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8�� HRMIJKPTMZ"� [MK� NU^UJT`� Ghpa� ����� Ki`]IMUVZJX� YV`� JULWKRJTMUVZJKQK� TRdKVJU_
JT`� PRUOT� KNQIJIOT� PVIRMT� T� LdNIPVUEq`"� YKVSJKRMJXOT� VTjIOT� T� QNISYIJIOT� JI� PRUf�
MUNNTMKNTT� �K\]I� �����

rMK� ]I`PVUJTU� iXVK� dKYdTRIJK� GUJJIYTUO� kJIUPXO"� FIVUJMTJKO� aIPVKPXO�
T� �VUQKO� sIWVIJKPXO� T� YIMTNKPIJK� 7$#O� IPQLRMI�

mI� nmI`PVUJTUOo� dKRVUYKPIVK� n�iNIeUJTU� W� RKPUMRWKOL� JINKYLo� KM� TOUJT�
Ghpa"� P� WKMKNKO"� P� [IRMJKRMT"� QKPKNTVKRZl

F� M`SWTf"� WNTMT[URWTf� YV`� RLYUi� �MU[URMPI� T� JI^Tb� JINKYKP� [IR� KiNIeIUOR`� OX� W�
PIOt� 	IY� JI^Uf� PUVTWKf� �KYTJKf� JIPTRVI� ROUNMUVZJI`� KdIRJKRMZt� 	I[IMI`� dK�TJTjTIMTPU�
D���GKNiI[UPI� 3YTWMKN� dNKT]JUR� dNKRMK� nGKNiI[UPIo�� # �0�12�3� dKVTMTWI� NUuKNO"� ]IYLOIJ_
JI`� WIW�RNUYRMPK� KiURdU[UJT`�YTJIOT[JKQK� NI]PTMT`� RMNIJX�T�YUOKWNIMT]IjTT� KieURMPUJ_
JKf� ST]JT"� P� RTVL� N`YI� dNT[TJ� ]I^VI� P� MLdTW�� 	I� ROUJL� dUNPKJI[IVZJKOL� gJML]TI]OL� T�
JIYUSYIO� dNT^VT� iU]PUNTU"� IdIMT`� T� KM[I`JTU�� FVIRMZ� JI� PRUb� LNKPJ`b� dKMUN`VI� YKPUNTU�
JIRUVUJT`�� aKVTMTWIJRMPK� PXMURJTVK� T]� KieURMPUJJKf�ST]JT� ]IiKML�K� RLYZiU� �MU[URMPI� T�
QNISYIJTJI�� 	IRISYIUMR`� ]VKiJKU� QVLOVUJTU� JIY� PRUOT� TJRMTMLMIOT� QKRLYINRMPI�� �MNIJI�
dK�RLeURMPL�RMIVI� JULdNIPV`UOKf�

� IVUU� P� n�iNIeUJTTo� WVUfOTVTRZ� ngWRMNUOTRMRWTU� RTVXo"� P]`P^TU� WLNR�
JI� VTWPTYIjT\� �KPUMRWKQK� �K\]I"� NI]PIV� QKRLYINRMPI� T� ]IbPIM� PVIRMT� V\_
iKf� jUJKf�� nhNT]TR� PVIRMTo� Kiv`PV`VR`� NU]LVZMIMKO� njUVUJIdNIPVUJJXb�
YUfRMPTf� MUb"� WMK"� QNLiK� dKdTNI`� �RJKPJKf� mIWKJ� ����"� uIWMT[URWT� RKPUN_
^IUM� IJMTWKJRMTMLjTKJJXf� dUNUPKNKM� T� M`JUMR`� W� JUKiL]YIJJKf� VT[JKf� YTW_
MIMLNUo�� � IVUU� KdTRXPIVTRZ� nJIRMLdVUJTU� JI� dNIPI� MNLY`eTbR`o"� ndL[TJI�
JIRTVT`� T� iU]]IWKJT`o"� ndNKdIQIJYI� RUWRIo"� dKYNXP� nJI^Tb� dK]TjTf� P�
OTNUo�� �dTRIJT`� iUY"� KiNL^TP^TbR`� JI� RMNIJL"� ]IPUN^IVTRZ� RVUYL\eTO� dIR_
RISUOl

�eU� P[UNI� RKPUMRWTf� [UVKPUW"� KWI]IP^TfR`� ]I� QNIJTjUf"� [LPRMPKPIV� RUi`� YKRMKfJXO�
QNISYIJTJKO� PVT`MUVZJKQK� T� LPISIUOKQK� QKRLYINRMPI�� 	XJU� KJ� # � ]I[IRML\� TJKRMNIJUj�
PMKNKQK�WVIRRI"� KiNIeUJTU� R�WKMKNXO�JURUM�dU[IMZ�dNUJUiNUSUJT`� VTiK� RK[LPRMPT`�

GKNYKRMZ�T� [URMZ� RKPUMRWKQK� [UVKPUWI�YKVSJX� iXMZ�PKRRMIJKPVUJX�P� dKVJKO� KivUOU�

rMTO� iUYIO� Ghpa� Ki`]IVR`� dKOK[Z� T� dNT]PIV� nPRUb� TRMTJJXb� dIMNTKMKP"�
V\YUf� YKiNKf� PKVT� dKVKSTMZ� WKJUj� JXJU^JUOL� ROLMJKOL� PNUOUJTo�� FRUb�
QNISYIJ� �KPUMRWKQK� �K\]I� Ghpa� dNT]PIV� KRK]JIMZ� RPKf� YKVQ� dUNUY� �KYTJKf�
T� KWI]IMZ� UOL�� Ghpa"� nPRUOUNJL\� dKYYUNSWLo�

FKM� PNUO`"� WKQYI� iXVT� KuTjTIVZJK� nNIRdNKRMNIJUJXo� YKWLOUJMX� Ghpal�
LWI]� kJIUPI� # � P� :�%6"� ]I`PVUJTU� K� PPUYUJTT� [NU]PX[IfJKQK� dKVKSUJT`� # � P�
:�(6�� KiNIeUJTU� W� JINKYL� # � P� :�!8�� 	K� UeU� YK� Kiv`PVUJT`� K� dNKTR^UY^Tb�
dUNUOUJIb� RKiRMPUJJKOL� JINKYL"� P� :�(!�� kJIUP� TJuKNOTNKPIV� K� RVL[TP^UOR`�
QVIP� QKRLYINRMP� T� dNIPTMUVZRMP� N`YI� ]INLiUSJXb� RMNIJ� T� GUJUNIVZJKQK�
RUWNUMIN`� ��	�

GKRLYINRMPUJJXf� dUNUPKNKM� JI[IVR`�

�IYTK� T� MUVUPTYUJTU� dUNUYI\M� RTOuKJT[URWL\� OL]XWL� # � MIW"� WIW� gMK�
KiX[JK� iXPIUM� P� YJT� KuTjTIVZJKQK� MNILNI�� aK]YJUU� CF� dLRMTM� P� guTN� iIVUM�
ncUiUYTJKU� K]UNKo�� aK� PMKNKf� dNKQNIOOU� CF� POURMK� �KRRTfRWKQK� MUVUPTYUJT`�
MNIJRVTNL\MR`� dUNUYI[T� dUNPKf� dNKQNIOOX�� �YTJRMPUJJI`� JU]IPTRTOI`�
NIYTKRMIJjT`� # � nrbK� DKRWPXo"� T]PURMJI`� RPKUf� ROUVKRMZ\� T� iXRMNKMKf�
NUIQTNKPIJT`"� dN`OK� JI]PIVI� dUNUPKNKM� dUNUPKNKMKO�� �KRMLd� P� dKOUeUJTU�
NUYIWjTT� nrbI� DKRWPXo� T� P� RMLYT\"� [MK� P� JI[IVU� 	TWKVZRWKf� LVTjX"� dNU_
WNIeUJ�� H� YPUNUf� RMK`M� OTVTjUfRWI`� T� PKUJJI`� OI^TJX�� F� RMLYTT� P� gMKM�
NIJJTf� LMNUJJTf� [IR� JIbKYTMR`� VT^Z� NUYIWMKN� �UNQUf� hKN]LJ�� �dLRMTP^TRZ�
PJT]"� KJ� NIRRWI]XPIUM"� [MK� LMNKO� JI� NIYTKRMIJjT\� `PTVTRZ� PKRUOZ� RKMNLY_
JTWKP� hGs� T� dNTWI]IVT� dNUWNIMTMZ� dUNUYI[L�� hKQYI� ��hKN]LJ� KMWI]IVR`"� P�
 �64� KJT� RIOT� KMRKUYTJTVT� WIiUVZ� T� KdU[IMIVT� dUNUYIM[TW�
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dKVWKPJTW"� NLWKPKYTP^Tf� ]IbPIMKO"� JU� ]JIV"� [MK� P� ]YIJTT� URMZ� UeU� iKVUU�
YUR`MT� RVLSUiJXb� dKYvU]YKP"� I� IddINIMX� NIRdKVKSUJX� JU� MKVZWK� P� KdUNI_
jTKJJKO� ]IVU�� aK� MUVUMIfdIO� INURMKPIJJKQK� wUJMNIVZJKQK� MUVUQNIuI� PRU� YJT�
O`MUSI� dUNUYIPIVIRZ� TJuKNOIjT`� NKRRTfRWKQK� NLWKPKYRMPI�5

	I� DIJUSJKf� dVKeIYT� JURWKVZWK� QNLdd� V\YUf"� dK� KYJKf#YPU� RKMJT� [UVK_
PUW�� JK� VT^Z� KYJI� # � iVT]� RMLdUJUf� QKRMTJTjX� nDKRWPIo� # � KiNI]LUM� JU[MK�
PNKYU� OTMTJQI�� aKYJ`P^TRZ� JI� PK]PX^UJTU"� dNKT]JKR`M� NU[T� MNKU� OKVKYXb�
V\YUf�� 	TWKQK� T]� T]PURMJXb� VTYUNKP� YUOKWNIMKP� JU� PTYJK�� DTMTJQ"� K[UPTY_
JK�� RKPUN^UJJK� RdKJMIJJXf�� �KVYIMX� L � sC�KP� 3OI^TJX� dNKRMK� RMK`M� ]YURZ� T�
MIO"� PbKY� JI� dVKeIYZ� UeU� JU� dUNUWNXM5� iU]L[IRMJK� JIiV\YI\M�� FRU� iKVZ^U�
T� iKVZ^U� V\YUf� LbKY`M� KM� DIJUSI� W� ]YIJT\� FUNbKPJKQK� �KPUMI� �KRRTT� JI�
hNIRJKdNURJUJRWKf� JIiUNUSJKf�

F� jUVKO� SU� QKNKY� dKNI]TMUVZJK� RdKWKUJ�� c\YT� uVIJTNL\M� dK� LVTjIO"�
iUQI\M� dK� OIQI]TJIO"� RMK`M� P� K[UNUY`b�� 3F� gMKM� YUJZ� PK� OJKQTb� OIQI]TJIb�
iXVK� KMOU[UJK� dK`PVUJTU� nJIRMK`eUfo� WKViIRX"� YIPJK� TR[U]JLP^UQK� RXNI� T�
YISU� PKYWT� iU]� MIVKJKP�5� H� GHDI� gWRWLNRKPKY� R� OUQIuKJKO� dNTPX[JK� dNT]X_
PIUM� QNISYIJ� JI� gWRWLNRT\� dK� TRMKNT[URWTO� OURMIO� DKRWPX�

aNU]TYUJM� ��{��� sKNTR� �VZjTJ� L]JIV� K� dUNUPKNKMU� NIJK� LMNKO"� JIbKY`RZ�
L� RUi`� JI� YI[U� |� !:� P� �NbIJQUVZRWKO�� �\YI� W� JUOL� JUOUYVUJJK� dNTiXVT�
QVIPI� dNIPTMUVZRMPI� �KRRTT� �PIJ� �TVIUP"� TRdKVJ`\eTf� Ki`]IJJKRMT� dNUYRU_
YIMUV`� FUNbKPJKQK� �KPUMI� �KRRTT� �LRVIJ� zIRiLVIMKP"� QKRRUWNUMINZ� �KRRTT�
GUJJIYTf� sLNiLVTR"� I� MIWSU� �JIMKVTf� �Ki[IW"� yNTf� �XSWKP"� �UNQUf� }Ib_
NIf"� �UNQUf� �MIJWUPT["� yNTf� cLSWKP"� �JIMKVTf� kNK^UJWK"� FIVUJMTJ� cKQL_
JKP�� hKJRMIJMTJ� hKiUj� T� YNLQTU�� 3�VZjTJ� dUNPKJI[IVZJK� RKiTNIVR`� RK]YIMZ�
^MIi� RKdNKMTPVUJT`� KWKVK� �NbIJQUVZRWKQK"� JK� hKiUj� UQK� dUNULiUYTV�5

mYURZ� iXVK� dKYQKMKPVUJK� KiNIeUJTU� nh� QNISYIJIO� �KRRTTo�� F� UQK� RKRMIP_
VUJTT� L[IRMPKPIVT� PRU�� NL[WL� YUNSIV� zIRiLVIMKP"� I� dKYdTRIVT� �VZjTJ"�
�TVIUP� T� zIRiLVIMKP�� F� 4�%%� P� sUVKO�YKOU� gMK� KiNIeUJTU� iXVK� KQVI^UJKl
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F� JK[Z� R� 7$� JI� 74� IPQLRMI� 7447� QKYI� KMRMNIJUJ� KM� PVIRMT� ]IWKJJK� T]iNIJJXf� aNU]TYUJM�
RMNIJX�

hIWTOT� iX� dNT[TJIOT� JT� KdNIPYXPIVKRZ� gMK� KMRMNIJUJTU"� OX� TOUUO� YUVK� R� dNIPXO"�
NUIWjTKJJXO"� IJMTWKJRMTMLjTKJJXO�dUNUPKNKMKO�

aNT� PRUb�MNLYJKRM`b� T� M`SUVUf^Tb� TRdXMIJT`b"� dUNUSTPIUOXb�JINKYKO"� YUOKWNIMT[U_
RWTf� dNKjURR� P� RMNIJU� dNTKiNUMIUM� PRU� iKVUU� QVLiKWTf� NI]OIb"� JUKiNIMTOXf� bINIWMUN�� 	 I_
NKYX� �KRRTT� RMIJKP`MR`� bK]`UPIOT� RPKUf� RLYZiX�� �LeURMPUJJK� KQNIJT[UJX� iURWKJMNKVZ_
JXU� dNIPI� JUWKJRMTMLjTKJJXb� KNQIJKP"� PWV\[I`� dINMTfJXU�� �LWKPKYRMPK� �KRRTT� ]IJ`VK�
NU^TMUVZJL\� dK]TjT\� dK� �K\]JKOL� YKQKPKNL"� RMNUO`RZ� W� UYTJRMPL� �KPUMRWKQK� �K\]I"�
UYTJRMPL� �KRRTT�� 	I^I� dK]TjT`� dK� gMKOL�PKdNKRL� dK]PKVTVI� RLeURMPUJJK� LRWKNTMZ� dKYQK_
MKPWL� gMKQK� �KQKPKNI"� RKQVIRKPIMZ� UQK� RK� PRUOT� NURdLiVTWIOT� T� KdNUYUVTMZ� YIML� UQK� dKY_
dTRIJT`� # � (%� IPQLRMI�R�Q�

CIWKU� NI]PTMTU� RKiXMTf�PX]PIVK� K]VKiVUJTU� NUIWjTKJJXb� RTV"�MKVWIVK�Tb�JI� iU]KMPUM_
RMPUJJXU"� IPIJM\NTRMT[URWTU� dKdXMWT� NU^UJT`� RVKSJUf^Tb� dKVTMT[URWTb� T� gWKJKOT[U_
RWTb� dNKiVUO� RTVKPXOT� OUMKYIOT�� �IJUU� LSU� dNUYdNTJTOIVTRZ� dKdXMWT� KRLeURMPVUJT`�
dUNUPKNKMI�

DX� R[TMIVT� T� R[TMIUO"� [MK� MIWTU� RTVKPXU� OUMKYX� JUdNTUOVUOX�� �JT� YTRWNUYT_
MTNL\M� ����� dUNUY� PRUO� OTNKO"� dKYNXPI\M� JI^� dNURMTS� P� OTNKPKO� RKKieURMPU"� PK]_
PNIeI\M� JIR� W� gdKbU� bKVKYJKf� PKfJX� T� T]KV`jTT� �KPUMRWKQK� �K\]I� KM� OTNKPKQK� RKKi_
eURMPI�

FRU� gMK� ]IRMIPV`UM� JIR� Kiv`PTMZ� JU]IWKJJXO� dNT^UY^Tf� W� PVIRMT� MIW� JI]XPIUOXf�
WKOTMUM�� �KKMPUMRMPUJJK"� Kiv`PV`UO� JU]IWKJJXOT� PRU� NU^UJT`� T� NIRdKN`SUJT`� gMKQK�
WKOTMUMI�

HPUNUJX"� KNQIJX� OURMJKf� PVIRMT� iLYLM� JULWKRJTMUVZJK� RVUYKPIMZ� WKJRMTMLjTKJJXO�
mIWKJIO� T� HWI]IO� aNU]TYUJMI� ��{���

aNT]XPIUO� QNISYIJ� �KRRTT� YIMZ� YKRMKfJXf� KMPUM� dLM[TRMIO� T� MNUiKPIMZ� PUNJLMZ� RMNI_
JL�W�JKNOIVZJKOL�WKJRMTMLjTKJJKOL�NI]PTMT\�

sU]LRVKPJK� JUKibKYTOK� KiURdU[TMZ� PK]OKSJKRMZ� aNU]TYUJML� RMNIJX� GKNiI[UPL� PXRML_
dTMZ� dUNUY� JINKYKO�� CNUiLUO� JUOUYVUJJKQK� RK]XPI� pNU]PX[IfJKQK� RvU]YI� JINKYJXb� YUdL_
MIMKP� �����

DX� IiRKV\MJK� LPUNUJX"� [MK� JI^T� RKKMU[URMPUJJTWT� JU� YIYLM� LMPUNYTMZR`� dNKT]PKVL� T�
iU]]IWKJT\� dKMUN`P^Tb�PR`WTf� RMXY�T� RKPURMZ�dLM[TRMKP�� �iNIeIUOR`� W�PKUJJKRVLSIeTO�
R� dNT]XPKO� dNK`PTMZ� PXRKWL\� QNISYIJRMPUJJKRMZ� T� JU� dNTJTOIMZ�L[IRMT`� P� NUIWjTKJJKO�
dUNUPKNKMU�

�K�PXdKVJUJT`� gMTb�MNUiKPIJTf� dNT]XPIUO� W�PRUKieUf� iURRNK[JKf� ]IiIRMKPWU�
	U� RKOJUPIUOR`"� [MK� OTNKPKU� RKKieURMPK� YIRM� KivUWMTPJL\� KjUJWL� jTJT[JKf� dKdXMWU�

dNIPKQK� dUNUPKNKMI�

hIW� MKVZWK� KiNIeUJTU� iXVK� RKRMIPVUJK"� L[IRMJTWT� TOdNKPT]TNKPIJJKQK�
RKPUeIJT`� P� RKdNKPKSYUJTT� PKRZOT� KbNIJJTWKP� PXUbIVT� P� DKRWPL� T� JIdNIPT_
VTRZ� P� ]YIJTU� FUNbKPJKQK� �KPUMI� ��{��"� P� nsUVXf� YKO� �KRRTTo� # � MUdUNZ� gMK�
]YIJTU� TJI[U� dNKRMK� JU� JI]XPI\M�� �IRRWI]XPI\M"� [MK� KMvU]Y� dNKTRbKYTV�
RMKVZ� RMNUOTMUVZJK"� [MK� �VZjTJ� YISU� ]IiXV� JIYUMZ� JKRWT"� T� LiKNeTjX� P�
sUVKO� YKOU� dKMKO� QYU#MK� nKNQIJT]KPIVTo� UOL� dINL�

	U`RJK"� iXVI� VT� RYUVIJI� dKdXMWI� ]IYUNSIMZ� �VZjTJI�� DTJTRMN� KiKNKJX�
�KRRTT� QUJUNIV#dKVWKPJTW� hKJRMIJMTJ� hKiUj� NIRRWI]XPIUM"� [MK� [UNU]� 7(� OT_
JLM� dKRVU� Tb� KMvU]YI� R� YI[T� MLYI� `PTVTRZ� nRKVYIMX� RdUj[IRMUfo�� �LWKPKYT_
MUVZ� IJMTMUNNKNTRMT[URWKf� QNLddX� �� �UYZOKQK� LdNIPVUJT`� hGs� ����"� T]PURM_
JKf� dKY� JI]PIJTUO� n�VZuIo"� QUJUNIV#OIfKN� FTWMKN� hINdLbTJ� P� TJMUNPZ\�
QI]UMU� n�KRRT`o"� I� ]IMUO� ncTMQI]UMUo� ]I`PTV"� [MK� KJ� iXV� PX]PIJ� W�
hN\[WKPL� P� 6�%%� T� dKVL[TV� dNTWI]� RTVIOT� QNLddX� INURMKPIMZ� �VZjTJI� T� PRU�
NLWKPKYRMPK� �KRRTT� T� YKRMIPTMZ� Tb� nP� KYJL� T]� RdUjTIVZJK� KiKNLYKPIJXb�
MK[UWo� P� mIPTYKPK"� P� aKYOKRWKPZU�� aK� RVKPIO� hINdLbTJI"� OI^TJX� QNLddX�
KjUdTVT� YI[L� �VZjTJI� LSU� P� JI[IVU� ^URMKQK�� nDJU� iXV� T]PURMUJ� WISYXf�
^IQ� �VZjTJI"� V\iKU� UQK� YPTSUJTU� �̀ uTWRTNKPIV�� �NURMKPIMZ� UQK� OX� OKQVT� P�
V\iL\� OTJLML�� H� �VZjTJI� dVKbI`� KbNIJIo�� �YJIWK� hINdLbTJ"� dK� UQK� RVKPIO" �
PR`[URWT� RIiKMTNKPIV� dNTWI]"� Kiv`RJ``� dK� NIYTKMUVUuKJL"� [MK� P� dKRUVWU�
iNIMZ� JTWKQK� JUVZ]`l� iLYLM� JUPTJJXU� SUNMPX�

mIOURMTMUVT� hINdLbTJI� T� N`YKPXU� [VUJX� QNLddX� P� RPKTb� NIRRWI]Ib�
nhKORKOKVZRWKf� dNIPYUo� T� n�KRRTfRWKf� QI]UMUo� JT� RVKPKO� JU� LdKOTJI\M� Ki
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HMNKO� P� sUVKO� YKOU� RKiNIVKRZ� LSU� PRU� NKRRTfRWKU� NLWKPKYRMPK"� I� MIWSU�
OJKQTU� JINKYJXU� YUdLMIMX� �KRRTT� # � W� WKJjL� YJ`� Tb� [TRVK� YKRMTQVK� (6%��
aNU]TYUJM"� dNIPTMUVZRMPK� T� dINVIOUJM� �KRRTT� JU� NIRdKVIQIVT� iKVUU� NIYTK� T�
MUVUPTYUJTUO�� �P`]Z� R� sUVXO� YKOKO� dK� Fp� MIWSU� iXVI� dNUNPIJI�� �YJIWK�
MUVUuKJJI`� RP`]Z� JU� iXVI� KMWV\[UJI� T� JU� dNUNXPIVIRZ� P� MU[UJTU� PRUQK� dLM_
[I� 3KMWV\[UJX� iXVT� VT^Z� MUVUuKJJXU� IddINIMX� €•€� # � RdUjWKOOLMIMKNX� #�
nPK� PRUb� MK[WIb� L� M�� �VZjTJIo� dK� WKOIJYU� JI[IVZJTWI� HdNIPVUJT`� dNIPT_
MUVZRMPUJJKf� RdUjRP`]T5�� CIW� [MK� MUWRM� KiNIeUJT`� iXV� dUNUYIJ� dK� PRUO� PK]_
OKSJXO� MUVUuKJIO� T� MUVUuIWRIO�� �V`� dUNUYI[T� iXVI� MIWSU� TRdKVZ]KPIJI�
OTVTjUfRWI`� RdUjRP`]Z"� dNTJIYVUSIeI`� DF�� �KRRTT�� 	I� WRUNKWRIb� sUVKQK�
YKOI� iXVT� T]QKMKPVUJX� RKMJT� WKdTf"� WKMKNXU� OQJKPUJJK� NI]VUMUVTRZ� dK�
DKRWPU"� QYU� Tb� dKYbPIMTVT� YNLQTU� WRUNKWRX�� cTRMWT� R� MUWRMKO� KiNIeUJT`�
OKSJK� iXVK� PRMNUMTMZ� JI� V\iKf� RMIJjTT� OUMNK"� JI� RMUJIb� YKOKP"� JI� uKJIN_
JXb� RMKViIb�

FRWKNU� dKRVU� 7%�%%� JI[TJIUMR`� ]IRUYIJTU� aNU]TYTLOI� FUNbKPJKQK� �KPUMI�
�KRRTT"� WKMKNKU� PUYUM� PTjU#dNU]TYUJM� �VUWRIJYN� �LjWKf�� F� 7%�86� JI� ]IRUYI_
JTU� dNTiXPIUM� zIRiLVIMKP�� aNTRLMRMPL\M� 7 � [VUJKP� aNU]TYTLOI� T]� !%� #�
OJKQTU� JU� dNTiXVT� dK� RNK[JKOL� PX]KPL"� P� [IRMJKRMT�� �IOI]IJ� �iYLVIMTdKP� T�
�PUMVIJI� GKN`[UPI�� 78� QKVKRL\M� ]I� KYKiNUJTU� YUfRMPTf� NKRRTfRWKQK� NLWK_
PKYRMPI� T� ]I� RK]XP� PJUK[UNUYJKf� RURRTT� FUNbKPJKQK� �KPUMI� �KRRTT� (7� IPQL_
RMI�� aNKMTP� QKVKRL\M� YPKUl� ]IO�dNUYRUYIMUV`� F�� ��{��� sKNTR� �RIUP� T� dNUY_
RUYIMUVZ� �KPUMI� NURdLiVTWT� FVIYTOTN� �RIWKP�� FK]YUNSIVR`� dNUYRUYIMUVZ�
KYJKf� T]� WKOTRRTf� �KPUMI� NURdLiVTWT� yNTf� FKNKJTJ�� aNTJ`MK� NU^UJTU� dKVL_
[TMZ� RKQVIRTU� YNLQTb� [VUJKP� aNU]TYTLOI� dK� RP`]T�

F� 77�%!� C���� JI[TJIUM� dUNUYIPIMZ� MUWRM� dKRMIJKPVUJT`� Ghpa� |� 7�� RKYUNSI_
eUQK� LSU� PdKVJU� WKJWNUMJXU� dNIWMT[URWTU� OUNX�� �]� JUQK� `PRMPLUM"� P� [IRM_
JKRMT"� [MK� [NU]PX[IfJKU� dKVKSUJTU� PPKYTMR`� PKPRU� JU� P� nKMYUVZJXb� OURM_
JKRM`b� ����o"� I� dK� PRUf� UQK� MUNNTMKNTT"� TiK� dLJWM� 7� dKRMIJKPVUJT`� QVIRTMl
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FRUO� KNQIJIO� PVIRMT� T� LdNIPVUJT`� �K\]I� ���"� RK\]JXb� T� IPMKJKOJXb� NURdLiVTW"�
WNIUP"�KiVIRMUf"� QKNKYKP"� NIfKJKP"�dKRUVWKP� T� RUV� KiURdU[TMZ� JULWKRJTMUVZJKU� RKiV\YUJTU�
NUSTOI� [NU]PX[IfJKQK� dKVKSUJT`� P� RKKMPUMRMPTT� R� mIWKJKO� �K\]I� ���� n�� dNIPKPKO� NU_
STOU� [NU]PX[IfJKQK� dKVKSUJT`o� T� dKRMIJKPVUJT`OT� Ghpa� ������ F� RVL[IU� JURdKRKiJK_
RMT� KiURdU[TMZ�PXdKVJUJTU� gMKQK� NUSTOI� dKVJKOK[T`� RKKMPUMRMPL\eTb� KNQIJKP� PVIRMT� T�
LdNIPVUJT`� dNTKRMIJIPVTPI\MR`"� I� KRLeURMPVUJTU� Tb� uLJWjTf� PK]VIQIUMR`� JI� VTj"� RdU_
jTIVZJK�LdKVJKOK[UJJXb� Ghpa� �����

aKRMIJKPVUJTUO� dNTKRMIJIPVTPIVIRZ� nYU`MUVZJKRMZ� dKVTMT[URWTb� dINMTf"�
KieURMPUJJXb� KNQIJT]IjTf� T� OIRRKPXb� YPTSUJTf"� dNUd`MRMPL\eTb� JKNOIVT_
]IjTT� KiRMIJKPWTo"� I� MIWSU� YU`MUVZJKRMZ� �KPUMI� iU]KdIRJKRMT� ����"� ]IdNU_
eIVTRZ� OTMTJQT"� LVT[JXU� ^URMPT`"� YUOKJRMNIjTT� T� ]IiIRMKPWT"� NI]NU^IVKRZ�
PPUYUJTU� WKOUJYIJMRWKQK� [IRI"� LRMIJIPVTPIVR`� nWKJMNKVZ� JIY� RNUYRMPIOT�
OIRRKPKf� TJuKNOIjTTo"� YV`� [UQK� L[NUSYIVR`� nRdUjTIVZJK� RK]YIPIUOXf� KNQIJ�
dNT� Ghpa� ����o�

	IN`YL� R� WINIMUVZJXOT� dLJWMIOT� dKRMIJKPVUJTU� RKYUNSIVK� ndK]TMTP_
JL\o� [IRMZ�� hIiTJUML� OTJTRMNKP� dNUYVIQIVKRZ� nP� JUYUVZJXf� RNKW� KRLeU_
RMPTMZ� TJPUJMINT]IjT\� PRUb� JIVT[JXb� NURLNRKP� dNKYKPKVZRMPT`� T� dNKOX^_
VUJJXb� MKPINKP� dUNPKf� JUKibKYTOKRMT"� YKVKSTMZ� JINKYL"� [UO� NIRdKVIQIUM�
RMNIJIo"� [MK� JUOUYVUJJK� PX]PIVK� UbTYJXU� ]IOU[IJT`� P� nJINKYUol� JULSMK� P�
RMNIJU� MIW� OIVK� UYX"� [MK� UU� PR\� OKSJK� TJPUJMINT]TNKPIMZ� ]I� JUYUV\x� F� MKM�
SU� JUYUVZJXf� RNKW� dNUYVIQIVKRZ� RJT]TMZ� jUJX� T� dKPXRTMZ� ]INdVIMX"� MK� URMZ�
KRLeURMPTMZ� JU[MK� dN`OK� dNKMTPKdKVKSJKU� MKOL"� [UO� [VUJ� Ghpa� FIVUJMTJ�
aIPVKP� 3MKQYI� UeU� dNKRMK� dNUOZUN5� ]IJTOIVR`� P� MU[UJTU� dNUY^URMPL\eTb� 4�
OUR`jUP�� �IiK[TU"� RVLSIeTU"� RMLYUJMX� T� PKUJJKRVLSIeTU� JIdNIPV`VTRZ� P�
RUVK� nP� JUKibKYTOXb� YV`� RdIRUJT`� LNKSI`� WKVT[URMPIbo�� hISYKOL� QKNKY_
RWKOL� STMUV\� iXVT� KiUeIJX� 76� RKMKW� ]UOVT�� F� OUR`[JXf� RNKW� dNUYVIQIVKRZ�
NI]NIiKMIMZ� nNUIVZJXU� OUNXo� dK� KiURdU[UJT\� JIRUVUJT`� STVZUO"� iXVK� KiU_
eIJK� nRLeURMPUJJKU� LVL[^UJTU� iURdVIMJKQK� OUYTjTJRWKQK� KiRVLSTPIJT`� T�
JINKYJKQK� KiNI]KPIJT`o�� �VKPKO"� ]I� R[TMIJJXU� YJT� dNUYdKVIQIVKRZ� RYUVIMZ�
MK"� [MK� JU� dKVL[TVKRZ� ]I�  !� QKYI�

H� Ghpa� dK`PTVR`� dUNPXf� RK\]JTW�� nFXR^Tf� RKPUM� cTiUNIVZJK#YUOKWNIMT_
[URWKf� dINMTT� �KPUMRWKQK� �K\]Io� LRMIOT� RPKUQK� dNUYRUYIMUV`� FVIYTOTNI�
�TNTJKPRWKQK"� iXP^UQK� WIJYTYIMI� P� aNU]TYUJMX� ��{��"� ]I`PTV� K� ndKVJKf�
dKYYUNSWU� Ghpao�� aK� DKRWPU� OQJKPUJJK� NI]JURR`� NIRRWI]� K� MKO�� WIW� JI�
OTMTJQU� JI� DIJUSJKf� dVKeIYT"� QYU� dXMIVR`� PXRMLdTMZ� �TNTJKPRWTf"� nUOL�
JIiTVT� OKNYLo�

nwUVTWKO� T� dKVJKRMZ\o� dKYYUNSIVT� RK]YIJTU� Ghpa� FRURK\]JXf� RKPUM�
PUMUNIJKP� PKfJX"� MNLYI� T� FKKNLSUJJXb� RTV� ����� T� �KPUMRWTf� WKOTMUM� PUMU_
NIJKP� PKfJX�� �KKieUJTf� Ki� TJjTYUJMIb� JU� dKRVUYKPIVKl� JINKY� LPISTV� RUYT_
JX�

Ghpa� dNTPUMRMPKPIVI� MIWSU� RMNIJJI`� KNQIJT]IjT`"� TOUJLUOI`� n�KPUMKO�
NIiK[Tb� DKRWPXo�� �JI� YISU� LRdUVI� PXdLRMTMZ� VTRMKPWL� P"� dKYYUNSWL� bLJ_
MX�

F� sUVKO� YKOU� dNKYKVSIUMR`� JIdN`SUJJI`� NIiKMI�� �WKVK� JUQK� JIiV\YI_
VKRZ� dUNUYPTSUJTU� MIJWKPXb� WKVKJJ� T� sC�KP�� 	I� JUWKMKNKU� PNUO`� KJT� KRMI_
JKPTVTRZ� PiVT]T� ]YIJT`"� JK� ]IMUO� JIdNIPTVTRZ� W� jUJMNL� QKNKYI� # � K[UPTYJK"�
JI� KiTMIMUVUf� sUVKQK� YKOI� KWI]XPIVKRZ� dRTbKVKQT[URWKU� YIPVUJTU�

F� 7(�7%� �VZjTJ� T]YIUM� RPKf� dUNPXf� NUPKV\jTKJJXf� LWI]� |� 64l

F� RP`]T� R� YUfRMPT`OT� QNLddX� VTj"� Kiv`PTP^Tb� RUi`� GKRLYINRMPUJJXO� WKOTMUMKO� dK�
[NU]PX[IfJKOL�dKVKSUJT\"� d K R M I J K P V ` \ l

7�� �[TMIMZ� Kiv`PVUJTU� hKOTMUMI� IJMTWKJRMTMLjTKJJXO� T� WPIVTuTjTNKPIMZ� YUfRMPT`�
UQK� KNQIJT]IMKNKP� WIW�QKRLYINRMPUJJXf� dUNUPKNKM"�`PV`\eTfR`� JU� [UO� TJXO"�WIW� QKRLYIN_
RMPUJJXO� dNURMLdVUJTUO�
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(�� FRU� NU^UJT`"� dNTJTOIUOXU� KM� TOUJT� MIW� JI]XPIUOKQK� hKOTMUMI� dK� [NU]PX[IfJKOL�
dKVKSUJT\"� R[TMIMZ� JU]IWKJJXOT� T� JU� TOU\eTOT� RTVX� JI� MUNNTMKNTT� ��{���� 	I�MUNNT_
MKNTT� �KRRTfRWKf� {UYUNIjTT� YUfRMPLUM� ]IWKJJK�T]iNIJJI`� PVIRMZ�P� VTjU� aNU]TYUJMI"� FUN_
bKPJKQK� �KPUMI� T� aNUYRUYIMUV`� �KPUMI� DTJTRMNKP"� PRUb� QKRLYINRMPUJJXb� T� OURMJXb� KNQI_
JKP� PVIRMT� T�LdNIPVUJT`� ��{���

!�� �UfRMPT`� YKVSJKRMJXb� VTj"� TRdKVJ`\eTb� NU^UJT`� LWI]IJJKQK� WKOTMUMI"� dKYdI_
YI\M�dKY�YUfRMPTU�LQKVKPJKQK�WKYUWRI� ��{���T�dKYVUSIM�dNURVUYKPIJT\� dK� ]IWKJL�

	IRMK`eTf� HWI]�PPKYTMR`� P� YUfRMPTU� R�OKOUJMI� UQK�dKYdTRIJT`�

F� sUVKO� YKOU� RKRMK`VIRZ� dNURR#WKJuUNUJjT`� �VZjTJI"� �TVIUPI� T� zIRiLVI_
MKPI"� JI� WKMKNKf� iXVT� KQVI^UJX� KiNIeUJTU� nh� QNISYIJIO� �KRRTTo� T� LWI]�
aNU]TYUJMI� ��{���� CUO� PNUOUJUO� W� sUVKOL� YKOL� JI[IVT� RMUWIMZR`� OKRWPT[T"�
YIiX� PXNI]TMZ� RPK\� dKYYUNSWL� NLWKPKYRMPL� �KRRTT�� aNTOUNJK� W� 7!�%%� Tb�
RKiNIVKRZ� MIO� LSU� JURWKVZWK� MXR`[�� 	U]IYKVQK� YK� MKQK� W� RMLdUJ`O� sUVKQK�
YKOI� dKYK^VT� 7(� MIJWKP� T� KRMIJKPTVTRZ� P� JUWKMKNKO� KMYIVUJTT�� hKVKJJU�
sC�KP"� KYJIWK"� YIVUU� hIVTJTJRWKQK� OKRMI� [UNU]� DKRWPL#NUWL� dNKfMT� JU� LY I_
VKRZ�� c\YT� JIiNKRTVT� JI� QKVKPJXU� OI^TJX� OIRWTNKPK[JXU� MUJMX� T� ]IWNXVT�
ROKMNKPXU� eUVT�

F� 7(�6%� T]� sUVKQK� YKOI� PX^UV� �VZjTJ"� RKdNKPKSYIUOXf� VT[JKf� KbNIJKf� T�
OTVTjTKJUNIOT"� PKKNLSUJJXOT� IPMKOIMIOT�� 3�KMNLYJTWT� DF�� ��{��"� JIbK_
YTP^TUR`� P� sUVKO� YKOU"� ]I`PTVT� K� RPKUf� dKYYUNSWU� NKRRTfRWKQK� NLWKPKYRMPI�
T� dNTJ`VT� JI� RUi`� KbNIJL� ]YIJT`�� �TVX� Tb� JUPUVTWT�5

�VZjTJ� dKYJ`VR`� JI� MIJW"� KRMIJKPTP^TfR`� dKiVT]KRMT"� T� dNK[TMIV� KiNI_
eUJTU� nh� QNISYIJIO� �KRRTTo�� pTMIV� iU]� OTWNKuKJI�� GKVKR� L � �VZjTJI� QNKO_
WTf"� T� RKiNIP^TbR`� UeU� JU� RVT^WKO� OJKQK� # � KJT� MKVZWK� JI[TJIVT� RMUWIMZR`��
FRVUY� ]I� �VZjTJXO� PXRMLdTV� QUJUNIV� hKiUj"� RK\]JXf� OTJTRMN� gWKVKQTT�
	TWKVIf� FKNKJjKP� T� YNLQTU�

CIJWT� KMK^VT� KM� ]YIJT`� FUNbKPJKQK� �KPUMI� ��{���� sVKWTNKPWI� sUVKQK�
YKOI� MIW� T� JU� iXVI� dNUYdNTJ`MI"� bKM`� PRU� LMNK� NKRRTfRWTf� dINVIOUJM� iXVK
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�KKieI\� dKRVUYJ\\� TJuKNOIjT\���

(�� hKOTMUML� QKRLYINRMPUJJKf� iU]KdIRJKRMT� ��{��"� DTJTRMUNRMPL� PJLMNUJJTb� YUV�
��{��"� GKRLYINRMPUJJKOL� WKOTMUML� ��{��� dK� KiKNKJJXO� PKdNKRIO� PNUOUJJK� KRLeU_
RMPV`MZ�uLJWjTT� RKKMPUMRMPL\eTb�KNQIJKP� �K\]I� �����JI�MUNNTMKNTT� ��{���

FRU� MUNNTMKNTIVZJXU� T� TJXU� KNQIJX� DF�"� hGs� T� DTJTRMUNRMPI� KiKNKJX� JI� MUNNTMK_
NTT� ��{��� Ki`]IJX� JUOUYVUJJK� TRdKVJ`MZ� LWI]X� T� NIRdKN`SUJT`� aNU]TYUJMI� ��{��" �
�KPUMI� DTJTRMNKP� ��{��"� dNTWI]X� hGs� ��{��"� DF�� ��{��"� GKRLYINRMPUJJKQK� WKOT_
MUMI� ��{���dK� KiKNKJJXO� PKdNKRIO�

!�� FRUO� KNQIJIO"� YKVSJKRMJXO� VTjIO"� QNISYIJIO� ��{��� dNTJ`MZ� JU]IOUYVTMUVZJXU�
OUNX� W� MKOL"� [MKiX� TRWV\[TMZ� PXdKVJUJTU� V\iXb� NU^UJTf� T� NIRdKN`SUJTf� IJMTWKJRMT_
MLjTKJJKQK� hKOTMUMI�dK� [NU]PX[IfJKOL�dKVKSUJT\�

�KVSJKRMJXU� VTjI"� PXdKVJ`\eTU� NU^UJT`� LWI]IJJKQK� WKOTMUMI"� KMRMNIJ`\MR`� KM�
TRdKVJUJT`� RPKTb� Ki`]IJJKRMUf� P� RKKMPUMRMPTT� R� hKJRMTMLjTUf� ��{���� �NQIJIO� aNK_
WLNIMLNX� ��{��� JUOUYVUJJK� dNTJTOIMZ� OUNX� YV`� dNTPVU[UJT`� LWI]IJJXb� VTj� W� LQKVKP_
JKf� KMPUMRMPUJJKRMT�

F� 7 �7%� �VZjTJ� KiNIMTVR`� W� RKVYIMIO� T� KuTjUNIO� FKKNLSUJJXb� RTV� ������
hGs� ������ DF�� ����l

FKUJJKRVLSIeTUt
�KKMU[URMPUJJTWTt
aNUYdNTJ`MI� dKdXMWI� QKRLYINRMPUJJKQK� dUNUPKNKMI�� �MRMNIJUJ� KM� YKVSJKRMT�

aNU]TYUJM� ����"� `PV`\eTfR`� FUNbKPJXO� GVIPJKWKOIJYL\eTO� FKKNLSUJJXb� �TV �
������ FTjU#dNU]TYUJM� ����"� dNUOZUN#OTJTRMN"� aNUYRUYIMUVZ� hGs� ����"� OTJTRMNX� KiK_
NKJX� T� PJLMNUJJTb� YUV� ����� PK^VT� P� IJMTWKJRMTMLjTKJJXf� KNQIJ"� RKPUN^TP� MUO� RIOXO�
QKRLYINRMPUJJL\� T]OUJL� # � M`Q[If^UU�QKRLYINRMPUJJKU� dNURMLdVUJTU�

�MNIJI� KWI]IVIRZ� dUNUY� LQNK]Kf� MUNNKNI�� naKN`YKWo"� WKMKNXf� KiUeI\M� JIO�
JKPK`PVUJJXU� RdIRTMUVT� �MU[URMPI"� KiUNJUMR`� MNIQUYTUf� # � dKYIPVUJTUO� TJIWKOXRVT`"�
WKJjUJMNIjTKJJXOT� VIQUN`OT"� JK[JXOT� INURMIOT�� ncL[^I`� ST]JZo� KRMIJUMR`� dNKdIQIJ_
YTRMRWTO� KiOIJKO�

�KVYIMX� T� KuTjUNX� �KRRTTt� F� gML� MNIQT[URWL\� YV`� �KRRTT"� PRUf� RMNIJX� OTJLML� `�
KiNIeI\RZ� W� PIO�� 	U� YIfMU� dKfOIMZ� RUi`� P� RUMT� VSTPXb� KiUeIJTf� T� YUOIQKQT[URWTb�
NIRRLSYUJTf� K� PKTJRWKO� YKVQUt� 	U� RMIJZMU� RVUdXO� KNLYTUO� dNURMLdJKf� PKVT� QNLddX�
IPIJM\NTRMKP"�dKdNIP^Tb� hKJRMTMLjT\� T� ]IWKJX� �����
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�KVYIMXt� k� KiNIeI\RZ� W� PIO�� aKYLOIfMU� K� RPKTb� iVT]WTb"� YNL]Z`b"� K� RPKUO� JINKYU�� F�
M`SUVXf� OTQ�PXiKNI�JU� ]IiLYZMU"�[MK�PX�YIVT�dNTR`QL�JI�PUNJKRMZ�JINKYL�� 	INKYL"�dNKMTP�
WKMKNKQK�dXMI\MR`� KiUNJLMZ�PI^U� KNLSTU�

DKSJK� dKRMNKTMZ�MNKJ� T]� ^MXWKP"�JK� YKVQK�JI�JUO� JU� dNKRTYT^Z�� FK]PNIMI�W� dNK^VK_
OL�JUM�T� JU� iLYUM�� �JT� ]IQKPKNeTWKP� RK[MUJX�

�KVYIMX"� KuTjUNX� T� QUJUNIVXt� pIR� JI]IY� OJK\� JI]JI[UJ� dNUYRUYIMUVZ� hKOTMUMI�
��{��� dK� KiKNKJJXO� PKdNKRIO�� �O� RMIV� PI^� MKPINTe� dK� KNLST\� # � QUJUNIV#dKVWKPJTW�
h���hKiUj�� �]YIJ� HWI]"� RKQVIRJK� WKMKNKOL� PRU� MUNNTMKNTIVZJXU� T� TJXU� KNQIJX� DF�"�
hGs"� DTJTRMUNRMPI� KiKNKJX� JI� MUNNTMKNTT� ��{��� Ki`]IJX� JUOUYVUJJK� TRdKVJ`MZ� PRU�
NIRdKN`SUJT`� aNU]TYUJMI� ��{��"� hGs� ��{��"� DF�� ��{��"� GKRWKOTMUMI� ��{��� dK �
KiKNKJJXO�PKdNKRIO�

	IY� �KRRTUf"� JIY� PRUf� RMNIJKf� RQLRMTVTRZ� ML[T� MUNNKNI� T� YTWMIMLNX�� 	K� KJT� JU� OKQLM�
dNUPNIMTMZR`� P� PU[JL\� JK[Z�� mIWKJ� PKRMKNSURMPLUM�JI� JI^Uf� ]UOVU"�T� JI^� OJKQKRMNIYIVZ_
JXf� JINKY�PJKPZ�KiNUMUM� RPKiKYL��CUdUNZ�LSU� # � NI]�T� JIPRUQYIt

�KVYIMXt� FUN\"� P� gMKM� MNIQT[URWTf� [IR� PX� RLOUUMU� RYUVIMZ� dNIPTVZJXf� PXiKN�� pURMZ� T�
RVIPI� NKRRTfRWKQK� KNLST`� JU� iLYUM� KiIQNUJI�WNKPZ\� JINKYI�

h� PKUJJKRVLSIeTO� FKKNLSUJJXb� �TV� KiNIMTVR`� T� PTjU#dNU]TYUJM� �LjWKfl

CKPINTeT"� YNL]Z`t� F� RMNIJU� dNUYdNTJTOIUMR`� dKdXMWI� PKUJJKQK� dUNUPKNKMI� R� jUVZ\�
LRMIJKPVUJT`� YTWMIMLNX� RMIVTJRWKQK� MTdI�� �MPUMRMPUJJXU� ]I� RUQKYJ`^JUU� dKVKSUJTU� P�
RMNIJU� QKRLYINRMPUJJXU� YU`MUVT"� dNUYPTY`� RPKU� dKNISUJTU"� JUOTJLUOL\� KMPUMRMPUJJKRMZ� dU_
NUY� JINKYKO"� PK]QVIPTVT� IJMTWKJRMTMLjTKJJXf� ]IQKPKN�� �K]YIJJXf� TOT� hKOTMUM� dK� [NU]_
PX[IfJKOL�dKVKSUJT\�PI^TOT�NLWIOT�PPUNQIUM�RMNIJL�P�LSIRX�WNKPIPKf�OUSYKLRKiTjX�

CKPINTeTt� k"� KuTjUN� �KPUMRWKf� �NOTT"� dKVWKPJTW"� GUNKf� �KPUMRWKQK� �K\]I"� dNK^UY_
^Tf� KQJUJJXU�YKNKQT� �uQIJTRMIJI"�dK]JIP^Tf�LSIRX� PKfJX"�dNT]XPI\� PIR"�OKTb�MKPINT#�
eUf#KuTjUNKP"� RKVYIM"� OIMNKRKP� JU� PXRMLdIMZ� dNKMTP� JINKYI"� dNKMTP� PI^Tb� KMjKP"� OIMU_
NUf"� iNIMZUP� T� RURMUN�� k� P]XPI\� W� PI^Uf� [URMT"� PI^UOL� NI]LOL"� PI^UOL� RUNYjL�� �UQKYJ`�
RLYZiI�RMNIJX"� RLYZiI� UU�RPKiKYJKQK�YUOKWNIMT[URWKQK� NI]PTMT`� P� PI^Tb�NLWIb�

	U�YKdLRMTMU� WNKPKdNKVTMT`�
	TWIWKf� dKYYUNSWT� ]IQKPKNeTWIO�� FR`[URWT� dNUd`MRMPLfMU� KRLeURMPVUJT\� Tb� dNU_

RMLdJXb� ]IOXRVKP�
k� dNT]XPI\� PIR� dUNUbKYTMZ� JI� RMKNKJL� ]IWKJJK� T]iNIJJXb� JINKYKO� KNQIJKP� PVIRMTl�

aNU]TYUJMI� ��{���T� �KPUMI�DTJTRMNKP� ��{���

�KPUM� DTJTRMNKP� ��{��� T]YIV� ]I� dKYdTRZ\� �TVIUPI� dKRMIJKPVUJTU� |� 8!6� �
dKYMPUNSYI\eUU� JU]IWKJJKRMZ� G7�pa� T� dNUYdTRXPI\eUU� TRdKVJTMUVZJXO� KNQIJ_
IO�PVIRMT� P� �KRRTT� NLWKPKYRMPKPIMZR`� TRWV\[TMUVZJK� ]IWKJKYIMUVZRMPKO� ��{���

�VZjTJ� KiNIMTVR`� W� aIMNTINbL� FRU`� �LRT� �VUWRT\� AA� R� dNT]XPKO� nJU�
KRMIMZR`� P� RMKNKJU� KM� dNKTRbKY`eUQKo"� dNUYLdNUSYI`"� [MK� nJIRMNIYIP^I`R`�
]I� QKYX� MKMIVTMINT]OI� wUNWKPZ� PJKPZ� OKSUM� TRdXMIMZ� JI� RUiU� PRU� M`QKMX�
dNKT]PKVI� T� iU]]IWKJT`o�� HMNKO� gMKQK� MNIQT[URWKQK� YJ`"� P� 4�!%"� WIW� JT� P� [UO�
JU� iXPIVK� P� HRdUJRWKO� RKiKNU� hNUOV`� dNK^VK� dIMNTIN^UU� iKQKRVLSUJTU"� T�
RMNIJJK� iXVK� PTYUMZ� T� RVX^IMZ� PXR^UQK� TUNINbI� wUNWPT"� JT� RVKPKO� JU� LdK_
O`JLP^UQK� K� RKiXMT`b"� NI]PKNI[TPIP^TbR`� ]I� RMUJIOT� RKiKNI�� cT^Z� JI� YNL_
QKf� YUJZ� KMWVTWJLVR`� aIMNTINb� JI� UVZjTJRWTf� dNT]XP� KRMKNKSJXO� ]I`PVU_
JTUOl� n	UKibKYTOK� LRVX^IMZ� QKVKR� aNU]TYUJMI� GKNiI[UPI� T� L]JIMZ� UQK�
KMJK^UJTU� W� dNKTRbKY`eTO� RKiXMT`Oo"� [IYI� �LRRWKf� aNIPKRVIPJKf� wUNWPT�
YKVSJX� ndNK`PTMZ� PXYUNSWL� T� JU� YKdLRMTMZ� dNKVTMT`� iNIMRWKf� WNKPTo�� 	K�
T� gMK� KRMKNKSJKU� ]I`PVUJTU� JU� ]IbKMUVT� dKYdTRIMZ� OTMNKdKVTMX� hTNTVV"�
yPUJIVTf� T� {TVINUM�

�RdKVJ`\eTf� Ki`]IJJKRMT� OgNI� DKRWPX� yNTf� cLSWKP� 3GIPNTTVI� aKdKPI� P �
QKNKYU� JU� iXVK5� KiNIMTVR`� W� OKRWPT[IO� R� dNT]XPKO� dKYYUNSIMZ� dK]TjT\�
�VZjTJI� T� NKRRTfRWKQK� NLWKPKYRMPI� T� ndNTRMLdTMZ� W� iURRNK[JKf� ]IiIRMKPWU�
YK� dKVJKQK� KMRMNIJUJT`� bLJMX� KM� PVIRMTo�

