgQL�J�NCSNCOPZ�bOZT�NFZKISI\`G�FZEICa
TGOPTCEC�NFGJOZTIL�SCO]ZT�eMO�JCgDI�J�QCQDGJ�k}f��G�QOZSCa
JGDZOPTC��I�ZEC�]ZTG%%%�‚QOI�eM�KGeFGOI�I�`ZTL��I�tIRDCFG��k}f�
JCKEOGJIOI�eM�kC`GdZJQRIZ%�•DCEC�L�eCLOQL%�|CESG��JZQTCg�*+,A�
ECSG��L�QbIDGO��bDC��e\SP�L� I�DCOPRC�L�CDJZDQDJZTTM`�KG�TGd\�
NCOIDIR\�QCNFCDIJOZTIL��L�CDOC]IO�eM�JQZ�TGIeCOZZ�GRDIJTMZ�
JMQD\NOZTIL�SC� *+,{�ECSG%�w�eMO�\eZ]SZT��bDC�nDCD�ECS�QDGTZD�
NZFZOC`TM`�J�QCCDTCdZTII�JCZTTM_��G�QOZSCJGDZOPTC��I�NCOIa
DIbZQRI_� QIO� J� `IFZ� m� I� OIeC� TGbTZDQL� JCgTG�� OIeC� kCQQIL�
CQOGeTZD�I�Zg�e\S\D�NCQDGJOZTM�CNFZSZOZTTMZ� \QOCJIL�8I�ZQa
OI�eM�J�nDCD�`C`ZTD�NCOLRI�JMdOI�TG�`Z]S\TGFCST\^�GFZT\��
JZOIRIZ�SZF]GJM�SCO]TM�eMOI�eM�QbIDGDPQL�Q�nDI`�HGRDC`9%�
cCDC`�QDGOC�LQTC�� bDC�NCOC]ZTIZ�R\SG�QOC]TZZ%
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/ � tGFdGJG�eMQDFC�TGQDFCIOGQP�TG�DC�� bDC� NCSNCOPTGL�SZLa
DZOPTCQDP� e\SZD� NFCSCO]GDPQL� TZQRCOPRC� OZD�� NCnDC`\� TI� L�

l� D3� -3�A3� e� A@KLDE@>� D@EF<d>CB>� DK@M� gAF@N@Kf>CB>� DK>NH>Gi3� e�����
l�l� �@cNC>>� mGB�NM<� BcN<CB\� @P€>NBCBKBDL� M� @NC@3� e�����

aa



TI�tIRDCF�TZ�eMOI�ECDCJM�TZ`ZSOZTTC�QCKSGJGDP�F\RCJCSQDJC%�
hOZSCJGOC�QTGbGOG�FGKFGeCDGDP�QNCQCe�CeQ\]SZTIL�I�NZFZSGa
bI�SIFZRDIJ�I�QIQDZ`\�I_�IQNCOTZTIL��G�nDC�DFZeCJGOC�JFZ`Za
TI%� kZEICTGOPTGL� IQNCOTIDZOPTGL�RC`IQQIL�eMOG�QCKSGTG�J�
tGFdGJZ�DCOPRC�DCESG��RCESG�\�TGQ�\]Z�eMOC�`TC]ZQDJC�`Z]a
FZEICTGOPTM_�I�`Z]KGJCSQRI_�RCTDGRDCJ��QCEOGdZTIg�`Z]S\�
FGKOIbTM`I� NFCHZQQICTGOPTM`I� I� QCjIGOPTM`I� RF\EG`I��
jZTDFCJ�TZKGJIQI`Cg�QIQDZ`M�CeFGKCJGTIL�I�FGKOIbTM_�IKSGa
TIg�m�DC�ZQDP�RCESG�eMOC�TG�bDC�CNZFZDPQL%�•DG�`CKGIRG�QDF\Ra
D\F�TGNCOTLOG�TGQ�CNDI`IK`C`��ZQDP�DGRCg�KGRCT�NFIFCSM��bDC�
bZ`�FGKTCCeFGKTZZ�HCF`M�QDF\RD\F��DZ`�SCOPdZ�CTI�JM]IJGa
^D%�|GR��eFGKIOPQRIZ�S]\TEOI�NZFZ]IJ\D�bDC�\ECSTC��G�DGgEG�
`C]ZD�CRGKGDPQL�TZQNCQCeTCg�NFCDIJCQDCLDP�TGNGSZTI^�RGRCa
ECsTIe\SP�] \bRG�IOI�NG\bRG%�}�nDCD�KGRCT�SZgQDJ\ZD�NCJQ^S\%�
zZ`CRFGDIbZQRCZ�CeiZQDJC��eCEGDCZ�FGKTM`I�HCF`G`I�]IKTI�
I�SZLDZOPTCQDI��CeOGSGZD�I``\TIDZDC`�NC�CDTCdZTI^�R�NCQDIa
EG^iI`�ZEC�eZSQDJIL`��DCDGOIDGFTCZ�]Z�CeiZQDJC�CRGKMJGZDa
QL�JZQP`G�TZNFCbTM`�m� I�O^eCg� \SGF�CRGKMJGZDQL�SOL�TZEC�
CbZTP�b\JQDJIDZOPTM`%
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/ � YG�JQDFZbZ�NZFJCTGbGOPTCEC�k‡f�8RCDCFMg�NCsNFZ]TZ`\�
QCQDGJOLOI�oZSTG]��cITyF�I�L9�Q�F\RCJCSIDZOL`I�XHIOIGOCJ[�
NCOCJITG�nDI_�F\RCJCSIDZOZg�FZKRC�DFZeCJGOG�JJZQDI�I_�J�QCa
QDGJ�k‡f� I�DGRI`�CeFGKC`�SGDP�I`�FZdG^iZZ�JOILTIZ�J�NFIa
TLDII�NOGTCJ�SZLDZOPTCQDI�J�FZEICTZ%�tDCFGL�NCOCJITG��RGR�I�
`M�DFCZ��QbIDGOG��bDC�DGRCZ�FZdZTIZ�`C]TC�NFITLDP�DCOPRC�NCa
QOZ�JRO^bZTIL�J�FZEICTGOPT\^�QDF\RD\F\�NFZSQDGJIDZOZg�dZQa
DI�RF\NTZgdI_�KGJCSCJ%�YG�QOZS\^iZg�JQDFZbZ�CTI�eZK�KGDF\Sa
TZTIg�eMOI�RCCNDIFCJGTM�J�k‡f��XHFGRjICTZFM[� ]Z� IK�QZRa
DCFCJ�m�DCOPRC�NCQOZ�QDFGdTCg� NZFZNGORI%� kGKCbGFCJGTTMZ�
NFZSQDGJIDZOI�KGJCSCJ�J�RCTjZ�RCTjCJ�QNFCQIOI��SZgQDJIDZOPa
TC�OI�XHFGRjICTZFG`[�DGR�JG]TC�JCgDI� J� QCQDGJ�FZEICTGOPa
TCEC� F\RCJCSQDJG�� G� NCO\bIJ� \DJZFSIDZOPTMg� CDJZD�� QCEOGQIa
OIQP��bDCe�TZ�FGKJCSIDP�QNCFCJ%�€RCTbGDZOPTMg�QCQDGJ�k‡f�eMO�
\QDGTCJOZT�N\DZ`�ECOCQCJGTIL�� J�TZEC�JCdOI�� NFZ]TLL�DFCga
RG�m�JQZ�NCS�QJCI`I�HG`IOIL`I��dZQDP�NFZSQDGJIDZOZg�KGJRCa
`CJ� I� NLDP�F\RCJCSIDZOZg� JG]TZgdI_�QZRDCFCJ%
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•DI_�QZRDCFCJ��IOI�CDSZOCJ�m�TG�QG`C`�SZOZ�eCOPdZ%�YGbITGL�
Q�jZTDFG��RGTjZOLFIL��bZFZK�RCDCF\^�SCO]TM�ISDI�JQZ�RCTDGRa
DM��CDSZO�QCDF\STIbZQDJG�Q�NFZSNFILDIL`I��Q�FZEICTC`��XITHCFa
`GjIL[��D%Z%�TZbDC�JFCSZ�RCTDFFGKJZSRI��NFCNGEGTSG�8NFZQQG��IKa
SGDZOPQDJG��OIQDCJRI9�� NCOIEFGHIL�� `Z]FZEICTGOPTGL�QJLKP��
CFEGTIKGjICTTMg�CDSZO��HITGTQCJMg�QCJZD� I�SF\EIZ%

