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C2J M6/J�!�� N5J/J05��  J26H5O� �J**MO� NK6VJP�J*JF*MO� 5� �J�J2J6W
/K�� X� 2!P�K/� *!IH5Y� 5PIF!Z;5�� N5J/J05FK6H5K� J6JNK**J6G5� IH!P!**MO�
J20!*5P J��VJ��I0/J �P2K*5��5O�V2J M6/J�J0J�56VJ/LPJ�!*5�[�CJ�6�JK I�
VJ/J\K*5Z� 62K�5� �2I05O� JG2!6/K�� *!IF*J0J� 566/K�J�!*5�� V2J M6/J�!��
N5J/J05��X�VJ02!*5F*!��JG2!6/LY�56VJ/LPIZ;!�Y�VJ 5 J�6�K�K*5�Y�VJ/W
IF!K MO� ��2! H!O�PJJ/J055Y� !/L0J/J055Y�  J26HJ��N5J/J055Y�Q5P5J/J055Y�
]GJ/J055Y� ]HJ/J055Y� G!H\K� 5� �J6G5\K*5�� JHK!*J/J055Y� GKO*5H5Y� GKJ255�
2MNJ/J�6G�!Y�JO2!*M�JH2I\!Z;K��62K�M�5� *J05O��2I05O�2!P�K/J��*!IH5�
5� �5�J�� �K�GK/L*J6G5[

^K � �5HGIKG6�� *KJNOJ�5 J6GL��M�K/K*5��G!HJ0J�6VK_5!/L*J0J�2!P�K/!`
aK6J *K**JY� FGJ� N5J/J05FK6H!��5*QJ2 !_5�Y� *KJNOJ�5 !�� �/�� JNK6W

VKFK*5��2MNJOJP��6G�K**J���K�GK/L*J6G5Y��J/\*!�JN/!�!GL�JV2K�K/K**J��
6VK_5Q5HJ�[� <�*!HJ� VJ/J\K*5K�6� *!IF*M 5�P*!*5� 5� J� 2!P*MO�02IVV!O�
05�2JN5J*GJ�� JFK*L�65/L*J� 2!P/5F!ZG6�[

E5J/J05�� �J�*MO� J20!*5P J�� 6� �!�*5O� �2K K*�5 K/!� 65/L*M�� b2MNW
*M�� H2K*cY� FGJ� JNI6/J�/K*JY� *!2��I� 6� �2I05 5� JN6GJ�GK/L6G�! 5Y� 5� J0W
2J *M �]HJ*J 5FK6H5 �P*!FK*5K �56VJ/LPJ�!*5��2K6I26J��2MN[�C2JF*J��
*!IF*J�� N!PJ�� �/�� 2MNJOJP��6G�K**J�� �K�GK/L*J6G5�6/I\5G�5OG5J/J05���
G2!�5_5J**J�]G!�*!IH!��M�K/�/!6L�62K�5��2I05O�2!P�K/J��PJJ/J055�6�JK��
]HJ/J05F*J6GLZ� 5� J25K*G!_5K�� *!� JNK6VKFK*5K� *I\�� V2J M6/J�J�� �K�W
GK/L*J6G5[� a!� �J6G!GJF*J� �M6JHJ � I2J�*K� *!OJ�5G6�� 5� V2J M6/J�!�� N5W
J/J05��  J26H5O�  /KHJV5G!Z;5O[

@J�6K �5*JK�VJ/J\K*5K�6/J\5/J6L�6�*!IHJ��J���IO��2I05O�JFK*L��!\W
*MO� �� OJP��6G�K**J � JG*J�K*55�02IVV!O� J20!*5P J�� X� �J**MO� NK6VJPW
�J*JF*MO�5��J�J2J6/�O[� CJ6��;K**MK�N5J/J055�]G5O�02IVV�*!IF*MK��56W
_5V/5*M�X� PJJ/J05��NK6VJP�J*JF*MO�5�!/L0J/J05��X�VJ�6�JK��6G2IHGIW
2K� 5� *!V2!�/K**J6G5� *K� ��/�ZG6�� !*!/J0! 5� 5OG5J/J055� 5� �� V25*_5VK�
*K�J6G!GJF*M��/��I�J�/KG�J2K*5��6JJG�KG6G�IZ;5O�P!V2J6J��OJP��6G�K*W
*J�� �K�GK/L*J6G5[

aJY� �JP J\*JY�J6*J�*MK�VJ/J\K*5�Y��M2!NJG!**MK��/��]H6V/I!G!_55�
2MN*MO�2K6I26J�Y�VJ/*J6GLZ�V25 K*5 M�5��/��2K6I26J���J**MO�J20!*5PW
 J�̀ � #�6J\!/K*5ZY� ]GJ�*K�G!H[� CJVI/�_55�V2J M6/J�MO��J**MO�NK6VJPW
�J*JF*MO�JN/!�!ZG�J6JNK**J6G� 5�V25*_5V5!/L*J0J�O!2!HGK2!Y� JG*J6�;5W
 56�� H� V2J6G2!*6G�K**J I� 2!6V2K�K/K*5Z� J20!*5P J�Y� P!HJ*J K2*J6G� �
�J6V2J5P�J�6G�!� 5� �2[� dG5� J6JNK**J6G5� JNI6/J�/5�!ZG� *KJNOJ�5 J6GL�
6VK_5!/L*MO� VJ�OJ�J�� H� IV2!�/K*5Z�2K6I26! 5�IH!P!**MO� J20!*5P J�[
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<V2K�K/K**JK�6J *K*5K� J\KG��MP�!GL�_K/K6JJN2!P*J6GL�6J� K6G*J0J�
2!66 JG2K*5��J20!*5P J�Y� JG*J6�;5O6��H�2!P*M �_!26G�! � \5�J��V252JW
�M� X� \5�JG*M �5�2!6GK*5� [� -K � *K�  K*KK�G!HJK� JNeK�5*K*5K� �� 2! H!O�
V2J M6/J�J��N5J/J055� �VJ/*K��JVI6G5 J�5��!\K�*KJNOJ�5 JY� VJ6HJ/LHI�
�J�*MK�2!6GK*5��5�V25N2K\*MK[�J**MK�\5�JG*MK�5 KZG�JFK*L� *J0J�JNW
;K0J� 6�GJFH5� P2K*5��656GK M� ]H6V/I!G!_55� 5O� P!V!6J�[

#!\�M�� V2J M6/J�M�� �5�� X� ]/K K*G� ]HJ656GK �YfY� 5� *!� K0J� F56/K*W
*J6GL� 5� N5J !66I� �/5�KG� V2� J� 5/5� HJ6�K**J�  *Kg� � ��/��J� Q!HGJ2J�� h25W
6I*JHf�[� CJ]GJ I��/�� IV2!�/K*5�� 2K6I26! 5�]H6V/I!G52IK MO�VJVI/�_5��
�� 5�K!/K� *KJNOJ�5 M� VJ/*MK� P*!*5�� J� 6G2JK*55� 5� QI*H_5J*52J�!*55�
]HJ656GK M� 2!�J*!� V2J M6/!Y� �H/ZF!Z;5K� H!H� N5JG5FK6H5�Y� G!H� 5� !N5W
JG5FK6H5�� KK� HJ VJ*K*GM[� <�*!HJ� 5*QJ2 !_5�Y� HJGJ2J�� JNMF*J� 2!6VJW
/!0!KG�*!IH!Y�6�J�*J��6GJ2J*MY�*K�J6G!GJF*!��/��JNK6VKFK*5��2MNJOJP��W
6G�K**J��V2!HG5H5Y�6��2I0J��\K�X�5PNMGJF*!Y�G[K[�5P�P!�G2I�*J6G5�KK�bVKW
2K�J�!c� *!� 2MNJOJP��6G�K**M�� �PMH� J*!� J6G!KG6�� *K�J6G2KNJ�!**J�[

�K�6G�5GK/L*JY� /ZNJ�� �5�� �K�GK/L*J6G5� *!H/!�M�!KG� JV2K�K/K**MK�
J02!*5FK*5��*K�GJ/LHJ�*!�H2I0�5*GK2K6J�Y�6J6G!�/�Z;5O�VJ/K�P2K*5��6VKW
_5!/56GJ�Y� *J� 5� *!� �K6L� 5O�  K*G!/5GKG[� ha!V25 K2Y� �/�� H!V5G!*!� 6I�*!Y�
�K�I;K0J��J**JK�G2!/52J�!*5KY�6JJN;K6G�J��J**MO�V25H2KV/K**MO�J20!W
*5P J�� 6� NJ0!GK��K�� 6JVIG6G�IZ;K�� Q!I*J�� X� GJ/LHJ� bP!�K�56GM��
02I*Gc[f� �� ��GJ�\K��2K �� *J0J/KG*���V2!HG5H!�2MNJOJP��6G�K**J0J��K/!�
VJH!PM�!KGY� FGJ� *K�J6G!GJH� QI*�! K*G!/L*MO� N5J/J05FK6H5O� 5� bQJ*JW
�MOc� �!**MO� JNJ2!F5�!KG6�� �� HJ*KF*J � 6FKGK� P*!F5GK/L*M 5� J20!*5P!W
_5J**M 5�5�Q5*!*6J�M 5�VJGK2� 5Y�!�5*J0�!�V25�J�5G�5�H�*KI6G2!*5 M �
VJ6/K�6G�5� [
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a!IF*J��J6*J�J���/��J20!*5P!_55�5�2K0I/52J�!*5��V2J M6/!�6/I\5G�
5*QJ2 !_5�� J� HJ*H2KG*MO� N5J/J05FK6H5O� J6JNK**J6G�O� J20!*5P J�Y� *!�
HJGJ2MK� ]GJG� V2J M6K/� J25K*G52J�!*i� 5O� 2!6V2K�K/K*55� 5� F56/K**J6G5Y�
V5G!*55Y� O!2!HGK2K�5�62JH!O�2!P *J\K*5�Y�VIG�O� 502!_55�5�  *[� �2[� E!W
PJ�MK�6�K�K*5�� J�N5J/J05FK6H5O�O!2!HGK256G5H!O�  J26H5O� V2J M6/J�MO�
�5�J�� *!HJV/K*M� P!�6GJ/KG5�� �� 2! H!O� PJJ/J055Y� Q5P5J/J055Y� ]HJ/J055Y�
]GJ/J055� 5� �2I05O� �KG�K�� N5J/J055[� �K�L�V2J M6/J�MK� \5�JG*MK� 5� 2!6W
GK*5�� X� V2K�6G!�5GK/5�6JJG�KG6G�IZ;5O�G!H6J*J 5FK6H5O� 02IVV�6J� �6KW
 5�V256I;5 5� ]G5 �02IVV! �J6JNK**J6G� 5�6G2JK*5�Y� JN2!P!� \5P*5Y� V5W
G!*5�Y� 2!P *J\K*5�� 5� V2[

<�*!HJ� VJ 5 J� JN;KN5J/J05FK6H5O� 6�K�K*5�Y� *KJNOJ�5 MOY� *!V25W
 K2Y� V25� J20!*5P!_55� *J�J0J� V2J M6/!Y� *KJNOJ�5 !� 5� 6VK_5!/L*!�� N5JW
/J05FK6H!��5*QJ2 !_5�Y� I�J�/KG�J2�Z;!��G2KNJ�!*5� �2MNJOJP��6G�K*W
*J�� V2!HG5H5[� =J\*J� �M�K/5GL� ��K� 02IVVM� V2JN/K Y� �6G!Z;5O� V25� N5W
J/J05FK6HJ � JNK6VKFK*55� V2J M6/J�J�� �K�GK/L*J6G5� 5� 2K0I/52J�!*55�
P!V!6J�[

CK2�!��X� ]GJ�VJ/IFK*5K��!**MO�J�N5J/J05FK6H5O�J6JNK**J6G�O�GJ0J�
5/5�5*J0J��5�!Y�*!5NJ/KK��!\*MO�6�V2J M6/J�J��GJFH5�P2K*5�[�@G2IHGI2!�
*KJNOJ�5 J�� 5*QJ2 !_55� P!�565G� JG�  *J05O� Q!HGJ2J�� X� _K/5� 2!NJGY�
JNeKHG!Y� 56VJ/LPIK MO�J2I�5��/J�!� 5� �2[� 5�  J\KG�NMGL� �K6L !�  *J0JJNW
2!P*!�5��KG!/L*![� a!V25 K2Y�  J0IG�VJG2KNJ�!GL6���!**MK�J�6VJ6JN!O�2!PW
 *J\K*5�Y�6G2IHGI2K�\5P*K**J0J�_5H/!Y�VJ�K�K*FK6HJ��2K!H_55�*!�GI�5/5�
5*IZ�JH2!6HI�V2K� KG!Y��56G!*_55�JN*!2I\K*5��V25 !*H5�GJ0J�5/5�5*J0J�
6J6G!�!Y� 5�  *[� �2[� �!**MK� G!HJ0J�G5V!�VJ/IF!ZG� JNMF*M 5� �/��  J26HJ��
N5J/J055�  KGJ�! 5� H!H� �� VJ/K�MO� I6/J�5�OY� G!H� 5� �� /!NJ2!GJ2*MO� ]H6W
VK25 K*G!O[

#J� �GJ2J�� 02IVVK�  J\*J� JG*K6G5� 5*QJ2 !_5Z� J� 6J6GJ�*55� GKO� 5/5�
5*MO�VJVI/�_5�� ��HJ*H2KG*MO�V2J M6/J�MO�2!�J*!O���JV2K�K/K**M��VKW
25J�� �2K K*5Y� *KJNOJ�5 IZ� �/��  J*5GJ25*0!� 5�GKHI;K0J�2K0I/52J�!*5��
P!V!6J�[� dGJ��!**MK�J�2!P K2*J �5�VJ/J�J �6J6G!�KY�6G!�5�O�/5*LH5Y� 6JW
6GJ�*55�2KV2J�IHG5�*J��656GK MY� 6GKVK*5�*!HJ2 /K**J6G5�5��2[� �H!P!*W
*!�� 5*QJ2 !_5�� 6JN52!KG6�� 56H/ZF5GK/L*J� �� I6/J�5�O� ]H6VK�5_5�[

�� 6J�K2\!GK/L*J � V/!*K� V25*_5V5!/L*J�� 2!P*5_M�  K\�I� IVJ �*IW
GM 5� 02IVV! 5��!**MO� *KGY� J�*!HJY�6�GJFH5�P2K*5�� J20!*5P!_5J**J�� J*5�
P*!F5GK/L*J� 2!P/5F!ZG6�[� E!PJ�MK� O!2!HGK2*MK� N5J/J05FK6H5K� J6JNK*W
*J6G5� �5�J�� 566/K�IZG�� JNMF*J� V2JQK665J*!/L*MK� N5J/J05� H!H� 5P� V2JW
 M6/J�MOY� G!H� 5� h�� *!�K�� 6G2!*Kf� !H!�K 5FK6H5O� J20!*5P!_5�[� �*QJ2W
 !_5Z� �GJ2J�� 02IVVM�  J0IG�6JN52!GL�5� JG*J65GK/L*J�  K*KK� H�!/5Q5_5W
2J�!**MK� 6VK_5!/56GMY� 2!NJG!Z;5K� VJ� FKGH5 � 5*6G2IH_5� � 5�
 KGJ�5FK6H5 �2KH�J� ;5� Y� 5� �!\K� VJ�0JGJ�/K**MK� F/K*M� ]H5V!\!�
V2J M6/J�MO� 6I�J�

aJ�J�*5O� N5J/J0!� ��5O�6�K�K*5�Y�6HJ/L�NM�VJ/*M�5�_K/K*!V2!�/K*M�
J*5� *5� NM/5Y� *K�J6G!F� h/�� J20!*5P!_55� 5� *!IF*J� JNJ6*J�!**J0J� 2KW
\5 !� ]H6V/I!G!_55�P!V!6J���J�*MO�J20!*5P J�[� #!H�I\K�JG KF!/J6LY� V2JW
 M6/J�!��N5J/J05�� X� VJ02!*5F*!�� JG2!6/L� *!IH5Y� 5�2!NJG!Z;K I� �� ]GJ��
JN/!6G5�6V K_ 5 ! / 5 6GI �*KJNOJ�5 M� P*!*5�� VJ� G!H5 � �JV2J6! Y� H!H� JV2K�KW
/K*5K�HJ/5FK6G�K**MVJH!P!GK/K��5�2K0I/52J�!*5K�P!V!6J��V2J M6/J�MO

E



���"����

J20!*5P J�Y� I6G2J�6G�J�J2I�5��/J�!�5�5O��P!5 J�K�6G�5K�6�V2J M6/J�MW
 5� JNeKHG! 5� 5� �2[� dG5� 6�K�K*5�Y� JG*J6�;5K6�� H� �J**M � J20!*5P ! Y�
2!PN2J6!*M�VJ�J02J *J I�F56/I�VIN/5H!_5�Y�  *J05K�5P�HJGJ2MO� h�K�J W
6G�K**MK� !GK25!/MY�  !/JG52!\*MK�5*J6G2!**MK�2K05J*!/L*MK�VIN/5H!W
_55�5��2[f� G2I�*J�J6GIV*M��VJ�*KHJGJ2M ��!\*M ��JV2J6! �5*QJ2 !_5��
�JJN;K� JG6IG6G�IKG[

#!\�!�� 6K2LKP*!�� JN/!6GL� FK/J�KFK6HJ�� �K�GK/L*J6G5� �M2!N!GM�!KG�
6�JZ�GK2 5*J/J05ZY�F!6GJ�JG/5F!Z;IZ6��JG�JN;KIVJG2KN5GK/L*J�[�C2JW
 M6/J�JK�56VJ/LPJ�!*5K� J26H5O�J20!*5P J��*K�56H/ZFK*5K��P�K6L�IVJGW
2KN/�KG6��  *J\K6G�J�6VK_5!/L*MO�V2J M6/J�MO�GK2 5*J�Y� ��GJ �F56/K�5�
JV2K�K/�Z;5O� N5J/J05FK6H5K�VJ*�G5�[

C2J56OJ\�K*5K�]G5O�GK2 5*J��P!F!6GIZ��J�J/L*J�5*GK2K6*J[� ��H!FKW
6G�K�V25 K2!�V25�K�I�6/IF!5Y�HJ0�!�GK2 5*�VK2�J*!F!/L*J�56VJ/LPJ�!/6��
�/�� JNJP*!FK*5��V2J�IHG!Y� !� P!GK � VK2KOJ�5/� *!� J20!*5P � 5/5� ��/K*5K[�
-K2 5*�bHK/Vc� X��52JHJ�2!6V2J6G2!*K**JK�! K25H!*6HJK�*!P�!*5K�V2JW
 M6/J�MO�NI2MO��J�J2J6/K�Y� X�VK2�J*!F!/L*J�JP*!F!/�PJ/I�5P�]G5O��JW
�J2J6/K�� hJ*!� 56VJ/LPJ�!/!6L� �/�� VJ/IFK*5�� 6J�Mf[� �GJ2J�� V25 K2� X�
 !/!�6HJK� 6/J�J� bG2KV!*0cY� JP*!F!Z;KK� �!2K*J�6I�K*M��V2J�IHG�5P� 0JW
/JGI25�Y� 56VJ/LPIKG6�� 6K�F!6� �/�� JNJP*!FK*5�� 6! 5O� V2J M6/J�MO�
0J/JGI25�� h�� 2I66H5�� �PMH� ]GJG� GK2 5*� V25�K/� JG� H5G!�6H5O� V2J M�W
/K**5HJ�Y� 5 VJ2G52IZ;5O�G2KV!*0�5P�?J6655f[

�*J0�!� *!N/Z�!KG6�� *K6J0/!6J�!**J6GL� �� VJ*5 !*55� N5J/J05FK6H5O�
V2J M6/J�MO� GK2 5*J�Y� 56VJ/LPIK MO� �� 2!P*MO� 6G2!*!O[� a!V25 K2Y� ��
@�B� V2!HG5HIKG6�� �K/K*5K� V2J M6/J�MO� ��I6G�J2F!GMO�  J//Z6HJ�� *!�
*K6HJ/LHJ�02IVVY� ��F56/K�HJGJ2MO��M�K/�KG6��NJ/L�!��02IVV!�P!H!VM�!W
Z;5O6�� ��I6G�J2F!GMO�  J//Z6HJ�Y� \5�I;5O�V2K5 I;K6G�K**J� *!� /5GJW
2!/5�5��J6GIV*MO��/��2IF*J0J�V2J M6/![� ��!*0/J�PMF*J��/5GK2!GI2K�J*5�
JNJP*!F!ZG6��JN;5 �GK2 5*J �j4kl%� hH/K Mf� 5�VJ�2!P�K/�ZG6��*!�02IVW
VM� X� %m3n%o�44� j4kl%Y� okpq%o�44� j4kl%Y� %rp3�j4kl%� 5� �2[Y� *K� 5 KZ;5K� I6GJW
���5O6��2I66HJ�PMF*MO�]H�5�!/K*GJ�[� ��/5GK2!GI2K�*!�2I66HJ ��PMHK� h!�
5*J0�!� 5� *!� !*0/5�6HJ f� VJ*�G5K� H/s �  J\KG�56VJ/LPJ�!GL6�� 5� �� NJ/KK�
�52JHJ �6 M6/K� X� �/�� JNJP*!FK*5�� �6KO� ��I6G�J2JHY� 56H/ZF!�� I6G25_Y�
 5�5�� 5� 02KNK�HJ�[

@� �2I0J��6GJ2J*MY� ��GKO�\K� @�B�2!6V2J6G2!*K*J� JFK*L�6G2!**JK� *!�
�P0/��� PJJ/J0!� h5� *K� GJ/LHJ� PJJ/J0!f� JNeK�5*K*5K� ��IO� G!H6J*J 5FK6H5�
6J�K2�K**J� 2!P/5F*MO� 02IVV� X� 2!HJJN2!P*MO� 5� 2!HJ�5**MO�  J//ZW
6HJ��X� ��K�5*IZ�V2J M6/J�IZ�02IVVI�%o�443�%o�X�b2!HJ�5**MKY�V!*_52W
*MKc[�dG!�J6JNK**J6GL�!*0/J�PMF*J��GK2 5*J/J055� J\KG�V25�K6G5�H�*KW
�J2!PI K*5� �V25�FGK*55�5*J6G2!**J��V2J M6/J�J��/5GK2!GI2M�5�JN;KW
*55� 6�5*J6G2!**M 5�6VK_5!/56G! 5[

aKJNOJ�5 J� 6�K/!GL� 6I;K6G�K**IZ� J0J�J2HI[� tJG�� GK J�� *!6GJ�;K��
H*505���/�ZG6��V2J M6/J�MKY�G[K[�*KVJ62K�6G�K**J��JNM�!K MK�FK/J�KHJ �
J20!*5P MY� *J�  *J05K� 2!66 JG2K**MK� �� *K�� �JV2J6M�5 KZG�V2� JK� JG*JW
�K*5K�H� �2I0J�� �!\*K��K��H!GK0J255�  J26HJ0J�NK*GJ6!� X�HJ2 J�M �J2W
0!*5P ! Y� G[K[� \5�JG*M � 5� 2!6GK*5� Y� HJGJ2MK�VJK�!ZG6�� V2J M6/J�M 5�
2MN! 5� 5� NK6VJP�J*JF*M 5� 5Y� G!H5 � JN2!PJ Y� 56VJ/LPIZG6�� FK/J�KHJ �
JVJ62K�J�!*J[� u2!*5_!�  K\�I� V2J M6/J�M 5� 5� HJ2 J�M 5� J20!*5P ! 5

�
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JFK*L�I6/J�*![� =*J05K��5�M�NK6VJP�J*JF*MO�JG*J6�G6��H�JNK5 �02IVV! Y�
VJ6HJ/LHI� 5� �JNM�!ZG6�� V2J M6/J Y� 5�6/I\!G�V5;K�� �/�� �2I05O� \5�JW
G*MOY� ��GJ �F56/K�5�V2J M6/J�MOY� �J��P2J6/J �6J6GJ�*55Y� 5/5Y� F!;KY� *!�
6G!�55�  J/J�5[� @��2I0J�� 6GJ2J*MY� *KHJGJ2MK�JNeKHGMY�G2!�5_5J**J�H�!W
/5Q5_52IK MK�H!H�HJ2 J�MKY�*K2K�HJ�VJ�GJ��5/5�5*J��V25F5*K�VJV!�!ZG�
��656GK I�OJP��6G�K**J0J�56VJ/LPJ�!*5��5�6G!*J��G6��JNeKHGJ �V2J M6/![

aK� K*KK�6I;K6G�K**J�5�GJY�FGJ�V25�V2J M6/J�MO�JVK2!_5�O� 5�IFKGW
*MO� 6eK H!O� *K5PNK\*J� 6JN52!KG6�� 5*QJ2 !_5�� 5� J� HJ2 J�J � NK*GJ6K[�
dG5� J20!*5P M� �� �5�K� V25/J�!� VJV!�!ZG� �� V2J M6/J�MK� J2I�5�Y� �� VJ/K�
P2K*5��*!N/Z�!GK/K��VJ��J�*MO�!VV!2!GJ��5�QJGJGK/KH! K2Y�2K056G252IW
ZG6�� �� \K/I�H!O� JG/J�/K**MO� J20!*5P J�� 5� �2[� EJ/L�5*6G�J�  KGJ�J�Y�
56VJ/LPIK MO�V25� JV2K�K/K*55� P!V!6J��V2J M6/J�MO�J20!*5P J�� ��VJ/W
*J��  K2K� V25 K*5 M� 5� V25� IFKGK� HJ2 J�MO[� -!H5 � JN2!PJ Y� 2! H5� *!W
IF*J0J� JNK6VKFK*5�� V2J M6/J�J�� �K�GK/L*J6G5� �6K0�!� *K6HJ/LHJ� �52K�5�
�� *5O�VJV!�!ZG� 5�  *J05K� �2I05K�J20!*5P M[

<6*J�*JK� �*5 !*5K� �� H*50K� I�K/K*J�02IVV! � V2J M6/J�MO� J20!*5PW
 J�Y�2!6V2J6G2!*K**M � ��  J2�O�?J6655[� ��GJ� \K��2K ��6JJN;!KG6��5� *KW
JNOJ�5 !���/�� JN;K0J�VJ*5 !*5��V2JN/K M�5*QJ2 !_5�Y� JG*J6�;!�6��H�
�2I05 �02IVV! [� CJ6HJ/LHIY�H!H� I\K�JG KF!/J6LY� ��2MNJOJP��6G�K**J��5�
N5J/J05FK6HJ�� /5GK2!GI2K� �6G2KF!ZG6�� *KJ�*JP*!F*MK� GJ/HJ�!*5�� 5*JW
6G2!**MO�GK2 5*J�Y� ��*KHJGJ2MO�6/IF!�O���H*50K�V25�J��G6��5O�P*!FK*5��
*!� *!5NJ/KK� 2!6V2J6G2!*K**J � �� 2MNJOJP��6G�K**J�� /5GK2!GI2K� 5*JW
6G2!**J � �PMHK� X� !*0/5�6HJ [



��������������������+�#��"��)�&�$�"�%�

JFK*L�I6/J�*![�=*J05K��5�M�NK6VJP�J*JF*MO�JG*J6�G6��H�JNK5 �02IVV! Y�
VJ6HJ/LHI� 5� �JNM�!ZG6�� V2J M6/J Y� 5� 6/I\!G�V5;K���/�� �2I05O� \5�JW
G*MOY� ��GJ �F56/K�5�V2J M6/J�MOY� �J� �P2J6/J �6J6GJ�*55Y� 5/5Y� F!;KY� *!�
6G!�55�  J/J�5[� @��2I0J�� 6GJ2J*MY� *KHJGJ2MK�JNeKHGMY�G2!�5_5J**J�H�!W
/5Q5_52IK MK�H!H�HJ2 J�MKY�*K2K�HJ�VJ�GJ��5/5�5*J��V25F5*K�VJV!�!ZG�
��656GK I�OJP��6G�K**J0J�56VJ/LPJ�!*5��5�6G!*J��G6��JNeKHGJ �V2J M6/![

aK� K*KK�6I;K6G�K**J�5�GJY�FGJ�V25�V2J M6/J�MO�JVK2!_5�O�5� IFKGW
*MO� 6eK H!O� *K5PNK\*J� 6JN52!KG6�� 5*QJ2 !_5�� 5� J� HJ2 J�J � NK*GJ6K[�
dG5� J20!*5P M� �� �5�K�V25/J�!� VJV!�!ZG� ��V2J M6/J�MK�J2I�5�Y� �� VJ/K�
P2K*5��*!N/Z�!GK/K��VJ��J�*MO�!VV!2!GJ��5�QJGJGK/KH! K2Y�2K056G252IW
ZG6�� �� \K/I�H!O� JG/J�/K**MO� J20!*5P J�� 5� �2[� EJ/L�5*6G�J�  KGJ�J�Y�
56VJ/LPIK MO�V25� JV2K�K/K*55� P!V!6J��V2J M6/J�MO�J20!*5P J�� ��VJ/W
*J��  K2K� V25 K*5 M� 5� V25� IFKGK� HJ2 J�MO[� -!H5 � JN2!PJ Y� 2! H5� *!W
IF*J0J� JNK6VKFK*5�� V2J M6/J�J�� �K�GK/L*J6G5� �6K0�!� *K6HJ/LHJ� �52K�5�
�� *5O�VJV!�!ZG� 5�  *J05K� �2I05K�J20!*5P M[