F� 7 �86�� dK� dKVL[UJTT� OJUJT`� KRMIVZJXb� [VUJKP"� aNU]TYTLO� FUNbKPJKQK�
�KPUMI� ��{��� dNTJ`V� dKRMIJKPVUJTU� K� RK]XPU� PJUK[UNUYJKf� RURRTT� F�� ��{��
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P� 77� [IRKP� (7� IPQLRMI� P� DKRWPU� R� dKPURMWKf� YJ`l� n�� dKVTMT[URWKf� RTMLIjTT� P�
��{��"� RVKSTP^UfR`� P� NU]LVZMIMU� QKRLYINRMPUJJKQK� dUNUPKNKMIo�� aLJWM� (�
dKRMIJKPVUJT`"� PXdLeUJJKQK� ]I� dKYdTRZ\� zIRiLVIMKPI"� QVIRTV"� [MK� nTRdKV_
JUJTU� NU^UJTf� MIW� JI]XPIUOKQK� pNU]PX[IfJKQK� WKOTMUMI� iLYUM� WPIVTuTjT_
NKPIMZR`� WIW� L[IRMTU� P� RKPUN^UJTT� QKRLYINRMPUJJKQK� dNURMLdVUJT`� RK� PRUOT�
PXMUWI\eTOT� dKRVUYRMPT`OTo�

F� 7 �%:� dNUYRUYIMUVZ� FUNbKPJKQK� �KPUMI� ����� �JIMKVTf� cLWZ`JKP� MIWSU�
dNTJ`V� dKRMIJKPVUJTU� K� RK]XPU� PJUK[UNUYJKf� RURRTT� F�� ����� (:� IPQLRMI�� 	I�
RURRT\� YKVSUJ� iXV� iXMZ� PXJURUJ� PKdNKR� Ki� LMPUNSYUJTT� LWI]KP� kJIUPI� T�
dKRMIJKPVUJTf� Ghpa�

zLJMI� OUSYL� MUO� dNKYKVSIVI� YUfRMPKPIMZ�
F� 7 �(4� kJIUP� KMYUVZJXO� LWI]KO� PPUV� P� DKRWPU� [NU]PX[IfJKU� dKVKSUJTU�

nP� RP`]T� R� KiKRMNUJTUO� KiRMIJKPWTo"� ndKdXMWIOT� KNQIJT]KPIMZ� OTMTJQT"�
LVT[JXU� ^URMPT`� T� OIJTuURMIjTTo�� hKOUJYIJMKO� DKRWPX� iXV� JI]JI[UJ�
WKOIJYL\eTf� PKfRWIOT� DKRWKPRWKQK� PKUJJKQK� KWNLQI� QUJUNIV#dKVWKPJTW�
	�hIVTJTJ�

F� 7 �!6� dK`PTVKRZ� JI� RPUM� dKRMIJKPVUJTU� Ghpa� |� ("� nPKdVKMTP^UU� P�
ST]JZo� Kiv`PVUJJXf� NIJUU� WKJMNKVZ� JIY� RNUYRMPIOT� OIRRKPKf� TJuKNOIjTTl

7�� FNUOUJJK� KQNIJT[TMZ� dUNU[UJZ� PXdLRWIUOXb� jUJMNIVZJXb"� OKRWKPRWTb� QKNKYRWTb� T�
KiVIRMJXb� KieURMPUJJK#dKVTMT[URWTb� T]YIJTf� RVUYL\eTOT� QI]UMIOTl� nCNLYo"� n�IiK[I`�
MNTiLJIo"� n�]PURMT`o"� naNIPYIo"� nhNIRJI`� ]PU]YIo"�n�KPUMRWI`� �KRRT`o"�nDKRWKPRWI`� dNIP_
YIo"�ncUJTJRWKU� ]JIO`o"� n�UVZRWI`�ST]JZo�

(�� FK]KiJKPVUJTU� PXdLRWI� YNLQTb� jUJMNIVZJXb"� OKRWKPRWTb� QKNKYRWTb� T� KiVIRMJXb�
QI]UM� T� KieURMPUJJK#dKVTMT[URWTb� T]YIJTf� iLYUM� NU^IMZR`� RdUjTIVZJK� RK]YIJJXO� KNQI_
JKO� Ghpa� �����

F� RdTRWU� nNI]NU^UJJXbo� TJKNKYJXO� MUVKO� PXQV`Y`M� n�]PURMT`o"� PTYTOK"�
PRU� UeU� PKRdNTJTOIUOXU� dLM[TRMIOT� WIW� KuTjTK]�� FdNK[UO"� JIiKNeTWT�
n�]PURMTfo� KMWI]IVTRZ� JIiTNIMZ� OKRWKPRWTf� PU[UNJTf� PXdLRW"� P� WKMKNKO�
dKOUeUJX� YKWLOUJMX� Ghpa� T� JUM� LWI]KP� �VZjTJI�

F� 7 �8:� P� dNURR#jUJMNU� D��� ����� RKRMK`VIRZ� dNURR#WKJuUNUJjT`"� WKMKNI`�
iXVI� JI]PIJI� ndNURR#WKJuUNUJjTUf� G���kJIUPIo�� aK� RLMT� YUVI� gMK� iXVI�
dNURR#WKJuUNUJjT`� Ghpa"� P� WKMKNKf� dNTJ`VT� L[IRMTU� PRU� [VUJX� bLJMX"� ]I�
TRWV\[UJTUO� hN\[WKPI"� aIPVKPI� T� k]KPI�

	ITiKVUU� YNIOIMT[URWTO� OKOUJMKO� dNURR#WKJuUNUJjTT� RMIV� PKdNKR� SLNJI_
VTRMWT� T]� n	U]IPTRTOKf� QI]UMXo� CIMZ`JX� DIVWTJKfl� n�WISTMU"� dKSIVLfRMI"�
dKJTOIUMU� VT� PX"� [MK� RUQKYJ`� JK[Z\� PX� RKPUN^TVT� QKRLYINRMPUJJXf� dUNUPK_
NKMx� hIWKU� T]� RNIPJUJTf� PIO� WISUMR`� iKVUU� WKNNUWMJXOl� R� RUOJIYjIMXO� TVT�
^URMZYUR`M� [UMPUNMXO� QKYKOxo

kJIUP� KMPUMTVl� npMK� WIRIUMR`� PI^UQK� LMPUNSYUJT`"� [MK� RUQKYJ`� JK[Z\� RK_
PUN^UJ� QKRLYINRMPUJJXf� dUNUPKNKM"� �̀ dK]PKVTV� iX� JU� RKQVIRTMZR`� R� PIOT"�
dKRWKVZWL� OX� KdTNIUOR`� JI� WKJRMTMLjTKJJXU� JKNOX� T� dKVIQIUO"� [MK� dKY_
MPUNSYUJTU� PKM� MKQK� NU^UJT`"� WKMKNKU� OX� dNTJ`VT"� FUNbKPJXO� �KPUMKO� �����
YIRM� PK]OKSJKRMZ� JIO� WKJRMIMTNKPIMZ"� [MK� IiRKV\MJK� PRU� \NTYT[URWTU� T"�
MIW� RWI]IMZ"� WKJRMTMLjTKJJXU� JKNOX� iXVT� RKiV\YUJX�� DJU� JU� WISUMR`� WKN_
NUWMJXO� RNIPJUJTU� R� 7 #O� QKYKO� TVT� :8#O� QKYKO�� k� YLOI\"� [MK� V\iXU� IJIVK_
QTT� ]YURZ���� KJT� dNKRMK� KdIRJXo�

sKVZ^TJRMPK� KMPUMKP� JI� PKdNKRX"� WIRI\eTUR`� JIOUNUJTf� T� WKJWNUMJXb�
dVIJKP� bLJMX"� KRKiUJJK� P� KiVIRMT� gWKJKOTWT"� JIjTKJIVZJXb� dNKiVUO� T�
OUSYLJINKYJXb� KMJK^UJTf"� iXVT� RuKNOLVTNKPIJX� P� dNUYUVZJK� KieUO� PTYU�
# � dK� RLMT"� gMK� iXV� dUNURWI]� n�iNIeUJT`o� T� dKRMIJKPVUJTf� Ghpa�

�RMURMPUJJK"� iXV� dKYJ`M� T� PKdNKR� K� RLYZiU� T� iLYLeUf� NKVT� dNU]TYUJMI�
GKNiI[UPI�� kJIUP� RKKieTV"� [MK� nGKNiI[UP� JIbKYTMR`� JI� KMYXbU� T� VU[UJTT� P�
hNXOL�� mI� gMT� QKYX� KJ� K[UJZ� LRMIV"� T� MNUiLUMR`� WIWKU#MK� PNUO`� YV`� MKQK"�
[MKiX� KJ� dKdNIPTV� ]YKNKPZUo�� 	I� dN`OKf� PKdNKR� K� YTIQJK]U� iKVZJKQK� GKNiI_





(!

YUNSWL� T� T]iUQIMZ� nRMKVWJKPUJTf� R� MUOT� dKYNI]YUVUJT`OT� INOTT"� hGs"� DF�"�
WKMKNXU� PM`JLMX� P� gML� dNURMLdJL\� IWjT\o�

�KKNLSUJTU� iINNTWIY� dNIWMT[URWT� ]IPUN^UJK"� T� JI[TJIUMR`� PK]YPTSUJTU�
PMKNKf"� MNUMZUf� T� M�Y�� VTJTf� KiKNKJX�� aKQKYI� JU� iVIQKdNT`MRMPLUM� ]IeTMJT_
WIO� sUVKQK� YKOI�� �� JI[IVI� dLM[I� KJI� bOLNTMR`"� I� dKRVU� dNK^UY^UQK� KWKVK�
dKVLYJ`� VTPJ`� PRU� PNUO`� dKJUOJKQL� OKNKRTM�� aNKOK]QVI`� dKQKYI� RMIVI� PU[U_
NKO� UeU� dNKMTPJUU�� aKY� JKQIOT� RWKVZ]TM� NIRMKdMIJJI`� QN`]Z�� �K� PRUb� RMKNKJ�
MIeIM� iNUPJI"� YNKPI"� eUdL� # � [MKiX� NI]SU[Z� iKVZ^TU� WKRMNX"� L � WKMKNXb� ] I_
eTMJTWT� dINVIOUJMI� iLYLM� QNUMZR`� JU� KYJL� JK[Z�� �I]iTPI\MR`� dIVIMWT"�
NIRM`QTPI\MR`� dKVTgMTVUJKPXU� JIPURX�� aKY� JTOT� TOdNKPT]TNKPIJJXU� RWI_
OUfWT� T]� YKRKW"� NIRWVIYJXU� RMLVZ[TWT�

�NQIJT]IjT\� KiKNKJX� sUVKQK� YKOI� P]`V� JI� RUi`� �LjWKf�� sXP^TU� PKUJJKRVL_
SIeTU"� KRKiUJJK� KuTjUNX"� KMKiNIJX� T]� [TRVI� RKiNIP^TbR`� YV`� NLWKPKYRMPI�
YNLSTJIOT"� WKMKNXU� KiNI]KPIVT� STPXU� jUdK[WT� PKWNLQ� sUVKQK� YKOI�� hKOIJYK_
PIJTU� KivUYTJUJJXO� KMN`YKO� RIOKKiKNKJX� dNTJ`V� �VUWRUf� CKOTVTJ�� �NLST`� JT�
L� WKQK� JUM"� T� JU� YKVSJK� iXMZ�� 	UOJKQK� KNLST`� URMZ� P� sUVKO�YKOU� 3dK� KjUJWU� QU_
JUNIVI� hKijI� P� dUNPL\� JK[Z� ]YURZ� iXVK� KWKVK� 7(%� RMPKVKP� # � IPMKOIMKP� T� dT_
RMKVUMKP5�� mYURZ� JIbKYTMR`� �D�	"� JIdNIPVUJJXf� DKRKiVTRdKVWKOKOl� YPI� P]PKYI"�
KWKVK� 6%� [UVKPUW"� dKY� WKOIJYKPIJTUO� DTbITVI� �KSWK�� 3GKNKYRWKf� �D�	� JI� dK_
OKeZ�sUVKOL�YKOL� JU�dNT^UV�5� �RJKPJI`� [IRMZ�KOKJKPjUP� # � P� ]YIJTT"� JK� JUiKVZ_
T̂U� QNLddX� JURLM� YUSLNRMPK� PKWNLQ� sUVKQK� YKOI�� 	I� WNX^U� ]YIJT`� # � dKRMX�

KdKV[UJjUP� 3^IbMUNX� P� Tb� [TRVU5� RK�RMNUVWKPXO�KNLSTUO�
	IY� MKVdKf� dKYJTOI\MR`� MNUbjPUMJXU� NKRRTfRWTU� uVIQT"� TJKQYI� R� JI]PI_

JT`OT� dKVTMT[URWTb� dINMTf"� JI[UNMIJJXOT� JI� iUVKO� dKVU�� aKPR\YL� LWNUdVU_
JX� MIWTU� SU� OIVUJZWTU� uVISWT�� �NUYT� NKRRTfRWTb� uVIQKP� PTYJX� YPI� QTQIJM_
RWTb� SKPMK#iVIWTMJXb� dKVKMJTeIl� W� NKRRTfRWTO� ]IeTMJTWIO� sUVKQK� YKOI�
dNTRKUYTJTVR`� LWNITJRWTf� �Lb�

�PMKiLRX� dKYKQJIJX� PdVKMJL\� W� ]YIJT\� T� RMK`M� JKR� W� JKRL�� H� JTb� YPKf_
JI`� uLJWjT`l� KJT� # � dKRVUYJTf� iINZUN� dUNUY� sUVXO� YKOKO� JI� dLMT� PK]OKS_
JXb� JIdIYI\eTb‚� KJT� SU� # � OURMK� KMYXbI� YV`� KMRMK`P^Tb� RPK\� ROUJL� PIbM�
]IeTMJTWKP"� KMWTJLP^TRZ� JI� RTYUJZ`b"� ]YURZ� OKSJK� dKRdIMZ�� �JT� SU� #�
nRMUJI� YUOKWNIMTTo"� ]IWVUUJJI`� RIOKYUVZJXOT� dVIWIMIOT"� MUWRMIOT� UVZjTJ_
RWTb� LWI]KP"� WINTWIMLNIOT�� FdNK[UO"� dVIWIMX� T� VK]LJQT� RUf[IR� NIRWVUUJX� T�
NI]PU^UJX� dKPR\YL�

	IdNKMTP"� L � KQNIYX� dINWI� 3nTOUJT� aIPVTWI� DKNK]KPIot5� # � OI^TJX� R� PNI_
[IOT� T� OUYRURMNIOT�� sKVUU� (%%� PNI[Uf� dNT^VT� P� OUYdLJWM� FUNbKPJKQK� �KPUMI�
�KRRTT"� NIRdKVIQI\eTfR`� JI� dUNPKO� gMISU� WNXVI� ��� T� dNUYVKSTVT� RPK\� dK_
OKeZ�� sXVK� RK]YIJK� 7(� KdUNIMTPJXb� OUYdLJWMKP"� PWV\[I`� dUNUYPTSJXU"�
KNQIJT]KPIJX� MUNIdT`"� bTNLNQT`"� JUPNKVKQT`�� (%#QK� dNTUbIVI� OI^TJI� nRWKNKf�
dKOKeTo� T]� wUJMNIVZJKf� NURdLiVTWIJRWKf� iKVZJTjX� ��{��"� I� ]IMUO� T� QKNKY_
RWI`� nRWKNI`o�� cUWINRMPI� T� dUNUP`]K[JXf� OIMUNTIV� dKRMIPTVT� JURWKVZWK�
IdMUW�� aNT� JUKibKYTOKRMT� dNUYdKVIQIVKRZ� NI]PUNJLMZ� QKRdTMIVZ� P� dKOUeUJTT�
aNTUOJKf� FUNbKPJKQK� �KPUMI� ��{��� # � ]YIJTT"� RMK`eUO� JI� �K[YUVZRWKf� LVTjU�
JIdNKMTP� sUVKQK� YKOI�

DUYTWT� YUfRMPKPIVT� JI� RPKf� RMNIb� T� NTRW"� TiK� iNTQIYX� nRWKNKf� dKOKeTo�
dKVL[TVT� KM� hGs� LWI]IJTU� JU� PXU]SIMZ� dK� PX]KPIO� W� ]IeTMJTWIO� sUVKQK�YKOI"�
I� P� RVL[IU� PXU]YI� # � JUOUYVUJJK� RKKieIMZ� K� NIJUJXb� P� HhGs� dK� DKRWPU� T� DKR_
WKPRWKf� KiVIRMT�

F� gMKM� dK]YJTf� [IR� L � sUVKQK� YKOI� # � JURWKVZWK� YUR`MWKP� MXR`[� [UVKPUW�
3JUWKMKNXU� KjUJTPI\M� Tb� [TRVK� P� 7%%� MXR`[5"� T� KJT� QKVKYJX�� hKJU[JK"�
WKU#WMK� dNTbPIMTV� [MK#MK� R� RKiKf"� RUNYKiKVZJXU� SUJeTJX� dNTJKR`M� R� RKiKf� P�
KieTf� WKMUV"� [UO� iKQIMX�� 	I� WKRMNIb� QKMKP`M� JUOLYN`eUU� PINUPK"� WTd`M`M�
[If�� 	K� `RJK"� [MK� gMTO� JU� KiKfYU^ZR`"� KRKiUJJK� P� QKVKYJKf� DKRWPU�� 	I� dKOKeZ�
dNTbKYTM� JINKSYI\eTfR`� NKRRTfRWTf� iT]JUR�� 	URWKVZWK� WKKdUNIMTPKP� T�
RKPOURMJXb� dNUYdNT`MTf� LSU� RP`]IVTRZ� R� NLWKPKYRMPKO� sUVKQK� YKOI� T� [UNU]�
LRTVTMUVT� Kiv`PV`\Ml� RWKNK� iLYUM� dKYPU]UJK� QKN`[UU� dTMIJTU"� bPIMTM� JI



(8



(:

PRUb�� �RJKPJXO� WKNOTVZjUO� ]IeTMJTWKP� NKRRTfRWKQK� dINVIOUJMI� RMIV� PVIYU_
VUj� dNKT]PKYRMPUJJK#WKOOUN[URWKf� uTNOX� nhKJMTJUJMo� �KOIJ� DIJLW`J�

F� KMVT[TU� KM� VTMKPRWKQK� dINVIOUJMI"� KSTYIP^UQK� ^MLNOI� P� `JPINU"� dIN_
VIOUJM� NKRRTfRWTf� JU� TOUV� RKiRMPUJJKQK� NIYTK�� aUNUYIM[TW� RKiNIVT� ]I� !�
[IRI�� F� WI[URMPU� RMLYTT� TRdKVZ]KPIVT� NIYTKNLiWL� OURMJKf� MNIJRV`jTKJJKf�
RUMT�� F� (%�86� T]PURMJI`� WISYKOL� RKPUMRWKOL� MUVU]NTMUV\� sUVVI� hLNWKPI�
Kiv`PV`UM� R� iIVWKJI"� [MK� NIYTK� FUNbKPJKQK� �KPUMI� �KRRTT� RUf[IR� JI[TJIUM�
RPK\� NIiKML�� �IiK[I`� [IRMKMI� 76%%� WGj"� JK� dUNUYIM[TW� OIVKOKeJXf"� MIW� [MK�
NIYTLR� YUfRMPT`� JUPUVTW� # � PRUQK� 7(� WO�

aUNPXO� dK� NIYTK� PXRMLdIUM� zIRiLVIMKP"� ]I� JTO� YUdLMIM� cKdIMTJ�� �� gMKQK�
PNUOUJT� NIYTKL]UV� NIiKMIUM� dNIWMT[URWT� JUdNUNXPJK"� VT^Z� TJKQYI� KMWV\_
[I`RZ� ndK� MUbJT[URWTO� dNT[TJIOo�

pUNU]� [IR"� P� (7�8%� dNKTRbKYTM� [NU]PX[IfJKU� RKiXMTU"� WNLMK� T]OUJTP^UU�
JIRMNKUJTU� RKiNIP^TbR`�� 	INKYJXf� YUdLMIM� �KRRTT� 3T� DKRRKPUMI5� FTWMKN�
DTNKJKP� PXRMLdIUM� dK� NIYTK� sUVKQK� YKOIl� nFUNJXU� PKTJRWKf� dNTR`QU� T� dNU_
]TYUJML� �VZjTJL� YUR`MZ� MIJWKP� PKTJRWKf� [IRMT� :7$4:� dKY� WKOIJYKPIJTUO�
OIfKNI� �UNQU`� �PYKWTOKPI� 3CIOIJRWI`� YTPT]T`5� PXNI]TVT� QKMKPJKRMZ� ]IJ`MZ�
WV\[UPXU� dK]TjTT� YV`� KbNIJX� ]YIJT`� FUNbKPJKQK� �KPUMI� ��{���� CKPINTeT" �
dNKRTO� PIR� KWI]IMZ� dKOKeZ� MIJWTRMIO� T� NI]KiNIMZ� [IRMZ� iINNTWIY"� [MKiX�
MIJWT� OKQVT� dNKfMT� JI� RPKT� dK]TjTT�� 	I� dUNUYJUO� MIJWU� JIbKYTMR`� JINKYJXf�
YUdLMIM� �KRRTT� �UNQUf� ŷ UJWKP"� JI� dNK[Tb� MIJWIb� # � YNLQTU� JINKYJXU� YUdL_
MIMX� �KRRTT�� FJTOIJTUl� dNKdLRWIUO� MKVZWK� MU� MIJWT"� JI� WKMKNXb� JIbKY`MR`�
JINKYJXU� YUdLMIMX� �KRRTT�� aKRVU� MKQK"� WIW� MIJWT� dUNUWNK\M� R� [UMXNUb� RMK_
NKJ� YKNKQT"� PUYLeTU� W� ]YIJT\"� dNKRZiI� PJKPZ� ]IPIVTMZ� iINNTWIYXo�

	UPK]OKSJK� KdTRIMZ� P]NXP� gOKjTf� dKRVU� gMKQK� RKKieUJT`�� c\YT� WNT[IM"�
IdVKYTNL\M"� OJKQTU� dVI[LM� KM� NIYKRMT�� n�YLM� JI^T� MIJWTto� �VKPKRK[UMI_
JTU"� YK� RTb� dKN� WI]IP^UUR`� dNKRMK� JUPKKiNI]TOXOl� nJI^T� MIJWTo�� FRU� JIdN`_
SUJJK� S YLM� Tb� dNTiVTSUJT`�� sINNTWIYX� NI]KiNIJX"� T� MIJWT� dKY� PKRMKNSUJ_
JXU� WNTWT� KWNLSI\eTb� V\YUf� OUYVUJJK� PdKV]I\M� JI� dK]TjTT�� 	I� MIJWIb� #�
NKRRTfRWTU� uVIQT�

rMK� nMIOIJRWTUo� MIJWT"� MU� RIOXU"� [MK� UeU� R� LMNI� iXVT� dKYJ`MX� dK� nL[Ui_
JKf� MNUPKQUo�� 	K� Tb� dK`PVUJTU� ]YURZ� # � NU]LVZMIM� YKVQKf� T� JIdN`SUJJKf�
NI]v`RJTMUVZJKf� NIiKMX� JINKYJXb� YUdLMIMKP"� dKRVIJJXb� JIPRMNU[L� MIJWIO��
y^UJWKP"� nPK]QVIPTP^Tfo� WKVKJJL�� # � [VUJ� YPTSUJT`� nhKOOLJTRMX� ]I� YUOK_
WNIMT\o�� RK]YIJJKQK� �LjWTO�

CIJWTRMX� JU� UVT� R� LMNIl� dIUW"� WIW� LSU� QKPKNTVKRZ"� TO� JU� PXYIVT�� hKQYI� Ki�
gMKO� iXVK� Kiv`PVUJK� [UNU]� OUQIuKJ"� [UNU]� JURWKVZWK� OTJLM� JI� iNKJU� dK`PTVTRZ�
QKNX� UYX�� �UPL^WT� ]IVU]I\M�JI� MIJWT"� NIRRMTVI\M� [TRML\� iLOIQL� T�RUNPTNL\M�
RMKV�� F�YLVIb� dL^UW� dK`PV`\MR`� jPUMX�

	I� PKdNKRl� nFX� R� iKUWKOdVUWMKOxo� MIJWTRMX� WTPI\M� T� QKPKN`Ml� n	I� PRUb�
bPIMTMo�� aK]YJUU"� WKQYI� RYUNSIJJKRMZ� dUNPKf� PRMNU[T� dNK^VI"� KJT� dKWISLM�
OUNjI\eTU� RT]XO� P� QVLiTJU� MIJWI� aCH��X�

F� (!�(!� JKPKU� NIYKRMJKU� RKKieUJTUl� W� L[IRMJTWIO� KiKNKJX� dNTRKUYTJ`UMR`�
�`]IJRWTf� dKVW� CLVZRWKf� PK]YL^JK#YURIJMJKf� YTPT]TT�� �KKieIUMR`"� [MK� dNTiL_
YUM� 7%%� iKUPXb� OI^TJ"� JK� dKWI� dNTiXPI\M� MKVZWK� ((� sDa� 3iKUPI`� OI^TJI� dUbK_
MX5� T� 6� QNL]KPTWKP� R�RKVYIMIOT� P�RKdNKPKSYUJTT�OI^TJX�RP`]T�T� dKVUPKf�WLbJT��
�� MKO"� WIW� dK`PTVR`� gMKM� dKVW� L� RMUJ� sUVKQK� YKOI"� dK]YJUU� NIRRWISUM� WKOIJ_
YL\eTf�F�F� 3PK]YL^JK#YURIJMJXOT� PKfRWIOT5� QUJUNIV#dKVWKPJTW� aIPUV� GNI[UPl

nHMNKO� 74� IPQLRMI� OJU� dK]PKJTV� sKNTR� 	TWKVIUPT[� T� RdNKRTVl� npMK� dNKTR_
bKYTMxo� k� YKVKSTV� UOL� PRU"� [MK� ]JIV"� [MK� DTbITV� �UNQUUPT[� ]IiKVUV"� [MK�
UQK� Ki`]IJJKRMT� MUdUNZ� `WKiX� PXdKVJ`UM� kJIUP�� �VZjTJ� NLQJLVR`"� RWI]IVl�
naNKPKWIjT`� gMKo�� �� RdNKRTV‚� nFXYUVT^Z� RPKTb� V\YUf� JI� KbNIJLxo� k� RWI]IVl�
n�Io�� FRWKNU� W� sUVKOL� YKOL� �̀ JIdNIPTV� QUJUNIVI� cUiUY`o�

FK]OKSJK"� [MK� MIW� KJK� T� iXVK"� bKM`� RMNIJJK"� [MK� �VZjTJ� L]JIUM� TOUJJK� KM�
GNI[UPI� K� iKVU]JT� GKNiI[UPI� T� dNU]TYUJMRMPU� kJIUPI� 3]I[UO� MKQYI� ]PKJTVx5"
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�I]QKPKN� JI[IV� sIWVIJKP���� nDLYIWo

YVTMZR`� OUJUU� JURWKVZWTb� [IRKP� 3OX� dKMKO� LPTYTO"� [MK� KJ� YVTVR`"� PUNK`MJK"�
8� [IRI"� bKM`� pUNJ`UP� QKPKNTM� K� [IRU#dKVLMKNI5�� hKQYI� SU� LiUYTMZ� dLM[TRMKP�
JU� LYIVKRZ�� GKNiI[UP� P� KMPUM� JI� Tb� LVZMTOIMLO� MKSU� dNUYv`PV`UM�
nLVZMTOIMTPJKU� MNUiKPIJTU� YKVKSTMZ� OKT� PXPKYXo�

HYTPTMUVZJKU� MNUiKPIJTUl� `RJK"� [MK� dKNL[UJjX� dLM[TRMKP� MIW� T� MIW�
nYKVKSIMo"� iU]� PR`WTb� LVZMTOIMLOKP"� ]IMUO� Tb� T� dKRVIVT�� �� PKKieU� RMNIJ_
JI`� YV`� aNU]TYUJMI� RMNIJX� OIJUNI� NI]QKPINTPIMZ� R� V\YZOT"� dNT^UY^TOT�
UQK� RPUNQIMZ�� pMK� gMK� # � dNTPX[JI`� YV`� GKNiI[UPI� bTMNKRMZ"� RMNUOVUJTU�
PXTQNIMZ� PNUO`x� �V`� [UQKx� rMK� TOUVK� iX� ROXRV� MKVZWK� P� KYJKO�UYTJRMPUJJKO�
RVL[IUl� URVT� iX� P� WKJjU� WKJjKP� GKNiI[UP"� dLRMZ� YISU� YV`� KMPKYI� QVI]"�
dNT^UV� R� dLM[TRMIOT� W� WIWKOL#MK� RKQVI^UJT\�

aNKPUYUO� P� gMKf� RP`]T� RMNIJJXf� NIRRWI]� FIYTOI� sIWIMTJI� P� TJMUNPZ\�
nDKRWKPRWTO� JKPKRM`Oo� K� UQK� PT]TMU� kJIUPL� NIJK� LMNKO� P� YUJZ� JI[IVI� dLM_
[Il

n�J� iXV� P� YKPKVZJK� NIRMNUdIJJKO�� � ��� �� � 	 �� …�WI]IVl� nk� R� [UMXNUb� [IRKP�
]YURZo�� DX� R� JTO� JI� MX�� WRMIMT�� FRU� PNUO`� KJ�' ' �5�� †�bKYTV� dK� WIiTJUML�"�mTYJK�
iXVKl� YUfRMPTMUVZJK"� K[UJZ� P]PKVJKPIJ�� aKRVU� iURRKJJKf� JK[T� # � OU^WT� dKY�
QVI]IOT"� KMUW^Tf�� k� UQK� RdNI^TPI\l� npMK� dNKTRbKYTMxo� nk� RIO"� # � QKPKNTM"� # � JU�
]JI\"� [MK� dNKTRbKYTM�� FKM� dNTUbIVT"� YPI� [IRI� LQKPINTPIVT�� k� JU� RKQVI^IVR`"�
LQKPKNTVTo�� # � nhMK� dNTUbIVxo� # � n�JT� dNTUbIVTo�� k� QKPKN\l� npUQK� SU� MX� RKQVI_
RTVR`xo� # � naKJTOIU^Z"� KJT� iXVT� P� hNXOLo�o

�� PT]TMKO� dLM[TRMKP� P� {KNKR� RP`]IJI� UeU� KYJI� ]IQIYWI� dLM[I�� 	INKYJXf�
YUdLMIM� ��{��� FVIYTOTN� cXRUJWK"� PXPK]TP^Tf� dK]YJUU� GKNiI[UPI� T]� hNXOI" �
RKKieTV"� [MK� dLM[TRMX� T]v`VT� L� GKNiI[UPI� n[UOKYIJ[TWo� R� `YUNJKf� nWJKd_
WKfo�� �IO� GKNiI[UP� gML� MUOL� JU� KiRLSYIUM"� OTJTRMUNRMPK� KiKNKJX� JUKYJK_
WNIMJK� ]IPUN`VK"� [MK� ]I� PRU� PNUO`� dLM[I� KdIRJKRMT� `YUNJKf� PKfJX� JU� iXVK��
FK]OKSJK�� �WIYUOTW� FTMIVTf� GKVZYIJRWTf� NI]v`RJ`UMl

n	U� MKVZWK� P� KYJKO� 3[UQK� iXVK� iX� LSU� YKRMIMK[JK5"� JK� YISU� P� YPLb� T]�
MNUb� dNURVKPLMXb� [UOKYIJ[TWKP� R� n`YUNJKf� WJKdWKfo� LYIVKRZ� ]IiVKWTNK_
PIMZ� PK]OKSJKRMZ� WKOIJYX� Ki� IMIWU� RMNIMUQT[URWTOT� `YUNJXOT� RTVIOT�� 7$�
IPQLRMI� gMK� RYUVIVT� dUNUY� T]v`MTUO� n[UOKYIJ[TWIo� GKNiI[UPI� UQK� IiKJUJMX�
# � KuTjUNX� G�H�� (7� IPQLRMI� gMK� SU� LYIVKRZ� RYUVIMZ� T� IiKJUJMIO� k]KPI"� WKQYI�
KJT� KRMIVTRZ� PK� FJLWKPK#(� dKRVU� PXVUMI� k]KPI� P� hNXO� W� GKNiI[UPL� 3[UQK� KJ"�
WRMIMT"� JU� TOUV� dNIPI� YUVIMZ� iU]� RPKTb� IiKJUJMKP5o�

F� PTYL� KMRLMRMPT`� YNLQKf"� iKVUU� WKJWNUMJKf� TJuKNOIjTT� Ki� KiRMK`MUVZ_
RMPIb� T]v`MT`� n[UOKYIJ[TWIo"� KiRLSYIMZ� ]YURZ� gML� MUOL� YIVUU� JU� dNUY_
RMIPV`UMR`� PK]OKSJXO�



!:

aKY� WKOIJYKPIJTUO� �VuUNZUPI� JIbKYTVTRZ� [UMXNU� RMKNKSUPXb� WKNIiV`�
T� dKYNI]YUVUJTU� OIVXb� WIMUNKP�� aNKdISI� RP`]T� R� NU]TYUJjTUf� aNU]TYUJMI�
iXVI� KiJINLSUJI� TO� 7$#QK� P� 74�!%� 3JIYK� RWI]IMZ"� JU� K[UJZ� KdUNIMTPJKt5��
�MKNKSUPTW� RMK`V� P� 6%%� OUMNIb� KM� dNU]TYUJMRWKQK� dNT[IVI"� JI� dNT[IVU�
iXVT� WIMUN� T� ^V\dWI�� hKNNURdKJYUJM� npIRI� dTWo� RdNIPUYVTPK� JUYKLOU_
PIUM"� dK[UOL� GKNiI[UP� JU� PXRVIV� JTWKQK� T]� KbNIJJTWKP� JI� gMKM� RMKNK_
SUPTWl

n�ISU� URVT� iX� V\YT� KRMIP^UQKR`� P� NU]TYUJjTT� GUJUNIVKPI� KMWNXVT� KQKJZ�
dK� WIMUNL"� URVT� iX� ]IP`]IVR`� iKf� OUSYL� JTOT� T� VT[JKf� KbNIJKf� aNU]TYUJ_
MI"� URVT� iX� VT[JI`� KbNIJI� dNKRMK� KMWNXVI� IPMKOIMJXf� KQKJZ� dK� ]PU]YIO"�
YIPI`� MUO� RIOXO� dKJ`MZ"� [MK� JI� dNU]TYUJMRWKf� YI[U� nmIN`o� RVL[TVKRZ� pa"�
PRU� UeU� OKQVK� dKfMT� dK#YNLQKOL"� TiK� dKQNIJT[JTWT� # � T� OKNRWTU"� T� RLbKdLM_
JXU� # � KRMIPIVTRZ� PUNJX� dNTR`QU"� PUNJX� aNU]TYUJMLo�

74#QK� P� 77�(!� WIdTMIJ� MNUMZUQK� NIJQI� DTbITV� hNTWLJKP� YKVKSTV� �VuUNZU#�
PL"� [MK� ndUNPKU� VTjK� T� [VUJX� RUOZTo� PX^VT� JI� dV`S�� naUNPKU� VTjKo� iXVK� P�
OIfWU"� ^KNMIb� T� WUdWU� T� nbKYTVK� dK� QIVZWU"� JU� JIbKY`� RUiU� dKWK`o�

(%#QK� IPQLRMI� dNKT]K^VK� RVUYL\eUUl
nF� gMKM� YUJZ� OT[OIJ"� WKMKNXf� JI� WIMUNU� KiURdU[TPIV� WLdIJTU� T� dNKQLVWT"�

dUNUYIV� KbNIJU� aNU]TYUJMI"� [MK� RMKNKSUPI`� iNTQIYI� QKMKPI� PXPU]MT� aNU]T_
YUJMI� T� dNTJ`MZ� UQK� dKY� RPK\� ]IeTML�� rMK� iXV� JU� iVUu� # � �VuUNZUP� UeU�
74#QK� dNKPUV� RUWNUMJKU� RKPUeIJTU� R� JI[IVZJTWKO� ^MIiI� T� WKOIJYTNKO� iUNU_
QKPKf� iI]X"� JI� WKMKNKO� KJT� dNTJ`VT� NU^UJTU� dUNUiI]TNKPIMZ� VT[JXf� WK_
NIiVZ� aNU]TYUJMI� T]� kVMX� P� NIfKJ� OXRI� �INX["� [MKiX� dNT� RKQVIRTT� DTbITVI�
�UNQUUPT[I� dNKPURMT� KdUNIjT\� dK� UQK� RdIRUJT\�� aKJTOIVTl� UOL� QNK]TM� ROUN_
MUVZJI`� KdIRJKRMZ� T� dNKRMK� bKMUVT� RdIRMT�� rMK� iXV� Tb� YKVQo�

GKNiI[UP� ����,��	7� � �VuUNZUP� ]IYJTO� [TRVKO� UQK� KdNIPYXPIUM"� TiK�
WKOIJYL\eTf� pUNJKOKNRWTO� uVKMKO� IYOTNIV� zNKJKdLVK� ]IJ`V� P� KMJK^UJTT�
Ghpa� PXSTYIMUVZJL\� dK]TjT\� T� dKgMKOL"� YURWIMZ"� JUT]PURMJK"� [UO� WKJ[T_
VIRZ� iX� dKdXMWI� RdIRUJT`�� �RMZ� MKVZWK� KYJK� nJKol� JU� MKVZWK� GKNiI[UP"� JK� T�
RIO� �VuUNZUP� L]JIVT� K� dK]TjTT� IYOTNIVI� OJKQK� dK]SU�

�MWI]� GKNiI[UPI� MNLYJK� Kiv`RJTMZ� T� JUYKPUNTUO� �VuUNZUPL� VT[JKl� P� MKM�
SU� YUJZ� P� 77�86� aNU]TYUJM� dUNUYIV� �VuUNZUPL� [UNU]� OT[OIJI� dIWUM� 3P� dIWU_
MU"� PTYTOK"� iXVI� PTYUKWIRRUMI"� K� WKMKNKf� NU[Z� JTSU5� R� TJRMNLWjTUf� K� MKO"�
[MK� YUVIMZ� YIVZ^U�� F� 78�!%� dKNL[UJTU� aNU]TYUJMI� iXVK� PXdKVJUJK�

�USTO� nJUdKYVUMIo� MKSU� iXV� LRMIJKPVUJ� JU� RNI]L�� aK� nTJuKNOIjTT� �MIJ_
WUPT[Io"� P]VUMJI`� dKVKRI� P� sUVZiUWU"� QYU� NIRdKVIQIVTRZ� VUMJXU� RNUYRMPI�
aNU]TYUJMI� # � RIOKVUM� CL#7!8� T� PUNMKVUM� DT#$� # � iXVT� dUNUWNXMX� YPLO`�
M`QI[IOT� P� 8�%%� 74� IPQLRMI�� �K� gMKQK� PNUOUJT� JTWIWTb� dKdXMKW� RK� RMKNKJX�
GKNiI[UPI� TVT� UQK� KWNLSUJT`� PKRdKVZ]KPIMZR`� VUMJXOT� RNUYRMPIOT� RYUVIJK�
JU� iXVK�� aUNUWNXMTU� dKVKRX� iXVK� KRLeURMPVUJK� dK� dNTWI]L� JI[IVZJTWI�
PKfRW� aF�� ����� QUJUNIV#dKVWKPJTWI� DIVZjUPI�

F� 7$�8!� MKQK� SU� YJ`� dK� dNTWI]L� JI[IVZJTWI� KdUNIMTPJKQK� LdNIPVUJT`�
GUJ^MIiI� QUJUNIV#dKVWKPJTWI� �UJTRKPI� iXV� NI]NU^UJ� P]VUM� CL#7!8� R� [U_
MXNZO`� QNISYIJRWTOT� VTjIOT� JI� iKNML�� 	I� iKNM� iXVT� P]`MX� dKY� WKJMNKVUO�
hGs� [VUJ� VT[JKf� KbNIJX� GKNiI[UPI� GLiUNJIMKNKP"� VT[JXU� RUWNUMINT#RMUJK_
QNIuTRMWT� GKNiI[UPI� �VUWRIJYNKPI� T� �KNKWTJI� T� JUWMK� hK]VKP�� F� 74�!$� RIOK_
VUM� 3JI[IVZJTW� gWTdISI� hIVL]TJ5� RMINMKPIV� JI� FJLWKPK�

�OUJJK� gMTO� NUfRKO� iXVT� PXPU]UJX� RNUYRMPI� dNU]TYUJMRWKf� RP`]T"� K�
WKMKNXb� NU[Z� ^VI� NIJUU�� F� (7�%%� iXV� KMdNIPVUJ� P� �TOuUNKdKVZ� T� PUNMKVUM�

CUdUNZ� RMKTM� KRMIJKPTMZR`� JI� MKO"� KMWLYI� GKNiI[UP� [UNdIV� TJuKNOIjT\� K�
dNKTRbKY`eUO� P� RMNIJU"� JIbKY`RZ� P� RPKUO� YI[JKO� ]IWV\[UJTT�� aNU]TYUJM�
dUNPKJI[IVZJK� ]I`PTV"� [MK� KJ� iXV� VT^UJ� PK]OKSJKRMT� ROKMNUMZ� CF� T� RVL_
^IMZ� NIYTK� T� KiK^UV� gML� TJuKNOIjTKJJL\� iVKWIYL� MKVZWK� iVIQKYIN`� RKKi_
NI]TMUVZJKRMT� RPKUf� nWKOIJYXo�� 	UdKJ`MJK"� WIW� iXVI� LRMIJKPVUJI� gMI� iVK#
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DTbITVL� �UNQUUPT[L� GKNiI[UPL� UeU� dNUYRMKTM� YIMZ� dKVJXf� T� MK[JXf�
KM[UM� K� MKO�� WIW� KJ� dNKPUV� gMT� MNT� YJ`� P� {KNKRU�� bKM`� KJ� LSU� YPISYX� ]I`P_
V`V�� [MK� JTWKQYI� JU� NIRRWISUM� Ki� gMKO� PRUf� dNIPYX� 3xt5�

F� gMKf� RP`]T"� PK]OKSJK"� JUiU]XJMUNURJK� LMPUNSYUJTU� cLWZ`JKPI"� RYUVIJ_
JKU� TO� P� TJMUNPZ\� n	U]IPTRTOKf� QI]UMUol

npVUJX� Ghpa� PRU� PNUO`� OJU� QKPKNTVT"� [MK� PKM� KJT� PPUYLM� [NU]PX[IfJKU�
dKVKSUJTU"� I� dKMKO� PUNJUMR`� DTbITV� �UNQUUPT[� T� KJ� ROKSUM"� MIW� RWI]IMZ"�
PKRdKVZ]KPIMZR`� dVKYIOT� JIPUYUJT`� dKN`YWIo�

(%��FGH�C�

HMNKO� OTVTjT`� R� IPMKOIMIOT� PUSVTPK� dNKRTM� RMK`eTb� L � PXU]YI� T]� sUVKQK�
YKOI� V\YUf� NIRRMLdTMZR`�� F� 4�66� T]� PKNKM� PXU]SI\M� YPU� OI^TJX"� P� WKMKNXb�
RTY`M� �LjWKf"� �TVIUP� T� zIRiLVIMKP�� �JT� UYLM� iU]� KbNIJX"� P� WISYKf� OI^TJU�
dK� KYJKOL� RKdNKPKSYI\eUOL�� �KRRTfRWTU� NLWKPKYTMUVT� JIdNIPV`\MR`� P�
hNUOVZ� JI� PRMNU[L� R� dNUYRUYIMUVUO� FUNbKPJKQK� �KPUMI� ����� �JIMKVTUO�
cLWZ`JKPXO�� cLWZ`JKP� # � UYTJRMPUJJXf� dNUYRMIPTMUVZ� ]IWKJJK� T]iNIJJKf�
PVIRMT� JI� RK\]JKO� LNKPJU"� uKNOIVZJK� JU� L[IRMPL\eTf� P� O`MUSU�� �QK� TRMTJ_
JI`� NKVZ� P� dLM[U� JT� YV`� WKQK� JU� RUWNUM"� JK� iKVUU� JU� R� WUO� PURMT� dUNUQKPKNX��
FdNK[UO"� gMK� T� JU� dUNUQKPKNX�� �LjWKf"� �TVIUP� T� zIRiLVIMKP� PU]LM� cLWZ`JKPL�
LVZMTOIMTPJXU� MNUiKPIJT`� T]� 7%� dLJWMKPl

F� RP`]T� R� JUWKJRMTMLjTKJJXOT� YUfRMPT`OT"� dNUYdNTJ`MXOT� QNLddKf� VTj"� TOUJL\eTb�
RUi`� nRKPUMRWTO� NLWKPKYRMPKOo"� R[TMIUO� JUKibKYTOXO� JU]IOUYVTMUVZJK� KRLeURMPTMZ�
RVUYL\eTU�YUfRMPT`l

7�� �NQIJT]KPIMZ� P� MU[UJTU� (8� [IRKP� R� OKOUJMI� dKVL[UJT`� FIOT� gMKQK� YKWLOUJMI�
PRMNU[L� s�	��VZjTJI"� �����TVIUPI"� ����zIRiLVIMKPI� R� aNU]TYUJMKO� ���� �
D���GKNiI[UPXO�� h�PRMNU[U�dNTPVU[Z� G�kJIUPI�

(�� aNKPURMT� P� iVTSIf^TU� !� YJ`� OUYTjTJRWKU� KRPTYUMUVZRMPKPIJTU� aNU]TYUJMI� �����
D���GKNiI[UPI� R�L[IRMTUO� RdUjTIVTRMKP#gWRdUNMKP� FRUOTNJKf� KNQIJT]IjTT� ]YNIPKKbNIJU_
JT`�� FIV\MJXU� NIRbKYX� NKRRTfRWKU�dNIPTMUVZRMPK�dNTJTOIUM�JI�RUi`�

!�� �U]LVZMIMX� KRPTYUMUVZRMPKPIJT`� dNUYIMZ� QVIRJKRMT�� aNT� dKVKSTMUVZJXb� NU]LVZMI_
MIb� JU]IOUYVTMUVZJK� KiURdU[TMZ� UOL�LRVKPT`� YV`� PK]KiJKPVUJT`� Ki`]IJJKRMUf� aNU]TYUJMI�
�����

8�� 	UOUYVUJJK� KMOUJTMZ� PRU� KQNIJT[UJT`� JI�YU`MUVZJKRMZ� NKRRTfRWTb� RNUYRMP� OIRRKPKf�
TJuKNOIjTT"�MUO� iKVUU� [MK� P�YNLQTb� NURdLiVTWIb�MIWTU� KQNIJT[UJT`� JU� PPKYTVTRZ�

6�� �MOUJTMZ� YUfRMPTU� [NU]PX[IfJKQK� dKVKSUJT`� JI� PRUf� MUNNTMKNTT� ��{��� JI� PNUO`�
NIiKMX� RURRTT� FUNbKPJKQK� �KPUMI� ��{��‚� KiURdU[TMZ� iURdNUd`MRMPUJJXf� PXU]Y� T� dNTiX_
MTU� P�DKRWPL�JINKYJXb�YUdLMIMKP� ��{���

:�� �MPURMT� PKfRWI� P�OURMI�Tb�dKRMK`JJKf�YTRVKWIjTT�
 �� �iURdU[TMZ� aNU]TYUJML� ��{��� iURdNUd`MRMPUJJKU� uLJWjTKJTNKPIJTU� P� UQK� NU]T_

YUJjTT�P� hNUOVU�
$�� 	UOUYVUJJK� PKRRMIJKPTMZ� PRU� PTYX� RP`]T� YV`� JKNOIVZJKQK� uLJWjTKJTNKPIJT`� NKR_

RTfRWKQK� NLWKPKYRMPI�
4�� aNUWNIMTMZ�LQNK]X� P� IYNUR� NKRRTfRWKQK� NLWKPKYRMPI"� KiURdU[TMZ� UQK� JUdNTWKRJKPUJ_

JKRMZ�T�RPKiKYL�dUNUYPTSUJT`�
7%�� �iv`PTMZ� K� NKRdLRWU� JU]IWKJJK� RK]YIJJKQK� GKRLYINRMPUJJKQK� WKOTMUMI� dK� [NU]PX�

[IfJKOL� dKVKSUJT\� P� �����T� KMOUJTMZ� PRU� UQK�dKRMIJKPVUJT`� T�NIRdKN`SUJT`�

�KWLOUJM� dKYdTRIJ� P� 4�7%�� 	I� PXdKVJUJTU� MNUiKPIJTf� YIJK� (8� [IRI� 3dNIP_
YI"� JU`RJK"� [MK� dNKT]KfYUM"� URVT� RNKW� TRMU[UM"� I� KJT� PXdKVJUJX� JU� iLYLM5��
cLWZ`JKP� dNTJ`V� NKRRTfRWTb� NLWKPKYTMUVUf"� dKVL[TV� Tb� MNUiKPIJT`� T�� dK�
RVKPIO� �LjWKQK"� ndNT� JIR� YKPUV� Tb� YK� RPUYUJT`� MIW� JI]XPIUOKQK� WKOTMUMIo��
cLWZ`JKP� RKKieTV� dINVIOUJMUNIO"� [MK� KJ� RP`]IVR`� dK� MUVUuKJL� R� GKNiI[U_
PXO� 3x5�� GKNiI[UP� nSTP�� ]YKNKP"� URMZ� KMWVKJUJT`� P� ]YKNKPZU� # � dKPX^UJJKU�
YIPVUJTU� T� NIYTWLVTMo�



!4

CUbJTWI"� RMK`eI`� JI� ]IeTMU� sUVKQK� YKOI�� # � MIJWT"� sDa"� QNL]KPTWT� #�
PdTRIVIRZ� P� KWNLSI\eTf� �KO� dUf]IS�� �KVYIMX"� RKPRUO� OKVKYUJZWTU� dINJT"�
LSU� ]IWKNOVUJX� T� KMWI]XPI\MR`� KM� UYX�� H� WISYKf� OI^TJX� # � iLNJXU� YTR_
WLRRTT"� ROUb"� RdKNX�� F� KYJKf� T]� OI^TJ� STPUM� [UNJXf� eUJKW�� FXVU]� JI� iNKJ\"�
VIWIUM� T]� YKSYUPXb� VLSTj"� KMK^UV� JI� YNLQKf� WKJUj� MIJWI"� W� KNLYT\"�
dKdTRIV�

FRWKNU� dKRVU� dKVLYJ`� JI[TJIUMR`� JUdKJ`MJKU� YPTSUJTU�� mIPKY`MR`� OKMK_
NX"� sDa� T� MIJWT� JI[TJI\M� dUNURMNKUJTU�� FUNJUU"� gMK� RJI[IVI� WI]IVKRZ"� [MK�
dNKTRbKYTM� dUNURMNKUJTU"� T� VT^Z� dKMKO� RMIJKPTMR`� `RJXOl� MUbJTWI� LbKYTM�� h�
OIfKNL"� RMK`eUOL� L � sDa"� dKYiUQIUM� uTJRWTf� WKNNURdKJYUJMl� npUf� dNTWI]� FX�
TRdKVJ`UMUx� aNU]TYUJMI� ��{��xo� # � nk� PXdKVJ`\� dNTWI]� WKOIJYL\eUQK� F�Fo" �
# � WKNKMWK� iNKRIUM� OIfKN�� DÎ TJX� QUJUNIV#OIfKNI� cUiUY`� L^VT�� �]� 7%�
nMIOIJRWTbo� MIJWKP� MIWSU� L^VT� ^URMZ�� pUMXNU� KRMIP^TbR`� NIRdKVKSTVTRZ� R�
[UMXNUb� RMKNKJ� sUVKQK� YKOI"� # � RWKNUU� RTOPKV"� [UO� NUIVZJI`� ]IeTMI�� pMK�
RVL[TVKRZx� aK[UOL� [IRMT"� ]IeTeIP^TU� sUVXf� YKO"� L^VT� KM� JUQK� WIW� NI]�
MKQYI"� WKQYI� LQNK]I� ^MLNOI� JU� MKVZWK� JU� JI[IVI� KRVIiUPIMZ"� JK� R� WISYXO�
[IRKO� JINIRMIVIx