tMQCRGL�QDZNZTP�CFEGTIKGjII�m�nDC�CDTCQIDQL�J�CQTCJTC`�R�
tFCjOGJ\%�€QDGOPTMZ�jZTDFM�YI]TZg�hIOZKII�J�DC�JFZ`L�ZiZ�
TZ�JMdOI� IK�NZOZTCR%�lM�SCeIFGOIQP�D\SG�Q�NFZQQCg�I�NCOIa
EFGHIZg��TC�SZOG�CeQDCLOI�SCJCOPTC�NOC_C�Q�JCQQDGTCJOZTIZ`�
NFCHQC^KTM_�LbZZR�TG�NFZSNFILDIL_%�tNFCbZ`��TZ�QOZS\ZD�JQZ�
nDI�ECFCSG�FGQQ`GDFIJGDP�CSITGRCJC��CSTC�SZOC�CFEGTIKCJGDP�
TIKCJMZ�QDF\RD\FM�J�tGOe]I_Z�IOI�pZETIjZ��QCJQZ`�SF\ECZ�m�
J�tCOCJZ��ESZ�RF\NTZgdZZ�XNFZSNFILDIZ[�m�D^FP`G%�qDCeM�C]Ia
JIDP�SZLDZOPTCQDP�KG�NFZSZOG`I�tFCjOGJG��`M�\QDFGIJGOI�QCa
JZiGTIL�NFZSQDGJIDZOZg�SF\EI_�ECFCSCJ%�t�TI_�\bGQDJCJGOI�O^a
SI�TZ�DCOPRC�IK�pZETIjM��tGOe]I_G��p^eITG��rOCE\JG�IOI�zKZFs�
]CT^JG�� TC�SG]Z� IK� fGOIdG�� €NCOL� I� rC]\JG•%
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NFITI`GOI�J�FGQbZD�HGRD�TGdZEC�QCDF\STIbZQDJG�SC�ZZ�JCKTIRa
TCJZTIL�I�JKGI`TCZ�SCJZFIZ%�kZdZTIZ�`M�NFITLOI�JNLDZFC`��
TZ�eZQNCRCLQP�C�DC`��bDC�RC`\sDC�nDC�TZ�NCTFGJIDQL%� tNFCbZ`��
CTC�eMOC�CSCeFZTC�`TCEI`I�O^SP`I��RCDCFMZ�Q�TG`I�QCDF\STIa
bGOI��TC�NC�FGKTM`�NFIbITG`�TZ�_CDZOI�CEOGdGDP�QJCI�I`ZTG%�
oMOI��NFGJSG��I�DGRIZ��RCDCFMZ�NFL`C�FJGOIQP�NCSNIQMJGDP�SCa
R\`ZTDM�kff�QJCI`I� I`ZTG`I�� TC�D\D�� J�QJC^�CbZFZSP�� `M� I_�
TZ�_CDZOI%

•HHZRDIJTCQDP�TGbITGTIg�NCSNCOPTCg�CFEGTIKGjII�J�eCOPa
dCg�QDZNZTI�KGJIQID�CD�QNZjIGOIKIFCJGTTM_�EF\NNs%�cCQRCOPa
R\� `TCEIZ� IK�TI_� NFCSCO]G^D�SZgQDJCJGDP� I� NCTMTZ��L� `CE\
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FGQQRGKGDP�C�QDF\RD\FZ�kff�OIdP�J�QG`M_�CeiI_�QOCJG_��bDCa
eM�TZ�CeOZEbGDP�FGeCD\�ECQeZKCNGQTCQDI%