<6*J�*JK� �*5 !*5K� �� H*50K� I�K/K*J� 02IVV! � V2J M6/J�MO� J20!*5PW
 J�Y�2!6V2J6G2!*K**M � ��  J2�O�?J6655[� �� GJ� \K� �2K ��6JJN;!KG6��5� *KW
JNOJ�5 !���/�� JN;K0J�VJ*5 !*5��V2JN/K M�5*QJ2 !_5�Y� JG*J6�;!�6��H�
�2I05 �02IVV! [� CJ6HJ/LHIY�H!H� I\K�JG KF!/J6LY� ��2MNJOJP��6G�K**J��5�
N5J/J05FK6HJ�� /5GK2!GI2K� �6G2KF!ZG6�� *KJ�*JP*!F*MK� GJ/HJ�!*5�� 5*JW
6G2!**MO�GK2 5*J�Y� ��*KHJGJ2MO�6/IF!�O���H*50K�V25�J��G6��5O�P*!FK*5��
*!� *!5NJ/KK� 2!6V2J6G2!*K**J � �� 2MNJOJP��6G�K**J�� /5GK2!GI2K� 5*JW
6G2!**J � �PMHK� X� !*0/5�6HJ [
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C2J M6/J�MK��J**MK�J20!*5P M�6J6G!�/�ZG��K6L !�JN�52*IZ�VJ��5W
�J�J I�6J6G!�I�5�F56/K**J6G5�02IVVI�JN5G!GK/K��  J2K��5� JHK!*J�[� �� *KK�
�OJ�5G� VJ�!�/�Z;KK� NJ/L�5*6G�J�  J26H5O� V2J M6/J�MO� NK6VJP�J*JFW
*MO� h56H/ZFK*5K� 6J6G!�/�ZG� VK/!05FK6H5K� H!/L !2MY� ]�Q!IP55�M� X�
H25/L�5�*KHJGJ2MK� K*KK��!\*MK�02IVVMY�G!H5K�H!H�6_5QJ5�*MK� K�IPMf�
5� �6K� V2J M6/J�MK� �J�*MK� 2!6GK*5�[� @V56JH� �5�J�Y� HJGJ2MK� �� GJ�� 5/5�
5*J��  K2K� 56VJ/LPIZG6�� FK/J�KHJ � �� K0J� OJP��6G�K**J�� �K�GK/L*J6G5Y�
V2!HG5FK6H5� *KJNe�GK*Y� VJ]GJ I� �!/KK� 2!66 !G25�!ZG6�� GJ/LHJ� 02IVVMY�
 !6�G!NM�56VJ/LPJ�!*5��HJGJ2MO��J6G!GJF*J��K/5H5�X�6JG*5�GJ**�5��MW
�KY� 5/5�5*GK2K6*MK� ��H!H5O�/5NJ� �2I05O�JG*J�K*5�O[

v5�MK�6I;K6G�!Y�*!6K/�Z;5K�*!�I�V/!*KGIY���GJ �F56/K� J2��5�JHKW
!*MY�JFK*L�2!P*JJN2!P*M[� =*J05K�2!6GK*5��5�\5�JG*MKY�J6JNK**J� !66JW
�MK�5/5w5� 5 KZ;5K�OJP��6G�K**JK� P*!FK*5KY� VJ/IF5/5� *!P�!*5�� *!�  KW
6G*J � �PMHK� X�G!H�*!PM�!K MK�*!2J�*MK�*!P�!*5�[� <*5�I�JN*M��/��NMW
GJ�J0J� IVJG2KN/K*5�Y� *J� *KV250J�*M� �/�� 56VJ/LPJ�!*5�� �� *!IHKY�
VJ6HJ/LHI� J�*J�5�GJ� \K� \5�JG*JK�5/5�2!6GK*5K��� 2!P*MO�6G2!*!O�5��!\K�
��2!P*MO�2K05J*!O�J�*J��6G2!*M� J\KG�5 KGL�2!P*MK�*!P�!*5��� F!6GJ�J�W
*J� 5�GJ\K� *!P�!*5K�V25 K*�KG6��H�6! M � 2!P*M � �5�! [

a!IF*!�� H/!665Q5H!_5�� J20!*5P J�Y� J6*J�M� HJGJ2J�� 2!P2!NJG!/�
��K�6H5�� N5J/J0� #!2/� +5**K�Y� 5� V25P�!*!� JNK6VKF5GL�  K\�I*!2J�*JK�
K�5*6G�J� 5� 6G!N5/L*J6GL�5O� *!IF*MO� *!P�!*5�[� �6K�  *J0JJN2!P5K� \5�MO�
J20!*5P J�� VJ�2!P�K/�KG6�� *!� 656GK !G5FK6H5K� hG!H6J*J 5FK6H5Kf� 02IVW
VM�2!P*J0J�2!*0!i�_!26G�!Y�G5VMY�H/!66MY�JG2��M� hI�2!6GK*5��X�VJ2��H5fY�
6K K�6G�!Y� 2J�M�5� �5�M[� �*J0�!� F56/J�6JVJ�F5*K**MO� 02IVV52J�JH� I�KW
/5F5�!KG6�� ��K�K*5K � �JVJ/*5GK/L*MO� V2J K\IGJF*MO� VJ�2!P�K/K*5�i�
VJ�G5VY� *!�6K K�6G�JY� 5� �2[

<6*J�*!�� G!H6J*J 5FK6H!�� K�5*5_!� J20!*5FK6HJ0J�  52!� X� �5�[� <2W
0!*5P MY� JG*J6�;5K6�� H� JV2K�K/K**J I� �5�IY� 5 KZG�JN;5K�  J2QJ/J05W
FK6H5KY�Q5P5J/J05FK6H5K�5��2I05K�V25P*!H5Y�JG/5F!Z;5K�5O�JG� N/5PHJ2J�6GW
�K**MO� �5�J�� GJ0J� \K� 2J�![� �� 6�JZ� JFK2K�LY� �5�M� J�*J0J� 2J�!� O!2!HGKW
25PIZG6��V25P*!H! 5Y�JG/5F!Z;5 5�5O�JG��5�J���2I05O�2J�J�Y�5�G[�[

�6K�G!H6J*J 5FK6H5K�*!P�!*5���!ZG6��*!�/!G5*6HJ � �PMHK[� a!P�!*5K�
�5�!�6J6GJ5G�5P���IO�/!G5*6H5O�6/J�i�VK2�JK�hV5�KG6��6�V2JV56*J��NIH�Mf� X

F
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*!P�!*5K� 2J�!Y� �GJ2JK� h6J� 6G2JF*J�f� X� �5�J�J�� ]V5GKG� h*!V25 K2Y�
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;K�� 2J/5[

#� VK2KF56/K**M � O!2!HGK2*M � J6JNK**J6G� �  J\*J� NM/J� NM� �JN!W
�5GL� �M6JHIZ� I6GJ�F5�J6GL� VJVI/�_5�� ]G5O� J20!*5P J�� H� 2KPHJ I� 6*5W
\K*5Z� F56/K**J6G5Y� �MPM�!K J I� V2J M6/J �� J�*!HJ� V2K�6G!�/�KG6�Y�
FGJ� ]G!� J6JNK**J6GL� �GJ25F*!� X� �M6JH!�� F56/K**J6GL�6! !� VJ�6KNK� IH!W
PM�!KG�*!�GJY� FGJ��!**M�� �5��V2J_�KG!KG�5Y�6/K�J�!GK/L*JY�5 KKG�OJ2J�J�
2!P�5GMK� HJ VK*6!GJ2*MK�  KO!*5P M[

0��A�#��6$�������"����!�������$���

m�n�� �BCAB8�$'�&� �GC7�HU78B'�&

C25*_5V5!/L*!�� J6JNK**J6GL�OJP��6G�K**J0J�56VJ/LPJ�!*5��  J26HJW
0J� NK*GJ6!� 6J6GJ5G� �� J02J *J � 2!P*JJN2!P55� �J**MO� J20!*5P J�� [� C2JW
 M6K/� ]G5O�JNeKHGJ�Y� 6I;K6G�K**J� I6GIV!��2MN*J I�VJ� JNeK ! � �M/J�!Y�
*K62!�*K**J� V2K�J6OJ�5G�K0J� VJ�  *J0JJN2!P5Z[� �K�6G�5GK/L*JY� 2MNM� X�
GJ/LHJ�J�5*�H/!66�G5V!�VJP�J*JF*MOY�GJ0�!�H!H�V2J M6/J�MK��J**MK�J2W
0!*5P M�JG*J6�G6��H�*K6HJ/LH5 ��K6�GH! �H/!66J��2!6G5GK/L*J0J�5�\5�JW
G*J0J�_!26G�[� ^2KP�MF!�*JK�6�JKJN2!P5K�O5 5FK6HJ0J�6J6G!�!Y�  KO!*5FKW
6H5O� O!2!HGK256G5HY� N5J/J05FK6H5O� J6JNK**J6GK�� �J**MO� \5�JG*MO� 5�
2!6GK*5�� JV2K�K/�KG�5�J02J *JK�  *J0JJN2!P5K�6VJ6JNJ��5O�56VJ/LPJ�!*5�[

=�
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B[� �6VJ/LPJ�!*5K�_K/MO�J20!*5P J�Y�5O�F!6GK��5�V2J�IHGJ��5P�*5O

![� C5;K�MK� V2J�IHGM[� EJ/L�5*6G�J� �JNM�!K MO� �J**MO� \5�JG*MO�
5��J�J2J6/K��*K�GJ/LHJ�6eK�JN*MY�*J�JN/!�!ZG�JFK*L��M6JH5 5��HI6J�MW
 5� H!FK6G�! 5� [� �6K�  J26H5K� J20!*5P M� *5PHJH!/J25�*M�5�5 KZG�JFK*L�
N/!0JV25�G*M���/��P�J2J�L��FK/J�KH!�6J6G!��/5V5�J�� h�M6JHJK�6J�K2\!W
*5K� *K*!6M;K**MO� \52*MO� H56/JGY� V2K\�K� �6K0J� ]�HJP!VK*G!K*J�J�f[�
�J�J2J6/5�6J�K2\!G�*KJNOJ�5 M���/�� J20!*5P !� *!NJ2�  5*K2!/L*MO� �KW
;K6G��5��5G! 5*J�Y�V2J�IHGM�5P�*5O���/�ZG6��]QQKHG5�*M 5�]*GK2J6J2W
NK*G! 5� GJH65FK6H5O�  KG!//J�� 5� 2!�5J*IH/5�J�[� =*J05K�  J26H5K� J20!W
*5P M�IVJG2KN/�ZG6�� ��V5;I�6M2M 5�5/5�V25� 5*5 !/L*J��HI/5*!2*J��
JN2!NJGHK[

N[� @M2LK��/��V2J M�/K**J��VK2K2!NJGH5[�dGJ�*!5NJ/KK� !6�G!N*!��
5� JFK*L� �52JH!�� JN/!6GL� V25 K*K*5�� �J**MO� J20!*5P J�[� ?!P/5F*MK�
VJ/IF!K MK�5P�*5O�O5 5FK6H5K�6JK�5*K*5��56VJ/LPIZG6����V5;K�J�Y�GKHW
6G5/L*J�Y� HJ\K�K**J�Y� /!HJH2!6JF*J��5�  *J05O��2I05O�JG2!6/�O� V2J M�W
/K**J6G5[

�[� E5J/J05FK6H5� !HG5�*MK� �K;K6G�!�5�  K�5_5*6H5K�V2KV!2!GM[�dGJ
*!V2!�/K*5K� 56VJ/LPJ�!*5�� 05�2JN5J*GJ�� N/5PHJ� V25 MH!KG� H� V2K�M�IW
;K I� 5� �� *KHJGJ2MO� 6/IF!�O�5O� G2I�*J� 2!P�K/5GL[� #!H� I\K� JG KF!/J6LY�
�J**MK� J20!*5P M� 6J�K2\!G� JN�52*M�� 6VKHG2� O5 5FK6H5O� 6JK�5*K*5�Y�
5 KZ;5O��M2!\K**JK�N5J/J05FK6HJK��K�6G�5K�*!�J20!*5P �FK/J�KH![� -!W
H5K� �K;K6G�!�JH!PM�!ZG�JP�J2!�/5�!Z;KK��JP�K�6G�5K�H!H�V25� ��K�K*55�
]G5O� J20!*5P J�� �� �5KGI� h/KFKN*JK�V5G!*5KfY�G!H�5Y� ��NJ/KK�65/L*J��6GKW
VK*5Y� V25�5P0JGJ�/K*55�5P�*5O�6VK_5!/L*MO�V2KV!2!GJ�Y� *!OJ��;5O�V25W
 K*K*5K� ��  K�5_5*K�5� �KGK25*!255[� <6JNIZ�_K**J6GL�V2K�6G!�/�ZG�6JKW
�5*K*5�Y�6VJ6JN6G�IZ;5K��KGJH65H!_55�J20!*5P !�FK/J�KH!Y�5�2!�5JV2JW
GKHGJ2M[

0[� #J2 � �/�� �J !�*5O�5�6K/L6HJOJP��6G�K**MO� \5�JG*MO[� =J26H5K�
\5�JG*MK� 5� 2!6GK*5�� 56VJ/LPIZG6�� �� H!FK6G�K� HJ2 !� �� \5�JG*J�J�6G�KY�
VG5_K�J�6G�K� 5� 2MNJ�J�6G�K[� =J26H5K� 2!6GK*5��  J0IG� 6H!2 /5�!GL6��
H2IV*J I�2J0!GJ I�6HJGI�*KVJ62K�6G�K**J[�EJ/L�5*6G�J��2I05O�J20!*5PW
 J�� _K/5HJ � 5/5� �� �5�K� JGOJ�J�� 5�KG�*!� 5P0JGJ�/K*5K��JN!�JH� H� HJ2 IY�
�OJ�5G� �� 6J6G!�� 2MN*J��  IH5� 5� !*!/J05F*MO� V2J�IHGJ��� 2!HJ�5*M�  J/W
/Z6HJ�� �JN!�/�ZG6�� �� HJ2 � �/�� VG5_[

�[�C25 !*H![��J�J/L*J�NJ/L�5K�HJ/5FK6G�!� J26H5O�NK6VJP�J*JF*MO�
56VJ/LPIZG6����H!FK6G�K�V25 !*H5�V25�6VJ2G5�*J �5�HJ  K2FK6HJ �V2JW
 M6/K[� =J//Z6H5Y�2!HJJN2!P*MK�5�V2K�6G!�5GK/5��2I05O�02IVV�V25 K*�W
ZG6�� �/�� *!\5�/K*5�� H2ZFHJ�MO� 6*!6GK�� 5� VJ K;!ZG6�� �� /J�I�H5� V25�
V2J M6/K� H!H� O5;*MO� NK6VJP�J*JF*MO� h J//Z6H5� G2IN!F5Y� H!/L !2MfY�
G!H� 5� 2MN[

K[� CJ�K/H5Y� IH2!�K*5�Y� 6I�K*52M[� dGJ� *K� JFK*L�  !6�G!N*JKY� *J�
�K6L !� �!\*JK� *!V2!�/K*5K� 56VJ/LPJ�!*5K� NK6VJP�J*JF*MO� 5� V2J�IHGJ��
5O� \5P*K�K�GK/L*J6G5[� a!5NJ/KK�5P�K6G*MK��5�M�G!HJ��V2J�IH_55�X�HJW
2!//M� 5� \K FI0[� <�*!HJ� 6VKHG2� 56VJ/LPJ�!*5�� NK6VJP�J*JF*MO� 0J2!P�J�
�52K� X� 2!HJ�5*M� N2ZOJ*J05O� 5� 0J/J�J*J05O�  J//Z6HJ�� 5� 5P�K/5�� 5P�
*5OY� 0/!�5I6� 0J/J�J*J05O�  J//Z6HJ�� 5� �2[� =*J\K6G�J� �5�J�� NK6VJP�JW
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*JF*MO�Y� J6JNK**J��JNM�!K MO� K6G*M 5�V2J M6/! 5Y� 56VJ/LPIKG6���/��
5P0JGJ�/K*5�� 6! MO�2!P*JJN2!P*MO� VJ�K/JH� 5�6I�K*52J�[

\[� <N2!P_M� �/�� HJ//KH_5�Y� IFKN*MO� P!�K�K*5�� 5�  IPKK�[� �/�� /ZW
N5GK/L6HJ0J� HJ//KH_5J*52J�!*5�� 56VJ/LPIZG6�� �� J6*J�*J � 2!HJ�5*M�
N2ZOJ*J05OY� 2K\K� X� ��I6G�J2F!GMO�  J//Z6HJ�Y� HJ2!//M� 5� *KHJGJ2MK�
�2I05K� JNeKHGM[� #J//KH_5J*52J�!*5K�  J//Z6HJ�� JG*J65G6�� H� F56/I�
JFK*L�  !6�G!N*MO�5� 2!P�5GMOY� _K*M�*!� *KHJGJ2MK� �5�M�2!HJ�5*� �K6L !�
�M6JH5[�@NJ2�JN2!P_J���/�� IPKK�Y��HJ/Y��IPJ��5��/��V2J�!\5�*!6K/K*5Z�
G!H\K�V2K�6G!�/�KG�6JNJ�� I6GJ�F5�JK�*!V2!�/K*5K�V2J M6/J�J���K�GK/LW
*J6G5[

P[� ��JN2K*5�[� �� *!6GJ�;KK� �2K �� �JNMF!� �J**MO� \5�JG*MO� 6VK_5W
!/L*J� �/�� 56VJ/LPJ�!*5�� �� H!FK6G�K� I�JN2K*5��  !/J� 2!6V2J6G2!*K*!Y� *!�
]G5�_K/5�5�IG���J6*J�*J �JGOJ�M�VK2K2!NJGH5�5��JNMGMK���OJ�K�V2J M6/!�
6JVIG6G�IZ;5K��5�M[� �52JHJ�56VJ/LPIZG6���/��I�JN2K*5���J�J2J6/5�X�
H!H� *KVJ62K�6G�K**JY� G!H� 5� �/�� V2J5P�J�6G�!� V2J�!\*MO� I�JN2K*5�[

5[� <HK!*6H!�� ]*K20KG5H![� =J26H5K� 2!6GK*5��  J0IG� 56VJ/LPJ�!GL6��
�/�� ]*K20KG5FK6H5O� *I\�[� @I;K6G�IZG� ��!� VIG5� VJ/IFK*5�� ]*K20J*J65W
GK/K�� 5P� �J�J2J6/K�� X� �� V2J_K66K� VK2K2!NJGH5� N5J !66M� 5� *KVJ62K�6GW
�K**J� �� V2J_K66K� \5P*K�K�GK/L*J6G5� J20!*5P J�[� +IF�5 5� ]*K20KG5FKW
6H5 5� O!2!HGK256G5H! 5� JN/!�!ZG�NI2MK� �J�J2J6/5[� -KO*J/J05�� 5O� VKW
2K2!NJGH5� �/�� _K/K�� ]*K20KG5H5�GJ/LHJ�JG2!N!GM�!KG6�Y� *J� I\K�5 KZG6��
I6VK�*MK�V25 K2M�56VJ/LPJ�!*5�� �/��VJ/IFK*5��N5J0!P!� 050!*G6HJ�� �JW
�J2J6/5� !H2J_56G56[� ��J6*J�K�VK2K2!NJGH5�N5J !66M�/K\5G�V2J_K66�2!PW
/J\K*5�� _K//Z/JPJVJ�JN*MO� �K;K6G��  5H2JJ20!*5P ! 5[� CJ/IF!K M��
 KG!*�  J\*J� *KVJ62K�6G�K**J�56VJ/LPJ�!GL� ��H!FK6G�K�0J2ZFK0J�5/5�VKW
2K2!N!GM�!GL� �� ]G!*J/[

��VJ6/K�*5K�0J�M� �6K�NJ/KK�5*GK*65�*J� 2!P�5�!KG6��HJ V/KH6*JK�56W
VJ/LPJ�!*5K��JNMGMO�05�2JN5J*GJ�Y�V25�HJGJ2J �J�5*�5�GJG�\K�J20!*5P �
56VJ/LPIKG6�� �� *K6HJ/LH5O� *!V2!�/K*5�O[� a!V25 K2Y� V25� VK2K2!NJGHK�
H2!NJ��  �6J� 5�KG�*!� 5P0JGJ�/K*5K� HJ*6K2�J�Y� V!*_52L� X� �/�� VJ/IFK*5��
O5G5*!� 5� O5GJP!*!Y� *!OJ��;5O� �52JHJK� V25 K*K*5K� �� 2!P/5F*MO� JG2!6W
/�O�V2J5P�J�6G�!Y� 5P� VKFK*5� VJ/IF!ZG� HJ V/KH6� _K**MO� V2JGKJ/5��
G5FK6H5O� QK2 K*GJ�[

E[��6VJ/LPJ�!*5K�\5�MO�J20!*5P J�

CK2KF56/K**MK� *!V2!�/K*5�� 56VJ/LPIZG�  K2G�MO� 05�2JN5J*GJ�Y� F!W
6G5� 5O� GK/!� 5� GH!*5[� 1*!F5GK/L*J�  K*KK�  !6�G!N*JY� *JY� GK � *K�  K*KKY�
�J6G!GJF*J� 6I;K6G�K**JK� P*!FK*5K� 5 KKG� �JNMF!� JNeKHGJ�Y� HJGJ2MK� 56W
VJ/LPIZG6�� \5�M 5� h6Z�!� *K� JG*J65G6�� �M/J�� 5� �2K K**JK� 6J�K2\!*5K�
��\5�J � �5�K�JNeKHGJ�Y�V2K�*!P*!FK**MO��/���!/L*K��K0J�IVJG2KN/K*5�Y�
*!V25 K2Y� �� V5;If[� <6*J�*MK� *!V2!�/K*5��G!HJ0J� 56VJ/LPJ�!*5�� 6/K�IW
Z;5K[

![� BH�!25I MY� IFKN*MK�P!�K�K*5�Y� *!IF*MK� /!NJ2!GJ255[� �� *!6GJ�W
;KK��2K ��/ZN!��NJ/KK�5/5� K*KK�2!P�5G!��6G2!*!�2!6VJ/!0!KG�J�*5 �5/5�
*K6HJ/LH5 5� J26H5 5�!H�!25I ! 5Y�JFK*L��K/5HJ�5�HJ/5FK6G�J� J26H5O�
/ZN5GK/L6H5O�!H�!25I J�[� tJG���/!�K/L_M�!H�!25I J��6G2K �G6��6JP�!GL�
*!5/IF�5K� I6/J�5�� 6J�K2\!*5�� 05�2JN5J*GJ�Y� V2J�J/\5GK/L*J6GL� 5O

3�



S��� ��� ������������"������������$������!���#��6$������

\5P*5�JFK*L�*K�K/5H!�5�!H�!25I M�*I\�!ZG6����VJ6GJ�**J �VJVJ/*K*55[�
CJ]GJ I�V2J M6K/�J20!*5P J���/���K J*6G2!_55���!H�!25I !O�5��/��HJ2W
 /K*5�� 6J�K2\!;5O6�� �� *5O� \5�JG*MO� OJ2J�J�2!P�5G[

�J�J/L*J� P*!F5GK/L*JK� HJ/5FK6G�J� JNeKHGJ�� 56VJ/LPIZG6�� V25� JNIW
FK*55� �HJ/L*5HJ�� 5� 6GI�K*GJ�� 5� �/�� ]H6VK25 K*GJ�� �� *!IF*MO� /!NJ2!W
GJ25�O[�aKHJGJ2MK�NK6VJP�J*JF*MK�V2K�6G!�/�ZG�6JNJ��I*5H!/L*MK�JNeW
KHGM� G!H5O� 566/K�J�!*5�� X� *!V25 K2Y� H!/L !2M� 5� 0J/J\!NK2*MK�  J/W
/Z6H5�JN/!�!ZG�050!*G6H5 5�*K�2J*! 5Y�*KP! K*5 M 5���]H6VK25 K*G!O�
VJ�*K�2JQ5P5J/J055�� 2!P�5�!Z;5K6����_!�  J26H5O�K\K��X� J�5*�5P�_K*W
*K��5O�JNeKHGJ��N5J/J055�2!P�5G5��5�  J/KHI/�2*J��N5J/J055Y�5��2[� @IW
;K6G�IZG� J;*MK�Q52 MY�H!G!/J05���HJGJ2MO��H/ZF!ZG�6JG*5��5�J��2!PW
*JJN2!P*MO� J26H5O�NK6VJP�J*JF*MO�5�2!6GK*5�Y�HJGJ2MK�VJ�G2KNJ�!*5Z�
VJ6G!�/�ZG6�� �� /ZNMO� HJ/5FK6G�!O� �� /ZNIZ�GJFHI�V/!*KGM[

N[� C2J5P�J�5GK/5� �/�� 56HI66G�K**J0J� 2!P�K�K*5�[� �6HI66G�K**JK�
HI/LG5�52J�!*5K�  J26H5O�J20!*5P J�� h !25HI/LGI2!f� J6*J�!*!� *!� �M2!W
;5�!*55� �J� GJ�!2*MO� V!2! KG2J�� J20!*5P J�Y� VJ/IFK**MO� JG� V2J5P�JW
�5GK/K�Y�G!H\K�6J�K2\!;5O6�� ��56HI66G�K**MO�I6/J�5�O[� <�*!HJ�*KHJGJW
2MK� GKO*J/J05FK6H5K� 6OK M� 56HI66G�K**J0J� HI/LG5�52J�!*5�Y� J6JNK**J�
V25�]H6GK*65�*J�� !25HI/LGI2KY�V2K�I6 !G25�!ZG�VJ6G!�HI�V2J5P�J�5GKW
/K�� 5P� K6GK6G�K**MO� VJVI/�_5��� VJ�JN*!�� *KJNOJ�5 J6GL� �JP*5H!KG� 5� ��
GKO� 6/IF!�OY� HJ0�!� VJ� H!HJ��GJ� V25F5*K� h]V5PJJG5�Y� GKO*5FK6H5K� *KVJW
/!�H5�656GK Mf� G2KNIKG6�� P! K*!� 2J�5GK/L6HJ0J� VJ0J/J�L�[� �� G!H5O�6/IW
F!�O� JG/J�� V2J5P�J�5GK/K�� J6I;K6G�/�KG6�� 6JJG�KG6G�IZ;5 � V2J M6W
/J � X� JN;K0J� G5V!� 5/5� 6VK_5!/5P52J�!**M [

�[� <NeKHGM�6VJ2G5�*J0J�V2J M6/![� <6JNK**J6GL�6VJ2G5�*J0J� h/ZN5W
GK/L6HJ0Jf� V2J M6/!� P!H/ZF!KG6�� �� GJ Y� FGJ� *K2K�HJ� J6*J�*!�� K0J� _K/L�
6J6GJ5G�*K� �� 56VJ/LPJ�!*55�JNeKHG!� hOJG�� ��NJ/L�5*6G�K�6/IF!K�� J*�GK �
5/5�5*M �JN2!PJ �IG5/5P52IKG6�fY� !�6JN6G�K**J���V2J_K66K��JNMF5[� @2KW
�5�NK6VJP�J*JF*MO�*KG�G!H5O�6IVK2V25�/KH!GK/L*MO�JNeKHGJ��/ZN5GK/LW
6HJ0J�6VJ2G!Y� H!H�  KF�2MNM�5/5�GI*_MY� GK � *K�  K*KK�6I;K6G�IKG�  *J\KW
6G�J�/ZN5GK/K��V2J M6/!�P!H!VM�!Z;5O6����I6G�J2JHY� J6L 5*J0J�Y�/!*W
0I6GJ�Y� �K�I;5O�K0J� �� J6*J�*J � 6�_K/LZ� VJ/IFK*5�� I�J�J/L6G�5�[

0[� �6VJ/LPJ�!*5K� F!6GK�� GK/!� \5�MO� J20!*5P J�[� �� b6IOJVIG*J�c�
V2!HG5HK�G!HJ��6VJ6JN�OJP��6G�K**J0J�56VJ/LPJ�!*5��V25 K*�KG6��GJ/LHJ�
H��J !�*5 � \5�JG*M � h�JK*5KY� 6G25\H!� �K26G5Y� �P�G5K�H2J�5��/��6M�JW
2JGJH�5��2[fY�V25 K*5GK/L*J�\K�H��J**M �NK6VJP�J*JF*M �J*�6I;K6G�IKGY�
OJG�� 5� JFK*L� J02!*5FK*[� �� *KHJGJ2MO�G2JV5FK6H5O�6G2!*!O� VJ6/K� �M�!�W
/5�!*5��H5�KF*5H!�0J/JGI25�� hHJGJ2M��6F5G!KG6���K/5H!GK6*M �V2J�IHW
GJ f� \5�JG*MO� �MVI6H!ZG�� �MVI6H!ZG�  KFKO�J6GJ�� VJ6/K� �P�G5�� I� *5O�
H2J�5�� JN2KP!ZG� F!6G5� 2!6GI;5O� HJ/J*5!/L*MO� J20!*5P J�� X�  !�2KVJ��
2J�MO� HJ2!//J�Y� 0J20J*!25�[

�[�C2J M6K/�NKP�_K/K��56VJ/LPJ�!*5���JNMGMO�JNeKHGJ�

a!HJ*K_Y� VJ6/K�*KK� �K6L !� 6VK_5Q5F*JK� *!V2!�/K*5K� V2J M6/!� X�
�JNMF!� J20!*5P J�Y� HJGJ2MK� �JJN;K� *K� V2K�*!P*!FK*M� �/�� 56VJ/LPJ�!W
*5��� _K/L� G!HJ0J� V2J M6/!� X� I*5FGJ\K*5K� *K\K/!GK/L*MO� J20!*5P J�[�
<NeKHG! 5� G!HJ0J� V2J M6/!� ��/�KG6�� JFK*L� 2!P*J2J�*M�� *!NJ2� �5�J�Y
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GK �5/5� 5*M � JN2!PJ � V2KV�G6G�IZ;5O�OJP��6G�K**J�� �K�GK/L*J6G5�FKW
/J�KH!�5/5� I02J\!Z;5O�K0J�P�J2J�LZ�5� \5P*5[� �M/!�/5�!ZG6��J20!*5PW
 MY� JN2!6G!Z;5K� 5� VJ�2K\�!Z;5K� VJ6G2JK**MK� FK/J�KHJ � 6JJ2I\K*5��
5�I6G2J�6G�!�� O5;*5H5Y�VJG2KN/�Z;5K�VJ/KP*MO��/��FK/J�KH!� \5�JG*MO�
h*!5NJ/KK� 5P�K6G*M�� V25 K2� G!HJ0J� 2J�!� X� I*5FGJ\!Z;!�� HJ2!//M�
 J26H!��P�KP�!� ������������������ �X� bGK2*J�M�� �K*K_cY� *!�V2J M6K/�HJW
GJ2J��6�_K/LZ�I*5FGJ\K*5��P!G2!F5�!/56L�5�P!G2!F5�!ZG6��JFK*L�P*!F5W
GK/L*MK� I65/5�� 5� 62K�6G�!f�� J20!*5P MY�V2KV�G6G�IZ;5K�6I�JOJ�6G�I� h*!W
V25 K2Y� 2!P�5�!Z;5K6�� �� IPH5O� 5/5�  K/HJ�J�*MO� V2JOJ�!O� �J�*MK�2!6W
GK*5�f� 5� �2[

a5\K� H2!GHJ� JO!2!HGK25PJ�!*M� J6*J�*MK� *!V2!�/K*5�� 56VJ/LPJ�!W
*5�� JG�K/L*MO� 02IVV� �J**MO�05�2JN5J*GJ�[

B[�v5�JG*MK

uINH5
�6VJ/LPIZG�6HK/KG�VJ6/K�6JJG�KG6G�IZ;K��JN2!NJGH5Y�P!H/ZF!Z;K�W

6����I�!/K*55� �0H5O�GH!*K�[� <NMH*J�K**MK�0INH5�V25 K*�ZG��/�� MGL��
5�GKO*5FK6H5O� _K/K�� h5P0JGJ�/K*5K�Q5/LG2J�Y� H!H� �/5QJ�JF*M�� 5� VJ/W
52J�JF*M��  !GK25!/� 5� �2[f[� B\I2*MK� V25FI�/5�MK� 6HK/KGM� 6GKH/�**MO�
0INJH� 5�IG� *!� IH2!�K*5�� 5�6I�K*52M[

#5�KF*JVJ/J6G*MK
#2!6*M�� h5/5� N/!0J2J�*M�f� 5� FK2*M�� HJ2!//M� 56VJ/LPIZG� �/�� 5PW

0JGJ�/K*5�� IH2!�K*5��� �� !P5!G6H5O�6G2!*!O�FK2*M��HJ2!//� V25 K*�ZG� ��
/KFKN*MO� _K/�O[� =!�2KVJ2J�MK� HJ2!//M� �JNM�!ZG�  K6G*MK� \5GK/5� �/��
56VJ/LPJ�!*5�� �� H!FK6G�K� 6G2J5GK/L*MO�  !GK25!/J�Y� VJ/IFK*5�� 5P�K6G5Y�
!�G!H\K� �/��V2J�!\5� *!� IH2!�K*5��5� 6I�K*52M[� �J� �6KO� IH!P!**MO�6/IW
F!�O�56VJ/LPIZG�6HK/KG�VJ6/K� I�!/K*5��  �0H5O�GH!*K�[� BHG5*5�� �� *KHJW
GJ2MO�6G2!*!O� IVJG2KN/�ZG� ��V5;I[

��VJ6/K�*5K��K6�G5/KG5��2!P�5/6�� *J�M��V2J M6K/�0J20J*!255�V/KH��
6!I2M�H!H�6M2L���/��VJ/IFK*5��V2J6G!0/!*�5*J��X�O5 5FK6H5O�6JK�5*KW
*5��6�JFK*L� �52JH5 � 5� *KJNMF*M �6VKHG2J �N5J/J05FK6HJ�� !HG5�*J6G5Y�
56VJ/LPIK MO��/��VJ/IFK*5��2��!�_K**K��5O�Q!2 !HJ/J05FK6H5O�V2KV!W
2!GJ�[�@M2LK ���/�KG6���6K�GK/J�HJ2!//!Y�HJGJ2JK�VJ6/K�]H6G2!052J�!*5��
VJ��K20!ZG� �!/L*K��K�� VK2K2!NJGHK[