�I� T� ]IeTeIMZ� VT� KJT� dNTbKYTVTx� �IO� �VUWRIJYN� cUiUYZ� dK]YJUU� P�
TJMUNPZ\� dN`OK� RWI]IVl� nDUJ`� JU� LRMNITPIUM� uKNOLVTNKPWI"� iLYMK� �̀ dUNU_
^UV� JI� [Z\#MK� RMKNKJL���� aKRMLdTV� dNTWI]� WKOIJYL\eUQK� F�F� P]`MZ� dKY�
KbNIJL� ]YIJTU� FUNbKPJKQK� �KPUMI� ��{��"� DKRRKPUM"� GKRiIJW� T� UQK� bNIJTVTeI�
R� MUO"� [MKiX� PKRdNUd`MRMPKPIMZ� PK]OKSJXO� dNKPKWIjT`Oo�� nF]`MZ� dKY� KbNI_
JLo� # � ]PL[TM� YKPKVZJK� YPLROXRVUJJK�

mYURZ� RMKTM� PRdKOJTMZ"� [MK� dKVWKPJTW� �VUWRIJYN� wIVWK"� JINKYJXf� YUdL_
MIM� ����"� POURMU� R� QUJUNIVKO� hKijKO� NLWKPKYTP^Tf� KiKNKJKf� sUVKQK� YKOI"�
KeLMTV� dK� dNTiXMTT� sDa� cUiUY`� JUWKMKNL\� MNUPKQL� T� JI� PR`WTf� RVL[If�
NIRdKN`YTVR`"� [MKiX� KdKV[UJjX� RdVKMTVT� N`YX� T� JU� dNKdLRWIVT� YURIJMJT_
WKP� W� RMUJIO� ]YIJT`�� �IO� OTJTRMN� KiKNKJX� �KRRTT� hKiUj� dK]YJUU� NIRRWISUMl

nk� NI]QKPINTPIV� R� Tb� WKOIJYTNIOT"� iXV� L� OUJ`� QUJUNIV� cUiUYZ"� ]IOURMT_
MUVZ� WKOIJYL\eUQK� PK]YL^JK#YURIJMJXOT� PKfRWIOT"� KJ� ]IPUNTV"� [MK� YURIJM_
JTWT� KNLST`� dNTOUJ`MZ� JU� iLYLM"� JK� P� MK� SU� PNUO`� YKiIPTV"� [MK� URVT� dNT_
WISLM� ^MLNOKPIMZ"� MK� iLYLM� ^MLNOKPIMZ"� JK� dNT� gMKO"� dK� UQK� RVKPIO"� KNL_
STU� dNTOUJ`MZR`� JU� iLYUM�� 	K� WIW� JU� dNTOUJ`MZ� KNLSTU"� URVT� ]IeTMJTWT�
�KOI� �KPUMKP� RMK`M� JIROUNMZxo

hKOIJYL\eTf� F�F� QUJUNIV� aIPUV� GNI[UP"� LSU� dKRVU� WKJjI� dLM[I"� JI� dN`_
OKf� PKdNKR� WKNNURdKJYUJMI"� dK[UOL� YURIJMJTWT"� JUROKMN`� JI� dNKRZiX� dNKYUN_
SIMZR`� JUWKMKNKU� PNUO`� L � sUVKQK� YKOI"� dKWTJLVT� RPKT� dK]TjTT"� MUO� RIOXO�
KRMIPTP� ]IeTMJTWKP� sUVKQK� YKOI� JI� dNKT]PKV� RLYZiX"� # � KMPUMTVl

n�RVT� PX� KiNIMTVT� PJTOIJTU"� MK� YURIJMJTWT� P� MU� YJT� PRU� PNUO`� RKPUN^I_
VT� WIWTU#MK� OIJUPNX�� DKf� NI]QKPKN� R� �VZjTJXO"� �̀ LPUNUJ"� dKYRVL^TPIVR`��
DKf� ]IOURMTMUVZ� QUJUNIV� cUiUYZ� MKSU� iXV� dKY� dKYK]NUJTUO�� aKgMKOL� PRU�
JI^T� YUfRMPT`� RK� RMKNKJX� JIdKOTJIVT� ^IbOIMJL\� dINMT\�� 	IdNTOUN"� k]KP�
dKMNUiKPIV� dUNUiNKRTMZ� P� DKRWPL� sKVQNIYRWL\� YTPT]T\�� k� dUNUQKPKNTV� R�
�PQUJTUO� �PIJKPT[UO� }IdK^JTWKPXO"� T� MKM� dKRKPUMKPIV� M`JLMZ� PNUO`�� kWKiX�
T]#]I� dKQKYX� OX� JU� YIPIVT� WKOIJYX� JI� P]VUM�� 	K� RK� RMKNKJX� OTJTRMNI� LRT_
VTVKRZ� YIPVUJTU�� k� dNTWI]IV� R� TJMUNPIVIOT� 7%� OTJLM� bIKMT[JK� dNT]UOV`MZ�
dKVWT� JI� YPI� IgNKYNKOI�� aKRVU� [UQK� Tb� YKVQK� RKiTNIVT�� aKMKO� �̀ YIV� WKOIJ_
YL� KYJKOL� T]� dKVWKP� RKPUN^TMZ� OIN^� YK� hKVZjUPKf� YKNKQT� T� iKVZ^U� JU� YUN_
QIMZR`�

pUNU]� [IR� OJU� ]PKJTM� WKOYTP�� �KWVIYXPIUM"� [MK� dNTUbIVT� JINKYJXU�
YUdLMIMX"� TJMUNURL\MR`l� [MK� YUVIMZx� k� RWI]IVl� nHRdKWKf� Tb�� �WIST"� [MK� OX�
P� DKRWPL� JU� PKfYUOo���o

�RVT� gMK� KMPUM"� MK� PKV`� PI^I"� JK� �̀ JT[UQK� JU� dKJTOI\�� �� WIWTb� MLM�
dKYK]NUJT`b� T� dKYRVL^TPIJT`b� OKSUM� TYMT� NU[Z"� URVT� MIJWT� cUiUY`�. � ! �
RMK`VT� L � sUVKQK� YKOI"� QNKOWK� ]I`PVUJJXU� WIW� ndUNU^UY^TU� JI� RMKNKJL� �KR_
RTTo�� F� ^IbOIMJKf� dINMTT� nYURIJMJTWKPo� ^Ib� LSU� iXV� Kiv`PVUJ�� �IVUUl
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�JIMKVTf� DIVXbTJ� T]� hL]iIRRI� KM� TOUJT� hKKNYTJIjTKJJKQK� RKPUMI� NIiK_
[Tb� RMI[U[JXb� WKOTMUMKP� RKKieIUM"� [MK� ^IbMUNX� LSU� KMWVTWJLVTRZ� JI� dNT_
]XP� aNU]TYUJMI� �KRRTT� T� KRMIJKPTVT� NIiKML��F� UQK� RVKPIb� # � QKNZWTf� LdNUW�
OKRWPT[IO"� TiK� DKRWPL� ]IiIRMKPWT� dK[MT� JU� ]IMNKJLVT� 3T� gMK� YUfRMPTMUVZJK�
MIW5�

�bNIJJTWT"� YKVQK� T� R� LRTVT`OT� LYUNSTPIP^TU� STPKf� WKNTYKN� JI� i IV_
WKJU� # � JURWKVZWK� OUMNKP� KM� YPUNT� YK� OTWNKuKJI"� # � JIWKJUj"� dNKdLRWI\M�
�VZjTJI�� aUNUY� UQK� QNLYZ\� YUNSIM� dLVUJUdNKiTPIUOXf� eTM"� T� gMK� bKMZ� T�
JUJIYUSJI`"� JK"� PTYTOK"� JU� T]VT^J``� dNUYKRMKNKSJKRMZl� LSU� T]PURMJK"� [MK�
P� KWJIb� iVTSIf^Tb� PXRKMJXb� YKOKP� RTY`M� RJIfdUNX� 3dK� YIJJXO� QUJUNIVI�
hKijI� iXVK� JIR[TMIJK� ! � RJIfdUNRWTb� MK[UW‚� PdNK[UO"� PXRMNUVKP� JU� iXVK� #�
JT� RUf[IR"� JT� dK]SU5�� �VZjTJ� dNT]XPIUM� W� QNISYIJRWKOL� JUdKPTJKPUJT\��
aNUYKRMUNUQIUM� KM� RMKVWJKPUJTf� R� INOTUfl� RKVYIMX� RIOT� KWI]IVTRZ� RUf[IR�
OUSYL� OKVKMKO� T� JIWKPIVZJUf"� T� JLSJK� TRWIMZ� R� JTOT� P]ITOKdKJTOIJT`"�
LiUSYIMZ� Tb�

�VZjTJ� RKKieIUM"� [MK� TO� dKYdTRIJ� JKPXf� LWI]� 3dK]YJUU� KJ� iLYUM� KQVI^UJ
a�c	��Cˆy5l

F� NU]LVZMIMU� dNUYdNTJ`MKf� P� JK[Z� R� 7$� JI� 74� IPQLRMI� 7447� QKYI� dKdXMWT� QKRLYINRMPUJ_
JKQK� dUNUPKNKMI� KMRMNIJUJ� KM�YKVSJKRMT� aNU]TYUJM� ����"� `PV`\eTfR`� FUNbKPJXO� GVIP_
JKWKOIJYL\eTO� FKKNLSUJJXOT� �TVIOT� ������ FTjU#dNU]TYUJM� ����"�DTJTRMN� KiKNKJX �
����"� dUNPXf� ]IOURMTMUVZ� dNUYRUYIMUV`� �KPUMI� KiKNKJX� ����� T� YNLQTU� [VUJX� �KPUMI�
KiKNKJX� ����� PRMIVT� JI� dNURMLdJXf� dLMZ� JIRTVZRMPUJJKQK� T]OUJUJT`� WKJRMTMLjTKJJKQK�
RMNK`"� [UO� dKRMIPTVT� RUi`� PJU� ]IWKJI"� T� JU� OKQLM� TRdKVJ`MZ� Ki`]IJJKRMT� dK� LdNIPVUJT\�
FKKNLSUJJXOT� �TVIOT� �K\]I� ����� T� KbNIJU� MUNNTMKNTIVZJKf� jUVKRMJKRMT� T� RLPUNUJT_
MUMI�NURdLiVTW�T� �K\]I� ����P� jUVKO�

H[TMXPI`� JUKibKYTOKRMZ� KiURdU[UJT`� iU]KdIRJKRMT� P� LRVKPT`b� KMRLMRMPT`� WKJRMTML_
jTKJJKQK� LdNIPVUJT`� FKKNLSUJJXOT� �TVIOT� �K\]I� ���� JI� MUNNTMKNTT� ��{��" �
d K R M I J K P V ` \ l

7�� �K� PKRRMIJKPVUJT`� P� dKVJKO� KivUOU� YU`MUVZJKRMT� WKJRMTMLjTKJJXb� KNQIJKP� T�
TJRMTMLMKP� QKRLYINRMPUJJKf� PVIRMT� T� LdNIPVUJT`� �K\]I� ���� WKOIJYKPIJTU� FKKNLSUJJX_
OT� �TVIOT� ����� JI� MUNNTMKNTT� ��{��� R� 7 � [IRKP� %%� OTJLM� OKRWKPRWKQK� PNUOUJT� (%� IP_
QLRMI� 7447� QKYI�dNTJTOI\� JI�RUi`�

(�� FRUO� PKTJRWTO� [IRM`O� T� dKYNI]YUVUJT`O� FKKNLSUJJXb� �TV� ����"� PKfRWIO� hGs�
����"� NIRdKVKSUJJXO� JI� MUNNTMKNTT� ��{��"� PdNUYZ� YK� KRKiKQK� OKUQK� NIRdKN`SUJT`�
KRMIPIMZR`� P�OURMIb�dKRMK`JJKf� YTRVKWIjTT�

FXYPTJLMXO� [IRM`O� T�dKYNI]YUVUJT`O� PUNJLMZR`� P� OURMI�dKRMK`JJKf�YTRVKWIjTT�
!�� F� RP`]T� R�L[IRMTUO�DTJTRMNI�KiKNKJX� �������C�k]KPI�P� QKRLYINRMPUJJKO� dUNUPKNK_

MU� PRU� T]YIJJXU� TO� R� 7$� IPQLRMI� 7447� QKYI�dNTWI]X� T�YNLQTU� NU^UJT`� KMOUJ`\MR`�
FdNUYZ� dNTWI]X� T� YNLQTU� NU^UJT`"� dKYdTRIJJXU� ��C�k]KPXO� T� F���hN\[WKPXO"� W�

TRdKVJUJT\� JU� dNTJTOIMZ�
8�� hKOIJYL\eUOL� DKRWKPRWTO� PKUJJXO� KWNLQKO� QUJUNIV#dKVWKPJTWL� 	�F�hIVTJTJL�

PK]PNIMTMZ� [IRMT� DKRWKPRWKQK�PKUJJKQK� KWNLQI�P� OURMI� dKRMK`JJKf�YTRVKWIjTT�
6�� FXR^Tf� WKOIJYJXf� RKRMIP"� KuTjUNX� T� YNLQTU� PKUJJKRVLSIeTU� FKKNLSUJJXb� �TV�

����� JI� MUNNTMKNTT� ��{��"� PUNJXU� hKJRMTMLjTT� ����� T� PKUJJKf� dNTR`QU"� dNTJURUJJKf �
JI^Uf� OJKQKJIjTKJIVZJKf� �KYTJU"� dKRMLdI\M� P� dKY[TJUJTU� aNU]TYUJMI� ��{��� T� TRdKV_
J`\M�RPKf� PKTJRWTf�YKVQ�P� RKKMPUMRMPTT� R� hKJRMTMLjTUf� �����T� ]IWKJIOT� �����

:�� DKT� dKVJKOK[T`� WKOIJYL\eUQK� FKKNLSUJJXOT� �TVIOT� ����� JI� MUNNTMKNTT�
��{��� dNUWNIeI\MR`� dNT� PK]PNIeUJTT� W� TRdKVJUJT\� Ki`]IJJKRMUf� aNU]TYUJMI� ����" �
FUNbKPJKQK� GVIPJKWKOIJYL\eUQK� FKKNLSUJJXOT� �TVIOT� ����"�VTiK�dNT� uKNOTNKPIJTT�
P� RKKMPUMRMPTT� R� hKJRMTMLjTUf� ����� T� ]IWKJIOT� ����� JKPKQK� RKRMIPI� KNQIJKP� LdNIPVU_
JT`� FKKNLSUJJXOT� �TVIOT� �����

 �� FTjU#dNU]TYUJML� ��{��� •�;��LjWKOL� dKYQKMKPTMZ� dNUYVKSUJT`� dK� RK]YIJT\�
JIjTKJIVZJKf�QPINYTT� ��{���

$�� �KPUML� DTJTRMNKP� ��{��� dKRMIPTMZ� JI� PUeUPKU� T� YUJUSJKU� YKPKVZRMPTU� [IRMT� T�
dKYNI]YUVUJT`� FKKNLSUJJXb� �TV� ����"�YTRVKjTNKPIJJXU� JI�MUNNTMKNTT� ��{���

aK`PV`UMR`� }UPINYJIY]U�� �J� MKVZWK� [MK� PXRMLdIV� JI� OTMTJQU� L � DKRRKPU_
MI� POURMU� R� kWKPVUPXO� T� aKdKPXO� T� RUf[IR� R� MNLYKO� YKiNIVR`� YK� sUVKQK�
YKOI�� �QK� PRMNU[I\M� R� gJML]TI]OKO�� }UPINYJIY]U� PdUNPXU� dNKT]JKRTM� R� MNT#



8 

iLJX� SURMWTU� RVKPI� K� GKNiI[UPUl� nGYU� aNU]TYUJMx� �RVT� GKNiI[UP� ]IOU^IJ� P�
]IQKPKN"� URVT� KJ� L[IRMPKPIV� P� gMKO� QN`]JKO�YUVU�� KJ�� WIW� dNUYIMUVZ"� YKVSUJ�
JURMT� KMPUMRMPUJJKRMZ� dUNUY� RPKTO� JINKYKOo�

�PMKN� gMTb� RMNKW� MKSU� iUNUM� RVKPK"� [MKiX� RWI]IMZ� dNTOUNJK� RVUYL\eUU�#�
MK�� [MK� dNKT]K^VK"� PX]XPIUM� JU� MKVZWK� QJUP"� JK� T� NIYKRMZ"� # � JIWKJUj#MK�
PRWNXM� JINXP"� WKMKNXf� YIPJK� LSU� KMNIPV`V� MUVK� RMNIJX�� sU]� gMKQK� RMNIJI�
UeU� YKVQK� OKQVI� iX� OUYVUJJK� LOTNIMZ"� I� RUf[IR� dK`PTVIRZ� JIYUSYI� JI� PX_
]YKNKPVUJTU�� �� bLJMU� # � JU� STMZ�#� dUNUPKNKMX� LYI\MR`� P� MU[UJTU� dUNPKQK�
[IRI"� dUNUPKNKM"� ]IM`JLP^TfR`� JI� PMKNXU� RLMWT"� # � KiNU[UJ�

FK� PNUO`� OTMTJQI� JI� dVKeIYT� dK`PV`UMR`� QTQIJMRWTf� NKRRTfRWTf� MNUb_
jPUMJXf� uVIQ� # � ^TNTJKf� $� OUMNKP� T� YVTJKf� 7(%�� �QK� JURLM� YPU� jUdK[WT�
V\YUf�� �PUNbL� WKVX^LeI`R`� VUJMI� uVIQI� JIdKOTJIUM� WTMIfRWKQK� dNI]YJT[_
JKQK� YNIWKJI�� {VIQ� dKYJKR`M� W� iIVWKJL"� JI� WKMKNKO� RMK`M� PXRMLdI\eTU"�
dKYJTOI\M� JIPUNb� T� ]IWNUdV`\M� dK� PRUf� YVTJU� iIVWKJI�� rMK� YIN� NKRRTf_
RWKOL� dINVIOUJML� KM� �KRRTfRWKf� MKPINJK#RXNZUPKf� iTNST�� sNKWUNX� dNK^VT� R�
gMTO� uVIQKO� [UNU]� PURZ� QKNKY� # � dK� D`RJTjWKf"� dK� cLi`JRWKf� T� DIJUSJKf�
dVKeIY`O"� RWIJYTNL`� VK]LJQTl� n�KVKf� bLJMLto� T� n�KVKf� ha��to� 	I^T� JI[T_
JI\eTU� iT]JUROUJX� # � PRU� WIW� KYTJ� P� VIQUNU� dNKMTPJTWKP� dLM[TRMKP�� 	ULYT_
PTMUVZJK�

�� JIY� sUVXO� YKOKO� PRU� gMK� PNUO`� PTRTM� IgNKRMIM� # � MKSU� R� NKRRTfRWTO�
uVIQKO�� FNUO`� KM� PNUOUJT� UQK� dKYM`QTPI\M� PJT]"� P� MKVdL� T� W� WIJIML� dNTP`_
]XPI\M� YNLQKf"� dKOUJZ^U"� uVIQl� VTMKPRWTf"� LWNITJRWTf"� I]UNiIfYSIJRWTf� #�
iKVZ^U� YUR`MWI� uVIQKP�

DTMTJQ� ]IWKJ[UJ"� T� JIRMLdI\M� RJKPI� iLYJT� KiKNKJX�� �� iIVWKJI� JINKYJXf�
YUdLMIM� �OTMNTf� �UOU]KP� KiNIeIUMR`� W� RKiNIP^TOR`� # � MUO"� WMK� SUVIUM�
KRMIMZR`� JI� JK[Z� P� KiKNKJU� ]YIJT`"� # � R� dNKRZiKf� NI]iTMZR`� JI� RKMJT"� I� RKMJ`O�
# � PXRMNKTMZR`� L � RMKViKP"� PXYUVTMZ� WKOIJYTNKP"� SUVIMUVZJK� T]� [TRVI� MUb��
WMK� JUYIPJK� RVLSTV� P� INOTT�� n�KMJTWIOo� dNKfMT� W� (%#OL� dKYvU]YL� T� ]IdT_
RIMZR`� L � F`[URVIPI� �PQUJZUPT[I�

{VIQ�JI� sUVKO�YKOU
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HYTPTMUVZJK� ROKMNUMZ"� WIW� WI]IP^I`R`� IOKNuJKf� OIRRI� RKiNIP^TbR`� PYNLQ�
NIRdIYIUMR`� JI� [UMWTU� WPIYNIMX� nRKMUJo�� CIW� T]� JIRXeUJJKQK� NIRMPKNI� JI�
QVI]Ib� JI[TJI\M� PXdIYIMZ� M`SUVXU� WNTRMIVVX�� FKKieU� KRKiKQK� PKRbTeUJT`�
]IRVLSTPIUM� dKNI]TMUVZJI`� KNQIJT]KPIJJKRMZ� ]IeTMJTWKP� sUVKQK� YKOI�� �V`�
JTb� gMK� [TRMI`� TOdNKPT]IjT`"� JTWMK� JU� ]JIV"� [MK� JI� JUQK� PJU]IdJK� RPIVTMR`�
gMI� OTRRT`�� 	T� MUiU� MNUJTNKPKW"� JT� dVIJTNKPIJT`�� 	K� K[UJZ� iXRMNK� PXYUVT_
VTRZ� URMURMPUJJXU� NLWKPKYTMUVT"� IPMKNTMUM� WKMKNXb� iU]LRVKPUJ� T� WKOIJYX�
Tb� PXdKVJ`\MR`� iURdNUWKRVKPJK�� aUNUOUeUJT`� KMN`YKP� dNKTRbKY`M� RdKWKfJK"�
JUM� WNTWI"� MKVWKMJT"� dNUdTNIMUVZRMP�� c\YT� P� jUdK[WIb� PKWNLQ� ]YIJT`� PUS_
VTPK"� YISU� dNUYLdNUYTMUVZJK� Kiv`RJ`\Ml� PKM� ]YURZ� dNKbKYI� JUM�� PIO� RVU_
YLUM� dNKfMT� MLYI#MK� T� MLYI#MK�� 	U� RVX^JK� JT� RVKPI� OIMI� 3t5�� 	UM� dZ`JXb�
3WMK#MK� dKMKO� dTRIV"� [MK� PTYUV#MIWT� dZ`JXb‚� PK]OKSJK"� JK� JIYK� iXVK� RdU_
jTIVZJK� dKTRWIMZ5�� sKVUU� MKQK"� P� [IRX"� WKQYI� JI� dVKeIYT� KRKiK� OJKQK� JINKYI�
3JI� OTMTJQU"� JIdNTOUN5"� dNKR`M� JU� WLNTMZ� # � T� JU� WLN`M�� pTRMK�� 	UM� OLRKNI��
	L� PKM� MKVZWK� QN`]Z� dKY� JKQIOT"� # � [MK� dKYUVIU^Z"� PRU� YJT� O`MUSI� ^UV� OUN]_
WTf� bKVKYJXf� YKSYZ"� MK� OKNKR`"� MK� LRTVTPI`RZ� YK� VTPJ`�

mYURZ� OJKQK� OKVKYUST"� RIOKf� NI]JKfl� KM� IWWLNIMJXb� RMLYUJMKP� YK� bTddK#�
PIMKQK� PTYI� dINJUf� T� YUP[KJKW�� 	K� T� V\YT� RNUYJUQK� PK]NIRMI� JU� P� OUJZ^TJ_
RMPU�� aK[UOL#MK� WISUMR`"� [MK� dNUKiVIYIUM� TJMUVVTQUJjT`"� JK�� OKSUM� iXMZ"�
gMK� dNKRMK� bKNK^TU"� [TRMXU� VTjI� JIPKY`M� JI� MIWL\� OXRVZ�� �RMURMPUJJK"� [MK�
iKVZ^TJRMPK� # � OKRWPT[T"� JK� PKM� NI]QKPKNT^ZR`� R� KYJTO"� R� YNLQTO� T�
Ki`]IMUVZJK� dKdIYU^Z� T� JU� JI� OKRWPT[I�� naKUYL� RUf[IR� W� RUiU� JI]IY� P� hVTJ�
# � WLN"� RKiIWL� dKWKNOTMZ� JIYK� # � T� RNI]L� JI]IY�� k� LSU� PMKNKf� YUJZ� MLMo�

hMK#MK� T]� SLNJIVTRMKP� JIdTRIV� dKMKO"� [MK� KJ� LPUNUJl� P� gMT� YJT� P� MIWKf�
QTQIJMRWKf� MKVdU� JU� dNKdIVK� JT� KYJKQK� WK^UVZWI�� 	IPUNJ`WI� KJ� dNIP"� #�
dK]YJUU� GHF�� DKRQKNTRdKVWKOI� RKKieTV� V\iKdXMJL\� RMIMTRMTWLl� KiX[JI`�
YJUPJI`� nJKNOIo� dNURMLdVUJTf� P� DKRWPU� # � 776#7(%"� JK� 74� IPQLRMI� gMK� [TRVK�
LdIVK� YK� 7%6"� (%#QK� # � YK� $:"� I� (7#QK� # � YK�  %�

F� 7 �%%� dNUYRUYIMUVZ� FUNbKPJKQK� �KPUMI� ����� cLWZ`JKP� PRMNUMTVR`� R�
YUR`MZ\� [VUJIOT� YUdLMIMRWKf� QNLddX� n�K\]o"� MKf� RIOKf"� [MK� RVIPJI� TOUJI_
OT� �VWRJTRI�� aUMNL^UJWK� T� hKQIJI�� �RVT� iX� }UPINYJIY]U� RVX^IV� NIRRWI]�
cLWZ`JKPI"� UQK� RVKPI"� dNKT]JURUJJXU� JI� OTMTJQU� P� IYNUR� GKNiI[UPI"� OKQVT�
iX� iXMZ� WLYI� iKVUU� NU]WTOT�

cLWZ`JKP"� dK� RVKPIO� L[IRMJTWKP� PRMNU[T"� LMPUNSYIV"� [MK� P� WIJLJ� O`MUSI�
L� GKNiI[UPI� JI� YI[U� dKiXPIV� sIWVIJKP� T� YNLQTU� [VUJX� iLYLeUQK� Ghpa��
�iRLSYIVTRZ� OUNX"� WKMKNXU� YKVSUJ� iXV� KRLeURMPTMZ� Ghpa�� GKNiI[UP� KYKi_
NTV� JIOU[UJJL\� dNKQNIOOL� YUfRMPTf"� JK� dKMNUiKPIV"� [MKiX� dNUYPINTMUVZJK�
iXVI� dKVL[UJI� RIJWjT`� FUNbKPJKQK� �KPUMI�

cLWZ`JKP� Kiv`RJTV"� [MK� GKNiI[UP� dK^UV� JI� gMKM� ^IQ"� WKQYI� KJ� dKVL[TV� KM�
�VZjTJI� KMPUM� JI� RPKU� dNTQVI^UJTU� dNTJ`MZ� L[IRMTU� P� ]IRUYIJTT� �KPUMI�
{UYUNIjTT"� JIOU[UJJKO� JI� RVUYL\eTf� YUJZ� dKRVU� KSTYIP^UQKR`� dKYdTRIJT`�
�K\]JKQK� YKQKPKNI�� �VZjTJ� 3dK� RVKPIO� cLWZ`JKPI� # � P� KRWKNiTMUVZJKO� MKJU5�
KMWI]IVR`"� ]I`PTP"� [MK� dKRVU� dKYdTRIJT`� PRU� RK\]JXU� KNQIJX� PVIRMT"� PWV\_
[I`� �KPUM� {UYUNIjTT"� LdNI]YJ`\MR`�

DUSYL� MUO� cLWZ`JKP� JU� KdNKPUNQ� T� RKKieUJTf� K� niKVU]JTo� GKNiI[UPI� T�
RWI]IV"� [MK� 7!� IPQLRMI"� WKQYI� KJ� PTYUVR`� R� GKNiI[UPXO�� aNU]TYUJM� PXQV`_
YUV� iKVZJXO�� cLWZ`JKP� LMPUNSYIV"� [MK� ]I� dKRVUYJTU� YPI� YJ`� UOL� JU� L Y I _
PIVKRZ� RP`]IMZR`� R� GKNiI[UPXO"� TiK� MUVUuKJX� OKV[IVT� 3�LjWKOL"� PRdKOJTO"�
KJ� RWI]IV� TJKU5�

�MJKRTMUVZJK� PPKYI� PKfRW� P� DKRWPL� cLWZ`JKP� KMK]PIVR`� JUKYKiNTMUVZJK� T�
]I`PTV"� [MK� Tb� RVUYLUM� PXPURMT�

FdNK[UO"� WKQYI� [VUJX� n�K\]Io� NIRRWI]XPI\M� K� PRMNU[U� R� cLWZ`JKPXO"�
MNLYJK� RWI]IMZ"� WIWKf� T]� nPXRKWTb� YKQKPINTPI\eTbR`� RMKNKJo� OKSJK� T� RVU_
YLUM� PUNTMZ�
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F� sUVKO� YKOU� JIdN`SUJJKU� KSTYIJTU�� F� 7 �76� dK� PJLMNUJJUOL� NIYTK� ]PL_
[TM� dNUYVKSUJTU� PRUO� SUJeTJIO� dKWTJLMZ� ]YIJTU"� JK� JTWMK� JU� LbKYTM�� aNK_
YKVSI\M� NIiKMIMZ� YISU� iLuUMX"� JK� iLuUM[TjX� MUdUNZ� POURMK� [UMXNUb� ^MLW�
nPXdU[WTo� P� KYJT� NLWT� KMdLRWI\M� PKRUOZl� V\YT� ]IdIRI\MR`� JI� JK[Z�

�STYIUMR`� QI]KPI`� IMIWI"� T� R� iIVWKJI� RKiNIP^TOR`� JI� dVKeIYT� Kiv`R_
J`\M�� [MK� YUVIMZ"� URVT� KJI� JI[JUMR`� 3]IQKMKPTMZ� OKWNXU� dVIMWT� T� dNTST_
OIMZ� Tb� W� VTjL"� iXRMNK� dNKOXMZ� RVT]TRMXU5�� FdNK[UO"� WISUMR`"� RdIRIUM� dKVK_
SUJTU� YKSYZ"� # � P� gMTb� LRVKPT`b� n[UNUOLbIo� T� YNLQTU� QI]X� JUguuUWMTPJX��
�NLQKU� YUVK� # � PJLMNT� �KOI�� F� jKWKVZJKO�gMISU� NI]YI\M� dNKMTPKQI]X�

�UfRMPLUM� ^MIi� hKOTMUMI� KiKNKJX� sUVKQK� YKOI"� WKMKNXO� NLWKPKYTM�
dKOKeJTW� �LjWKQK"� QUJUNIV#OIfKN� hGs� �VUWRIJYN� �MUNVTQKP�� F� ^MIiU� URMZ� T�
NI]PUYXPIMUVZJKU� KMYUVUJTU"� uTWRTNL\eUU� dUNUYPTSUJTU� PKTJRWTb� [IRMUf��
	IPRMNU[L� gMTO� [IRM`O� KMdNIPTVTRZ� YUdLMIMX� YV`� dNKPUYUJT`� IQTMIjTT"�
PRUQK� :4� [UVKPUW�

FKM� TOUJI� JUWKMKNXb� T]� JTb�� F� ^MIi� PK]YL^JK#YURIJMJXb� PKfRW� dKUbIVT�
�PQUJTf� �OiINjLOKP"� FIVUJMTJI� cTJZWKPI�� FIRTVTf� CUMUNTJ"� �VUWRIJYN� CTM#�
WTJ"� FTMIVTf� HNISjUP�� F� ^MIi� DKRWKPRWKQK� PKUJJKQK� KWNLQIl� �PIJ� GIVL^WK"�
DTbITV� �PIJKP�� sKNTR� hKJYNIMKP"� 	TWKVIf� �`iKP�� 	I� IgNKYNKO� P� hLiTJWL�
KMdNIPTVTRZ� �VUWRIJYN� sVKbTJ"� �VUQ� hI[IJKP"� �UNQUf� }IMIVKP�� CIOIJRWI`�
YTPT]T`� nYKRMIVIRZo� DTbITVL� �RMIuZUPL"� �UNQU\� aKQKNUVKPL"� cZPL� aKJKOI_
NUPL� T� FTWMKNL� y^WUPT[LRL�� I� hIJMUOTNKPRWI`� # � FTMIVT\� FIRTVZUPL"� FVI_
YTOTNL� FK]JURUJRWKOL"� 	TWKVI\� FKNKJjKPL"� �VUWRIJYNL� aUbKMTJL� T� yNT\�
}TbINUPL�� F� iIMIVZKJ� RdUjJI]I� JIdNIPTVT� �JIMKVT`� DIJKbTJI� T� �VUWRIJYNI �
GNIJiUNQI"� JI� LVTjL� 74%6� QKYI� # � FIYTOI� hV\PQIJMI"� 	TWKVI`� hV\UPI� T�
�VUWRIJYNI� aK[TJWI�

�UdLMIMX� PK]PNIeI\MR`� YIVUWK� JU� PRUQYI� P� NIYLSJKO� JIRMNKUJTT��
FIVUJMTJI� cTJZWKPI"� MKVZWK� [MK� dNTUbIP^I`� T]� ^MIiI� F�F� 3PUYKORMPK� GNI_
[UPI5�� NIRMUN`JJK� NIRRWI]XPIUM"� WIWKf� bKVKYJXf� dNTUO� MIO� KJI� PRMNUMTVI��
�f� NU]WK� PXQKPKNTVT� ]I� NIRdNKRMNIJUJTU� YU]TJuKNOIjTT� K� dUNUbKYU� YURIJM_
JTWKP� JI� RMKNKJL� �KRRTT�

H� KWKJ� jKWKVZJKQK� T� dUNPKQK� gMISUf� sUVKQK� YKOI� LRMIJKPVUJX� dKRMX� IPMK_
OIM[TWKP�� hKNTYKNX� dKVJX� PKKNLSUJJXb� V\YUf� # � P� OTVTjUfRWKf� uKNOU"� P�
]IeTMJXb� WKOiTJU]KJIb"� P� njTPTVZJKOo�� HPUNUJJK� S YLM� IMIWT� gMKf� JK[Z\"�
dK� PRUO� YIJJXO� dKRVU� [IRI� 3YNLQTU� QKPKN`M� # � P� !�!%5�� �VZjTJ� ]PKJTV� 	I]IN_
iIUPL�� WKMKNXf� P� RPK\� K[UNUYZ� QKPKNTV� R� kJIUPXO�� T� MKM� ]IPUNTV� UQK"� [MK�
nRUQKYJ`� ^MLNOI� JU� iLYUMo�� 	K� nRUQKYJ`o� # � gMK� ]JI[TMl� YK� (8�%%�� F� gMKO� PRU�
T� MIW� LPUNUJX�� }MLNOL\M� PRUQYI� JK[Z\�

hNKOU� dNKNXPI� [UNU]� dVKeIYZ"� KSTYI\M� PXRIYWT� YURIJMI� JI� WNX^L� ]Y I_
JT`�

F� WKOTMUMIb� dNKYKVSIUMR`� KiX[JI`� NIiKMI�� �I]OJKSI\MR`� JI� WRUNKWRIb�
VTRMKPWT� 3N`Y� �a� # � nRKPOURMJXb� dNUYdNT`MTfo� # � dNTPU]VT� JURWKVZWK� JKPUJZ_
WTb� IddINIMKP� T� OKJMTNL\M� Tb5�� aK� MUVUuKJIO� T� MUVUuIWRIO� dNTJTOIUMR`� T�
dUNUYIUMR`� TJuKNOIjT`l� RP`]Z� JU� KMWV\[UJI� YISU� R� ]IQNIJTjUf� 3dK� uIWRL�
PXNISUJT`� RKVTYINJKRMT� dUNUYI\M� T]� cKJYKJI� YUdLMIMX� �OTMNTf� FKVWKQK#�
JKP� T� GIVTJI� �MINKPKfMKPI5�

F� (7�%%� dK� CF� PXRMLdIUM� WKOUJYIJM� DKRWPX� QUJUNIV#dKVWKPJTW� hIVTJTJ� T�
Kiv`PV`UM� K� PPUYUJTT� P� DKRWPU� R� (!�%%� YK� 6�%%� WKOUJYIJMRWKQK� [IRI�� mIMUO�
]I[TMXPIUMR`� LWI]� kJIUPI"� Kiv`PV`\eTf� nJU� TOU\eTOT� RTVX� R� OKOUJMI� Tb�
T]YIJT`o� UVZjTJRWTU� LWI]X� KM� P[UNI� T� RUQKYJ`�� 3FdNK[UO"� T� NKRRTfRWKU� NLWK_
PKYRMPK� KMPU[IUM� MUO� SUl� hKiUj� JUOUYVUJJK� KMOUJ`UM� WKOUJYIJMRWTf� [IR�5

FRVUY� ]I� gMTO� MUVUYTWMKN� ]I[TMXPIUM� KuTjTIVZJKU� RKKieUJTU� K� MKO"� [MK�
UeU� R� LMNI� 74#QK� IPQLRMI� L� aIPVKPI� NI]PTVR`� QTdUNMKJT[URWTf� WNT]�� n�ieUU�
RKRMK`JTU� RKKMPUMRMPLUM� M`SURMT� ]IiKVUPIJT`� T� KdIRUJTf� JU� PX]XPIUMo��
aKWI� aIPVKP� iKVUJ"� UQK� Ki`]IJJKRMT� PXdKVJ`UM� UQK� dUNPXf� ]IOURMTMUVZ�
FTMIVTf� �KQLSTUP�
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aK� CF� gMK� JU� Kiv`PVUJK"� JK� iXRMNK� NIRdNKRMNIJ`UMR`� RVLb"� [MK� iKVUJ� T�
k]KP"� WKMKNXf� dUNUYIV� WKOIJYKPIJTU� JI[IVZJTWL� GUJ^MIiI� QUJUNIVL� INOTT�
DTbITVL� DKTRUUPL�� aK]YJUU� gMK� RKKieUJTU� iXVK� KdNKPUNQJLMK�

DTJTRMN� PJLMNUJJTb� YUV� ����� KMOUJTV� dNTWI]� NKRRTfRWKQK� OTJTRMNI�
�JYNU`� �LJIUPI� K� PX]KPU� P� DKRWPL� PKKNLSUJJXb� WLNRIJMKP� ^WKV� DF��� FVI_
YTOTNRWL\� ^WKVL� dK� UQK� dNTWI]L� KWNLSTVT� 78� sC�KP�� 	K� T]� YNLQTb� ^WKV�
WLNRIJMX� LSU� KMdNIPTVTRZ�� 	I� dKYbKYU� W� DKRWPU"� JI� RvU]YU� R� hKVZjUPKf�
YKNKQT� W� c\iVTJK"� WLNRIJMX� �NVKPRWKf� ^WKVX� PK� QVIPU� R� JINKYJXO� YUdLMI_
MKO� �KRRTT� dKVWKPJTWKO� FVIYTOTNKO� hIdLRM`JRWTO"� [TRVUJJKRMZ\� (%%� [UVK_
PUW�� JIMKVWJLVTRZ� JI� ]IQNIYKMN`YX� T� RMK`P^TU� dKdUNUW� YKNKQT� QNL]KPTWT� R�
dURWKO"� dKRMIPVUJJXU� dK� dNTWI]L� JI[IVZJTWI� OKRWKPRWKf� OTVTjTT� QUJUNIVI�
	TWKVI`� DXNTWKPI�� cT^Z� dKRVU� LQNK]� RK� RMKNKJX� �LJIUPI"� [MK� WLNRIJMX�
QKMKPX� nP� WVK[Z`� NI]JURMT� ]IQNIYKMN`YXo"� KJT� iXVT� dNKdLeUJX� P� DKRWPL��
HMNKO� (7#QK� KNVKPRWTU� WLNRIJMX� dUNPXOT� dKYK^VT� W� sUVKOL� YKOL�� mI� JTOT�
dNTiXVI� �`]IJRWI`� ^WKVI�

aKWI� SU� P� ((�%%� P� ]IVU� ]IRUYIJTf� �KPUMI� 	IjTKJIVZJKRMUf� RKiNIVTRZ�
JINKYJXU� YUdLMIMX� �KRRTT"� JIbKY`eTUR`� P� ]YIJTT�� DJKQTU� MKVZWK� [MK�
PUNJLVTRZ� dKRVU� PXU]YI� P� OURMI� NIRdKVKSUJT`� CIOIJRWKf� T� hIJMUOTNKPRWKf�
YTPT]Tf"� QYU� KJT� PUVT� IQTMIjT\l� JI� IgNKYNKOU� P� CL^TJK"� JI� aINIYJKf� dVK_
eIYWU� 3iXP^UU� zKYXJRWKU� dKVU5"� P� YNLQTb� OURMIb�

�� PKUJJKf� RTMLIjTT� YUdLMIMIO� YKVKSTV� OTJTRMN� KiKNKJX� �KRRTT� hKiUjl
nhKOIJYL\eTf� DKRWKPRWTO� PKUJJXO� KWNLQKO� WKVUiVUMR`"� KMYIUM� dNKMTPK_

NU[TPXU� dNTWI]X� hIJMUOTNKPRWKf� T� CIOIJRWKf� YTPT]T`O�� hKOIJYL\eTf� T�
WKOIJYTNX� YIPIVT� ]IPUNUJT`� P� MKO"� [MK� KJT� JU� iLYLM� YUfRMPKPIMZ"� JK�
RUf[IR� OTJTRMN� KiKNKJX� dUNUYIV� WKOIJYKPIJTU� PKfRWIOT� JI[IVZJTWL� GUJ_
^MIiI� DKTRUUPL"� T� MKM� ]IWNL[TPIUM� QIfWT�� hKJMIWMX� dNUWNIMTVTRZ"� I� OIJUP_
NX� PKfRW� PKRRMIJKPTVTRZ�� F� KieUO"� PU[UNKO� PKfRWI� iXVT� KRMIJKPVUJX� JI�
YIVZJTb� dKYRMLdIb� iVIQKYIN`� OKRWPT[IO� T� YUdLMIMIO�

�Uf[IR� dNU]TYUJM� �KRRTT� dKYdTRIV� KiNIeUJTU� W� hIJMUOTNKPRWKf� T� CIOIJ_
RWKf� YTPT]T`O�� �JT� iLYLM� NIRdNKRMNIJUJX� P� PKfRWIb� YUdLMIMIOTo�

�VZjTJ� MIWSU� RYUVIV� RVUYL\eUU� ]I`PVUJTUl

F� jUV`b� JUYKdLeUJT`� gRWIVIjTT� T� WKJuNKJMIjTT� OUSYL� KieURMPKO� T� INOTUf"� dNUYKM_
PNIeUJT`� QNISYIJRWKf� PKfJX"� TRWV\[UJT`� JUdNIPKPXb� JIRTVZRMPUJJXb� YUfRMPTf� P� KMJK_
^UJTT� WKQK#VTiK"� ]I`PV`\l

cTjI� T]� [TRVI� PKUJJKRVLSIeTb� T� RKMNLYJTWKP� OTJTRMUNRMPI� KiKNKJX� ����"� DF��
����"� hGs� ����"� PM`JLMXU� P� IJMTWKJRMTMLjTKJJXU� YUfRMPT`� hKOTMUMI� dK� [NU]PX[IfJK_
OL� dKVKSUJT\"� JU� iLYLM� dNTPVUWIMZR`� W� KMPUMRMPUJJKRMT� ]I� PXdKVJUJTU� NU^UJTf� RPKTb�
NLWKPKYTMUVUf� P� RVL[IU� JUOUYVUJJKQK� T� JULWKRJTMUVZJKQK� TRdKVJUJT`� LWI]KP� T� NIRdKN`_
SUJTf� dNU]TYUJMI� ��{��"� dKRMIJKPVUJTf� �KPUMI� DTJTRMNKP� ��{��"� TJXb� KNQIJKP� T �
YKVSJKRMJXb�VTj� ��{���

hKiUj� KbINIWMUNT]KPIV� RKRMK`JTU� KiKNKJX� sUVKQK� YKOIl� nH� JIR"� �̀ R[TMI\"�
bKNK^K� KNQIJT]KPIJI� KiKNKJI�� }URMJIYjIMZ� iINNTWIY"� T]� JTb� YPUJIYjIMZ� #�
JI� PJU^JUO� KiPKYU"� JI� NIRRMK`JTT� 78%%#7(%%� O� KM� sUVKQK� YKOI"� [UMXNU� # � JI�
PJLMNUJJUO� KiPKYU�� HWNUdVUJX� dKYRMLdX� W� ]YIJT\�� 	I� dKYbKYU� KWKVK� 7%%�
PKYKPK]JXb� OI^TJ�� FJLMNT� ]YIJT`� JIbKYTMR`� iKVUU� !%%� PKKNLSUJJXb� dNK_
uURRTKJIVKP�� CIWKP� SU� JI� RUQKYJ`� NU]UNP� nIuQIJjUPo"� T� UeU� dKVMKNX� MXR`[T�
KdKV[UJjUP"� P� KRJKPJKO� RMLYUJMX�� DX� KNQIJT]KPIVT� Tb� dK� RUWMKNIO"� dUNU_
WNXVT� PRU� PK]OKSJXU� PbKYX� T� PXbKYX�� 	UdKRNUYRMPUJJKQK� KQJUPKQK� iK`� OX�
JU� bKMTO"� MIW� WIW� JIO� iLYUM� MNLYJK� KMNISIMZ� IMIWT� R� WNX^T"� T]� dKYPIVKP� T�
dKYvU]YKP�� aKgMKOL� OX� dNTJTOIUO� RKKMPUMRMPL\eTU� OUNX"� WKMKNXU� iX�
TRWV\[TVT� PJU]IdJL\� IMIWL�� 	IYK� iVKWTNKPIMZ� PKfRWI� JU� MKVZWK� R� uNKJMI"�
JK� T� R� MXVI"� RTVIOT� NIiK[Tb� N`YI� dNUYdNT`MTf"� R� WKMKNXOT� LSU� YKRMTQJLMI�
YKQKPKNUJJKRMZ� K� RKPOURMJXb� YUfRMPT`bo�
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hIiTJUM� �VZjTJI� JI� d`MKO� gMISU�� mYURZ� P� WKNTYKNIb� dKRVUYJTU� iINNTWI_
YX�� QYU� RMKTM� KbNIJI� �KOI� �KPUMKP� T� VT[JI`� KbNIJI� �VZjTJI�� �JT� ]IJTOI\M �
dK]TjTT"� R� WKMKNXb� dNKRMNUVTPI\MR`� PRU� dKYbKYX"� PUYLeTU� W� WIiTJUML��
GUJUNIV� hKiUj� LQKPINTPIUM� UQK� LfMT"� JK� �VZjTJ� KMPU[IUMl� nk� VL[^U� LONL�
]YURZ"� POURMU� R� PIOT"� P� iK\� dKQTiJL�� 	K� JTWLYI� JU� LfYLo�

cT^Z� ]I� 76� OTJLM� YK� KSTYIP^UQKR`� JI[IVI� ^MLNOI"� KWKVK� [IRL� JK[T�
LYIVKRZ� LiUYTMZ� �VZjTJI� RdLRMTMZR`� P� dKYPIV"� QYU� JIbKYTMR`� nKivUWM�
|� 7%%o� # � iKOiKLiUSTeU� FUNbKPJKQK� �KPUMI� ��{��"� WKMKNKU� MUdUNZ� dNUPNI_
eIUMR`� P� dNU]TYUJMRWTf� iLJWUN�� FOURMU� R� �VZjTJXO� YNLQTU� NKRRTfRWTU� NLWK_
PKYTMUVT"� JURWKVZWK� JINKYJXb� YUdLMIMKP"� PNI["� VT[JI`� KbNIJI� # � PRUQK�
KWKVK� 8%� [UVKPUW�� sNKJUSTVUM� JIbKYTMR`� MKVZWK� KYTJ� # � YV`� aNU]TYUJMI"�
KbNIJI� T� RIO� �VZjTJ� PKKNLSUJX� dTRMKVUMIOT�� sKOiKLiUSTeU"� KYJIWK"� dNUY_
JI]JI[UJK� YV`� ]IeTMX� KM� iKOiINYTNKPWT"� I� JU� KM� O`MUSJKQK� hGs�� h� iLJWUNL�
URMZ� dKYbKYX� T]� OUMNK"� T]� ]YIJT`� dNTUOJKf� FUNbKPJKQK� �KPUMI"� JTSU� LNKPJ`�
iKOiKLiUSTeI� NIRdKVKSUJ� RLbKf� WKVVUWMKN�� hLYI� KJ� PUYUM"� ]YURZ� JTWMK� JU�
]JIUM"� JK� P� hGs� gMK� bKNK^K� T]PURMJK�

F� gMKO� iLJWUNU� ]I� iNKJTNKPIJJKf� YPUNZ\� NKRRTfRWKU� NLWKPKYRMPK� dNKiXVK�
OUJUU� MNUb� [IRKP�� mIMUO� �VZjTJ� PUNJLVR`� JI� NIiK[UU� OURMK�

aK]YJUU� RMIJUM� T]PURMJK"� [MK�� RKQVIRJK� dNTWI]L� bLJMX"� �VZjTJI� JIYVUSI_
VK� P]`MZ� STPXO� T� PXPU]MT� T]� DKRWPX� JI� RIOKVUMU�� �LjWKf"� �TVIUP"� hKiUj"�
UQK� ]IOURMTMUVZ� QUJUNIV� �KYTKJKP� T� YNLQTU� # � PRUQK� 7(� [UVKPUW� # � YKVSJX�
iXVT� iXMZ� NIRRMNUV`JX� JI� OURMU�

hKOUJYIJMRWTf� [IR� KRMIPVUJ� OKRWPT[IOT� iU]� PJTOIJT`�� aKMKW� V\YUf"� JI_
dNIPV`\eTbR`� W� sUVKOL� YKOL"� MKVZWK� LRTVTVR`�� �Uf[IR� gMK� P� KRJKPJKO� OKVK_
YUSZ�� �PTSLMR`� T� KMYUVZJXU� V\YT"� T� jUVXU� WKVKJJX"� RWIJYTNL\eTU� VK]LJ_
QT�� �YUM� dKRVUYJUU� JINIeTPIJTU� T� LWNUdVUJTU� iINNTWIY�

�U[JTWT� dNTQJIVT� YPI� RLYJI� T� YPU� iINST"� dUNUWNXP� dKYbKYX� W� sUVKOL�YKOL�
dK� DKRWPI#NUWU�� 	I� iINSIb� iXVT� dNTPU]UJX� dNKMTPKdKSINJXU�RNUYRMPI�
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dNT� K[UNUYJKO� UU� NXPWU� dKY� QLRUJTjX� dKdIV� FVIYTOTN� HRKP�� �PTSUJTU� OI_
^TJX� dNKYKVSIVKRZ"� T� KRMIMWT� [UVKPU[URWKQK� MUVI� JIOIMXPIVTRZ� JI� MNIWT��
3aK]YJUU� gWRdUNMT]I� LRMIJKPTM"� [MK� HRKP� LdIV"� LSU� dKNISUJJJXf� dLVUf�5

CKQYI� QNLddI� PK� QVIPU� R� nIuQIJjUOo� �UNQUUO� wIdVTJXO� JI[IVI� ]IiNIRX_
PIMZ� 6!:#\� iLMXVWIOT� R� iUJ]TJKO�� FRUQK� RUOZ� iLMXVKW�� DI^TJI� PRdXbJLVI��
sXVT� dKYKSSUJX� T� MNKVVUfiLRX"� dNUQNISYIP^TU� PXbKY� T]� MLJJUV`�

sDa� R� iKNMKPXO� JKOUNKO� :%7� KiK^VI� QKN`eL\� 6!:#\� T� dKdXMIVIRZ�
dNKNPIMZ� RiKWL� dUNUYJ\\� iINNTWIYL"� JK� RPIVTVIRZ� VUPKf� QLRUJTjUf� P� W\PUM�
T� ]IRMN`VI"� RYUVIP� iINNTWIYL� KWKJ[IMUVZJK� JUdNKbKYTOKf�� rWTdIS� QKN`eUf�
6!:#f� # � RUNSIJM� T� [UMPUNK� RKVYIM"� # � JI[IP� ]IYXbIMZR`"� PXRWK[TV� T]� OI^TJX�
T"� RMNUV``� T]� dTRMKVUMI� T� IPMKOIMKP"� iNKRTVR`� W� YNLQTO� sDa�� �KNKQL�
iUQLeTO� dXMIVTRZ� dNUQNIYTMZ� KdKV[UJjX"� T� KYTJ� T]� JTb"� �VZ`� hNT[UPRWTf"�
LdIV"� dKNISUJJXf� dLVUf�

HjUVUP^TU� OI^TJX� KMK^VT� dKY� OKRM"� QYU� Tb� JU� OKQVT� ]IiNKRIMZ� iLMXVWI_
OT� R� iUJ]TJKOE"� RPUNbL� Tb� dNTWNXPIV� OKRM"� I� PKfMT� P� MLJJUVZ� iXVK� JUPK]_
OKSJK�� TiK� RKVYIMX� JUdNUNXPJK� dNKRMNUVTPIVT� UQK� MNIRRTNL\eTOT�

�MIVK� `RJK"� [MK� P� QKN`eUf� sDa� OKQLM� PKM#PKM� P]KNPIMZR`� iKUdNTdIRX��
	URWKVZWK� RKVYIM� T� dNTRKUYTJTP^TUR`� W� JTO� ]IeTMJTWT� iINNTWIY� JI[IVT�
RiTPIMZ� dVIO`� T� ]IVTPIMZ� UQK� PKYKf"� dKYIPIP^UfR`� R� iIVWKJI� RKRUYJUQK�
YKOI�� �QKJZ� LYIVKRZ� dKML^TMZ�

aNKMTPKRMK`JTU� P� MLJJUVU� YVTVKRZ� iKVUU� [IRI�� �iRMIJKPWL� LYIVKRZ� NI]_
N`YTMZ� VT^Z� P� NU]LVZMIMU� POU^IMUVZRMPI� JINKYJXb� YUdLMIMKP� �KRRTT�� �JI_
[IVI� dNTiXV� �LO`JjUP"� ]I� JTO� ŷ UJWKP"� ]IMUO� JI� dKYOKQL� iXVT� PX]PIJX �
UeU� JURWKVZWK� YUdLMIMKP�� aNTiXV� MIWSU� PKUJJXf� WKOUJYIJM� DKRWPX� QUJU_
NIV#VUfMUJIJM� �OTNJKP� 3WKMKNKQK� R� JI]JI[UJTUO� n[NU]PX[IfJKQK� WKOUJ_
YIJMIo� hIVTJTJI� ]IiXVT� RJ`MZ5�� 	LSJK� iXVK� LQKPKNTMZ� RKVYIM� P� sDa� RYIMZ_
R`"� I� KdKV[UJjUP"� dKMN`RUJJXb� ROUNMZ\� MKPINTeUf"� LYUNSIMZ� KM� RIOKRLYI�

F� WKJjU� WKJjKP� gMK� LYIVKRZ�� aKRVUYJTO� RYIVIRZ� :%7#`"� ]IYNITP^I`� V\WT�
T]JLMNT� T� JU� SUVIP^I`� PRMLdIMZ� JT� P� WIWTU� dUNUQKPKNX�
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aKYNKiJKRMT� WNXORWKf� gdKdUT� (7� IPQLRMI� MIWSU� UeU� dNUYRMKTM� PX`RJTMZ�
YK� WKJjI�� �OU\eTUR`� NIRRWI]X� KMNXPK[JX"� JUdKVJX"� T� PKUYTJK� Tb� RPURMT� JU_
VUQWK�� CUO� JU� OUJUU� KieI`� WINMTJI� iKVUU� TVT� OUJUU� `RJI�

hNKOU�YPLb�� � � � � ; ' �PKdNKRKP�
aUNPKU�� aK[UOL� dLM[� iXV� PJU]IdJK� dNUWNIeUJx� FUYZ� RUf[IR"� KMKfY`� KM� RK_

iXMTf� JI� YKRMIMK[JKU� NIRRMK`JTU� PK� PNUOUJT"� `RJK� PTYT^Z"� [MK� # � R� Tb"� dLM_
[TRMRWKf"� MK[WT� ]NUJT`� # � Ghpa� P� RUNUYTJU� YJ`� (7� IPQLRMI� UeU� YIVUWK� JU� dK_
MUNdUV� dKNISUJT`�� �NOT`� PKPRU� JU� KMWI]IVI� UOL� P� dKYYUNSWU"� RKKieUJT`� K�
[IRM`b"� ndNTR`QJLP^Tb� �KRRTTo"� WIW� OX� PTYUVT"� KWI]IVTRZ"� O`QWK� QKPKN`"�
dNULPUVT[UJJXOT�� �NOT �̀ ]IJ`VI� dK]TjT\� RWKNUU� PXSTYIMUVZJL\�� aNT]XP� W�
PRUKieUf� ]IiIRMKPWU"� RYUVIJJXf� �VZjTJXO"� MIWSU� JU� LPUJ[IVR`� LRdUbKOl� ]I�
TRWV\[UJTUO� ^IbMUNKP� YI� UeU� JURWKVZWTb� WNLdJXb� dNUYdNT`MTf"� RMNIJI� P�
jUVKO� JI� JUQK� JU� KMWVTWJLVIRZ�� 	INKYJKU� PK]OLeUJTU"� T]VTPIP^UUR`� L � RMUJ�
sUVKQK� YKOI"� P� QVI]Ib� dLM[TRMKP� iXVK� JU� iKVUU� [UO� ndNKPKWIjT`OT� gWRMNU_
OTRMRWTb� T� bLVTQIJRMPL\eTb� gVUOUJMKPo�� 	I� dKYYUNSWL� OTNKPKf� KieU_
RMPUJJKRMT� Ghpa"� K[UPTYJK"� T� JU� NIRR[TMXPIV"� [MK� T� iXVK� RWI]IJK� R� RIOKQK�
JI[IVI� # � P� dUNPKO� SU� ]I`PVUJTTl� nCKVZWK� iU]KMPUMRMPUJJXU� V\YT� OKQLM�
LdKPIMZ� JI� JUWL\� dKOKeZ� T]#]I� QNIJTjXo�

	U� RMKTM� QKPKNTMZ� Ki� nKiNU[UJJKRMTo� dLM[I�� �J� YUfRMPTMUVZJK� iXV� KiNU_
[UJ� UeU� YK� MKQK"� WIW� KJ� JI[IVR`"� JK� PKPRU� JU� P� QVI]Ib� RIOTb� dLM[TRMKP�� �U[Z�
K� YNLQKOl� WIWKU� TOUJJK� RKiXMTU� ]IRMIPTVK� Ghpa"� UeU� LMNKO� dKVJXf� JIOUNU_
JTf� RVUYKPIMZ� JIOU[UJJKOL� WLNRL"� PYNLQ� P� KYJK[IRZU� T]OUJTMZ� UQK� T� KMWI_
]IMZR`� KM� YIVZJUf^Tb� YUfRMPTfx� hIW� JT� PQV`YXPIfR`� 3Tb� QVI]IOTt5� P� PTYT_
OL\� dIJKNIOL� dNKTR^UY^UQK� P� LMNUJJTU� [IRX� (7� IPQLRMI"� MIWKQK� RKiXMT`� JU�
LROKMNT^Z�

	UNPX� JU� PXYUNSIVTx� FK]OKSJK�� 	K� gMK� RVT^WKO� KieUU� T� dNKRMKU� Kiv`R_
JUJTU�� pVUJX� bLJMX� JU� dNTJIYVUSIM� W� [TRVL� V\YUf� MKJWKf� YL^UPJKf� KNQI_
JT]IjTT�

FMKNKU�� aK[UOL� O`MUSJTWT"� dNUWNIMTP� dLM["� JU� iUSIVT� ]I� QNIJTjL� 3P� hT_
MIf� TVT� JI� hLiL5"� JU� LRMNUOTVTRZ� P� LWNXMTU� W� WIWKOL#JTiLYZ� K[UNUYJKOL�
DLMIVTiKPL"� I� WTJLVTRZ� W� [UVKPUWL"� WKMKNXf� dK� PRUO� ]IWKJIO� sKSURWTO� T�
[UVKPU[URWTO� RUf[IR� YKVSUJ� iXV� iXMZ� Tb� QVIPJXO� PNIQKOx� hIWTU� L � JTb�
iXVT� KRJKPIJT`� YLOIMZ"� MK� MIO� KJT� JIfYLM� URVT� JU� dKYYUNSWL"� MK� RdIRUJTUx�
hMK� TO� YIV� MIWL\� JIYUSYLx

�MPUMI� JUM�

�MIW"� O`MUSJTWT� iUSIVT�� aUNPKJI[IVZJK� NIRdNKRMNIJ`\MR`� RVLbT"� WKMK_
NXO� URMURMPUJJK� PK]JTWJLMZ� P� dKYKiJXb� KiRMK`MUVZRMPIbl� KJT� VUM`M� ]IQNI_
JTjL‚� KJT� VUM`M� P� �NUYJ\\� �]T\"#� Tb� INURMKPIVT� P� IgNKdKNML���� 	IWKJUj"� dK_
RMLdIUM� YKRMKPUNJI`� TJuKNOIjT`l� iVKWTNKPIMZ� P� IgNKdKNML� dLM[TRMKP� JU�
LRdUVT"� KJT� VUM`M� P� hNXO"� K[UPTYJK� # � W� GKNiI[UPL�

hIWTO#MK� JUdKJ`MJXO� KiNI]KO� 3PUYZ� RP`]Z� iXVI� KMWV\[UJIt5� JI� YI[U� P�
{KNKRU� MKSU� RMIVK� T]PURMJK"� [MK� [VUJX� bLJMX� VUM`M� W� aNU]TYUJML�� GKNiI[UP�
NIRRWI]XPIUMl

n�JIMKVTf"� ]`MZ"� ]I^UV� T� QKPKNTMl� n�JT� VUM`Mo�� �� MLM� L � �ITRX� DIWRTOKP_
JX� KMJ`VIRZ� NU[Z� T� dKPTRVI� NLWI���o

aLM[TRMX� LVUMUVT� T]� FJLWKPI� JI� KYJKO� T]� YPLb� YIPJK� RMK`P^Tb� MIO� P�
dKVJKf� QKMKPJKRMT� RIOKVUMKP� CL#7!8�� FUNbKPJXf� �KPUM� �KRRTT� JUOUYVUJJK�
dNTJTOIUM� NU^UJTU� JIdNIPTMZ� TO� PYKQKJWL� QNLddL� 3JU� RWISU^Z� ]YURZ� #�
nYUVUQIjT\o5� PK� QVIPU� R� �LjWTO� T� �TVIUPXO�� aNUYVKSUJK� ]IbPIMTMZ� YV`�
gMKQK� PMKNKf� RIOKVUM�� mIYIJTUl� dNTPU]MT� aNU]TYUJMI� P� DKRWPL�
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NXf� JIYUV� PKUJJL\� uKNOL� T� dNT^UV� ]IeTeIMZ� ]YIJTU� FUNbKPJKQK� �KPUMI�
�KRRTT5�� }UPINYJIY]U� PKfMT� P� QNLddL� KMWI]IVR`�� F� JUU� PK^VK� UeU� JURWKVZWK�
JINKYJXb�YUdLMIMKP� 3FVIYTOTN� cXRUJWK� P� Tb� [TRVU5"� I� P� dKRVUYJTf� OKOUJM� W�
JUf� dNTRKUYTJTVR`� dKRMdNUY� hI]IbRMIJI� CUOTNiIUP�� �eU� # � YPKU� PNI[Uf� T�
JURWKVZWK� SLNJIVTRMKP�

mIbPIM� PMKNKQK"� RMK`P^UQK� PK� FJLWKPK� JIQKMKPU� CL#7!8� 3QKPKNTVT"� [MK� KJ�
dNUYJI]JI[IVR`� kJIUPL"� JK� MKM� JTWIWTb� dKdXMKW� PKRdKVZ]KPIMZR`� TO� JU� RYU_
VIV5"� KRLeURMPV`V� ]IOOTJTRMNI� PJLMNUJJTb� YUV� ��{��� QUJUNIV#OIfKN� �JY_
NUf� �LJIUP�� �]� dNUdKYIPIMUVZRWKQK� RKRMIPI� dNKiTP^TbR`� P� DKRWPL� LMNKO�
(7#QK� ^WKV� DF�� T� NKRRTfRWKQK� �D�	I� �LJIUP� KMKiNIV� [UVKPUW� 6%�� �LJIUP�
NIRRWI]XPIUMl

nk� RK� RPKTO� KMN`YKO� JI� OI^TJIb� dKO[IVR`� [UNU]� PURZ� QKNKY"� dK� WKMKNKOL�
^VT� MIJWT�� GJIVT� dK� MNKMLINIO"� P� NLdKN� �̀ WNT[IVl� nCKPINTeT"� KRPKiKYTMU�
MNKMLINt� FXdKVJ`UO� RNK[JKU� ]IYIJTUo�� �� V\YT� LRMLdIVT� YKNKQL�� aK� MNKMLI_
NIO� cUJTJQNIYRWKQK� ^KRRU� O[IVTRZ� RK� RWKNKRMZ\� dKY� $%� WTVKOUMNKP�� �NTJ�
3dUNPXf� ]IOOTJTRMNI� PJLMNUJJTb� YUV� ��{���� # �0�12�3� dK� YKNKQU� OJU� dUNUYIV"�
[MKiX� ]IbPIMTVT� iKNM� |� :66%!�� rMK� dUNPI`� RMK`JWI�� hKQYI� dNTiXVT"� UQK�
KbNIJ`VT� NIiKMJTWT� hGs� R� IPMKOIMIOT�� 	K� OX� MIW� RMNUOTMUVZJK� dKYVUMUVT"�
[MK� RIOKVUM� OKOUJMIVZJK� KWI]IVR`� P� JI^Tb� NLWIb�� hIW� P� iKUPTWU� dKVL[T_
VKRZ�� �bNIJJTWT� hGs� NUMTNKPIVTRZo�

F� RIOKVUM"� WNKOU� QNLddX� �LjWKQK"� RUVT� (6� KOKJKPjUP� T� JI[IVZJTW� ^MIiI�
KiKNKJX� sUVKQK� YKOI� QUJUNIV#OIfKN� �MUNVTQKP�� �RLeURMPV`V� NUfR� WKOIJYTN�
WKNIiV`� �JIMKVTf� �LbKYKVZRWTf�

aUNPKJI[IVZJK� RIOKVUM� P]`V� WLNR� JI� �TOuUNKdKVZ"� TiK� R� sUVZiUWKO� RP`]T�
JU� iXVK�� �YJIWK"� WIW� dK]YJUU� RKKieTV� �VZjTJ"� dNT� dKOKeT� WKOIJYL\eUQK�
pUNJKOKNRWTO� uVKMKO� T� OTJTRMNI� QNISYIJRWKf� IPTIjTT� RIOKVUM� PRU� SU"� bKMZ�
T� R� ]IdK]YIJTUO"� LYIVKRZ� dKRIYTMZ� P� RUPIRMKdKVZRWKO� IgNKdKNML� sUVZiUW�

�gNKYNKO� iXV� iVKWTNKPIJ� OKNRWKf� dUbKMKf�� �iI� RIOKVUMI"� dNTiXP^TU�
NIJUU"� RMK`VT� P� KYJKO� WKJjU"� RIOKVUM� �LjWKQK� # � P� YNLQKO�� �MUNVTQKP"� dNIP_
YI"� QKPKNTM"� [MK� dNU]TYUJMRWTf� �V#:(� R� dVUbIJKPRWTOT� KbNIJJTWIOT� dNT]UO_
VTVR`� dK]YJUU"� JK� WKOIJYTN� WKNIiV`� �LbKYKVZRWTf� LPUNUJJK� NIRRWI]XPIUM"�
[MK� dKVL[TV� TJuKNOIjT\� K� UQK� dNT]UOVUJTT� UeU� P� PK]YLbU"� KM� YTRdUM[UNI"� I�
dK� dNT]UOVUJTT� LPTYUV� gMKM� niKNMo� RMK`eTO� JI� IgNKYNKOU�� aKPUNTO� dNKuUR_
RTKJIVL�� CIW� [MK� L� �LjWKQK� T� �TVIUPI� iXVT� PRU� KRJKPIJT`� YV`� iURdKWKfRMPI�
T� dNUYLdNUSYUJTf"� [MK� P� IgNKdKNML� Tb� nOKQLM� PRMNUMTMZ� IPMKOIMJXOT� K[U_
NUY`OTo�

	K� JT[UQK� gMKQK� JU� dNKT]K^VK�� n�KRRTfRWTfo� RIOKVUM� PRMNUMTV� VT^Z� dNUY_
RUYIMUVZ� FUNbKPJKQK� �KPUMI� hNXORWKf� ����� sIQNKP� YI� YPU� nFKVQTo� T� YPI�
H�mI� R� PKUJJXOT� ]I� NLVUO�� sIQNKP� dNUYVKSTV� RJI[IVI� dK]PKJTMZ"� JK� �TVIUP�
NU^TV� UbIMZ� RNI]L�� GNLddI� �LjWKQK#�TVIUPI� NIRRUVIRZ� dK� IPMKOI^TJIO� T�
LUbIVI� JI� YI[L�� �MUNVTQKP� T� KOKJKPjX� KRMIVTRZ� JI� IgNKYNKOU"� YKQKPKNTP_
^TRZ"� [MK� URVT� [UNU]� !� [IRI� KM� �LjWKQK� JU� iLYUM� JTWIWTb� PURMUf"� KJT� iLYLM�
YUfRMPKPIMZ� RIOKRMK`MUVZJK�� 	K� T� MLM� KiK^VKRZ�

	I� YI[L� WKOIJYI� �LjWKQK� dKdIVI� iU]� OIVUf^Tb� dKOUb�� GKNiI[UP� JUOUYVUJJK�
dNTQVIRTV� PRUb� W� RUiU� T� iNKRTVR`� P� Kiv`MT`� �TVIUPL� T� �LjWKOL�� aUNUQKPKNX�
aNU]TYUJMI� R� NKRRTfRWKf� YUVUQIjTUf� iXVT� WNIMWTOT� # � JU� iKVUU� dKVL[IRI� # � T�
LRdU^JXOT�� F� (7�7%� GKNiI[UP� RYUVIV� KuTjTIVZJKU� ]I`PVUJTU�K�MKO"� [MK�KJ� ndKV_
JKRMZ\� PVIYUUM� RTMLIjTUfo� T� [MK� RP`]Z� RK� RMNIJKf"� ndNUNPIJJI`� P� NU]LVZMIMU�
IPIJM\NJXb�YUfRMPTf�QNLddX� QKRLYINRMPUJJXb�VTjo"� PKRRMIJKPVUJI�

aKRVU� gMKQK� iXVT� dNTQVI^UJX� SLNJIVTRMX"� WKMKNXO� aNU]TYUJM� RYUVIV�
WNIMWKU� ]I`PVUJTU"� NIRjUJTP� RKiXMT`� nWIW� IPIJM\NL"� QKRLYINRMPUJJXf� dUNU_
PKNKMo�� �J� KMOUMTV"� [MK� dKdXMKW� RTVKPKQK� YIPVUJT`� JI� JUQK� JU� iXVKl� nCKVZ_
WK� �̀ iXV� dKVJKRMZ\� VT^UJ� RP`]T"� R� OKN`� iVKWTNKPIJ� WKNIiV`OT"� I� R� RL^T�
PKfRWIOTo�� 3aK]YJUU"� dNIPYI"� PX`RJTMR`"� [MK� nPKfRWo� JU� iXVK"� iVKWIYX�
WKNIiV`OT� MKSU�� # � iKVUU� MKQK"� dKRVUYJUU� KiRMK`MUVZRMPK� dNT]JIUM� T� RIO�
aNU]TYUJM‚� JK� dKWI� KJ� ]I`PTV� TOUJJK� MIW5�
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FRVUY� ]I� gMTO� GKNiI[UP� dNTJ`V� cLWZ`JKPI� T� �PI^WK�� 	I� cLWZ`JKPI� KJ� JI_
iNKRTVR`� R� LdNUWIOTl� nCX� QVIPJXf� bNIJTMUVZ� ]IWKJI�� CX� YKVSUJ� iXV� JI�
IOiNI]LNL� iNKRTMZR`"� JK� Kiv`PTMZ� gMKM� ]IQKPKN� JU]IWKJJXOo�� GKPKN`M"� [MK�
KJ� LdKMNUiTV� UeU� iKVUU� WNUdWTU� PXNISUJT`�� pVUJKP� Ghpa� GKNiI[UP"� P� RKKM_
PUMRMPTT� R� YIJJXO� �VZjTJL� KiUeIJTUO"� JU� dNTJ`V�� �JT"� dK� RVKPIO� GKNiI[UPI"�
JIbKYTVTRZ� KMYUVZJK� KM� cLWZ`JKPI� T� �PI^WK"� nP� YNLQKf� WKOJIMUo�

	I[IVIRZ� dNKjUYLNI� PXPK]I� aNU]TYUJMI� R� YI[T�� GKNiI[UP� dNUYdK[UV�
PK]PNIeIMZR`� P� nNKRRTfRWKOo� RIOKVUMU"� I� JU� P� RKiRMPUJJKO"� dNU]TYUJMRWKO��
�]� dNUYKRMKNKSJKRMT� PRU� iXVK� KiRMIPVUJK� MIW"� [MKiX� gMK� NU^UJTU� KRMIPI_
VKRZ� JUT]PURMJXO�YK� dKRVUYJUQK� OKOUJMI"� # � YISU� dNU]TYUJMRWTf� MNId� ]IiNI_
VT� JI� �V#:("� T� GKNiI[UPL� dNT^VKRZ� dKYJTOIMZR`� P� RIOKVUM� dK� dNKRMKOL�
OUbIJT[URWKOL� MNIdL�� aKRVU� MKQK"� WIW� aNU]TYUJM"� UQK� RUOZ`� T� RKdNKPKSYUJTU�
3PWV\[I`� dKPINI� T� VT[JKQK� PNI[I� aNU]TYUJMI� �QKN`� sKNTRKPI5� dKQNL]TVTRZ"�
dK� dNKRZiU� �LjWKQK� GKNiI[UP� dKRVIV� ]I� hN\[WKPXO� # � dNTQVIRTMZ� UQK� VUMUMZ�
P� MKO� SU� RIOKVUMU�� 3�LjWKf� dK]YJUU� Kiv`RJTVl� nhIW� ]IVKSJTWI"� [MKiX"� OIVK�
VT� [UQK"� # � UeU� PYNLQ� YIYLM� WKOIJYL� RiTPIMZo5�� hN\[WKP� `PTVR`"� K[UPTYJK"�
UeU� JT[UQK� JU� dKYK]NUPI`�� �J� JUR� R� RKiK\� dLbVL\� dIdWLl� dK#PTYTOKOL"� KJ�
NIRR[TMXPIV� PRU� SU"� [MK� RUf[IR� dK`PTMR`� LYKiJI`� PK]OKSJKRMZ� dKQKPKNTMZ"�
JIWKJUj"� R� GKNiI[UPXO�� 	K� UQK� dKRIYTVT� [UNU]� RIVKJ� KM� aNU]TYUJMI�� F� RIOK_
VUMU� UQK� T� UQK� KbNIJJTWI� KiXRWIVT"� L � KiKTb� T]v`VT� dTRMKVUMX�

�RMIVZJXU� MNKU� GhpaTRMKP� iXVT� dKRISUJX� P� dNU]TYUJMRWTf� RIOKVUM�
	IdN`SUJJKRMZ� RKbNIJ`VIRZ"� K[UPTYJK"� YK� RIOKQK� WKJjI� dKVUMI�� HSU� dNT�

RJTSUJTT� JI� FJLWKPK#(� �LjWKf"� WIW� dNKuURRTKJIV� dNKuURRTKJIVI"� RdNI^TPIUM�
WKOIJYTNI� WKNIiV`l� n�OKSU^Z� LfMT� R� WIRIJT`"� URVT� PRMNU[IUM� sC�x� hIW� JI_
R[UM� dNKMTPK]UJTMJKQK� OIJUPNIxo

aKRIYWI� PK� FJLWKPK� iXVI� RKPUN^UJI� KWKVK� (�%%� LSU� ((#QK�� �PTQIMUVT� JU�
PXWV\[IVTRZ"� YISU� MNId� iXV� dKYIJ� dNT� NIiKMI\eTb� YPTQIMUV`b�� aUNPXO� P�
KWJK� LPTYUVT� OTJTRMNI� TJKRMNIJJXb� YUV� sURROUNMJXb� T� OTJTRMNI� QNISYIJ_
RWKf� IPTIjTT� aIJ\WKPI� 3naNKMTPJK� ROKMNUMZo"� # � ]IOUMTV� �LjWKf5�� mIMUO�
�LjWKf� NI]QV`YUV� �UNQU`� }IbNI`� T� NKRRTfRWKQK� OTJTRMNI� PJLMNUJJTb� YUV�
sINIJJTWKPI� T� JUOJKQK� LRdKWKTVR`�� �YJIWK� dUNPXO� JI� PR`WTf� RVL[If� [UNU]�
V\W� PXRWK[TV� JI[IVZJTW� KbNIJX� FVIYTOTN� CINIJUJWK�� �� VT^Z� LiUYTP^TRZ"�
[MK� JIdIYUJT`� JU� iLYUM�� �LjWKf� KMWNXV� YPUNZ� T� PX^UV� T]� RIOKVUMI�� mI� JTO�
RMIV� RdLRWIMZR`� aNU]TYUJM�� �J� RYUVIV� WKNKMWKU� ]I`PVUJTU"� dKKiUeIP� NIR_
RWI]IMZ� PRU� ]IPMNI� TVT� dKRVU]IPMNI"� dKRVU� [UQK� UQK� R� RUOZUf� KMPU]VT� JI� dKY_
OKRWKPJL\� YI[L�

CLM� SU� JI� IgNKYNKOU� iXVT� INURMKPIJX� dLM[TRMX�� 3nDTbITV� �UNQUUPT[�
RJI[IVI� JU� RKQVI^IVR`� INURMKPIMZ� hN\[WKPI"� JK� dKMKO� �̀ PRU#MIWT� UQK� L iU_
YTVo"� # � NIRRWI]IV� �LjWKf�5

hN\[WKPI� INURMKPXPIV� �MUNVTQKPl
n�LjWKf� OUJ`� PX]PIV� T� RWI]IVl� n�NURMKPXPIfo�� hKQYI� hN\[WKP� dKdXMIVR`�

POURMU� RK� PRUOT� PXfMT� T]� RIOKVUMI"� �̀ RWI]IVl� naKRTYTMU� UeU"� JIYK� dKYKS_
YIMZo�� hKQYI� KJ� dKdXMIVR`� PRMIMZ� PMKNKf� NI]"� �̀ dKPMKNTV� RPK\� dNKRZiL�� �J�
RWI]IVl� nk� PRU� dKJ`Vo�� k� KMPUMTVl� nFX� dKJ`VT� dNIPTVZJKo�

FX^VT� T]� RIOKVUMI"� W� hN\[WKPL� dKYK^UV� GUJUNIVZJXf� dNKWLNKN� �KRRTT�
�MUdIJWKP"� Kiv`PTV� Ki� INURMUo�

�NURM� dIRRISTNKP� PMKNKQK� RIOKVUMI� iXV� YKPUNUJ� �LJIUPLl
n	I� IgNKYNKOU� RK� OJKf� iXVT� (8� WLNRIJMI� �`]IJRWKf� PXR^Uf� ^WKVX� DF�"�

dKVWKPJTW� sNT[UUP� OJU� dKOKQIV"� T� OX� iU]� PR`WKQK� RMNK`"� WKJU[JK"� dKiUSIVT�
MLYI"� QYU� ^UV� RdLRMTP^TfR`� T]� RIOKVUMI� k]KP�� �K� JUQK� iXVK� OUMNKP�
YUR`MZ#d`MJIYjIMZ�� hKQYI� KJ� KWI]IVR`� PJLMNT� JI^Uf� MKVdX"� OX� MLM� SU�
P]`VT� UQK� P� WINU"� KMRUWVT� KM� RKdNKPKSYI\eTb�� sINIJJTWKP� dKYK^UV� W� VT[_
JKOL� KbNIJJTWL� OIN^IVI"� KMMKVWJLV� UQKl� nFRU"� MX� KMNIiKMIV"� OKSU^Z� TYMTo��
�� k]KPXO� iXVT� sIWVIJKP� T� CT]`WKP�� k]KP� RWI]IVl� n�OKMNT"� JIPUNJKU"� OUJ`�
INURMKPXPI\Mo���
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FRUb� Tb� KMPU]VT� P� LRVKPVUJJKU� OURMK�� k]KP� RMINIVR`� ^LMTMZ�� FUV� RUi`�
[LMZ#[LMZ� R� PX]KPKO�� 	I� OUJ`� gMK� PdU[IMVUJT`� JU� dNKT]PUVK"� �̀ RWI]IVl�
n�YTMU� ]I� OJKfo�� H� JIR� dKVKSUJK� PXdKVJ`MZ� LWI]IJTU� RMIN^Tb� WKJPK`"� KbNI_
JX�� hKQYI� dNT^VT"� dNUYVKSTVT� UOL� RURMZ"� MIO� WNURVK� RMK`VK�� CKQYI#MK� KJ�
dKJ`V"� [MK� L � JUQK� JTWKQK� JUM�� JTWMK� UOL� JU� dKOKSUM�� FKWNLQ� # � IPMKOIM[TWT"�
QUJUNIVZJXf� dNKWLNKN�� sINIJJTWKP"� }IbNIf�� �MIJWUPT["� dNUYRUYIMUVZ� hGs�
�PIJUJWK�� �� MLM#MK� KJ� dK#JIRMK`eUOL� NI]PKVJKPIVR`�� 	UROKMN`� JI� MK"� [MK� `�
[UMWK� RWI]IV� UOL� RTYUMZ"� KJ� PRWIWTPIV� T� JI[TJIV� bKYTMZ�� FTY� L � JUQK� iXV� #�
iLYMK� KSTYIV� [UQK#MK�� zKM`� PRU"� WMK� UQK� KWNLSIV"� PUVT� RUi`� P� PXR^Uf� RMUdU_
JT� WKNNUWMJK"� RdNIPV``RZ� R� JUNPJXO� JIdN`SUJTUO�� CT]`WKP� T� hN\[WKP� RKbNI_
J`VT� RdKWKfRMPTU"� OKV[IVTo�

aKSIVLf"� RMKTM� KMOUMTMZ� NUdVTWL� hN\[WKPI"� K� WKMKNKf� MKSU� RKKieIUM�
�LJIUPl

n�IVZ�� # � dNKT]JUR� KJ�� # � DTbITV� �UNQUUPT[� OUJ`� JU� dNTJ`V�� k� iX� UOL� PRU�
Kiv`RJTV�� k� JT[UQK� dNKMTP� JUQK� JU� YUVIVo�� �RMZ� L� JUQK� PRU� SU� JIYUSYI"� [MK�
DTbITV� �UNQUUPT[� UQK� PXNL[TMo�

	I� [UO� iXVI� KRJKPIJI� gMI� JIYUSYIx

F� ML� SU� JK[Z� INURMKPIVT� kJIUPI�� �NURMKO� NLWKPKYTV� GUJUNIVZJXf�
dNKWLNKN� �KRRTT� �MUdIJWKP�� hKQYI� ]I� kJIUPXO� dNT^VT"� KJ� VUSIV� T� RdIV� P�
RPKUO� WNUOVUPRWKO� WIiTJUMU�� �KPUMJTW� aNU]TYUJMI� FUJTIOTJ� kNTJ"� JIbKYTP_
^TfR`� P� [TRVU� INURMKPXPI\eTb"� NIRRWI]IVl� nk� UQK� YKVQK� JU� OKQ� NI]iLYTMZ"� I�
WKQYI� KJ� PRU� SU� K[JLVR`"� MK� YKVQK� JU� OKQ� dKJ`MZ"� WMK� �̀ MIWKfo�� H� kNTJI� RVK_
STVKRZ� PdU[IMVUJTU"� [MK� kJIUP� PYNUiU]QT� dZ`J�� 3aKMKO� PX`RJTVKRZ"� [MK� KJ� T�
aIPVKP� JIbKYTVTRZ� P� MIWKO� SU�� URVT� JU� bLY^UO"� RKRMK`JTT� T� P� YUJZ"� WKQYI�
dLM[� JI[TJIVR`�� # � 7$#QK�5

aIPVKPI� P]`VT� dKY� RMNISL� P� iKVZJTjU�� �bNIJL� PXRMIPTVT� L � dIVIMX�
aLQK� RKMNLYJTWT� NKRRTfRWKQK� hGs� YKVQK� JU� OKQVT� JIfMT�� F� DF�� ����� K� UQK�

OURMKJIbKSYUJTT� JTWMK� JU� ]JIV�� DKV[IVT� T� nPUNML^WIo"� T� RdUjRP`]Z�� 	IWK_
JUj� dNUYRUYIMUVZ� NKRRTfRWKQK� hGs� FTWMKN� �PIJUJWK� dNKRMK� dK]PKJTV� aLQK�
YKOKf� dK� YKOI^JUOL� MUVUuKJL�� CKM� RIO� dKYJ`V� MNLiWL� T� JI� RVKPI� �PIJUJWKl�
n	UKibKYTOK� PRMNUMTMZR`o� # � KMPUMTV� WKNKMWKl� naNTU]SIfMUo�

��+$ � �����$����� �g,� �� &�e� 2������ 7�� �(� ����	� # �������� � �����	���(�
$	�� ������� _���?� ����3��� �� 5�+�1� ���		� 8:� ������ ��� �	� �$ � ����� ������ ��
�� �����1� 4 ���	)�� $�	��� ����3�� �	���� 5�+�� �� �� # �6� !�� $��	� ����0�	�
�	�� ���	"1� ��+$ � ��0��� �� $��1� 5�+�� �� 	+�� �	� � �3��� 	�	� ���31� 4 � ����
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aNUWNIMTVI� RPKU� RLeURMPKPIJTU� dKRVUYJ``� JI� ]UOVU� TOdUNT`�� 	UNL^TOXf�
RK\]� NURdLiVTW� TR[U]� R� dKVTMT[URWKf� WINMX� OTNI�

�YUM� gJUNQT[JXf� YUOKJMIS� hGs"� RTRMUOI� LMUN`VI� RPKT� neTM� T� OU[o�
cT^UJJXf� RPKTb� MNUb� RMKVdKP"� NLbJLV� RIOXf� YVTMUVZJXf"� RIOXf� NUdNUR_

RTPJXf"� RIOXf� iUR[UVKPU[JXf� NUSTO� P� OTNKPKf� TRMKNTT"� T]PURMJXf� dKY� gPuU_
OTRMT[URWTO� JI]PIJTUO� n�KPUMRWI`� PVIRMZo�

zKY� �PQLRMKPRWKf� NUPKV\jTT� ]IQIYK[UJ"� T� MNLYJK� KMYUVIMZR`� KM� PdU[IM_
VUJT`"� [MK� ]I� PJU^JTO"� PTYTOXO� bKYKO� RKiXMTf� RWNXPIUMR`� TJKf"� KM� QVI]�
RWNXMXf"� QYU� QVIPJXU� YUfRMPL\eTU� VTjI� NI]XQNXPI\M� RKPRUO� TJKf� RjUJI_
NTf�� aK� bKYL� RMIMZT� JIO� JU� NI]� dNTbKYTVKRZ� RMIPTMZ� JUYKLOUJJXU� PKdNKRX�
MIWKQK� NKYI"� JI� WKMKNXU"� PK]OKSJK"� KMPUMTM� VTiK� RVUYRMPTU� # � RWKNK"� VTiK�
TRMKNTWT� # � dK]SU"� VTiK� JTWMK� T� JTWKQYI�� 	U� ]N`� JKPXf� OTJTRMN� KiKNKJX�
����� �PQUJTf� }IdK^JTWKP� JI]PIV� TRMKNT\� dLM[I� nKYJKf� T]� RIOXb� MUOJXb �
RMNIJTj� PUWIo"� dKVJKf� n]IQIYKWo�

	K� bINIWMUNJKf� KRKiUJJKRMZ\� NUPKV\jTf� WIW� NI]� T� `PV`UMR`� MK"� [MK� Tb�
PTYTOI`� T"� WI]IVKRZ"� nJUJIRMK`eI`o� RMKNKJI� WIW� iX� KMvUYTJ`UMR`� KM� PRUQK�
KRMIVZJKQK"� JI[TJIUM� STMZ� RIOKRMK`MUVZJKf� ST]JZ\� T� KWI]XPIUMR`� UYTJ_
RMPUJJK� PISJKf�

	I� PMKNKf� dVIJ� KMKYPTQI\MR`� YUMUWMTPJXU� PKdNKRXl� dNT[IRMUJ� GKNiI[UP� W�
]IQKPKNL� TVT� JUM"� P� WIWTU� ^IbOIMJXU� TQNX� TQNIVT� QUJUNIVX"� SYIV� VT� P�
YUfRMPTMUVZJKRMT� �VZjTJ� ^MLNOI� TVT� dKJTOIV"� [MK� UQK� JU� iLYUM�� 	I� dUNPXf�
dVIJ� PXRMLdIUM� MK� JURKOJUJJKU� KiRMK`MUVZRMPK"� [MK� RMK`JTU� L � sUVKQK� YKOI� T�
WKJuNKJMIjT`� R� MIJWIOT� dNUKiNI]TVT� YL^L� JINKYI�� DX� PJKPZ� JIL[TVTRZ�
RUi`� LPISIMZ�

F� MU[UJTU� ^URMT� VUM� OX� dUNUSTPIVT� nNUPKV\jT\� RPUNbLo�� DX� dKVIQIVT"�
[MK� KJI� YIVI� JIO� RPKiKYL"� I� WKQYI� OX� P� MKO� JI[TJIVT� RKOJUPIMZR`"� JIR�
KiPTJ`VT� P� JUiVIQKYINJKRMT"� P� ]IiPUJTT� MKQK"� WKOL� OX� Ki`]IJX� JI^TOT�
KMWNKPUJJXOT� QI]UMIOT� T� PK]OKSJKRMZ\� U]YTMZ� ]I� NLiUS�� DUSYL� MUO� RPKiK_
YL� JTWMK� JTWKOL� JU� OKSUM� nYIMZo"� KJI� dNTbKYTM� MKVZWK� RIOI�� �iK� MKM"� WMK�
PVIRMUJ� YIMZ"� PVIRMUJ� T� KMJ`MZ� 3nsKQ�YIV� # � sKQ� P]`Vo5�

n�IMZo� OKSJK� MKVZWK� PKV\"� T� UU� JIO� QKNiI[UPRWI`� dUNURMNKfWI� YUfRMPT_
MUVZJK� YIVI�� DX� T� RMIVT� PKVZJKKMdLeUJJTWIOT�

�PKiKYL"� dNT^UY^L\� W� sUVKOL� YKOL"� OX� P]`VT� RIOT�� 	IO� JUWKQK� ]I� JUU�
iVIQKYINTMZ� # � JT� GKNiI[UPI"� JT� YISU� �VZjTJI"� RWKVZWK� iX� OX� JT� dNKT]JK_
RTVT� P� UQK� IYNUR� ]IRVLSUJJXb� dKbPIV�� �OUJJK� gMK� TOUVKRZ� P� PTYL"� WKQYI�
iXVK� RWI]IJKl� naNU]TYUJM� PUNJLVR`� P� YNLQL\ � RMNIJLo�� rMKQK� JU� dKJ`V�
GKNiI[UP"� dKVIQIP^Tf"� [MK� PRU� KRMIUMR`� dK#RMINKOL� T� YISU� iKVUU� MKQK� # � W�
UQK� VIPNIO� KRPKiKYTMUV`� YKiIPTVKRZ� MUdUNZ� OLSURMPUJJKU� uKNKRRWKU� dNK_
MTPKRMK`JTU�

aNU]TYUJM� JU� dKJTOIV� gMKQK� JI� IgNKYNKOU"� JU� dKJTOIV� JI� dUNPKf� RPKUf� dK_
RMXYJKf� dNURR#WKJuUNUJjTT"� JU� dKJTOIV� dUNUY� MUVUWIOUNKf"� KiNIeI`RZ� nW�
JINKYLo�� DJU� WISUMR`"� dKJTOIJTU� JI[IVK� dNTbKYTMZ� W� JUOL"� WKQYI� KJ� RMK`V"�
KMPU[I`� JI� PKdNKRX� YUdLMIMKP� NKRRTfRWKQK� dINVIOUJMI"� L � WKMKNXb� iXV� ]I�
dVU[IOT� JU� n{KNKRo"� I� nsUVXf� YKOo�� �� WKQYI� GKNiI[UP� dKJ`V"� [MK� dUNUY� JTO�
V\YT"� JIY� YL^IOT� WKMKNXb� KJ� LSU� JU� TOUUM� PVIRMT"� KJ� WIdTMLVTNKPIV� ]I�
R[TMIJJXU� [IRX�

h� JKPKOL� RPKUOL� RMIMLRL� # � iXMZ� RTOPKVKO"� I� JU� PVIRMZ\� # � dNTPXWJLMZ�
JUVUQWK"� JK� JU� RKOJUPI\RZ"� [MK� GKNiI[UP� R� UQK� RLeJKRMZ\� aNKMU`� KWISUMR`� JI�
gMK� RdKRKiUJ�

CNLYJUU� �VZjTJL�� �Uf[IR� P� UQK� NLWIb� NUIVZJI`� PVIRMZ"� T� gMKM� [UVKPUW�
JTWKQYI� JU� ]IbK[UM� RMIMZ� VT^Z� RTOPKVKO� # � T"� YIf� sKQ"� JU� RMIJUM�� aNTNKYI�
PVIRMT"� dIP^Uf� iNUOUJUO� JI� UQK� dVU[T"� MIWKPI"� [MK� KJ� Ki`]IJ� dKRMK`JJK� Y U_
VTMZ� UU� R� WISYXO� T]� JIR�� # � TJKQK� OIJYIMI� UOL� JU� YIV� JINKY"� RPKTOT� NLWIOT�
P]`P^Tf� RPKiKYL�

�Uf[IR� �VZjTJ� gMK�� WISUMR`"� dKJTOIUM�� �� URVT� OX� bKMTO� UOL� dKOK[Z� T�
PdNUYZ"� OX� JU� YKVSJX� YIPIMZ� UOL� dKPKY� YLOIMZ"� [MK� RPKUf� RPKiKYKf� OX� Ki`#
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]IJX� MKVZWK� UOL�� �J� RPKUf� KiNUMUJJKf� MUdUNZ� RPKiKYKf� Ki`]IJ� JIO� JU� P� OUJZ_
^Uf� OUNU�� �� ]YURZ� bK[UMR`� dNKjTMTNKPIMZ� bKNK^TU"� bKMZ� T� dKOUeUJJXU� IPMK_
NKO� P� JUPK]OKSJXf� WKJMUWRM� RVKPIl� n�K[MUOR`� RVIPK\"� PUYZ� OX� RPKT� SU�
V\YTo�� �iK� RUf[IR� OX� dUNUSTPIUO� dUNTKY"� NUYWK� PRMNU[IP^TfR`� P� NKRRTfRWKf�
TRMKNTTl� WKQYI� PVIRMZ� T� JINKY� dK[LPRMPKPIVT� RUi`� nRPKTOT� V\YZOTo�

F� gMKO"� WRMIMT"� T� RKRMKTM� LJTWIVZJI`� KRKiUJJKRMZ� �PQLRMKPRWKf� NUPKV\jTT�
# � gMK� iXVK� PKRRMIJTU� JU� dNKMTP� ]IWKJJKf� PVIRMT"� I� P� UU� ]IeTML�� �UPKV\jT`�
WIW� iX� iXVI� dKNKSYUJI� RVKSTP^TOR`� W� UU� JI[IVL� YPKUPVIRMTUO�� �� WMK�
]JIUM"� bPIMTVK� VT� iX� L � PRUb� JIR"� dKRVU�  %� VUM� MKMIVZJKQK� dKY[TJUJT`"�
OLSURMPI� JI� PKRRMIJTU"� JU� iLYZ� gMK� PKRRMIJTU� T]JI[IVZJK� nVUQTMTOTNKPIJKo�

CUdUNZ� SU� iINZUN� dUNUfYUJ�� �� �VZjTJL� LSU� dNTYUMR`� TOUMZ� YUVK� RK�
nRPKTOo"� JK� RPKiKYJXO� JINKYKO�

DX� dKOKSUO� �VZjTJL"� URVT� LSU� RUf[IR� KRMUNUSUO� UQK� KM� IOiTjTf� nPK]NK_
YTMZ� PUVTWL\� �KRRT\o�� nFK]NKYTMZo� # � ]JI[TM� PTYUMZ� KiNI]Uj� P� dNK^VKO"� I�
JU� P� RKPNUOUJJKRMT"� JK� JU� OKSUM� iXMZ� PUVTWTO� INbIT[JKU� QKRLYINRMPK�� pMK�
SU� YK� PUVT[T`"� MK� RMIMZ� iX� JIO� dNKRMK� JKNOIVZJKf� RMNIJKf"� T� KJK� dNTYUM� W�
JIO� RIOK� RKiKf"� dNKRMK� P� RTVL� dNT[TJ� YUOKQNIuT[URWTb� T� QUKdKVTMT[URWTb��
�MNIJI� SU"� RK]JIMUVZJK� T� ]INIJUU� iUNLeI`� LRMIJKPWL� JI� nPUVT[TUo"� NTRWLUM�
K[UJZ� OJKQTO�

DX� dKOKSUO� �VZjTJL"� URVT� LSU� RUf[IR� YIYTO� UOL� `RJK� dKJ`MZ"� [MK� YUf_
RMPTMUVZJK� LWNUdTMZ� RPK\� PVIRMZ� KJ� OKSUM"� VT^Z� RK]JIMUVZJK� UU� KQNIJT[T_
PI`�� FdNK[UO"� KJ� T� RIO"� WIW� LOJXf� QKRLYINRMPUJJXf� YU`MUVZ"� TOUUM� dUNUY�
QVI]IOT� JUR[IRMJXf� dNTOUN� GKNiI[UPI"� KWNLSTP^UQK� RUi`� JT[MKSJXOT� dKVT_
MTWIOT� T� KdTNIP^UQKR`� JI� JT[MKSJXU� dKVTMT[URWTU� TJRMTMLMX�

aUNPXU� jUVT� NUPKV\jTT� # � PRUQYI� NI]NL^TMUVZJXU"� NUPKV\jT`� MUO� T�
KMVT[IUMR`� KM� NUuKNO"� [MK� JI[TJIUM� R� NI]NL^UJT`�� �Uf[IR� gMT� jUVT� KRLeU_
RMPVUJX"� T"� JIYK� RWI]IMZ"� JIO� URMZ� [UO� QKNYTMZR`�� aK� NLOXJRWKOL� dLMT� �KR_
RT`� JU� dK^VI"� bKM`� KdIRIMZR`� MKQK� KRJKPIJT`� iXVT�� 	K� JU� iXVK� JUYKRMIMWI� T�
P� LdNUWIb�

CNT� QVIPJXb� OKMTPI� ]PL[IVT� P� WNTMT[URWKO� bKNUl� gfuKNT`"� PIJYIVT]O"�
KbKMI� ]I� PUYZOIOT�� DJU� KJT� JU� WISLMR`� KRJKPIMUVZJXOT�

CU"� WMK� QKPKN`M� Ki� gfuKNTT"� RYIUMR`"� dNKRMK� ]IiXVT"� [MK� RLeURMPLUM� dNK_
RMKU� NLRRWKU� RVKPK� nNIYKRMZo�� �OUJJK� NIYKRMZ� QKRdKYRMPKPIVI� P� gMT� dNUWNIR_
JXU� YJT� JI� LVTjIb� dKiUYTP^Uf� DKRWPX"� T� QNUb� KMWI]XPIMZ� P� dNIPU� JI� gMK�
[UVKPU[URWKU� [LPRMPK� JINKYL"� WKMKNXf� JU� MIW� OJKQK� TOUV� [UOL� NIYKPIMZR`� P�
RPKUf� ST]JT�� �� MU� MNU]PXU� KjUJWT� JI^UQK� iLYLeUQK"� WKMKNXU� LSU� RUf[IR�
]PL[IM� P� NKRRTfRWKO� dINVIOUJMU� T� dNIPTMUVZRMPU"� P� dNURRU"� P� KdNKRIb� KieU_
RMPUJJKQK� OJUJT`"� dKWI]XPI\M"� [MK� gfuKNTUf� dKiUYX� L� JIR� T� JU� dIbJUM�

F� nPIJYIVT]OUo� LdNUWI\M� NI]NL^TMUVUf� dIO`MJTWKP�� DJU� WISUMR`� dKNI_
]TMUVZJXO� WIW� NI]� KiNIMJKUl� dKNI]TMUVZJI`� YTRjTdVTJTNKPIJJKRMZ� MKVdX"�
UU� RKiNIJJKRMZ"� KMRLMRMPTU� gWRjURRKP� T� RIOKRLYKP� # � dKNI]TMUVZJXf� WKJMNIRM�
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aNKRJLVIRZ� WIW� KM� MKV[WI� # � dUNUYK� OJKf� RMK`VI� OIOI� R� dNTUOJTWKO� T� NIRMUN`J_
JXO� VTjKO�� �JI� RWI]IVI"� �̀ YISU� JU� dKJ`VI� RNI]Ll� nFKRZOUNWI� iUSTM� T]� DKRWPXt�
�KWKVKP�MKVZWK�[MK�dUNUYIVto

	UPK]OKSJK� iXVK� dKPUNTMZ"� [MK� KRMIVTRZ� [IRX"� T� OX� JI� RPKiKYU�� 	U� dNK^VK� T�
 8#b�VUM�

DJU� WISUMR`"� [MK� UeU� YKVQK� �̀ iLYL� PRWIWTPIMZ� dK� JK[IO� T� RVL ÎMZ� RPKYWL� JKPK_
RMUf�

�� dKMKO"� RNI]L� PRVUY� ]I� PRUO"� JI[IVR �̀ gMKM� RTJYNKOl� nGYU� iXV� MKMx� �� QYU� iXV�
gMKMxo� hMK� iXVT� PI^T� NKYTMUVT� YK� 7 � QKYIx� GYU� PX� JIbKYTVTRZ� P� JK[Z� R� (%� JI� (7�
IPQLRMI� 7447� QKYI"�JIbKY`RZ�P�RMKVTjU�JI^Uf� iXP^Uf�NKYTJX� # � DKRWPUx

�� KiVUQ[UJTUl� T� gMKM� MIO� iXV"� T� MKM"� T� gMT"� MIO"� JI� iINNTWIYIb"� P� sUVKO� YKOU��
�iVUQ[UJTU� YISU� KM� ]VKQK� VTjI� �UNQU �̀ sIiLNTJI"� RTY`eUQK� LMNKO� (7#QK� JI� pNU]PX_
[IfJKf�RURRTT�

	UM"�OJU�PRU�NIPJK"�WKQK�MIO�JU� iXVK"�# �OJU�PISJK"�WMK�MIO�iXV�
DIN^IV"�OIN ÎV��CKPINTe��bNKOUUP�� hIW� ]IeTeIVT�PX�RPK\�OIVUJZWL\�PKRZOT_

WKOJIMJL\� YI[WLt� hIW� ]IbKYTVTRZ� KM� dNIPUYJKQK� QJUPI�� hIW� RUMKPIVT� JI� JUWNLdJXU�
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dKRVUYJUQK�YU`JT`�� �� [UO�PX� YLOIVT"�LbKY`� PRVUY� ]I� sKNTRKO� hINVKPT[UOx� 	ULSUVT�
K�NLbJLP^Tb�TYUIVIbx

	UYKVQKU�PURUVZU�KM�dNKdIST�YKNKQKQK�JI^UQK�FTWMKNI� �OIJMKPT[I� �VWRJTRI� iX_
RMNK� ROUJTVKRZ� dNTPX[JKf� ]VKiJKf� MKRWKf� KM� UQK� [LMZ� OUJUU� RIOKJIYU`JJKf"� bKMUVI�
JIdTRIMZ"�PXPURWT�� aNKRMTMU"� `RMNUi"� nVT#jIot� �WL[IVT� OX� iU]� PIR� JUYKVQK�� FI^T#MKt�
H^VT�� 	K�UeU�STPX�

��PKM�JI^T�STPX�JU�PRU�
aUNPXf"� T� YIf� sKSU"� [MKi� dKRVUYJTf"� TLYUfRWTf� KiN`Y� dKbKNKJ� 3P� RLiiKMLt5� dK�

wUJMNIVZJKOL�MUVUPTYUJT\��seU� iKVUU�JUNUIVZJXf"�[UO�]I`PVUJTU�Ghpa�
aNKRMT�TO"�GKRdKYT"�gML�IiiNUPTIMLNLt
74#QK� PU[UNKO� �̀ YIPIVI� RUiU� RMNI^JXf� KiUM� # � URVT� UQK� PUNJLM"� UQK"� KM� WKMKNKQK�

OUJ`� WKVKMTVK� R� JI[IVI� WINIiIbRWTb� RKiXMTf"� URVT� MKVZWK� UQK� PK]PNIM`M� T� KiNIMJK�
dKRIY`M� P� hNUOVZ"� �̀ iKVZ^U� JTWKQYI#JTWKQYI#JTWKQYI� JU� LfYL� RK� ]PUNRWTO� uXN_
WIJZUO� T]� WKOJIMX"� WKQYI� �ITRI� DIWRTOKPJI� KMWNKUM� NKM�� k� iLYL� RWKNiJK� PXRVL^T_
PIMZ�UU�YK�WKJjI�

pURMJKU� RVKPK"� �̀ iXVI� NIYI� UU�LPTYUMZ�LMNKO� ((#QK"�dK�€BB"�WKQYI� KJI� RdLRWIVIRZ�
dK�MNIdL"�KiJTOI`�PJL[WL��FKM�TRMTJJXf�WNURM"�[MK�NIYIt

	UM"�OJKQTU�RWISLM�PRU�gMK�QKNI]YK�VL[^U�OUJ �̀�k� iXVI�RVT^WKO�YIVUWI� KM�sUVK_
QK�YKOI��k�YISU�JU� iXVI�JI��KORWKf�dVKeIYT�PK]VU�cIMPTfRWKQK�dINVIOUJMI��k�YISU�
dNKdLRMTVI�dNKPK]QVI^UJTU�JU]IPTRTOKRMT�cIMPTfRWKf� �URdLiVTWT�

k�dNKRMK�RbKYTVI�R�LOI�YKOI�
	K"�WIW�OTVVTKJX�YNLQTb"�MIWTb�SU"�WIW�`"�OJU�WISUMR`"� �̀TOU\�dNIPK�RWI]IMZl�OX�

dKiUYTVT�
�� RIOXf�YLNIjWTf�RTOPKV�dKiUYXl�P� jUJMNU� �TQT�NIiK[TU�QKNKYRWKQK�OLJTjTdIVT_

MUMI�WNKPKSIYJK�PXWKN[UPXPI\M�KRMIJWT�dIO`MJTWI� nYUYL^WUo� # � \NTRML�FVIYTOTNL�
HVZ`JKPL�

rMK�PXRKWKdKRMIPVUJJKU�iXYVK"�gMK�PXR^UINOUfRWKU�SVKiZU"�sKQ�YIRM"�iKVZ^U�JT_
WKQYI�JU�dKROUUM�dNTJ`MZ�JIR�]I�dKRVL^JXb�TYTKMKP�

�JT�P�gMKM�NI]�bKNK^K�JIR�NI]QV`YUVT"� # � MUdUNZ�KJT�PRUQYI�L]JI\M�JIR�P�VTjK"�WIW�
OX�PRUQYI�L]JIPIVT�Tb��  8�QKYI�
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�� !$ 	0�� �����$�� 2�����"111� V� ���� �3��� ���	� � 0�� �����$����� � � �� ���� 	� �	+�� ����
$����3� �3��� �$	� ��� ������� �$��� � � �	�$ ���� #+��	���%� �	���	$	��111"1� m��� ��� ��#k
������ �� �  �111?