}DGR�� NFZ]SZ�JQZEC�m� QZDP�RCTDGRDCJ� `Z]S\�bOZTG`I� kff��
CQTCJGTTGL� TG�NFL`M_�QJLKTM_��KTG^iI_�� ESZ� `M� J� DCD�IOI�
ITCg�`C`ZTD�]IJZ`%�zGOZZ�m�QJLKP�Q�JTZdTI`�`IFC`��D%Z%�EF\Na
NG�QJLKTM_��CeOGSG^iI_�NCOTC`CbIL`I��CTI�`CE\D�NFZSQDGJa
OLDP�TGQ�TG�JQDFZbG_�Q�NFZSNFILDIL`I��Q�NFZSQDGJIDZOL`I�SF\a
EI_�FZEICTCJ�8NFI�nDC`�RCTDGRDM�Q�NFZSNFILDIL`I�NFL`C�NCSa
bITZTM�CSTC`\� IK�bOZTCJ�kff9%� fG]SMg�FZEICT�SCO]ZT�DGRa
]Z�I`ZDP�QJCg�XRGTGO�QJLKI[�Q�‡GNGSC`��_CDL�RGR�FGK�nDCD�\bGa
QDCR�TZRCDCFM`�CeFGKC`� jZTDFGOIKCJGT%

hOZS\^iIg�CDSZO�m�IKSGDZOPQRIg%�•DC�`TCECbOZTTGL�QDF\Ra
D\FG��QCQDCLiGL�IK�DFZ_�CQTCJTM_�QZRDCFCJ��FZSGRjIL�FZEICa
TGOPTCEC� ]\FTGOG�� NCOIEFGHIL� I� FGQNFCQDFGTZTIZ� NZbGDI%�
•DCD�QZRDCF�DGR�I�TZ�SCQDIE�QCJZFdZTQDJG��I�tGFdGJG�bGQDC�TGS�
TG`I�NCQ`ZIJGZDQL��JM�DG`��J� rSGTPQRZ��KGeGQDCJR\�� `C]ZD�� I�
\QDFCIDZ��TC�RTIE\�TZ�TGNZbGDGZDZ%

‚iZ�CSTG�LbZgRG�TGKMJGZDQL�CDSZOC`�XOZEGOIKGjII[�m�CD�TZZ�
DFZe\ZDQL��J�bGQDTCQDI��NCQDGJOLDP�NCSSZOPTMZ�SCR\`ZTDM��JQLa
RCEC�FCSG�e\`GEI� I�NZbGDI%

XBITGTQM[�I�QJLKGTTMg�Q�TI`I�_CKLgQDJZTTMg�CDSZO�TGNCa
OCJIT\�CNIFG^DQL�TG�QFZSQDJG�Q�‡GNGSG�8J�nDC�L�JRO^bG^�SCa
QDGJR\�NCOIEFGHIbZQRCEC�CeCF\SCJGTIL��FGSICQDGTjIg�I�SF\a
ECEC�CQTGiZTIL��TZCe_CSI`CEC�SOL�NCSNCOPL�TGdI_�STZg9��G�TGa
NCOCJIT\�m�TG�SZTPEI��QCeFGTTMZ�JT\DFI�QDFGTM��NFIbZ`�bOZTa
QRIZ� JKTCQM� `M� CQDGJOLZ`� J�FGQNCFL]ZTII� `ZQDRC`CJ%� €TI�
NFZSTGKTGbZTM��EOGJTM`�CeFGKC`��SOL�NC`CiI�FZNFZQQIFCJGTa
TM`�FGeCDTIRG`�SGTTCEC�NFZSNFILDIL�I�I_�QZ`PL`%�qDC�RGQGa
ZDQL�_CKLgQDJZTTCg�SZLDZOPTCQDI��DC�NCQOZ�NFCJGOG�SJ\_�DZNa
OIbTM_�_CKLgQDJ�JC� tFCjOGJZ�Ce� nDC`�O\bdZ�TZ�ECJCFIDP%

‚iZ�SJG�NCSFGKSZOZTIL�m�nDC�FGSICEF\NNG�I�`GQDZFQRGL��RCa
DCFGL�NFCIKJCSID�FGSICNZFZSGDbIRI�� \QDFCgQDJG�SOL�FGneFGs�
QMJTIL�OIQDCJCR�I�`TCECZ�SF\ECZ��m�QJCZCeFGKTGL�XDZ_TIbZQRGL�
`MQOP[�NCSNCOPL%

cFI�RG]SCg�IK�TGKJGTTM_�QDF\RD\F��J�NFITjINZ��SCO]TM�Q\a
iZQDJCJGDP�LbZgRI�NC�eZKCNGQTCQDI��TC�nDC�TZFZGOPTC��NCQDCa
LTTC�TZ�_JGDGZD�QNZjIGOIQDCJ�J� nDCg�CeOGQDI%� |GR\^�LbZgR\�
`C]TC�eMOC�QCKSGDP�DCOPRC�TG�\FCJTZ�FZEICTG��I�CTG�CeQO\]Ia
JGZD�JQZ_%�‡GDC�kff�FZdGZD��R\SG�RGRIZ�QJZSZTIL�NZFZSGDP��Q�
CSTCg�QDCFCTM�� `M�SCO]TM�KGeCDIDPQL�C�eZKCNGQTCQDI�QG`Cg�
nDCg�EF\NNM�8NCQDCLTTC�SZgQDJ\^iZg�J�TZNCQFZSQDJZTTCg�eOIa
KCQDI�CD�ro9��Q�SF\ECg�m�JKJZdIJGDP�KTGbI`CQDP�TZRCDCFM_�QJZa
SZTIg%
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tCD��NC]GO\g��I�JQy%�v�DC�`TCEIZ�QCDF\STIRI�ECQeZKCNGQTCQa
DI�NFCbIDG^D�RTI]R\�C�TZOZEGOG_�DCOPRC�KGDZ`%%%•

o\LR�*%,

D��������L76�� ��������������+�������+�����"����$������(
�����������������	��	����'2���*�������'2���$�������/������(
����� �	��������������2���������,� P�������������� ����������� � � (
�������������������� '2��� L76� �� �� �/������ � � �	������'�� � � ' � � (
����2�4���� /�"��		,

/ �‰�TGQ�I_�J�QDCOIjZ�`TCEC��NCnDC`\�TGKCJ\�DCOPRC�JG]TZga
dIZ%�cZFJGL��JZQP`G�Q\iZQDJZTTGL��m�]IOIiTGL�EF\NNG��SZga
QDJ\^iGL�Q�QG`CEC�TGbGOG�XJCgTM[%�hTGbGOG�nDC�eMO�CSIT�bZa
OCJZR��SCQDCgTMg�SCJZFIL��NCKSTZZ�8I�DGR�nDC�CQDGOCQP9�m�QNZa
jIGOIKIFCJGTTGL�EF\NNG��TG_CSLiGL�NC`ZiZTIL�TG�JQZ�T\]a
SM%�kGK\`ZZDQL��NFCSCO]GZD�FGeCDGDP�RCCFSITGDCF�JQZg�SZLDZOPa
TCQDI��RCDCFMg�CeLKGT�NFCJZFIDP�RG]SCZ�NC`ZiZTIZ�NZFZS�ZEC�
IQNCOPKCJGTIZ`%�hCQDGJ�]IOIiTCg�EF\NNM�JFZ`L�CD�JFZ`ZTI�
`ZTLZDQL�m�NFCQDCsTGNFCQDC�\_CSLD�KGTI`GDPQL�SF\EI`I�SZOGa
`I�DZ��RDC�IQbZFNGO�JQZ�]IOIiTMZ�JCK`C]TCQDI�QJCI_�KTGRCa
`M_�I� \]Z�TZ�J�QCQDCLTII�TIbZEC�TGgDI�eZK�FIQRG%�|GRI`�Cea
FGKC`��`M�TZ�CeFZbZTM�NZFZSJIEGDPQL�J�NFZSZOG_�FGK�I�TGJQZESG�
CbZFbZTTCEC� `TCEC\ECOPTIRG%