#J/LF!GMK�FK2�5
aK6HJ/LHJ� �5�J�Y� �� VK2�IZ� JFK2K�L�G5OJJHK!*6H5��V!/J/JY� IVJG2KNW

/�ZG���V5;I[�=*J05K��5�MY�J6JNK**J�VK6HJ\5/Y�56VJ/LPIZG��/��*!\5�H5[

?!HJJN2!P*MK
C2!HG5FK6H5� �6K�2!HJJN2!P*MKY� �JNM�!K MK�H2IV*J !6�G!N*M � 5/5�

 K6G*M �V2J M6/J � h J26H5K� IGJFH5Y� 2!H5�NJ0J J/MY� J !2MY� /!*0I6GMY�
H2K�KGH5Y�0!/!GK5�MY� H2!NJ5�MY� H2!NMf� ��/�ZG6��V5;K�M 5�JNeKHG! 5�5�
56VJ/LPIZG6��/5NJ�6�K\5 5� *KVJ62K�6G�K**J� �/��V250JGJ�/K*5�� 2!P/5FW
*MO� N/Z�Y� /5NJ� �/�� 5P0JGJ�/K*5�� HJ*6K2�J�� 5� V2K6K2�J��� �� *KHJGJ2MO�
6G2!*!O�5O�VJG2KN/�ZG�6M2M 5[� ��V5;I� IVJG2KN/�ZG�I�H2IV*MO�\5�JG*MO
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 I6HI/!GI2I� GK/!� 5� HJ*KF*J6GK�Y� I�  K/H5O� hH2K�KGH5Y� 0!/!GK5�Mf� �� J6W
*J�*J �GH!*5�N2Z�H!Y�6J6G!�/�Z;5K�F!6GJ�*K�NJ/KK�7x•�JN;K�� !66M�GK/![

�P�V!*_52K��2!HJJN2!P*MO�V2J5P�J��G�O5GJP!*�X�6JK�5*K*5KY� JFK*L�
�!\*JK� �/�� 2��!� JG2!6/K��V2J M�/K**J6G5[

��  KFKO�J6GJ�� 56VJ/LPIKG6�� H2J�LY� 5P� HJGJ2J�� 0JGJ��G� I*5H!/L*M��
V2KV!2!G� X� ! KNJ_5G*M�� /5P!G� h6 [� *5\Kf[

=J//Z6H5
<6*J�*JK� *!V2!�/K*5�� 56VJ/LPJ�!*5�� �6KO�  J//Z6HJ�� X� V5;K�JK[�

a!5NJ/L�KK�5O�HJ/5FK6G�J�VJG2KN/�ZG� ��6�K\K � 5�6M2J � �5�KY� 5P0JG!�W
/5�!ZG� G!H\K� HJ*6K2�M� 5� �2I05K� �5�M� V2J�IH_55[� �� 2!P*MO� 02IVV!O� ��
V5;I�56VJ/LPIZG�6/K�IZ;5K�F!6G5�GK/!i� I�H2IV*MO��5�J��N2ZOJ*J05O�X�
*J0IY�  K/H5O� VJG2KN/�ZG�_K/5HJ �5/5� VJ6/K� I�!/K*5�� �*IG2K**5O�J20!W
*J��� I� ��I6G�J2F!GMO� X�  I6HI/M�P! MH!GK/5Y� 65QJ*Y� VJ/J�IZ� \K/KPI��
I� 0J/J�J*J05O� X� �6K� GK/J� VJ6/K� I�!/K*5�� �*IG2K**J6GK�� 5� 6HK/KG*IZ�
V/!6G5*HI[

��  *J05O� �5�J�� N2ZOJ*J05O� 5� ��I6G�J2F!GMO�  J//Z6HJ�� 2!HJ�5*I�
56VJ/LPIZG��/��VJ/IFK*5��VK2/! IG2!Y�V2J M�/K**MO�5P�K/5�� hVI0J�5W
_MY� V2�\H5f� 5� 2!P/5F*MO� IH2!�K*5��5�6I�K*52J�[� aKHJGJ2MK� �5�M���IW
6G�J2F!GMO� 5� JFK*L� *KNJ/L�JK�F56/J� �5�J��N2ZOJ*J05O� �!ZG� \K FI0[

<G�K/L*MK� 02IVVM�  J//Z6HJ�� 5 KZG� 5� 5*JK� V25 K*K*5K[� �� 0J/J�JW
*J05O� 56VJ/LPIZG� FK2*5/L*IZ� \5�HJ6GL�� 5P K/LFK**!�� 6HK/KG*!�� V/!W
6G5*H!� H!2!H!G5_M� *!OJ�5G�V25 K*K*5K� ��  K�5_5*K[

�0/JHJ\5K
��0J/JGI25�� ��V5;I� IVJG2KN/�ZG�6GK*HI�GK/!Y�6J6GJ�;IZ�V2K5 I;KW

6G�K**J� 5P� HJ//!0K*!�� 2K\K�  M�KF*MK� /K*GM� 5� �*IG2K**5K� J20!*M[� �6W
VJ/LPIZG�0J/JGI25����6M2J ��5�K�5/5Y�F!;KY��/��V250JGJ�/K*5��6I�K*J0J�
VJ/IQ!N25H!G!� X�G2KV!*0!Y� JFK*L�_K**J0J�V2J�IHG!Y� JN/!�!Z;K0J� �M6JW
H5 5� �HI6J�M 5� 5� Q!2 !HJ/J05FK6H5 5� H!FK6G�! 5� 5� VJ/LPIZ;K0J6��
NJ/L�5 � 6V2J6J � �� !P5!G6H5O�6G2!*!O[

��  J26H5O� K\K�� �� V5;I� 56VJ/LPIZG� GJ/LHJ� P2K/MK� 0J*!�M�� 5O� VJW
G2KN/�ZG� �� 6M2J � �5�K� 5/5� VJ��K20!ZG� JN2!NJGHK� X� 6J/�GY� HJVG�GY� 0JW
GJ��G� HJ*6K2�M[

B6_5�55
�*IG2K**5K� J20!*M� 56VJ/LPIZG� ��V5;I� �� 6M2J � 5/5� HJVFK*J � �5�K[

E[�?!6GK*5�

�J�J2J6/5
1K/K*MK� �J�J2J6/5[� �JNM�!ZG6�� �/�� V5;K�MO� _K/K�[� �/L�J�MK�

hb J26HJ�� 6!/!Gcf� 56VJ/LPIZG6�� V2K5 I;K6G�K**J� �� 6M2J � �5�K[
EI2MK� �J�J2J6/5[� +! 5*!25K�MK� hb J26HIZ� H!VI6GIcf� IVJG2KN/�ZG�

��V5;I�H!H���6M2J ��5�KY�G!H�5��/��V250JGJ�/K*5��2!P/5F*MO�N/Z�[�@/IW
\!G�6M2LK ��/��VJ/IFK*5��6J/K��!/L05*J�J��H56/JGM�X�!/L05*!GJ�Y�5 KW
Z;5O� F2KP�MF!�*J� �52JHJK�V25 K*K*5K� X� ��V5;K�J�Y� V!2QZ K2*J�� 5�
Q!2 !_K�G5FK6HJ�� V2J M�/K**J6G5Y� V25�V2J5P�J�6G�K�V/!6G !66Y� 65*GKW
G5FK6H5O� �J/JHJ*Y� 6 !PJF*MO�  !GK25!/J�Y� 6�!2JF*MO� ]/KHG2J�J�� 5� �2[
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�!\*JK� P*!FK*5K� 5 KKG� �K6G5!GJ *M�� 6V52G�  !**5GY� IVJG2KN/�Z;5�6��
�� Q!2 !_K�G5HKY� /!HJH2!6JF*J�Y� NI !\*J�� 5� �2I05O� JG2!6/�O� V2J M�W
/K**J6G5[� �6VJ/LPIZG6�� �/�� V250JGJ�/K*5�� HJ2 J�J��  IH5Y� HJ2 J�MO�
�JN!�JH[

#2!6*MK��J�J2J6/5[� �VJG2KN/�ZG6�� ��V5;I� ���5�K�6!/!GJ�Y�V25V2!�Y�
6IVJ�[� @/I\!G� �/�� VJ/IFK*5�� Q5HJHJ//J5�J�[� a!5NJ/KK� _K*K*� 5P� *5O�
!0!2Y�VJG2KN/�K M��V5;K�J��5� K�5_5*6HJ��V2J M�/K**J6GLZ[��P�K6G*J�
JHJ/J� yx� �5�J�� !0!2J*J6J�Y� �� *!�K��6G2!*K��/�� ]G5O�_K/K��56VJ/LPIKG6��
!*QK/L_5�[� �!\*JK� P*!FK*5K� 5 KZG�5�Q5HJHJ//J5�M� H!22!05*5*� 5� !0!��
2J5�Y� �JNM�!K MK� I� *!6�5P�Q5//JQJ2M[

=J26H5K�G2!�M
�6VJ/LPIZG6�� H!H� *!N5�JF*M�Y� IV!HJ�JF*M�� 5� GK2 J5PJ/52IZ;5��

 !GK25!/Y� H!H� HJ2 J�!�� �JN!�H![� 1J6GK25*� V25 K*�ZG� H!H� 6G!N5/5P!GJ2�
6I6VK*P5�� 5� ] I/L65�Y� P!0I6G5GK/L� 5� 6GI�*KJN2!PJ�!GK/LY� V2K�JO2!*5W
GK/L*JK� JG�JN2!PJ�!*5K� *!H5V5�62K�6G�J� 5� �2[

m�m�� � G7+ $ ' ' 7G#� � \7U&oG#8$ ' '7 )7 � �GC7�HU78B' �&�
a7''( \� 7A)B'�UI78

<�*!� 5P� �!\*K��5O� J6JNK**J6GK�� V2J M6/J�J0J� 56VJ/LPJ�!*5�� �J*W
*MO� J20!*5P J�� X� JG KFK**JK� �M�K� F2KP�MF!�*JK�  *J0JJN2!P5K�6! 5O�
]G5O� J20!*5P J�� 5� 5O� GKO*JO5 5FK6H5O� O!2!HGK256G5H[� �2I0!�� J6JNK*W
*J6GL�P!H/ZF!KG6�� ��JFK*L�NJ/L�J���2K�*J6G5� *J05O�V2J M6/J���J**MO�
\5�JG*MO� 5� 2!6GK*5�� 5�  *J0J�KHJ�MO� G2!�5_5�O� 5O� VK2K2!NJGH5� 5� V25W
 K*K*5�[� a!HJ*K_Y� �/�� V2J M6/J�MO� �J**MO� \5�JG*MO� 5� 2!6GK*5�� O!W
2!HGK2K*�NJ/L�J��I�K/L*M���K6�5O�56VJ/LPJ�!*5���/��O5 5FK6H5O�5�Q!2W
 !HJ/J05FK6H5O� _K/K�[

��GKO�2K05J*!OY�0�K�V2J M6/M�5 KZG�JFK*L��!�*ZZ�56GJ25ZY�J6JNK*W
*J� ��6G2!*!O�BP55Y� 56VJ/LPJ�!*5K��J**MO�05�2JN5J*GJ��6��P!*J�6�_K/M �
2��J �G2!�5_5�Y� ��J6*J�K�HJGJ2MO�/K\!G�2K/505JP*MK�5� 5QJ/J05FK6H5K�
V2K�6G!�/K*5�[� �� 6G2!*!O�1!V!�!�VJ/J\K*5K�5*JKY� *JY�VJ6HJ/LHI� ]H6VJ2G�
 *J05O� �5�J�� 05�2JN5J*GJ�� J25K*G52J�!*� *!� �J6GJHY� G!HJK� VJ/J\K*5K�
V25OJ�5G6�� IF5GM�!GL� V25� V2J M6/K� 5� VK2K2!NJGHK� *K2MN*MO�  J2KV2JW
�IHGJ�[

a!_5J*!/L*MK�J6JNK**J6G5�5� *J0J/KG*5K�G2!�5_55�*!H/!�M�!ZG�JGW
VKF!GJH�5� *!�J25K*G!_5Z�V2J M6/J�J0J�56VJ/LPJ�!*5��GKO�5/5�5*MO� �5W
�J�Y� 5� *!�5O�6JVJ6G!�5GK/L*IZ�HJ  K2FK6HIZ�_K**J6GL[� �� J�*5O�6G2!*!O�
�K/5H!GK6*M 5�6F5G!ZG6��V2J�IHGMY� HJGJ2MK����2I05O�5 KZG�J02!*5FK*W
*M�� 6V2J6� 5/5� �JJN;K� 6F5G!ZG6�� *K6eK�JN*M 5[� #2J K� G!H5O� H2!�*5O�
6/IF!K�� J\*J�V25�K6G5� *J\K6G�J�V25 K2J��2K05J*!/L*J�J02!*5FK**J0J�
�*5 !*5�� H� JV2K�K/K**M � JNeKHG! � 5/5�V2J�IHG! � 5P� *5O[� a!V25 K2Y� ��
K�2JVK�6H5O� 6G2!*!O� �� J02J *MO� HJ/5FK6G�!O� 56VJ/LPIZG6�� I6G25_M� 5�
 5�55Y� !� V2J M6K/� P!H!VM�!Z;5O6��  J//Z6HJ�� 2!P�5G� JFK*L� 6/!NJ[� ��
@�B�\K�P!H!VM�!Z;5K6�� J//Z6H5� hH/K M���IPHJ �6 M6/Kf� VJ/LPIZG6��
NJ/L�J�� VJVI/�2*J6GLZ� 5� 5O� �JNMF!� *!� /5GJ2!/5� VJ6/K� JG/5�!�  J\KG
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6F5G!GL6�� *!_5J*!/L*M � P!*�G5K [� h�� ! K25H!*_K�� 6I;K6G�IKG�VJ0J�J2W
H!i� b•o�|�no��n�q�‰%�mrnY�no��nk‡4���%�%�n�X� #J0�!��J�!�IOJ�5GY�6GJ/�0JGJ�c[f

@I;K6G�IKG� 5� *!_5J*!/L*!�� 6VK_5Q5H!� 56VJ/LPJ�!*5�� 6OJ�*MO� 5/5�
�!\K� J�*5O� 5� GKO� \K� �5�J�[� a!V25 K2Y� 6I�K*M�� 5/5� V250JGJ�/K**M��
5*M �6VJ6JNJ �HJ\*J� I6HI/L*M�� K�JH�0J/JGI25��X�G2KV!*0�X�VJ/LW
PIKG6�� NJ/L�J�� VJVI/�2*J6GLZ� �� 6G2!*!O� �J6GJH![� CJVI/�2*J6GL� ]G!�
�VJ/*K� JV2!��!*!� X� G2KV!*0�6J�K2\5G� G25GK2VK*J�MK� 0/5HJP5�MY� VJFG5�
5�K*G5F*MK�0/5HJP5�! �P*! K*5GJ0J�\K*L��K*�Y�5�JH!PM�!KG��M2!\K**JK�
N5J/J05FK6HJK� �K�6G�5K[� a!� G5OJJHK!*6HJ � VJNK2K\LK� @�B� 5� �� #!*!�K�
G!H\K�6I;K6G�IKG�V2J M6K/�0J/JGI25�Y� *J�V25�]GJ �6! JK�_K**JK� X� HJ\W
*J� I6HI/L*M��  K�JH�X� �MN2!6M�!ZGY� !�56VJ/LPIZG���V5;I�V�GL�IPH5O�
VJ/J6JH� V2J�J/L*MO�  M�_[

C25OJ�5G6�� 6F5G!GL6�� 5� 6� GK Y� FGJ� *KHJGJ2MK� I6GJ�F5�MK� �JPP2K*5��
VJG2KN5GK/K�� *K6J *K**J� J�5NJF*M[� a!V25 K2Y� *5� *!� FK � *K� J6*J�!*J�
�52JHJ� 2!6V2J6G2!*K**JK� *!� �J6GJHK�  *K*5K� J� �M6JF!��K�� Q!2 !HJ/JW
05FK6HJ�� _K**J6G5� b0J/INJ0Jc� G2KV!*0!� hG2KV!*0�!/LN5*J6f[� #� ]GJ I� \K�
2��I� JG*J6�G6�� JFK*L� �M6JH5K� G2KNJ�!*5�� H� �*K�*K I� �5�I� V2J�IHG!Y� ��
*KHJGJ2MO�6/IF!�O�6J�K2�K**J� ��*J� *K�6��P!**MK�6�H!H5 5�/5NJ� P*!F5W
 M 5�O!2!HGK256G5H! 5[� -!HY� /K0HJK�VJ�2K\�K*5K�HJ*F5HJ�� b�5VJ�c�6IW
�K*J0J�G2KV!*0!�6I;K6G�K**J�6*5\!ZG�K0J�2M*JF*IZ�6GJ5 J6GL[�EJ/L�JK�
HJ  K2FK6HJK� P*!FK*5K� 5 KZG� 5� G!H5K� *5H!H� *K� 6��P!**MK� 6� JNeKHG5�W
*M 5� H!FK6G�! 5� V!2! KG2MY� H!H� JH2!6H!Y� 5� *KHJGJ2MK� �2I05K[

�� JG*J�K*55�6G!N5/L*J6G5�OJP��6G�K**J0J�5*GK2K6!�H��J**M �05�2J��
N5J*G! � �6K� V2J M6/M�  J\*J� 2!P�K/5GL� *!� G25�02IVVM[

CK2�IZY� 6! IZ�NJ/L�IZY� 6J6G!�/�ZG�G2!�5_5J**MK�V2J M6/MY� 5 KW
Z;5K�  *J0J�KHJ�IZ� 5/5� VJ� H2!�*K��� K2K�  *J0J/KG*ZZ� 56GJ25Z� 5� 6JW
O2!*�Z;5K� 6�JK� P*!FK*5K� 5� �� *!6GJ�;KK� �2K �[

�GJ2IZ� 6J6G!�/�ZG� V2J M6/M� G2!�5_5J**MKY� *J� VJGK2���5K� 6�JK�
P*!FK*5K�/5NJ�VJ/*J6GLZY� /5NJ� ��P*!F5GK/L*J��6GKVK*5[� -!HJK�6*5\K*5K�
OJP��6G�K**J0J�5*GK2K6!� J\KG��MPM�!GL6��/5NJ�VJ�2M�J �P!V!6J�Y�/5NJY�
F!;KY�VJ��/K*5K � *J�MO� !GK25!/J��5�GKO*J/J05��5/5�5P K*K*5K �  J�M�
hGI!/KG*MK� 0INH5Y� N2ZOJ*J05K�  J//Z6H5�  I2KH6MY� 56VJ/LPIK MK� �/��
VJ/IFK*5�� VI2VI2!f[� �� *KHJGJ2MO� 6/IF!�O� 5*GK2K6� H� JNeKHGI� *K� 6*5\!W
KG6�Y� *J�GK2�KG�P*!FK*5K�H!HJ��GJ�2!*KK�JFK*L� �!\*M�� !6VKHG�5O�56VJ/LW
PJ�!*5K� h56VJ/LPJ�!*5K�FK2*5/L*J�� \5�HJ6G5�H!2!H!G5_���H!FK6G�K�GI�5f[

a!HJ*K_Y� G2KGLZ� 02IVVIY� 6! IZ� *KNJ/L�IZY� 6J6G!�/�ZG� *J�MK� V2JW
 M6/MY� �JP*5H�5K� 5P�P!� VJ��/K*5�� 5*GK2K6!� H� *J�M � *KG2!�5_5J**M �
JNeKHG! [� t!2!HGK2*M�� V25 K2� X� bV2J6G!0/!*�5*J�M�� NI cY� HJGJ2M��
*!F!/6�� �� •x�O�0J�!O�VJ6/K�GJ0JY�H!H� �M�6*5/J6LY�FGJ�JN5G!Z;5�� �� �K6G��
�*�55�0J20J*5K�M��HJ2!//� ���&����� ��������� � X� V2KH2!6*M�� 56GJF*5H�
VJ/IFK*5�� V2J6G!0/!*�5*J�[� aK K�/K**J� �JP*5H� �J�J/L*J� 5*GK*65�*M��
V2J M6K/� ]GJ0J� J20!*5P !Y� HJGJ2M�� *5HJ0�!� �J� ]GJ0J� *K� V25�/KH!/� *5W
H!HJ0J� �*5 !*5�[

EM�!ZG� G!H\K� 6/IF!5Y� HJ0�!� �JPJN*J�/�KG6�� �JNMF!� 2!*KK� V2J M�W
/�K J0J� J20!*5P !Y� *J�6�6J�K2�K**J� �2I05 5Y� *J�M 5�_K/� 5[� C2KH2!6W
*!�� 5//Z6G2!_5�� X� V2J M6K/�  KFKO�J6GJ�[� �� GKO� 6G2!*!OY� 0�K� �J��G6��
]G5�\5�JG*MKY�5O�5P�!�*!��J�J/L*J�5*GK*65�*J��JNM�!/5��/��56VJ/LPJ�!*5�
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8���� ��0G��8�&����-P.�J���$��%��������� ����;�@����K� ���!�#��5�"62������  �0�J#�+ �
L������2� ��F�K

>�"�%��)�&�'���5���#��5�"62�#�"�%��)�&�'�#��5�"62�$���)�����*�������4(�444���

��H!FK6G�K�I�JN2K*5��5�V25 !*H5��/��2MN�5�N2ZOJ*J05O� J//Z6HJ�[� -!HY�
GJ/LHJ���@�B��� *!F!/K� �KH!�K\K0J�*J��JNM�!/5��J� 7�  /*[� J6JNK�[� 1!GK �
]GJG�V2J M6K/�5P�P!�VJ�2M�!�P!V!6J��5�VJ�]HJ*J 5FK6H5O�V25F5*! �P*!W
F5GK/L*J� 6*5P5/6�[

�� •x�O�0J�!O�2MNJOJP��6G�K**M��5*GK2K6�H�  KFKO�J6G! � *KJ\5�!**J�
�JP2J�5/6�[� C25F5*J�� ��5/J6L� *!IF*JK� JGH2MG5K� X� �M�6*5/J6LY� FGJ�
H2J�L�  KFKO�J6GJ�� JN/!�!KG� I*5H!/L*J�� J6JNK**J6GLZ� HJ!0I/52J�!GL� ��
V256IG6G�55�*KHJGJ2MO�N!HGK25!/L*MO�]*�JGJH65*J�[� �P�*KK�NM/��M�K/K*�
! KNJ_5G*M�� /5P!G� ‘!*0/[� !NN2K�5!GI2!� „}„� X� (������ � klm�‡mj…n��
4…%kn�’Y� HJGJ2M��56VJ/LPIKG6��H!H�Q!HGJ2� JV2K�K/K*5��V52J0K**J6G5��/��
GK6G52J�!*5�� Q!2 !HJ/J05FK6H5O� V2KV!2!GJ�Y� HJ*G2J/�� F56GJGM� �J�M� ��
H/5*5FK6H5O�/!NJ2!GJ25�OY� �M��/K*5�� *KHJGJ2MO�G�\K/K��5O�P!NJ/K�!W
*5�[� �� *!6GJ�;KK� �2K �� �� @�B��JNM�!KG6��JHJ/J� 7YT� /*[�  KFKO�J6GJ�Y�
5P� *5O� �/�� V250JGJ�/K*5�� „}„�X� JHJ/J� 7�x�GM6[

@VK_5Q5H!� 56VJ/LPJ�!*5�� NK6VJP�J*JF*MO� 5� �J�J2J6/K�� �� H!FK6G�K�
�K/5H!GK6*MO�5�/KFKN*MO�V2J�IHGJ��V5G!*5�Y��/��V2J5P�J�6G�!�N5J K�5W
_5*6H5O�V2KV!2!GJ��5�2!P*JJN2!P*MO�O5 5FK6H5O�6JK�5*K*5��JNI6/J�/5W
�!KG�JFK*L��M6JH5K�G2KNJ�!*5��H�5O�Q5P5J/J05FK6HJ I�6J6GJ�*5Z[� =*JW
05K� GKO*JO5 5FK6H5K� O!2!HGK256G5H5� 6M2L�� 5P� �J**MO� J20!*5P J�� VJ�W
�K2\K*M� 65/L*K��5 � 6KPJ**M � HJ/KN!*5� Y� VJ]GJ I� JG6IG6G�5K� 5/5�
50*J252J�!*5K� 5*QJ2 !_55� J� �5*! 5HK� 6KPJ**MO� V2J_K66J�� P!F!6GIZ�
V25�J�5G� H�JFK*L�6K2LKP*M �HJ  K2FK6H5 � VJGK2� [
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�� VJ6/K�*5K� 0J�M� V25� J_K*HK� ]HJ*J 5FK6HJ�� ]QQKHG5�*J6G5� 5� �!\K�
6! J�� �JP J\*J6G5� J20!*5P!_55� V2J M6/!� GKO� 5/5� 5*MO� �J**MO� \5�JW
G*MO� 5�2!6GK*5�� �6K�F!;K�V25OJ�5G6��V25*5 !GL� �J� �*5 !*5K� *!/5F5K�5�
5*GK*65�*J6GL� P!02�P*K**J6G5� 6JJG�KG6G�IZ;K�� !H�!GJ255[� #!H� I\K� JGW
 KF!/J6LY�  *J05K�05�2JN5J*GM� ��/�ZG6��V2J�I_K*G! 5�N5J/J05FK6H5�!HW
G5�*MO��K;K6G�Y�5�G2KNJ�!*5��H�H!FK6G�I�62K�M�JN5G!*5��]G5O�J20!*5P J��
F!6GJ��K6L !��M6JH5[�a!�O5 5FK6H5��6J6G!���J**MO�J20!*5P J��JH!PM�!KG�
6I;K6G�K**JK� �/5�*5K� _K/M�� 2��� Q!HGJ2J�[� =*J05K��J**MK� \5�JG*MK�5�
J6JNK**J�2!6GK*5��]*K205F*J�*!H!V/5�!ZG�G�\K/MK� KG!//M�5��2I05K�O5W
 5FK6H5K� HJ VJ*K*GM�VJ//ZG!*GJ�� 5P�JH2I\!Z;K��62K�M[� �� 2KPI/LG!GK�
]GJ0J�5O�56VJ/LPJ�!*5K��/��V5;K�MO�5�V2J M�/K**MO�_K/K�� J\KG�V2K�W
6G!�/�GL� JV!6*J6GL� �/�� P�J2J�L�� 5/5� 6*5\!GL� GJ�!2*MK� O!2!HGK256G5H5
5Y�6JJG�KG6G�K**JY�HJ  K2FK6HIZ�_K**J6G5�J20!*5P J�Y��JNM�!K MO���P!W
02�P*K**MO� �J�!O[

m�p�� PBGCA$a$�$'�$� 8(�78B

C2J M6K/�  J26H5O�J20!*5P J�� 2!6V2K�K/K*� �� =52J�J � JHK!*K� �� �5W
�J�J �5�HJ/5FK6G�K**J � JG*J�K*55�*K2!�*J K2*J[� dGJ�6��P!*JY� 6�J�*J��
6GJ2J*MY� 6�0/JN!/L*M 5�P!HJ*J K2*J6G� 5�2!6V2K�K/K*5�� \5P*5� ��JHK!W
*KY� !� 6� �2I0J�� X� 6� HJ V/KH6J � 6J_5!/L*MOY� ]HJ*J 5FK6H5OY� GKO*J/J05W
FK6H5O�5� VJ/5G5FK6H5O�Q!HGJ2J�[� @� IFKGJ � �6KO�]G5O�6JJN2!\K*5��  K\W
�I*!2J�*!��V2J�J�J/L6G�K**!��5�6K/L6HJOJP��6G�K**!��J20!*5P!_5��AB<�
VJ�2!P�K/5/!� JHK!*� *!� 2MNJOJP��6G�K**MK�PJ*M� h256� 7[T•f[

�K/5F5*M� �M/J�!�2MNM�5� *K2MN*MO�JNeKHGJ�� 2K056G252IZG6��6G!G5W
6G5FK6H5 5�J20!*! 5�JG�K/L*MO�6G2!*�5�AB<Y�5P�!Z;K��K\K0J�*5H5�2MW
NJ/J�*J�� 6G!G56G5H5[� #� 6J\!/K*5ZY� �J6GJ�K2*J6GL�6G!G56G5FK6H5O�6�K�KW
*5��*K��6K0�!��M6JH!�5�*K�J�5*!HJ�!��/��2!P*MO�6G2!*�5�2!P*MO�JNeKHGJ��
V2J M6/![� a!5NJ/KK� GJF*J� JG2!\!ZG6�� 6�K�K*5�� VJ� J20!*5P ! Y� VJ� HJW
GJ2M � 5 KZG6��  K\�I*!2J�*MK� 6J0/!�K*5�� 5/5� ��/�Z;5 6�� JNeKHGJ �
H2IV*J !6�G!N*J0J�0J6I�!26G�K**J0J�V2J M6/![� 1*!F5GK/L*J�  K*KK�GJFW
*J� JG2!\!KG6�Y� !� 5*J0�!� 5� �J�6K� *K� �JHI K*G52IKG6�� �M/J�� JNeKHGJ��  KW
6G*MO�V2J M6/J�Y� J6JNK**J�GKO�5P� *5OY� HJGJ2MK�*K�VJ6GIV!ZG�*!� 2M*JHY�
!� 56VJ/LPIZG6�� *!�  K6GK[

<NeK M� �M/J�!� �� 2!P*MK�0J�MY� K6GK6G�K**JY� *K� J6G!ZG6��VJ6GJ�**MW
 5Y� *J� JN;5K� GK*�K*_55� 5� 6JJG*J�K*5K� JNeKHGJ�� 6JO2!*�ZG6�[� CJ� 6�KW
�K*5� � AB<� h=52J�MK� I/J�M[[[Y� 7SS7f�  52J�J�� 62K�*K0J�J�J�� �M/J��
�J**MO� NK6VJP�J*JF*MO�5� �J�J2J6/K�� �� 62K�*K �6J6G!�/�KG� hGM6[� Gfi
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�/�� 2!_5J*!/L*J�� ]H6V/I!G!_55�2K6I26J�� �J**MO� \5�JG*MO�5�2!6GKW
*5�Y� JNK6VKFK*5��5O�6! J�J6V2J5P�J�6G�!� 5� ]QQKHG5�*J0J� V2J M6/!� *KW
JNOJ�5 !� JN�52*!��5*QJ2 !_5�Y�H!6!Z;!�6��2!P/5F*MO�!6VKHGJ��N5J/J055�
V2J M6/J�MO� J20!*5P J�� 5� O!2!HGK256G5H�62K�M� 5O� JN5G!*5�[

<6*J�*JK� H!FK6G�JY� HJGJ2M � �J/\*!� JN/!�!GL� 5*QJ2 !_5�Y� 56VJ/LW
PIK !�� �� V2J M6/J�MO� _K/�O� X� �J6GJ�K2*J6GL[� ?!PI KKG6�Y� J*!� *KJNOJW
�5 !� �J� �6KO�6QK2!O�FK/J�KFK6HJ���K�GK/L*J6G5Y�G2KNIZ;5O�5*QJ2 !_5W
J**J0J� JNK6VKFK*5�Y� *J� �� �!**J � 6/IF!K� V2J�K2H!� H!FK6G�K**J6G5�
5*QJ2 !_55� �MVJ/*�KG6�� N/!0J�!2�� NJ/L�J I� F56/I� VJ/LPJ�!GK/K�� ��
JFK*L� �52JH5O�  !6�G!N!OY� 5�KK� *K�J6G!GJF*!�� �J6GJ�K2*J6GL�JFK*L� NM6W
G2J� 5� *!0/��*J� V2J��/�KG6�[

a!��J6GJ�K2*J6GL�N5J/J05FK6HJ��5*QJ2 !_55��/5�KG� *J\K6G�J�6INeW
KHG5�*MO� 5� JNeKHG5�*MO�Q!HGJ2J�Y� *KHJGJ2MK�5P� HJGJ2MO�  J\*J� I6G2!W
*5GL� *!�/K\!;5 � VJ�NJ2J �GKO*5FK6H5O�62K�6G�� 5�  KGJ�J�� 5O�56VJ/LPJW
�!*5�Y� �2I05K� \K� V25*_5V5!/L*J� *KI6G2!*5 M[� #� F56/I� VJ6/K�*5O�
JG*J65G6��*KJNOJ�5 J6GL��K/!GL�P!H/ZFK*5K�J�O!2!HGK256G5H!O� �6KO�5PIW
F!K MO�J20!*5P J��VJ��!**M Y�JG*J6�;5 6��GJ/LHJ�H�*KHJGJ2M �5P�*5O[