5��	#� 	�� 	�	� �$��� �� �� � � �	�3���  �	��� �����1� V� ��� � �	��3	� !�����3"�
)	��%'�� �� ��'� �� ���3��� ���� ���� ����3� ���������� ��$�%��� 		� �� ��	�	��3(�
0�3�	��� �	�3�� �� �� ��������'�� $	������ ��3� �� �� + ��6� ������������ ��� ��k
������  #	�� �$� �����111� �� �� ��$��� 	�� ���� ���'� ���� $��� ��$	������ �� ���
�3����� �� �	���	� �����	� �	��1� 4 � �		� � )	�	�3� ����� ����	�������� �� � �	��%�� ����
�'$���� #� (�� '��	��� + ���� � �%�� � $����� $�'1

�� 9>1>`� ���� $�� � #� � 	��%� �������	��3�� ������6� ��+�� � ��$	�%	��%� ���
���� �	�� � ��� ��	+� � � ��	���0����� ��$��� 	��%� ��	�(1� 4 ���� 	�� ������	����� ��k
�	���� ��$ �	� ��� %��3	� �+��#3� �� ��	k
��� � ��	�� ����� � ���3�� 	���� ��	� �	k
�	$�	���� �	� ����$��� �� ��������� $	��� �	�
����+ '�6� ������ ��� �	� �	���1� V� �� ��%��
�	$�	���� �	�	(�$%� �� +���#��� ����	� ��k
���	��	�� ����� 	��%� ���#� � � �� �������
��$�+� ���+�� �� ���� �	�����%+ � 1

�� � �,�+��� ��(�$���%��	#��	�� ���3(�
���� 	�1� 2 ��� ��� ����	����� �31� ��� k
���� � ��	� ��	�%� �(� � #� ��1� i�$�� '�� ����
��	� ��(�$����3� �3��������� �	� 0������
�#�	���3�� � �� �� ��	� � _+���� � �� � �� ��
��%1�2 #��		��%����%���� �%����� � � ���� �	�
�$	� ����	���')�'�� ��� �� ��$��#���� �� +�
� $� �	�(�� +��� � � ���� �	� �#%��� ,	����1
�$� ��� � �$ %� ���	$ � $���� � ��	���
����� ������1� b �� ����� � ��� ��� � � ���k
� $�� ������$��� � ��	�� ��	�� �$�� , � k
���1� e	���� �� � �%���� � �	����	$k
���	���� ����	����%��� � ����	� �����	��
�� ��#�	)��1�a ����������� ��	� 1

�� ��	���� �� ����	$�	�� ��� %�����
������� ��	� 	���'$%��� ������+�� �	�	���
���� � � ���	���� � � �� �����	�� ����3� ��
�	�� ��+��� !���������%"� ��	� �	� '��	��
��� $ �� � �����+� �%+ � � ��	� � ���� ��#��k
� 	�1� �� /	������ �����%� ����+� �3� ��
������� �'$��� �	� '��	� �����+ ��� �� k
��'�� ��	$����%�� ���� �	�3�����	� ��	�k
0�����6� ������� ��	������ '�	�� � �����
����)��� �	�	�� �� ���	����� ��1
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b%+ �� �	$�	���� �(�$��� �� ���� $��� ���#%� 8:� ����� �	������� ��	� ����#31� 4	������	�
��	�%��� ��%����	���� �� �$���� �#�$ ����(� ���(�#%������ ����3� ������ �	�	�	������%� � �
��	)� ����'� ���� $��� �� ��3����+�� ���� �� �� ���� ��'� $��+�(� ��� #��� �0	$0	��
���(�6���	�$��� �� � ����� ��5 ���� �&���#�� 111

�� � � �����	�0	�� ���� �	��	� 	�	� $��+�� ��$��� ���%��� �� � #� (�� ��� �� + ���
$	������ ��3�� �� ���� � �����+� �	+�� �	� � #��$	��%� $ �	��� # �������1� 2����������
�� +� � � ���� �	��	� ��� �	��%�#$	��� � �$��+�	�$��1

��%��	� �	�	#��+�� /	���� � ���+�	�� �)	����� ������ � �� ! ��� � �$ ��#� "1�e �	�
���3�� , � ����# �	���� �� ���	���'6� !m	�����+����%�� � �	'�� ���� ��� ��� � �%������ ��
�	� �������� ���� �� �+����3�� �� �	��	�� ����0���� ��e#	���������1� ���'$�� �	�1� h�	k
�	��� ���� � �� �	�� � �� �	��#%� �	�	���3� �����	������ ��������� �	��#%� �	�	���3� ��� 		�
� � ���� $%(1� .��� �	� ���$	�	������	�� �� �3������ �������	1� 5 �%����� ��+� �3� ���%���
#$	���� � ����� %� �� ����� ���� �	�	��� �� � 0� � ��$"1� V� � ��	� ��	��	�$�������� 0���k
���� ������� �	��1

4	� #�%� �� # ���� ���� !��)��� �� ��)�� ��) � �	� ���$ ��"�� �� ������ ���+�	� ���%��� ��
�	�	� � ��(� ������� ������� �������	�� � � �	�%� �����$	��3���+� # ��1�e � ��	� ��$�k
� 	��� ���� �3� �3� �� # ��� �� ����	�	����� �	�	)���� ���	���	�� 	���� �3�� ���	#� %� ��
g	�� ��'�� � 0�� ������3� ��$	��� �3� � � ��	$	�� � (� �'��3� �'�	� ��  � ��� �3� 	�	�
� #n%��%��6� !�	��#%� �	�	���3� ��� ������'� � � ���� $%("1� V� $	������	������ g���	��
��� ���� �	��	#�3�� ��	$��� ��������+	�� ����+��+���$ ���� f

_���� � �%������ �� � �%�����1� V� ����� � �%������� �������������� �� ��� ��� k
��#� � �� �	���� � � � �	� ��� �	� � ��	�� ���� ����� � �%������� !) ����("�� ������ �3� �3� ���
����������� ������	���� �� �3�0��� �� ���	�%�� 2�����1� _���� �	� %�+� ���� # � ��������
��(� �	��	� !�������� � � ���� $%("� �� ������%�$	���� �	#�� ����	��3�1

V� 	�	� �$��6� ��%��	� �	����	� �������	���	� $	������ # �	�0 	��%� ��������	�����
 ������ �� �	�	$��� ���� �3� 	��  ��� � #��0	��%1� 5��(���+��	���� ���� �	�#�	����� ��	�k
+�%� �	���')��� $���� � � ���� ����	$���� �3(�$�� ���� ����� ���)��� ����'� �����1�
�#%��	� , �������� � #��0	��	� 		�� �� �� %� � $����6� !a$	��� � �)�'�"� � � $ ���� �� ���
��������� �	������ /� �)�#����� �	���')���� (��%� �� � %� ��	������ ��	� ������� �	�
�+��� � �� �#������ �� �	�� �� ����	���� �	� �3���� ��  �(��	�������� ����0	���� �� �
�3� � ���	�	�� ��  � ��� ���� � � 	��%� 		� ����� �� �� �)�#����� �������111� 4�� +$	� �	�� ��
�	�� ����� � �	���	�� ���	� ����$ �� � �$ ��#�� � ��'�����r

�� ������	� ��� �	�+���� 8P:;� +�$ �� �� � �� # � �����$��� ��� �g,� �	� �(�������� �� �	�
����	� ���� (��%� �� � ���� ���� )��� �� ��+��� �31� 4�� �� ��3����$ �	� �	� ��#���� � �� �	(��
���� ���� ��%� �� ����$	��� � �*��%������ ���� $��� �3�0	��e#	�������+�1

4 #��	�� ��� �3� � ���� � ��$�� �$ � ��r€
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hKOTMUM� QKRiU]KdIRJKRMT� R[TMIUM"� [MK� JI� ]IdNKR� G�}�EI�
F	�� K� c�	G{�ĉ����� jUVURKKiNI]JK� YIMZ� KMPUM� R� L[UMKO� RPUYU# �
���•"�RKKieUJJI`� ^PUYIO� P� KMJK^UJTT� F�cc�	s��G��� F� RP`]T� R� gMVQ �
dITT� dNUYVIQIUMR`� RVUYL\eTf� dNTOUNJXf� MUWRM� KM]UMI�

aK� LWI]IJT\� �KPUMRWKQK� dNIPTMUVZRMPI� WROdUMUJMJ^‘T� KN#�
QIJI^T� dNKPKYTVIRZ� MeIMUVZJI`� dNKPUNWI� OIMUNTIVKP� P� KMWKVU^MQ�
iTP�RUWNUMIN`� ^PUYRWRa� OTRRTT� P� sLYIdU^MU� F�cc�	s��G�"� JIN`Y‚�
R� gM�dV� KiRMK`MUVZJK� PT`RJ`VR`� PKdNKR� MIWIU� T� K� RLYZiU� PUJQUN_
RWKQK� QNISYIJTJI� c�cG{�ĉ �����

F� NU]LVZMIMU� INKPUNWd� LRMIJKPVUJK"� [MK����� � ������ �
FdVZTR^� (� OINMI� 7%8!� QKYI� LOUN� P� ]IWV\[UJTTE

FPTYL� MKQK"� [MK� JI� c�	G{�ĉ����� P� INbTPU� JTWIWTb� OIMU_
NTIVKP� JU� KiJINLSUJK"� RKKieTMZ� iKVUU� dKYNKiJXU� RPUYUJT`� Ki�
KiRMK`MUVZRMPIb� dNUiTPIJT`� UQK� P� �KPUMRWKO� �K\]U� JU� dNUYRMIP_
V`UMR`� PU]OK]d^V�� �IUUMR`� KRJKPIJTU� dKVIQIMZ"� [MK� OIMUNTIV�
dI� c�aG{�ĉ cC��� L[TMTPI`� UQK� RP`]Z� R� F�cc�	s��G�D"MIW� �� �
WIW� T� YKWLOUJMX� dI� dKRVUYJUQK"� iTVT� LJW[MKIUJj� dK� NIRdKN`JU’�
J^g� iXP^UQK� NLWKPKYRMPI� 7Cs� �����
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MTf"�QNIuKP"�iIJWTNKP� T�YNLQKf� IJMTRKPUMRWTf�gVUOUJM�� sXVT�RVL[IT"�WKQYI�YKWLOUJMX� PXYIPI_
VT�KMYUVZJXO�VTjIO� ]I� iKVZ^TU�RLOOX�YUJUQ"�YKRMTQIP^TU� (%%�%%%#8%%�%%%�dUJQK���

CIWTO� KiNI]KO"� ^PUYRWKU� dKRKVZRMPK� P� FUJQNTT� RJIiYTVK� dIRdKNMIOT� T� KbNIJJXOT� YKWL_
OUJMIOT�RPX^U�6�%%%�[UVKPUW"�PNISYUiJXb� �KPUMRWKOL��K\]L�VTj���

F�a���l� CIWTO� KiNI]KO"� ^PUYRWKU� dKRKVZRMPK� P� FUJQNTT� dNKPKYTVK� PNISYUiJL\� RK\]_
JXO�QKRLYINRMPIO�YU`MUVZJKRMZx

�CF�Cl� �I"�}PUYRWKU� WKNKVUPRWKU� dKRKVZRMPK�P�FUJQNTT"�`PV``RZ�dNUYRMIPTMUVZRMPKO�QKRL_
YINRMPI"� uKNOIVZJK� dNTYUNSTPI\eUQKR`� JUfMNIVTMUMI� P� PKfJU� uI^TRMRWKf� GUNOIJTT� dNKMTP�
KivUYTJUJJXb�JIjTf� # � ����"��}�� T� �JQVTT"�uIWMT[URWT�dNKPKYTVK�YU`MUVZJKRMZ"�JIdNIPVUJ_
JL\� JI�dKYNXP�OKeT� �K\]JXb�QKRLYINRMP"�T�P� [IRMJKRMT� �KPUMRWKQK� �K\]I�

hKJMIWMTNL`� RPK\� NIiKML� R� dKRKVZRMPKO� QTMVUNKPRWKf� GUNOIJTT� P� FUJQNTT"� ^PUYRWKU�
dKRKVZRMPK� RTRMUOIMT[URWT"� T� P� KRKiUJJKRMT� dUNUY� PRMLdVUJTUO� RKPUMRWTb� PKfRW� P� sLYIdU^M� P�
OIRRKPKO� dKN`YWU� PXYIPIVK� ]IeTMTMUVZJXU� YKWLOUJMX� NI]JKOL� uI^TRMRWKOL� gVUOUJML"� WKMK_
NXf� dKYVUSIV� dNTPVU[UJT\� W� KMPUMRMPUJJKRMT� ]I� RKPUN^UJJXU� ]VKYU`JT`� dNKMTP� RKPUMRWKQK�
JINKYI�T� JINKYKP�YUOKWNIMT[URWTb�RMNIJ�

CIW� RVIPJXU� nKNQIJXo� P� VTjU� RMIN^UQK� RVUYKPIMUV`� (#QK� KMYUVUJT`� 8#QK� KMYUVI�
Hh�� n�OUN^o� (#QK� HWNITJRWKQK�uNKJMI�WIdTMIJI� �P[INUJWK� TJMUNdNUMTNKPIVT�YU`_
MUVZJKRMZ�FIVVUJiUNQI�dK�RdIRUJT\� iLYIdU^MRWTb�UPNUUP�KM�VIQUNUf�ROUNMT�

aKRVUYJTf� YKWLOUJM"� dUNUYIJJXf� dKRVL� }PUjTT"� dNUYRMIPV`UM� TJMUNUR� WIW�
KiNI]Uj�MKQK"� WIW� uIiNTWLUMR`�YU]TJuKNOIjT`�� hGs� TJRMNLWMTNLUM� D��� ����"�WIW�
TOUJJK�UOL�RVUYLUM�VQIMZ�PUJQUNRWKOL� D��L�K�RLYZiU� ^KuUNI�FIVVUJiUNQI�FTVZOK#�
Î�cIJQuUVZYUNIl
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NI]JK�YIMZ�KMPUM�R�L[UMKO� RPUYUJTf"�RKKieUJJXb�^PUYIO� P�KMJK^UJTT�F�cc�	s��G���F�RP`]T�
R�gMTO� JIOT� dNUYVIQIUMR`� RVUYL\eTf�dNTOUNJXf�MUWRM�KMPUMI�

aK� LWI]IJT\� �KPUMRWKQK� dNIPTMUVZRMPI� WKOdUMUJMJXOT� KNQIJIOT� dNKPKYTVIRZ� MeIMUVZJI`�
dNKPUNWI� OIMUNTIVKP� P�KMJK^UJTT� iXP�RUWNUMIN`� ^PUYRWKf� OTRRTT� P� sLYIdU^MU� F�cc�	s��_
G�"� JIN`YL� R� gMTO� KiRMK`MUVZJK� PX`RJ`VR`� PKdNKR� MIWSU� T� K� RLYZiU� PUJQUNRWKQK� QNISYIJTJI�
c�	G{�cˆ�����

F� NU]LVZMIMU� dNKPUNWT� LRMIJKPVUJK"� [MK� c�	G{�cˆ���� FTVZOK^� (� OINMI� 748$� QKYI� LOUN�
P� ]IWV\[UJTT�

FPTYL� MKQK"� [MK� JI� c�	G{�cˆ����� P� INbTPU� JTWIWTb� OIMUNTIVKP� JU� KiJINLSUJK"� RKKi_
eTMZ� iKVUU� dKYNKiJXU� RPUYUJT`� Ki� KiRMK`MUVZRMPIb� dNUiXPIJT`� UQK� P� �KPUMRWKO� �K\]U� JU�
dNUYRMIPV`UMR`� PK]OKSJXO�� �OUUMR`� KRJKPIJTU� dKVIQIMZ"� [MK�OIMUNTIVX� JI�c�	G{�cˆ����"�
L[TMXPI`� UQK� RP`]Z� R� F�cc�	s��G�D"�MIW� SU� WIW� T� YKWLOUJMX� JI� dKRVUYJUQK"� iXVT� LJT[MK_
SUJX� dK�NIRdKN`SUJT\� iXP^UQK�NLWKPKYRMPI�DGs� �����
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JTf� P� INbTPX� hGs�� �WKVZ� iX� KJT� JT� iXVT� TJMUNURJX� WIW� TRMKNT[URWTU� RPTYUMUVZ_
RMPI"� n]IQIYWT� FIVVUJiUNQIo� KJT� JU�NU^I\M�� �[UPTYJK"� [MK� T� P]`MX� gMT� YKWLOUJMX�
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�� ]YURZ�MKSU�R�VUQWKRMZ\�dNKPKY`MR`�dINIVVUVT�� hKOOLJTRMT[URWI`�dINMT �̀ �KPUM_
RWKQK� �K\]I� dNUYRMIPV`VI� RKiKf� JUWL\� IJIVKQT\� RK\]I� uNIJjL]RWKf� WIMKVT[URWKf�
jUNWPT� T� INTRMKWNIMTTl� LOUNUJJI`� MUKVKQT`� T� RPUNbdNTPTVUQTNKPIJJI`� gVTMI�� wUN_
WKPJXU�]YIJT`"�WIW�T� ]YIJT`"�dNTJIYVUSIeTU�dINMTT"�iXVT�dNTRdKRKiVUJX�YV`�QNIS_
YIJRWTb� JLSY‚� TOLeURMPK� jUNWPT� WKJuTRWKPIJK� T� NIRdNKYIJK� P� dKdXMWU� ]IdKVL[TMZ�
LRMKf[TPL\� PIV\ML�� �I]LOUUMR`"� URMZ� T� RLeURMPUJJXU� NI]VT[T`�� F� WKJjU� WKJjKP�
dNUYdKRXVWKf�YV`� WK^OINI�`WKiTJRWKQK�MUNNKNI�RMIVI�PKfJI"�PWLdU�R�gWKJKOT[URWKf�
WIMIRMNKuKf� T� dKVTMT[URWTO� bIKRKO�� 	K� {NIJjT\� 7 4!� QKYI"�WIW� T� �KPUMRWTf� �K\]�
RUQKYJ`"�NI]YTNIVT�PKRRMIJT`�P�NI]JXb�KiVIRM`bl�mIdIY�T� yQ�{NIJjTT� iXVT�dK�RPKUf�
WLVZMLNU�RMKVZ�SU� [LSYX�aINTSL"�WIW�H]iUWTRMIJ�T��NOUJT`� # � DKRWPU�

hIW� iX� QNKOKQVIRJK� JT� dNKPK]QVI^IVT� NUPKV\jTT� PUVTWTb� JINKYKP� dNTJjTdX�
PRUKieUf� RPKiKYX� T� iNIMRMPI"� Tb� YPTSLeUf� RTVKf� JUT]OUJJK� RMIJKPTMR �̀ [LPRMPK�
KRWKNiVUJJKQK� dIMNTKMT]OI"� dNTiVTSI\eUQKR`� W� WRUJKuKiTT�� FK� {NIJjTT� gMK� [LP_
RMPK�PX]PIVK�PKfJL�R�UPNKdUfRWTOT�OKJINbT`OT"�WKMKNI`�YVTVIRZ� iKVUU� (%�VUM�� hIMI_
RMNKuI�JI[IVIRZ�MKQYI"�WKQYI� NUPKV\jTKJJXf�JINKY� RMIV�TJMUNdNUMTNKPIMZ� ]IeTMJKU�
iU]NI]VT[TU� PUVTWTb� YUNSIP� RJI[IVI� WIW� gQKTRMT[URWKU� ]VKNIYRMPK"� I� ]IMUO� # � WIW�
KMWNXML\�PNISYUiJKRMZ�

hKJU[JK"�L� GKNiI[UPXb� JUM� NKYRMPUJJTWKP� RNUYT� dNIPTMUVUf� �PNKdX"� WKMKNXO� JU�
MUNdUVKRZ� iX� POU ÎMZR �̀ P� Tb� RLYZiL�� 	UM� T� WKOOLJTRMT[URWKQK� dIdX� 3bKM �̀ {TYUVZ�
hIRMNK� P� T]iXMWU� KiVIYIUM� PRUOT� JUKibKYTOXOT� WI[URMPIOT� YV`� gMKQK� dKRMI5"� WKMK_
NXf�OKQ�iX� KMVL[TMZ�KM�jUNWPT�PR`WKQK"�]IOU^IJJKQK�P�NUPKV\jTT�� �I�T�JKOUJWVIML_
NL"�URVT�KJI�PdKVJU�]IRVLSUJJK� iLYUM�dNUYIJI�dKVTMT[URWKOL�]IiPUJT\"�dKRMTQJUM�PRU�
SU� OUJUU� MNIQT[URWI �̀ RLYZiI� dK� RNIPJUJT\� R� YUR`MWIOT� MXR`[� KiU]QVIPVUJJXb� JI�
QTVZKMTJU�� F�WKJU[JKO�TMKQU�NI]VT[T �̀ OKQLM�TOUMZ�YISU� iKVZ^UU� ]JI[UJTU"�[UO�RbKY_
RMPK"�T� JKPI`� NLRRWI �̀ NUPKV\jT`� OKSUM� KWI]IMZR �̀ iKVZ^U� dKbKSUf� JI� IOUNTWIJRWTf�
KdXM"� [UO� JI� uNIJjL]RWTf�� 	K� P� TRMKNT[URWKO� dVIJU� KdXM��OUNTWT"� dUNU^UY^Uf� KM�
dKSINKP� KRPKiKSYUJT`� W� RdKWKfJKOL� RMNKTMUVZRMPL� uUYUNIMTPJKQK� QKRLYINRMPI"� KWI_
]IVR`�LJTWIVZJXO�

�K� RUQKYJ`^JUQK� YJ`� RK[UMIJTU� nLOUNUJJI �̀ NUPKV\jT`o� iXVK� KWR\OKNKJKO�� sL_
YUO�JIYU`MZR`"�[MK�P�JI^U�PNUO �̀KJK�ROKSUM�RMIMZ�NUIVZJKRMZ\��•
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rMT� JUQIMTPJXU� uIWMKNX� QKPKN`M� K�JUKibKYTOKRMT� iKVUU� IWMTPJKQK�L[IRMT �̀ mIdI_
YI� P� dKdXMWU� RKYUfRMPKPIMZ� LRMIJKPVUJT\� YUOKWNIMTT� P� NLRRWKO� RUNYjU� iXP^UQK�
�KPUMRWKQK� �K\]I�� �LRRWTU"�RYUVIP� MK"� [MK� MKVZWK� KJT� T� OKQVT� RYUVIMZ"� # � LJT[MKSTP�
WKOOLJT]O"� # � YKVSJX� MUdUNZ� iXRMNK� dNKYPTQIMZR`� P� RuUNX"� QYU� TO� dKJIYKiTMR`�
]IdIYJXf� KdXM�� �OUNTWU� MLM� PXdIYIUM� KRKiI`� NKVZ"�T� JU� MKVZWK� dKMKOL"� [MK� NLRRWTU�
NIWUMX"�PRU�UeU�JIdNIPVUJJXU�JI� JI^L�RMNIJL"�OKQLM�RJKPI�LQNKSIMZ�Uf"�URVT�dKdIYLM�
P� JUYNLSUV\iJXU� NLWT� PKRRMIP^Tb� NUIWjTKJUNKP�� aKMUJjTIVZJI`� NKVZ� �OUNTWT�
LJTWIVZJI� KM[IRMT� P� RTVL� NLRRWKf� TRMKNT[URWKf� MUJYUJjTT� ]ITORMPKPIMZ� TYUT� L�
YUNSIPX"� WKMKNKf� KJT� NIJZ^U� dNKMTPKRMK`VT�� �UVTQT\� KJT� dUNUJ`VT� L� FT]IJMTT"�
dUNPXU� RKPNUOUJJXU� dNIPTMUVZRMPUJJXU� TJRMTMLMX� # � L� }PUjTT"� dUNPL\� dNK_
OX^VUJJL\�OKYUVZ� # �L�GUNOIJTT"�T�PRU�gMK�P�dUNTKYX�VTiK�dKYQKMKPWT�W�PKfJU"�VTiK�
RIOKf�PKfJX�R�RKKMPUMRMPL\eTOT�RMNIJIOT�

�Uf[IR� JLSJI� JU� UeU� KYJI� dNIPTMUVZRMPUJJI �̀ dNKQNIOOI"� JK� PRUIOUNTWIJRWI`�
dKOKeZ� [IRMJXb� T� OURMJXb� KNQIJT]IjTf� P� RK]YIJTT� TJuNIRMNLWMLNX� P� ����"� P� PKR_
dNT`MTT� ]YURZ� gMKRI� RKPNUOUJJKf� dV\NIVTRMT[URWKf� YUOKWNIMTT�� �� MLM� dUNPKK[UNUY_
JKf� ]IYI[Uf� RMIJUM� PKPVU[UJTU� NI]VT[JXb� IOUNTWIJRWTb� TJRMTMLMKP"� WKMKNXU� KiUR_
dU[TPI\M� uLJWjTKJTNKPIJTU� RPKiKYJKQK� KieURMPIl� OURMJXb� dNIPTMUVZRMP"� uTNO"�
dNKuURRTKJIVZJXb� RK\]KP"� jUNWPUf"� QNLdd� ]IeTMX"� KNQIJT]IjTf� YKiNKPKVZjUP� T�
NI]VT[JXb� iNIMRMP� # � P� dN`OXU� WKJMIWMX� T� KiOUJ� R� RKKMPUMRMPL\eTOT� KNQIJT]I_
jT`OT�P� ����"�WKMKNXU�JIbKY`MR`�P�dUNTKYU�RMIJKPVUJT`�

�� UeU� PISJUU� JUOUYVUJJKU"�OIRRTNKPIJJKU� dNTiXMTU� P� �}�� iKVZ^KQK� [TRVI� RK_
PUMRWTb�QNISYIJ� T� Tb� JUYKVQKU�dNUiXPIJTU� ]YURZ�YV`�L[UiX� T� NIiKMX�� �dXM�dKWI]IV"�
[MK�TJKRMNIJjIO�WLYI� iKVUU�jUVURKKiNI]JK� # �T�OUJUU�LJT]TMUVZJK� # � RIOTO�dNTU]SIMZ�
P� �OUNTWL� T� ]IMUO� dNTRdKRIiVTPIMZ� IOUNTWIJRWTU� TJRMTMLMX� W� RPKTO� JLSYIO"� [UO�
dNTJTOIMZ� L� RUi`� JI� NKYTJU� IOUNTWIJRWTb� ]IVUMJXb� QKPKNLJKP"� dNTUbIP^Tb� YIPIMZ�
RKPUMX��•
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�NK[JI`� dNKYKPKVZRMPUJJI`� dKOKeZ� YKVSJI� iXMZ� NIRdVIJTNKPIJI� JI� KRJKPU�
JKPXb� KjUJKW� dKMNUiJKRMUf� T� PK]OKSJKRMUf� NIRdNUYUVUJT`� P� NURdLiVTWIb�� rMK� KMJK_
RTMR �̀T�W�RNK[JKf�OUYTjTJRWKf�dKOKeT��zKM`�WNIMWKPNUOUJJI`� dNKYKPKVZRMPUJJI`� T�
OUYTjTJRWI`� dKOKeZ�OKSUM� iXMZ�KRLeURMPVUJI� P�NIOWIb� KiX[JKQK�]IWKJKYIMUVZRMPI�
dK� dNKQNIOOU� OUSYLJINKYJKf� dNKYKPKVZRMPUJJKf� dKOKeT"� IYOTJTRMNIjT`� YKVSJI�
RKRMIPTMZ� RNK[JXU� dVIJX� dK� NIRdNUYUVUJT\� gMKf� dKOKeT�� sU]� JI^Uf� dKYYUNSWT�
RLeURMPL\eI`� RKPUMRWI`� RTRMUOI� NIRdNUYUVUJT`� JU� RdNIPTMR �̀ RK� RPKUf� ]IYI[Uf�� F�
V\iKO� RVL[IU� OX� iLYUO� JIRMITPIMZ� JI� guuUWMTPJKO� oOUSYLJINKYJKO� WKJMNKVU"�
[MKiX� iXMZ� LPUNUJJXOT"� [MK� dNKYLWMX� T� VUWINRMPI� YKbKY`M� YK� MUb"� WMK� P� JTb�
JLSYIUMR`�

zKMUVKRZ� iX� NIR^TNTMZ� WKJMIWMX� OUSYL� V\YZOT"� PWV\[I`� dNKQNIOOX� QKNK#�
YKP#dKiNIMTOKP"� KiOUJ� dNKuRK\]JXOT� VTYUNIOT� T� dNKQNIOOL� n�TVI� YNLSiXo�� DX�
QKMKPX� dNUYKRMIPTMZ� dKOKeZ� P� KiL[UJTT� IJQVTfRWKOL� `]XWL� P� NIOWIb� KNQIJT]IjTT�
nhKNdLR�OTNIo�

hKJU[JK� SU"� DUSYLJINKYJXf� PIV\MJXf� uKJY� T� FRUOTNJXf� iIJW� NUWKJRMNLWjTT�
T� NI]PTMT`� YKVSJX� JUOUYVUJJK� KNQIJT]KPIMZ� uTJIJRKPL\� dKOKeZ� NURdLiVTWIO"�
QKMKPXO� W� RKMNLYJT[URMPL� P� YUVU� PKRRMIJKPVUJT`� MKNQKPXb� KMJK^UJTf� OUSYL�
NURdLiVTWIOT� T� RMNIJIOT� FKRMK[JKf� �PNKdX�� �U]WTf� RdIY� MKNQKPVT� P� NUQTKJU� JIJUR�
RUNZU]JXf� LeUNi� gWKJKOT[URWKf� T� dKVTMT[URWKf� ST]JT� aKVZ^T"� pUbK�VKPIWTT"�
FUJQNTT�T�YNLQTb�UPNKdUfRWTb�QKRLYINRMP"�P� ]JI[TMUVZJKf�OUNU�dKYKNPIP�gWKJKOTWL�T�
P�RIOTb�RKPUMRWTb�NURdLiVTWIb�

DUSYLJINKYJXf�PIV\MJXf�uKJY�T� FRUOTNJXf� iIJW�OKQVT� iX� RdKRKiRMPKPIMZ�RMI_
iTVT]IjTT� PIV\MJXb� WLNRKP� P� NURdLiVTWIb�� sU]� LRMKf[TPXb� PIV\M� MKNQKPV`� OUSYL�
JTOT� RKNPUMR`� MIW� SU"� WIW� gMK� TOUVK� OURMK� OUSYL� �KPUMRWTO� �K\]KO� T� FKRMK[JKf�
�PNKdKf�

aNT^VK� PNUO`� JU� dKYdTRXPIMZ� JUdKWNXMXU� [UWT"� I� dNKM`JLMZ� NLWL� dKOKeT�� 	K�
V\iI`� dKOKeZ"� dNUYVKSUJJI`� �}�� JINKYIO� NURdLiVTW"� PWV\[I`� QLOIJTMINJL\" �
YKVSJI� iXMZ� MeIMUVZJK� dNKYLOIJI� T� YKVSJI� TOUMZ� RPKUf� jUVZ\� LVL[^UJTU�
OIMUNTIVZJKQK� dKVKSUJT`� JINKYKP"� NI]PTMTU� YUOKWNIMTT� T� NXJK[JKf� gWKJKOTWT��
�JI�YKVSJI�MIWSU�RdKRKiRMPKPIMZ�KRVIiVUJT\�LQNK]X�JI^Uf� iU]KdIRJKRMT��•
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DTbITV� GKNiI[UP� T� sKNTR� �VZjTJ� Kiv`PTVT"�[MK� nKbKMX�JI�PUYZOo� JU� iLYUM�� �NURMK_
PIJJXO�QVIPIN`O�dLM[I�iLYUM�dNUYv`PVUJK�KiPTJUJTU�dK�[UMXNUO�RMIMZ`O�RKPUMRWKQK�LQK_
VKPJKQK�WKYUWRI�� pMK�WIRIUMR �̀ KRMIVZJXb"�MK� sKQ�TO�RLYZ "̀� # � RWI]IVT� KiI�NLWKPKYTMUV �̀�
sVIQKNKYJXU�[LPRMPI�# �JK�OKQLM�VT�Tb�RUiU�dK]PKVTMZ�]IeTMJTWT�RPKiKYX�P��KRRTTx

�QNKOJKU�OJKSURMPK�V\YUf� iXVK�PKPVU[UJK�P�dKVTMT[URWL\�dKYQKMKPWL�dLM[I"�KM_
WNXMK� dNT]XPI`� W� RPUNSUJT\� YUOKWNIMT[URWKQK� RMNK �̀� �b� TOUJI� T]PURMJX"�
JUWKMKNXU� T]� JTb� iXVT� dKJTSUJX� P� YKVSJKRMT"� JK� iKVZ^TJRMPK� dNKYKVSI\M� RPK\�
YU`MUVZJKRMZ�WIW�JT�P�[UO�JU�iXPIVK�

�UOIQKQ�FVIYTOTN� �TNTJKPRWTf"�dNUYRUYIMUVZ�MIW�JI]XPIUOKf�cTiUNIVZJK#YUOK#�
WNIMT[URWKf� dINMTT"� dKVJKRMZ\� dKYYUNSTPIP^Tf� dLM[� [UNU]� JURWKVZWK� [IRKP� dKRVU�
UQK�JI[IVI"�MUdUNZ�RJKPI�]IJ`M�dKVTMTWKf�

n�KPUMRWI`� �KRRT`o"� WKMKNI`� dK[MT� USUYJUPJK� dLiVTWKPIVI� dNT]XPX� W� O`MUSL"�
PXbKYTM�dK#dNUSJUOL"�WIW�T� iKVZ^TJRMPK�YNLQTb�QI]UM"�dKYYUNSIP^Tb�dLM[�

�K\]� dTRIMUVUf� ��{��"� iIRMTKJ� IJMTYUOKWNIMT[URWTb� RTV"� RJKPI� T� RJKPI� PXRWI_
]XPIVR �̀P�dKYYUNSWL�dUNUPKNKMI��FIRTVTf� sUVKP�T�FIVUJMTJ� �IRdLMTJ"�dTRIMUVT"�dKY_
dTRIP^TU� P� T\VU� OIJTuURM"� dNT]XPI\eTf� W� LRMIJKPVUJT\� ndIMNTKMT[URWKfo�
YTWMIMLNX"�JU�LRVX ÎVT�KM�PVIRMUf�JT�KYJKQK�NU]WKQK�RVKPI�

CK[JK� MIW� SU"� RLY �̀ dK� TOU\eUfR`� TJuKNOIjTT"� JU� iXVK� ]JI[TMUVZJXb� WIYNKPXb�
dUNUOUJ�T�P�YNLQTb�WNLdJXb�QKNKYIb"�dKOTOK�DKRWPX�

aNIPTVZJK� VT� JIWI]XPIMZ� V\YUf� ]I� Tb� LiUSYUJT`"� WIW� iX� IQNURRTPJK� KJT� Tb� JU�
PXNISIVTx� 	U�KdIRJK�VT�YUVIMZ�OL[UJTWKP�T]�gMTb�WIiTJUMJXb�dKPRMIJjUPx



�-

aUNUY� FMKNKf� OTNKPKf� PKfJKf� P� 	TYUNVIJYIb�T� P� sUVZQTT� RLeURMPKPIVT� RTVZJXU�
YUOKWNIMT[URWTU�NUSTOX�� aKRVU�PKfJX�MKM�uIWM"�[MK�WMK#MK�dKYdTRXPIVR`� JI�WKVVI_
iKNIjTKJTRMRWL\� QI]UML"�JU�QKPKN`�LSU� K�MKO"� [MK� dTRIV�YV`� JUU"�NIRROIMNTPIVR`� WIW�
dNURMLdJKU�YU`JTU�

FK� {NIJjTT� dKRVU�PKfJX� MU"�WMK�MURJK� RKMNLYJT[IV� R�dNIPTMUVZRMPKO� FT^T� TVT� R�
JUOjIOT"� iXVT� KRLSYUJX� JI�nJIjTKJIVZJKU�dNU]NUJTUo"�[MK�VT^TVK�Tb�PK]OKSJKRMT�
dNTJTOIMZ� IWMTPJKU�L[IRMTU�P�dKVTMT[URWKf�YU`MUVZJKRMT�

�UQKYJ`� IJMTYUOKWNIMT[URWTU� RTVX�KMRMLdI\M"�T�JKPXf�dLM[�WISUMR`�OIVKPUNK`M_
JXO�� 	K� [UNU]�JURWKVZWK�OUR j̀UP�gfuKNT`�dNKfYUM"�T�YUOKWNIMT[URWKU�dNIPTMUVZRMPK�
RMKVWJUMR`� R�JUPUNK`MJXOT�MNLYJKRM`OT�� �JK�dKdIYUM�PJKPZ�dKY�KQKJZ�RK�RMKNKJX�MUb�
RIOXb�RTV"�WKMKNXU�YK�gMKQK�dXMIVTRZ�UQK�RPUNQJLMZ�

sKNTR� �VZjTJ"�DTbITV�GKNiI[UP�T�Tb�RMKNKJJTWT� iLYLM�PJKPZ�KiPTJUJX�P�T]OUJU�"�
P� NIRdNKYISU� JIjTKJIVZJXb� TJMUNURKP� �KRRTT"� P� dKdXMWIb� JINL^TMZ� RKjTIVZJL\�
RdNIPUYVTPKRMZ"�P�JUWKOdUMUJMJKRMT�T�P�[UO#JTiLYZ�UeU�bLY^UO�

�YUNSTM� VT� YUVK� RPKiKYX� dKiUYL"� ]IPTRTM� KM� Tb� OLYNKRMT"�OLSURMPI� T� MPUNYKRMT��
	K� MUO� PNUOUJUO� KJT� JU� YKVSJX� YUVIMZ� ST]JZ� RVT^WKO� VUQWKf� YV`� PNIQKP�
YUOKWNIMTT�� F� dUNTKY� QVLiKWTb� WNT]TRKP"� WKQYI� YUOKWNIMT[URWTU� TJRMTMLMX� MKVZWK�
dKRMUdUJJK�LWKNUJ`\MR`� P�NKRRTfRWKO�KieURMPU"�JU�OKSUM�iXMZ� IiRKV\MJKf�RPKiKYX��
	IYK�dKRVUYKPIMZ�dNTOUNL�QKVVIJYjUP"�iUVZQTfjUP�T�uNIJjL]KP�

F� 74(!� Q�� GTMVUN� KNQIJT]KPIV� P� D\JbUJU� V\iTMUVZRWTf� dLM["� WKMKNXf� VUQWK� iXV�
dKYIPVUJ��{\NUN�dKdIV�P�M\NZOL�JI�dKVMKNI�QKYI"�QYU�T�JIdTRIV�nDIfJ�WIOduo�� �RVT�
iX�dLV`"�LiTP^I`� [UVKPUWI"�OIN^TNKPIP^UQK�N`YKO�R�GTMVUNKO"�RYUVIVI�OL[UJTWI�T]�
RIOKQK�GTMVUNI"�ST]JZ�OJKQTb�OTVVTKJKP�OKQVI� iX� iXMZ�RdIRUJI�

DX� QKPKNTO"�[MK�TRMKNT`� JU�dKPMKN`UMR`�� h�RKSIVUJT\"�TJKQYI�PRU#MIWT�dKPMKN`_
UMR`"� T� JUNUYWT� RVL[IT"� WKQYI� O`MUSJTWT� dNULRdUPIVT� dNT� PMKNKf� TVT� MNUMZUf�
dKdXMWU"� URVT� TO� YIPIVT� ÎJR�� �VKPI� pUN[TVV`� K� nPUVTWKYL^TT� dKiUYTMUVUfo�
dNUWNIRJX"�JK�P� �KRRTT�UeU�K[UJZ�YIVUWK�YK�dKiUYX��•
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�PNKdI� RUf[IR� JIbKYTMR`� P� dNKjURRU� dKTRWI� JKPKQK� dNTJjTdI� UYTJRMPI� T� ]IWKJJK_
RMT�� DKSUM� VT� YUOKWNIMT`� iXMZ� gMKf� JKPKf� TYUUfx� F� �PRMNK#FUJQUNRWKf� TOdUNTT�
UYTJRMPK�T�LPISUJTU�W�NI]VT[T`O�OUSYL�RKRMIPV`\eTOT�UU�RMNIJIOT�KiURdU[TPIVTRZ�
PUNJKRMZ\� GIiRiLNQRWKf� OKJINbTT�� DKSUM�VT� YUOKWNIMT`� WIW� IiRMNIWMJXf� dNTJjTd�
PXdKVJ`MZ� RUQKYJ`� ML� SU� uLJWjT\x� �M[IRMT� gMK� ]IPTRTM� KM� UPNKdUfRWTb� VTYUNKP��
DKJINbT� OKQVT� dK]PKVTMZ� RUiU� iXMZ� dKRNUYRMPUJJKRM`OT�� �LWKPKYTMUVT"� WKMKNXb�
PXiTNIUM�JINKY"�JU�OKQLM�RUiU�gMK�dK]PKVTMZ�

DTN"� K� WKMKNKO� OU[MIV� hIJM� P� •�AAA� PUWU"� RUQKYJ`� WISUMR`� iVTSU"� [UO� WKQYI#�
VTiK"�JUROKMN`� JI� NI]QLV�PINPINRMPI� P� yQKRVIPTT�� rMK� JU� K]JI[IUM"� [MK�MIWKQK� OTNI�
VUQWK� YKRMT[Z�� 	K� dLRMZ� RMNIb� dUNUY� JIjTKJIVT]OKO� JU� PK]KiVIYIUM� P� JIR� JIY� NIYK_
RMZ\�dK�dKPKYL�dKiUYX� YUOKWNIMTT"�T� QKPKN`� Ki� KdIRJKRMT� bIKRI"�JU� ]IiLYUO� dKNIYK_
PIMZR �̀dNT^URMPT\�JKPKQK�dKN`YWI��•

��������"��	� �3aINTS5
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�RMKNT`� nNUPKV\jTKJJKQK� YPTSUJT`� P� �KRRTTo� 3dK� WNIfJUf� OUNU� MIW� gMK� PTYTMR`�
RUf[IR5�]IWKJ[TVIRZ�R�nPKRRMIJTUO� 74� IPQLRMIo����JI[IVIRZ�KJI"�WIW�OX�PRU�dKOJTO�T]�
^WKVZJKf�MINIiINeTJX"� 78�YUWIiN`� 7$(6� QKYIl� iURROXRVUJJK�MKd[LeTOTR`�JI�OLRKN_
JKO� RJUQL� RKVYIMIOT"� NIRMUN`JJK� OU[LeTOTR`� dK� QKNKYL� ]IQKPKNeTWIOT"� gdTYUOTUf�
KMWI]KP�T�LWVKJUJTf�P�QKVKPWU� iLYLeUQK�dNIPTMUVZRMPI� �KRRTT� # � CNLiUjWKf"�FKVWKJ_
RWTf���� hNIRTPI`�PUeZ�NLRRWI �̀TRMKNT`"�JU�dNIPYI�VTx

	K� YIPIfMU� dKWI� [MK� KRMIPTO� P� RMKNKJU� TYUKVKQT[URWKU� JIdKVJUJTU� KiKTb� O`MU_
SUf"�MUO� iKVUU"� [MK� T�P� MKO"�T� P� YNLQKO� RVL[IU� NU]LVZMTNL\eTf�TYUKVKQT[URWTf� PUW_
MKN� PXPURMT� YKPKVZJK� RVKSJKl� RNUYT� YUWIiNTRMKP� NIPJKU� bKSYUJTU� TOUVT� T� RVIiK_
VTiUNIVZJXU� JIWVKJJKRMT� nOLNIPZUPRWKf� WKJRMTMLjTTo� T� YKPKVZJK� NU^TMUVZJXU�
dNIMKMIVTMINTRMRWTU�dNKUWMX� iKVUU� [UO�dIMNTKMT[URWKQK�MKVWI� # � dK�KMYUVZJKRMT�T�P�
PURZOI�dNT[LYVTPK#dNKMTPKURMURMPUJJXb�RK[UMIJT`b�� 	U�dNTbKYTMR`�RKOJUPIMZR`"�[MK�
JT[LMZ�JU�OUJZ^Tf�bIKR�jINTV�dKY�^V`dIOT�T�uLNISWIOT� # � JU�OUJZ^Tf"�[UO�dKY�jT_
VTJYNIOT�T�WTPUNIOT�� 	K�dNUYOUM�OKUQK�RUQKYJ`^JUQK�P]QV`YI�JU�WKJWNUMJI`� uIWML_
NI� RKiXMTf"� I�Tb� IiRMNIWMJI �̀ RMNLWMLNI� # � WNIRTPXf�L]KN"�PXMN`bJLP^TfR`� JI� QVI]KW�
TRMKNT[URWKQK�WIVUfYKRWKdI�

�RVT� PKRdNTJTOIMZ�OKU�R K K M J U R U J T U � WIW� R K d K R M I P V U J T U "� MK"�
iXMZ�OKSUM"�KJK�dKWISUMR`�WKOL#MK�LS�K[UJZ�WKeLJRMPUJJXOl�nPUVTWTf�YUWIiNZRWTf�
OTuo"� YUNSIP^TfR`� P� •A•� PUWU� JI� LWKNUJUJJKf� P� NLRRWKf� TJMUVVTQUJjTT� V\iPT� WK�
PRUOL� ndNKMTPKdNIPTMUVZRMPUJJKOLo"� KWI]IVR`� P� PUWU� YPIYjIMKO� KuTjTIVZJK�dKYYUN_
SIJ� iKVZ^UPTWIOT"� PUNK`MJK"� P� RKKMPUMRMPTT� RK� PRU� MKf� SU� ]JIOUJTMKf� RMIMZUf�� �b"�
WIW� dVIWIVT� WKORKOKVWT� JIY� MUO"� [MK� nL]KW� iXV� WNLQ� gMTb� V\YUf"� RMNI^JK� YIVUWT�
KJT� iXVT� KM� JINKYIo�� aKRVU� FMKNKf� OTNKPKf� PKfJX� JUKMOUJUJJXf� nKuTjTIVZJXf�
YUWIiNT]Oo� iXV� ]IOUMJK� dKMURJUJ� RNK[JK� IWMLIVT]TNKPIJJXO� KiNI]KO� �KRRTfRWKf�
TOdUNTT"�JI�WKMKNKO�YUNSIPI#dKiUYTMUVZJTjI�dXMIVIRZ�PK]PURMT�RPK\� JKPL\"�JUWKO_
OLJTRMT[URWL\� VUQTMTOJKRMZ�� FK� OJKQKO� iVIQKYIN`� gMKOL� nYUWIiNTRMRWTf� OTuo� P�
^URMTYUR`MXU"� P� gMKO� ROXRVU� iKVUU� WKOOLJTRMT[URWTU"� QKYX� RJKPI� dNTKiNUV� nKddK_
]TjTKJJXU� [UNMXo� T� KWI]IVR`� KYJKf� T]� QVIPJXb� RKRMIPV`\eTb� P� dKdXMWU�
NUIJTOIjTT� YLbI� NLRRWKf� TJMUVVTQUJjTT� # � dKdXMWU"� dN`OK� RWISUO"� R� JUQKYJXOT�
RNUYRMPIOT�T�JU`RJXOT� jUV`OT�� F� iU]NI]VT[JXU�RUOTYUR`MXU�QKYX�RUf�OTu"�WIW�T�PRU�
^URMTYUR`MJT[URWKU� YKRMK`JTU"� iXV� VUQWK� NIRMTNISTNKPIJ� RKPUMRWTO� PINTIJMKO�
OIRRKPKf� WLVZMLNX� 3P� dUNRKJIVZJKO� ROXRVU� # � RIOTOT� SU� ^URMTYUR`MJTWIOT5"�
dNUPNIM`RZ� YV`� ^TNKWKQK� WNLQI� RKPUMRWTb� iINX^UJZ� P� iU]XYUKVKQT[URWT�
bKNK^UJZWKQK� INMTRMI� �QKN`� hKRMIVUPRWKQK� P� iUVXb� VKRTJIb� JI� RKKMPUMRMPL\eUf�
VK^IYT"� I� YV`� ^TNKWKQK� WNLQI� RKPUMRWTb� TJSUJUNKP� # � P� gVUOUJM� KieUKi`]IMUVZJKf



T]
RWVKJJKRMT� WK� PRUOL� nTRMKNT[URWUJZWKOLo�� 	U� MK� [MKiX� iXVI� JUKeLMTOI� VT[JI`"�
W I [ U R M P U J J I �̀ NI]JTjI� OUSYL� n^UNUJQKf� QUNKUPo� T� RXNXO� MURMKO"�
NIRMUW^TOR �̀ dK� WNURVIO� Ghpa"� # � OUSYL� �XVUUPXO� T� kJIUPXO"� aURMUVUO� T� aLQK"�
YISU� OUSYL� OINQTJIVKO� hIbKPRWTO� T� WIWTO#JTiLYZ� �MINKYLijUPXO�� 	K�
JIRVUYRMPUJJXU� 3[UNU]� PRU� MU� SU� MNT� dNURVKPLMXb� gMIdI5� [UNMX� KdNUYUVUJJK�
dNKRVUSTPI\MR`� P� dKPUYUJTT� T� RK]JIJTT� JI^Tb�/�	�!���'� ����������� � sLYUO�
JIYU`MZR`"�[MK�dKRVUYJTb�

DX"�WKJU[JK"� JU� ]JIUO� T"�PUNK`MJK"�YKVQK�UeU� JU� iLYUO� ]JIMZ�dKYVTJJXb� dNLSTJ�
nPKRRMIJT �̀ 74� IPQLRMIo"� JK� dRTbKVKQT[URWI`� MWIJZ� dKPUYUJT`� JI^Tb�I P Q L _
R M T J j U P� PdKVJU�K[UPTYJIl� KJT�MIW�SU� JURdKRKiJX� iXVT� JI�KMWNKPUJJXf� ]IbPIM�
PVIRMT"� WIW� T� YUWIiNTRMX‚� MIW� SU� dNTWNXPIVTRZ� RLeURMPL\eTOT� uKNOIOT� QKRLYIN_
RMPUJJKRMT"� WIW� MU� # � jURINUPT[UO� hKJRMIJMTJKO‚� T� MIW� SU� JURdKRKiJX� KWI]IVTRZ�
OKNIVZJK� dNKMTPKRMIMZ� uKNOIVZJKOL� dNU]TYUJML"� WKQYI� KJ� MIWT� KMXRWIVR`"� WIW� MU� #�
]IPUeIJT\� P� dKVZ]L� 	TWKVI`� aIPVKPT[I"� WKQYI� KJK� iXVK� NIRdLiVTWKPIJK�� k� LS� JU�
QKPKN\� K� RdKRKiJKRMT� W� uT]T[URWKf� VTWPTYIjTT� 	TWKVI`� aIPVKPT[I� # � T� DTbITVI�
�UNQUUPT[I� # � T� YUVK"�LS�WKJU[JK"�JU�P� QLOIJT]OU�MUb�TVT�YNLQTb�� FJLMNUJJTU"� iURRK]_
JIMUVZJXU�OKMTPX�PK�PRUO�gMKO� # � KYJKf�dNTNKYX"�bKM �̀dK�]JIWL�T�dNKMTPKdKVKSJXU"�
[MK� T� URMURMPUJJK"� PUYZ� OX� RKdKVIQIUO� nJI[IVKo� T� nWKJUjo"� MIW� RWI]IMZ"� ]UNWIVZJXb�
iVT]JUjKP�� �UWIiNTRMX� JU�LOUVT� KWKJ[IMUVZJK� dKPUNTMZ"� [MK� PVIRMZ� dNTJIYVUSTM�TO�
dK� PJLMNUJJUOL� dNIPL"� [MK� JINKY� # � YI� JI[TJI �̀ T� R� INOTT� # � TO� dKY[TJTMR`"�YKVSUJ�
dKY[TJTMZR �̀� �PQLRMTJjX�R V T ^ W K O� PUNTVT� P� RPKU� dNIPK� LdNIPV`MZ"� JU� RKOJU_
PÌ RZ� T� P� V\iPT"� T� P� RMNIbU� QNISYIJ"�J I N K Y I � � �JT� T� JU� ^VT� JI� /!�!�����. � I �
MKVZWK� YUVIVT� P`VL\� dKdXMWL� dK^UPUVTMZR`"� P� iURRK]JIMUVZJKf� LPUNUJJKRMT"� [MK� JI_
NKY� # � gMK�JU`RJI`"�JK�PUVTWI �̀ ^MLWI� 3WKMKNL\"�PX� iLYUMU� ROU`MZR`"�KJT� dNUYRMIPV`VT�
RUiU�dK�L[UiJTWL�KieURMPKPUYUJT`�YV`� 7%�WVIRRI5"�OTQKO�PRdKOJTM"�WMK�]YURZ�bK]`TJ�T�
IPIJQINY"� I� JURWKVZWK� MXR [̀� TVT� OTVVTKJKP� ROLMZ`JKP� 3dLRMZ� T� OTVVTKJKP� # � gMK� JU�
JINKY"� gMK� JT[MKSJXf�d N K j U J M 5� P� TRdLQU� RYIYLMR �̀ TVT� NI]iUQLMR`�� �VT� iLYLM�
LJT[MKSUJX��aKMKO�

�UVK�JU�P�MKO"�[MK�KJT�JU�jTJTWT"�# � JIdNKMTP�� 	K�dNKRMK�YISU�URVT�MX� RUOT�d`YUf�
PK�ViL�3I�gMK�`PJK�JU�MKM�RVL[If5"�JU�OKSU^Z�MX�K R O X R V T M Z� PRU� IWRTKOIMT[U_
RWTU� KRJKPX� MIWKf� RVKSJKf� T� QNKOK]YWKf� RTRMUOX"� WIW� RKPUMRWI �̀� �I]PU� OKSJK� iK_
NKMZR �̀ ]I� YXbIJTU"� WKQYI� MX� T� MIW� YX^T^Zx� �I]PU� OKSJK� iKNKMZR`� ]I� PVIRMZ"� WKQYI�
KJI�T�MIW�MPK`x