t� TGbGOZ� XJCgTM[� ]IOIiTCg�EF\NNZ�FGeCDGDP�eMOC�OZERC��
XbIQDM_[�NC`ZiZTIg�eMOC�`TCEC%�|ZNZFP�NFI_CSIDQL�NCFLSRC`�
TGeZEGDPQL��bDCeM�TGgDI�`ZQDC��ESZ�ZiZ�TIbZEC�TZ�NFCIQ_CSIa
OC%�tSCeGJCR��eMJGZD�DGR��bDC�RJGFDIFG�JFCSZ�eM�I�XbIQDGL[��SG�
NCOSC`G� m� RCTQNIFGDCFM�� DGR� bDC� TZDF\STC� NFCJGOIDPQL�
QO\bGgTC%

€STG�IK�EOGJTM_�CNGQTCQDZg�SOL�DCEC��RDC�QRFMJGZDQL��m�eCODa
OIJCQDP�_CKLZJ�RJGFDIFM%�oMOI�QO\bGI��_CDP�I�TZ�bGQDC��RCESG�
NFI_CSIOCQP�QFCbTC�nJGR\IFCJGDPQL��NCDC`\�bDC�CSTG�SG`G�SF\a
ECg�DCOPRC�TG�\dRC%%%� ‡GDC�� JCD�b\SC��CeMbTC�NCDFLQG^iZ�JZa
S\D�QZeL�SZDIdRI�m�TZ�QDFZ`LDQL�QOIdRC`�`TCEC�KTGDP�I�JCCea
iZ�JZQP`G�QSZF]GTTM%

l� JMBNH�KZP@cC<G>KLC@DGB�mGBh�D<_Yh�D@GFHNCBE@M�jF<c<�MC>c<AC@�@PFYM<>GD\U�
B�@GEFYGY_�@DG<>GD\�M@AF@Dn�DE@KLE@�Bc�C<cM<CCYh�S@ON<C@_��BD@_�OFHAA�M�D<_@_�
N>K>�N>?DGMH>GU�DE@KLE@�@DG<K@DL�C>C<cM<CCY_BU�EG@�M>N>G�BOFH�B�C<�E<E@?�N@DE>3�
^G@G�M@AF@D�TBG<G>KL�N@Kf>C�HTBGYM<GL�G<Ef>��<�_@f>G�PYGLU�B�M�A>FMHZ�@T>F>NL��
AFB� TG>CBB� DK>NHZd>O@� jF<O_>CG<3
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hOZS\^iGL�EF\NNG�m�D%T%�HITGTQCJMg�QCJZD��QOZSLiIg�KG�NCa
FLSRC`�TGdI_�FGQ_CSCJ�8NCQOZ�XJCgTM[�QCJZD�SCO]ZT�JMgDI�IK�
NCSNCOPL�I�QSZOGDP�NCSNCOPT\^�e\_EGODZFI^�SCQDCLTIZ`�EOGQa
TCQDI9%�kGeCD\�QCJZDG�RCTDFCOIF\ZD�RGKTGbZg��RCDCFMg�NFCJCa
SID�DZR\iIZ�NFCJZFRI�HITGTQCJ�FZEICTG��QCCeiGZD�C�QCQDCLa
TII�TGOIbTCQDI� I�D%S%� f�DC`\� ]Z�� `M�NFI`ZTLZ`�QG`\^�NFCQa
D\^�QIQDZ`\�e\_EGODZFII��DG�IOI�ITGL�EF\NNG�NCO\bGZD�SZTPEI�
QCEOGQTC�Q`ZDZ�I�\NCDFZeOLZD�I_�TG�QJCI�T\]SM��F\RCJCSIDZOP�
EF\NNM�NCKSTZZ�\QDTC�CDbIDMJGZDQL�NZFZS�TGdI`�HITGTQCJM`�
RCTDFCOZFC`%� tQZ�KGNIQI�KGDZ`� \TIbDC]G^DQL%�hC_FGTL^DQL�
DCOPRC� IDCECJMZ� QbZDG� m� TGNFI`ZF�� TG�DFGTQNCFD�IQDFGbZTC�
QDCOPRCsDC%�uCDL�I�DGRI_�e\`GE�TZ�QOZSCJGOC�eM�_FGTIDP�m�nDC�
JZSP�\]Z�ITHCF`GjIL�C�bGQDCDZ�IQNCOPKCJGTIL�GJDC`CeIOZg%