<NeKHGJ �N5J/J05FK6HJ0J�566/K�J�!*5��  J\KG�NMGL��6��6J�JHIV*J6GL�
J6JNK�� J�*J0J� 5/5� *K6HJ/LH5O� �5�J�� �� JV2K�K/K**J � 2!�J*KY� 5/5� 6J�JW
HIV*J6GL� J6JNK�Y� JN/!�!Z;5O� *KHJGJ2M 5� P!�!**M 5� V25P*!H! 5� h*!W
V25 K2Y�JV2K�K/K**J0J�2!P K2!Y�VJ/!Y�6G!�55�2!P *J\K*5��5��2[f[� <N6/KW
�J�!*5K� �6K�� G!HJ�� 6J�JHIV*J6G5� h0K*K2!/L*J�� 6J�JHIV*J6G5� ‘!*0/[�
~m~r4kn�m|’f� ��VJ�!�/�Z;K �NJ/L�5*6G�K�6/IF!K�� *K�JP J\*JY� 5� �M*I\W
�K**J� J02!*5F5�!ZG6�� VJ/IFK*5K � 5*QJ2 !_55� J� KK� F!6G5Y� *!PM�!K J��
�MNJ2JF*J��6J�JHIV*J6GLZY�5/5��MNJ2HJ�� ‘%kl~4�’[� �MNJ2H!��J/\*!��JW
6G!GJF*J�VJ/*J� JG2!\!GL�6G2IHGI2I�0K*K2!/L*J��6J�JHIV*J6G5Y�G[� K[� NMGL�
V2K�6G!�5GK/L*J�� h2KV2KPK*G!G5�*J�f[

�MNJ2HI� O!2!HGK25PIZGY� JGN52!�� V2JNM� ‘%kl~4�|$� r|�n’Y� V2K�6G!�/�W
Z;5K�6JNJ��VK2�5F*MK� IFKG*MK�K�5*5_M��6I  !�V2JN�5�JN2!PIKG� �MNJ2W
HI[� ?!P K2�V2JN�P!�565G�JG�56VJ/LPIK J0J� J2I�5�� /J�!� h�� �52JHJ � P*!W
FK*55� ]GJ0J� GK2 5*!f[� C2JNM� �J/\*M� NMGL� �56H2KG*M� 5� *K� �J/\*M�
VK2KH2M�!GL6�[� �JV2J6� J� *KJNOJ�5 J�� �K/5F5*K� V2JNM� X� J�5*� 5P� �!\W
*K��5O� �/�� JNK6VKFK*5�� 6G!G56G5FK6HJ�� �J6GJ�K2*J6G5� 566/K�J�!*5�[

C2JN!� X� *K� �6K0�!�  !GK25!/L*M�� JNeKHGi� V25� 56VJ/LPJ�!*55�  *J05O�
 KGJ�J�� 566/K�J�!*5��V2JN!�H!H�G!HJ�!�� *K�JGN52!KG6�Y� !� 5*QJ2 !_5Z� J
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�MNJ2HK� VJ/IF!ZGY� 2K056G252I�� GK � 5/5� 5*M � 6VJ6JNJ � h�5PI!/L*M Y�
QJGJ6eK HJ�� 5� �2[f� 5*GK2K6IZ;IZ� O!2!HGK256G5HI� J6JNK�� �� �56H2KG*MO�
IFKG*MO� K�5*5_!OY� 6JJG�KG6G�IZ;5O� V2JNK[

#/!665Q5_52J�!GL� �5�M� 2!NJG� 5� JNK6VKF5�!Z;5K� 5O�  KGJ�M� JFK*L�
*KV2J6GJ�OJG�� NM�VJGJ IY� FGJ� J�*!�5�G!� \K�_K/K�!��V2JN/K !�  J\KG�2KW
�!GL6��6�56VJ/LPJ�!*5K �2!P*MO�  KGJ�J��5/5�5O�HJ V/KH6!�� 6��2I0J�� \K�
6GJ2J*M�J�5*�  KGJ��  J\KG�56VJ/LPJ�!GL6�� �/��2K�K*5�� *K6HJ/LH5O�2!PW
/5F*MO�P!�!F[� �� F!6G*J6G5Y�  KGJ�MY�HJGJ2M 5�566/K�IKG6��N5J/J05���J*W
*MO�V2J M6/J�MO��5�J��5�62K�!�5O�JN5G!*5��F!6GJ�JFK*L�N/5PH5�5/5��!\K�
6J�V!�!ZG[� ���K/J�*K�GJ/LHJ���GJ Y�FGJ�/ZNJ��\5�J��J20!*5P �*!6GJ/LHJ�
bV25GK2Gc� H� I6/J�5� � 62K�MY� FGJ� 5O� 2!P�K/L*JK� 2!66 JG2K*5K� P!G2I�*5W
GK/L*J[� #2!�*K�6VK_5Q5F*MK� hHJ*KF*JY�6�GJFH5�P2K*5��6IOJVIG*J0J��5�!Y�
H!H5 � ��/�KG6��FK/J�KHf� I6/J�5��JN5G!*5���J**MO�J20!*5P J���5HGIKG�5�
JFK*L�6VK_5Q5F*M�� *!NJ2�V25K J��5�62K�6G��VJ/IFK*5��5*QJ2 !_55[� CJ�
62!�*K*5Z� 6� b6IOJVIG*J�c� N5J/J05K�� I�K/L*M�� �K6� GKO*5FK6H5O�G2I�*JW
6GK��V25N/5\K*5��566/K�J�!GK/��H�JNeKHGI�566/K�J�!*5�� h5/5�V25N/5\KW
*5��JNeKHG!�H�566/K�J�!GK/Zf� P�K6L�JFK*L��K/5H�5�5*QJ2 !_5���J6G!KG6��
JFK*L��J2J0J� X� 5 � �V2� J Y� 5� ��VK2K*J6*J �6 M6/K[� CJ]GJ I�NJ/L�5*W
6G�J�62K�6G�Y� 2!P2!NJG!**MO��/��VJ/IFK*5��5*QJ2 !_55�J�O!2!HGK2K��*!�
JHK!*!� 5� K0J� *!6K/K*5�Y� 5 KZG�HJ V/KH6*M�Y� I*5�K26!/L*M��O!2!HGK2[

�6OJ���5P�V2!0 !G5FK6H5O�6JJN2!\K*5�� I�JN*J� �M�K/5GL���K�02IVVM�
2!NJG[�CK2�IZ�6J6G!�/�ZG�566/K�J�!*5�Y� ��HJGJ2MO�P*!F5GK/L*MK�I65/5��
*!V2!�/�ZG6�� *!� JGNJ2� V2JN[� CJ6HJ/LHI� V2JNM� VJ6/K� 6JJG�KG6G�IZ;K��
Q5H6!_55�  J0IG� O2!*5GL6�� �� V25*_5VK� *KJ02!*5FK**J� �J/0J� 5� �J6GIV*M�
�/��JN2!NJGH5�/ZNM �566/K�J�!GK/K Y� VJ/K�J��5�H! K2!/L*M�� ]G!VM�2!W
NJG�  J0IG� NMGL� 2!P�K/K*M� P*!F5GK/L*M � V2J K\IGHJ � �2K K*5[� ?!NJGM�
�GJ2J��02IVVM��MVJ/*�ZG6��V2K5 I;K6G�K**J��|�%�nr�5/5�VJ�H2!�*K�� K2K�
*!� \5�J �  !GK25!/K�� 6Z�!� \K� JG*J6�G6�� VJ/K�MK� ]H6VK25 K*GM� h*!V25W
 K2Y�  KFK*5Kf[� -!HJK� �K/K*5K��J6G!GJF*J�I6/J�*Ji� *!V25 K2Y� JGNJ2�V2JN�
 J\KG�V2J�J�5GL6�� 5� ��OJ�K�2!NJG��GJ2J�� 02IVVMY� J�*!HJ� J*� *J65G�P�K6L�
]V5PJ�5FK6H5�� O!2!HGK2Y� *K�6J6G!�/��� J6*J�I� 2!NJG[

=KGJ�M�2!NJG�_K/K6JJN2!P*J�2!66 !G25�!GL�56OJ���5P���IO�H25GK25K�i�
62K�6G�!� JNK6VKFK*5�� 5� *!V2!�/K*5�� 566/K�J�!*5�[

��� ���"�)�������#�%����������"�����&

n�n�� � B *J ' 7 �� GG� $ a 7 8B #$ � HG%� $ � �� CA7 I ( G� 7 8 ( $ �
l%GC$a�`��

<6*J�*J��6VJ6JN�6NJ2!�N5J/J05FK6HJ��5*QJ2 !_55��/��2MNJOJP��6GW
�K**MO� _K/K�� X� ]H6VK�5_5J**MK� 2!NJGM� *!� 6VK_5!/5P52J�!**MO�566/KW
�J�!GK/L6H5O� 5� V2J M6/J�MO� 6I�!O[� a!OJ��;5K6�� *!� 6I�*K� *!IF*MK� 2!W
NJG*5H5� V2J�J��G� N5J/J05FK6H5�� !*!/5P� 6JN2!**J0J�  !GK25!/!Y�
Q5H652IZG� V2JNMY� 2K056G252IZG� 2KPI/LG!GM� *!N/Z�K*5�� 5� �2[� �/�
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*KHJGJ2MO��5�J��2!NJG�56VJ/LPIZG�GKO*5FK6H5K�62K�6G�!Y�G2KNIZ;5K�6VKW
_5!/L*MO� V2JQK665J*!/L*MO� P*!*5�� 5� *!�MHJ�[

�J6GJ5*6G�J� ]H6VK�5_5J**MO� 2!NJG� 6J6GJ5G� �� �JP J\*J6G5� JO�!G5GL�
566/K�J�!*5� 5�NJ/L�J��2K05J*Y�OJ2J�5K�I6/J�5���/��2!NJGM�VK26J*!/!Y�
�JP J\*J6GL� IF!6G5�� ��2!NJGK�6VK_5!/56GJ��2!P*J0J�V2JQ5/�� 5�V2J�K�KW
*5�� HJ V/KH6*MO� 566/K�J�!*5�[� �� V2J M6/J�MO�2K�6!O� I6/J�5�� �/�� *!W
IF*J�� 2!NJGM� OI\KY� *J� 5O� V2K5 I;K6G�J� X� JFK*L� NJ/L�JK� HJ/5FK6G�J�
JN2!N!GM�!K J0J�  !GK25!/!� 5� �JP J\*J6GL� VJ/IFK*5�� 5*QJ2 !_55� *KW
VJ62K�6G�K**J� J� V2J M6/J�MO� I/J�!O[

n�m�� >7a87a'($� GA$aG#8B

dGJ� JFK*L�2!P*J2J�*!�� 02IVV!�  KGJ�J�� 5� JNK6VKF5�!Z;5O�5O�GKO*5W
FK6H5O� 62K�6G�Y� JNeK�5*K**MO� JN;K�� J6JNK**J6GLZ� X� J*5� VJP�J/�ZG�
J6I;K6G�/�GL� V2� JK� *!N/Z�K*5KY� G[K[� JVK252IZG� P25GK/L*J�� 5*QJ2 !W
_5K�[� �M�K/K*5K�GKO*5FK6H5O� 62K�6G�� VJ��J�*J0J� *!N/Z�K*5�� �� J6JNIZ�
02IVVI� *!� J6*J�K�O!2!HGK2!� VJ/IF!K J�� 5*QJ2 !_55� *K� ��/�KG6�� V2J5PW
�J/L*M Y�VJ6HJ/LHI�JG2!\!KG�6VK_5Q5F*J6GL�5� �!\*J6GL�P25GK/L*J0J�H!W
*!/!� VK2K�!F5�5*QJ2 !_55� hB2J*J�Y� 7Sz�f[

#!H� I\K� JG KF!/J6LY� 02IVV!� VJ��J�*MO� GKO*5FK6H5O� 62K�6G�� JFK*L�
2!P*JJN2!P*![� #� *K��JG*J65G6�� �J�J/!P*JK�6*!2�\K*5KY� VJ��J�*MK� !VV!W
2!GM� X� JN5G!K MK�5� *KJN5G!K MKY� VJ��J�*MK�GK/K�5P5J**MK� I6G!*J�H5Y�
2!P/5F*MK�G5VM�VJ��J�*MO�QJGJ02!Q5FK6H5O� I6G2J�6G�Y� VJ��J�*MK� /!NJ2!W
GJ255Y� *!N/Z�!GK/L*MK�H! K2M�5��2[� h256� T[7f[

n�m�n�� � 7a7 �BU' ( $ � I $#7a(

�6VJ/LPJ�!*5K� �J�J/!P*J��GKO*5H5� �� *!IF*MO� _K/�O� 5 KKG��/5GK/LW
*IZ� 56GJ25Z[� �\K�VK2�MK� �J�J/!PM�V25*J65/5� JV2K�K/K**IZ�5*QJ2 !W
_5Z� J� �J�*MO� JN5G!GK/�OY� V2!��!Y� F!6GJ� *K� �J6GJ�K2*IZ� 5� �!\K� Q!*G!W
6G5FK6HIZ[� CK2�M � V2JQK665J*!/L*M � N5J/J0J Y� 6J�K2�5��5 �
�J�J/!P*JK�VJ02I\K*5KY�NM/�PJJ/J0�5P�@J2NJ**M�B[=5/L*�d��!2�6� h7zUU
0[f[� <*� 5� 6/K�J�!��5K� K0J� V25 K2I� IFK*MK�V25 K*�/5� K�5*6G�K**M��6IW
;K6G�IZ;5��GJ0�!� �5�� 6*!2�\K*5�� X� �K*G5/52IK JK�6� VJ�!FK�� �JP�IO!�
VJ� �/!*0I�6�VJ�K2O*J6G5� ‘!*0/[� okpq�okn’[� �� yx�K�0J�M�566/K�J�!GK/5�*!W
F!/5� V25 K*�GL� !�GJ*J *JK�6*!2�\K*5K� X� H56/J2J�*MK� !VV!2!GM[

<�*!HJ�5� �/!*0J�JK�6*!2�\K*5K�5Y�GK �NJ/KKY�H56/J2J�*MK�!VV!2!GM�
G2KNJ�!/5�V2JQK665J*!/L*J��VJ�0JGJ�H5�5�*K�NM/5�V250J�*M��/��56VJ/LW
PJ�!*5�� /ZN5GK/� 5[� -J/LHJ� VJ��/K*5K� �� 7SUy� 0[� !H�!/!*0!� ‘!*0/[� !NNW
2K�5!GI2!� �•“�}� X� %�43� jm|nk�|�q� r|q�p”kn�p�‡p�kno�|$� k~~kpknr%’� 5P KW
*5/J� 65GI!_5Z[� C2J6GJG!Y� *!�K\*J6GL� 5� NKPJV!6*J6GL� !H�!/!*0!� 6�K/!/5�
K0J� *KP! K*5 M � �/�� 2!NJG� �� �K2O*K�� 6IN/5GJ2!/5[� h1!� 2INK\J � �/��
JNJP*!FK*5�� V25N2K\*J0J�  K/HJ�J�L�� �J� 0/IN5*M� JHJ/J� �x�  � VJ/IF5/�
�52JHJK� 2!6V2J6G2!*K*5K�GK2 5*� bPJ*!� �•“�}c[f

�� *!�K�� 6G2!*K� �VK2�MK� �J�J/!P*JK� 6*!2�\K*5K� �/�� 566/K�J�!GK/LW
6H5O� _K/K�� NM/J� V25 K*K*J� >[?IGK*NK20J � h7Syxf� 5� B[�[@!�5/J�M 
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�� '��)�;��������2�0���=�'�#�"��7����#�"��"��������b"�)��6���� ����������!�"����� �
#����!���)6�� 32� F� '� ����b"�����$�������)��������"��)�!��%�� �!�����*7���&��E�'���:
��)��#�"��"��!�#���)�;�&����'�����)��#�5���� G2�4�'�����b"�����$��#����b5��������:
��$������ ��'�#�"��"����������)������ ��� '�����)��#�"���6"���� �0�'�����)����#�"��"��� �
�* �����5� ���� �=�'��)����#������*�)��� �3�'�����)����$������!���"������&�� �E�'�7��):
 �&�#�"��"��&�� �@��"��� ���'���)�� �@�� �G�'��)����#����#�"��"�������)�������##���:
)��� J�.PK�� �F� '� �.P�����"���$�����)�� ���� ��� '��* ���*���&� �.P��04�'�#����$��& �
�.P� J��"���)�)K�� 0�(03� '�#�"��"����@�)�(2�  ���(� ��)���*�)���� ��� 0E�'�)�����)��%�:
� ���*�)��&�)��2�$� ��#����������7���)�����0�(0F�'���*"�������

h7SySf[� �52JHJK� 56VJ/LPJ�!*5K� !H�!/!*0!� *!F!GJ� ]H6VK�5_5� 5� 1JJ/JW
05FK6HJ0J� 5*6G5GIG!� h@H!2/!GJ� 5� �2[Y� 7S�Uf[

@K�F!6� !H�!/!*0�V2JF*J� �J�K/� �� !26K*!/� *!IF*J0J�6*!2�\K*5��  J2W
6HJ0J�N5J/J0!�� �J�J/!P*IZ�GKO*5HI�56VJ/LPIZG��/���MVJ/*K*5��6! J6GJW
�GK/L*MO�566/K�J�!*5��5���6JFKG!*55�6��2I05 5� KGJ�! 5[� �6VJ/LPJ�!*5K�
�J�J/!P*MO�  KGJ�J�� V25� HJ/5FK6G�K**J � IFKGK� �J**MO� J20!*5P J�� 2!6W
6 JG2K*J� �� 2!P�K/K� T[y[�[y[7Y� V25� V2J M6/K� X� �� 0/!�K� U� h2!P�K/� T[yf[

n�m�m�� > 7a87a 'B&� h 7#7)ABh �& �� %� '7 �� ��
8 � a $ 7 Gq $ I %B �#$ � $ 8 � a $ ' � $

CJ��J�*!�� QJGJ02!Q5�� P!*5 !KG�J6JNJK�  K6GJ� �� 2��I� 62K�6G�� 566/KW
�J�!*5�� \5P*5���  J2K[� <*!� *!�/!��52JHJK�V25 K*K*5K���2!NJG!O�6! J0J�
2!P*J0J�V/!*!Y� ��*KHJGJ2MO�6/IF!�O��MVJ/*����6VJ J0!GK/L*MK�QI*H_55Y�
GJ0�!�H!H� ���2I05O� X�J6*J�*MK[� AJGJ02!Q5����5/!6L�N!PJ���/��G!H5O�6JW
�2K K**MO� 62K�6G�� *!N/Z�K*5�Y� H!H�GK/K�5P5J**MK� 5� �5�KJ��� J*5� ��P*!W
F5GK/L*J��  K2K� JN�P!*M� VJ��J�*J��QJGJ02!Q55�6�J5 5� I6VKO! 5� 5Y� *KW
6 JG2�� *!� 2!P/5F5�� GKO*5FK6HJ0J� O!2!HGK2!Y� 5O� 56VJ/LPJ�!*5K� *K� 5 KKG�
V25*_5V5!/L*MO� JG/5F5�� JG� 56VJ/LPJ�!*5�� QJGJ!VV!2!GI2M[� hCJ]GJ I�
 *J0JK�5P�GJ0JY� FGJ�6H!P!*J�*5\K�J�QJGJ KGJ�!OY�  J\*J�JG*K6G5�5�H�H5*J�Y�
GK/K�� 5� �5�KJ KGJ�! [f
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<FK*L� �52JHJ� 56VJ/LPIZG6�� �� V2!HG5HK� VJ��J�*MO� 566/K�J�!*5��
 J26HJ0J� NK*GJ6!� �56G!*_5J**J� IV2!�/�K MK� 5� !�GJ !G5FK6H5K� QJGJH!W
 K2M[� <*5�  J0IG� JVI6H!GL6�� *!� VJ��K6HKY� 2!P K;!GL6�� *!� NIH652IK MO�
VJ��*I� b6!*�Oc� h256[� T[TfY� *!� I6G2J�6G�!O��/��JGNJ2!�V2JN�02I*G!Y� *!�6G!W
_5J*!2*MO� 5� VJ��5\*MO� J2I�5�O� /J�!Y� 6G!_5J*!2*J� I6G!*!�/5�!GL6�� *!�
02I*GK� h�m4l�Y� 7S•7�� �\I6Y� 7S•T�� ƒomkq%Y� 7S•U�� 1!QK2 !*Y� 7S•U�� �m4l�Y�
�rpp�nnY� 7S••�� ‚kn�4��nk4[Y� 7S••��RH�!Y� 7S•S��{r44�•%�|Y� 7Szx�� ‚�kp%m|Y� 7Sz7Y�
5�  *[� �2[f[

@eK H!� �*!�  J\KG�V2J�J�5GL6�� �K2G5H!/L*J� 5/5� *!H/J**J� H� VJ�K2W
O*J6G5Y�G[K[�VK26VKHG5�*JY�VJ��I0/J �yx�y�–�H��K2G5H!/5[�C/!*J�IZ� h�K2W
G5H!/L*IZf� 6eK HI�V25 K*�ZG� ��J6*J�*J �V25�6GK2KJ6HJV5FK6HJ �QJGJ02!W
Q52J�!*55� VJ�K2O*J6G5� �*!Y� G!H� H!H� J�5*JF*MK� V/!*J�MK� QJGJ02!Q55�
�*!� *K�M2!P5GK/L*M�5�G2I�*J� �K�5Q252IZG6�� h1K*HK�5FY� 7S•Sf[� <�*!HJ�
V25�HJ/5FK6G�K**J � IFKGK�OJ2J�J�2!P/5F5 MO�*!�VJ�K2O*J6G5��*!�H2IVW
*MO� JNeKHGJ��V/!*J�!��  J*J6HJV5FK6H!�� 6eK H!� �!KG�OJ2J�5K�2KPI/LG!W
GM[� C25� V/!*J�J�� 6eK HK� �� VJ/K� P2K*5��QJGJH! K2M� JNMF*J� VJ K;!ZG�
02IP�2!P�K�F5HY�6JV25HJ6*J�K*5K�HJGJ2J0J�6��*J ��MPM�!KG�62!N!GM�!*5K�
QJGJH! K2M[

<N/!�!�� _K/M � 2��J � JFK�5�*MO� �J6GJ5*6G�Y� J6JNK**J� V2J��/�ZW
;5O6��V25�I�K/5FK*55�0/IN5*M�2!NJGY�!�GJ !G5FK6H!��QJGJ6eK H!�/5�KW
*!� J6*J�*J0J�V2K5 I;K6G�!�2IF*J��X�V25_K/L*J6G5[� CJ]GJ I�*!�  K/HJW
�J�LK� *!5NJ/L�KK� 2!6V2J6G2!*K*5K� VJ/IF5/5� 2IF*MK� H! K2MY�
*KVJ62K�6G�K**J� IV2!�/�K MK� �J�J/!PJ [

EJ/L�5K� �JP J\*J6G5� V25� N5J/J05FK6H5O� 566/K�J�!*5�O� 5 KKG� 6GKW
2KJ6HJV5FK6H!��6eK H!Y� H!H�V/!*J�!�Y�G!H�5�VK26VKHG5�*!�[� <6JNK**J� �KW
/5H5�KK�V2K5 I;K6G�!�V25�5PIFK*55�JNeKHGJ��6��M2!\K**M �G2KO K2*M �
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*5K[� CK2K�!F!� _�KG!� *KJNOJ�5 !� �/�� JN/K0FK*5�� �5PI!/L*J0J� �M�K/K*5��
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�*5 !*5�� P!6/I\5�!ZG�JVI6H!K MK� �5�KJ� 656GK M��/��V/!*J�MO� 6eK JH�
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652IKG6�� P!� *5 [� �� *!�K�� 6G2!*K� 2!6V2J6G2!*K*5K� VJ/IF5/5� VJ��J�*MK�
GK/K�5P5J**MK� I6G!*J�H5� BC-�TC� 5� C-�Y� NIH652IK MK� GK/K�5P5J**MK�
656GK M� #!� !*� 7� 5� T� huJ/L�5*�5� �2[Y� 7SSxf[

� KZG6�� 5�  !/J0!N!25G*MK� �J�J/!P*MK�GK/K�5P5J**MK� 656GK MY� HJW
GJ2MK�56VJ/LPIZG6�� �� *J65 J � �!25!*GK�5/5� IH2KV/�ZG6�� *!� �/K KY� G!W
H5K�H!H�JGKFK6G�K**!�� �J�J/!P*!��GK/KH! K2!��A�S[� �6VKO5��5�KJGKO*5W
H5� VJP�J/5/5� 6JP�!GL� 2���  !/J0!N!25G*MO� VJ��J�*MO� �5�KJ656GK � 6J�
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H!H�VJ��J�*!���5�KJH! K2!� �k|q…jkl�V2J5P�J�6G�!��VJ*6HJ��Q52 M�@JW
*5� h256[� T[yf[

CJ��J�*MK�GK/K�Y� �5�KJ��5�QJGJI6G2J�6G�!�56VJ/LPIZG�5� ��6JFKG!*55�
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V2[� �� VJ6/K�*5K� 0J�M� �6K� NJ/L�KK� 2!6V2J6G2!*K*5K� VJ/IF!ZG�GK/K�5P5W
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*!N/Z�K*5�� 5� ��/�ZG6�� VJ��J�*M 5� !VV!2!G! 5� h6 [� *5\Kf[
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6HJ/LH5O� G5VJ�� 62K�6G�� VJ��J�*J0J� *!N/Z�K*5�Y� VJP�J/�Z;KK� *!5NJ/KK�
]QQKHG5�*J� 2K!/5PJ�!GL� 5O� V2K5 I;K6G�![� a!V25 K2Y� OJ2J�5K� 2KPI/LW
G!GM��!KG�HJ N5*!_5��VJ��J�*J��GK/K��5�H5*JH! K2M[� �� ]GJ �6/IF!K�5 KW
KG6���JP J\*J6GL�VJ�M65GL�5*QJ2 !G5�*J6GL�6eK H5Y�Q5H652I�� *!�H5*JW
/K*GK�GJ/LHJ�GK�H!�2MY� ��HJGJ2MO�V256IG6G�IZG�IF5GM�!K MK�J20!*5P M�
h2!PI KKG6�Y� HJ/5FK6G�J� bVI6GMOc� H!�2J�� *KJNOJ�5 J�V25*5 !GL� �J� �*5W
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CJ��J�*MK�JN5G!K MK� !VV!2!GM� hC<Bf� �!ZG� �JP J\*J6GL�*KVJ62K�W
6G�K**J� *!N/Z�!GL�P!� \5�JG*M 5� �� 5O�K6GK6G�K**J�� 62K�K� JN5G!*5�[� <VW
G5 !/L*JK� 56VJ/LPJ�!*5K� 2!P/5F*MO� 2K\5 J�� 2!NJGM� !VV!2!G!Y� J6*!;KW
*5K� 5� �JJNJ2I�J�!*5K� K0J� 2!P*JJN2!P*M 5� GKO*5FK6H5 5� 62K�6G�! 5Y� ��
VK2�IZ�JFK2K�L�!VV!2!GI2J���/��QJGJ02!Q52J�!*5��5� �5�KJP!V565Y�HJ W
N5*52J�!*5K� 2!NJGM� C<B� 6� �2I05 5� 6VJ6JN�! 5� 566/K�J�!*5�� �!KG� �JPW
 J\*J6GL� �MVJ/*�GL� 6/J\*MK� 6VK_5!/L*MK� P!�!F5� h@!0!/K�5FY� 7Sz•f[�
�!\*M�� �5�� N5J/J05FK6H5O� 566/K�J�!*5�� 5P� C<B� X� V2J�K�K*5K� �J/0JW
�2K K**MO� *!N/Z�K*5�� P!� VJ�K�K*5K � \5�JG*MO[� -!H5K� *!N/Z�K*5��
JNMF*J� �K�IG6�� V25� P!�56!*55� !VV!2!G!Y� VJ6/K� VJ6!�H5� *!� 02I*G� /5NJY�
K6/5� �JP J\*JY� V25� 6/K�J�!*55� !VV!2!G!� P!� JNeKHGJ � *!N/Z�K*5�[

�P� 5//Z 5*!GJ2!� C<B� OJ2J�J� �5�*M� �J**MK� \5�JG*MK� 2!P K2J �
H2IV*KK�U��� 6 Y� !�V25�VJH/!�HK� *!�02I*G�5�NJ/KK�  K/H5K[� #2IV*MK�2!HJW
JN2!P*MK�5�50/JHJ\5K� J0IG�NMGL��5PI!/L*J�JV2K�K/K*M��J�2J�!Y�5*J0�!Y�
K6/5� *!N/Z�!GK/L� �J6G!GJF*J� JVMGK*� 5� P*!HJ � 6� Q!I*J�� 2!�J*!� VJ02IW
\K*5�� X� �J� �5�![
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CJ��J�*MK� GK/KIV2!�/�K MK� !VV!2!GM� ‘!*0/[� !NN2K�5!GI2!� ƒ‹•� X�
p�lmn��m~�pkn�q�Œ�o�j4�’� JG*J6�G6��H�*!5NJ/KK�VK26VKHG5�*M �GKO*5FK6H5 �
62K�6G�! � JNK6VKFK*5�� 2!NJGM� FK/J�KH!� VJ�� �J�J�[� <*5� JG/5F!ZG6�� �MW
6JHJ�� ]QQKHG5�*J6GLZY� 62!�*5GK/L*J� *5PHJ�� 6GJ5 J6GLZ� 5� �M6JH5 �
I2J�*K �NKPJV!6*J6G5� hVJ6HJ/LHI� JVK2!GJ2� IV2!�/�KG�!VV!2!GJ � 6� JNK6W
VKF5�!Z;K0J� 6I�*!f[� @I;K6G�IKG�  *J\K6G�J�  J�K/K�� G!H5O� !VV!2!GJ�Y�
�H/ZF!�� VJ��J�*MO�2JNJGJ�Y� 6VJ6JN*MO� �MVJ/*�GL�6/J\*K��5K�6VK_5!/LW
*MK� VJ��J�*MK� JVK2!_55[� C25� 5PIFK*55� V2J M6/J�MO� J20!*5P J�� 56W
VJ/LPIZG� JG*J65GK/L*J� V2J6GMK� !VV!2!GMY� V2K�*!P*!FK**MK� GJ/LHJ� �/��
�MVJ/*K*5�� VJ��J�*MO� *!N/Z�K*5�[

��6J6G!��HJ V/KH6!��OJ�5G�VJ��J�*M��N/JH�h6JN6G�K**J�!VV!2!GfY�V2K�W
6G!�/�Z;5��6JNJ�� *K6I;IZ�HJ*6G2IH_5Z�6�I6G!*J�/K**J�� *!� *K�� !VV!2!W
GI2J��5�I6G2J�6G�! 5Y�JNK6VKF5�!Z;5 �VK2K K;K*5K��H!NK/LY�6��PM�!Z;5�
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-!H5K� !VV!2!GM� 2!NJG!ZG� �� VJ��K6*J � 5/5� NIH652IK J � 2K\5 !O[
c� <*5� JNK6VKF5�!ZG� �MVJ/*K*5K� �52JHJ0J� 6VKHG2!� 2!NJGY� VJP�J/��� �K6G5�

*!N/Z�K*5K� P!�  J26H5 5� J20!*5P ! 5� 5� J2I�5� 5� /J�![� a!5NJ/KK� 5P�KW
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�/5*!�  !*G55�VJ�6V5**J��6GJ2J*K�JG�HJ*_!�O�J6GJ�J0J�V/!�*5H!��J�HJ*_!�
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-JF*J6GL�5P K2K*5��5� �P�K�5�!*5��5Y�6JJG�KG6G�K**JY� 56VJ/LPIK MK�
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2!6VJ/!0!Z;5K6�� VJ�62K�*K��/5*55�N2Z�*MO� ;5GHJ�Y� I�6! JH�5�2!**5O�
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5/5�F!6G5F*J�V2KJN2!PJ�!*M���J20!*M��/��VK2K*J6!�6VK2 !GJQJ2J�[
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*5�� 6! _M� �*K�*K� JG/5F5 M� JG� 6! JH� VJ� *!/5F5Z� H2IV*J0J� 6J�JHIV5W
GK/L*J0J� J20!*![

��I6G�J2F!GMK�  J//Z6H5[� CJ/� JV2K�K/�ZG� VJ� JH2!6HK� 0J*!�Y� �� P!W
G2I�*5GK/L*MO� 6/IF!�O� X� V2J6 JG2J � VJ��  5H2J6HJVJ �  !PHJ�� 0J*!�[�
�*K� 6KPJ*!� *K2K6G!� GJF*JK� JV2K�K/K*5K� �JP J\*J� GJ/LHJ� 6� 56VJ/LPJ�!W
*5K � 056GJ/J05FK6H5O�  KGJ�J�[

uJ/J�J*J05K�  J//Z6H5[� @! _M� JG/5F!ZG6�� J6JNM � I6G2J�6G�J � J�W
*J�� 5/5� *K6HJ/LH5O� 2IHY� HJGJ2MK� �MVJ/*�ZG� QI*H_5Z� HJVI/�G5�*J0J�
J20!*!�5�6/I\!G��/��VK2K*J6!�6VK2 !GJQJ2J���� !*G5�*IZ�VJ/J6GL�6! H5�
h256[� T[�f[� �� G5V5F*J � 6/IF!K� 0KHGJHJG5/5P52J�!**!�� 2IH!� 2!6�52�KG6��
5� GK2�KG� *!� HJ*_K�V256J6H5[

�0/JHJ\5K[�C25��*K�*K �J6 JG2K�VJ/���V25*_5VK�JV2K�K/5 i� I� J2W
6H5O� K\K�� X� VJ� 6G2JK*5Z� 0K*5G!/L*MO� V/!6G5*JHY� I� 0J/JGI25�� X� VJ�
6G2JK*5Z� 0K*5G!/L*MO� V!V5//Y� J�*!HJ� 56VJ/LPJ�!*5K� ]G5O� V25P*!HJ��
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2J0J�_�KG![� ^K2KP�JNJ/JFH5�5H25*JH�V2J6 !G25�!ZG6��FK2*MK�0/!P!�2!PW
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0J*!�� H� JN;K��  !66K�GK/!Y� H�  !66K� GK/!� NKP� 0J*!�Y� JNeK !� 0J*!�� H�  !66K�
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/K**J� 5P K*�ZG6�� �� OJ�K� 5*�5�5�I!/L*J�� \5P*5� J20!*5P !Y� J�*!HJ� *!�
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/K_�*!2!6G!*5��*!�2!HJ�5*KY����2I05O�6/IF!�O��JP2!6G�JV2K�K/�ZG�*!�V2KW
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�� NJ/L�5*6G�K� \K� 02IVV� NK6VJP�J*JF*MO� 2K056G252IZ;5O� 6G2IHGI2�
/5NJ� *KGY� /5NJ�J*5� *KI�JN*M��/�� 56VJ/LPJ�!*5�Y� 5� J� �JP2!6GK�J20!*5P !�
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<�*!HJ� G!HJ0J� 2J�!� 6�K�K*5�� JFK*L� GK6*J� 6��P!*M� 6� HJ*6G2IH_5K��
J2I�5�� /J�!� 5� 6VJ6JNJ � 5O� V25 K*K*5�Y� VJ]GJ I� V25� VJ��/K*55�  J�5W
Q5_52J�!**MO�5/5� V25*_5V5!/L*J� *J�MO� J2I�5�� /J�!� J*5� F!6GJ� JH!PMW
�!ZG6��*K�J6G!GJF*M 5[� @��2I0J��6GJ2J*MY� ��OJ�K�*!IF*MO�566/K�J�!*5��
 J0IG�NMGL��M��/K*M�2!*KK�*K�5P�K6G*MK�VJ�K�K*FK6H5K�J6JNK**J6G5Y�56W
VJ/LPJ�!*5K� HJGJ2MO� VJP�J/�KG� VJ�M65GL�]QQKHG5�*J6GL�V2J M6/![

CJ�K�K*5K��J**MO�J20!*5P J��JNMF*J�5PIF!ZG��� I6/J�5�O�/!NJ2!GJW
255�6�56VJ/LPJ�!*5K �G2!�5_5J**J0J��� J26HJ��N5J/J055�HJ V/KH6!�V25W
K J�Y� *J� *!5NJ/KK�5*QJ2 !G5�*MK�5�V2!HG5FK6H5�P*!F5 MK��!**MK�  J\W
*J� VJ/IF5GL� GJ/LHJ� �|� %�nr� 6� VJ J;LZ� VJ��J�*MO�  KGJ�J�� h6 [� *5\Kf[�
a!N/Z�K*5K� P!� VJ�K�K*5K � \5�JG*MO� V2K�6G!�/�KG� 6JNJ�� �!\*K��5�� 5�
JFK*L�2KPI/LG!G5�*M��!6VKHG�56VJ/LPJ�!*5��G!H5O� KGJ�J�Y�*J� KGJ�5FKW
6H5� ]GJG� �5�� VJ��J�*J�� �K�GK/L*J6G5� *K� 5 KKG� H!HJ��/5NJ� �M2!\K**J��
6VK_5Q5H5[
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�66/K�J�!*5��  K\J20!*5P K**MO� JG*J�K*5�� �� V2J M6/J�J�� N5J/JW
055�*K�VJ/IF5/5��52JHJ0J�2!P�5G5�Y�FGJ�6J�K2�K**J�*K�6JJG�KG6G�IKG�5O�
*!IF*J�� 5� V2!HG5FK6HJ�� �!\*J6G5[� dGJ� JNe�6*�KG6�� V2K5 I;K6G�K**J�
GK Y�FGJ�VJ�JN*MK�2!NJGM� KGJ�5FK6H5�b*K��V56M�!ZG6�c���HJ V/KH6�G2!W
�5_5J**J� �MVJ/*�K MO� *!� *!IF*J�566/K�J�!GK/L6H5O� 5� GK � NJ/KK� V2JW
 M6/J�MO�6I�!O� 2MNJOJP��6G�K**MO� ]H6VK�5_5J**MO�566/K�J�!*5�[

-K � *K�  K*KK�5�V25�G!HJ��J20!*5P!_55�6JN52!ZG6���!**MKY�6J�K2\!W
;5K� V2� IZ� 5/5� HJ6�K**IZ� 5*QJ2 !_5Z� J�  K\J20!*5P K**MO� HJ*G!HW
G!O[� #� HJ6�K**M � �!**M � JG*J65G6�� 6J� K6G*!�� �6G2KF!K J6GL� �� I/J�!O�
� K6GK�6� V2J M6/J�M 5� J20!*5P ! 5�O5;*MO� \5�JG*MO� 5� HJ*HI2K*GJ�Y�
6*5\K*5K�F56/K**J6G5�V2J M6/J�MO�J20!*5P J��V25� J�*J�2K K**J �VJW
�M�K*55� F56/K**J6G5�HJ*HI252IZ;5O� 5�O5;*MO� �5�J�� 5� �2[

C2� IZ� 5*QJ2 !_5Z� �!KG� *!OJ\�K*5K� V2J M6/J�MO� J20!*5P J�� 5�
5O� Q2!0 K*GJ�� �� \K/I�H!O� O5;*5HJ��� �MP�!**MK� O5;*5H! 5� G2!� M� *!�
GK/K�hJGJ2�!**MK�HJ*KF*J6G5�I�2!HJJN2!P*MOY�JGHI�K**MK�65QJ*M�I���I��
6G�J2JH�5��2[f�� *!OJ\�K*5K�*!�GK/K�V2J M6/J�MO�J20!*5P J�� �*IG2K**5O�
5� *!2I\*MO� V!2!P5GJ�Y� J20!*5P J��JN2!6G!GK/K��� 6�5�KGK/L6G�!� NJ/KPW
*K**J0J� 6J6GJ�*5�� 5� �MP�!**MO�P!NJ/K�!*5� 5�VJ�2K\�K*5�� J20!*5P ![

?K056G2!_5�� 6J6GJ�*5�� J20!*5P !Y� �� F!6G*J6G5Y� Q5H6!_5�� �!**MO� J�
6K2LKP*MO� G2!� !OY� V2K�I6 JG2K*!� NJ/L�5*6G�J � 5*6G2IH_5�� VJ� N5J/JW
05FK6HJ I� !*!/5PI[� �J� �6KO� *K�6*MO� 6/IF!�O� *KJNOJ�5 J� 6JO2!*�GL� VJW
�2K\�K**M�� J20!*5P � �/�� JV2K�K/K*5��V25F5*�G2!� 52J�!*5�[

C25F5*M�P!NJ/K�!*5�� J0IG�NMGL�JV2K�K/K*M�GJ/LHJ��� I6/J�5�O�6VKW
_5!/5P52J�!**MO�/!NJ2!GJ25�[� �� *KHJGJ2MO�6/IF!�O�G!HJK� 566/K�J�!*5K�
 J\KG�NMGL� �MVJ/*K*J� *!�Q5H652J�!**MO� hQJ2 !/5*J Y�6V52GJ Y� P! JW
2!\5�!*5K f� J6JN�OY����2I05O�\K�*KJNOJ�5 M�\5�MK�5/5�VJ�H2!�*K�� K2K�
6�K\5K� J20!*5P M[
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C2J6G2!*6G�K**JK� 2!6V2K�K/K*5K� X� JFK*L� �52JHJK� VJ*�G5KY� �H/ZW
F!Z;KK� �6Z� �H!/I� JN5G!*5�� \5�MO� J20!*5P J�� X� JG� 0KJ02!Q5FK6H5O�
02!*5_� !2K!/J�� �5�!� �J� 2!6VJ/J\K*5��K�5*5F*J�� J6JN5[� <6*J�*MK�P!HJW
*J K2*J6G5� H2IV*J !6�G!N*J0J� 2!6V2K�K/K*5�� 2!66 JG2K*M� �� 0/!�K� y[�
B*!/5P�H2IV*J !6�G!N*J0J�2!6V2K�K/K*5�Y�P!G2!05�!Z;K0J�V2K5 I;K6GW
�K**J�VJVI/�_55�5/5�6INVJVI/�_5J**MK�02IVV52J�H5Y� �MVJ/*�KG6��6�56W
VJ/LPJ�!*5K � 2!P/5F*MO� KGJ�J�� HJ/5FK6G�K**J0J� IFKG!� h2!P�K/� T[yf[

CJ 5 J�!*!/5P!�2!6V2K�K/K*5��VJVI/�_5��5�V�GK*�VJ�M�K**J��V/JGW
*J6G5�J20!*5P J�� �JP*5H!KG�*KJNOJ�5 J6GL� �M�6*5GL�O!2!HGK2�2!6V2K�KW
/K*5��J6JNK����V2K�K/!O�]G5O�V�GK*[� �M�K/�ZG�G25�J6*J�*MO�G5V!�V2J6G2!*6GW
�K**J0J� 2!P K;K*5�� J20!*5P J�� X� 6/IF!�*JKY� 2K0I/�2*JK�
h56VJ/LPIZG6��G!H\K�GK2 5*Mi� K�5*JJN2!P*JKY�2!�*J K2*JKY� *K�J2!66K���
*5Kf� 5� 02IVVJ�JK� hHJ*G!05JP*JKY� !02K052J�!**JKY� V�G*56GJKY� HIF*JKY�
6�K2O2!66K�*5Kf� h256� T[•f[
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@G2J0JK�6/IF!�*JK�2!6V2K�K/K*5K� �6G2KF!KG6��JFK*L�2K�HJ[� ^!;K�*!W
N/Z�!KG6��2!6V2K�K/K*5KY�N/5PHJK�H�6/IF!�*J Ii�J*J�JG KF!KG6��V25�*5PW
HJ��V/JG*J6G5�J6JNK��5/5�K6/5�02IVVJ�JK�2!P K;K*5K�*K��M��/�KG6��5P��
P!�6/5�HJ �NJ/L�J0J�2!P K2!� IFKG*J��2! H5[�?K0I/�2*JK�2!6V2K�K/K*5K�
P!2K056G252J�!*J� ��K�5*5F*MO�6/IF!�O�I�*KVJ��5\*MO�5/5�  !/JVJ��5\W
*MO� \5�JG*MOY�6JN52!Z;5O�V5;I� *!�VJ�K2O*J6G5�02I*G!� ��V2K�K/!O�5*W
�5�5�I!/L*J�� PJ*M� V5G!*5�� V2!�5/L*J�� QJ2 M� hP!H!VM�!Z;5K6�� ��IW
6G�J2F!GMK�  J//Z6H5Y� JQ5I2MfY� V25� �M6JHJ�� V/JG*J6G5� VJ6K/K*5�[�
a!5NJ/KK� JNMF*M�� 5� �� GJ� \K� �2K �� *!5NJ/KK�6/J\*M�� �5�� 2!6V2K�K/KW
*5�� X� 02IVVJ�JKi� 5 KKG6��  *J\K6G�J� �!25!*GJ��2!P K;K*5��H!H� J6JNK��
�� V2K�K/!O�02IVVMY� G!H�5�6! 5O�02IVV[

a!5NJ/KK� V2J6GJ�� 6VJ6JN� I6G!*J�/K*5��G5V!� V2J6G2!*6G�K**J0J� 2!6W
V2K�K/K*5�� 6J6GJ5G� �� VJ�6FKGK� F56/!� J6JNK�� �*IG25� 6G!*�!2G*J�� 2! H5Y�
VJ K;!K J�� �� 6/IF!�*J� �MN2!**MK� GJFH5� 566/K�IK J0J� IF!6GH!� �*!Y� 5�
JV2K�K/K*5K��56VK2655�= M"�C25�6/IF!�*J �2!6V2K�K/K*55��56VK265��2!�W
*!� 62K�*K�� !25Q KG5FK6HJ�� .?T�ž�G f Y� 2K0I/�2*J � X�  K*L�K� 62K�*K�
.=�M�Ÿ�Gf� 5�HJ*G!05JP*J � X�V2K�M�!KG�62K�*ZZ� h6G�T�,�G f[� CJ�>[@[C5K/I
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 J6G5� �•f[� <�*!HJ� *K6 JG2�� *!� V2J6GJGI� V25�K�K**MO� VJH!P!GK/K�Y� 5O�
56VJ/LPJ�!*5K� *K� �6K0�!� �!KG�OJ2J�5K�2KPI/LG!GMY� ��F!6G*J6G5� 5P�P!� P!W
�565 J6G5�JG� �K/5F5*M�V2JN*J��V/J;!�H5[

?K056G252IK M�� O!2!HGK2� V2J6G2!*6G�K**J0J� 2!6V2K�K/K*5��  J\KG�
P!�56KGL�JG�56VJ/LPIK J0J� KGJ�!�IFKG!Y�V2K\�K��6K0J�JG��K/5F5*M�V2JNW
*J�� V/J;!�H5[� a!V25 K2Y� V25� 566/K�J�!*55� 2!6V2K�K/K*5�� P!H!VM�!ZW
;K0J6����I6G�J2F!GJ0J�  J//Z6H!� ����������� ��������� �!*!/5P�V2JNY� VJ/W
IFK**MO� �*JFK2V!GK/K Y� VJH!P!/� HJ*G!05JP*JK� 2!6V2K�K/K*5KY� GJ0�!� H!H�
V25�56VJ/LPJ�!*55��2!05�*!�GKO�\K�IF!6GH!O�VJ/IFK*J�0/!�HJK�*K6/IF!�W
*JK� 2!6V2K�K/K*5K� hƒr%%�44Y� 7S•Tf[� �� ]GJ � 6/IF!K� �K/5F5*!� V�GK*� VJ�MW
�K**J�� V/JG*J6G5� *K� �K/5H!Y� 5� �2!0!Y� 5*GK0252IZ;!�� VJH!P!GK/5� V/JGW
*J6G5� *!� 6�JK �  !2�2IGKY� 5O� b*K� P! KF!KGc[

�� H!FK6G�K�  J�K/K�� J6*J�*MO� G5VJ�� V2J6G2!*6G�K**J0J� 2!P K;K*5��
J20!*5P J�� 56VJ/LPIZG�5P�K6G*MK�  !GK !G5FK6H5K� 2!6V2K�K/K*5�i� CI!6W
6J*!� �/�� 6/IF!�*J0JY� VJ/J\5GK/L*JK� N5*J 5!/L*JK� �/�� 2!�*J K2*J0J��
HJ*G!05JP*JK�2!6V2K�K/K*5K� J\KG�JV56M�!GL6�� *J05 5� !GK !G5FK6H5W
 5� J�K/� 5Y�5P�HJGJ2MO�*!5NJ/KK�05NH5 � ��/�KG6��JG25_!GK/L*JK�N5*JW
 5!/L*JK� 2!6V2K�K/K*5K� h'44�mnnY� 7S•7f[

#2J K�  KGJ�J�� J_K*H5�2!6V2K�K/K*5�Y� J6*J�!**MO� *!� 56VJ/LPJ�!*55�
IFKG*MO� hV2JN*MOf� V/J;!�JHY� 2!P2!NJG!*� 5� _K/M�� 2��� NK6V/J;!�JF*MO�
 KGJ�J�� X� N/5\!��K0J� 6J6K�!Y� N/5\!��K�� J6JN5Y� 6/IF!�*MO� V!2Y� H�!�W
2!*GJ�Y� /5*K�*J0J� VK2K6KFK*5�Y� C5/IY� 5GK2!_5�� 5� �2[� h=52H5*Y� ?JPK*W
NK20Y� 7Szyf[

�/�� O!2!HGK256G5H5� 2!6V2K�K/K*5�� 56VJ/LPIZG� 2!P/5F*MK� 5*�KHW
6M�X� �56VK2655Y�0J J0K**J6G5Y� 6HIFK**J6G5Y� 5*GK*65�*J6G5�  JP!5F*J6G5�
5��2[�� F!6GJ�5O�5 K*IZG�VJ�5 K*5� !�GJ2!�X� =J2565G!Y�+/J��!Y� @ I2J�!�
5�  *[� �2[� h'44�mnnY� 7S•7�� ?J !*J�6H5�Y� 7S•S�� =52H5*Y� ?JPK*NK20Y� 7Szyf[�
aKHJGJ2MK�5P� *5O�G2KNIZG�V2K��!25GK/L*J0J�6J0/!6J�!*5��Q!HG5FK6HJ0J�
2!6V2K�K/K*5�� 6� GJ�� 5/5� 5*J��  !GK !G5FK6HJ��  J�K/LZY� �/�� �2I05O� G!W
HJ0J� 6J0/!6J�!*5�� *K� G2KNIKG6�[� ?!P2!NJG!*M� 5� 5*�KH6MY� 56VJ/LPIK MK�
V25� NK6V/J;!�JF*MO�  KGJ�!O� IFKG!� h=52H5*Y� ?JPK*NK20Y� 7Szyf[

C25 K*�ZG� 5� 0KJ KG25FK6H5K� V25K M� X� *!V25 K2Y� 6G2J�G� b *J0JW
I0J/L*5H5� -566K*!c� h5O� JN2!PIZG�VK2VK*�5HI/�2MY� VK2K6KH!Z;5K� 6K2KW
�5*M�/5*5�Y� 6JK�5*�Z;5O��!**M�� JNeKHG�6�6J6K�*5 f� 5�62!�*5�!ZG�02!W
Q5H5�F!6GJG*J0J�2!6V2K�K/K*5��VJ/IFK**MO�V/J;!�K�� hE50J*�5��2[Y� 7SzS��
�]�56Y� 7SSxf� [� dGJG� KGJ��J6JNK**J�VJH!P!GK/K*Y�HJ0�!�V2J6/K\5�!ZG�5PW
 K*K*5K� �J� �2K K*5� 2!6V2K�K/K*5�� J6JNK�� *!� J�*J � IF!6GHK[

@VK_5!/L*MK� V25K M� V25 K*�ZG� V25� HJ/5FK6G�K**J � !*!/5PK� 0KJW
 KG25FK6HJ��QJ2 M�6HJV/K*5�� J20!*5P J�Y� *!V25 K2Y� �J�J2J6/K�MO�VJW
/K�[� C25� ]GJ �  J0IG�JV2K�K/�GL6��G!H5K�VJH!P!GK/5Y� H!H� �/5*M�6KFK*5�Y�
V/J;!�LY� �/5*!� VK25 KG2!� HJ*GI2!� 5� �2[Y� VJP�J/�Z;5K� J_K*5GL� 5*�KH6�
H2I0JJN2!P*J6G5Y�6GKVK*L�I�/5*K**J6G5Y�2!6F/K*K**J6GL� h�5HGJ2J�Y� 7Sz���
�]�56Y� 7SSxf[
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=KFK*5K�*K� ��/�KG6��6! J6GJ�GK/L*M ��5�J �2!NJGY�GK �*K�  K*KK�]GJ�
�J�J/L*J� 6VK_5Q5F*!�� 02IVV!�  KGJ�J�Y� P!6/I\5�!Z;!�� JG�K/L*J0J� IVJW
 5*!*5�[� @�VJ J;LZ�  KFK*5��6JN52!KG6��5*QJ2 !_5�� J� �JP2!6GK�5�V2JW
�J/\5GK/L*J6G5�\5P*5�V2J M6/J�MO�J20!*5P J�Y�5O�F56/K**J6G5Y�  502!W
_5�OY� ]QQKHG5�*J6G5� 2!NJGM� J2I�5�� /J�!� 5� �2[

C25� KFK*55�NK6VJP�J*JF*MO�F!;K� �6K0J�V25 K*�ZG6�� �5�5 MK� KGW
H5Y� V25H2KV/�K MK� H� VJ�K2O*J6G5� GK/!Y� HJ*KF*J6G� � 5� �2[� #J*6G2IH_55�
G!H5O� KGJH��K6L !� *J0JJN2!P*M[�-!HY��/�� KFK*5��H2!NJ��F!6GJ�56VJ/LW
PIZG� KGH5�CKGK26J*!� hV25H2KV/�K M��*5GHJ���56H�6�*!*K6K**M �*!�*K0J�
HJ�J�M �JNJP*!FK*5K f� 5� b6V!0KGG5c� X�2!P*J_�KG*MK�VJ/5�5*5/O/J25�W
*MK�G2INJFH5Y� HJGJ2MK� V2J�K�!ZG� �� JG�K26G5K� ��GH!*�O�GK/!� 5/5� *!2I\W
*MO� 6G2IHGI2!O� 5� P!GK � P!��PM�!ZG� IP/J [� �/�� \5�JG*MO� *KHJGJ2MO�
02IVV� OJ2J�J� P!2KHJ K*�J�!/5� 6KN�� -�JN2!P*MK�  KGH5� �/��  !2H52J�H5�
J�K\�MY� ��J�5 MK�6� VJ J;LZ�6VK_5!/L*J0J� V56GJ/KG!� h256[� T[zf[

<6JNK**J6G5�6G2JK*5��5�N5J/J055�2!P*MO�02IVV�NK6VJP�J*JF*MO�G2KW
NIZG� V25 K*K*5�� 6VK_5!/L*MO� HJ*6G2IH_5��  KGJH� 5� V25K J��  KFK*5�[�
-!HY� 2!HJJN2!P*MK� VK25J�5FK6H5� /5*�ZGY� 5�  KGH5Y� V25H2KV/K**MK� 5/5�
*!*K6K**MK�*!�V!*_52LY� *K5PNK\*J�GK2�ZG6�[� CJ]GJ I�V25�  KFK*55�]G5O�
\5�JG*MO�  KGH5� *KJNOJ�5 J�V25H2KV/�GL�H�  I6HI/!GI2K�G!H5 � JN2!PJ Y�
FGJNM� J*5Y� 6� J�*J��6GJ2J*MY� *K�V2KV�G6G�J�!/5� /5*LHKY� !� 6� �2I0J�� X� *K�
I�/KH!/56L�6N2!6M�!K M �V!*_52K [� ��H2!NJ�Y� *!V25 K2Y�]GJ� IF!6GJH�GKW
/!�  K\�I�P!�*5 �H2!K �H!2!V!H6!�5�VK2K�*5 �X� !N�J K*!� h6 [� 256[� T[zf[

=J//Z6HJ�Y� 5 KZ;5O� 2!HJ�5*I� X� 02KNK�HJ�Y�  5�5�Y� G2IN!FK�Y� O!��
/5JG56J�� X� JNMF*J�  KG�G� VJ6/K� 5P�/KFK*5�� 5P� �J�MY� *!*J6�� �J�JI6GJ�W
F5�J��H2!6HJ�� *J K2!� *!�V2K��!25GK/L*J�VJ�0JGJ�/K**M�� hJF5;K**M��5�
VJ��/5QJ�!**M�f� IF!6GJH�2!HJ�5*MY��K/!��*!�V5/M�5�*!6KFH5�*!�KK�H2!W
K�MO� IF!6GH!O� 5/5Y� �/�� H2IV*MO�  J//Z6HJ�Y� V25��PM�!��  KGH5� H� 2!HJ�
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�5*K[� �6VJ/LPIZG6�� 5�  KGH5Y� V25H2KV/�K MK� H�  �0H5 � GH!*� � h6 [� 256[�
T[zf[� -K�\K� KGJ�MY�*J�6�*KHJGJ2M 5� J�5Q5H!_5� 5Y�  J0IG�V25 K*�GL6��
5�V25�  KFK*55�  J//Z6HJ�� �|� %�nr� �J�J/!P! 5[

�P� 0J/J�J*J05O�  J//Z6HJ�� �MVJ/*�/J6L�  KFK*5K� J6L 5*J0J�[� ��!FW
*M � JH!P!/56L�  KGH5� b6V!0KGG5c� 5P� �5*5/J�MO� G2INJFKH� �5! KG2J � 7Y��
  [� @� VJ J;LZ� 50/MY� �6G!�/K**J�� �� HJ*K_� G2INJFH5Y� J*!� V2J�K�!/!6L�
FK2KP� H2!��  !*G55�5/5�GH!*L� I� J6*J�!*5��2IH�5Y� VJ6/K� *!�K�!*5�� *!� *KK�
HJ�52J�!**J�� V/!6G5*H5Y� P!��PM�!/!6L� h—k|klkprY�  klk%o�nkY� 7S�Sf[

aKJ�*JH2!G*J� V2K�V25*5 !/56L� VJVMGH5�  KFK*5�� 50/JHJ\5O[� a!5W
/IF�5K�2KPI/LG!GM�V25�  KFK*55� \5�JG*MO�JNK5O�V2J M6/J�MO�02IVV� X�
 J26H5O�K\K�� 5� 0J/JGI25�Y� VJ/IFK*M�V25�56VJ/LPJ�!*55���IO�G5VJ��  KW
GJHi� *5GK�Y� V2J�K�!K MO� FK2KP� JG�K26G5�� �� GH!*�O� 5/5� 6HJ2/IVKY� 5�
-�JN2!P*MO�  KGJH� �/�� J�K\�M[� +IF�KK� �M\5�!*5K�  J26H5O� K\K�� �J6G5W
0!/J6L� �� GJ � 6/IF!KY� K6/5� JG�K26G5�� �� 6HJ2/IVK� *K� V2JH!/M�!/5Y� !� V2JW
6�K2/5�!/5[

�*K�*5K� �5PI!/L*MK�  KGH5� JFK*L� V2J6GM� VJ� HJ*6G2IH_55Y� �K�K�MY�
/K0HJ�JN*!2I\5�!ZG6�[� <�*!HJ�J*5�5 KZG�5�6I;K6G�K**MK�*K�J6G!GH5�X�
*K��!ZG��JP J\*J6G5�5�K*G5Q5_52J�!GL�JG�K/L*MO�J6JNK�Y� *K�VJP�J/�ZG�
!�GJ !G5P52J�!GL� JN*!2I\K*5K� hVJ]GJ I� V25OJ�5G6�� V25*5 !GL� �J� �*5W
 !*5K� bFK/J�KFK6H5�� Q!HGJ2c� V25� 5O� JN*!2I\K*55� 5� �JP�2!GKfY� JG*J65W
GK/L*J� /K0HJ� GK2�ZG6�� \5�JG*M 5[

�� VJ6/K�*5K� 0J�M� V25� 5PIFK*55� �!\*MO� V2J M6/J�MO� NK6VJP�J*JFW
*MOY� �� VK2�IZ�JFK2K�L�H2!NJ�Y�6G!/5�56VJ/LPJ�!GL� �*IG2K**5K� ]/KHG2J*W
*MK� KGH5� h€m|k4q%m|� �n�k4[Y� 7SST�� •kn%m|Y� 7SSUfY� 2!*KK�*!�K��5K� �52JW
HJK� V25 K*K*5K� V25�  KFK*55� 6K/L6HJOJP��6G�K**MO� \5�JG*MO� 5� 2MN[�
C!665�*!�� ]/KHG2J**!��  KGH!� ‘‚k%%�Œ�� (|n�$pkn�q� †pk%~m|q�p� X� ‚(†’�
V2K�6G!�/�KG� 6JNJ�� ]/KHG2J**IZ�  5H2J6OK IY� P!V!�**IZ� �� 6GKH/�**IZ�
G2INJFHI� �/5*J�� 7T�Tx� 5� �5! KG2J � JHJ/J� T�   [� C25� !HG5�52J�!*55� KK�
�*K�*5 �]/KHG2J !0*5G*M �56GJF*5HJ � KGH!�56VI6H!KG�I*5H!/L*M��HJW
�J�M�� 650*!/Y� HJGJ2M�� V25*5 !KG6�Y� JN2!N!GM�!KG6�� 5� O2!*5G6�� 6VK_5W
!/L*M � �KGKHGJ2J [

=KGHI� ��J��G� �� GH!*5� H2!N!� h*!V25 K2Y� �� J6*J�!*5K� ���� *J05f� 6� VJW
 J;LZ� 6VK_5!/L*J0J� �V25_![� <N*!2I\K*5K�  KGJH� 5� 6F5GM�!*5K� *J K2!�
V2J�J�5G6�� VJ2G!G5�*J�� !VV!2!GI2J�Y� I6G!*!�/5�!K J�� *!� HJ*�K�K2KY� VJ�
HJGJ2J I�H2!NM�*!V2!�/�ZG6��*!�JN2!NJGHI[� �2J�K*L�JN*!2I\K*5�� �*IGW
2K**5O�  KGJH� X� JHJ/J� Sz•[

#!H�V25 K2�56VJ/LPJ�!*5��  KFK*5���/�� J_K*H5�N5J/J05FK6H5O�VJH!W
P!GK/K��  J\*J� V25�K6G5� ]H6VK25 K*GM� VJ� JV2K�K/K*5Z� K6GK6G�K**J��
6 K2G*J6G5� O!/5JG56J��2������������ ����� � �� B�6G2!/55� h���|%%�|Y� ‚m”�44Y
7S•Sf[� a!� VJ/50J*KY� 2!P KFK**J � I/J\K**M 5� *!� 02I*G� _KV� 5� *!� T��
H�!�2!GJ�� 7x�O� 7x� Y�VJ KG5/5�*!OJ��;5O6��G! � J//Z6HJ���FK2KP� K6�_Y�
0J��5���!�0J�!� �J�J/!PM�V2J�K/5�2K056G2!_5Z�F56/!�5�2!6VJ/J\K*5�� J/W
/Z6HJ�[� �K2J�G*J6GL� VJGK25�  KGH5� ?� 2!66F5GM�!/5� 5P� 6JJG*J�K*5�

?�ž�! �K¡t9Y

0�K�™�X�HJ]QQ5_5K*G�I K*L�K*5��F56/!�  KGJHY�JNI6/J�/K**M��K6GK6GW
�K**J��6 K2G*J6GLZ� J//Z6HJ��5�VJGK2K��  KGJH�� n�X� �2K ��JG� KFK*5�� �J
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VJ�GJ2*J0J� JG/J�!i� =� ž� =�N=� � Y� 0�K�=�N� X� �K2J�G*J6GL� GJ0JY� FGJ�  J//Z6H�
*K�VJGK2�*� ��OJ�K� ]H6VK25 K*G!�5P�P!�6 K2G5�5/5� IOJ�!�P!�V2K�K/M�VJ/W
50J*!Y�=� � � X� ]QQKHG5�*J6GL�JN*!2I\K*5��  KFK*J0J� J//Z6H![� #J]QQ5W
_5K*G� K6GK6G�K**J�� 6 K2G*J6G5� =� JV2K�K/�/5� *!� J6*J�!*55� �K/5F5*M� ™�
6� IFKGJ � �!**MO� VJ� 5*�5�5�I!/L*J�� VJGK2K�  KGJH[

�K6L !� 6�JKJN2!P*J� 56VJ/LPJ�!/J6L�  KFK*5K� V25� JV2K�K/K*55� V2JW
 M6/J�J�� 6 K2G*J6G5� GJ0J� \K� �5�!� O!/5JG56J�� h���|%%�|Y� 7S•Sf[� B*!/5W
P52J�!/5��JP�2!G�HJ  K2FK6H5 5��J�J/!P! 5� KGJHY�IH2KV/K**MO�*!�N!*W
H!O�5P�VJ��V5�!Y�5 5G52IZ;5O� J//Z6HJ�[� -M6�FI�G!H5O�N!*JHY�P!/5GMO�
�/�� IG�\K/K*5��NKGJ*J Y� 2!P K6G5/5� *!�VJ�K2O*J6G5� P!6K/K**J0J�O!/5J��
G56! 5� 25Q![� �F!6G�IZ;5K� �� ]H6VK25 K*GK� �J�J/!PM� V25� H!\�J � JN*!W
2I\K*55�N!*H5�6*5 !/5�VJ�J�*J�� KGHK[�C2K�VJ/!0!/J6LY�FGJ��K2J�G*J6GL�
JN*!2I\K*5���J�J/!PJ �*!�02I*GK�]H6VK25 K*G!/L*MO�N!*JH�5� J//Z6HJ��
J�5*!HJ�!Y� 56VJ/LPJ�!*5K� \K� JNeKHGJ�� J�5*!HJ�J�� QJ2 MY� 2!P K2J�� 5�
JH2!6H5� VJP�J/5/J� 6G!*�!2G5P52J�!GL� I6/J�5�� 5O� JN*!2I\K*5�� 5� VJ�MW
65GL�GJF*J6GL�J_K*H5� �JP�2!G!�  KGJH[

=KGJ�5H!�  KFK*5�� 5�VJ�GJ2*J0J�JG/J�!Y� 56VJ/LPIK !�� �/�� JV2K�K/KW
*5�� F56/K**J6G5� J20!*5P J�Y� 2!66 JG2K*!� �� 2!P�K/K� T[y[T[

m�m�s�� � U*J$ ' � $ � � �J � '7%� �� I 7 �7a �

+5F5*H5��J**MO�\5�JG*MOY�H!H�V2!�5/JY�H!2�5*!/L*J�JG/5F!ZG6��VJ�
NJ/L�5*6G�I� VJH!P!GK/K�� JG� �P2J6/MO� J6JNK�� 5� V2K�6G!�/�ZG� 6JNJ�Y� VJ�
6IG5Y� 6J�K2�K**J��2I05K�J20!*5P M[� aK6 JG2��*!�GJY� FGJ�/5F5*H5�X� ]GJ�
6G!�5��2!P�5G5��NK*G5FK6H5O�\5�JG*MOY�5O�5PIFK*5K�V2J�J�5G6��V2K5 IW
;K6G�K**J�  KGJ�! 5� V/!*HGJ*J/J055[� ?!66 JG2K*5K� ]G5O�  KGJ�J�� �MOJW
�5G� P!� 2! H5� J6*J�*J�� GK M� *!6GJ�;K�� H*505Y� 5� 5*GK2K6IZ;5K6�� 5 5�
 J0IG� JN2!G5GL6�� H� 6VK_5!/L*J�� /5GK2!GI2K� h=!H!2J�Y� 7S���� =5/K�HJ���
6H5�Y� 7S••�� +5F5*H5[[[Y� 7Szy�� #2ZFHJ�!Y� 7Sz•� 5�  *[� �2[f[

<V2K�K/K*5K� �5�J�J�� V25*!�/K\*J6G5� /5F5*JH� V2J�J��G� VJ�  J2QJW
/J05FK6H5 � V25P*!H! Y� 56VJ/LPI�� 6VK_5!/L*MK� JV2K�K/5GK/L*MK� G!N/5W
_MY� HJGJ2MK� V25� *KJNOJ�5 J6G5� 6J6G!�/�ZG6�� �/�� H!\�J�� 6G!�55� /5F5W
*JF*J0J� 2!P�5G5�[� �� H!FK6G�K� V25 K2!� V25�K�K*!� JV2K�K/5GK/L*!��
G!N/5_!�/5F5*JH�6G!�55� K0!/JV!�*!6GJ�;5O�H2!NJ�Y�JN5G!Z;5O�*!��K/LW
QK� P!V!�*J�� #! F!GH5� h=!H!2J�Y� 7S��fi

7�hUf[�#!2!V!H6�*K6KG��J26!/L*MK��5VM
Thyf[�1!�*���F!6GL�H!2!V!H6!�*K6KG���!��5V!� [� [� [� %������������������
y�hTf[�1!�*���F!6GL�H!2!V!H6!�*K6KG�J�5*�� 5 V [[[[[[[[[[[[1B��������������
Uh7f[�#!2!V!H6�*K�*K6KG��J26!/L*MO��5VJ�
�h�f[� �0/M� P!�*K0J� H2!�� •� 6K0 K*G!� !N�J K*!� P!OJ��G� P!� •(� 6K0W

 K*G� [[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[3�������������������
�h�f[� �0/M�P!�*K0J�H2!��•�6K0 K*G!�!N�J K*!�K��!��JOJ��G��J�6K2K�5W

*M�•(�6K0 K*G!� [[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!���������������� ��
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�P�P!� J02J *J0J� 2!P*JJN2!P5�� /5F5*JH� 5O�  J2QJ/J05�� 5PIFK*!� *KW
�J6G!GJF*JY� 5� �� *KHJGJ2MO� 6/IF!�O� K�5*6G�K**M�� 6VJ6JN� I6G!*J�5GL� �5W
�J�IZ� V25*!�/K\*J6GL� �M/J�/K**J�� �� V/!*HGJ*K� /5F5*H5� X� �J2!6G5GL�
KK��J�6G!�55Y� *!�HJGJ2J��V2J��/�KG6�� 6OJ�6G�J�6J� �P2J6/M � J20!*5P J [

@NJ2�  J/J�5Y� �K�I;K�� �J**M�� JN2!P� \5P*5Y� *K� 5 KKG�V25*_5V5!/LW
*MO� JG/5F5�� JG� 6NJ2!� /ZNMO� J20!*5P J�� 6JJG�KG6G�IZ;K0J� 2!P K2!� 5�
V2J�J�5G6�� 6G!*�!2G*M 5� 05�2JN5J/J05FK6H5 5�  KGJ�! 5[� a!5NJ/KK�
V2K�VJFG5GK/L*J� 56VJ/LPJ�!*5K� �J�J/!PJ�Y� VJGJ I� FGJ� J*5�  J0IG� V2K�W
6G!�5GL� JFK*L� �!\*IZ� 5*QJ2 !_5Z� JN� I6/J�5�O� JN5G!*5�� \5�JG*MO[

�� VJ6/K�*5K�0J�M�V2K�V25*5 !ZG6��VJVMGH5�56VJ/LPJ�!GL� �/��6NJ2!�
 J/J�5�*KHJGJ2MO�V2J M6/J�MO�NK6VJP�J*JF*MO�56HI66G�K**MO�HJ//KHW
GJ2J�[� ��B�6G2!/55�HJ//KHGJ2M�56VJ/LPIZG��/�� J*5GJ25*0!�F56/K**J6G5�
 J/J�5� 02KNK�HJ�� 5�/!*0I6GJ�Y� �� @�B� hB/�6H!f� X� H2!NJ�[� #J//KHGJ2M�
�/�� H! F!G6HJ0J� H2!N!� 5 KZG� �/5*I� JHJ/J�  KG2!�� 5O� 5P0JG!�/5�!ZG� 5P�
V/!6G5HJ�J�� �K/5�6� *!VJ/*5GK/K � 5P� 6G!2MO�6KGK�� h�4krY� 7SSTf[

m�p�� �7��J$G#8$''(o� *J$#

<V2K�K/K*5K�HJ/5FK6G�K**MO�O!2!HGK256G5H�P!V!6!�V2J M6/J�MO�J2W
0!*5P J�� X� J�5*� 5P� �!\*K��5O� *!IF*MO� !6VKHGJ�� 2MNJOJP��6G�K**J��
�K�GK/L*J6G5[� EJ/L�5*6G�J� JNK6VKF5�!Z;5O� G!H5K� 2!NJGM� GKO*5FK6H5O�
62K�6G�� V25 K*�ZG6�� 5� �� �2I05O� �5�!O� 566/K�J�!*5�� 5� *!� V2J M6/KY� *J�
5O�56VJ/LPJ�!*5K�V25�IFKG*MO�2!NJG!OY�G2KNIZ;5O��J6GJ�K2*J6G5�5�62!�W
*5 J6G5� VJ/IF!K MO��!**MOY� 6G2J0J�2K0/! K*G52J�!*J[

�/��JNJP*!FK*5��HJ/5FK6G�K**MO�VJH!P!GK/K��VJVI/�_55�56VJ/LPIZG�
*K6HJ/LHJ� GK2 5*J�[� <N;5�� *KJV2K�K/K**M�� GK2 5*Y� V25 K*�K M�� �/��
JNJP*!FK*5�� F56/!� J6JNK�� *!� *KHJGJ2J��V/J;!�5� 5/5�NKPJG*J65GK/L*J�H�
V/J;!�5� X� F56/K**J6GL� ‘|rl‡�p’[� ^56/K**J6GL�  J\KG� O!2!HGK25PJ�!GL�
HJ/5FK6G�J� J20!*5P J�� *!� JV2K�K/K**J�� V/J;!�5� h!N6J/ZG*!�� F56/K*W
*J6GLf� 5/5� \K� �M2!\!GL6�� �� H!H5O�GJ�HJ6�K**MO�VJH!P!GK/�OY� *!V25 K2Y�
I/J�56GJ6G5� J2I�5�� /J�!� JV2K�K/K**J0J� G5V!� hJG*J65GK/L*!�� F56/K*W
*J6GLf[� ^56/J� J6JNK�� *!� K�5*5_I� V/J;!�5� JNJP*!F!ZG� GK2 5*J � V/JGW
*J6GL� ‘q�|%�n…’[� -K2 5*� JN5/5K� ‘k‡r|qk|j�’� 5 KKG�  K*KK� JV2K�K/K**M��
O!2!HGK2�� K0J� 56VJ/LPIZG� H!H� 65*J*5 � JNJ5O� IVJ �*IGMO� VJ*�G5�� X� 5�
F56/K**J6G5Y� 5�V/JG*J6G5[

#J/5FK6G�J�\5�MO�J20!*5P J�� J\*J�O!2!HGK25PJ�!GL�*K�GJ/LHJ�F56W
/J�M 5�5��K6J�M 5�VJH!P!GK/� 5Y�*J�5�N!//L*M 5�J_K*H! 5[�@I;K6G�IKG�
*K6HJ/LHJ�G5VJ�� �H!/�G!HJ�� J_K*H5Y� 5P�HJGJ2MO�J�*!�5P� *!5NJ/KK�JNJ6W
*J�!**MO� X� J02!*5FK**!�� 6�K2OI� �H!/!Y� VJ6G2JK**!�� *!� /J0!25Q 5FKW
6HJ�� J6*J�K� hCK6K*HJY� 7SzTf[� �/��J_K*H5�V2JKHG5�*J0J�VJH2MG5��2!P2!W
NJG!*M� 5� 56VJ/LPIZG6�� 6VK_5!/L*MK� �H!/M� X� !65  KG25F*MK�
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J_K*H!� !N6J/ZG*J0J�5�JG*J65GK/L*J0J�JN5/5��� ��6JJG�KG6G�55�6�]G5 �2!PW
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_55� J� 2!6V2K�K/K*55� J20!*5P J�� *!� P*!F5GK/L*J � V2J6G2!*6G�K� 5� �2[�
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*5�� P!�565 J6GL�  K\�I� HJ/5FK6G�J � JNeKHGJ�� �� V2K�K/!O� IFKG*J0J� HJ*W
GI2!� h*!V25 K2Y� JH2I\*J6G5f� 5� VK2K6KH!Z;5O� 5/5� 6JV25H!6!Z;5O6�� 6�
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2J��V2J_K�I2J�Y� FGJ� P*!F5GK/L*J�  K*KK�G2I�JK HJ[

aKJNOJ�5 J� JG KG5GLY� FGJ�2!66 JG2K**MK� �M�K�P!�565 J6G5�2!6V2JW
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F56/K**J6G5� VJVI/�_5�� *!F!/� 56VJ/LPJ�!GL6�� 6� HJ*_!� V2J�/J0J� �KH![� ��
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*!�HJGJ2J � �M6JG!�VJ�*�G5�� 5��V!�5*�V2JVJ2_5J*!/L*!�V/JG*J6G5�P!V!6!
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h256[� T[7Tf[� �� H!FK6G�K� V2J0*J6G5FK6HJ0J� Q!HGJ2!� V25� �J66G!*J�/K*55�
V/JG*J6G5� 56VJ/LPIKG6�� 0/IN5*!� X� P*!�� 0/IN5*I� �� H!\�J��GJFHK� 5�QI*W
H_5ZY�JV56M�!Z;IZ�P!�565 J6GL�V/JG*J6G5�JG�0/IN5*M�5�HJJ2�5*!G�GJFW
H5Y�  J\*J�6�K/!GL�V2J0*JP�V/JG*J6G5���/ZNJ��GJFHK[� ��6�JZ�JFK2K�LY��/��
�J66G!*J�/K*5�� 0/IN5*M� �� /ZNJ��GJFHK� JN/!6G5�VJ�GJFH! � JVJ2*MO� 0/IW
N5*� 56VJ/LPIKG6�� ��I K2*M�� 5*GK2VJ/52IZ;5��6V/!�*[

@V/!�*�VK2K*J65G�5*QJ2 !_5Z�JN� I/J�!O� ��GJFHIY� 0�K� V/JG*J6GL�P!W
V!6!��J/\*!�NMGL�2KHJ*6G2I52J�!*!Y� ��6JJG�KG6G�55�6�2!66GJ�*5K ��J�*KK[�
�H/ZFK*5K �0/IN5*M���  J�K/L�2!66GJ�*5Z�V25�!KG6��6 M6/�6GKVK*5�N/5W
PJ6G5� I6/J�5��6I;K6G�J�!*5�[� CJ6HJ/LHI�6GKVK*L�N/5PJ6G5� ��J/L�5PJN!GY�
JFK�5�*JY� �M�KY� FK � ��VJVK2KF*J �H� *5 �*!V2!�/K*55Y� ��J�5G6��2K0I/5W
2IZ;5��HJ]QQ5_5K*G�HY�O!2!HGK25PIZ;5��6JJG*J�K*5K�0J25PJ*G!/L*J0J�
h2!66GJ�*5K� K\�I�GJFH! 5�IFKG!f� 5��K2G5H!/L*J0J� h0/IN5*!f�  !6�G!NJ�[�
h-!H�H!H� KGJ��JV52!KG6��*!� IFKG��P!5 *J0J�2!6VJ/J\K*5��  K6G�IFKG*MO�
I/J�J�Y�5O�HJJ2�5*!GM��J/\*M�2!66 !G25�!GL6����]H�5�56G!*G*J�Y�*!V25W
 K2Y� 6GK2KJ02!Q5FK6HJ�Y� V2JKH_55[f

@V/!�*�!VV2JH65 !_5�� 6*5 !KG� V2JN/K I� V2J�K�K*5�� 02!*5_� 6G2!GY�
G!H�H!H� V/JG*J6GL� P!V!6!� JV56M�!KG6��0/!�HJ��QI*H_5K�[� CJ6HJ/LHI�  KW
GJ�� IF5GM�!KG� �P!5 *MK� 2!66GJ�*5��  K\�I� IFKG*M 5� GJFH! 5Y� J*� �JVIW
6H!KG� *K6/IF!�*JK� 5O� 2!6VJ/J\K*5KY� G[K[� VJP�J/�KG� 2K!/5PJ�!GL� G!HG5HI�
JHJ*GI25�!*5�� 6HJV/K*5�� 6� �M6JHJ�� V/JG*J6GLZY� !� G!H\K� V2J�J/\!GL�
6eK HI� P!� V2K�K/! 5� 2!*KK� *! KFK**J�� JN/!6G5[

@2!�*K*5K�GJF*J6G5�J_K*JHY�VJ/IFK**MO� KGJ�! 5�6V/!�*�!VV2JH65W
 !_55� 5� 6G2!G5Q5H!_55� VJH!P!/JY� FGJ� VK2�MK� GJF*KK� V25 K2*J� *!� yx•[�
�!\*JK� �J6GJ5*6G�J�  KGJ�!� 6V/!�*�!VV2JH65 !_55� X� �JP J\*J6GL� VJW
6G2JK*5�� H!2G�V/JG*J6G5� P!V!6![

=KGJ�� 6V/!�*�!VV2JH65 !_55� NM/� VK2�J*!F!/L*J� 2!P2!NJG!*� �/��
J_K*H5� P!V!6J�� H2K�KGJHY� �� �!/L*K��K � J*� I6VK�*J� 56VJ/LPJ�!/6�� V25�
J_K*HK� P!V!6J�� 2!P/5F*MO� �J**MO� 5� V25�J**MO� JNeKHGJ�[� �� *!6GJ�;KK�
�2K ��  KGJ��V25*�G�2��J �2MNJOJP��6G�K**MO� IF2K\�K*5�� ?J6655� 5� ��W
/�KG6�� J�*5 � 5P� *!5NJ/KK� GJF*MO� 5� I�JN*MO� 6VJ6JNJ�� J_K*H5� �K/5F5*M�
5� 2!6V2K�K/K*5�� P!V!6![

aKJNOJ�5 J�JN2!G5GL��*5 !*5K�*!�J�*I� �!\*IZ�J6JNK**J6GL�6V/!�*��
!VV2JH65 !_55Y�6��P!**IZ�6�56VJ/LPJ�!*5K ��/��]H6G2!VJ/�_55�N!G5 KGW
25FK6H5O� �!**MO[� CJ6HJ/LHI�0/IN5*!� �� 2!�J*K� IFKG*J��6G!*_55� JV2K�K/�W
KG6�� *KVJ62K�6G�K**JY� !� 6V/!�*�V2J02!  !� b2!NJG!KGc� 6� 0/IN5*! 5Y�
6*�GM 5� 6� N!G5 KG25FK6HJ�� H!2GMY� V25� 5O� *K6J�V!�K*55� hFGJ� 6/IF!KG6��
*K2K�HJf� /5NJ�2KPI/LG!GM� IFKG!� �� �!**J��GJFHK� *K�VJV!�!ZG� �� P!�!**M��
V2J02!  K� �5!V!PJ*� 0/IN5*Y� /5NJY� *!V2JG5�Y� �� ]GJG� �5!V!PJ*� VJV!�!ZG�
Q!HG5FK6H5�*!OJ��;5K6��P!�K0J�V2K�K/! 5�GJFH5[� CJ]GJ I�NKP�I *JK�*KW
H25G5F*JK� V25 K*K*5K� V2J02!  M�  J\KG� V25�K6G5� H� 6J�K2�K**J� J�5W
NJF*M � 2KPI/LG!G! [

m�p�r�� � C#� I �UB` �& � Gq$I7%

�FKG*MK� 6eK H5� X� G2!�5_5J**M�� 5� *!5NJ/KK� *!�K\*M��  KGJ�� 5P KW
2K*5��P!V!6J���GK �*K� K*KK�]G5�5P K2K*5�Y�H!H�5�/ZNMK��2I05KY���/�ZG6�
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*KGJF*M 5�5�6J�K2\!G�656GK !G5FK6H5K� 5�6/IF!�*MK� J�5NH5� h@GJ/�2K*��
HJY� ��!*J�Y� 7Szzf[� a!5NJ/KK� 6I;K6G�K**IZ� 656GK !G5FK6HIZ� J�5NHI�
�*J65G�62!�*5GK/L*J�*5PH!��I/J�56GJ6GL�NJ/L�5*6G�!�J2I�5��/J�![�<NMFW
*M��6VJ6JN�HJ22KH_55�]GJ��J�5NH5�X� ��K�K*5K�HJ]QQ5_5K*G!�I/J�56GJ��
6G5� J2I�5�[� �/J�M� VJ��K2\K*M�G!H\K� 6/IF!�*M � J�5NH! Y� JNI6/J�/K*W
*M � H!H� 62K�J�� h*!V25 K2Y� V25� G2!/J�MO� 6eK H!O� 6H!PM�!KG6��
*!V2!�/K*5K�G2!/K*5��VJ�JG*J�K*5Z�H�V25�J**J I�GKFK*5ZY�JNMF*J�*KW
5P�K6G*J IY�*K2J�*J6G5�02I*G!f�G!H�5�6! 5 �J2I�5K �IFKG!� hV25�G2!/J�MO�
6eK H!O� X� 2!P/5F*!�� �/5*!� �!K2J�Y� �JP J\*J6GL�VK2KHJ6!�G2!/!� 5� �2[f[�
a!5NJ/KK� 6I;K6G�K**M�� 56GJF*5H� J�5NH5� X� *KHJ*G2J/52IK MK� Q!HGJW
2MY� 5P K*�Z;5K6�� JG�G2!/K*5�� H�G2!/K*5Z[

#25GK25K � �MNJ2!� *!5/IF�K�� 6G2!GK055� 6eK H5� 6/I\5G� �K/5F5*!� �JPW
 J\*J��VJ02K�*J6G5� �� J_K*HK�P!V!6!�V25�GJ��5/5�5*J��6G2!GK055��/��H!\W
�J0J�G5V!�2!6V2K�K/K*5��V/JG*J6G5�V2J M6/J�MO�6HJV/K*5��h#5P*K2Y� 7SzSf[

CJ/��V/JG*J6G5�V2J M6/J�MO�6HJV/K*5�� JN/!�!ZG� �M2!\K**J�� V�GW
*56GJ�� 6G2IHGI2J��� JG�K/L*MK� V�G*!� VJ�M�K**J�� V/JG*J6G5� 2!6VJ/!0!W
ZG6��O!JG5F*J�5�V/JG*J6GL���V2K�K/!O�J�*J0J�V�G*!Y�K0J�QJ2 !�5�2!P K2M�
VJ��K2\K*M�6/IF!�*M � �JP I;K*5� [� dGJ� �!KG� �JP J\*J6GL�V25� b 0*JW
�K**J�c� 6eK HK� *!� NJ/L�J�� !H�!GJ255� 2!66 !G25�!GL� V/JG*J6GL� 6HJV/KW
*5��H!H�6G!_5J*!2*JK�J�*J2J�*JK�6/IF!�*JK�VJ/K��V25�*KJ�*J2J�*J �VJW
/KY� H!H� I\K� JG KF!/J6LY� J*J� V2K��!25GK/L*J� 2!PN5�!KG6�� *!� 6G2!GMY� ��
HJGJ2MO�V/JG*J6GL�6HJV/K*5�� J\*J�6F5G!GL�6G!G56G5FK6H5�J�*J2J�*J�[�>6W
/5�N5J !66I�����JN6/K�IK J �2!�J*K��M2!P5GL�V2J6GK��5 �6JJG*J�K*5K 

�� R@�šY

0�K� š� X� V/J;!�L� 2!�J*!�� @� X� 62K�*��� V/JG*J6GL�6HJV/K*5�Y� GJ� VJ��
JG*J65GK/L*J��VJ02K�*J6GLZ�B� J_K*H5� ��VJ*5 !KG6���MNJ2JF*!��JG*JW
65GK/L*!�� VJ02K�*J6GL�J_K*H5�62K�*K��V/JG*J6G5�@"

C25 K*5GK/L*J� H� 6eK H! � JG�K/L*MO� 6HJV/K*5�� ]G!� VJ02K�*J6GLY�
6��P!**!�� /5�L�6J�6/IF!�*J��6J6G!�/�Z;K��VJ/��V/JG*J6G5Y� *K�J6G!GJFW
*J� VJ/*J� O!2!HGK25PIKG� JN;IZ� J�5NHI� J_K*H5� N5J !66M[� �� JG�K/L*J �
V�G*K� V2KJN/!�!KG� �KGK2 5*5*52J�!**!�� 6J6G!�/�Z;!�Y� 5� �K�I;KK� P*!W
FK*5K� V25JN2KG!KG� J�5NH!Y� JNI6/J�/K**!��  KGJ�J � 2!6FKG!� N5J !66M�
6HJV/K*5�[

�MNJ2� JVG5 !/L*J0J� �!25!*G!� 6eK H5� V2K�6G!�/�KG� 6JNJ�� 6/J\*IZ�
P!�!FIY� �H/ZF!Z;IZ� �MNJ2� GKO*5FK6H5O� 62K�6G�Y� 2K\5 !� 5O� ]H6V/I!G!W
_55Y� JVG5 5P!_5Z� �MNJ2!� GJFKH� HJ*G2J/L*MO�6G!*_5�� h*!V25 K2Y� HJ*GW
2J/L*MO�G2!/K*5�fY� VJ6/K�J�!GK/L*J6GL�5�2K\5 M�5O��MVJ/*K*5�Y� �MNJ2�
JVG5 !/L*MO�  !2�2IGJ��VK2KOJ�J��  K\�I� HJ*G2J/L*M 5� 6G!*_5� 5[

�FKG*IZ� 6eK HI�  J\*J� 2!66 !G25�!GL� H!H� �MNJ2HI� 5P�  *J0J K2*J��
0K*K2!/L*J�� 6J�JHIV*J6G5[� dQQKHG5�*J6GL�6eK H5� �J�  *J0J � P!�565G� JG�
V2!�5/L*J6G5� 2!P K;K*5�� IFKG*MO�GJFKH� X� 6G!*_5�[� <VG5 !/L*M � 6F5W
G!KG6��G!HJK�2!6VJ/J\K*5K�HJ*G2J/L*MO�6G!*_5�Y�HJGJ2JK�V25�  5*5 !/LW
*J � JN;K � 5O� HJ/5FK6G�K� JNK6VKF5�!KG�  !H65 !/L*IZ� GJF*J6GL� J_K*H5�
P!V!6![�C25�JG6IG6G�55�*!�K\*J��5*QJ2 !_55�J�2!6V2K�K/K*55�V/JG*J6G5�
V2J M6/J�MO�6HJV/K*5��J6*J�*M �G2KNJ�!*5K �V25�J_K*HK��K/5F5*M�P!W
V!6!� �MNJ2JF*M �  KGJ�J � ��/�KG6��*KP!�565 J6GL�JG�K/L*MO�5P K2K*5�[
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C/J;!�L� HJ*G2J/L*J0J� /J�!� JFK*L�  !/!� VJ� 62!�*K*5Z� 6� V/J;!�LZ�
JN6/K�IK J0J�2!�J*![� �P K*K*5K�HJ*_K*G2!_55�JNeKHGJ�� *!�V/J;!�5�J�W
*J0J� /J�!� V2K�VJ/!0!KG6�� *KP*!F5GK/L*M Y� 5� 6! 5� IFKGM�  J\*J� 6F5G!GL�
5P K2K*5� 5�HJ*_K*G2!_55� ��JG�K/L*MO�GJFH!O[� �� P!�565 J6G5�JG�O!2!HW
GK2!� 2!6V2K�K/K*5�� V2J M6/J�MO� J20!*5P J��  J0IG� NMGL� 56VJ/LPJ�!*M�
2!P/5F*MK�6KGH5�HJ*G2J/L*MO�6G!*_5��5�  KGJ�M�J_K*H5�P!V!6!� hCJH2J�W
6H5�Y�=!2GM�K*HJY� 7S•Sf[�@2!�*K*5K�]QQKHG5�*J6G5� KGJ�J��V2J�J�5G6��
��OJ�K�6VK_5!/L*MO�6eK JH�VJ��J�K25GK/L*M �5*GK2�!/! �5�JGH/J*K*5� �
JG� �K/5F5*M� 56G5**J0J� P!V!6![

>6/5� �� JN6/K�IK J � 2!�J*K� I\K� V2J�J�5/56L� 6eK H5� 5Y� G!H5 � JN2!W
PJ Y� *!HJV/K*!�6G!G56G5H!� 2!6V2K�K/K*5��P!V!6!Y� KK�  J\*J� 56VJ/LPJ�!GL�
�/�� V/!*52J�!*5�� 6eK H5Y� G[K[� �/�� 2!PI *J0J� 2!6V2K�K/K*5�� 6G!*_5�[�
<FK�5�*JY�FGJ��/��VJ�M�K*5��GJF*J6G5�J_K*H5�P!V!6!�6/K�IKG�NJ/KK�VJ�W
2JN*J� JN6/K�J�!GL� 2!�J*M� 6� �M6JHJ�� V/JG*J6GLZ[� >6/5� 5 KKG6�� 5*QJ2W
 !_5��J�*K6HJ/LH5O�2K0I/�2*J�V2J�J�5 MO�6eK H!OY�GJ�*KJV2K�K/K**J6GL�
2!6V2K�K/K*5�� J\*J�O!2!HGK25PJ�!GL��MNJ2JF*J���56VK265K��V/JG*J6G5�
h@GJ/�2K*HJY� ��!*J�Y� 7Szzf[�=5*5 !/L*!���56VK265��J_K*H5�P!V!6!�2K!/5W
PIKG6�Y� HJ0�!� V/JG*J6GL� 2h?f� V2JVJ2_5J*!/L*!