	IYK� YLOIMZ"� GKNiI[UP� dKJI[IVL� dKVIQIV� TOUJJK� MIW� SU"� T� JITiKVZ^TO� YV`� JUQK�
dKMN`RUJTUO� KWI]IVR`� JU� WNXORWTf� dVUJ� 3MUO� iKVUU"� [MK� KJ� nYUNSIV� RTMLIjT\� dKY�
WKJMNKVUOo"�dK�UQK�RKiRMPUJJKOL�PXNISUJT\"�T�WLdIVR �̀ R�PJL[WKf�P�pUNJKO�OKNU"�dK�
UQK� RKiRMPUJJKOL� NIRRWI]L5"� I� gMK� KWKJ[IMUVZJK� NI]NL^UJJKU� [LPRMPK� WKOOLJTRMT[U_
RWKQK�bK]`TJI�� 	ITPJKRMZ�gMTb�V\YUf� iXVI� iX�dKNI]TMUVZJI"�WKQYI� iX� JU�LdTNIVIRZ�P�
KieL\�YV`�PRUQK�[UVKPU[URWKQK�NKYI�JURWVKJJKRMZ�KROXRVTPIMZ�KRJKPX�RPKUQK� iXMT �̀�
	K� KRJKPX� T� b� iXMT �̀ YV`� RMKNKJJUQK� P]QV`YI� RUQKYJ`� WISLMR`� JUVUdXOT"� PUYZ� OX�
PRUQYI� YLOIVT"� [MK� KJT� RK]JI\M"� [MK� VT^Z� RTVKf� QKRLYINRMPI�LYUNSTPI\M� JI� dKPUNb_
JKRMT�WIWL\#MK� UNLJYL"�P� WKMKNL\� T� RIOT� JU�PUN`M�� CIW"�YI� JU�MIW�� hKQYI� KJT� JI[TJI_
VT� dUNURMNKfWL"� TVT� RKQVI ÎVTRZ� JI� JUU"� dKYK]NUPIVT� VT� KJT"� [MK� dNTPIMT]TNKPIMZ�
RMNIJL"� NI]YUVTP� UU� RNUYT� dNIP`eUQK� WVIRRI"� KWISUMR`� JU� MIW� dNKRMK"� # � [MK� YNLQTO�
MKSU�]IbK[UMR`x� �MIVTJ� JU� iXV�JITPUJ� T�TRWIV� RPK\�VUQTMTOJKRMZ�QYU�OKQ"�T� JU�MKVZ_
WK� P� NKRRTfRWKf� YUNSIPJKRMT��rM T "� PXNKR^TU� P� nWKNTYKNIb� PVIRMTo"� dKR[TMIVT"�
[MK� VUQTMTOJKRMZ� YKRMTQJLMI� `PK[JXO� dKN`YWKO"� [MK� OKSJK� NIRRVIiTMZR`� T� ]ISTMZ�
nWIW�V\YTo�� �b� # � KM�RIOXb�MLdXb�YK�RIOXb�PNKYU� iX�RKKiNI]TMUVZJXb� # � dKQLiTVK�MK"�
[MK� KJT� JU� KiNIeIVT� PJTOIJT`� JI� RKiRMPUJJXU� VK]LJQT� 3TVT� JU� JI� PRU� VK]LJQT5"� #�
MLdI �̀ RTVI� NUWVIOX� PK]YUfRMPKPIVI� dNUSYU�PRUQK� JI� JTb� RIOTb"�VT^TP�dKVTMT[URWKf�
QTiWKRMT"� I� KRMIPTP� MKVZWK� TJMNTQIJRWL\� PUNMWKRMZ�� �JI[U� JU� LYTPV`VR`� iX� MIW"� I�
QVIPJKU"� JU� KiTSIVR`� MKM�SU� GKNiI[UP"� JIdNTOUN"� WKQYI� P� 74$$#$4� QKYL� PX`RJTVKRZ"�
[MK�JIRUVUJTU� iIVMTfRWTb� NURdLiVTW� UeU�JU�dNUPNIMTVKRZ�P� nJKPL\� KieJKRMZ�V\YUfo�
T� RKPUN^UJJK� JU� RKiTNIUMR`� YKPKVZRMPKPIMZR`� VKWIVZJXOT� RPKiKYIOT�� n	L"� WKJU[JK"�
gMK� PRU� gWRMNUOTRMX"� JUiNTMXU� iKNKYI[T���� # � PUNK`MJK"� PKNK[IVR`� KJ� iU]� RJI� JI� SU_
RMWKf� WNUOVUPRWKf� dKRMUVZWU���� # � 	U� OKSUM� SU� iXMZ"� [MK� gMK�J I N K Y� MIW���to� �
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WIW� dNKPKYTVT� WKOOLJTRMX� ndNUYPXiKNJL\� WIOdIJT\o� W� A� RvU]YL� JINKYJXb�YUdLMI_
MKPx� �JT� SU� `PJK� PUNTVT"�T� PUNTVT� YK� ((� IPQLRMI� RUQK� QKYI"� [MK� OX� Tb� V\iTO� # � V\_
iTO� T� iKTOR`"�YISU� URVT� KJT� JIR� JU� JIWI]XPI\M�� sU]� gMKf� PUNX� JU� dK^VT� iX� KJT� P�
dKbKY� ]I� nYUOKWNIMT[URWKf�VUQTMTOJKRMZ\o"�dKROUTPI`RZ�JIY� NU]KJJXOT� dNUYKRMUNU_
SUJT`OT�KMjKP�T�YUYKP"�PTYIP^Tb�TJXU�PTYX�

	UVZ]`� RKPUN^TMZ� O`MUS� # � iU]KMJKRTMUVZJK� W� MIfJXO� dNLSTJIO� RKiXMTf"� # � JU�
R[TMÌ �UQK�O`MUSKO"�WIW�JUVZ] �̀ UQK�RKPUN^TMZ�T�JU�PUN �̀P�RPKU�dNIPK�JI�O`MUS��sKVZ_
^UPTRMRWTf� dUNUPKNKM� 747 � QKYI� iXV�dTWKO"�jUJMNKO�RTOOUMNTT�gMKQK�dVIJI� NLRRWKf�
TRMKNTT�� F� JUO� RVTVTRZ� uIJIMT[URWI �̀ PUNI� P� RPKU� dNIPK� JI� PVIRMZ� 3TVT"�MK[JUU"�P� MK"�
[MK� JI� PVIRMZ� JU� JLSJK� dNIPI5� R� MPUNYXO� RK]JIJTUO"� [MK� gML� PVIRMZ� JIYK� iNIMZ"� [MK�
KJI�UeU�[LSI`�� 	I�dNTOUNJK�NIPJKO�NIRRMK`JTT�KM�(6� KWM`iN`� # �WKJ[TWT�KdLeUJJXb�
WNXVZUP�QNIuTWI"�YPI�JU�dKPUNTP^Tb�P�RUì �O`MUSI�

	IMIJ� rfYUVZOIJ� R[IRMVTPK� PXNI]TVR`� JUWKQYI� P� MKO� ROXRVU"� [MK� YUWIiNZRWKQK�
PKRRMIJT`� JU� iXVK� iX"� JU� RLeURMPLf� P� �KRRTT� YPLb� dKWKVUJTf� nJUdKNKMXb� YPKN`Jo��
�PQLRMKPRWKQK� PKRRMIJT`� MKSU� JU� RVL[TVKRZ� iX� iU]� YPLb� dKWKVUJTf� JUdLQIJJXb�WKO_
OLJTRMKP�� 	K�bKM �̀ ^TNKW� iXV�WNLQ�gMTb�V\YUf�T� RMNI^JK� iVT]WT� KJT� iXVT�W�JINKYL"�
NLRRWI`�TRMKNT`"�V\iTMUVZJTjI�RTOOUMNT[URWKQK�KNJIOUJMI"�KWI]IVIRZ�RTVZJUU�Tb�� 	L�
[MK"�JI�WIWL\�SU�MUdUNZ�WNTPL\�PXPKYTM�JIR�RIOKdTRUjx�•

#�!��$�%!� �7/� �������� �& ��	?
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naKiUYI�YUOKWNIMTTo� iXVI�dKiUYKf� KYJKQK�QUNK l̀� UQK� ]KPLM� sKNTR� �VZjTJ�� hKQYI�
SU� KJ� RMIV� QUNKUO"�YV`� JIR"�P� WI[URMPU� ]IOUJX� GKNiI[UPL"� # � TiK� YV`� OKRWPT[Uf"�YV`�
NLRRWTb�PKKieU� 3bKM`"�Kd`MZ�SU"�QYU�RMIMTRMTWIl�YV`� KYJKQK�dNKjUJMI"�YV`�YUR`MZ�dNK_
jUJMKPx5� UQK�dNT[TRVUJTU�W�VTWL�QUNKUP� RKPUN^TVKRZ�LSU�YIPJK"� # � TMIW"�WKQYI�SU�OX�
LRdUVT� dUNURIYTMZ� UQK� P� YNLQKf� QKN^KWx� �WI]IMZ� MNLYJK‚� RKiXMT`� NI]PKNI[TPIVTRZ�
RMNUOTMUVZJK�� �LNJIVTRMX� dKMNIMTVT� OJKQK� RTV"� [MKiX� Kiv`RJTMZ� gML� dUNUOUJL‚�
Kiv`RJTMZ� JU�LYIVKRZ"�dKMKOL� [MK"� RKiRMPUJJK"�VKQTWI� JU� TQNIUM� ]YURZ� iKVZ^Kf� NKVT��
hLYI�PISJUf� gOKjTT"�dNKVTMI`� WNKPZl� TOUJJK� KJI� RKUYTJTVI� JINKY� T� QUNK`"�RK]YIVI�
JUWL\� ���-�01������

DKSJK� YISU� dNUYdKVIQIMZ"� [MK� dLM[� iXV� iX� LRdU^JXO"� JU� KWISTRZ� PKPNUO`� JI�
RjUJU�uTQLNI� KMjI�T�L[TMUV`� P�VTjU� sKNTRI� �VZjTJI�� 	I�gMK�T�NIRR[TMXPIVT� ]IQKPKN_
eTWT� 3T� JU�MKVZWK� KJTl� MIW�YLOIVT� T� OJKQTU� ]IdIYJXU� dKVTMTWT5�� CK"� [MK� INURM� dNU_
]TYUJMI� �KRRTT� iXV� ]IdVIJTNKPIJ� JI� LMNK� dKJUYUVZJTWI"� JK� UQK� dNK^V`dTVT"� ROI_
bTPIUM"� JU� dNIPYI� VT"� JI� KdUNUMML�� hLYI� PUNK`MJUf� dNUYdKVKSTMZ"� [MK� TJTjTIMKNX�
dLM[I� RWI]IVT� RUiUl� JL�UQK�W� [UNM`O"�gMKQK� �VZjTJI"�dLRMZ� RUiU�OI^UM�WLVIWIOT‚�KRMI_
PTO� UQK� P� dKWKU� TVT� dK� WNIfJUf� OUNU� JU� iLYUO� YUVIMZ� T]� JUQK� OL[UJTWI‚� I� MUO� PNU_
OUJUO� PURZ� gMKM� WK^OIN"� PR �̀ gMI� YUOKWNIMT`� NIRRXdUMR`� P� dNIb�� aL[TRMX� dNKR[TMI_
VTRZl� RKiXMT`� ]IbPIMTVT� Tb� # � WIW�T�JIR� # � PNIRdVKb�� FK�PMKNJTW�UeU� �VZjTJ� iXV�YV`�
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OUYTI�� �UWVIOJI`� JIWVUfWI� nQVIR�JINKYIo"�WKMKNL\�T� dNUSYU�MIW� [IRMK�JIjUdV`VT� JI�
JUQK� JU� iU]� ]IYJUf� OXRVT� dNUYKRMUNU[Z� dNKMTP� dKdLVTRMRWTb� MUJYUJjTf"� PJU]IdJK�
dNTKiNUVI� iVURW� T� dNTPVUWIMUVZJKRMZ"�RMIVI� ]PL[IMZ� KiUeIJTUO�� �� P� RIOKO�YUVU"�OX�
LRVX^IVT"�WIW� KWNUd� QKVKR� �VZjTJI"� WKQYI� KJ� PXRMLdIV� JI� dKbKNKJIb�LiTMXb"�dUNUY�
OJKQKMXR`[JKf�MKVdKf�

�I]PU� OKVKYXU� V\YT"�P]KiNIP^TRZ� JI� MIJWT� nR�QKVXOT� NLWIOTo"�RKiTNIVTRZ� PRUQK�
VT^Z� LRKPURMTMZ� RKVYIMx� 	T[UQK� dKYKiJKQK"� ]I`PTV� JINKYL� dUNRKJTuTjTNKPIJJXf�
JINKYJXf� QVIR"� gMT� \JK^T� # � nJI^T� QUNKT"� JI^T� ]IeTMJTWT� T� RdIRTMUVTo"� TOUJI� Tb�
KMJXJU� RMIJLM� nRP`eUJJXOT� YV`� �KRRTTo�� rMK� # � JU� [MK� TJKU"� WIW� TYUJMTuTWIjT`�
QUNK`� R�SUNMPIOT�� �IVUU�RVUYLUM�TYUJMTuTWIjT`� QUNK`� R�JINKYKOl�nFR �̀ �KRRT`�dKYJ`_
VIRZ���o"�TiK� �VZjTJ"�gMKM�nOUYPUYZo� # �gMK�T�URMZ�RIOI��KRRT`�

	U� iLYZ� gMK� ]NUVTeU� RMKVZ� ]IbPIMXPI\eTO"� KJK� ]IRMIPTVK� iX� JIR� dKUSTMZR`�� 	K�
MK"� [MK� OX� PTYUVT"� iXVK� TOUJJK� ]NUVTeUOl� JU� MK� YNIOIMT[URWTO� RdUWMIWVUO"� JU� MK�
KdUNKf�� GUNKf�PKRRMIUM�T]�MKVdX"�QUNKf�WIW�OTuKVKQT[URWKU�PKdVKeUJTU�MKf� uTWjTT"�
WKMKNI`� PK� PRUf� ]IdIYJKf� jTPTVT]IjTT� `PV`UMR`� NU^I\eUf� T� JUdNUbKY`eUfl� IPMK_
JKOJKf� VT[JKRMT�� �YUJMT[JKRMZ� JI^UQK� n`o� OKSUM� iXMZ� TVV\]KNJKf"� gMK� PRUQYI�
JUWKU�nWIW�iXo"�JK�UQK�YUfRMPUJJKRMZ�gMTO�JU�LOIV`UMR`"�TiK�KJK�PXRMLdIUM�P�WI[URMPU�
JURQTiIUOKQK� WLVZMLNJKQK� TYUIVI"� P� KiVTWU� QUNK`� JI� RjUJU"� P� WTJK"� P� RdKNMU� T� M�d��
aNT[UO� RVIPI� QUNK`� MNUiLUM�SUNMP��mI� JUQK�TYLM�JI� ROUNMZ"�RbKY`M�RK� RjUJX"�YIiX� KJ�
P]K^UV� JI� PUN^TJL"�T� YISU� URVT� RIO� JT]PUNQIUMR`"�KJ� LPVUWIUM� ]I� RKiKf� JU[MK�MIWKU"�
[MK� RdKRKiRMPLUM� UQK� dNKRVIPVUJT\� P� QTiUVT�� �J� # � RTOPKV� nQUNKT[URWKQK�
TJYTPTYLIVT]OIo"�PKdVKeUJJKQK� P� uTQLNU� dNUYdNTJTOIMUV`"�bLYKSJTWI"� QIJQRMUNI� #�
T"�RIOK�RKiKf"�dKVTMT[URWKQK�PKSY`�

�NLQKf� RTOPKV� UPNKdUfRWKf� WLVZMLNJKf� MNIYTjTT� # � MTNIJKLiTfRMPK‚� dNIPYI"�
RUQKYJ`"�P�LRVKPT`b�YUOKWNIMTT"�gMKM�RTOPKV�]IJTOIUM�LSU�JU�MIW�OJKQK�OURMI�JI�dKY_
OKRMWIb� T� gWNIJIb"� MKVWL\eTb� OTN�� mIYI[I� gMKQK� RTOPKVI� # � KMRUWIMZ� T]iXMK[JXU�
dKiUQT�OTuI�K�QUNKU�� �RMZ�VT�WIWTU#JTiLYZ�dNT]JIWT�gMKQK�T]iXMK[JKQK�NKRMI�L�QUNK`�
�VZjTJI"� RdIRTMUV �̀ YUOKWNIMTTx� 	U� PUYUM� VT� KJ� RUi`� dKY[IR� JUOJKSWK� P� RMTVU�
I]TIMRWKQK� PVIYXWTx� �� JU�KMMKQK�VT� dKYINTVT� UOL�RPK\� V\iKPZ�OTVVTKJX�V\YUf� JI�
DIJUSJKf� dVKeIYTx� �[UJZ� KRMKNKSJK"� YISU� dNTWNKPUJJK� PXRWI]XPI\M� dKYKiJXU�
dKYK]NUJT`� # � dKRVU� MNTLOuI� �VZjTJI� JIY� GKNiI[UPXO� # � JUWKMKNXU� WKOOUJMIMKNX��
	TWIWTb�KM[UMVTPXb�ndNT]JIWKPo� # � URMZ�MKVZWK� IRRKjTIjTT�T�TRMKNT[URWTU�dNTOUNX��
FRdKOJTOl�[MK�RVL[TVKRZ�R�{TURWK�P�GUJLUx
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aKYLOIUO� K� JKPKNKSYUJJXb"�dK`PTP^TbR`� JI� RPUM� P� DKRWPU� P� gMT� YJT"� K� OIVZ[T_
WIb"�WKMKNXb�JU�OTJKPIVK�R[IRMZU� iXMZ�KWNUeUJJXOT�TOUJUO� sKNTR"�TOUJUO"�WKMKNKU�
P� �KRRTT� T� iU]� MKQK� LSU� KM`QKeUJK� TRMKNT[URWTOT� NUOTJTRjUJjT`OT�� hKQYI� MIWKf�
OIVZ[TW�dKfYUM�P�dUNPXf�WVIRR"�KJ�LPTYTM"�[MK�dKVKPTJI�RPUNRMJTWKP� # � UQK�MU]WT���� ��
MIW� iLYUM� dNKYKVSIMZR`� PR\� ST]JZ�� hIW� JIfYUM� KJ� RUi`"� RPK\� TYUJMT[JKRMZ� P� gMTb�
LRVKPT`b"�bKM �̀ iX�T� KMNTjIMUVZJL\x� �WKVZWK�YUMUf�dNUSJTb�dKWKVUJTf�JKRTVT�MIWTU�
TOUJI"�WIW�FVIYVUJ"��WM ìNZ�TVT� �MIVTJIx� ��ROKSUM�VT�gMKM�OIVZ[TW�P�RPK\�K[UNUYZ�
RMIMZ�QUNKUOx��b"�YI���� PUYZ�dKiUYX�MNUiL\M�SUNMP��•
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�� 74$6� QKYI� ]IdIYJXf� OTN� JU� bK[UM� dNT]JIMZR �̀ RUiU� P� MKO"� [MK� GKNiI[UP� JU� MKM�
[UVKPUW"� ]I� WKMKNKQK� mIdIY� UQK� dNTJTOIUM�� mIdIY� T� MUdUNZ"� dKRVU� TRMKNTT� R� dLM[UO� T�
MKNSURMPUJJKQK� PK]PNIeUJT`� GKNiI[UPI"� JU� ]IbK[UM"� RLY �̀ dK� PRUOL"� gMKQK� dNT]JIMZ��
pMKiX� JT� dNKT]K^VK"� ]IdIYJXU� OUYTI� JU� P� RTVIb� KMN`bJLMZR �̀ KM� RPKTb� TVV\]Tf��
aKYLOIMZ� K� MKO"� KMWLYI� PK]JTWI\M� dKYKiJXU� ]IiVLSYUJT`"� K� RKOJTMUVZJKRMT�
TJMUNURKP"� RMK`eTb� ]I� JTOT"� K� dNTNKYU� gOKjTf"� dTMI\eTb� gMT� TVV\]TT"� # � JUM"� JIY�
PRUO�gMTO"�PTYTOK"�M`QKMUUM�JUWTf� ]IdNUM�

aLM[TRMX� iXVT� dNUYRMIPTMUV`OT� PJL^TMUVZJKQK� WKNdLRI� PVIRMT�� aNT� gMKO"�
KYJIWK"� WIW#MK� ]IiXVKRZ"� [MK� JKOUJWVIMLNI� # � gMK� RTJKJTO� KMNTjIMUVZJKQK� KMiKNI��
sU]YINJKRMZ"� R� WKMKNKf� PXRKWKdKRMIPVUJJXU� MKPINTeT#dIMNTKMX� KNQIJT]KPIVT� RPKf�
dLM["�OKQVI� iX� VT^JTf�NI]� JIdKOJTMZ�Ki� gMKO� RUWNUMU� dKVT^TJUV`�� 	K�bKMTO�VT� OX�
gMK� ]JIMZx� aUNUY� gMTOT� NUi`MIOT� # � iVTSIf^TOT� RKNIMJTWIOT� GKNiI[UPI� #�
NIR ÎNWTPIVTRZ"� dUNUY� Tb� RTVKf� TRdXMXPIVT� dK[MTMUVZJXf� RMNIb� T� QKMKPX� iXVT�
dNTOTNTMZR �̀ R� Tb� dKPIYWIOT"� R� Tb� dNURMLdVUJT`OT� # � JU� MKVZWK� P� aNTiIVMTWU"� #�
JIWKJUj"� R� dNKMUNMXO� YK� YXN� YUOIQKQT[URWTO� KYU`JTUO"� WKMKNKU� KJT� JId`VTVT� JI�
RUì �� aK[UOL� KJT� R[TMIVT� GKNiI[UPI� RPKTO� [UVKPUWKOx� CKVZWK� dKMKOL"� [MK� # � WIW�
LRUNYJK� PJL ÎV� RUiU� mIdIY� # � gMKM� dNTRWKNiJK� iURdKOKeJXf� YU`MUVZ� JIbKYTVR`� dKY�
Tb�PVT`JTUO�� �VT� KJT�dKdNKRML�]JIVT"� [MK� KJ�MIWKf�SU"�WIW�KJT"�MKQK�SU� dKV`� `QKYI"�
[MK� KJ� YLOIUM� WIW� KJT"�MKVZWK� TJI[U� RUì � dKYIUM"�bK[UM� YKiTMZR`� KieTb� R� JTO� jUVUf�
JURWKVZWK� TJXOT� RNUYRMPIOTx� FNUO �̀ KM� PNUOUJT� KJ"� dNIPYI"� RdKMXWIUMR`"� JK� dKMKO�
RJKPI� WIW� JT� P� [UO� JT� iXPIVK� dNKYKVSIUM�RPKf� dLMZ� W� KiK\YJKf� PXQKYU���� GKNiI[UP�
dNTiVT]TV� W� RUiU� gMTb� dKMUNMXb� RLivUWMKP"� P]`V� Tb� dKY� WNXVX^WK"� YUNSIV� Tb� dNT�
RUiU� YK� WKJjI"� JU� KiNIeI`� PJTOIJT`� JI� dNUYKRMUNUSUJT`�� �J� bKMUV� iXMZ�
JU]IOUJTOXO�T�YV �̀ JTb‚�I�MUdUNZ"�dKRVU�O`MUSI"�gMKM�PKRWNUR^Tf� RMNIRMKMUNdUj�bK[UM�
KRMIPIMZR �̀ MIWTO� SU� JU]IOUJTOXO� T� YV �̀ YNLQTb�� F� QVI]Ib� YKWMNTJUNKP"� RMK`P^Tb� ]I�
bLJMKf"�UQK�]IdIYJXf�TOTYS�KWKJ[IMUVZJK�TRMNUdIVR ‚̀�JU� iUYI"�MUdUNZ�mIdIY�dKOKSUM�
UOL�KiJKPTMZ�RPKf�WKRM\O�

�VUYKPIVK� iX� dNK[URMZ� PK]]PIJTU� bLJMX� dKPJTOIMUVZJUf"� dNUKYKVUP� MK^JKML"�
WKMKNL\� PX]XPIUM� UU� RVKQ�� F� gMKO� YKWLOUJMU� RKYUNSIVKRZ� OJKQKU"� [MK� KMPU[IUM�
JIRMNKUJT`O� ^TNKWTb� RVKUP� JIRUVUJT`�� 	TeUMI"� NI]NLbI"� iURdVKYJKRMZ� OJKQKVUMJTb�
LRTVTf"� PRUKieUU� RO`MUJTU"� JUJIPTRMZ� T� RMNIb� dUNUY� iLYLeTO� # � PKM� nWIdTMIVo�
]IQKPKNeTWKP� PK� RVIPL� �MU[URMPI�� �b�SIVWKU� dKPUYUJTU� RK� PRUOT� UQK� dKRVUYRMPT`OT�
LRMNI Î\eTO�KiNI]KO�dNTPUVK�W�LPUVT[UJT\�gMKQK�WIdTMIVI��h�JUR[IRMZ\�YV`�V\YUf�
P� ����"�W�JUR[IRMZ\�YV`�OTNI��•
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NU^UJTU"� WKMKNKU� dK]PKVTVK� iX"� JU� LeUOV``� [UVKPU[URWTU"� QNISYIJRWTU� dNIPI� NLR_
RWTb� 3T� dKV`WKP5� JI� sIVMTT"� dNUPNIMTMZ� Tb� P� JIjTKJIVZJKU� OUJZ^TJRMPK�� pUO� LPUJ_
[I\MR �̀ gMT� dKTRWT"� dKWI� JU`RJK"� JK� JUKibKYTOK� dKY[UNWJLMZ"� [MK� dNK`PVUJTUO� PXR_
^Uf� QKRLYINRMPUJJKf� OLYNKRMT� RMIV� iX� JU� dKTRW� WIWTb#MK� RPUNbbTMNXb� \NTYT[URWTb�
uKNOLV� 3[MK� RIOK� dK� RUiU� JIRMKNISTPIUM� NLRRWK`]X[JKU� JIRUVUJTU� sIVMTT5"� I� PXNI_
iKMWI� JIjTKJIVZJKQK� WKJRUJRLRI"� WKMKNXf� QINIJMTNKPIV� iX� OTN� T� RKQVIRTU� OUSYL�
YPLO`�KieTJIOT�P�YKVQKRNK[JKf�TRMKNT[URWKf�dUNRdUWMTPU�

GKMKPXb� NUjUdMKP� JU� OKSUM� dNUYVKSTMZ� JTWMK"� `RJK� VT^Z"� [MK� MIWKf� WKJRUJRLR�
OKSUM� iXMZ�PXNIiKMIJ�MKVZWK�dNT�L[IRMTT�MNUb�RMKNKJ� # � iIVMTfRWTb�QKRLYINRMP"�NLR_
RWKQK� 3NLRRWK`]X[JKQK5� T� dKVZRWKQK� JIRUVUJT`� iIVMTfRWTb� RMNIJ"� I� MIWSU� DKRWPX"�
hTUPI"� DTJRWI� T� FIN ÎPX�� kRJK� MIWSU"� [MK� YUVK� gMK� MNUiLUM� PNUOUJT"� JK� URVT� PRU�
]ITJMUNURKPIJJXU� RMKNKJX� LSU� RUQKYJ`� ]I`P`M� K� QKMKPJKRMT�	���!	��� � NIiKMIMZ� P�
gMKO�JIdNIPVUJTT"�IMOKRuUNI�JI�sIVMTT�RLeURMPUJJK�NI]N`YTMR`�

("� )*�	��������� ����

�eU� KYTJ� OL[TMUVZJXf�PKdNKR� # � PXSTPLM�VT�OKVKYXU� iIVMTfRWTU�QKRLYINRMPI�gWK_
JKOT[URWT"�WKQYI�dLdKPTJI"�RP`]XPI\eI �̀Tb�R�iXP^Uf�OUMNKdKVTUf"�iLYUM�NI]KNPIJIx

�NI]L�SU�JI�dIO`MZ�dNTbKYTM�gdT]KY�T]�NI]QKPKNI�OUSYL�OKRWPT[KO�T� iIVMTfjUO�
# � 	IO� PI �̂ �K\]� PKPRU� JU� JLSUJ�� DX� OKSUO� dNKWKNOTMZ� RUì � RIOT"� T� UeU� KRMI_

JUMR �̀� FX�SU�KiNIeIUMURZ�R�JIOT"�WIW�R�YKfJKf�WKNKPKf"�# �QKPKNTM"�RWISUO"�VTMKPUj�
# � 	UM�LS"�dK]PKVZMU"�gMK� PX� nWNIRTPKo� STPUMU� ]I� JÎ � R[UM�� �RVT� iX� PIO� dNT^VKRZ�

NIRdVI[TPIMZR �̀ ]I� JI^L� JUuMZ"� gVUWMNKgJUNQT\"� IPMKOKiTVT"� PRUQK� PI^UQK� O`RI� T�
OKVKWI� JU� bPIMTVK� iX"� [MKiX� KdVIMTMZ� YISU� 7%�̃ MKQK"� [MK� OX� PIO� YIUO"� # � KMPU[IUM�
OKRWPT[�

�MINXU� RdKNX� dKYKiJKQK�NKYI"�dNKYKVSI\eTUR`"�LPX"�dK� RUf� YUJZ"�LMNIMTVT� JXJ_
[U�PR`WTf� ROXRV"�TiK� ndVIJKPKUo� bK]`fRMPK�TOdUNTT�dKVJKRMZ\� NI]NL^UJK"� I�PRU�PK]_
JTW^TU�JI� UU�OURMU�QKRLYINRMPI� JI[TJI\M�gWKJKOT[URWL\�ST]JZ�R�JI[IVI"�R�RK]YIJT`�
NXJK[JKQK� bK]`fRMPI�� hIW� dKfYLM� YUVI� P� gMKO� KMJK^UJTT� P� �KRRTT"� JI� HWNITJU"� P�
sUVKNLRRTT"� P� iXP^Tb� NURdLiVTWIb� aNTiIVMTWT"� dNUYRWI]IMZ� JUPK]OKSJK"� TiK� dNK_
jURR� gMKM� dNIWMT[URWT� UeU� JU� JI[IVR`"� URVT� JU� R[TMIMZ� NI]QKPKNKP� K� dNTPIMT]IjTT"�
WKJPUNRTT� T� M�Y�� aKbKSU"� dNIPYI"� [MK� cIMPT`"� cTMPI� T� rRMKJT`� RMIJLM� dTKJUNIOT� P�
gMKO� YUVU"� JK� YKiZ\MR`� VT� KJT� iKVZ^UQK"� [UO"� RWISUO"� HWNITJI"� �KRRT`� TVT� hI]Ib_
RMIJx� rMKQK� JTWMK� JU� ]JIUM"� ]IMK� PRU� OX� ]JIUO"� [MK� KieURMPUJJKU� OJUJTU� JI� sIVMTT"�
NIPJK� WIW� T� OJUJT`� RdUjTIVTRMKP"� NI]YUVTVTRZ�� �YJT� R[TMI\M"� [MK� JUKibKYTOK� WIW�
OKSJK� iXRMNUU� dUNUKNTUJMTNKPIMZ� gWKJKOTWL"� LRMIJKPTMZ� MURJXU� T� PRURMKNKJJTU�
RP`]T� RK� RMNIJIOT� mIdIYI�� F� dKVZ]L� gMKQK� dNTPKY`MR`� RVUYL\eTU� INQLOUJMXl� bKM`�
dKYYUNSIJTU� RMINXb� gWKJKOT[URWTb� RP`]Uf� KiVUQ[TVK� iX� dKVKSUJTU� iIVMTfRWTb�
RMNIJ� JI� dUNUbKYJKO� gMIdU"� P� YIVUWKf� dUNRdUWMTPU� PXQKYJUU� TOUMZ� YUVK� R� WIdTMIVT_
RMT[URWTOT�QKRLYINRMPIOT�mIdIYI"�MIW�WIW�gMK�LWNUdTM�dKVTMT[URWTU�dK]TjTT�T�dKOK_
SUM�gWKJKOTWU�iXRMNUU�KiNURMT�NXJK[JXf�bINIWMUN�

�MKNKJJTWT� dNKMTPKdKVKSJKf� MK[WT� ]NUJT`� R[TMI\M"� [MK� PdTRIMZR �̀ P� OTNKPL\�
NXJK[JL\�gWKJKOTWL"�dNKJTWJLMZ�JI� ]IdIYJXU�NXJWT�JU�dNUYRMIPV`UMR`� PK]OKSJXO��
sIVMTfRWTO� QKRLYINRMPIO"� QKPKN`M� KJT"� RIOTO� sKQKO� dNUYJI]JI[UJI� NKVZ� dKRNUYJT_
WKP�P�MKNQKPVU�OUSYL�mIdIYKO�T�FKRMKWKO�� �KRRT`"�HWNITJI�T�YNLQTU� iKVZ^TU�RMNIJX�
W� PKRMKWL�KM� sIVMTT� OKQLM� RMIMZ� n]KVKMXO� gVZYKNIYKo� YV`� dNUYdNTJTOIMUVUf� T]� iIV_
MTfRWTb� RMNIJ� T� KYJKPNUOUJJK� TRMK[JTWIOT� RXNZ �̀ T� gJUNQTT�� hNKOU� MKQK"�dKY[UNWT_
PI\M�RMKNKJJTWT�gMKf�MK[WT�]NUJT`"�NUQTKJIVZJL\�MKNQKPV\�T�gWKJKOT[URWKU�RKMNLY_
JT[URMPK� R� RKRUYJTOT� QKRLYINRMPIOT� JUPK]OKSJK� T� JUPXQKYJK� ]IOUJ`MZ� MKNQKPVUf�
[UNU]�KWUIJX�TVT�WKJMTJUJMX�
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	UM� JUYKRMIMWI� P� Kiv`RJUJTT� dNT[TJ� OUSJIjTKJIVZJXb� WKJuVTWMKP"� iLW_
PIVZJK� ]IbVURMJLP^Tb� �KPUMRWTf� �K\]�� �b� NIRROIMNTPI\M� MK� WIW� NU]LVZMIM�
nTYUKVKQT[URWKQK� JUYKROKMNIo"� MK� WIW� RVUYRMPTU� JUWKUQK� PJU^JUQK� PK]YUf_
RMPT`�� ]IQKPKNI"� JL"� JI� WNIfJTf� RVL[If� # � WIW� NU]LVZMIM� YNUOL[Uf� JUjTPTVT#�
]KPIJJKRMT� PTYI� �-0-� �-—������"� RWVKJJKQK� W� iLJMIO"� RUdINIMT]OL"� MNIfiI_
VT]OL�� �ivUYTJ`UM� iKVZ^TJRMPK� Kiv`RJUJTf� dNUYRMIPVUJTU� K� WKJuVTWMIb�
WIW� K� [UO#MK� iU]LRVKPJK� JUQIMTPJKO� T� IJKOIVZJKO�� DUSYL� MUO� P� OTNKPKf�
WKJuVTWMKVKQT[URWKf� MUKNTT� UeU� R� RUNUYTJX� 74:%#b� QQ�� LRMIJKPTVKRZ� RKPUN_
^UJJK� TJKU� KMJK^UJTU� W� WKJuVTWMIO� WIW� KivUWMTPJKOL� dNKjURRL"� YIVUWK� JU�
PK� PRUO� JUQIMTPJKOL�� aNTOUJTMUVZJK� W� TRMKNT[URWKf� RTMLIjTT� P� ����� OUSJI_
jTKJIVZJXU� WKJuVTWMX� PXRMLdI\M"� JIdNTOUN"� WIW� KYTJ� T]� OUbIJT]OKP�
MNIJRuKNOIjTT� MKMIVTMINJK#TOdUNRWKf� dKVTMT[URWKf� RTRMUOX�

	U� KMJURU^Z� OUSJIjTKJIVZJXU� WKJuVTWMX� P� JI^Uf� RMNIJU� T� W� [TRVL� LJT_
WIVZJXb� `PVUJTf�� 	IdNKMTP"� dNT� YUMIVZJKO� IJIVT]U� V\iKQK� T]� WKJuVTWMKP� P�
JUO� OKSJK� LPTYUMZ� WIW� KMNISUJTU� KieUTRMKNT[URWTb� MUJYUJjTf"� MIW� T� KRK_
iUJJKRMT� Tb� dNK`PVUJT`� P� LRVKPT`b�  %#VUMJUf� RKjTIVTRMT[URWKf� TRMKNTT� �K_
PUMRWKQK� �K\]I�� 	IdNTOUN"� LNiIJT]IjT`� PK� PRUO� OTNU� # � ����� MLM� KMJ\YZ� JU�
TRWV\[UJTU� # � PVU[UM� ]I� RKiKf� KiKRMNUJTU� OUSJIjTKJIVZJXb� KMJK^UJTfl� JI_
jTKJIVZJI`� YUNUPJ`� RMIVWTPIUMR`� R� TJMUNJIjTKJIVZJXO� QKNKYKO�� �YJIWK� P�
LRVKPT`b� RKjTIVT]OI� RIOI� LNiIJT]IjT`� JKRTM� JUKiX[JXf"� TRWLRRMPUJJK#uKN_
RTNKPIJJXf"� dK� RLMT� JIRTVZRMPUJJXf� bINIWMUN�� 	I� dNKM`SUJTT� dK[MT� RUOTYU_
R`MT� VUM� KJI� RKdNKPKSYIVIRZ� ]IPK]KO� P� KQNKOJXb� OIR^MIiIb� TJKgMJT[URWKf�
NIiK[Uf� RTVX� P� QKNKYI� T� KYJKPNUOUJJK� NI]NL^UJTUO� JIjTKJIVZJKf� YUNUPJT��
CIW� JIWIdVTPIUMR`� QKN\[Tf� OIMUNTIV� YV`� JIjTKJIVZJKQK� P]NXPI�

�eU� KYJI� KieUOTNKPI`� ]IWKJKOUNJKRMZl� NI]JXU� TRMKNT[URWTU� OKYUVT� JI_
jTKJIVZJK#QKRLYINRMPUJJKQK� LRMNKfRMPI� KivUWMTPJK� NI]VT[I\MR`� LNKPJUO�
WKJuVTWMJKRMT�� DKYUVZ� LRMNKfRMPI� OJKQKJIjTKJIVZJKQK� QKRLYINRMPI"� WIW� iX�
RKMWIJJKQK� T]� OJKSURMPI� RKdNTWIRI\eTbR`� OUSYL� RKiKf� gMJT[URWTb� MUNNTMK_
NTf"� # � JITiKVUU� WKJuVTWMJI�� kYNKO� MIWTb� gMJT[URWTb� `[UUW� `PV`UMR`� JINKY�
# � gMJKR"� TRMKNT[URWT� RuKNOTNKPIP^TfR`� JI� gMKf� MUNNTMKNTT"� YIP^Tf� Uf� RPKU�
JI]PIJTU� 3L]iUWT� # � H]iUWTRMIJ"� RVKPIWT� # � �VKPIWT`� T� M�Y�5� T� ]IeTeI\eTf�
RPKU� TRMKNT[URWKU� dNIPK� JI� YIJJL\� MUNNTMKNT\�� DKSJK� dK#NI]JKOL� KMJKRTMZ_
R`� W� KiKRJKPIJJKRMT� TRMKNT[URWTb� dNTM`]IJTf"� OKSJK� KMNTjIMZ� YKdLRMTOKRMZ�
RIOKQK� dNTJjTdI� KiKRJKPIJT`� MUNNTMKNTIVZJXb� dNTM`]IJTf� TRMKNT[URWTO�
ndNIPKOo"� JK� JLSJK� dNT]JIMZ"� [MK� dKYKiJXU� WKJuVTWMX� T� dKYKiJXU� YKWI]I_
MUVZRMPI� dNIPKMX� RMKNKJ� WKJuVTWMI� RMKVZ� SU� JUT]iUSJX� P� OJKQKJIjTKJIVZ_
JKO� QKRLYINRMPU"� WIW� SINI� P� �uNTWU� TVT� OKNK]� P� �NWMTWU�

����� KMVT[IUMR`� KM� YNLQTb� RMNIJ� RK� RbKYJKf� JIjTKJIVZJK#MUNNTMKNTIVZ_
JKf� RMNLWMLNKf� MUO�� [MK� KJ� nRLOUVo� NI]PTMZ� RPK\� TRMKNT[URWT� LJIRVUYKPIJ_
JL\� RWVKJJKRMZ� W� PJLMNUJJUf� WKJuVTWMJKRMT�� CIW�� ]YURZ� iXVI� T]KiNUMUJI� T�
]I� RUOZYUR`M� VUM� PXRMNKUJI� OJKQK`NLRJI`� TUNINbT`� JIjTKJIVZJK#MUNNTMK_
NTIVZJXb� KiNI]KPIJTf"� PWV\[I\eI`� RK\]JXU� NURdLiVTWT"� IPMKJKOJXU� NUR_
dLiVTWT� T� KiVIRMT"� JIjTKJIVZJXU� KWNLQI�� CIWI`� TUNINbT`� dNKMTPKNU[TM�
dNTJjTdL� NIPUJRMPI� JIjTf"� PUYZ� ]I[IRML\� P� JUf� KYTJ� JINKY� dKY[TJUJ� YNLQK_
OL� JI� dNIPIb� ]IPTRTOKf� IPMKJKOTT�� �� KRK]JIJTU� gMKf� ]IPTRTOKRMT� `PTVKRZ�
MKV[WKO� W� PK]JTWJKPUJT\� OJKSURMPI� OUSJIjTKJIVZJXb� WKJuVTWMKP��� � MIWTO�
SU� dKRVUYRMPT`O� dNTPKYTVI� T� dKRMK`JJI`� dUNUWNKfWI� IYOTJTRMNIMTPJXb
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JKRMT�� �NIPJTMU� # � WMK� iKVZ^U� ]ITJMUNURKPIJ� P� RKbNIJUJTT� �K\]Il� NURdLiVTWT�
�NUYJUf� �]TT� TVT� aNTiIVMTWTx

B �� � , �7 � �����7C � n�RVT� iX� L � JINKYKP� ����� iXVI� WLVZMLNJI`� IPMKJKOT`" �
PK]OKSJKRMZ� RIOKRMK`MUVZJK� NI]PTPIMZ� JIjTKJIVZJL\� WLVZMLNL"� MK� L � JTb� JU�
PK]JTWVK� iX� SUVIJT`� YKiTPIMZR`� RPKUf� QKRLYINRMPUJJKRMTo�� �� Kd`MZ� SU�
TRMKNT[URWTU� uIWMX� KdNKPUNQI\M� gML� QTdKMU]L�� CIW"� ]IdIYJXU� LWNITJjX� P�
RKRMIPU� �PRMNK#FUJQNTT"� I� ]IMUO� aKVZ^T� dNIWMT[URWT� TOUVT� dKVJL\� WLVZ_
MLNJL\� RIOKRMK`MUVZJKRMZ"� LRVKPT`� Tb� JIjTKJIVZJKQK� NI]PTMT`� iXVT� PK�
OJKQK� NI]� VL[^U"� [UO� P� RKPUMRWKf� HWNITJU�� 	K� TOUJJK� ]IdIYJXU� LWNITJjX"� I�
JU� PKRMK[JXU"� PRUQYI� dNK`PV`VT� JITiKVZ^UU� RMNUOVUJTU� W� PKRRMIJKPVUJT\�
JU]IPTRTOKf� LWNITJRWKf� QKRLYINRMPUJJKRMT�� �MKTM� VT� Kiv`RJ`MZ"� [MK� L � V\_
YUf"� LMNIMTP^Tb� RPKT� gMJKWLVZMLNJXU� KRKiUJJKRMT"� JU� PK]JTWIUM� TOdLVZRKP�
W� WLVZMLNJKOL"� I� MUO� iKVUU� W� JIjTKJIVZJK#dKVTMT[URWKOL� KiKRKiVUJT\�� ��
JIKiKNKM"� PXRKWKU� WLVZMLNJKU� NI]PTMTU� dKNKSYIUM� RMNUOVUJTU� JINKYI� KQNI_
YTMZ� RPK\� JIjTKJIVZJL\� RIOKiXMJKRMZ� KM� WIWTb#VTiK� PJU^JTb� LQNK]"� T� YK�
RTb� dKN� TRMKNT`� JU� dNTYLOIVI� iKVUU� JIYUSJKQK� QINIJMI"� [UO� dKVTMT[URWI`�
JU]IPTRTOKRMZ� JINKYI"� RKiRMPUJJI`� QKRLYINRMPUJJKRMZ�

B � � � , �7 � ��!�%7� DE�F�5���%��7G3C � naKPX^UJTU� dKVTMT[URWKf� RIOKRMK`_
MUVZJKRMT� NURdLiVTW� P� KiJKPVUJJKf� uUYUNIjTT� KRMIJKPTM� Tb� jUJMNKiUSJL\�
KNTUJMIjT\o�� �MPUMKO� JI� gMK� OKSUM� RVLSTMZ� dNTOUN� zKNPIMTT� TVT� �VKPUJTT"�
WKMKNXU� LSU� RUQKYJ`� TOU\M� iKVZ^U� dNIP"� [UO� MUKNUMT[URWT� OKSUM� TOUMZ� V\_
iI`� NURdLiVTWI� P� KiJKPVUJJKO� uUYUNIMTPJKO� RK\]U�� �YJIWK� gMT� dNIPI� JU�
KbVISYI\M� RMNUOVUJTf� bKNPIMKP� T� RVKPUJjUP� PXYUVTMZR`� T]� uUYUNIMTPJKf�
yQKRVIPTT�� �� gMK� JU� LYTPTMUVZJK"� L � JTb� RKbNIJTVIRZ� JIjTKJIVZJI`� WLVZ_
MLNI"� URMZ� YKRMIMK[JI`� iI]I � YV`� RIOKRMK`MUVZJKQK� gWKJKOT[URWKQK� NI]PTMT`"�
TO� JU� bPIMIUM� MKVZWK� RPKUf� QKRLYINRMPUJJKRMT�

	U[MK� dKbKSUU� dNKRVUSTPIUMR`� P� gPKV\jTT� MNUiKPIJTf� JIjTKJIVZJXb�
YPTSUJTf� P� NURdLiVTWIb� ������ �iX[JK� gMT� YPTSUJT`� JI[TJIVTRZ� R� MNUiKPI_
JTf� WLVZMLNJKf� IPMKJKOTT"� ]IMUO� YKdKVJ`VTRZ� MNUiKPIJT`OT� KiURdU[UJT`�
NUQTKJIVZJKf� gWKJKOT[URWKf� RIOKRMK`MUVZJKRMT"� I� ]IPUN^IVTRZ"� WIW� dNIPTVK"�
dNKQNIOOKf� YKRMTSUJT`� dKVJKQK� QKRLYINRMPUJJKQK� RLPUNUJTMUMI�� CIWKU� PK]_
PX^UJTU� dKMNUiJKRMUf� URMURMPUJJKl� PRU� RMNUOTMR`� W� ]IPUN^UJJKRMT"� T� JIjTK_
JIVZJKU� RIOKRK]JIJTU� MKSU�� �YTJI`� gMJT[URWI`� MUNNTMKNT`"� RKbNIJTP^I`R`�
JIjTKJIVZJI`� WLVZMLNI"� RKiRMPUJJI`� gWKJKOT[URWI`� iI]I"� YI� UeU� P� dNTYI[L�
T� WIWI`#MK"� dLRMZ� RIOI`� WLjI`"� IYOTJTRMNIMTPJI`� IPMKJKOT`� # � PRU� gMK� WIW�
iX� WTNdT[TWT"� RVKSUJTU� WKMKNXb� dK]PKV`UM� JINKYL� dKVJUU� KRK]JIMZ� RUi`�
WIW� RIOKRMK`MUVZJL\� JIjTKJIVZJL\� jUVKRMJKRMZ�� �� [UO� PX^U� NI]NXP� OUSYL�
JIjTKJIVZJKf� RIOKRMK`MUVZJKRMZ\� JINKYI� T� UQK� dKVTMT[URWKf� ]IPTRTOKRMZ\"�
MUO� RTVZJUU� RMNUOVUJTU� JINKYI� W� JU]IPTRTOKRMT�

CU� QKRLYINRMPI#OUMNKdKVTT"� WKMKNXU� KRK]JIVT� JUT]iUSJKRMZ� iKNZiX� RPKTb�
WKVKJTf� ]I� JU]IPTRTOKRMZ� T� RIOT� RMIVT� WIW� iX� dKPTPIVZJXOT� iIiWIOT� YV`�
OKVKYXb� QKRLYINRMP"� T]iIPTVT� RUi`� KM� OJKQTb� dKVTMT[URWTb� YNIO�� �YJIWK�
QKRLYINRMPK� WI]INOUJJKQK� RKjTIVT]OI� PXiNIVK� YNLQKf� dLMZl� KJK� dNKMTPKdK_
RMIPTVK� jUJMNKiUSJXO� dNKjURRIO� PRU� PK]NIRMI\eUU� JIRTVTU�� aKJ`MJK"� [MK�
MIWKf� RdKRKi� dKYYUNSIJT`� NIPJKPURT`� dKVTMT[URWKf� RTRMUOX� RK]YIUM� dNUY_
dKRXVWT� YV`� JIWKdVUJT`� OUSJIjTKJIVZJXb� dNKMTPKNU[Tf�� �� YUfRMPTMUVZJK"�
dKVTMTWI� QKRLYINRMPUJJKQK� JIRTVT`� `PTVIRZ� TRMK[JTWKO� PRUb� T]PURMJXb�
JXJU� NI]JKPTYJKRMUf� JIjTKJIVZJXb� WKJuVTWMKP�� aKVTMTWI� YUdKNMIjTT� JINK_
YKP� # � dUNPKdNT[TJI� WKJuVTWMI� P� hNXOL"� JI� QNIJTjU� �RUMTT� T� pU[UJK#�JQL_
^UMTT"� P� aKPKVSZU�� # � PK� PRUb� NIfKJIb"� KMWLYI� iXVT� JIRTVZRMPUJJK� PXRUVUJX�
JINKYX"� I� uUNQIJRWTU� RKiXMT`� dKWI]XPI\M"� [MK� MKSU� dNKTRbKYTM� T� P� NIfKJIb�
Tb� RRXVWT�� aNKT]PKV� QKRLYINRMPI� P� KdNUYUVUJTT� IYOTJTRMNIMTPJXb� QNIJTj"�
RMIMLRI� T� JIjTKJIVZJK#MUNNTMKNTIVZJKQK� LRMNKfRMPI� NURdLiVTW� KiLRVKPTV�
dK`PVUJTU� JIQKNJK#WINIiIbRWKQK"� IibI]RWKQK"� \QK#KRUMTJRWKQK� T� dKYKiJXb� TO�
WKJuVTWMKP�� rWKJKOT[URWI`� gWRdIJRT`� jUJMNIVZJXb� PUYKORMP� P� RK\]JXb� NUR_
dLiVTWIb�� RKdNKPKSYIUOI`� ]IPK]KO� MLYI� TJKgMJT[URWKf� NIiK[Uf� RTVX"� RMT_
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OLVTNKPIVI� KiKRMNUJTU� OUSJIjTKJIVZJXb� KMJK^UJTf� P� aNTiIVMTWU"� P� DKV_
YIPTT"� P� hI]IbRMIJU� T� YN�

�MIW"� OUSJIjTKJIVZJXU� WKJuVTWMX� P� iKVZ^TJRMPU� RPKUO� # � TRMKNT[URWKU�
gbK� dKVTMTWT"� dNUY^URMPKPIP^Uf� dUNURMNKfWU�� 	K� dK[UOL� YK� RUNUYTJX�
$%#b� QQ�� ����� JU� ]JIV� WKJuVTWMKP� JU� MKVZWK� MIWKQK� OIR^MIiI"� WIW� KVZRMUN_
RWTf"� JK� T� MIWTb� WLYI� iKVUU� nO`QWTbo"� WIW"� RWISUO"� WPUiUWRWTf� TVT� uVI_
OIJYRWK#PIVVKJRWTf�� �LOI\"� YUVK� P� MKO�� [MK� MKMIVTMINT]O"� dKYQKMKPV``�
dK[PL� YV`� WKJuVTWMKP"� P� MK� SU� PNUO`� PVIYUUM� OUbIJT]OKO"� JU� YKdLRWI\eTO�
KMWNXMXb� dNK`PVUJTf� WKJuVTWMKP�� rMK� PRU� MKM� SU� TJRMNLOUJM� # � JIRTVTU"�
WKQYI� V\iKU� MNUiKPIJTU� JIjTKJIVZJKQK� RIOKKdNUYUVUJT`� JINKYI� MLM� SU� dNU_
RUWIUMR`�� aKgMKOL� JU� MKMIVTMINJXU"� I� dKRMMKMIVTMINJXU� KieURMPI� bINIWMU_
NT]L\MR`� JITiKVZ^TO� dNK`PVUJTUO� KMWNXMXb� OUSJIjTKJIVZJXb� RMKVWJKPU_
JTf�� 	IRTVTU� KRVIiUPIUM"� I� OUSJIjTKJIVZJXU� dNKMTPKNU[T`� RKbNIJ`\MR`� T�
YISU� LRTVTPI\MR`"� # � dNKTRbKYTM� P]NXP�� �� dNT[TJI� UQK� JU� P� VTiUNIVT]IjTT�
PVIRMT"� I� P� uNIQOUJMINJKRMT"� JU]IPUN^UJJKRMT� gMKQK� dNKjURRI�� GKRLYINRMPK�
KMWI]IVKRZ� KM� OKJKdKVTT� P� RuUNU� TYUKVKQTT"� JK� RKbNIJ`UM� UQK� P� iKVZ^TJRMPU�
YNLQTb� RuUN� ST]JT�� sKVUU� MKQK"� RKbNIJ`UMR`� RKdNKMTPVUJTU� QKRLYINRMPUJJKf�
PVIRMT� KivUWMTPJKOL� bKYL� NI]PTMT`� JIjTKJIVZJXb� dNKjURRKP�� �UQKYJ`� T]OU_
JTVTRZ� VT^Z� uKNOI� T� MIWMTWI� RKdNKMTPVUJT`�

hMK#MK� T]� dKVTMKVKQKP� KRMNKLOJK� dKYOUMTV"� [MK� RVKPK� ndUNURMNKfWIo� KMJK_
RTMR`� JU� RMKVZWK� W� KieURMPL"� RWKVZWK� W� dNIP`eUf� dINMTT�� rMK� KJI� dUNURMNKTVI�
RPKT� N`YX� T� nPX^VI� T]� KWKdKPo�� aUNURMNKTP^I`R`� dINMT`� PdKVJU� RdKRKiJI� W�
PWV\[UJT\� P� RPKf� TYUKVKQT[URWTf� VUWRTWKJ� MIWTb� RVKP� WIW� ndKVTMT[URWTf� dV\_
NIVT]Oo"� nNXJKWo"� nKieU[UVKPU[URWTU� jUJJKRMTo�� 	K� PKM� [UQK� KJI� JU� OKSUM� YK_
dLRMTMZ"� MIW� gMK� V\iXb� dNK`PVUJTf� RIOKRMK`MUVZJKQK� NI]PTMT`"� RIOKKdNUYUVU_
JT �̀ # � V\YUf"� JIjTf"� dKVTMT[URWTb� YPTSUJTf�� aKgMKOL� RKdNKMTPVUJTU� dNIP`eUf�
dINMTT� YUOKWNIMT[URWKOL� dNKjURRL� T� UQK� JITiKVUU� OKeJKOL� dNK`PVUJT\� # � iKNZ_
iU� JINKYKP� ]I� JIjTKJIVZJL\� JU]IPTRTOKRMZ� # � iXVK� JUT]iUSJXO�� F� NIPJKf� OUNU�
dINMT`� RKdNKMTPV`UMR`� T� NIYTWIVZJKf� gWKJKOT[URWKf� NUuKNOU� T� dKYVTJJKOL�
RLPUNUJTMUML� NURdLiVTW"� dKRWKVZWL� T� MK"� T� YNLQKU� dKYNXPIUM� UU� OKJKdKVT\� JI�
PVIRMZ�� 	K� KRKiUJJK� PISJK� KMOUMTMZ� URMURMPUJJL\� P]ITOKRP`]Z� iKNZiX� dINMTT�
]I� RKbNIJUJTU� RKjTIVT]OI� T� ]I� RKbNIJUJTU� UYTJKf� T� JUYUVTOKf� YUNSIPXl� KYJK�
iU]� YNLQKQK� RUQKYJ`� JUPK]OKSJK�� pUO�Kiv`RJ`UMR`� MKM� ISTKMIS"� WKMKNXf� RK]YI_
VI� dINMT`� dK� dKPKYL� NUuUNUJYLOI� K� RLYZiU� �K\]Ix� �I� bKM`� iX� MUO"� [MK� RUQKYJ`�
TYU`� RKjTIVTRMT[URWKQK� PXiKNI� RMKVZ� JUdKdLV`NJI� W� JINKYU"� [MK� dINMT`� JU� NTR_
WLUM� dKYIPIMZ� UU� TJI[U"� [UO� P� dVKMJKf� LdIWKPWU� TYUT� PUVTWKYUNSIPJKRMT�� ���
WIW� dKWI]XPI\M� TMKQT� NUuUNUJYLOI"� YV`� OJKQTb� P� �KRRTT"� # � I� gMK� iKVZ^TJRMPK�
JIRUVUJT`� �K\]I"� # � LdIWKPWI� RYUVIVI� JU]IOUMJXO"� I� PK]OKSJK"� T� iKVUU� dNTPVU_
WIMUVZJXO� RKjTIVZJKU� RKYUNSIJTU�� CIW� TOdUNTIVT]O� dKOKQIUM� RKjTIVT]OL�� ��
PKM� WKQYI� RKjTIVT]O� dNUd`MRMPLUM� NI]PTMT\� NXJK[JXb� KMJK^UJTf"� LSU� KJ� dNT_
bKYTM� JI� PXNL[WL� TOdUNTIVT]OL"� dKOKQI`� UOL�LYUNSTPIMZ� NURdLiVTWT� KM�PXbK_
YI� T]� UYTJKf� YUNSIPX�� rRMKJTT� iXVK� VUQ[U� PXYUVTMZR`� T]� �KRRTfRWKf� TOdUNTT"�
[UO� T]� �KPUMRWKQK� �K\]I"� bKM`� iX� dKMKOL"� [MK� gMK� iXV� PXRKWKWIdTMIVT]TNKPIJ#�
JXf� NUQTKJ� TOdUNTT�� �KRNUYKMK[UJJXU� ]YURZ�KieURMPUJJXU� iKQIMRMPI� P� iKVZ^TJ_
RMPU� RPKUO� JU� dNTJIYVUSIVT� JT� �KRRTT"� JT� rRMKJTT"� I� WKJWNUMJXO� V\Y`O� # � [I_
RMJXO�RKiRMPUJJTWIO�� aKgMKOL� T� JU� PK]JTWVK� MKQYI� OL[TMUVZJKf� JXJU� dNKiVUOX�
OUSQKRLYINRMPUJJKQK� NI]YUVI� TOLeURMPI�� �XJKW� uKNOTNLUM� QTiWL\� QUKQNIuT\�
RP`]Uf"� T� NXJK[JI`� cIMPT`� TVT� GNL]T`� P� 747$� Q�� P� OUJZ^Uf� OUNU"� [UO� JXJU"�
iXVT� dNTP`]IJX� W� JIjTKJIVZJXO� dKRMIPeTWIO� T� W� KYJKOL#UYTJRMPUJJKOL� NXJ_
WL�� �KbNIJ``� KRJKPX� QKRLYINRMPUJJK#OKJKdKVTRMT[URWKf� gWKJKOTWT"� NLWKPKYRMPK�
RMNIJX� gWKJKOT[URWT� RP`]XPIUM� NURdLiVTWT"� ]IMNLYJ`UM� Tb� RIOKRMK`MUVZJKU�
NI]PTMTU�� �YJIWK�gMTO� JUVZ]`� KRMIJKPTMZ� NIRdIY�YUNSIPX"� OKSJK� VT^Z� LRTVTMZ�
OL[TMUVZJKRMZ�gMKQK� dNKjURRI�

	UNU^UJJKRMZ� RKjTIVZJXb� T� JIjTKJIVZJXb� dNKiVUO"� P� RK[UMIJTT� R� LQVLi_
V`\eTOR`� WNT]TRKO� P� gWKJKOTWU"� dKNKSYIUM� P� KieURMPU� IMOKRuUNL� OIRRKPKf�
OUSJIjTKJIVZJKf� JIdN`SUJJKRMT�� aK[MT� JUT]iUSJXO� RMIJKPTMR`� PK]JTWJKPU_
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CKJWTf� NL[UUW� ]IOUMKW"� QI]UMJXb� PX_
NU]KW� T� WKJRdUWMKP� dKMUW� P� OKU� YKRZU�
dKY� KieUf� NLiNTWKf� n	ILWIo� P� JI[IVU �
:%#b� QQ�"� WKQYI� `"� dKRMLdTP� P� IRdTNIJ_
MLNL"� dUNUiNIVR`� T]� dKVLdKYPIVI� aNT#�
iIVbI^RWKf� gWRdUYTjTT� MKQYI^JUQK� FRU_
RK\]JKQK� �gNKQUKVKQT[URWKQK� CNURMI� P�
dNUMUJjTK]JXU� bKNKOX� JI� FKNKiZUPRWKO�
^KRRU�� hKVKJJIYL� PbKYI� P� �JRMTMLM� QUK_
bTOTT� T� IJIVTMT[URWKf� bTOTT� �	� ���� �
PUJ[IUM� uNT]"� JI� WKMKNKO� WNIRL\MR`� iI_
NUVZUuX� L[UJXb� KiKUQK� dKVI"� WMK� P� bT_
MKJU"� WMK� dKVLQKVXf� # � NIiKMX� JU]Ii_
PUJJKQK� hKJUJWKPI�� �YJIWK� P� OKUf� dIO`_

MT� RTOPKV� G��z�� JU� KJT"� I� dNKRMKPIMXU� ^MIMRWTU� OLS[TJX� P� QVLiTJU�
PURMTi\V`�� pIR� JI]IY� V\iKf� T]� JTb� OKQ� dNTYUNSIMZ� YV`� PIR� YPUNZ� P� PIQKJU�
OUMNK"� [MKiX� PX� OKQVT� PRWK[TMZ� P� JUQK"� I� ROUJTP^TRZ� R� YUSLNRMPI"� PKKYL_
^UPVUJJK� MKVWKPIMZ� R� PIOT� K� JIdIYUJTT� n�dINMIWIo� T� ]IeTMU� n�TJIOKo"� JK�
RWKVZWK� iX� NI]� JI� YUJZ� PIO� JT� dNTbKYTVKRZ� dNKbKYTMZ� T]� PURMTi\V`� PJLMNZ�
IWIYUOT[URWKQK� L[NUSYUJT`� TVT� KiNIMJK"� RMNKQK� JUL]JIPI\eTf� P]QV`Y� d`MJI#�
YjIMZ#YPIYjIMZ� RUWLJY� RNIPJTPIV� PI^U� VTjK� R� UQK� T]KiNISUJTUO� JI� dNKdLRWU��
aINL� NI]� OJU� YKPUVKRZ� dKYOUMTMZ� P� gMKO� P]QV`YU� RMNIYIJTU�� rMK� WMK#MK� T]�
YTNUWMKNKP� dNKdLRWIV� dUNUY� RKiKf� NUYWKQK� ]INLiUSJKQK� QKRM`� # � T"� NI]LOUUMR`"�
JTWIWTb� dNKdLRWKP� P� dKVU� ]NUJT`���

�iNIRMIMZ� iTiVTKQNIuT[URWTOT� WINMK[WIOT� �̀ JI[IV� UeU� P� TJRMTMLMU"� T�
YKPKVZJK� iXRMNK� ]I� WIMIVKSJXOT� WKNKiWIOT� dK`PTVTRZ� iKVZ^TU� WKJPUNMX� R�
PXNU]WIOT"� dKMKO� dIdWT� R� JI]PIJT`OT� MUO� JI� WINMK[WIb� T� WKNU^WIb�� �LiNT_
WIjT`� MUO� dNTKiNUMIVI� RTRMUOL� T� TUNINbT\� # � �̀ YKQIYXPI\RZ"� [MK� L � PRUb�
dT^LeTb� V\YUf� gMKM� dNKjURR� dNKTRbKYTM� RbKYJXO� KiNI]KO�� aK� PUVUJT\� PNU_
OUJT� PK]JTWVI� dIdWI� naNIPKRLYTUo"� JIdKVJ`P^I`R`"� PdNK[UO"� P� KRJKPJKO�
dNTOUNIOT� UQK� dKNLQIJT`�

aKVJTVTRZ� YKRZU� nFKRdTMIJTUo"� n�iNI]KPIJTUo�� ncTMUNIMLNIo"� KRKiUJJK�
n{IJMIRMTWIo� 3TOUJJK� MKQYI� OJU� NIRRWI]IVT� iIfWL� # � JU� iIfWL"� [MK#YU� �ivUYT_
JUJJXf� WKOTMUM� JI[IVZJTWKP� ^MIiKP� INOTT� �}�� NUWKOUJYLUM� KuTjUNIO� dK[TMX_
PIMZ� uIJMIRMTWLl� n[MKiX� dNTL[TMZ� RUi`� W� uIJMIRMT[URWTO� RTMLIjT`O"� WKMKNXU�
OKSUM� dKYWTJLMZ� ST]JZo5�� F� dIdWL� naINMTfJI`� ST]JZo� ^VK� MK�� [MK� `�� PK]OKSJK"�
dK� RWVKJJKRMT� W� JITPJKf� WKJRdTNIjTT"� dKKRMUNUQR`� JI]PIMZ� RPKTO� dKYVTJJXO�
TOUJUO� # � nWKNNLdjT`� T� ]VKLdKMNUiVUJT`o�� �� WKJjI� :%#b�QQ�� OIMUNTIVX"� TOU\eTU�
bKMZ� WIWKU#MK� KMJK^UJTU� W� PK]OKSJKRMT� OIJTdLVTNKPIJT`� RK]JIJTUO"� dKVL[TVT�
dKYRWI]IJJKU� iNIMZ`OT#dTRIMUV`OT� �MNLQIjWTOT� JI]PIJTU� n�iTMIUOXf� KRMNKPo��
�dTRKW�OKSJK� iXVK� iX� dNKYKVSTMZ"� JK� �̀ JU�Ki� gMKO���

1��	�� 2 � �	��	�� ��	�	�	3�������	� ����.� ����4� �� � � � 	 � � � � ������ 2 � �5�� �"� '���	-���	���3��� ������" �
��#	���-� �������� �� ��#	������� �	����������"
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�TOdMKOIMT[JK� MK"� [MK� uKNOI� KiNIiKMWT� gMTb� KieUKiNI]KPIMUVZJXb� OIMU_
NTIVKP� RKPdIVI� PK� OJKQTb� YUMIV`b� R� KiNIiKMWKf� dNKuURRTKJIVZJKf� TJuKNOI_
jTT"� RKRMIPV`\eUf� Ki`]IMUVZJXf� WKOdKJUJM� OKUf� TRRVUYKPIMUVZRWKf� NIiKMX��
F� KRJKPJKO"� NI]JTjI� iXVI� WKVT[URMPUJJKf�� aN`OK� dK� dNTRWI]WUl� JUOJKQK� KiK�
PRUO� # � PRU� K� JUOJKQKO���

n	ILWIo� P� YIJJKf� YTbKMKOTT� dNTJIYVUSIVI� W� MKOL� nPRUOLo"� K� WKMKNKO� #�
dKJUOJKQL�� �L[UUW� TJuKNOIjTT� dTMIVR`� RWKNUU� SIYJKf� PRU`YJKRMZ\"� JUSUVT�
RK]JIMUVZJXO� PXiKNKO�� �IJZ^U� dNK[Tb� P� n	ILWUo� PXYUVTVTRZ� dKYNLiNTWT�
n�JMTJILWIo� 3MIWKU� SU� TJRMTJWMTPJKU"� WIW� T� naINMTfJI`� ST]JZo"� KiK]JI[U_
JTU� # � P� YIJJKO� RVL[IU� YV`� OIMUNTIVKP� dK� MUVUdIMTT"� 	c�"� `RJKPTYUJT\� T�
dNK[TO� OIMUNT`O"� MLQK� PRMIPV`P^TOR`� P� KiKfOL� MKMIVZJKQK� OIMUNTIVT]OI5"�
n	U� bVUiKO� UYTJXOo� 3PJUYNUJTU� JIL[JXb� YKRMTSUJTf� P� dNKOX^VUJJKRMZ5��
aK]SU� dK`PTVIRZ� MKJUJZWI`� dI[WI� dUNRKJIVTf"� dKPURMPKPIP^Tb� K� WIYNKPXb�
WKJuVTWMIb�

k� MKVZWK� UeU� dNTbKYTV"� KeLdZ\"� RIOKRMK`MUVZJK"� W� OXRVT"� [MK� [UVKPUW� #�
OUNI� PRUb� PUeUf�� k� JTWIW� JU� OKQ� dNUYPTYUMZ� JT� MKQK"� [MK� PRU� OKT� INbTPX� MIW�
TVT� TJI[U� PXbKY`M� JI� JILWL� TVT� dNKTRbKY`M� T]� JUU‚� [MK� WIYNKPXU� WKJuVTW_
MX� T� VT[JXU� RLYZiX� V\YUf� JILWT� # � ]UNWIVK� dNKjURRKP� NI]PTMT`� RIOKf�
JILWT"� WIW� RuUNX� [UVKPU[URWKf� YU`MUVZJKRMT� T� PU]YURLeUQK� WKOdKJUJMI�
dK]JIJT`� T"� JIWKJUj"� [MK� OK`� RKiRMPUJJI`� RLYZiI� V`SUM� dNTOUNKO� P� dKPU_
RMPKPIJTU� K� [UVKPU[URWKf� dNTNKYU� JIL[JKQK� dNKjURRI� T� IJMT[UVKPU[URWTb"�
iUR[UVKPU[JXb� uKNOIb� P]ITOKKMJK^UJTf� RLivUWMKP� dK]JIJT`� P� LRVKPT`b�
KNQIJT]KPIJJKf� QKRLYINRMPKO� JILWT�

DX� YNIVTRZ� SURMKWK"� �̀ T� OKT� MKPINTeT�� DX� dKMUNdUVT� dKNISUJTU"� JK� JU�
RVKSTVT� NLWT"� JU� RYIVTRZ"� T� JI^T� LRTVT`� PWLdU� R� TOdLVZRKO���� 	 � � 	 � �6 �
PRdX^WKf� dNIPYX"� KRPUMTP^Uf� YPLVT[TU"� VTjUOUNTU� IWIYUOT[URWTb� WLVLI_
NKP"� dKPUNQVT� JI^UQK� PNIQI� dLRMZ� P� WKNKMWTf� JKWYILJ�� �U]WTU� LdNUWT� dK�
dKPKYL� nJUWKOdUMUJMJKQK� POU^IMUVZRMPIo"� dKRVUYKPIP^TU� R� IWIYUOT[URWKQK�
�VTOdI� P� KMPUM� JI� PXRMLdVUJTU� nDKRWKPRWTb� JKPKRMUfo� 3���VZiIj"� nFIWIJ_
RT`l� bKNK^Tf� [UVKPUWo"� 74$ "� |� 675� JI� ]IPUN^I\eUO� gMIdU� IWIYUOT[URWTb�
PXiKNKP"� iXVT� PKRdNTJ`MX� MKQYI^JTOT� RKPUMRWTOT� NUYIWMKNIOT� WIW�
TJRMNLWjT`�� �L[UUW� WNTMT[URWTb� OIMUNTIVKP� P� IYNUR� �WIYUOTT� 	ILW� TRR`W��
hNIJTW"� KYJIWK"� iXV� RKNPIJ� PXiKNIOT� JINKYJXb� YUdLMIMKP� ����� P� 74$4� Q�"� T�
PRWKNU� NL[Uf� PX^UV� ]I� dNUYUVX� nPXiKNJKfo� MUOX�� 	K� P� K[TRMTMUVZJXf�
dKMKW� KJ� MIW� T� JU� dNUPNIMTVR`�� �RMIPIVKRZ� KeLeUJTU� JUQVIRJKf� YKQKPKNUJ_
JKRMT� OUSYL� WNTMTWIOT� T� WNTMTWLUOXOTl� [UNJKU� T� iUVKU� JU� dKWLdIfMU"� nYIo�
T� nJUMo� JU� QKPKNTMU���

aNUYVKSTV� IWIYUOTW� y���hKRXQTJ� WNLMK� T]OUJTMZ� WNTMUNTT� T� RdKRKiX� T]_
iNIJT`� P� �	� ����� 3n�]PURMT`o"� 74$4"� (6� T\V`5�� 	L� T� [MKx��

�K]YIJ� n�K\]� L[UJXbo�� mINUQTRMNTNKPIVT� UQK"� dK[UOL#MK� P� Fw�a�"� WIW�
]ILN`YJXf� dNKuRK\]"� I� ]I`PWI#MK� iXVI� JI� JKPXf� ����=!	���� 	��,� � 	U� OUJUU�
]JI[TOXf"� [UO� �K\]� dTRIMUVUf"� SLNJIVTRMKP"� INbTMUWMKNKP���

aUNUT]iNIVT� dNU]TYUJMI� �	� T� UQK� WKOIJYL�� �dVK^Z� RMINXU� TOUJI���� hNUYT_
MIOT� NIRdKN`SIUMR`� dNUSJTf� IddINIM� aNU]TYTLOI� �	� ������ �� PKKieUl� JI �
uKJU� IJMT]IRMKfJXb� ]IWVTJIJTf� # � dKVJKU� OKV[IJTU� K� dNT[TJIb� T� OUbIJT]_
OIb� ]IRMK`� P� JILWU�

	K� JUVZ]`� SU� VU[TMZ� iKVU]JZ"� JU� dKRMIPTP� YTIQJK]"� JU� RuKNOLVTNKPIP�
IJIOJU]t� FJU^JTU� SU� dNT]JIWT� iKVU]JT� TR[UNdXPI\eU� RuKNOLVTNKPIV
F���cUQVUNl

n�KPNUOUJJI`� JILWI���� RKYUNSTM� P� RUiU� JU� MKVZWK� T� YISU� JU� RMKVZWK� JIL[_
JKRMZ�� WIW� MIWKPL\"� WKMKNI`� RKPRUO� JU� dKbKSI� JI� JILWL� P� KieUdNTJ`MKO�RMT_
VU"� JK� T� IJMTJIL[JKRMZ"� WKMKNI`� QVLiKWK� PNISYUiJI� JIL[JKRMT"� JK� PXQV`YTM�
QKNI]YK� JIL[JUU"� [UO� RIOI� JIL[JKRMZ���� aNTJjTdX� JIL[JKRMT� T� IJMTJIL[JKRMT�
YTIOUMNIVZJK� dNKMTPKdKVKSJX�� 	IL[JKRMZ� RK]YIUM� IiRMNIWjTT"� IJMTJIL[_
JKRMZ� Tb� NI]NL^IUM� dKY� MUO� dNUYVKQKO"� [MK� JU� L[TMXPIUMR`� MK#MK� T� MK#MK��
	IL[JKRMZ� LRMIJIPVTPIUM� RMNKQTU� dKJ`MT`"� IJMTJIL[JKRMZ� YUVIUM� Tb� OJKQK_
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OXRVUJJXOT� dKY� dNUYVKQKO� KbPIMI� NUIVZJKQK� OJKQKKiNI]T`�� 	IL[JKRMZ� T]iUQIUM�
TRdKVZ]KPIMZ� MU� RNUYRMPI"� iU]� WKMKNXb� OKSJK� KiKfMTRZ�� �JMTJIL[JKRMZ� RMNU_
OTMR`� dNTPVU[Z� PRU"� [MK� OKSJK� dNTPVU[Z� dKY� MUO� TVT� TJXO� dNUYVKQKO���� 	IL[_
JKRMZ� RMNUOTMR`� JIfMT� dNKRMKU� T� `RJKU� P� RVKSJKO� T� ]IdLMIJJKO�� �JMTJIL[JKRMZ�
RMNUOTMR`� ]IdLMIMZ�dNKRMKU� T�RYUVIMZ�MNLYJKdKJTOIUOXO�K[UPTYJKUo�

FXiKNX� JINKYJXb� YUdLMIMKP� KM� �WIYUOTT� JILW� ����� P� 74$4� Q�� dK]PKVZMU�
NIRROIMNTPIMZ� WIW� LYKiJL\ � OKYUVZJL\� RTMLIjT\� T� TRMK[JTW� JUWKMKNKf� RMI_
MTRMTWT� # � JU� iKVUU� MKQK�

6�����7"�%�������������������	��

����� �����	�� ���� 	��

F� OINMU� 74$4� Q�� P� ����� RKRMK`VTRZ� dUNPXU� ]I� RUOZYUR`M� VUM� PXiKNX� P� PUN_
bKPJXf� KNQIJ� PVIRMT�� FRU� OUNKdNT`MT`� MIWKQK� NKYI� YK� MKQK� iXVT� K[UJZ� dKbK_
ST� JI� PXiKNX"� JK� PXiKNIOT� JU� `PV`VTRZ�� �KPUMX� uKNOTNKPIVTRZ� TJI[U�� pMK�
MIWKU� PXiKNX� T� [UO� KJT� KMVT[I\MR`� KM� gMKQK� nTJI[Uo� # � JTWMK� JU� dKOJTV"� I�
URVT� WMK� T� ]JIV"� MK� RLQLiK� MUKNUMT[URWT�� mIWKJ� K� PXiKNIb"� dNTJ`MXf� MKNKd_
VTPK"� iU]� KiRLSYUJT`"� dKYKiI\eUQK� RVKSJKRMT� T� JUdNTPX[JKRMT� PRMIP^Uf�
dUNUY� RKKMU[URMPUJJTWIOT� ]IYI[T"� PdKVJU� OKSJK� TRdKVZ]KPIMZ� P� WI[URMPU�
TVV\RMNIjTT� W� iXVKf� WNTMTWU� P� IYNUR� iLNSLI]JXb� T]iTNIMUVZJXb� dNKjU_
YLN�� 	IVTjK� RVKSJI`"� OJKQKRMLdUJ[IMI`� RTRMUOI� R� KWNLSJXOT� RKiNIJT`OT� 3I�
WIW� OX� dNUPK]JKRTVT� JI^T� ndN`OXU� PXiKNXot5�� 	IVTjK� JUNIPJXU� dK� dNUYRMI_
PTMUVZJKRMT"� VKQT[JKRMT� T� RIOKf� nPXiKNJKRMTo� dINIVVUVZJXU� RdKRKiX�
nPX`PVUJT`o� YUdLMIMKP� 3I� WIW� OX� JIdTNIVT� JI� JI^L� nNIPJKRMZot5�� �KWMKNI�
\NTYT[URWTb� JILW� G�sINIiI^UP� T� F�FIRTVZUP� JIdTRIVT� 3naNIPYIo"� 74$4"�
|� 7( 5l� naNIWMTWI� dKYPUNQVI� RMNKQKOL� gW]IOUJL� JKNOX� T]iTNIMUVZJKQK�
]IWKJI"� KiJINLSTP� JUOIVK� dNIPKPXb� dNKiVUO�� DT^UJZ\� WNTMT[URWTb� RMNUV�
RMIVT���� dN`OXU� PXiKNX���� KM� KieURMPUJJXb� KNQIJT]IjTfo�� �YJIWK� JUVZ]`� JU�
RKQVIRTMZR`"� [MK� gMT� dKRVUYJTU� n`PTVTRZ� OKeJXO� RMTOLV`MKNKO� YV`� NI]PUN_
MXPIJT`� KieURMPUJJKf� IWMTPJKRMTo�

�I"� `PTVTRZ�� hRMIMT"� JUKiX[IfJI`� KieURMPUJJI`� IWMTPJKRMZ� 3[MK� KRMIVKRZ�
KM� JUU� RdLRM`� QKY#dKVMKNItx5� # � RVUYRMPTU� JURKPUN^UJRMP"� OJKQK[TRVUJJXb�
V\uMKP� ]IWKJI� T� dNIWMTWT"� [MK� YIPIVK� JIYUSYX� JI� TRdKVJUJTU� SUVIJTf"�
dTMIUOXb� dKVTMT[URWT� RKPUN^UJJK� JUTRWL^UJJXOT� V\YZOT�� aUNPXf� iVTJ�
WKOKO�� 	K� TRMKNT`� UQK� PXdU[WT� dKL[TMUVZJI�� �RKiUJJK� dKL[TMUVZJI� KJI� YV`�
RKMNLYJTWKP� KNQIJT]IjTT"� WKMKNKf� �̀ KMYIV� dKVKPTJL� MNLYKPKf� ST]JT� T� P�
WKMKNKf� TOU\� [URMZ� T� JUR[IRMZU� MNLYTMZR`� dK� RUf� YUJZ� # � �WIYUOTT� 	ILW�
������ �� JUM� JIO"� MNLSUJTWIO� �WIYUOTT� T� QNISYIJIO� �KRRTT� dNKeUJT`"� URVT�
OX� JU� T]PVU[UO� T]� gMKQK� KdXMI� LNKWT�

����� � 	 � � � ��� � � 	 � �

�KQVIRJK� dNTJ`MKOL� 7� YUWIiN`� 74$$� Q�� nmIWKJL� �K\]I� �KPUMRWTb� �KjTIVT_
RMT[URWTb� NURdLiVTW� Ki� T]OUJUJT`b� T� YKdKVJUJT`b� hKJRMTMLjTT� ����o"� RMI_
MZ`� 7%$� TRdNIPVUJJKf� hKJRMTMLjTT� dNKPK]QVI^IUM� PXR^TO� KNQIJKO� PVIRMT� P�
RMNIJU� �vU]Y� JINKYJXb� YUdLMIMKP� ������ F� RMIMZU� 7%4� LRMIJIPVTPIUMR`� [TR_
VUJJKRMZ� �vU]YI� # � ((6%E� YUdLMIMKP� T� MNT� NIPJXb� WKJMTJQUJMI"� T]� WKMKNXb

�
�� � � � � � � 	 � �  � ����	� # � � � �$  � 	 � � � � � � � � 	 � � � � � � � � � � 	 � �� ���1� � ��1� �� ��	� � ����� � n 	#$ � �3 �  �
� � � 	#�%�� � �	�  � �� ^�+�� � n 	#$ � ���	���� ���2�� �����3�� 9P� $	 �  � �%� 8P99� +1� � � � � �#+�  � � � � � �#$ � � 	 �
���21� ��#������� �  �  % � ��� � �� �� �� � ��� � 	�� %� �+�%$�  � �� �3 �  �� ( � �%� �� 1� � 	#� � � � � � � �� �	� ����k
)��� ��� 1� � �� ��1� ^��� � n 	#$� ���	���� ���2� � � �� �%�� �#� 998:� $ 	 � 	+ � � � ��  � �	� �#� 99:`1� �  � �		�
$� �+�	6� # $ � �  � � � �� � � �3 � � � ��� � �	� # $� �  � � �� $� � ( � � � � � 	 �3 � � �3�0��� ��+ �� � �  � � � � � �  #  � �%�
�� � 	�����3� � ���� �#�� � �	�	�������1� *'���� �  $� �  � � �3 � � # � � � �� � � 	$�  + 	�3 � � �	�(���3�� ��k
�	���1� � � � �  � �%� �� � ����� ��)� ' �� � 	�%��� �� �� � � ' � �3 � � �� �����	�� ��0�� �n	#$111
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	IWKJUj#MK� NI]KiNIVTRZ� P� RTMLIjTT� dTRIMUVT� T� P� KYJKf� T]� RPKTb� QI]UM� PK]_
OLMTVTRZl� WIW� MIW�� JIO�� dTRIMUV`O"� YIVT� KYJK� YUdLMIMRWKU� OURMK� JI� MXR`[L�
dT^LeTb"� I� IWIYUOTWIO�# �KYJK� JI� MNTYjIMZ� [UVKPUWt� pUO�OX� bLSUx� hINILVt

�YJIWK�JT�KYTJ�T]� (!� nQUJUNIVKPo"�LMPUNSYUJJXb� 7$� `JPIN`"� JU�PJ`V� dNT]XPIO�
OIRR� RJ`MZ� RPK\� WIJYTYIMLNL"� [MKiX� P� NIOWIb� dNUYLROKMNUJJXb� mIWKJKO� K� PX_
iKNIb�dNKjUYLN�KRPKiKYTMZ�OURMK�YV`�PXYPTSUJT`� IVZMUNJIMTPJXb�WIJYTYIMLN�

CNUiKPIJT`� $%#MXR`[JKQK� WKVVUWMTPI� �WIYUOTT� dK`PTVTRZ� P� QI]UMU� n�K_
PUMRWI`� WLVZMLNIo� (� OINMI� ]I� dKYdTR`OT� :7� L[UJKQKl

n�UR`MWT� MXR`[� L[UJXb"� NIiKMI\eTb� P� RTRMUOU� �WIYUOTT"� YK� RTb� dKN�
VT^UJX� dNIPI� QKVKRI� P� MUb� RVL[I`b"� WKQYI� PRUQK� JURWKVZWK� RKM� JU� TOT� T]_
iNIJJXb� YUfRMPTMUVZJXb� [VUJKP� T� [VUJKP#WKNNURdKJYUJMKP� �	� ����7� KdNUYU_
V`\M� JI� RPKTb� RKiNIJT`b� dLMT� T� LRVKPT`� NI]PTMT`� jUVXb� WKVVUWMTPKP����
�KQVIRJK� naKVKSUJT\� K� dKN`YWU� ]IOUeUJT`� YKVSJKRMUf� NLWKPKY`eUQK� RK_
RMIPI� P� JIL[JK#TRRVUYKPIMUVZRWTb� TJRMTMLMIb� �	� ����o� QKVKRKPIJT\� WKV_
VUWMTPI� TJRMTMLMI� dK� WIJYTYIMLNU� YTNUWMKNI� KMPUYUJI� NKVZ� dNKRMKQK� KdNK_
RI� OJUJTf� dKY[TJUJJXbo�� �� YIVUUl� n	I]JI[UJTU� JI� YKVSJKRMT� ]IPUYL\eTb �
JIL[JK#TRRVUYKPIMUVZRWTOT� dKYNI]YUVUJT`OT� [VUJKP� �WIYUOTT� 	ILW� dNKT]_
PKYTMR`� YTNUWMKNKO� TJRMTMLMI� iU]� WKJWLNRI� T� T]iNIJT`o�

F� naTRZOU� :7o� WKJRMIMTNLUMR`"� [MK� ndKWLYI� TJTjTIMTPI� V\iXb� T]OUJUJTf�
iLYUM� OKJKdKVT]TNKPIJI� P� PXR^UO� ]PUJU� �	� ����"� I� IWIYUOT[URWTU� nOIRRXo� KM_
RMNIJUJX� KM� YUfRMPUJJKQK� L[IRMT`� P� PXNIiKMWU� T� dNTJ`MTT� NU^UJTf"� P� YUVU� YU_
OKWNIMT]IjTT� �WIYUOT`� iLYUM� dVURMTRZ� P� bPKRMU�KieURMPI"� I� MK� T�PKPRU� MKdMIMZ_
R`� JI� OURMU"� T]KiNISI`� PTYTOKRMZ� NUuKNO� T� dNT� gMKO� PJKPZ� T� PJKPZ� LPUN``�
dLiVTWL"� [MK� JUM� JTWIWKf� NI]JTjX� OUSYL� WKKdMIjTUf� T� PXiKNIOT"� OUSYL� YTI_
VKQKO� T� LWI]L\eTO� OKJKVKQKO"� OUSYL� YUOKWNIMT[URWTO� T� JISTOJXO� LdNIPVU_
JTUOo�

aTRZOK� dNUYVIQIVK� nRK]PIMZ� PJUK[UNUYJKU� KieUU� RKiNIJTU� �	� ����"� dNTYIP�
UOL� uKNOL� KieUIWIYUOT[URWKQK� RvU]YI���o"� P� WKMKNKO� JI� NIPJXb� nYKVSJX� L[I_
RMPKPIMZ� YUVUQIMX� KM� JIL[JXb�L[NUSYUJTf"� T]iNIJJXb� JUdKRNUYRMPUJJK� Tb�WKV_
VUQIOTo�

aNU]TYTLO� iXV� PXJLSYUJ� dKfMT� JI� LRMLdWT�� wUJMNIVZJXU� T� dUNTuUNTf_
JXU� TJRMTMLMX� PXYPTQIVT� dNUYRMIPTMUVUf� P� WI[URMPU� iLYLeTb� dKVJKdNIP_
JXb� PXiKNeTWKP�

��/�� 0�1	�� � �23 ��� � � � � � �
� ���	��&	� � ! � � � � � *$������	�-

F� RUNUYTJU� OINMI� dK� KMYUVUJT`O� �WIYUOTT� iLNJK� dNK^VT� KiRLSYUJT`�
YPIYjIMT� MNUb� WIJYTYIMLN"� dNK^UY^Tb� `JPINRWKU� nRTMKo���� aKRWKVZWL� ]IRU_
YIJT`� iXVT� NIR^TNUJJXOT"� [VUJX� WKKNYTJIjTKJJKf� QNLddX� T� YNLQTU� RK_
MNLYJTWT� �WIYUOTT� dKVL[TVT� PK]OKSJKRMZ� ]IYIMZ� WIJYTYIMIO� T� Tb� ]IeTM_
JTWIO� JUVTjUdNT`MJXU� PKdNKRX�

	K� JTWMK� T]� (!� JU� RJ`V� RPKUf� WIJYTYIMLNX���
(%� OINMI� 4%� � [UVKPUWI� P� [TRVU� MUb�� T]� WKQK� nRKRMKTM� �WIYUOT`o"� T� 66:�

nQKPKN`eTb� KNLYTfo"� YUVUQIMKP� L[UJXb"� [ZTOT� NLWIOT� uIWMT[URWT� YUVIUMR`�
IWIYUOT[URWI`� JILWI"� RKiNIVTRZ� P� ]IVU� �PKNjI� DKVKYUST� JI� hKORKOKVZRWKO�
dNKRdUWMU� DKRWPX� JI� T]iTNIMUVZJL\� WKJuUNUJjT\�

	I� dUNPKO� SU� ]IRUYIJTT� WKJuUNUJjTT"� WIW� RKKieTV� [UNU]� dKRNUYRMPK� QI_
]UMX� n�KPUMRWTf� jTNWo� YUVUQIM� WKJuUNUJjTT� YKWMKN� uT]TWK#OIMUOIMT[URWTb�
JILW� ����aTOUJKP"� PXRMLdTVTl

7
hIW� T]PURMJK"� [VUJWKNKP� T]iTNI\M� JI� RKiNIJT`b�KMYUVUJTf� LSU� TOU\eTUR`� [VUJWKNX� T� IWIYU_
OTWT‚� IWIYUOTWKP� # � MIO�SU�� JK�MKVZWK� IWIYUOTWT�� FRU� gMK� # � MTdT[JI`� WKKdMIjT`"� WKMKNI`� dK[U_
OL#MK� JI]XPIUMR`� nPJLMNTIWIYUOT[URWI`� YUOKWNIMT`o"� OJKQTU� QKYX� dNUdKYJKRTP^I`R`� KieU_
RMPL�� WIW� dNTOUN"� ]IiXMXf� P� YNLQTb� RKjTIVZJXb� RuUNIb� �MNIJX� �KPUMKP���� k� dKdXMIVR`� JIfMT�
YNLQKf� dNTOUN� T� JI^UV� UQK� P� nYUOKWNIMTTo� IJMT[JXb� �uTJ"� KiURdU[UJJKf� dVKYIOT� MNLYI� MXR`[� T�
MXR`[� nQKPKN`eTb�KNLYTfo�# � NIiKP�� 	TQYU� iVTSU� �̀ RMKVZ�SU�MK[JKQK�dNTOUNI� JIfMT�JU�RLOUV�
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RMK� RKMNLYJTWIO"� YISU� nJUKRMUdUJUJJXOo� O�J�R�� 3OVIY^TO� JIL[JXO� RKMNLY_
JTWIO5�� DIN[LW� ]IeTeIVR`"� WIW�OKQ�� RRXVI`RZ� JI� OJUJTU� wUJMNT]iTNWKOI���

aNUYRMIPTMUVZ� wUJMNT]iTNWKOI� dNTRLMRMPKPIV�� �J� RVL^IV"� dKOIVWTPIV"�
YI� PYNLQ� T� QKPKNTMl� n�� PX� ]IdNKRTMU� JIR� UeU� NI]to

CIW� RWI]IMZ"� nYX^VK#MK� dKPUNJTMUto
aKdNKiKPIVT�� mIdNKRTVT�� �WI]IVKRZ� # � YX^VK� dKPKNI[TPIUMR`� iU]� ]IMNLY_

JUJTf�� �� OKJKdKVT`� [VUJKP� �WIYUOTT� JI� T]iNIJTU"� dNIPTVZJK� L[L`JJI`� dTRI_
MUV`OT"� MLM� SU� VKdJLVI�� �WIYUOT[URWI`� SU� T]iTNIMUVZJI`� WKOTRRT`� P� dKV_
JKO� RKRMIPU� dKYIVI� P� KMRMIPWL���

�JMUNURJKl� R� [UO� KJI� dKR[TMIVI� RUi`� JU� RdNIPTP^UfR`x� �� TRdKVJUJTUO� QNIS_
YIJRWKQK�YKVQI� TVT� dKNL[UJTf� PUNbL^WT� �WIYUOTT� T� VT[JK�UU� dNU]TYUJMIx

4�5��� 	 � � 	 � � 	 � � � � � � � ! � � � �

F� RP`]T� R� JUYKPXdKVJUJTUO� dVIJI� # � MK� iT^Z� JUYK]IdKVJUJTUO� PIWIJRTf� #�
T]iUSIMZ� dKPMKNJKQK� PXYPTSUJT`� 3I� RVUYKPIMUVZJK"� PK]PNIeUJT`� W� WIJYT_
YIMLNIO"� KMPUNQJLMXO� P� `JPINU5"� RMIVK� LSU� JUVZ]`�� 7!� IdNUV`� n�KPUMRWI`�
WLVZMLNIo� RKKieTVI"� [MK� JI� 7(� KRMIP^TbR`� OURM� [VUJX� aNU]TYTLOI� �	� ���� �
nKMWNXMXO� QKVKRKPIJTUO� T]iNIVT� ($� WIJYTYIMKPo�� FKM� KJTl

7�� �����PUNTJjUP"� [V�#WKNN�"� ]IP�RUWMKNKO� �JRMTMLMI� OTNKPKf� VTMUNIMLNX�
# � $83  5œ�

(�� G����NiIMKP"� IWIYUOTW"� YTNUWMKN� �JRMTMLMI� �}�� T� hIJIYX� # � 37%5�
!�� F�	�sKVZ^IWKP"� IWIYUOTW"� YTNUWMKN� �JRMTMLMI� gWKVKQTT� HNIVZRWKQK�

KMYUVUJT`� �	� ����� # � 3(:5�
8�� a�G�sLJT["� [V�#WKNN��� ]IP�WIuUYNKf� DKRWKPRWKQK� �JRMTMLMI� LdNIPVUJT`�

TO�� ���NYSKJTWTY]U� # � :$3:(5�
6�� $����.	��!��6 � IWIYUOTW"� IWIYUOTW#RUWNUMINZ� KMYUVUJT`� uT]TWK#bTOTT�

T� MUbJKVKQTT� JUKNQIJT[URWTb� OIMUNTIVKP� # � 3775367$# :%5]�
:�� F�c�GTJ]iLNQ"� IWIYUOTW#RKPUMJTW� dNT� YTNUWjTT� {T]T[URWKQK� TJRMTMLMI�

TO�� a�	�cUiUYUPI� # �  $3:45�
 �� ��������!5��6 � IWIYUOTW"� dNUYRUYIMUVZ� dNU]TYTLOI� sLN`MRWKQK� JIL[_

JKQK� jUJMNI� �	� ����� # � 673!$5� 368 # !75�
$�� H���I ������� � IWIYUOTW"� YTNUWMKN� �JRMTMLMI� gWRdUNTOUJMIVZJKf� OTJU_

NIVKQTT� # � 37:5� 368%# !$5�
4�� F�F��PIJKP"� YKWMKN� uTVKVKQT[URWTb� JILW"� ]IP�RUWMKNKO� �JRMTMLMI�

RVIP`JKPUYUJT`� T� iIVWIJTRMTWT� # � ::3:(5�
7%��H�B�B�%�=!�6� IWIYUOTW"� dNUYRUYIMUVZ� dNU]TYTLOI� �IVZJUPKRMK[JKQK�

KMYUVUJT`� �	� ����� # � 3745� 38:%# $$5�
AA��H�J�� ���������6 � [V�#WKNN�"� dNUYRUYIMUVZ� dNU]TYTLOI� hKVZRWKQK� JIL[_

JKQK� jUJMNI� �	� ����� # � (%37:5� 36!(# 8:5�
7(�� y�{�hIN`WTJ�� RMIN^Tf� JIL[JXf� RKMNLYJTW� �JRMTMLMI� OUSYLJINKYJKQK�

NIiK[UQK� YPTSUJT`� # � 7(7377(5�
7!�� ��)���;�	���� � [V�#WKNN��� dNUYRUYIMUVZ� dNU]TYTLOI� kWLMRWKQK� JIL[JKQK�

jUJMNI� �	� ����� # � 3OUJZ^U� 7%5� 384(# !:5�
78�� G�a�cTRT[WTJ"� YKWMKN� gWKJKOT[URWTb� JILW"� ]IP�RUWMKNKO� �JRMTMLMI�

gWKJKOTWT�OTNKPKf� RKjTIVTRMT[URWKf� RTRMUOX� # � 77:37%%5�
76��K�L�� ���=!�6 � IWIYUOTW"� dNUYRUYIMUVZ� dNU]TYTLOI� �NWLMRWKQK� JIL[JKQK�

jUJMNI� �	� ����� # � ((3745� 36%(#  :5�
7:�� ����cLWTJKP�� IWIYUOTW"� PTjU#dNU]TYUJM� �	� H���� # � 8�

�UfMTJQl� iU]� RWKiKW� # � dK� YIJJXO� OUSTJRMTMLMRWKf� WKKNYTJIjTKJJKf� QNLddX‚� P� RWKiWIb� # � dK�
YIJJXO� aNU]TYTLOI� �	� T� T]iTNWKOI� 3KiI� [TRVI� dK� RKRMK`JT\� JI�  � IdNUV`"� YUJZ� LMPUNSYUJT`�
WIJYTYIMLN5�

hLNRTPKO�YIJX�uIOTVTT� VTj"� ]IiIVVKMTNKPIJJXb� P� OINMU"� JK� PTYPTJLMXb� dKPMKNJK�

�U]LVZMIMX� PXiKNKP� (7� OINMI� 3]I� # � dNKMTP5�
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G�cTRT[WTJ� # � $7$“6“: �� G��NiIMKP� # � :86“77“(7�
���IbINKP� # � $%:“:“7�� F�GTJ]iLNQ� # � :8(“7(“4�

�RVT� iX� OKSJK� iXVK� PUNJLMZ� bKM`� iX� KYJK� OURMK� T]� KMRMUQJLMKf� NIJUU�
eUYNXO� aNU]TYTLOKO� �	� YUR`MWT"� T]iNIJJXO� KWI]IVR`� iX� MIWSU� IWIYUOTW�
aKSUVI"� dUNURUW^Tf� JUKibKYTOXf� gWPIMKN� P� 66%� QKVKRKP���

CIWTO� KiNI]KO"� T]� [TRVI� VTj�� ]IJ`P^Tb� dK� NUfMTJQL� dUNPXU� 7!� OURM"� RJ`V�
WIJYTYIMLNL� YK� QKVKRKPIJT`� KYTJ� 3}IMIVTJ5"� JU� iXV� T]iNIJ� MKSU� MKVZWK�
KYTJ�� 	UYKRMI\eTO� YUdLMIMKO� RMIV� IWIYUOTW� �NiIMKP�� (7#f� dK� NUfMTJQL� T�
UYTJRMPUJJI`� IJKOIVT`� NUfMTJQKPKQK� dNKQJK]I�

�]� MUb�� WMK�� JU� iLYL[T� T]iNIJJXO� (7� OINMI"� JU� KMWI]IVR`� KM� dKPMKNJKQK�
PXYPTSUJT`� T� JU� RJ`V� RPK\� WIJYTYIMLNL"� JU� iXV� T]iNIJ� JTWMK�� FRU� KJT�
TRdTVT� RPK\� QKNZWL\� [I^L"� dKMUN`P� P� RNUYJUO� dK� 78:� QKVKRKP� 3KM� $8� YK� (%%5�

hKOOUJMINTf"� JIdTRIJJXf� P� OIU� 7447� Q�

�PI� QKYI"� dNKPUYUJJXU� L � MUVUPT]KNI� T� ]I� QI]UMIOT� # � gMK� dK[MT� JU� dNUL_
PUVT[UJTU�� aKgMKOL� MUdUNZ"� dKRVU� YPLb� VUM� NIiKMX� JINKYJXb� YUdLMIMKP�
����"� YISU� iUQVXf� P]QV`Y� JI� YPI� RdTRWI� # � T]� QVIPWT� 7�6�� 3PKRUOZ� YUdLMIMKP"�
WKMKNXb� nQUJUNIVXo� dNKMKVWJLVT� P� dUNPKO� WNLQU5� T� T]� QVIPWT� 7� �� 3Y\STJI�
MUb�� JI� PXYPTSUJTU� T� T]iNIJTU� WKMKNXb� dKPVT`VT� IWIYUOT[URWTU� nKuTjUNX�
T� RKVYIMXo5� # � dK]PKV`UM� KeLMTMZ� NI]JTjL� OUSYL� JTOT�

�]� dUNPKQK� RdTRWI� JUOUYVUJJK� PRdVXPIUM� P� dIO`MT� MKVZWK� �����VUWRUUP��
�YTJ#KYTJU^UJUW�� �� QYU� KRMIVZJXUx

�]� PMKNKQK� RdTRWI� ���IQYUUP� dUNUiNIVR`� P� �}��� �� uKNOU� UQK� dKRVUYL\eU_
QK� L[IRMT`� P� PXR^UO� ]IWKJKYIMUVZJKO� uKNLOU� �KYTJX� �̀ JU� ]JI\� JT[UQK��
DTJLR�� mIMK� P� gMKO� RdTRWU� iXV� �IbINKP���� �]� KRMIVZJXb� YUR`MT� MKVZWK� dNK�
�PIJKPI� 3WKMKNKQK� `�� PK]OKSJK"� dNKRMK� JU� NIRdK]JI\� RNUYT� �PIJKPXb5"� �̀ JU�
OKQL� RWI]IMZl� ndKOJ\"� PTYUV"� [TMIVo5�� �RMIVZJXU� YUP`MZ� # ���� ����� � � � �M
���8�!� �!/.���;N � �IVZ"� [MK� N`YKO� R� JTOT� JUM� }IMIVTJI�� �KdLRWI\� MIWSU"�
[MK� cTRT[WTJ� OJU� dKOJTMR`"� WIW� dLiVTjTRM�

rb"� P]QV`JLMZ� iX� JI� NU]LVZMIMX� dKTOUJJXb�QKVKRKPIJTft
HPX���

��8�� 0�1	�� � ��9 � � � � � � � � ��"��
�� � �1	�� �&� 	 � � 	 ���:::�

hKJjKPWI� dTOUJKPRWKf� RMIMZT� T]� n�KPUMRWKQK� jTNWIo� PNKYU� iX� KdMTOT_
RMT[JIl� nsKVZ^TJRMPK� R[TMIVK� # � dKRVU� PXiKNKP� (7� OINMI"� # � [MK� RdNIPUYVT_
PKRMZ� PKRMKNSURMPKPIVI� T� [URMZ� �WIYUOTT� RdIRUJIo�

sVIQKYIN`� WKOL� TVT� [UOLx� aNU]TYTLOL� �	x
	UM�
aNU]TYUJMLx
	TWKTO�KiNI]KOt
aIVVTIMTPJXf� QV`JUj� JI� �	� ����� JIPUYUJ� LRTVT`OT�UU� N`YKPXb� MNLSUJTWKP"�

JU� dNTPVUWIUOXb� W� PJLMNTIWIYUOT[URWTO� PXiKNIO"� JK� YPISYX� dKVL[TP^Tb�
OIJYIMX� PXiKNeTWKP� P� QKRLYINRMPUJJKO� YUVU�� sU]� JTb� RKPURMVTPI`� [IRMZ� �WI_
YUOTT� 3n[VUJKP� UUo5� JU� RY\STVI� 7$� `JPIN`�� # � JU� RY\STVI� iX� T� (7� OINMI���� hMK�
SU� gMT� nN`YKPXU� MNLSUJTWTox� rMK� YKWMKNI� JILW"� WIJYTYIMX"� I� MK� T� PKPRU� JU#�
KRMUdUJUJJXU� ngOgJgRXo�� �VKPKO� MU�� WUO� iXV� WISYXf� n[VUJ� �WIYUOTTo"� WKQYI�
PJKRTV� RPKf� PWVIY� P� JILWL"� dNUYKRMIPTP^Tf� UOL� ÎJR� JI� dKRVUYL\eUU� dNUPNI_
eUJTU� P� n[VUJIo�� �VKPKO"� N`YKPXU� MNLSUJTWT� # � gMK� MU�� WMK� RMNKTM� JILWL� RPKT_
OT� NLWIOT� T�RPKTO�LOKO�RUf[IR"� I� JU� nNLWKPKYTMo�gMTO�RMNKTMUVZRMPKO�P� NIOWIb�
IWIYUOT[URWKQK� PINTIJMI� IYOTJTRMNIMTPJK#WKOIJYJKf�RTRMUOX�

aNKiVUOI� P]ITOKKMJK^UJT`� IYOTJTRMNIMKNKP� T� MNLSUJTWKP� PRdVXVI� UeU�
P� KYJKO� OURMU� # � JI� NIR^TNUJJKO� dVUJLOU� wh� ha��� P� IdNUVU� 74$4� Q�� CKPINT_
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eT� ��z�FU]TNKP"� F���DUVZJTWKP"� F�C��IfWTJ�� ����sKiKPTWKP� SIVKPIVTRZ"� [MK�
RNUYT� JINKYJXb� YUdLMIMKP� nJUYKdLRMTOK� OIVK� NIiK[Tb� T� WNURMZ`Jo"� [MK� nJI�
PXiKNIb� dKMUNdUVK� dKNISUJTU� iKVZ^TJRMPK� WIJYTYIMKP#NIiK[Tbo�� CKP�� DUVZ_
JTWKP� R[TMIUM"� [MK� dNKT]K^VK� gMK� dKMKOL"� [MK� ndNUYRMIPTMUVT� TJMUVVTQUJ_
jTT� PXQV`Y`M� dNUYdK[MTMUVZJUU� ]I� R[UM� LOUJT`� [UMWK� T]VIQIMZ� RPKT� dK]T_
jTTo� 3naNIPYIo�� ( � IdNUV`� 74$45�

�UWNUMINZ� hKOT� KiWKOI� ha��� iKTMR`� nRIOXb� JUKSTYIJJXb� dKRVUYRMPTf�
dKYKiJKf� RTMLIjTTo���� �� dK[UOL� KJ� JU� iKTMR`� dKRVUYRMPTf� MKQK"� [MK� PXR^Tf�
KNQIJ� PVIRMT� OKQ� iX� RKRMK`MZ� T]� V\YUf"��!� .� !�8 � ' � [UMWK� T]VIQIMZ� RPKT�
dK]TjTTx� aNTPXWx� aNUYdK[TMIUM� MIWL\� RTMLIjT\x� aK[UOLx

k� dKVIQI\"� [MK� URVT� iX� PRU� T]iTNIMUVT� iXVT� JI� LNKPJU� NIiKMJTWKP� �WI_
YUOTT�� P� RMNIJU� JU� KWI]IVKRZ� iX� [UMXNUbRKM� KWNLQKP� 3URVT� MK[JK� # � !445�� P�
WKMKNXb� PXiKNX� RKRMK`VTRZ� MKVZWK� \NTYT[URWT"� uIWMT[URWT� SU� # � JUM�� TiK�
PXiTNIMZ� iXVK� JU� T]� WKQK�� F� gMTb� KWNLQIb� ]INUQTRMNTNKPIVT� dK� KYJKOL�
WIJYTYIML� 3naNIPYIo��  � OI`� 74$45�� H]JI\� `JPINRWL\� �WIYUOT\t� F� OINMKP_
RWKf� gMKM� uKWLR� LSU� JU� dNK^UV� iX� # � JK� P� OINMKPRWKf� QUJUNIVX� iXVT� RLeU_
RMPUJJK� NI]iIPVUJX� N`YKPXOTt

CKP�� ����sKiKPTWKP� dNUYVIQIUM� nP� iLYLeUO� RKWNIMTMZ� WKVT[URMPK� YUdLMI_
MKP� KM� KieURMPUJJXb�KNQIJT]IjTf���o� �PKUKiNI]JXf� RdKRKi� T]PVUWIMZ� LNKWTt

	K�� LS � URVT� T]PVUWIMZ"� MK� T]PVUWIMZl
�KiTNIUMR`� VT� MKP�� sKiKPTWKP� RKWNIMTMZ� MU� 7%%� OIJYIMKP"� WKMKNXOT� wUJM_

NT]iTNWKO� 3I� PUNK`MJUU� # � PKV`� wh5� dK]PKVTV� ha��� 3MK� URMZ� RIOKf� RUiU5�
PKRdKVZ]KPIMZR`� iU]� KdIRJXb� RKdUNJTWKPx� aVUJLO� SU� PXRMLdTV� dK� KMJK^U_
JT\� W� dINMTfJKf� OIRRU� JI� NKV`b"� KYTJIWKPXb� R� NKVZ\� dNU]TYTLOI� T� [VUJKP�
�	� dK� KMJK^UJT\� W� RKMNLYJTWIO� �WIYUOTT�� �� NIRdKN`YTVR`� dVUJLO� RPKTO�
ndNIPKOo� KWKJ[IMUVZJKQK� PXiKNI� dK[MT� MIWSU� # � KYTJ� WIJYTYIM� JI� KYJK�
OURMK� 3POURMK� 7"76� P� �WIYUOTT5�

pMK� bINIWMUNJK"� ]YURZ"� JI� dVUJLOU� wh�� NIiK[Tb� JTWMK� JU� KiTSIV"� JU�
KMMURJ`V� nLOUJTUO� [UMWK� uKNOLVTNKPIMZ� RPK\� dK]TjT\o�� DUbIJT]O� KMiKNI�
T]JI[IVZJK� iXV� KMVT[UJ� KM� nOTMTJQKPKf� RKRM`]IMUVZJKRMTo� 3T� MIWKf� `NVXW�
]PL[IV� JI� dVUJLOU5�� �b"� NIiK[Tb"� PXiNIVT� 8(� T]� 7%%� # � QKNI]YK� iKVZ^U"� [UO�
Tb� RKjTIVZJI`� YKV`� P� KieURMPU�� 	K� dKQV`YTMU� JI� NU]LVZMIMX� QKVKRKPIJT`t

aNKMTP� ��h�cTQI[UPI� dKYIJK�  $� QKVKRKP� T]� :87�
aNKMTP� ��	�kWKPVUPI� # � 6:�
�iI� KJT� # � [VUJX� aKVTMi\NK"� JK� JU� JLSJK� QIYIMZ"� [MKiX� dKJ`MZ"� JU� dKVZ_