t�NZFJC`�NCO\ECSII�JCZTTCEC�NCOC]ZTIL�`M�DFGDIOI�J�tGFa
dGJZ�CRCOC�->>�DMQLb�KOCDM_�J�`ZQLj%�cCKSTZZ�nDI�RJCDM�KTGa
bIDZOPTC�JCKFCQOI��DGR�RGR�JCKFCQOC�bIQOC�SZO��DFZe\^iI_�H Ia
TGTQIFCJGTIL�� OIj�� T\]SG^iI_QL� J� NC`CiI�� TGbITGTIg��
EF\NN%�€STI� `Z]FZEICTGOPTMZ�RCTDGRDM�DFZeCJGOI�CRCOC�,>�
DMQLb�J�`ZQLj��G�RFC`Z�DCEC�m�IKSGDZOPQDJG��NFZQQG��CQCeMZ�CNZa
FGjII%%%�lM�SGZ`��J�bGQDTCQDI��SCDGjII�X|MECSTIR\�lGKCJdZ[�
8TG�KGFNOGD\�QCDF\STIRG`�FZSGRjII9�� _CDL�TG�ZEC�QbZD�NFI_Ca
SID�`TCEC�NC]ZFDJCJGTIg��QG`MZ�RF\NTMZ�Q\``M�m�CD�NFZSQDGa
JIDZOZg�XbGQDTCEC�QZRDCFG[%�fFC`Z�DCEC��`M�HITGTQIF\Z`�e^a
FC�k}f��OIQDCJCbTMZ�EF\NNM��CDSZO�KGRGKCJ��CDSZO�DFGTQOLjII%�
p^SI�TG�TGQ� ]`\D�� \QDFGIJGgDZ�nHHZRDTMZ�GRjII��m�G�JZSP�
nDC�b\SCJIiTC�SCFCEC%�€STG]SM�TG�ROGSeIiZ�eMOC�\QDGTCJa
OZTC�\QDFCgQDJC�SOL�JCQNFCIKJZSZTIL�RGQQZDM�Q�EFC`RCECJCFIa
DZOZ`�m�CDECJCFIOC�QJCZ��I�RCTZj%�v�KGDFGDM��ZQOI�NCSQbIDGDP�
JQ^� NCSECDCJIDZOPT\^� FGeCD\�� m�TZQCFGK`ZFTC�eCOPdIZ%� YG�
dDFGHM�NC�NFIECJCFG`�RCOOZEIg�NCQOZ�?*�GJE\QDG�*+,A�ECSG�`M�
IKFGQ_CSCJGOI�QJMdZ�NCO`IOOICTG��I�NCbDI�QDCOPRC�]Z�QDCID�
_CFCdC�CFEGTIKCJGTTGL�GRjIL�Q�\bGQDIZ`�RGSFCJM_�NCSNCOPa
iIRCJ%� kGK\`ZZDQL��RFC`Z�KOCDM_�� `M�NCO\bGZ`� I�Ci\DI`\^�
NC`CiP� IKsKG�EFGTIjM�� TC� IK�nDCEC�RGF`GTG�`M�DFGDI`�QFZSa
QDJG�RFGgTZ�FZSRC%

cCOIEFGHIL%� ‚Z�CQTCJG�m�NFZ]SZ�JQZEC�Y€tv�I�SF\EIZ�TZa
KGJIQI`MZ� IKSGDZOPQDJG%� YC� I� \� TI_� `GdITM� JM_CSIOI� IK�
QDFCL��NCnDC`\��RCESG�NFI_CSIOG�RGRGLsTIe\SP�CHQZDTGL�`GdIa
TG�IOI�`TC]IDZOPTMg�GNNGFGD�� `M�bGQDC�CDSGJGOI�ZEC�J�FG`a
RG_�JCQNCOTZTIL�G`CFDIKIFCJGTTCEC�CeCF\SCJGTIL%

‚QOI�Q�NZbGDGTPZ`�NFCeOZ`�TZD��DC�NCQDCLTTC�NFCIQ_CSLD�NFCa
JGOM�FGQNFCQDFGTIDZOZg�NZbGDI%�‰]Z�bZFZK�TZQRCOPRC�`ZQLs
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jZJ�NCQOZ�TGbGOG�XJCgTM[�eMO�GFZQDCJGT� I_�TGbGOPTIR��QJLa
KGTTMg�Q�eCOPdITQDJC`�LJCbTM_�RJGFDIF%�hTGbGOG�ZEC�JMQOZa
SIOI�I�JZOI�QOZ]R\�NC�ZEC�_CSG`��G�NCDC`�Q_JGDIOI�I�ZEC��I�ZiZ�
TZQRCOPRC� bZOCJZR%� rF\NNCJCg� NFCJGO�FGQNFCQDFGTIDZOZg�m�
JQZESG� QZFPZKTMg� \SGF�� JCQQDGTCJOZTIZ� QDF\RD\FM� CDTI`GZD�
`TCEC�JFZ`ZTI� I�DF\SCJ%� fFC`Z�DCEC��ZQOI� J�TGbGOZ�JCZTTCEC�
NCOC]ZTIL�C_CDTIRCJ�FGQNFCQDFGTLDP�NZbGDP�eMOI�e\RJGOPa
TC�DCONM�� DC�NCDC`�TGbGOQL�KGQDCg%� tQ\TZdP�bZOCJZR\�bDCsDC�
J�F\RI�m�CT�ZiZ�FGKTZQZD��TC�QG`�\]Z�TZ�FJZDQL�FGKMQRIJGDP�
`GDZFIGO�SOL�FGQNFCQDFGTZTIL%�€NDI`GOPTM`�JM_CSC`�CRGKGa
OCQP�QTI]ZTIZ�DIFG]G�X|l[��NZbGDGZ`CEC�EOGJTM`I�DINCEFGa
HIL`I��NFI�CSTCJFZ`ZTTC`�N\QRZ�J�_CS�NFCIKJCSQDJG�`GDFIj�
SOL�`TC]IDZOPTM_�GNNGFGDCJ�m�Q�nDI_� `GDFIj�NZbGDG^D�SOL�
QZeL�I�FGQNFCQDFGTL^D�TGd�]\FTGO�FGKOIbTMZ�NFZSNFILDIL�
IOI� `Z]KGJCSQRIZ�QDF\RD\FM%

fFC`Z�NCOIEFGHII��FGeCDGZD�QD\SIL�KJ\RCKGNIQI�m�SOL�FGQa
NFCQDFGTZTIL�RGQQZD�I�SOL�FGSIC%� hTGbGOG�FGeCD\� kGSIC�hCa
OISGFTCQDP�RCCFSITIFCJGO� ‡eMdZR�kC`GdZJQRIg�� NCQOZ�ZEC�
NFCJGOG�nDC�JKLOI�TG�QZeL�SF\EIZ%�‡eMdZR��RQDGDI��eMO�QOIda
RC`� TZDZFNZOIJ� I�� NCQOZ�DCEC� RGR� NZFJGL� NZFZSGbG� NCdOG�J�
nHIF��QOCJTC�NCOZDZO�TG�JCOTG_�\QNZ_G��TZ�QCeO^SGL�NZFJCTGa
bGOPTCEC�NOGTG�SZgQDJIg��QCEOGQTC�RCDCFC`\�NZFZSGbG�SCO]TG�
eMOG�SZOIDPQL�TG�eOCRI��NZFZSGJGZ`MZ�Q�TZQRCOPRI_�FGKTM_�
FGSICQDGTjIg%�hSZOGJ�NZFJMg�NZFZSGDbIR��CT�CNFCeCJGO�ZEC��
TZ�SC]ISGLQP�QOZS\^iI_��G�DZ`�JFZ`ZTZ`�eMOI�N\iZTM�J�_CS�
GF`ZgQRIZ�NZOZTEGDCFM��I�EZe\_G�QDFGdTC�CeFGSCJGOGQP%�cFZa
Z`TIRI�‡eMdZRG�JQZFPZK�CDTZQOIQP�R�nDC`\�NFZSCQDZFZ]ZTI^�
I�NCSC]SGOI��NCRG�e\SZD�\RC`NOZRDCJGT�JZQP�RC`NOZRQ�QIT_FCa
TIKIFCJGTTM_�NZFZSGDbIRCJ%

w�QRGKGO�C�NCOIEFGHII��FGSIC�I�FGQNFCQDFGTIDZOL_�NZbGDI�
m�I�b\DP�TZ�KGeMO�C�]\FTGOIQDIRZ��J�RCDCF\^�J_CSLD��NFZ]SZ�
JQZEC��FZSGRjIL�X|MECSTIRG�lGKCJdZ[��G�DGR]Z�QZDP�`ZQDTM_�
RCFFZQNCTSZTDCJ�� ITHCF`GDCFCJ� I�QJLKTM_%