•� |Th‚f� •� ”Th‚f
T� T�

0�K� |� h?f� X� 62K�*���  *J0J/KG*��� V/JG*J6GL� � k|kjk�”� h?f� X� �56VK2W
65�� 62K�*K��  *J0J/KG*K�� V/JG*J6G5� P!V!6![� dGJ� �M2!\K*5K� V2K�/J\K*J�
*!PM�!GL�QI*H_5K�� �!\*J6G5� 5P K2K*5�[

-!H5 � JN2!PJ Y� 2!6VJ/J\K*5K� GJFKH� �� 6JJG�KG6G�55� 6� �M�K�K**M �
2!6V2K�K/K*5K �?�VJP�J/�KG�J6*J�*MK�I65/5�� *!V2!�5GL�*!�2!�J*M�6��MW
6JHJ��62K�*K��  *J0J/KG*K��V/JG*J6GLZ�5�NJ/L�5 5� K\0J�J�M 5�KK�HJW
/KN!*5� 5[� ?!�J*! � 6J� 6G!N5/L*J� *5PHJ�� 62K�*K�� V/JG*J6GLZ� I�K/�KG6��
 K*L�KK� �*5 !*5K[

�!\*J� JG KG5GLY� FGJ� IFKG*MK� 6eK H5� �MVJ/*�ZG� ��K� �P!5 J6��P!*W
*MKY� *J� GK � *K�  K*KK� 2!P*MK� P!�!F5� X� J_K*HI� �K/5F5*M� P!V!6!� 5� VJ/W
IFK*5K�V2K�6G!�/K*5�� J�2!6V2K�K/K*55� P!V!6!� �� JN6/K�IK J �2!�J*KY�G[K[�
V/JG*J6G5�P!V!6![� ��  !GK !G5FK6HJ��VJ6G!*J�HK�VK2�!��P!�!F!�6�J�5G6��H�
J_K*HK� 5*GK02!/!� JG�QI*H_55� V/JG*J6G5� P!V!6!� VJ� JN6/K�IK J�� JN/!6G5Y�
!� �GJ2!�� X� H� J_K*HK� V/JG*J6G5� �� /ZNJ�� KK�GJFHK� h@GJ/�2K*HJY� ��!*J�Y�
7Szzf[� C/!*52J�!*5K� 6eK H5� �J/\*J� P!�56KGL� JG� �MN2!**J0J� H25GK25��
GJF*J6G5� 2K�K*5�� X� 6G!�5G6�� /5� J6*J�*J�� _K/LZ� VJ�M65GL� GJF*J6GL�
J_K*H5� P!V!6!� 5/5� V/JG*J6G5� P!V!6![

a!5NJ/KK� VJ/*J� ]G5 � G2KNJ�!*5� � JG�KF!KG� JV56!**M�� �M�K�  KGJ��
6V/!�*�!VV2JH65 !_55[� >0J� �!\*K��!��J6JNK**J6GL�X� �JP J\*J6GL���KW
6G5� �� V/!*52J�!*5K� 6eK H5� !�!VG5�*J6GLY� G[K[� 56VJ/LPJ�!GL� 2KPI/LG!GM�
V2K�M�I;5O� IFKG*MO� 6G!*_5�� �/�� �MNJ2!�  K6G!� VJ6/K�IZ;5O� 6G!*_5�[�
1!�!F!� IFKG!� GKHI;5O� 5P K2K*5�� V25� !�!VG5�*J � V/!*52J�!*55� 6J6GJ5G�
�� V2KJN2!PJ�!*55� QI*H_55� �!\*J6G5� 5P K2K*5�� X� V/!�*J�� QI*H_55�
62K�*K0J�  *J0J/KG*K0J� 2!6V2K�K/K*5�� P!V!6![

=KGJ�5H!�V2J�K�K*5��6eK H5�2K!/5PJ�!*!� �� �5�K�V2J02!  *J��656GKW
 M� b@V/!�*�C/!*52J�;5H� @eK H5c� h@C@f� *!� 6I�J�J�� VK26J*!/L*J��
d�=[�>6/5���OJ�K�6eK H5�2KPI/LG!G�GKHI;K0J�5P K2K*5��V2K�M65/�QI*H_5Z
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�!\*J6G5Y�GJ�6/K�IKG��MVJ/*5GL��JN!�JF*JK�5P K2K*5K[� a!�J6*J�!*55�GKW
HI;K��H!2GM� 6eK H5Y� HJGJ2!�� 6G2J5G6��VJ6/K�H!\�J0J�5P K2K*5�� *!� �56W
V/KK� d�=Y� �MVJ/*�Z;5�� 6eK HI� *!IF*M�� 6JG2I�*5H� h]H6VK2Gf� 2!66G!�W
/�KG� �JVJ/*5GK/L*MK�6G!*_55Y� VJ6/K�FK0J� V2J_K�I2!� VJ�GJ2�KG6�[

-!H5 � JN2!PJ Y� @C@� 56VJ/LPIZG� �� H!FK6G�K� 6J�KGF5H!� ]H6VK2GI� ��
V25*�G55�2K�K*5��J�*KJNOJ�5 J6G5��MVJ/*K*5���JVJ/*5GK/L*J��6G!*_55�
5� J� KK� 2!6VJ/J\K*55[� @C@� �!KG� ]H6VK2GI� �JP J\*J6GL� V2J�J�5GL� 56VMW
G!*5�� bFGJY� K6/5c� *!� �56V/KK� HJ VLZGK2![� CJ K;!��GJFHI� NI�I;K0J� 5PW
 K2K*5�� �� GJ�5/5�5*JK�  K6GJ� 5� *!P*!F!��05VJGKG5FK6H5�� 2KPI/LG!G�5P KW
2K*5�Y�  J\*J� J_K*5GL� 5P K*K*5K� JV2K�K/�K J�� V/JG*J6G5� P!V!6![�
�P K*K*5�Y� V25�J��;5K� H� *!5NJ/KK� 6I;K6G�K**J I� 5P K*K*5Z� GKHI;K��
V/JG*J6G5� P!V!6!Y� 5� �J/\*M� �MVJ/*�GL6�[

m�p�s�� � �a(� *J$#' ( \ � Gq$I7%

B26K*!/�62K�6G�Y� JNK6VKF5�!Z;5O�5PIFK*5K�2!6V2K�K/K*5��5�F56/K*W
*J6G5� �J**MO� J20!*5P J�Y� �K6L !� JN�52K*[� <*� �H/ZF!KG� 6VK_5!/L*MK�
J2I�5��HJ/5FK6G�K**J0J� IFKG!�5�I6G2J�6G�!�5�  KGJ�MY�56VJ/LPIK MK�G!HW
\K�5��/���2I05O�_K/K�[� �6K�]G5�62K�6G�!� J\*J�2!P�K/5GL�*!�H!FK6G�K**MK�
5� HJ/5FK6G�K**MK[

#� VK2�J�� 02IVVK� JG*J6�G6�� J2I�5�Y� V/J;!�L� JN/J�!� HJGJ2M 5� JV2KW
�K/�KG6�� *KGJF*J� 5/5� KK� 5P K2K*5K� �JJN;K� *K�JP J\*J� hG2!/MY� �2!05� 5�
�2[f[� �GJ2IZ� 02IVVI� 6J6G!�/�ZG� I6G2J�6G�!� 5�  KGJ�MY� VJP�J/�Z;5K� JVW
2K�K/5GL� V/J;!�LY� *!� HJGJ2J�� �MVJ/*�KG6�� IFKGY� 6� �M6JHJ�� GJF*J6GLZ�
h�*JFK2V!GK/5Y� G2INF!GMK� V2JNJJGNJ2*5H5� 5� �2[Y� VJ��J�*MK�62K�6G�!f[

�6VJ/LPIK MK�62K�6G�!��J� *J0J �V2K�JV2K�K/�ZG�*K�GJ/LHJ�J20!*5W
P!_5Z� V2J�K�K*5�� IFKG*MO� 6eK JHY� *J� 5� 6G2IHGI2I� 5� H!FK6G�J� VJ/IF!KW
 MO� �!**MO[� �6G2J�6G�!� 2!P*J0J�G5V!� P*!F5GK/L*J�2!P/5F!ZG6�� I2J�*K �
5� O!2!HGK2J � I/J�56GJ6G5� 5� 6K/KHG5�*J6G5� 5� VJ/IFK**MK� 2KPI/LG!GM� ��
NJ/L�K��5/5� K*L�K��6GKVK*5�JG2!\!ZG�]GI�6VK_5Q5HI[�CJ]GJ I� ��V2!HW
G5HK� *!IF*MO� 566/K�J�!*5�� 56VJ/LPIKG6�� G!H!�� GK2 5*J/J05�Y� H!H� bG2!W
/J�M�� NK*GJ6cY� b�*JFK2V!GK/L*M�� NK*GJ6c� 5� �2[

a5\K� 2!66 JG2K*M� *!5NJ/KK� 2!6V2J6G2!*K**MK� 62K�6G�!� V2J�K�K*5��
IFKG*MO� 6eK JH[

T[y[�[7[� �6VJ/LPJ�!*5K�J2I�5��/J�!

�JP J\*M���!� �!25!*G!�56VJ/LPJ�!*5��J2I�5��/J�!��/��HJ/5FK6G�K*W
*J�� J_K*H5� P!V!6!� �J**MO�J20!*5P J�[� CK2�M�� X� ]GJ� JNMF*M��HJ  K2W
FK6H5��V2J M6K/Y���OJ�K�HJGJ2J0J�6JN52!KG6��6G!G56G5FK6H!��5*QJ2 !_5�
J� �K/5F5*!O� I/J�J�� 5� V2J M6/J�MO� I65/5�[� a!� J6*J�!*55� !*!/5P!� ]G5O�
�!**MO�  J\*J� J_K*5GL� �K/5F5*I� 5� 2!6V2K�K/K*5K� V2J M6/J�J0J� P!V!6!�
h6 [� 0/!�I� �f[� �GJ2J�� �!25!*G� X� 56VJ/LPJ�!*5K� J2I�5�� /J�!� h6G!*�!2GW
*MO� 5/5�  J�5Q5_52J�!**MOf� V25� 6VK_5!/L*MO� IFKG*MO� 6eK H!O�� �� ]GJ �
6/IF!K� J*5� �M6GIV!ZG� H!H� 6VK_5!/L*MK� 5*6G2I K*GM� HJ/5FK6G�K**J0J�
IFKG![
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@eK H!�6� 56VJ/LPJ�!*5K �G2!/J�� 5� �2!0� X� J�5*� 5P� *!5NJ/KK� 6G!2MO�
5� ��GJ� \K� �2K �� �K6L !� ]QQKHG5�*MO�  KGJ�J�� IFKG![� >K� J6*J�*JK� �J6GJW
5*6G�J�6J6GJ5G���GJ Y�FGJ�56VJ/LPIZG6��!HG5�*MK�J2I�5��/J�!Y� FK �JNI6W
/J�/5�!KG6�� JG*J65GK/L*J� *KNJ/L�!�� P!�565 J6GL� 2KPI/LG!GJ�� IFKG!� JG�
N5J/J05FK6HJ0J�6J6GJ�*5��5�VJ�K�K*5��JNeKHGJ�[� �!2L52J�!*5K �2!P K2!�
�FK5�  J\*J� �� �J�J/L*J� �52JH5O� V2K�K/!O� 2K0I/52J�!GL� 6K/KHG5�*J6GL�
J2I�5�Y� FGJ� VJP�J/�KG� 56VJ/LPJ�!GL� 5O� �� �52JHJ � �5!V!PJ*K� 2!P K2J��
IF5GM�!K MO� J20!*5P J�[� aK�J6G!GJH� �!**J0J� �5�!� IFKG!� P!H/ZF!KG6�� ��
NJ/L�5O� J02!*5FK*5�OY� *!H/!�M�!K MO� 2K/LKQJ �5�G5VJ � 02I*G![

C25� G2!/J�MO� IFKG!O� J�5*� 5P� �!\*K��5O� �JV2J6J�� 6J6GJ5G� �� GJ Y�
*!6HJ/LHJ� I/J�� G2!/!� JG2!\!KG�6J6G!�� JN/!�/5�!K MO� J20!*5P J�Y� G[K[� ��
JV2K�K/K*55�HJ]QQ5_5K*G!� I/J�56GJ6G5� h#�f[� CJ6HJ/LHI� IFKG*MK�6eK W
H5� V2K�e��/�ZG�JFK*L� �M6JH5K�G2KNJ�!*5�� H� GJF*J6G5� ]GJ0J� VJH!P!GK/�Y�
�/��K0J�JV2K�K/K*5��V2K�VJFG5GK/L*J�56VJ/LPJ�!GL�V2� MK� KGJ�M[�C2�W
 JK� JV2K�K/K*5K� #��  J\KG� NMGL� �MVJ/*K*J� JN/J�J � 56HI66G�K**J� 6JW
P�!**MO�HJ*_K*G2!_5��  KFK*MO�J20!*5P J��6�5P�K6G*J��V/JG*J6GLZY� VJW
�GJ2*M � JN/J�J � I�K��5O� 5P� J2I�5�� J20!*5P J�Y� *KVJ62K�6G�K**M �
JV2K�K/K*5K � V/JG*J6G5� K6GK6G�K**J0J� 6HJV/K*5�� J20!*5P J�� *!� VIG5�
G2!/!� h1!QK2 !*Y� @K2KN2J�Y� 7Sz�f[

�/��V25�J**MO�JNeKHGJ�Y�G!H5O�H!H�H2K�KGH5Y� *KJNOJ�5 J� IF5GM�!GL�
5O� �K2G5H!/L*JK� 2!6V2K�K/K*5K� �� 6/JK� ��  � hJNMF*JK� 2!6H2MG5K� 6KG*J��
F!6G5��J**J0J�G2!/!�VJ� �K2G5H!/5f[� �/�� ]GJ0J� J0IG�56VJ/LPJ�!GL6��V25��
G2!/J�MK� 6KG5Y� I6G!*!�/5�!K MK� *!� *5\*K�� 5� �K2O*K�� VJ�NJ2!O� h@K2KNW
2J�Y� 7Sz�f[� >6/5� 62K�*5�� I/J�� �K2O*K�� 6KG5� @§Y� *5\*K�� @*� 5� V/JG*J6GL�
H2K�KGH5� I� 02I*G!�O�+��� GJ�62K�*��� HJ*_K*G2!_5�� �� 6/JK� ��  

E$� O�02h@�� • � @ *f

� � �R�X S $X �

C/JG*J6GL�O�u2� JV2K�K/�ZG� H!H5 �/5NJ� *KP!�565 M � 6VJ6JNJ � h*!W
V25 K2Y� QJGJ6eK HJ�f[

C25� �2!\*MO� IFKG!O� 56VJ/LPIZG�HJ  K2FK6H5K� �2!05� 5/5� 5O� I K*LW
�K**MK�  J�5Q5H!_55� h}44�|Y� •pk|3��4qY� 7S•Sf[� C25� JV2K�K/K*55� P!V!6J��
P!H!VM�!Z;5O6�� ��I6G�J2F!GMO�  J//Z6HJ�� *!5NJ/KK� ]QQKHG5�*M� 05�W
2!�/5FK6H5K� �2!05Y� JN/!�!Z;5K� VJFG5� 7xx•� I/J�56GJ6GLZ� hšpk|•4�|Y�
‚�j•�nnY� 7S•Sf[

aK6 JG2�� *!�GJY� FGJ� �2!0!Y� H!H�5� G2!/Y� 5*GK0252IZ;KK� J2I�5K� HJ/5W
FK6G�K**J0J� IFKG!Y� 2KPI/LG!GM� HJ*G2J/L*MO� /J�J�� P!�56�G� JG� V2J6G2!*W
6G�K**J0J�2!6V2K�K/K*5��J20!*5P J�[�C25�*KNJ/L�5O�2!P K2!O�!02K0!_5��
�!**MK�N/5PHJ�2!6VJ/J\K**MO�G2!/K*5�� J0IG��!2L52J�!GL�VJFG5�G!H� \KY�
H!H�JG�!/K**MO[� a!V25 K2Y� *!�V2J M6/K�02KNK�H!� I/J�M���IO� �2!0Y�6VIW
;K**MO� VJ� NJ2G! � J�*J0J� 6I�*!Y� 5*J0�!� �!2L52IZG� 65/L*KKY� FK �  K\�I�
G2!/K*5� 5[�aKJV2K�K/K**J6GL�O!2!HGK2!�!02K052J�!*5��V25�J�5G�H�GJ IY�
FGJ�P!�565 J6GL�  K\�I��56G!*_5K���2!052J�!*5�� 5� I/J�J � �M2!\K*!� *KW
FKGHJ� h	mo|� �n� k4[Y� 7Sz•f[
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T[y[�[7[T[�+J�I�H5

�J6GJ5*6G�J� /J�I�KH� H!H� 62K�6G�!� IFKG!� P!H/ZF!KG6�� �� 5O� �M6JHJ��
�5�J�J�� 6K/KHG5�*J6G5�� *K !/J�!\*J� 5� GJ� JN6GJ�GK/L6G�JY� FGJ� /J�I�W
H5�X� JFK*L�2!6V2J6G2!*K**JK�J2I�5K�/J�!Y�5��!**MK�/J�I�KF*J��6eK H5�
 J0IG�NMGL�56VJ/LPJ�!*M��/��*KVJ62K�6G�K**J0J�V2J0*JP52J�!*5��6J6G!�!�
5� �K/5F5*M� V2J M6/![� aK�J6G!GJH� /J�I�KH� P!H/ZF!KG6�� �� 6/J\*J6G5�
J_K*H5� V/J;!�5� JN/J�!� 5� P*!F5GK/L*J�� P!�565 J6G5� I/J�J�� JG� N5J/J05W
FK6HJ0J� 6J6GJ�*5�� IF5GM�!K MO� J20!*5P J�[

+J�I�H5Y� 56VJ/LPIK MK�V25� IFKG!OY� �J/\*M�JG�KF!GL� JV2K�K/K**M �
G2KNJ�!*5� � h	�44�pY� 7SSxf[� <*5��J/\*M�NMGL�V2JF*M 5�5� I�JN*M 5Y� 5O�
2!P K2� X� 6JJG�KG6G�J�!GL�2!P K2I� IF5GM�!K MO� JNeKHGJ�[� CJVMGH5� J�W
*J�2K K**J�566/K�J�!GL�2!P*MK��5�M�5/5�\5�JG*MO�6�JFK*L�NJ/L�5 �2!PW
 K2*M �5*GK2�!/J �JNMF*J� !/J�I6VK�*M[�aJ��!\K�V25�6JN/Z�K*55�]G5O�
I6/J�5�� /J�I�H5� *K� NI�IG� JN/!�/5�!GL� �6K� HJ VJ*K*GM� VJVI/�_55� V2JW
VJ2_5J*!/L*J� 5O� JG*J65GK/L*J I� JN5/5ZY� VJ]GJ I� *KJNOJ�5 M� 6VK_5W
!/L*MK� I65/5�� �/�� JV2K�K/K*5�� 6 K;K*5�� 6K/KHG5�*J6G5� �M/J�![� -!HY�
V25�62!�*K*55��!**MO�VJ�0J�! �5�2!�J*! �6JVJ6G!�/K*5K�6/K�IKG��MVJ/W
*�GLY� HJ0�!� J6*J�*MK� Q!HGJ2MY� �/5�Z;5K� *!� I/J�56GJ6GLY� 6J�V!�!ZG[

CJ�V25*�GJ����*!�K��6G2!*K� KGJ�5HK�V25�6eK HK���J6*J�*J �56VJ/LW
PIZG6�� 6G!*�!2G*MK� V2J M6/J�MK� /J�I�H5Y� J6*!;K**MK� �K/LZ� 6G!*�!2W
G*MO�2!P K2J�� �FK5[� C25� IFKGK�H2!NJ��VJ 5 J� V2J M6/J�MO� *!�6G!*_55�
�M6G!�/�ZG6�� !/LHJ�MK�/J�I�H5�6�NJ/KK� K/HJ���K/LZ� h�/���K/LQJ�MO�
H2!NJ�� X� yx�   f[

C25� /J�I�KF*J�� 6eK HK� VJ�� 6G!*_5K�� JNMF*J� VJ*5 !ZG� VJ6G!*J�HI�
J�5*JF*J0J� VJ2��H![� C25� 56VJ/LPJ�!*55� NJ/L�5O� H2!NJ�MO� /J�I�KH�
! K25H!*6HJ0J� JN2!P_!� 6G!*_5��  J\KG� �MVJ/*�GL6�� VJ6G!*J�HJ�� 02IVVM�
h*K� K*KK�G2KOf� J�5*JF*MO�/J�I�KH[�?!66GJ�*5K� K\�I�6G!*_5� 5�*!�2!PW
2KPK� ��7x�  5/LY�  K\�I�2!P2KP! 5� 7x�7��  5/L[� C2J�J/\5GK/L*J6GL�P!6GJ�
7����6IG[� �!\*M �I6/J�5K ���/�KG6��JNK6VKFK*5K�J�5*!HJ�J0J��2K K*5�P!W
6GJ�� *!� �6KO� 6G!*_5�O[

T[y[�[T[� �6VJ/LPJ�!*5K�05�2JN5J/J05FK6H5O�V2JNJJGNJ2*5HJ�

�FKG�JN5G!Z;5O�*!�VJ�K2O*J6G5�02I*G!�5Y� J6JNK**JY� �� K0J�GJ/;K�J2W
0!*5P J��  J\KG� �MVJ/*�GL6�� 6� V!/INM� ]H6VK�5_5J**J0J� 6I�*!�  KGJ�J �
JGNJ2!� V2JN[� @I;K6G�IKG�  *J\K6G�J� HJ*6G2IH_5�� I6G2J�6G�Y� 56VJ/LPIKW
 MO��/�� ]G5O� _K/K��� *KHJGJ2MK�5P�*5O�V25 K*5 M�GJ/LHJ�*!�  K/HJ�J�LK�
h6!FH5Y� 6H2KNH5� 5�V2[fY� �2I05K� X� *!� /ZNJ��0/IN5*K[� a!5NJ/KK�2!6V2J6GW
2!*K*M�I6G2J�6G�!��/��JGNJ2!�V2JN�02I*G!�6J� K6G*J�6�JN5G!Z;5 5���*K �
\5�JG*M 5[� ^!;K� �6K0J� G!H5K� V25NJ2M� P!0/IN/�ZG6�� �� 02I*G� VJ�� �K�6GW
�5K �6JN6G�K**J0J� �K6!Y� 2K\K�V25 K*�ZG��*K�*5K�56GJF*5H5� X�  KO!*5W
FK6H5KY� 05�2!�/5FK6H5KY� V*K� !G5FK6H5KY� �P2M�*MK[

@! JK�JNMF*JK�05�2JN5J/J05FK6HJK�J2I�5K�HJ/5FK6G�K**J0J�IFKG!�X�
�*JFK2V!GK/L[�dG5�V25NJ2M�2!P/5F!ZG6��QJ2 J�Y�2!P K2J Y� �K6J Y�V25*W
_5VJ ���!�/5�!*5�� ��02I*G�5��2I05 5�O!2!HGK256G5H! 5[� aKHJGJ2MK�HJ*W
6G2IH_55� JNK6VKF5�!ZG� VJ�eK � *!� VJ�K2O*J6GL� *KVJ�2K\�K**J0J�
 J*J/5G!� 02I*G!Y� �2I05K� *K� �!ZG� G!HJ�� �JP J\*J6G5[� a!5NJ/KK� �52JHJ
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V25 K*�ZG6�� �*JFK2V!GK/5�dH !*!� 5� CKGK26K*!Y� !� G!H\K�HJ2JNF!GMK� �*J��
FK2V!GK/5[

CJ 5 J� �*JFK2V!GK/K�� 5P�K6G*M� 5� �2I05K� G5VM� V2JNJJGNJ2*5HJ��
h�m4l�Y� 	j(|n…p�Y� 7S•7�� +K�5*Y� 7Sz•fY� *J� J*5� 2K�HJ� 56VJ/LPIZG6�� �/��
HJ/5FK6G�K**J0J� IFKG!� V2J M6/J�MO�J20!*5P J�� ��VK2�IZ� JFK2K�L�5P�P!�
JNMF*J� *KNJ/L�J�� V/J;!�5� P!O�!G![

T[y[�[y[�CJ��J�*MK� KGJ�M

CJ��J�*MK�62K�6G�!� h�J�J/!P*!��GKO*5H!Y�VJ��J�*MK�QJGJ�� 5�GK/K�5W
P5J**MK� 656GK MY� JN5G!K MK� 5� *KJN5G!K MK� !VV!2!GMf� �52JHJ� 2!6V2JW
6G2!*K*M�V25� IFKG*MO� 6eK H!O[� �O� V25 K*K*5K�5 KKG�2���V25*_5V5!/LW
*MO� JN;5O� FK2GY� VJ6HJ/LHI� J*5� 2!NJG!ZG� *!� J�*J � 5� GJ � \K� H!*!/K�
5*QJ2 !_55�X� �5PI!/L*J Y�J�*!HJ�5P�P!�2!P/5F5�� ��GKO*5FK6H5O�O!2!HW
GK256G5H!O� ]G5O� 62K�6G�� 6I;K6G�K**J� 2!P/5F!KG6�� 5� J20!*5P!_5�� V2J�KW
�K*5�� IFKG*MO�6eK JH[
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*J6GL�5�2!6V2K�K/K*5K��5�J�Y�  !/J��J6GIV*MO� KO!*5FK6H5 �J2I�5� �/JW
�!�� J�*J�2K K**J� 6� VJ/IFK*5K � F56GJ� HJ/5FK6G�K**MO� �!**MO� �J�J/!P��
566/K�J�!GK/L� 5 KKG� �JP J\*J6GL� 6JN2!GL� 5� _K**K��IZ� 5*QJ2 !_5Z� J�
V2J6G2!*6G�K**J�� J20!*5P!_55� JNeKHGJ�� IFKG!Y� JN2!PJ�!*55� 5 5� !02K0!W
_5�Y�  !66J�MO� VK2K K;K*5�O� 5� �2[

C25� �J�J/!P*MO� IFKG!O� *!5NJ/L�KK�2!6V2J6G2!*K*5K� VJ/IF5/5� V/JW
;!�JF*MK�  KGJ�MY�JNMF*J�6�56VJ/LPJ�!*5K �IH/!�M�!K J��*!��*J�2! H5�
JV2K�K/K**J0J�2!P K2![� -KO*5FK6H5�]GJ�JFK*L�V2J6G!��V2J_K�I2!Y� *J�V25�
NKP�I *J � 56VJ/LPJ�!*55� J*!�  J\KG� �!GL�6J�K2�K**J� *K!�KH�!G*MK� 2KW
PI/LG!GM[� �� /5GK2!GI2K� JG KF!/J6LY� FGJ� �J�J/!P�F!6GJ� IH/!�M�!KG�2! HI�
*K� V2J5P�J/L*JY� !� 6�V2K�VJFGK*5K �H� �5�J�J I�6J6G!�I� 5w5/5� V/JG*J6G5�
P!6K/K*5�Y� �� 2KPI/LG!GK� FK0J�J_K*H5�JH!PM�!ZG6��6I;K6G�K**J�6 K;K*W
*M 5[

8����0��=��L������ :
;���������� �

�=



S���0��L�)�"�������"�������������$���������"�����)����

�/�� I6G2!*K*5�� ]GJ0J� *K�J6G!GH!� 56VJ/LPIZG� 2!P/5F*MK� V25K M���
N2J6!*5K�2! H5� b�6/KVIZcY� V25 K*K*5K�6VK_5!/L*MO�6OK �2!6VJ/J\K*5��
 K6G� �P�G5�� V2JN[� -!HY� V25� �KG!/L*J � !*!/5PK� 2!6V2K�K/K*5�� *KVJ��5\W
*MO� 5�  !/JVJ��5\*MO� J20!*5P J�� IFKG*MK� 2! H5�  J0IG� 2!6VJ/!0!GL6��
2K0I/�2*J� �� V2K�K/!O� JHJ*GI2K**J0J� IF!6GH!� VJ� *!V2!�/�Z;5 � Q!/! �
h	r44�nnY� 	r44�nnY� 7Szxf[

�2I0!���!\*!�� V25F5*!� J�5NJH� V25� IFKGK� X� *K6JN/Z�K*5K� JNeK !�
*KJNOJ�5 J�� �MNJ2H5[� u2!Q5H� h6 [� 256[� T[Sf� VJH!PM�!KGY� FGJ� F56/J� IFW
GK**MO� JNeKHGJ�� *K� �J/\*J� NMGL�  K*L�K� �x�� 6OJ�*MK� _5Q2M� VJ/IF5/Y�
56VJ/LPI�� �2I05K� V25*_5VM� 2!6FKG!Y� =[� �[� C2JVV� h7S•7f[� C25� IFKGK�
H2IV*MO�J20!*5P J��6GJ/L�P*!F5GK/L*JK�5O�HJ/5FK6G�J� ��V2K�K/!O�J�*J��
2! H5� X� 6/IF!�� H2!�*K� 2K�H5�[� CJ]GJ I� �/�� VJ/IFK*5�� 2KV2KPK*G!G5�W
*MO��!**MO� IFKG*IZ�2! HI�6/K�IKG�VK2KH/!�M�!GL�VJ��*IY� VJH!� *K�NI�KG�
�J6G50*IGJ� *KJNOJ�5 JK� F56/J� VJ�6F5G!**MO� JNeKHGJ�[

�/�� JN/K0FK*5�� ]GJ�� �J�J/L*J� G2I�JK HJ�� V2J_K�I2M� V2K�/J\K*!�
6VK_5!/L*!�� *J0J6KH_5J**!��2! H!� h+K�5*Y� 7S•x��256�T[7yf[� <*!�6J6GJ5G�
5P� ��IO� V!2!//K/L*MO� �*I2J�� �/5*J�� �x�7xx�  Y� 6��P!**MO� FK2KP� 7�  �
\K6GH5 5� VK2KH/!�5*! 5Y� 5� N!2!N!*!Y� *!�HJGJ2M�� *! !GM�!ZG6�� �*I2M[�
dGJ� I6G2J�6G�J� J6JNK**J� I�JN*J� V25� 2!NJGK� *!�  �0H5O� /K0HJ�P IF5�!K��
 MO� 02I*G!O� 5� *!�H2IGMO� 6�!/!O[

#� V/J;!�JF*M �  KGJ�! � IFKG!� JFK*L� N/5PHJ� V25 MH!KG� IFKG� J20!W
*5P J�� ��J/L�V2JG�*IGJ0J�VJ��*I�Q!/!� hšmp%n�pY� 7S�Sf[� dGJG� KGJ��*!�K/�
�52JHJK�V25 K*K*5K� �� V2!HG5HK� �J�J/!P*MO�2!NJG�� J*�V2J6GY� *J� �� GJ� \K�
�2K �� JNK6VKF5�!KG�V25K /K IZ� GJF*J6GL� J_K*JH[

�P� 256I*H!� T[S� �5�*JY� FGJ� V25�  !/MO� &� h K*KK� Txf� �K/5F5*!� JG*JW
65GK/L*J�� VJ02K�*J6G5� IFKG!�8��� JV2K�K/�KG6�� 0/!�*M � JN2!PJ � �K/5F5W
*J�� �MNJ2H5� 5�  !/J� P!�565G� JG� VJ02K�*J6G5� JV2K�K/K*5�� V/J;!�5� 8�3��
<G6Z�!� 6/K�IKGY� FGJ� V25 K*K*5K� V2JN*MO� 2! JH� V2K�VJFG5GK/L*KK� V25�
IFKGK� \5�JG*MO� 6� �M6JHJ��V/JG*J6GLZ� 2!6V2K�K/K*5�� h� ,� xYT� ]HPw Tf[

C25� IFKGK� J20!*5P J�� 6� *5PHJ�� V/JG*J6GLZ� 2!6V2K�K/K*5�� V2K5 IW
;K6G�J� 5 KZG� NK6V/J;!�JF*MK�  KGJ�MY� VJP�J/�Z;5K� VIGK � NM6G2J0J�
V2J6 JG2!�NJ/L�J��V/J;!�5�I�K/5F5GL�JNeK ��MNJ2H5�5�6I;K6G�K**J�VJW
�M65GL�]QQKHG5�*J6GL�IFKG![� <�5*�5P�*!5NJ/KK�JNMF*MO� KGJ�J��X�VJ�W
6FKG�J20!*5P J��*!�*KJV2K�K/K**J��V/J;!�5�P!�Q5H652IK JK��2K �[�C2JW
�J/\5GK/L*J6GL� IFKG!� JV2K�K/�ZG� VJ� �2K K*5� VJ02I\K*5�� 5/5� VJ�
HJ6�K**M �VJH!P!GK/� Y� O!2!HGK25PIZ;5 �]GJ��2K �� h*!V25 K2Y�V25�56W
VJ/LPJ�!*55� !�GJ*J *J0J� �J�J/!P*J0J� 6*!2�\K*5�� 2K056G252IZG� F56/J�
6JN2!**MO� 5/5� VJ�6F5G!**MO� J20!*5P J�� bP!� J�5*� 6VI6Hc� 5/5� bP!� J�5*�
!H�!/!*0cf[� C25� IFKGK�  J0IG� V25 K*�GL6�� �6VJ J0!GK/L*MK� GKO*5FK6H5K�
62K�6G�!� h!H�!V/!*MY� NIH652J�;5H5fY� I�K/5F5�!Z;5K�6HJ2J6GL�5�6*5\!W
Z;5K� G2I�JK HJ6GL�VK2K��5\K*5�� �J�J/!P!� h‚�kp%m|Y� 7Szxf[