]L`RZ� gdTMUMIOT"� [MK� dNKMTP� �QKNI� hL]ZOT[I� QKVKRKPIVT� RKPRUO� JU� MU� V\YT"�
[MK� # � dNKMTP� �VUWRIJYNI� 	TWKVIUPT[I�� 	IVTjK� [IRMT[JI`� dKV`NT]IjT`� RTVl �
KWKVK� [UMPUNMT� RKRMIPI� dVUJLOI� KdNUYUVTVT� RPKT� RTOdIMTT� 3T"� PK]OKSJK"�
P]QV`YX5� dK� KMJK^UJT\� W� gMTO� YPLO� dKV\RIO�� �RMIVZJXU� # � PK]YUNSIVTRZ�
3URVT� QKVKRKPIJTU� n]Io"� nYUVIf"� WIW� PRUo"� NIRROIMNTPIMZ� WIW� uKNOL� PK]YUN_
SIJT`� KM� PXRWI]XPIJT`� RPKUf� MK[WT� ]NUJT`� TVT� KMRLMRMPTU� KJKf� # � [MK� MKSU�
PK]OKSJK5�� 	K"� WIW� RWI]IVIRZ� gMI� dKV`NT]IjT`� dK� KMJK^UJT\� W� WIJYTYIMIO#�
NIiK[TO� 3iNTQIYTNIO"� OIRMUNIO� T� M�Y�5x

	TWIW�� !$� T]� JTb� iXVT� T]iNIJX� UYTJKQVIRJK"� MNKU� dKVL[TVT� dK� KYJKOL�
QKVKRL� ndNKMTPo� T� KYTJ� # � YPI� QKVKRI�� F� RNUYJUO� # � dK� %"7(� n[UNJKQK� ^INIo� JI�
iNIMIt� aNT� gMKO� NIiKMJTWT� WLVZMLNX� 3T]� [TRVI� MUb� SU� RMI� nYUdLMIMKP�
dINMTTo5� P� RNUYJUO� dKVL[TVT� 7%"$� QKVKRI� dNKMTP"� L[UJXU� # � 77":"� I� WIJYTYI_
MX� T� [VUJX� aKVTMi\NK� # � YISU� (%� QKVKRKPt

CIW� [MK"� JU� P� dNTJIYVUSJKRMT� W� PUNbL^WU� dINMTT� 3dNUYRMIPZMU� RUiU� MIWKf�
OKMTP� dNT� QKVKRKPIJTT� JI� dVUJLOU� wht5� TVT� W� PUNbL^WU� �WIYUOTT� YUVK��
�UVK� P� dK]TjTTt� CU� SU"� [Z �̀ dK]TjT`� JTWKOL� JU� PUYKOI� 3bKM`� iX� dK� JURdKRKi_
JKRMT� UU� n[UMWK� T]VKSTMZo5� # � gMK"� dNKRMTMU"� nWKM� P� OU^WUo�� aNIPYI"� nWKMo�
RdUjTuT[URWTf"� dKY[TJUJJXf� dINMTfJKf� YTRjTdVTJU� T� dKP`]IJJXf� nRTJYNK_
OKO� NX[IQIo� 3dK� ]JIOUJTMKOL� NIRRWI]L� ��k^TJI� n�X[IQTo5�� aK[UOL� iX� JU�
dNKQKVKRKPIMZ� ]I� MKQK�� WMK�� PUNK`MJUU� PRUQK"� dKYYUNSTM� RPKTO� QKVKRKO� PRU��
TRbKY`eUU� KM� NLWKPKYRMPI� ha��x� aK]SU�� F� WI[URMPU� YUdLMIMI�
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RVL^IUMR`� whxo� aK]SU� `�� JUWKMKNKU� PNUO`� NIiKMIP^Tf� dNT� aNU]TYTLOU� �	"�
KWI]IVR`� WKRPUJJXO� RPTYUMUVUO� LdKNJKQK� RKdNKMTPVUJT`� dKdXMWIO� wh� ha���
nPPURMTo� P� �WIYUOT\� dINMuLJWjTKJUNI�� ]IP�KMYUVKO� JILWT� wh���CNIdU]JTWKPI��

�RMZ"� PdNK[UO"� T� dNTOUNX� YNLQKQK� NKYI�
hKQYI� WKVZjK� KiVIPX� RKOWJLVKRZ� PKWNLQ� IWIYUOTWI� �����IbINKPI"� ]IWKJ_

[TVTRZ� PdLRML\� JUKYJKWNIMJXU� JIdKOTJIJT`� wh"� [MK� JIN`YL� R� PXRXVWKf� T]�
DKRWPX"� VT^UJTUO� KNYUJKP� T� ]PIJTf"� JUYLNJK� iXVK� iX� MIWSU� PXRMIPTMZ�
RMNKdMTPjI� T� T]� �WIYUOTT���

�IRRWI]XPI\M"� [MK� NU^I\eTf� nRdUWMIWVZo� dKRMIPTVT� MKQYI^JTf� dNU]T_
YUJM� ��a��VUWRIJYNKP� T� IWIYUOTW� a�™A�hIdTjI�

aNU]TYUJM"� PJKR`� RKKMPUMRMPL\eUU"� TRWKOKU� nNLWKPKY`eUf� RTVKfo� dNUY_
VKSUJTU"� YKVQK� QKNUPIV� PRVLb"� [MK� �WIYUOT`� PXJLSYUJI� dNTJTOIMZ� iURdNU_
jUYUJMJKU� NU^UJTU���� Ki� LYIVUJTT� T]� RPKTb� N`YKP���� JTQYU� T� JTWKQYI���� 3MKQYI�
RKRVIMZR`� JI� ndNUjUYUJMo� T]QJIJT`� T]� N`YKP� IWIYUOTWKP� 	���sLbINTJI� �VUW_
RIJYNKP� UeU� JU� OKQ5�7

hIdTjI� dKYIV� NUdVTWLl� nsXV� dNUjUYUJMto� nGYUx� hKQYIxo� nF� GUNOIJTT�� aNT�
GTMVUNUo�� n�� WKQK� PXQJIVTxo� n�VZiUNMI� rfJ^MUfJIto

aKOKV[IP"� dNUYRUYIMUVZRMPL\eTf� Kiv`PTV� RVUYL\eTf� PKdNKR���
aKPMKN`\"� MIW� NIRRWI]XPI\M"� I� JU� PRU� KWKVKIWIYUOT[URWTU� VUQUJYX� KWI_

]XPI\MR`� TRMTJKf�� �YJIWK� IWIYUOT[URWKQK� YXOI� iU]� KQJ`� JU� iXPIUM�� hIdTjX�
LSU� JUM�� JK� gWR#dNU]TYUJM� STP�� F� KMVT[TU� KM� RPKUQK� JIRVUYJTWI"� IWIYUOTWI�
G���DIN[LWI"� KJ� dNKYKVSIUM� PXRMLdIMZ� iU]� iLOISWT���� �dNKRTO� UQKl� WIW� JI�
RIOKO�YUVU� iXVK� YUVKx(

	K� OJU� JU� bK[UMR`� IbIMZ� dK� dKPKYL� PXRKWTb� JNIPRMPUJJXb� dNTJjTdKP� �WI_
YUOTT� 	ILW� ������ �� NIPJKf� JUdKWKVUiTOKRMZ\� IWIYUOTWT� dNKYKVSIVT� MUN_
dUMZ� P� RPKTb� N`YIb� n]VKQK� QUJT`o� RUVZRWKQK� bK]`fRMPI� T� iTKVKQT[URWKf� 3YI� T�
JU� MKVZWK� iTKVKQT[URWKf5� JILWT� IWIYUOTWI� C���cXRUJWK�� zKM`� TOUJJK� P� �	�
����� PX]NUVK� ndTRZOK� MNUbRKMo� 3naNIPYIo"� 7!� T� ( � `JPIN`� 74$45�� F� JUO� (4 �
PXYI\eTbR`� L[UJXb� KiNIeIVT� PJTOIJTU� bNLeUPRWKQK� wh� JI� nJUJKNOIVZJKU�
dKVKSUJTU"� RK]YIP^UUR`� P� RKPUMRWKf� iTKVKQTTo"� WKMKNKU� nKMNTjIMUVZJK� RWI_
]XPIUMR`� JI� ROUSJXb� YTRjTdVTJIb� T� JI� KieUO� LNKPJU� JILWT� P� jUVKOo"� ]I�
[MK� JURUM� KMPUMRMPUJJKRMZ� C���cXRUJWK�

aKbKSU"� JI� RIOKO� YUVU� KiI� PX^UdNTPUYUJJXU� dNTOUNX� # � JU� T]� RuUNX�
JNIPRMPUJJKRMT���� �JT� MTdT[JX� YV`� ]IOWJLMKQK�gVTMINJKQK� RKKieURMPI"� ]IeT_
eI\eUQK� RIO� dNTJjTd� RPKUf� gVTMINJKRMT�� �RVT� bKMTMU"� ndNTJjTd� VT[JKQK�
iURROUNMT`o� WISYKQK"� WMK� UYTJKSYX� dKdIV� P� Tb� WNLQ�

aK[MT� Ki� gMKO� JIdTRIV� IWIYUOTW� GKVZYIJRWTf� 3n�KPUMRWI`� WLVZMLNIo�� ($�
OI`� 74$$5l

nFK� QVIPU� �WIYUOTT� PK]JTWVI� RKiRMPUJJI`� OJKQKRMLdUJ[IMI`� TUNINbT`"�
QTdUNMNKuTNKPIJJI`� dK� [TRVUJJKRMT� T� dKYYUNSTPIUOI`� P� JIRMK`eUU� PNUO`�
RPKUKiNI]JKf� RTRMUOKf� nYTuuUNUJjTNKPIJJKf� YUOKWNIMTTo�

�LeURMPL\M� MNT� RMUdUJT� gMKf� nYTuuUNUJjTNKPIJJKf� YUOKWNIMTTo�
FXR^Tf� g^UVKJ� �WIYUOTT� # � dNU]TYUJM"� YUR`MZ� PTjU#dNU]TYUJMKP"� IWIYU_

OTWT#RUWNUMINT� YUP`MJIYjIMT� KMYUVUJTf� dK� RdUjTIVZJKRM`O"� [VUJX� dNU]T_
YTLOI� # � PRUQK� KWKVK� 6%� [UVKPUW���

7
FKKieU#MK� QKPKN`"� dNUjUYUJMKP� iXVK�OJKQK"� JK�RNKW�JU�dNK^UV� T� P� Tb� KMJK^UJTT�� F� 7447� Q�� P� T]_
YIMUVZRMPU� n	ILWIo� KSTYIUMR`� PXbKY� P� RPUM� RiKNJTWI� nCNIQT[URWTU� RLYZiXl� NUdNURRTNKPIJJXU�
[VUJX� �WIYUOTT� 	ILW� ����o� 3{�{�aUN[UJKW"� n�UVK� �WIYUOTT� 	ILWo"� naNTNKYIo�� 7447"� BE� 8� �
R�� 4:#7%85�

(
DJU� WISUMR`"� [MK� OJUJTU� RIOKQK� �����IbINKPI�� [MK� nJT� KMYUV� JILWT� wh� ha��"� JT� hGs� JU� RMIPT_
VT� PKdNKRI� Ki� TRWV\[UJTTo"� JUYKRMIMK[JK� OKMTPTNKPIJK�� 3nFKRdKOTJIJT`o�� nmJIO`o�� 7447�� BE� 8��
R�� 7!!5�� FK#dUNPXb"� MIWI`� nPK]YUNSIJJKRMZo� OIVK� MTdT[JI� YV`� KNQIJT]IMKNKP� MNIPVT"� YUf_
RMPL\eTb� JU� RMKVZWK� dK� NI]LOL"� RWKVZWL� dK� dIMKVKQT[URWKOL� TJRMTJWML�� FK#PMKNXb"� dKdXMKW�
OKQVK� iXMZ� OJKQK� T� WNKOU� LdKO`JLMKQK� �IbINKPXO� dNTOUNI� RdKJMIJJKf� IWMTPJKRMT� nYPLb#MNUb�
KRKiK� NUMTPXb� IWIYUOTWKPo� OKQVT� iXMZ� T� YNLQTU� dKdXMWT"� dK� TJXO� RjUJINT`O"� KRMIP^TUR`�
JUT]PURMJXOT� �IbINKPL�
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FXiKNX� gMKQK� PXR^UQK� g^UVKJI� # � NI]� P� d`MZ� VUM� # � dNKPKY`MR`� iU]� WKJ_
WLNRI�� dK� KYJKOL� WIJYTYIML� JI� PIWIJMJKU� OURMK"� dNT[UO� nN`YKPXUo� IWIYU_
OTWT� P� PXYPTSUJTT� WIJYTYIMKP� dK� RLeURMPL� JU� L[IRMPL\M� T� KiX[JK� L]JI\M�
TOUJI� gMTb� WIJYTYIMKP� MKVZWK� JI� RKiNIJTT� KMYUVUJT`� TVT� PRUf� �WIYUOTTo�

	IdKOTJI\"� [MK� dNTJjTd� nKYTJ� WIJYTYIM� JI� KYJK� OURMKo� NKSYUJ� JU� P�
�WIYUOTT�� �� nPdLRWI\Mo� P� �WIYUOT\� JI� gMIdU� KMNIRVUPKQK� KMYUVUJT`� dK�
YNLQKOL� dNTJjTdL�� CIO� WIJYTYIMKP� iXPIUM� OJKQK� # � WMK#MK� RMIJUM� IWIYUOT_
WKO� 3(#`� RMLdUJZ5� TVT� [VUJWKNKO� 3!#`� RMLdUJZ5"� KRMIVZJXU� # � JUM�� �� JU_
WKMKNXO� RLSYUJK� YKVQTU� QKYX� iLWRKPIMZ� JI� !#f� RMLdUJT"� dNKPKSI`� QVI]IOT�
KiQKJ`\eL\� Tb� nOKVKYUSZo���� rMI� RLYZiI� PXdIVI"� JIdNTOUN"� JI� YKV\� T]PU_
RMJKQK� MUWMKJTRMI� F�F�sUVKLRKPI�� 	K� gMK� # � KRKiI`� TRMKNT`� T� KRKiXf� NIRRWI]"�
bKM`� KJ"� iKVUU� [UO� PUNK`MJK"� TOUUM� dN`OKU� KMJK^UJTU� W� MUOU� JI^UQK� NI]QK_
PKNI�

�eU� KYTJ� gMId� dNUPNIeUJT`� dNKT]K^UV� dNT� dNU]TYUJMU� D���hUVYX^U�� dNK_
PK]QVIRTP^UO"� [MK� nbKNK^Tf� KNQIJT]IMKN� JILWT� NIPJKjUJUJ� PXYI\eUOLR`�
L[UJKOLo�� nCUdUNZ� P� IWIYUOTWT� dVKMJXO� RMNKUO� dKfYLM� IYOTJTRMNIMKNXo"�
dNKWKOOUJMTNKPIV� gMK� JKP^URMPK� IWIYUOTW� ����hKNSTJRWTf�� [LMZ� VT� JU� UYTJ_
RMPUJJXf� T]� IWIYUOTWKP� JI^UQK� PNUOUJT"� dLiVTWKPIP^Tf� RPKT� MNLYX� P�
PX]XPI\eUO� OKJKIPMKNRMPU���� hKNSTJRWTf�� WRMIMT"� R[TMIV"� [MK� nKMOUJI� KdVI_
MX� IWIYUOT[URWTb� ]PIJTf� OKQVI� iX� RYUVIMZ� �WIYUOT\� iKVUU� dNUYRMIPTMUVZ_
JKfo� 3c�c�aUN[LW"� nhKNTuUfo"� FKRdKOTJIJT`� K� ����hKNSTJRWKO�� naNTNKYIo"�
74$4�� |� $5�

	ILWI�� �WIYUOT`� JILW� # � KRKiI`� RuUNI� iXMT`�� sKVU]JZ� ]IRMK`� dNKbKYTM� P�
JUf� P� RdUjTuT[URWTb� uKNOIb���

����� � ;1����� ��<&�;	 � � ��;�! �;��� ��"��

FVTPIJTU� P� !%#b� QQ�� P� JILWL� nJKPKf� WNKPTo� dNKTRbKYTVK� dINIVVUVZJK� R�
T]v`MTUO� T]� JUU� R� dKOKeZ\� OTuKP� K� nPNUYTMUVZRMPUo� T� n^dTKJISUo� WNKPT�
RMINKf�

�IRRWI]XPIUM� RK� RVKP� PUMUNIJI� aLVWKPRWKf� IRMNKJKOT[URWKf� KiRUNPIMKNTT�
GJUPX^UPI� [V#WKNN�� �	� ����� ����}WVKPRWTf� 3nrJUNQT`o"� 74$$"� |� :"� R�� 87#8!5�

	UWTf� IRdTNIJM� dK^UV� RYIPIMZ� gW]IOUJ� WIJYTYIMRWKQK� OTJTOLOI� dK�
JUiURJKf� OUbIJTWU� RPKUOL� NLWKPKYTMUV\"� YTNUWMKNL� �JRMTMLMI� MUKNUMT[U_
RWKf� IRMNKJKOTT� s�F�	LOUNKPL�� aK� dNT[TJU� iU]YINJKRMT� T� RWPUNJKf� dKYQKMKP_
WT� IRdTNIJM� gW]IOUJ� ]IPIVTV�� aKVKJ� ]VKiX"� LROKMNUP� JI� NIiK[UO� RMKVU�
RPKUQK� ^UuI� OJKQK� TJKRMNIJJKf� WKNNURdKJYUJjTT"� KJ� JIdTRIV� JI� 	LOUNKPI�
YKJKR� # � MK� VT� P� OURMJL\� dINMKNQIJT]IjT\"� MK� VT� dKPX^U�� F� MK� PNUO`� RUWNU_
MINUO� dINMKNQIJT]IjTT� aLVWKPRWKf� KiRUNPIMKNTT� iXV� r�� # � VT[JKRMZ� PUNMWI`"�
QKNVIRMI`� T� OIVK� RTOdIMT[JI`�� �]JIWKOTP^TRZ� R� YKJKRKO"� gMKM� JUQKY`f�
NU^TV"� [MK� JIWKJUj#MK� JIRMIV� UQK� [IR�� �J� YIV� YUVL� bKY"� P� NU]LVZMIMU� [UQK�
	LOUNKPI� INURMKPIVT�� 	I� dUNPKO� SU� YKdNKRU� 	LOUNKPI� SURMKWK� T]iTVT"� T� KJ�
dKYdTRIV� RuIiNTWKPIJJL\� iLOIQL� R� dUNU[TRVUJTUO� OJKQTb� RPKTb� WKVVUQ� #�
`WKiX� L[IRMJTWKP� ]VKYUfRWKQK� IJMTJINKYJKQK� ]IQKPKNI���

aKRVUYKPIVT� JKPXU� INURMX�� F� NU]LVZMIMU� dK� OUJZ^Uf� OUNU� $% �̃ RKMNLYJT_
WKP� aLVWKPRWKf� KiRUNPIMKNTT� PK� QVIPU� R� YTNUWMKNKO� iXVT� NUdNURRTNKPIJX"�
iKVZ^TJRMPK� T]� JTb� dKMKO� dKQTiVT���7

aNTOUNJK� P� MK� SU� PNUO`� T� P� DKRWPU"� P� �RMNKJKOT[URWKO� TJRMTMLMU�
TO�� }MUNJiUNQI� YNLQKf� IRdTNIJM� MKSU� dK^UV� RYIPIMZ� JUiURJL\� OUbIJTWL�� CKSU�
]IPIVTV� T� dKPUV� RUi`� dKRVU� JULYI[T� MIW� SU"� WIW� T� VUJTJQNIYRWTf� nYPKfJTWo� #�
JIdTRIV� YKJKR� JI� ^UuI"� dNKuURRKNI� �LiK^TJI"� TJWNTOTJTNL`� UOL� MU� SU� QNUbT� #�
TJKRMNIJJL\� JIL[JL\� WKNNURdKJYUJjT\���� aINMKNQKO� iXV� MKQYI� MTdT[JXf� nYU`_
MUVZo� MKQK� PNUOUJT�� �J� NI]PKYTV� YUOIQKQT\"� [MK#YU� P� TJRMTMLMU� ]ISTOI\M�
dNUYRMIPTMUVUf� NIiK[UQK�WVIRRI� # � dK� MUO�PNUOUJIO�K[UJZ�KdIRJKU�KiPTJUJTU�� 	I_

7� aKYNKiJUU� T� nIWIYUOT[JUUo� gMI� TRMKNT`� NIRRWI]IJI� P� RMIMZU� 	�F�� HRdUJRWKf� nFNUYTMUVZRMPK���� P�
YUVU� T]L[UJT`� RKVJU[JKQK� ]IMOUJT`o� 3naNTNKYIo�� 74$4�� BE� $5�
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^VTRZ"� KYJIWK"� P� TJRMTMLMU� RTVX"� WKMKNXU� YIVT� NU^TMUVZJXf� KMdKN� dNK_
PKWIMKNIO�� rMK� iXVT� [VUJX� MKQYI^JUQK� dINMi\NK� hLVTWKP�� �TMJTW� T�
cTdRWTf�� hVUPUMJTW#IRdTNIJM� iXV� T]QJIJ"� YISU"� WISUMR`"� TRWV\[UJ� T]�
dINMTT���� �MKQl� P� MU� QKYX� JT� KYTJ� [UVKPUW� P� TJRMTMLMU� JU� dKRMNIYIV"� JU� iXV�
NUdNURRTNKPIJ�

rMK� PRUQK� VT^Z�YPI� RVL[I`� T]� OJKQTb� RKMUJ� T� MXR`[���
n	KPI`� WNKPZo� JU� KiVIYIVI� 3dK� KdNUYUVUJT\5� JIRVUYRMPUJJKf"� RUOUfJKf�

WLVZMLNKf"� W� MKOL� SU� ]I[IRML\� JU� KMVT[IVIRZ� T� gVUOUJMINJKf� LRTY[TPKRMZ\�
P� T]L[UJTT� IWIYUOT[URWTb� YTRjTdVTJ�� aK#PTYTOKOL"� UU�� nJKPKf� WNKPTo"�
KieUKiNI]KPIMUVZJI`� dKYQKMKPWI� iXVI� MKSU� RVIiKf"� T� bKM`� gMK� RWKNUU� iXVI�
UU� iUYI"� I� JU� PTJI"� dNIPK� JI� RWTYWT� P� JILWU� JU� YI\MR`� JTWKOL� # � URVT� gMK�
MKVZWK� JU� dNKPTJjTIVZJI`� n`WKiXJILWIo���

h� MKOL� SU"� IMOKRuUNI� nKbKMX� JI� PUYZOo� RJTOIVI� gMT[URWTU� MKNOK]I� T�
dKKeN`VI� IOKNIVZJXU� OUMKYX� iKNZiX� ]I � OURMK� dKY� RKVJjUO�

FRU� gMK� JUT]iUSJK� YIPIVK� JIWIdVTPI\eTfR`� guuUWM� dNT� uKNOTNKPIJTT�
VT[JKQK� RKRMIPI� �WIYUOTT�

hMK� dNT^UV� P� aLVWKPK� JI�KRPKiKYTP^TUR`� OURMIx
	XJU^J``� PUNbL^WI� �WIYUOTT� # � gMK� dKRVUYJTU� IRdTNIJMX� !%#b� # � 8%#b� QQ����

�� RJKPI� KWKVKIWIYUOT[URWTU� VUQUJYX� ]IdKVJ`\M� PIWLLO� TJuKNOIjTT�� �JT�
KdTRXPI\M� JUWKMKNXb� PURZOI� PXRKWKdKRMIPVUJJXb� VTj� 3L^UY^Tb"� YI � T� JXJU�
STPXb5"� WIW� JNIPRMPUJJXb� RKiNIMZUP� IRMNKJKOT[URWTb� IRdTNIJMKP� T]� dNTOU_
NKP� }WVKPRWKQK���� �IVU\"� [MK� JU� PdNIPU� Tb� JI]PIMZ� 3dNKiVUOI� NI]KiVI[UJT`�
YKJKR[TWKP� T� JIWI]IJT`� dIVI[Uf� MIW� T� KRMIVIRZ� JUNU^UJJKf� R� bNLeUPRWTb�
PNUOUJ5� # � gMK� dK^VK� iX� JI� dKVZ]L� RKPUMRWKf� JILWU"� YI� T� RKPUMRWKOL� KieU_
RMPL� P� jUVKO�� 	K� URMZ� T� JU� VUQUJYX"� I� KdLiVTWKPIJJXU� RPTYUMUVZRMPI�� hKQYI
F�F�FTJKQNIYKP� nRMIV� IWIYUOTWKO� T� UOL� dKNL[TVT� PK]QVIPTMZ� RMIVTJRWKU�
`]XWK]JIJTUo"� KJ� n]IiXV� YKOo� V\YUf"� dNUYKRMIPTP^Tb� UOL� 3NUdNURRTNKPIJ_
JKOL� MKQYI5� LiUSTeU� P� 74! #!$� QQ�� 3nyJKRMZo"� 74$4�� BE� 4�� R�� 8%5�

	IWKdVUJTU� iU]JNIPRMPUJJKRMT� P� JILWU� TVV\RMNTNLUM� YNLQKf� dNTOUN"�
MKSU� T]� PKRdKOTJIJTf� }WVKPRWKQK� 3nrJUNQT`o"� 74$$"� BE� 7%"� R�� (%#(75l

n�LYZiI� NUWMKNI� DKRWKPRWKQK� LJTPUNRTMUMI� IWIYUOTWI� ��G�aUMNKPRWKQK�
iXVI� QVLiKWK� MNIQT[JI�� rMK� PUYZ� YNUPJTf� R\SUM� # � bKNK^Tf� [UVKPUW� JI�
MNLYJKO� OURMU� P� M`SUVXU� PNUOUJI���� hIW#MK� JUVUQWI`� YUNJLVI� OUJ`� RYUVIMZ�
�PIJL� GUKNQTUPT[L� MIWKU� ]I`PVUJTUl

# � k� [IRMK� iXPI\� P� PURMTi\VU� QVIPJKQK� ]YIJT`� HJTPUNRTMUMI� T� V\iL\RZ�
QIVUNUUf� dKNMNUMKP� PUVTWTb� YU`MUVUf� JILWT���� k� iXV� LYTPVUJ"� JU� JIfY`� P�
gMKf� QIVUNUU� KYJKQK� YKPKVZJK� WNLdJKQK� L[UJKQK�

# � rMKQK� JU� OKSUM� iXMZt� # � NU^TMUVZJK� RWI]IV� NUWMKN�� # � hIW� UQK� uIOTVT`x
# � rfJ^MUfJ�� �VZiUNM� rfJ^MUfJ�
FKjINTVKRZ"� WIW� dT^LM� P� MIWTb� RVL[I`b"� JUVKPWKU� OKV[IJTU���
k� iNKRTV� UOL� nPUNUPWL� RdIRUJT`ol
# � aK#PTYTOKOL"� WKOTRRT`� KMiTNIVI� YV`� dKNMNUMKP� dKWKfJXb� L[UJXb��

rfJ^MUfJ� LOUN� P� 7466� Q�"� I� QVIPJKU� ]YIJTU���� ]IWKJ[UJK� P� 746!�
# � FKM� TOUJJK"� WIW� SU� gMK� �̀ RNI]L� JU� RKKiNI]TVt
mIMUO� `� RYUVIV� PMKNKf� bKYl
# � hKJU[JK"� dUNURMNITPIMZ� QIVUNU\� JUPK]OKSJK� # � JK� PUYZ� OKSJK� LRMIJK_

PTMZ� i\RM� rfJ^MUfJI� JI� uT]T[URWKO�uIWLVZMUMU�
# � 	UM�YUJUQ"� # � ]IOUMJK� dKRWL[JUP"� KMPUMTV� �PIJ� GUKNQTUPT[�
CKQYI� �̀ RYUVIV"� WIW�OJU� WI]IVKRZ"� nOIMKPXfo� bKYl
# � H� hKJUJWKPI� P� OIRMUNRWKf� bNIJTMR`� i\RM� rfJ^MUfJI"� PXVUdVUJJXf� TO� R�

JIMLNX�� k� YLOI\"� URVT� NUWMKN� DKRWKPRWKQK� LJTPUNRTMUMI� dKdNKRTM� dKYINTMZ�
gMKM� i\RM���� hKJUJWKP� R� NIYKRMZ\� RKQVIRTMR`���

aUMNKPRWTf� bOLNK� RWI]IV"� dKSTOI`� OJU� NLWLl
# � 	T[UQK� JU� PXfYUM�� �VT^WKO�OJKQK� JI� uT]uIWU� RPKVK[Ufo�
�V`� OKVKYXb� dK`RJ`\l� NUV`MTPTRMRWI`� uT]TWI� WIWKU#MK� PNUO`� NI]YUV`VI�

`NVXW� niLNSLI]JKf� VSUJILWTo� T� nRVLSIJWT� OTNKPKf� iLNSLI]TTo� R� QUJUMT_
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k� JI]PIV� WKVT[URMPK� USURLMK[JK� PXdIYI\eUQK� JI� mUOV\� OUMUKNJKQK�
PUeURMPI� 36%%� MKJJ5� T� [UMWK� dKWI]IV"� [MK� URVT� R[TMIMZ� gMK� PUeURMPK� IJMTPU_
eURMPKO�� MK� OKeJKRMZ� KiVL[UJT`���� iXVI� iX� gWPTPIVUJMJI� USURLMK[JXO�
P]NXPIO�OJKQTb�OTVVTKJKP� OUQIMKJJXb� PKYKNKYJXb� iKOi���

hI]IVKRZ� iX� # � PRU���� �]VKP[TP^TRZ�� sKNTR� aIPVKPT[� dINTNKPIVl� # � FI Î� KjUJWI�
OIRRX� KRJKPIJI� JI� KdMT[URWKO� guuUWMU� P� dNUYdKVKSUJTT"� [MK� KJT� RKRMK`M� T]� PU_
eURMPI�� 	K� �̀ R[TMI\"� [MK� KJT�RKRMK`M� T]� IJMTPUeURMPI"� I� P� gMKO�RVL[IU�YV`� dNK_
T]PKYRMPI�MIWKQK�SU�WKVT[URMPI�PRdX^UW�JLSJK�JUT]OUNTOK�OUJZ^U�OIMUNTIVIt

k� PRUQYI� dNUYdK[TMIV� KYUNSTOXb� SLVTWIO�� hIW� OJU� RMIVK� RKPUN^UJJK�
`RJK�� hKJRMIJMTJKP� dNTJIYVUSIV� W� [TRVL� KYUNSTOXb�� aKJ`P� gMK"� �̀ YKViI_
JLV� UQK� PMKNKf� NI]l

# � 	K� TOU\MR`� OJKQTU� MXR`[T� OUMUKNJXb� RdUWMNKP�� aK� JTO� OKSJK� iLWPIVZ_
JK� RKR[TMIMZ� WKVT[URMPK� dIYI\eTb� JI� mUOV\� OUMUKNJXb� IMKOKP���� rMT� NIR[U_
MX� YI\M� dNTOUNJK� MK� SU� RIOKU� WKVT[URMPK� OIRRX� YV`� dIYI\eUQK� JI� mUOV\�
OUMUKNJKQK� OIMUNTIVI"� [MK� T� dK� RPUMKPXO� PRdX^WIO�� FIO� JU� JIYK� YKWI]X_
PIMZ"� [MK� RdUWMN� IJMTIMKOKP� IiRKV\MJK� MIWKf� SU"� WIW� L � KiX[JXb� IMKOKPx

���aK� VTjIO� RKMNLYJT[WKP� s�a�� �̀ dKJ`V"� [MK� YV`� JTb� LSU� PRU� RMIVK� `RJK� #�
PRU#MIWT� gMK� iXVT� dUNPKWVIRRJXU� uT]TWT�� sKVZ^U� KJT� LSU� JT� RVKPI� JU� P`W_
JLVT���� 	K� JU� MIWKP� iXV� sKNTR� aIPVKPT[�#

# � FTYTMU� VT"� �̀ PKPRU� JU� R[TMI\"� [MK� PRU� OUMUKNX� RKRMK`M� T]� IJMTPUeU_
RMPI�� 	IdNTOUN"� RdKNIYT[URWTU� OUMUKNX� PdKVJU� OKQLM� RKRMK`MZ� T]� KiX[JKQK�
PUeURMPI�� k� dKVIQI\"� [MK� MKVZWK� OUMUKNX� # � dNKYLWMX� NIRdIYI� WKOUM� RKRMK`M�
T]� IJMTPUeURMPI�� FX� SU� JU� OKSUMU� dK� RdUWMNL� RWI]IMZ"� WIWKf� gMK� iXV� OU_
MUKN� # � RdKNIYT[URWTf� TVT� WKOUMJXfx

# � �OUJJK� OKQLt� # � RWI]IV� `�� MKNSURMPL`� dKiUYL�� # � DUMUKNJXf� RdUWMN� KdNU_
YUV`UMR`� KMJKRTMUVZJKf� RWKNKRMZ\"� R� WKMKNKf� dNKTRbKYTM� RMKVWJKPUJTU� RKKM_
PUMRMPL\eUQK� dKMKWI� R� IMOKRuUNKf�� �dUWMNX� nYKQKJ`\eTbo� dKMKWKP� TOU\M�
JURNIPJUJJK� OUJUU� PXRKWKU� PK]iLSYUJTU"� [UO� nPRMNU[JXUo�� �dUjTIVTRM� RNI]L�
SU� KMVT[TM� RdUWMN� OUMUKNI"� dNTJIYVUSIeTf� dKMKWL� �NIWKJTY"� KM� OUMUKNI� T]�
dKMKWI"� RWISUO"� cUKJTY�� �]VT^JU� JIdKOTJIMZ� PIO"� [MK� OUMUKNJXU� dKMKWT�
TOU\M� WKOUMJKU� dNKTRbKSYUJTUt

aKiUYI� iXVI� dKVJI`t��� 	K� ]I� [IUO� s�a�� dNKYKVSIV� dK[MT� iURRP`]JK� YKVYK_
JTMZ� RPK\� iNUY`MTJL� # � PUYZ� KJ� iXV� uIJIMTW���

rMI� TRMKNT`� PdUNPXU� ]IRMIPTVI� OUJ`� RUNZU]JK� ]IYLOIMZR`� K� dLM`b� NI]PTMT`�
T� RLYZiIb� JI^Uf� JILWT���� F� RVL[IU� R� nIJMTOIMUNTUfo� RLYZiI� iNKRTVI� OUJ`"� [MK�
JI]XPIUMR`"� P� RIOL\� QLeL� JI^Tb� nPUVTWTb� dNKUWMKPo�� F� gMKO� RVL[IU"� WIW� T� P�
N`YU�YNLQTb"� PRU� NU^IVI� PVIRMZ�YTWK� JUWKOdUMUJMJXb�[TJKPJTWKP�

�� sKNTR� aIPVKPT[� hKJRMIJMTJKP� PRWKNU� RMIV� dUNPXO� PTjU#dNU]TYUJMKO� JI_
^Uf� �WIYUOTT"� JU� KRMIPV``� YTNUWMKNRMPI� P� {T]MUbU���� F� RPKU� PNUO`� KJ� ]IeT_
MTV� YKWMKNRWL\� YTRRUNMIjT\� JI� MUOL� nCUKNT`� YUNUP`JJXb� YLbKPXb� TJRMNL_
OUJMKPo�� �YJIWK� QVIPJI`� UQK� ]IRVLQI� # � PURKOXf� PWVIY� P� RK]YIJTU� `YUNJKf�
OKeT� JI^Uf� RMNIJX�� 	ILWL� sKNTR� aIPVKPT[� V\iTV"� WKJU[JK"� P� OUNL� RPKUQK�
dKJTOIJT`�� �� [MK� WIRIUMR`� IJMTOIMUNTT� # � OKSUM� iXMZ"� dK#[UVKPU[URWT� UQK�
OKSJK� dKJ`MZl� K[UJZ� bKMUV� dNKRVIPTMZ� RPKU� TO`� P� JILWU"� PUYZ� JT[UQK� SU�
JIRMK`eUQK� MIW� T� JU� RYUVIVto

rM\Y� }WVKPRWKQK� JLSYIUMR`� P� WKOOUJMINT`bl
}WVKPRWTf� KMOUMTV"� [MK� ns�a�� iXV�� Uf#iKQL"� RKPRUO� JUdVKbTO� [UVKPUWKOo��

�YJIWK� YIVUU� }WVKPRWTf� dT^UM"� [MK� ns�a�� [IRMK� NUWKOUJYKPIV� RPKTO� WKVVU_
QIO� JTWKQYI� JU� KMWI]XPIMZR`� KM� YKQKPKNJKf� MUOIMTWT� dNTWVIYJKQK� bINIWMU_
NI"� RRXVI`RZ� JI� T]PURMJL\� TRMKNT\� R� zKYSKf� 	IRNUYYTJKOo�

aKOJTMUx� �U[Z� TYUM� K� MIWKO� RNKWU� dNUYRMIPVUJT`� KM[UMI� dK� bK]YKQKPKNJKf�
MUOU� n�iL[UJTU� T^IWI� QNIOKMUo"� [MK� ]IPUYKOK� WMK#MK� JU� YKSTPUM� YK� RNKWIl�
]IWI][TW#gOTN"� T^IW� TVT� TRdKVJTMUVZ#gWRdUNTOUJMIMKN���

hKJRMIJMTJKP"� iU]LRVKPJK"� JU� iXV� T^IWKO"� JK� KJ� bKNK^K� ]JIV� JNIPX� gOT_
NKP� T� WIW� iLYMK� dNUY[LPRMPKPIV"� [MK� STMZ� UOL� KRMIPIVKRZ� PRUQK�  � VUM�� �J�
RWKJ[IVR`� PRUQK� d`MTYUR`MT� RUOT� VUM� KM� NKYL���



76$

FMKNKU� ]IOU[IJTU�� k� JU� YLOI\"� [MK� WKJjUdjT`� nTYTKMKPo� MK[JK� bINIWMUNT_
]LUM� QKRMUf� P� WUVYX^UPRWKO� WIiTJUMU� T� RIOKQK� hUVYX^I�� k� YLOI\"� [MK� dNT_
QVI^UJTU� ��}WVKPRWKQK"� WIW� ��.���� �����,��"� RdKRKiJKQK� PRVLb� ]I`PTMZ"� [MK�
WKNKVZ� # � QKVXf"� iXVK� KiYLOIJJXO"� NIRR[TMIJJXO� ^IQKO�� 	K� KjUJWI� nIJMTOI#�
MUNTIVZJKf� IuUNXo� T� dNUYRMK`eUU� JI]JI[UJTU� s�a�� PTjU#dNU]TYUJMKO� VUSIVT�
P� NI]JXb� dNKRMNIJRMPIb� iXMT`� T� JU� YKVSJX� iXVT� OU^IMZ� YNLQ� YNLQL�� FK]_
OKSJKo� PMKNKU� YKVSUJRMPKPIVK� WKOdUJRTNKPIMZ� dUNPKU���� pMK� T� dNKT]K^VK��
�WIYUOT[URWTU� SU� VTYUNX"� dNTJTOIP^TU� NU^UJT`"� PXRMLdIVT� P� uLJWjTT�
[TJKPJTWKP"� I� JU� L[UJXb"� T� PUVT� RUi`� RKKMPUMRMPL\eU�

DKNIVZ� RUf� niIRJTo� MIWKPIl
F� WNLQL� nRPKTbo� IWIYUOTWT� PJTOI\M� V\iKf� iUVTiUNYU"� URVT� KJI� TRbKYTM�

T]� LRM� WKVVUQT"� T� JU� SUVI\M� RVL^IMZ� KddKJUJMKP� niURROUNMJXbo�� aKgMKOL"�
WIW� dNIPTVK"� P� aNU]TYTLOU� �	� ����� JU� JIbKY`M� NI]NU^UJT`� WIYNKPXU� RdKNX"�
dNUMUJ]TT� N`YKPXb� RKMNLYJTWKP� �WIYUOTT� W� RPKTO� niURROUNMJXOo� YTNUWMK_
NIO���� sLYZ� MX� MXR`[L� NI]� dNIP� # � WMK� MX� MIWKf"� [MKiX� KWI]IMZR`� dNIPXO� P�
RdKNU� R� IWIYUOTWKO� TVT� [VUJWKNKOx

�OUJJK� MIWI`� TRMKNT`� dNKT]K^VI� RK� OJKf� T� R� N`YKO� OKTb� WKVVUQ� dK� �JRMT_
MLML� PLVWIJKVKQTT� P� aUMNKdIPVKPRWU#hIO[IMRWKO�

	UROKMN`� JI� gW]KMT[JKRMZ�OURMI� T� dNUYOUMI"� TRMKNT`� gMI� YKPKVZJK�bINIWMUN_
JI� YV`� �WIYUOTT� dK� MTdT[JKRMT� V\YUf� T� Tb� KMJK^UJTf�� �U� OKSJK� iXVK� iX�
RKdKRMIPTMZ�R� OJKSURMPKO�RbKYJXb� TRMKNTf"� TJKQYI�YISU� dNKJTW^Tb�P� dU[IMZ�

H� WKVXiUVT� JI^UQK� TJRMTMLMI� RMK`VT� WNLdJXU� L[UJXUl� PLVWIJKVKQ� ^TNK_
WKQK� dNKuTV`� s���aTfd� T� PLVWIJKVKQ#QUKuT]TW� G���GKN^WKP�� �JT� T]JI[IVZJK�
NIRbKYTVTRZ� PK� P]QV`YIb� JI� PK]OKSJKRMZ� RK]YIJT`� JI� hIO[IMWU� NIiKMKRdK_
RKiJKQK� IWIYUOT[URWKQK� L[NUSYUJT`"� JK� WKQYI� s���aTfd� LOUN� 37%� OINMI�
74::� Q�5"� G���GKN^WKP� dUNUJ`V� NLWKPKYRMPK� T� MKVZWK� JI� QNIJT� :%#b� T�  %#b� QQ��
PXJLSYUJ� iXV� KM� JUQK� KMWI]IMZR`� dK� ]YKNKPZ\�� GKNURMJXf� RVL[If� 3QTiUVZ�
dIRRISTNRWKQK� RIOKVUMI� dKY� �NWLMRWKO5� VT^TV� TJRMTMLM� MIVIJMVTPKQK�
QUKMUNOTRMI� T� dNUWNIRJKQK� KNQIJT]IMKNI� F��PUNZUPI"� WKMKNXf"� WIW� JIYU`VTRZ"�
iXV� RdKRKiUJ� R� [URMZ\� dKPURMT� TJRMTMLM� YIVZ^U�� h� dKMUNU� TJRMTMLM� iXV� JU�
QKMKP"� PK]JTW� NI]iNKY� T"� WIW� gMK� [IRMK� iXPIUM� P� MIWTb� RVL[I`b"� RK[VT� jUVU_
RKKiNI]JXO� dNTQVIRTMZ� [UVKPUWI� RK� RMKNKJX"� RPUSU]IeTMTP^UQKR`� YKWMKNI�
uT]�#OIM�� JILW"� JI[IVZJTWI� WNLQVKQKYT[JKf� CTbKKWUIJRWKf� RUfROKVKQT[URWKf�
gWRdUYTjTT� �JRMTMLMI� uT]TWT� mUOVT� 3DKRWPI5� ����{UYKMKPI�� c`QL^WT� dKVL_
[TVT� RPKUQK� jIN`"� I� {UYKMKP� # � RIOL\� VIWKOL\� P� RTRMUOU� �WIYUOTT� YKVS_
JKRMZ� # � YTNUWMKNI� TJRMTMLMI� T� ndUNUbKY`eUUo� POURMU� R� YKVSJKRMZ\� 3dKOJT_
MU� KdIRUJT`� hKNSTJRWKQKx5� ]PIJTU� [VUJI#WKNNURdKJYUJMI� �	� �����

sLYL[T� YKPKVZJK� L]WTO� RdUjTIVTRMKO� 3RUfROKVKQKO5"� JK� [UVKPUWKO"� TRWL_
^UJJXO� P� IWIYUOT[URWTb� JNIPIb� T� KiX[I`b� 3UQK� RPK`W� T� JI[IVZJTW� dK� �{m� #�
IWIYUOTW� �IYKPRWTf"� P� dKRVUYJTU� QKYX"� WRMIMT"� KYTJ� T]� ]IeTMJTWKP� dVIJI�
RMNKTMUVZRMPI� hNXORWKf� �r�5"� {UYKMKP� JU� iXV� JT� VTYUNKO"� JT� PKKieU�
RdUjTIVTRMKO� P� [TRMK� PLVWIJKVKQT[URWTb� JIdNIPVUJT`b� TRRVUYKPIJTf�� �YJI_
WK� KJ� [UMWK� LRPKTV"� [MK� UQK� dNIPK� JI� VTYUNRMPK� PXMUWIUM� T]� uIWMI� YTNUW_
MKNRMPI� T� [VUJRMPI� P� �WIYUOTT�� aVIJ� NUIVT]IjTT� gMKQK� nIYOTJTRMNIMTPJK#�
WKOIJYJKQKo� VTYUNRMPI� KJ� JI[IV� R� LRMNIJUJT`� PK]OKSJXb� WKJWLNUJMKP��
aUNPXO� iXV� nPXiTM� T]� RUYVIo� G���}MUfJiUNQ"� IPMKN� OJKSURMPI� NIiKM� dK�
uT]T[URWKf� T� YTJIOT[URWKf� PLVWIJKVKQTT"� [VUJ� NUYWKVVUQTT� OUSYLJINKY_
JKQK� SLNJIVI� n&-����� /�-�-@1o� 3n�KPNUOUJJI`� QUKVKQT`o5�� }MUfJiUNQ"� YPIS_
YX� dKRMNIYIP^Tf� dNT� NIiKMU� JI� T]PUNQI\eTbR`� PLVWIJIb"� TOUV� KdNUYUVUJ_
JXU� RP`]T� R� jUJMNKO� dK� dKYQKMKPWU� WKROKJIPMKP"� T� PKKieU� LNKPUJZ� UQK�
dKdLV`NJKRMT� T� NI]OIb� dUNRdUWMTP� ]JI[TMUVZJK� dNUPKRbKYTV� JKNOIMTPJXU�
WI[URMPI� RWNKOJKQK� WIJYTYIMI� JILW���� sXVK� RKRMN`dIJK� RVUYRMPUJJKU� YUVK� dK�
KiPTJUJT\� P� NI]JXb� JINL^UJT`b� dNT� KNQIJT]IjTT� dKVUPXb� NIiKM�� aKRVU�
MKQK"� WIW� RVUYRMPUJJXU� KNQIJX� JU� KiJINLSTVT� P� YUfRMPT`b� }MUfJiUNQI� JT�
VT[JKf� WKNXRMT"� JT� RKRMIPI� dNURMLdVUJT`� T� dNUWNIMTVT� RVUYRMPTU"� UQK� dNT_
^VKRZ� PKRRMIJKPTMZ� T� P� dINMTT"� T� P� TJRMTMLMU�







FXR^I`� jUJJKRMZ� JI^UQK� KieURMPI� # � RPKiKYI� [UVKPUWI"� UQK� [URMZ� T� YK_
RMKTJRMPK�� hISYKOL� KiURdU[TPIUMR`� NUIVT]IjT`� UQK� RdKRKiJKRMT� W� MNLYL� T�
MPKN[URWKQK� dKMUJjTIVI"� IWMTPJKU� L[IRMTU� P� KieURMPUJJKf� T� QKRLYINRMPUJJKf�
ST]JT�� 	TWIWTU� QNLddKPXU"� dINMTfJXU� TVT� QKRLYINRMPUJJXU� TJMUNURX� JU�
OKQLM� iXMZ� dKRMIPVUJX� PX^U�TJMUNURKP� [UVKPUWI�

�LWKPKYRMPL`RZ� KieTOT� dNTJjTdIOT� YUOKWNIMTT"� QLOIJT]OI"� RKjTIVZJKf�
RdNIPUYVTPKRMT� T� TRbKY`� T]� LNKWKP� RKiRMPUJJKf� TRMKNTT"� �vU]Y� JINKYJXb�
YUdLMIMKP�dNTJTOIUM�JIRMK`eL\� �UWVINIjT\�

�MIMZ`� 7�� hISYXf� [UVKPUW� KiVIYIUM�URMURMPUJJXOT"�JUKMvUOVUOXOT"�JUJI_
NL^TOXOT� dNIPIOT� T� RPKiKYIOT�� �JT� ]IWNUdV`\MR`� P� ]IWKJIb"� WKMKNXU�
YKVSJX� RKKMPUMRMPKPIMZ� FRUKieUf� YUWVINIjTT� dNIP� [UVKPUWI"� DUSYLJINKY_
JXO� dIWMIO� K� dNIPIb� [UVKPUWI"� YNLQTO� OUSYLJINKYJXO� JKNOIO� T� JIRMK`eUf�
�UWVINIjTT�

FRU� QKRLYINRMPUJJXU� KNQIJX� Ki`]IJX� KiURdU[TPIMZ� T� KbNIJ`MZ� dNIPI�T� RPK_
iKYX� [UVKPUWI�WIW�PXR^TU� RKjTIVZJXU� jUJJKRMT�

�RLeURMPVUJTU� dNIP� QNISYIJTJKO� JU� YKVSJK� dNKMTPKNU[TMZ� dNIPIO� YNL_
QTb�V\YUf�

hISYXf� [UVKPUW� JURUM� WKJRMTMLjTKJJXU� Ki`]IJJKRMT"� PXdKVJUJTU� WKMK_
NXb�JUKibKYTOK�YV`� JKNOIVZJKQK�NI]PTMT`� KieURMPI�

�MIMZ`� (�� aKVKSUJT`� �UWVINIjTT� TOU\M�dN`OKU� YUfRMPTU� T� Ki`]IMUVZJX� W�
TRdKVJUJT\� PRUOT� QKRLYINRMPUJJXOT� KNQIJIOT"� YKVSJKRMJXOT� VTjIOT"�
KieURMPUJJXOT� KNQIJT]IjT`OT"�QNISYIJIOT�

FRU� dNIPI� T� RPKiKYX"� ]IWNUdVUJJXU� P� �UWVINIjTT"� dKYVUSIM� RLYUiJKf�
]IeTMU�

�MIMZ �̀ !�� FRU� QNISYIJU� NIPJX� dUNUY� ]IWKJKO� T� TOU\M� NIPJKU� dNIPK� JI�
]IeTML� ]IWKJI� JU]IPTRTOK� KM� JIjTKJIVZJKQK� TVT� RKjTIVZJKQK� dNKTRbKSYU_
JT`"� `]XWI"� dKVI"� dKVTMT[URWTb� TVT� TJXb� LiUSYUJTf"� NUVTQTT"� OURMI� STMUVZ_
RMPI"�TOLeURMPUJJKQK�dKVKSUJT`� TVT�TJXb� KiRMK`MUVZRMP�

	TWIWTU� VTjI"� RKjTIVZJXU� RVKT� T� QNLddX� JIRUVUJT`� JU� OKQLM�dKVZ]KPIMZR`�
dNUTOLeURMPIOT�T�dNTPTVUQT`OT"�dNKMTPKNU[IeTOT� ]IWKJL���

�MIMZ`� :�� hISYXf� [UVKPUW� TOUUM� dNIPK� JI� RPKiKYL� RVKPI"� JI� iURdNUd`M_
RMPUJJKU� PXNISUJTU� OJUJTf� T� LiUSYUJTf� T� NIRdNKRMNIJUJTU� Tb� P� LRMJKf� TVT�
dTRZOUJJKf� uKNOU�� �NUYRMPI� OIRRKPKf� TJuKNOIjTT� RPKiKYJX�� wUJ]LNI� JU�
YKdLRWIUMR`�

�YUKVKQT[URWI`"�NUVTQTK]JI`"�WLVZMLNJI`� RPKiKYI�QINIJMTNLUMR`�� 	U� YKVS_
JK� RLeURMPKPIMZ� JTWIWKf� QKRLYINRMPUJJKf� TYUKVKQTT"� POUJ`UOKf� P� Ki`]IJJK_
RMT� QNISYIJ�� 	TWMK� JU� OKSUM� iXMZ� dKYPUNQJLM� dNURVUYKPIJT\� ]I� RPKT� LiUS_
YUJT`���

�MIMZ �̀ (8�� hISYXf� [UVKPUW� TOUUM� dNIPK� JI� RKiRMPUJJKRMZ"� MK� URMZ� dNIPK�
PVIYUMZ"�dKVZ]KPIMZR`� T� NIRdKN`SIMZR`� TOLeURMPKO"�WIW�TJYTPTYLIVZJK"�MIW�T�
RKPOURMJK� R� YNLQTOT� VTjIOT�� aNIPK� JIRVUYKPIJT`� QINIJMTNLUMR`� ]IWKJKO��
	UKM[LSYIUOKU� dNIPK� iXMZ� RKiRMPUJJTWKO� `PV`UMR`� QINIJMTUf� KRLeURMPVUJT`�
TJMUNURKP� T� RPKiKY�VT[JKRMT�
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