€STG� IK� JG]TM_� TGdI_� LbZZR� m� e^FC�� CFEGTIKCJGTTCZ� I�
ISZgTC�TGNFGJOLZ`CZ��EOGJTM`�CeFGKC`%%%�T\��TZJG]TC��RZ`%�o^a
FC�J�O^eCZ�JFZ`L�STL�I�TCbI�SCO]TC�KTGDP��ESZ�`M�TG_CSI`QL��
L�I�tIRDCF�f\OZFQRIg��m�ESZ�FZSGRjIL��RGR�QJLKGDPQL�Q�QZDP^�
FGQNFCQDFGTZTIL�I�DINCEFGHIL`I%�tKGI`TMZ�RCTDGRDM�`Z]a
S\�RCOOZRDIJG`I��G�DGR]Z�I_�QJLKP�QC�`TCg�I� tIRDCFC`�m�JQy�
ISZD�bZFZK�e^FC%�fFC`Z�DCEC��CT�NCO\bGZD�I�NZFZSGZD�SZTPEI�SOL�
CDSZOPTM_�EF\NN��CFEGTIK\ZD�JQDFZbI�Q�CDSZOPTM`I�O^SP`I��JZa
SZD� RGTjZOLFQR\^� FGeCD\%� ‡G� NFGJIOPTM`� H\TRjICTIFCJGs
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TIZ`�e^FC�QOZSLD�SJG�bZOCJZRG�� I`Z^iIZ�CNFZSZOZTTCZ�bIQa
OC� IQNCOTIDZOZg�FGTEC`�TI]Z%

€DSZO�`Z]FZEICTGOPTM_�RCTDGRDCJ%�t�nD\�LbZgR\�ISZD�JQy��bDC�
`M�SCO]TM�FGKCQOGDP�J�SF\EIZ�FZEICTM%� ‡SZQP�DGR]Z�GTGOIa
KIF\^DQL�RCTDGRDM�I�KG`MQOM��QJZSZTIL�C�RCDCFM_�NFI_CSLD�
QC�JQZg�QDFGTM„�NCNFCQD\�TG�̀ ZQDG�ZS\D�SCJZFZTTMZ�OIjG�I�NFCa
JZFL^D��RDC�ZQDP�RDC%�•DC�KTGbID��bDC�NZFZS�DZ`��RGR�\QDGTCJIDP�
QJLKP��I`�NFI_CSIDQL�FZdGDP�I�FGKJZSMJGDZOPTMZ�KGSGbI%�t�TGa
bGOZ�XJCgTM[� `TZ�NIQGOC�`TCEC�NFCHQC^KTM_�GRDIJIQDCJ�QC�
JQZg�QDFGTM��NFZSQDGJOLJdI_�QJC^�DCbR\�KFZTIL�TG�FGKJIDIZ�
QCeMDIg�I�DFZeCJGJdI_�CDJZDG%� }TCESG�L�CDJZbGO��TC�eMJGOC��
bDC�DGRCg�bZOCJZR�TZ�I`ZO�NCTLDIL��bDC�I�RGR�SZOGDP��G�`CZ�NIQPa
`C�QO\]IOC�Z`\�dIF`Cg��EGFGTDIZg�CD�CeJITZTIg�J�DC`��bDC�CT�
m�eZKSGFTMg�QG`CKJGTZj%�p^SI� IK�nDCEC�CDSZOG�CeFGDIOI�`CZ�
JTI`GTIZ�TG�DC��bDCeM�L�KGNFGdIJGO�I_��ESZ�RGRGL�QID\GjIL�
I� bDC�L�SCO]ZT�CDJZbGDP%

YGFLS\�Q�nDI`�CDSZOC`�`M�QCKSGOI�CQCe\^�EF\NN\�FGSICs�I�DZa
OZHCTTCg�QJLKI��RCDCFGL�FGeCDGZD�TGS�DZ`��bDCeM�TGOGSIDP�nD\�
QJLKP�`Z]S\�FZEICTG`I��J�CQCeZTTCQDI�DZ`I��RCDCFMZ�J_CSLD�J�
QCQDGJ� tff%� fCTZbTGL�jZOP�m�QCKSGTIZ�QIQDZ`M��RCDCFGL�NCa
KJCOLZD�NZFZSGDP�O^e\^�ITHCF`GjI^�J�O^e\^�DCbR\�QDFGTM�
J�DZbZTIZ�QG`CZ�eCOPdZZ� *>s*A�bGQCJ%� tQL�nDG�DL]RI`�DF\SC`�
NCSECDGJOIJGZ`GL�QDF\RD\FG�SCO]TG�JMSZF]GDP�IQNMDGTIZ�J�
`C`ZTD�RFGgTZEC�NCOIDIbZQRCEC�TGNFL]ZTIL��CQCeZTTC�NZFZS�
OIjC`�JQZCeiZg�KGeGQDCJRI%�|CESG�CDRO^bZTIZ�DZOZHCTTCg�QZa
DI�I�DZOZDGgNTCg�QJLKI�TZ�NFITZQZD�TG`�JFZSG%�cFI�CDSZOZ�QJLa
KI�FGeCDGZD�LbZgRG�DING�GEZTDQDJG�NZbGDI��FGeCDG^iGL�EOGJa
TM`�CeFGKC`�SOL�X|MECSTIRG� lGKCJdZ[%

|ZNZFP�CDSZO�XOZEGOIKGjII[��KGTI`G^iIgQL��J�NZFJ\^�CbZa
FZSP�� NCSSZOMJGTIZ`�NZbGDZg%� hFGK\�NCQOZ�JJZSZTIL�JCZTTCa
EC�NCOC]ZTIL�SC�TGQ�SCeFGOQL�CSIT�DGRCg�bZOCJZR�Q�bZ`CSGTC`��
RCDCFMg�CT�_FGTIO�QC�JFZ`ZT�CRR\NGjII�� I�QRGKGO��X•DC�CQDGa
OCQP�CD�`CZEC�SF\EG�m�L�b\JQDJCJGO��bDC�ZiZ�NFIECSIDQL†[�v�J�
bZ`CSGTZ� m� NCOTCZ� CQTGiZTIZ� SOL�DCEC�� bDCeM� NCSSZOMJGDP�
dDZ`NZOI�I�QJCSIDP�TGSNIQI%�•DC�eMOG�jZTTGL�SCeMbG��TC��RFCa
`Z�DCEC��CDSZO�FGKSCeMO�`TCEC�SF\EI_�DZ_TIbZQRI�O^eCNMDTM_�
dD\bZR%

fFC`Z�NCSSZORI�NZbGDZg��RCOOZRDIJ�XOZEGOIKGjII[�ECDCJID�I�
XOZJMZ[�SCR\`ZTDM%�•DC�RFGgTZ�DF\SCZ`RGL�FGeCDG%�YGNFI`ZF��
RG]S\^�QDFGTIj\�\SCQDCJZFZTIL�IOI�NFCN\QRG�TGSC�JF\bT\^�
FGKFIQCJGDP� J� eCOPdC`� HCF`GDZ�� NCDC`� QHCDCEFGHIFCJGDP��
\`ZTPdIDP�� JMNCOTIDP� `GDFIj\� I� DCOPRC� DCESG� CDNZbGDGDP
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XCFIEITGO[%�|C�]Z�QG`CZ�I�QC�QOC]TM`I�NZbGDL`I��RCDCFMZ�TGa
SC�QNFCZRDIFCJGDP�TG�nRFGT��DCbTC�NZFZFIQCJGDP�I�D%S%� }TGbZ�
SZOC�CeQDCID�Q�OZJM`I�NGQNCFDG`I��CbZTP�DF\STC�NCSSZOGDP�e\a
`GE\�CFIEITGOG�m�EOGJTCZ��IKsKG�JCSLTM_�KTGRCJ%�cCnDC`\�bGa
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TCQIDQL�R�SZO\�QZFPZKTC%�qZFZK�TZQRCOPRC�TZSZOP�\]Z�`C]TC
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JG^D��SCO]ZT�OI�SM`�QDZOIDPQL�NC�KZ`OZ�IOI�]Z�NCSTI`GDPQL�
JJZF_�� I`IDIF\L�NC]GF%� }TCESG�CDSZO�NCF\bZTIg�NCO\bGZD� I�
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NCEFGHII%�hOZS\^iGL�RGDZECFIL�KGRCTQNIFIFCJGTTCQDI�m�nDC�
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J�NCSNCOPZ��TG`�TGSC�NCSSZF]IJGDP�RCTDGRDM��NFIDC`�SCJCOPa
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TGOPTMZ�JOGQDI�CRFZNOI�m�NFIDC`�ZQDP�SJGsDFI�QCQDGJG�TG�KGa
`ZT\%�cCQOZ�`CZEC�GFZQDG�F\OP�JKLO�eM�f\OZFQRIg��G�NCDC`�wTGQ�
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=B@CC@?�DGFHEGHFY��	��e�C>?GF<KBDGDEB?�B�j>N>F<GBMCY?3��<�FHP>f>�j>MF<K\t�
_<FG<�\�A@KHTBK�@GM>GY�Bc�JF@=K<M<��c<�A@NABDLZ�	3�;@F<M>=E@O@�B�D�AFBABDE@?�
JK3�XF<DYCZE<�U�Bc�	F<E@M<��c<�A@NABDLZ�JK3�[<FN>E<��B�Bc�z>=BC<��Bc�D@@PF<f>W
CB?�E@CDABF<=BB�B_>C�C>�C<cYM<Z�3�JD>�@GM>GY�D@MA<N<KBn�F>TL�_@OK<�BNGB�G@KLE@�
@�j>N>F<GBMC@_�M<FB<CG>3�V<�MF>_\�_@>O@�AHG>I>DGMB\�A@�F>OB@C<_��JF@=K<MU�	F<W
E@MU�J<FI<M<��\�C>�MDGF>GBK�CB�@NC@O@�DG@F@CCBE<�C>?GF<KBDGDE@?�E@C=>A=BBU�A@W
mG@_H�@PDHfN<K�B�D@OK<D@MYM<K�G@KLE@�j>N>F<GBMCY?�M<FB<CG3�]>_�P@K>>�M@�MG@W
F@?�A@K@MBC>�<AF>K\�CB�\U�CB�e�HM>F>C�e�XF<DYCZE�B�[<FN>E�C>�_@OKB�DG@\GL�c<�
=>CGF<KBc_3�S@ON<C��BD�AFBM>N>CCYh� j<EG@M�_@O�C>�cC<GL�A@�G@?�AF@DG@?�AFBTBW
C>U�TG@�M�j>MF<K>t_<FG>�@C�>d>�g@DG<M<KD\�M�DG@F@C>i��A>FMY?�N>?DGMBG>KLCY?�E@CW
G<EG�D�XF<DYCZE@_�S@ON<C�HDG<C@MBK�G@KLE@�C<�FHP>f>�_<FG<t<AF>K\U�D�[<FN>E@_�
e� >d>� A@cNC>>U�<� D@� _C@?� e� KBIL� M�E@C=>� _<\� BKB� M� C<T<K>� BZC\�3
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JITDCJCR�8JQZ��FGK\`ZZDQL��NCJFZ]SZTTMZ9�m�JZFCLDTZZ�JQZEC��
NCSeFCdZTTM_�NCOIjIZg�� I�CT�IQRGO�RCTDGRDCJ%�w�QFGK\�\b\a
LO��bDC�JQZ�nDC�S\FTC�NG_TZD��G�NCK]Z�\KTGO��bDC�f\FZTP�m�SZga
QDJIDZOPTC�GEZTD�ECQeZKCNGQTCQDI%

|GRI`�]Z�JG]TM`�JCNFCQC`��CeQ\]SGJdI`QL�TG�\bFZSIDZOPa
TCg�JQDFZbZ�tff��eMOC�NFZSQDGJIDZOPQDJC�XhCOISGFTCQDI[�KG�
EFGTIjZg%

w� TGNFGJIO� lIOZJQRC`\�NIQP`C�Q� ITHCF`GjIZg�C�DC`�� bDC�
€f€� NFZRFGiGZD� Q\iZQDJCJGTIZ� I� DZ`� QG`M`� CT� NZFZQDGZD�
eMDP�NFZSQDGJIDZOZ`�€f€%�w�JMSJIT\O�TGdI�NFZSOC]ZTIL��CSa
TCJFZ`ZTTC�QCCeiIJ�KGNGSTM`�NFCHQC^KTM`�jZTDFG`��bDC�`M��
D%Z%� tff�� e\SZ`�TGKTGbGDP�I�CDKMJGDP�TGdI_�NFZSQDGJIDZOZg�
KG�F\eZ]C`%� |GRCg�dGE�NFZSQDGJOLOQL�`TZ�TZCe_CSI`M`��NCa
QRCOPR\�TG�‡GNGSZ�Q\iZQDJCJGOC�\]Z�`TC]ZQDJC�EF\NN��QQMa
OG^iI_QL�TG�NFCHQC^KTMg�`GTSGD��TC�I_�SZLDZOPTCQDP�TIRGR�
TZ�RCCFSITIFCJGOGQP%�oCOZZ�DCEC��NFCIQ_CSIOI�QROCRI�TG�CQTCa
JZ�OIbTM_�G`eIjIg�m�nDC�QOZSCJGOC�NFZRFGDIDP%�hG`M`�NFCQa
DM`�FZdZTIZ`�eMOC�TGKTGbIDP�KGEFGTIbTCZ�NFZSQDGJIDZOPQDJC��
NCSbZFRT\J��bDC�ZQOI�SF\EIZ�_CDLD�bDCsDC�SZOGDP�NCS�̀ GFRCg�XhCa
OISGFTCQDI[��DC�DCOPRC�bZFZK�nDC� NFZSQDGJIDZOPQDJC%

qDC�RGQGZDQL�NFGRDIbZQRCEC�H\TRjICTIFCJGTIL�tff�� `M�Q�
QG`CEC�TGbGOG�NFITLOI�TZQRCOPRC�NFITjINCJ��SZgQDJ\^iI_�
SC�QI_�NCF%�t�bGQDTCQDI��`M�NCQDGTCJIOI��bDC�J�QCQDGJ�tff�TZ�
`C]ZD�J_CSIDP�eCOPdZ�QZ`I�bZOCJZR%�YZ�QRG]\��NC�RGRI`�RFIa
DZFIL`�NCSeIFG^DQL�TCJMZ�O^SI��m�ECQeZKCNGQTCQDP�`CEOG�eM�
FGKJZFT\DP�\QIOZTT\^�SZLDZOPTCQDP�J�CSTC`�IK�FZEICTCJ��RCa
DCFMg�JCgSZD�J�tff�TG�QOZS\^iZ`�nDGNZ�� I�NCSQ\T\DP�QJCZEC�
bZOCJZRG%

SH\E�737u

m�cFIeGJO^�DCOPRC��m���G�������4����� / �bDC�QCQDGJ�tff�Cea
TCJOLZDQL�TZ�`Z_GTIbZQRI��D%Z%�bOZTQDJC�J�TZg�TZ�Ce\QOCJOZTC�
NFZ]TI`�NCQDC`�J� NFCHQC^KZ%� kGK\`ZZDQL�� `M�TZ�KGeMJGZ`��
bDC�J�XhCOISGFTCQDI[�O^SI�TG�QJCI�NCQDM�JMeIFGOIQP��DGR�bDC��
ZQOI�JMeCFTMZ�GRDIJIQDM�TG_CSLDQL�TG�QJCeCSZ�I�_CDLD�FGeCa
DGDP�J�NCSNCOPZ��`M�QDGFGZ`QL�NFITI`GDP�I_�J�FGQbZD�J�NZFJ\^�
CbZFZSP��G�SF\EI_��SG]Z�O\bdZ�I�\`TZZ��m�\]Z�NCDC`%�h�SF\ECg�
QDCFCTM��J�QCQDGJ�tff�JCdZO�CD�fFGRCJG�uGFSZR��_CDL�CQDGJGa
OCQP�TZQRCOPRC�XTZKGTLDM_[�bOZTCJ�€f%�cZFQCTGOPTMg�NCS_CS��
DGRI`�CeFGKC`�� IEFGZD�eCOPd\^�FCOP%
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��������������+,� ��������� �	���	������2��� �����+���' �������(
�':� �"��+�'��� �"��	����X�� ����� �������+������� ����������+��� �
��N������������������ �	��������	��"������������'�� ������*�� �
����������X� ��� 	��������� � �����$��� ���&������ ��������� � �� �
E��������/��������������������������,�D����+����N��'������	��(
�����	���&��������� ���.$�����$� ' � � ������� �66,

I���'�.��� ���������0��� �������,

/ �€TI�SCRGKMJGOI�NFGJIOPTCQDP�TGdZg�OITII%�t�RCTjZ�RCTa
jCJ��ZiZ�Q�LTJGFL��NFI�NZFJM_�RCTDGRDG_�`Z]S\�FZEICTG`I��`M�
IKC� JQZ_� QIO�SCeIJGOIQP� QCKSGTIL� CeiZNCOPQRCg� QDF\RD\FM%�
lM�QbIDGOI��bDC�QCKSGTIZ�RC`IQQII��C_JGDMJG^iZg�JQ^�QDFGa
T\��`CeIOIK\ZD�DZ�FZEICTM��J�RCDCFM_�CFEGTIKGjICTTGL�FGeCa
DG�SC�DZ_�NCF�d OG�bZFZK�NZTPsRCOCS\„�QG`G�] Z�RC`IQQIL�QH CFa
`\OIF\ZD�Cei\^�RCTjZNjI^ �SZLDZOPTCQDI��FGQNFCQDFGTID�`Ca
SZOI�SZLDZOPTCQDI��IQNMDGTTMZ�J�CDSZOPTM_�`ZQDG_%�YGRCTZj��
TG`�RGKGOCQP��bDC��CeOGSGL�CNFZSZOZTTM`�GJDCFIDZDC`��tff�TZ�
SCN\QDID�TZRCTDFCOIF\Z`M_��NFCJCjIF\Z`M_�JOGQDL`I�SZgQDa
JIg� TG�CDSZOPTM_� NFZSNFILDIL_� IOI� J� jZOM_�FZEICTG_%
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