?!66 !G25�!K !��02IVV!� KGJ�J�� I�JN*!���56VJ/LPJ�!*55Y� *J�VJ/IF!W
K MK� 6� 5O� VJ J;LZ� J_K*H5� 5 KZG�GJ/LHJ� 62!�*5GK/L*M�� O!2!HGK2[� �/��

�J_K*H5� !N6J/ZG*MO� �K/5F5*� V/JG*J6G5� 2!6V2K�K/K*5�� NM/� 2!P2!NJG!*�
 KGJ��  *J0JH2!G*MO� 0!/6J�� h+K�5*Y� �K*�K2J�Y� 7S•�f[� C/J�K_� ��5\KG6��
V2� M 5� 0!/6! 5� *!� JV2K�K/K**J � 2!66GJ�*55� JG� �*!Y� VJ�6F5GM�!�� \5W
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*!*K6K**M 5� *!�KK�6GKH/J� �5P52*M 5�/5*5� 5[� �/5*I�V2J��K**J0J�VIG5�
JV2K�K/�ZG�VJ�VJH!P!*5� �/!0!�5/5�VJ� �2K K*5���5\K*5�[� ?!66GJ�*5K�JG�
�*!� 5�62K�*��� 6HJ2J6GL� I� JVMG*J0J� �J�J/!P!� �K6L !� 6G!N5/L*M� 5� J�5NH!�
�� 5O� JV2K�K/K*55� *K� V2K�M�!KG� 7x•[

>6/5� QJ2 !� IF!6GH!� N/5PH!� H� H2I0J�J�Y� GJ� V/J�K_� ��5\KG6�� V2J5PW
�J/L*M 5� 0!/6! 5Y�  K*���HI26� *!� 02!*5_K� IF!6GH![� a!� /5�K**J � J25K*W
G52J���*K�5/5� ��  !/JV2JP2!F*J�� �J�K�GJFH!�VJ�J2JG!�JV2K�K/�KG6��*!G�W
\K*5K �650*!/L*J0J�HJ*_!Y�HJGJ2M �V/J�K_�6��P!*�6�/J�HJ���V25�OJ2J�K��
�5�5 J6G5� 02!*5_M� IF!6GH!� /K0HJ� JV2K�K/�KG6�� �5PI!/L*J[� C2J6 JG2K*W
*!�� V/J;!�L�6J6G!�/�KG
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0�K� �|�~� X� V/J;!�L� �6KO�VK2K6KFK*5�� 0!/6J�Y� G[K[� IF!6GHJ�Y� V2JOJ�5W
 MO� �J�J/!PJ �*K6HJ/LHJ�2!P�� „�X��/5*!�VIG5��q�X� �525*!� IFKG*J��VJ�

�
/�J6M[� @2K�*ZZ� JG*J65GK/L*IZ� V/J;!�L� VK2K6KFK*5�� ��� ž�X� � V25� JG�

q

*J65GK/L*J�� �/5*K� VIG5� � � hIF!6GJH� IFKG!� X� H2I0� 2!�5I6J � ƒf

JV2K�K/�ZG�02!Q5FK6H5� h+K�5*Y� �K*�K2J�Y� 7S•�f[� #J/5FK6G�J� J6JNK�� *!�
V2J6 JG2K**J�� V/J;!�5� D jm ^� JV2K�K/�KG6�� 2!P*J6GLZ

D k † ‡ � … � D 4 � � � � B k a z �

A�A

&§•†� ž � & �� �h� 7� � �T G $

0�K�&x��X�VJ�6F5G!**JK�F56/J�J6JNK�[� �FKG�*!�IF!6GHK�P!H!*F5�!KG6�Y�
HJ0�!� 56G5**JK� HJ/5FK6G�J� J6JNK�Y� �MF56/K**JK� VJ� ]GJ��QJ2 I/KY� JNK6W
VKF5G� \K/!K IZ� GJF*J6GL� h6 [� 256[� T[Sf[� C25� NJ/L�J � JNeK K� 566/K�JW
�!*5��5��J6G!GJF*J �JVMGK�JG2!N!GM�!ZG6��*!5NJ/KK�I�JN*MK�V!2! KG2M�
IFKG!� qY� „� 5� ƒY� FGJ� VJP�J/�KG� 56VJ/LPJ�!GL� IV2J;K**JK� �M2!\K*5K�
D _†̂ � ž� j&x�Y� 0�K�6� X� VJ6GJ�**!�� �/�� �!**MO� I6/J�5�� �K/5F5*![

>6/5� \5�JG*MO� VJ�6F5GM�!ZG� *!� IF!6GHK� �� �5�K� VJ/J6MY� GJ� V/J�K_�
��5\KG6�� P50P!0JJN2!P*M 5� 0!/6! 5[� C25� ]GJ � GJFH5� VJ�J2JG!� �J/\*M�
NMGL�2!6VJ/J\K*M� P!�V2K�K/! 5� 6HJV/K*5�� J20!*5P J�� h256[� T[7Uf[� >6/5�
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C2!HG5FK6H5� �!\*M��  KGJ�� �J�J/!P*J0J� IFKG!� X� J_K*H!� V/JG*J6G5�
J20!*5P J��VJ�2KPI/LG!G! �6NJ2![� �/�� 2!6FKGJ��VJ�]GJ I�  KGJ�I�6/K�IKG�
�J6VJ/LPJ�!GL6�� QJ2 I/! 5Y� V25�K�K**M 5� �� 0/!�K� U� h2!P�K/� T[yf[

@VK_5Q5FK6H5��6/IF!���J�J/!P*J0J�IFKG!�X�VJ/IFK*5K�HJ/5FK6G�K*W
*MO�O!2!HGK256G5H�JNeKHGJ��NJ/L�J��V/J;!�5Y�HJGJ2M 5� J0IG�NMGL�H!H�
HJ/J*5!/L*MK�J20!*5P M� h*!V25 K2Y�HJ2!//MfY� G!H�5Y� F!;KY� J�*J2J�*MK�
6HJV/K*5��5*�5�5�I!/L*MO�2!6GK*5��5� \5�JG*MO[�C25�]GJ �J6*J�*J��5*W
GK2K6�V2K�6G!�/�KG�5*QJ2 !_5��*K�J�HJ/5FK6G�K�JNeKHGJ�Y� !� J��J/K�P!*5W
 !K J�� 5 5� V/J;!�5� �*!� hV2JKHG5�*JK� VJH2MG5Kf� 5�  J;*J6G5� h�M6JG!�
 !H2JQ5GJ�Y� GJ/;5*!�V/!6G!� 5� �2[f

�/�� IH!P!**MO�_K/K�� JNMF*J�56VJ/LPIZG� KGJ��/5*K�*J0J�VK2K6KFKW
*5�Y��52JHJ�2!6V2J6G2!*K**M����0KJNJG!*5HK� h=52H5*Y�?JPK*NK20Y� 7Szyf[�
1�K6L� ��H!FK6G�K� IFKG*MO� K�5*5_�56VJ/LPIZG6��6/IF!�*J�2!6VJ/J\K**MK�
/5*K�*MK�G2!*6KHGMY�*!�HJGJ2MO�5P K2�ZG�JG2KPH5�5O�VK2K6KFK*5��6�V�GW
*! 5� 5PIF!K J0J� JNeKHG![� �FKG� �K�IG� VJ�QJ2 I/K
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0�K� ?� X� �J/�� P!*�GJ�� JNeKHGJ �V/J;!�5Y� •�� 7g� X� JG2KPH5� VK2K6KFKW
*5��� „� X� �/5*!�G2!*6KHGM[

�/5*!� 5� HJ/5FK6G�J� 56VJ/LPIK MO� G2!*6KHG� P!�565G� JG� 2K/LKQ!� �*!�
5� O!2!HGK2!� 2!6V2K�K/K*5�� IF5GM�!K J0J� JNeKHG!� h�K*56J�Y� 7S•Sf[� �PW
�K6G*M� 5�  J�5Q5H!_55� ]GJ0J�  KGJ�!� h	kp%o� �n�k4[Y� 7SzUf[

<6*J�*MK�J6JNK**J6G5�J20!*5P!_55�05�2JN5J/J05FK6H5O�6eK JH�6�56W
VJ/LPJ�!*5K ��J�J/!P*J��GKO*5H5�JV56!*M���2��K�VIN/5H!_5�� h@H!2/!GJ�
5� �2[Y� 7S�U�� �!N!/5*� 5� �2[Y� 7S••�� �K*56J�Y� 7S•S�� =I2!O�K25Y� 7Szx�� A!W
�KK�Y�+IH5*Y� 7SzTY� 5��2[f[� C25��J�J/!P*J �HJ/5FK6G�K**J � IFKGK��/��VJW
�M�K*5��H!FK6G�!�5�JNeK !�VJ/IF!K J��5*QJ2 !_55� J0IG�56VJ/LPJ�!GLW
6�� 2!P/5F*MK� GKO*5FK6H5K� 62K�6G�!� X� VJ��J�*MK� NIH652J�;5H5Y�
*!�50!_5J**MK� 656GK MY� JNK6VKF5�!Z;5K� 0KJ02!Q5FK6HIZ� V25��PHI� 6�
G2KNIK J�� GJF*J6GLZY� 62K�6G�!� VJ��J�*J�� 6��P5Y� GKO*5FK6H5K� 62K�6G�!�
�/�� 6NJ2!� JN2!P_J�Y�  !/J0!N!25G*!�� QJGJ�Y� H5*J�� 5� GK/K!VV!2!GI2!�
h=5/*Y� 7SzUf[
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;!ZG6��6� *5 5�  KGJ�M� IFKG!�J20!*5P J�� *!�/5GJ2!/5Y� *!5NJ/KK�F!6GJ�5O�
56VJ/LPIZG� V25� IFKGK� V2J M6/J�MO� P!H!VM�!Z;5O6�� ��I6G�J2F!GMO�
 J//Z6HJ�[� -!H5K� IFKGM� V2J�J��G� JNMF*J� 6� V25 K*K*5K � 2! JH� 5/5�
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#J/5FK6G�K**M�� IFKG�6�56VJ/LPJ�!*5K � ]GJ��02IVVM�  KGJ�J��P!H/ZW
F!KG6�� �� VJ�6FKGK� JNeKHGJ�� *!� V/J;!�5� �*!Y� JGJN2!\!K J�� �� H!�2K[� aKW
6 JG2�� *!�GKO*5FK6H5K�2!P/5F5��QJGJ�Y� H5*J�� 5�GK/K�5P5J**MO�  KGJ�J�Y�
JN;5K� 0KJ KG25FK6H5K� P!HJ*J K2*J6G5�VJ6G2JK*5��H!�2!� I� *5O� 6J�V!�!W
ZGY� VJ]GJ I� 6J�V!�!ZG�5�6VJ6JNM�2!6FKG!� �K/5F5*M� V/J;!�5[

>6/5� H! K2!� J25K*G52J�!*!� �K2G5H!/L*JY� V/J;!�LY� VJV!�!Z;!�� ��
H!�2Y�J�*JP*!F*J�JV2K�K/�KG6��KK��M6JGJ��*!��02I*GJ [�C25�QJGJ�Y�H5*J��
5� �5�KJ6eK HK�FK2KP�*!H/J*K**M��H�VJ�K2O*J6G5��*!�5//Z 5*!GJ2� hVK2W
6VKHG5�*!�� 6eK H!f� JGJN2!\!K !�� F!6GL� V2K� KG*J�� V/J6HJ6G5� h02I*G!f�
�� VK2�J � V25N/5\K*55� V2K�6G!�/�KG� 6JNJ�� 2!�*JNK�2K**IZ� G2!VK_5ZY�
V/J;!�L�HJGJ2J�� J\*J�JV2K�K/5GLY�P*!���M6JGI�H! K2M�*!���*J �5�I0J/�
*!H/J*!� JVG5FK6HJ�� J65� h256[� T[7�f[� C25� V/JOJ�� �5�5 J6G5Y� HJ0�!� 5PJW
N2!\K*5K� �� �K2O*K�� F!6G5�H!�2!�G2I�*J� 2!P/5F5 JY� JN6F5GM�!ZG�GJ/LHJ�
*5\*ZZ� F!6GL� H!�2!Y� �/�� FK0J� VJ 5 J� IVJ �*IGMO� �!**MO� *KJNOJ�5 J�
��K6G5� �K/5F5*I� V25�K�K**J0J� P*!FK*5�� QJHI6*J0J� 2!66GJ�*5�� QJGJH!W
 K2M� �� �J�K� hE!�I/5*Y� 7Szyf[

C2!HG5FK6H5��K/5F5*I�QJGJ02!Q52IK J��V/J;!�5��� J\*J��M2!P5GL�
H!H� H�!�2!G5F*IZ�QI*H_5Z� JG� �M6JGM�QJGJ02!Q52J�!*5�� o� 6� VJ6GJ�*W

*M � HJ]QQ5_5K*GJ � #i

�� ž�—oT[

?!6FKG� V/J;!�5� �/�� 2!P*MO� G5VJ�� H! K2� 5� JNeKHG5�J�� JN/K0F!KG6�Y�
K6/5� VJ/LPJ�!GL6�� *J J02!  ! 5Y� V2K��!25GK/L*J� VJ6G2JK**M 5� 56OJ���
5P� IH!P!**MO� 6JJG*J�K*5�� h=KGJ�5FK6H5K�2KHJ K*�!_55[[[Y� 7Szzf[

�6VJ/LPJ�!*5K�VJ��J�*MO�62K�6G��*!N/Z�K*5��2!P*MO�G5VJ��G2KNIKG�
JV2K�K/K*5��2!66GJ�*5��!VV!2!GI2M�JG��*![� ��F!6G*J6G5Y��J6G!GJF*!��GJFW
*J6GL�HJ/5FK6G�K**J��J_K*H5��J**MO�6HJV/K*5��GK/K�5P5J**M �  KGJ�J �
JNK6VKF5�!KG6�� /5�L� V25� *!/5F55� �� 656GK K� �5�KJP!V56M�!Z;5O� I6GW
2J�6G�� 5� V25NJ2J�Y� VJP�J/�Z;5O� �M�J�5GL� *!� ]H2!*� 5� P!V56M�!GL� JVKW
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HJ�� 5/5�  KGJ�J � 6�KGJ�J��  KGH5� h@K2KN2J�Y� -!2!6J�!Y� 7SzSf[� �� *KHJGJW
2MO� 6/IF!�OY� J6JNK**J� V25� 6eK HK� !�GJ !G5FK6H5 5� H! K2! 5Y� P!�!KG6��
Q5H652J�!**JK� 2!66GJ�*5K� JG� �*!Y� �/�� FK0J� V25 K*�ZG� 2! *MK� H!2H!6M�
5/5� HJ*G2J/L*M�� 02IP5H[

?!6V2K�K/K*5K�*!��02I*GJ �*KHGJ**MO�J20!*5P J�Y� ��VK2�IZ�JFK2K�L�
H2K�KGJHY� 5PIF!ZG� 6� VJ J;LZ� I6G!*J�/K**MO� *!� G2!/K� !�GJ !G5FK6H5O�
QJGJH! K2[� -!H5 5�  KGJ�! 5� I�!KG6�� JN*!2I\5GL� 6KPJ**MK� 2!P/5F5��
V/JG*J6G5�6HJV/K*5��5�VJ�K�K*5�� ]G5O�J20!*5P J�� hEK2K*NJ� Y� CJVHJ�Y
7Szxf[
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�J�J2J6/K�[� C25� ]GJ � 5 KKG6�� �JP J\*J6GL� JV2K�K/�GL� 62K�*KK� V2JKHW
G5�*JK� VJH2MG5KY� FGJ� �!KG� �JP J\*J6GL� J_K*5GL�N5J !66I[

�J�  *J05O�6/IF!�O�V25�V2J�K�K*55� IFKGJ��V2K�VJFG5GK/L*J�6J� K6GW
*JK�56VJ/LPJ�!*5K�*K6HJ/LH5O�G5VJ��62K�6G��VJ��J�*J0J�*!N/Z�K*5�Y�VJW
P�J/�Z;KK� *!5NJ/KK� ]QQKHG5�*J� 2K!/5PJ�!GL� 5O� V2K5 I;K6G�![� a!V25W
 K2Y� OJ2J�5K� 2KPI/LG!GM� �!KG� HJ N5*!_5�� VJ��J�*J�� GK/K�� 5�
H5*JH! K2M[� �� ]GJ �6/IF!K� 5 KKG6�� �JP J\*J6GL�VJ�M65GL�5*QJ2 !G5�W
*J6GL� 6eK H5Y� Q5H652I�� *!� H5*J/K*GK� GJ/LHJ� GK� H!�2MY� �� HJGJ2MO� V25W
6IG6G�IZG� IF5GM�!K MK� J20!*5P M� h2!PI KKG6�Y� HJ/5FK6G�J� bVI6GMOc�
H!�2J�� *KJNOJ�5 J� V25*5 !GL� �J� �*5 !*5K� V25�2!6FKGK� V/JG*J6G5� VJ6KW
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CJ��J�*MK�JN5G!K MK�!VV!2!GM�V25�IFKGK��J**MO�J20!*5P J��5 KZG�
2��� JFK*L� 6I;K6G�K**MO� V2K5 I;K6G�� VK2K�� �2I05 5� VJ��J�*M 5� 62K�W
6G�! 5[�a!OJ\�K*5K�*!N/Z�!GK/����*KVJ62K�6G�K**J��N/5PJ6G5�JG�JNeKHG!�
VJP�J/�KG�JVK2!G5�*J�2K!052J�!GL�*!�5P K*K*5��HJ*H2KG*MO� I6/J�5��2!W
NJGMY�6JJG�KG6G�K**J�HJ22KHG52I��KK�G!HG5HI[�<6JNK**J�]QQKHG5�*J�V25W
 K*K*5K� C<B� V25� JN6/K�J�!*55� 2K�HJ� 2!6V2K�K/K**MO� J20!*5P J�Y� VJW
6HJ/LHI� 566/K�J�!GK/L� 5 KKG� �JP J\*J6GL� 2K056G252J�!GL� �!\K� J�5*JF*MK�
JNeKHGMY� F!6GJ�V2JVI6H!K MK�V25�56VJ/LPJ�!*55��2I05O�62K�6G�[

�6VJ/LPJ�!*5K� I6G!*J�/K**MO� *!� C<B� QJGJ�Y� H5*J�� 5� GK/KGKO*5H5�
*K� 5 KKG� H!H5O�/5NJ� V25*_5V5!/L*MO� JG/5F5GK/L*MO� J6JNK**J6GK�� 5� H�
*5 �VJ/*J6GLZ�V25 K*5 M�2!66 JG2K**MK��M�K�P!HJ*J K2*J6G5[�@VK_5W
Q5FK6H5�� �/�� C<B�  KGJ�� VJ/IFK*5�� 5*QJ2 !_55� X� �5PI!/L*M�[� �/��
J_K*H5� V/JG*J6G5� �J**MO� 6HJV/K*5�� ]G5 �  KGJ�J � *KJNOJ�5 J� VJ�6F5W
G!GL� F56/J� �6G2KFK**MO� *!� JV2K�K/K**J�� V/J;!�5� J20!*5P J��� V25� ]GJ �
VK2�IZ� �K/5F5*I� JV2K�K/�ZG� *KVJ62K�6G�K**JY� !� �GJ2IZ� X� 2!6FKG*M �
VIGK [

C2J6 JG2K**IZ� V/J;!�L� �*!� JV2K�K/�ZG� 5P� 6JJG*J�K*5�� h=KGJ�5W
FK6H5K� 2KHJ K*�!_55[[[Y� 7S•S�� 7Szzfi
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N!P56!� *!N/Z�!GK/�� h256[� T[7�f[� ?!66GJ�*5K� JG� �*!� JNMF*J� JV2K�K/�ZG�
JVG5FK6H5 � �!/L*J K2J Y� V2J��K**M�� VIGL� X� /!0J � !VV!2!G![

C<B� �!KG� �JP J\*J6GL� *K� GJ/LHJ� J_K*5�!GL� F56/K**J6GLY� *J� 5� O!W
2!HGK25PJ�!GL� 2!6V2K�K/K*5K� 5*�5�5�I!/L*MO� J20!*5P J�[� �6VJ/LPJ�!W
*5K�J�J KG2!� hNIH652IK J0J�VJ��*I�HJ/K6!�6J�6FKGF5HJ �JNJ2JGJ�f� 5�2KW
056G2!GJ2!� �6G2KFK**MO� JG�K/L*MO� \5�JG*MO� VJP�J/�KG� JV2K�K/�GL�
/5*K�*IZ� V/JG*J6GL� X� HJ/5FK6G�J� J20!*5P J�� *!� K�5*5_I� V2J��K**J0J�
VIG5� h•kqq…Y� 7S•xf[� C2K�6G!�/�KG6���JP J\*J6GL��MVJ/*�GL�5�*KHJGJ2MK�
6VK_5!/L*MK�IFKG*MK�2!NJGMY� *!V25 K2Y�6�VJ J;LZ�JVG5FK6HJ0J� �M6JGJW
 K2!� J_K*5�!GL� GJ/;5*I� V/!6G!� *KV25H2KV/K**MO� �J�J2J6/K�� G5V!� !*��
QK/L_55� 5� Q5//JQJ2M� h#IG!HJ�Y� 7SzTf[

CK25J�5F*J6GL� *!N/Z�K*5�� JV2K�K/�KG6�� 56OJ��� 5P� HJ*H2KG*MO� I6W
/J�5�� 6eK H5[� -!HY� V25� IVJ �*IGJ�� J_K*HK� P!V!6J�� Q5//JQJ2M� 2KPI/LW
G!GM�*!N/Z�K*5��2K056G252J�!/5�6��56H2KG*J6GLZ� 7�  5*[� -!HJ��5*GK2�!/�
J62K�*K*5�� hP!� ]GJ� �2K ��V25�6HJ2J6G5� C<B�y� IP/!�V2J6 !G25�!KG6��VJW
/J6!� �*!� �/5*J�� Sx�  f� JH!P!/6�� JVG5 !/L*M ��/�� �M��/K*5�� 62K�*K !6W
�G!N*MO� *KJ�*J2J�*J6GK�� �� 6G2IHGI2K�Q5//JQJ2*J0J� VJ/�[
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B]2JQJGJ6eK H!�JG*J6�G6��H�F56/I�J6*J�*MO��56G!*_5J**MO� KGJ�J��
5PIFK*5��  J26H5O�  K/HJ�J�5�[� >K� 56VJ/LPJ�!*5K� VJP�J/�KG� JVK2!G5�*J�
VJ/IF5GL� 5*QJ2 !_5Z� J� HJ*Q50I2!_55� 5� 6G2JK*55� NK2K0!Y� 2K/LKQK� �*!Y�
O!2!HGK2K� 02I*GJ�Y� *!/5F55� 5� 6J6G!�K� �J**J�� 2!6G5GK/L*J6G5� *!� JFK*L�
NJ/L�J�� V/J;!�5[� C25� 6JFKG!*55� !]2JQJGJ6eK H5� 6� VJ��J�*M 5�  KGJW
�! 5� 5� 56VJ/LPJ�!*55� 6J�2K K**MO� 62K�6G�� !*!/5P!� 5� �K�5Q252J�!*5��
JNK6VKF5�!KG6�� �M6JH!�� �J6GJ�K2*J6GL� �!**MO[

u/!�*JK� �J6GJ5*6G�J� !]2JQJGJ6eK H5Y� JG/5F!Z;KK� KK� JG� �2I05O�  KW
GJ�J�Y� J6*J�!**MO�*!� !*!/5PK�GJFKF*J��5/5�V2JQ5/L*J��5*QJ2 !_55�X�
�JP J\*J6GL� VJ/IFK*5�� *!�K\*J�� H!2GJ02!Q5FK6HJ�� J6*J�M� 6� GJF*J��
V25��PHJ�� VJ/J\K*5�� 566/K�IK MO� JNeKHGJ�[� @I;K6G�K**M�� *K�J6G!GJH
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6HJ/LHJ� �K6�GHJ��  KG2J�f[

C25� 6eK HK�  J26H5O�  K/HJ�J�5�� V25 K*�ZG�  KGJ�M� V/!*J�J�� V/JW
;!�*J�� !]2J6eK H5� h256[� T[7•f[� CIGK �  J*G!\!� QJGJ6*5 HJ�Y� VJ/IFK*W
*MO� �� OJ�K�G!HJ�� 6eK H5Y� 0JGJ��G�QJGJ6OK MY� �!Z;5K� K�5*JK� 5PJN2!\KW
*5K� P*!F5GK/L*MO�V/J;!�K��  J26HJ0J� �*![

�!\*K��KK�*!V2!�/K*5K�V25 K*K*5��IH!P!**J0J� KGJ�!���2MNJOJP��W
6G�K**MO�_K/�O�X�H!2G52J�!*5K�5�HJ/5FK6G�K**M��IFKG� !H2JQ5GJ�[� E!W
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6I26*MO� !/L0J/J05FK6H5O� 2!NJG� VJ�2JN*J� 5P/!0!ZG6�� �� 2��K� 2IHJ�J�6G��
5� 6G!GK�� hC25 K*K*5K� !]2J KGJ�J�[[[Y� 7S���� @2K�6G�!� 5�  KGJ�M[[[Y� 7S•S��
=KGJ�5FK6HJK�2IHJ�J�6G�J[[[Y� 7Sz���CKG2J�Y� 7SzS�� @J2JH5*Y�CK/LG5O5*!Y�
7SS7�� #5/L�Z�K�6H5�Y� @J2JH5*Y� 7SSTf[� @�56VJ/LPJ�!*5K � �!**J��  KGJW
�5H5� V2J�K�K*J� �KG!/L*JK� H!2G52J�!*5K� P!V!6J�� V2J M6/J�MO� �J�J2J6W
/K�� EK/J0J�5� E!2K*_K�!�  J2K�� h256[� T[7zf

C25�566/K�J�!*55�V25N2K\*MO�2K6I26J��56VJ/LPIZG6��5�HJ6 5FK6H5K�
 KGJ�M[� -!HY� �/�� J_K*H5� P!V!6J�� �J�J2J6/5� ������	����� �	��;��� � I� VJNKW
2K\L��#!/5QJ2*55�5�5O�5P K*K*5��VJ���/5�*5K �V2J M6/!�56VJ/LPJ�!/5�
5PJN2!\K*5�Y� VJ/IFK**MK�6VIG*5HJ�J�� 656GK J�� �‚‹†Y� !� G!H\K� P! K2M�
J6�K;K**J6G5Y� �MVJ/*K**MK�2!�5J KG2J �6�/J�H5� h}r$�|%n�l� �n�k4[Y� 7SS7f[

m�p�u�� � � aA7B%*G#�J$G%�$ � I $#7a(

u5�2J!HI6G5FK6H5K� KGJ�MY�6G!��5K�J6*J�*M �6VJ6JNJ �VJ56H!�5�HJW
/5FK6G�K**J�� J_K*H5� 6HJV/K*5�� 2MNY� �� 5PIFK*55� �J**MO� 05�2JN5J*GJ��
5 KZG� �J�J/L*J� J02!*5FK**JK� V25 K*K*5K� 5� V2!HG5FK6H5� 56VJ/LPIZG6��
GJ/LHJ� �/�� J_K*H5� P!V!6J�� *KHJGJ2MO�  J26H5O�  !H2JQ5GJ�[

1*!F5GK/L*M�� JVMG�H!2G52J�!*5��5�J_K*H5�P!V!6J�� �J�J2J6/K��6�VJW
 J;LZ� ]OJ/JG*J�� 6eK H5� *!HJV/K*� �� C�a?<� h@J2JH5*Y� CK6G25HJ�Y�
7Sz��� @J2JH5*Y� CK/LG5O5*!Y� 7SS7�� @J�2K K**MK�  KGJ�M[[[Y� 7SSTf[� �M�W
�5/56L�V2K5 I;K6G�!� ]OJ/JGJ��6�2!6�52K**M �  !6�G!NJ �P!V565�5�V25W
��PHJ��H�02I*GI[� C25� J_K*HK�V2J M6/J�MO�6HJV/K*5�� /! 5*!25K�MO� �JW
�J2J6/K�� *!5/IF�5K� 2KPI/LG!GM� �J6G50!ZG6�� �� 2K\5 K� bNK/!�� /5*5�cY�
V25�HJGJ2J �P!2J6/5��J�J2J6/K��P!V56M�!ZG6��*!�]OJ02!  K�JG�K/L*J�JG�
HJ*GI2*J�� /5*55� �*!� h256[� T[7Sf[

dH6VK25 K*G!/L*MK� 566/K�J�!*5�� VJH!P!/5� VK26VKHG5�*J6GL� 05�2JW
!HI6G5FK6H5O� KGJ�J��2!P�K�H5��J�J2J6/K�[�a!V2!�/K*5���!/L*K��5O�2!W
NJG� P!H/ZF!ZG6�� �� IGJF*K*55�GKJ2KG5FK6HJ��  J�K/5� JG2!\K*5��P�IH!� JG�
�J�J2J6/K�Y�*!HJV/K*55�6G!G56G5FK6H5O��!**MO�JN�JG2!\!GK/L*J��6VJ6JNW
*J6G5� 2!P/5F*MO� �5�J�Y� JV2K�K/K*55�JVG5 !/L*MO�2K\5 J�� 2!NJGM�05�W
2J!HI6G5FK6H5O� 6G!*_5�Y� JV2JNJ�!*55�  KGJ�J�� !N6J/ZG*J�� H!/5N2J�H5�
G2!HGJ�� �/�� JV2K�K/K*5�� N5J !66M[
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*J6GL� J_K*H5� �J� �GJ2J � h256[� T[Txf[

m�p�v�� � AB8 '$ ' �$ � I $#7a78 � *J$#B

��K!/L*MO�  KGJ�J�� IFKG!�*K�6I;K6G�IKGY�H!\�M��5 KKG�6�J5�V2K5 IW
;K6G�!� 5� 6�J5� *K�J6G!GH5[� CJ]GJ I� JFK*L� �!\*!� V2!�5/L*!�� J_K*H!� 2KW
!/L*MO� �JP J\*J6GK�Y� 02!*5_� V25 K*5 J6G5Y� 62!�*5GK/L*MO� O!2!HGK25W
6G5H� 2!P*MO�  KGJ�J�[

<02!*5FK*5�� 5 KZG� �!\K� 6! MK� 2!6V2J6G2!*K**MK� 5� ]QQKHG5�*MK�
V25K M�IFKG![� -2!/52IK MK�J2I�5��*K�2!NJG!ZG�*!�*K2J�*J �02I*GKY�VJW
�2K\�!ZG� I/J�Y� P!O�!GM�!ZG� VJ6GJ2J**5O� \5�JG*MO� 5�  I6J2[� +J�I�H5�
�!ZG�5*QJ2 !_5Z�GJ/LHJ�JN�JG*J65GK/L*J��V/JG*J6G5Y�!�JV2K�K/K*5K�!NW
6J/ZG*J��V/JG*J6G5�G2KNIKG�P*!*5��V/J;!�5�JN/J�!� *!� IF!6GHK[� CJ��J�W
*!��QJGJ02!Q5�� 5�GK/K�5�K*5K� *K�VJP�J/�ZG�JN*!2I\5�!GL�JNeKHGMY� *!W
OJ��;5K6�� �� IH2MG5�OY� *K�V25 K*5 M���  IG*J�� �J�KY�JN6/K�IK !��]G5 5�
 KGJ�! 5�V/J;!�L�J02!*5FK*![� CJ��J�*MK�JN5G!K MK�!VV!2!GM�5 KZG�GK�
\K� *K�J6G!GH5� V/Z6� �M6JH!�� 6GJ5 J6GL[� C25 K*K*5K� �J�J/!PJ�� V2!HG5W
FK6H5�J02!*5FK*J�0/IN5*J��Tx�Ux�  [� =KGJ�MY� J6*J�!**MK�*!� 2K056G2!_55
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�K/5F5*M� �M/J�!� h*!V25 K2Y� �K+I25f� G2KNIZG�!HG5�*J0J�V2J M6/!�5� *K�
V25 K*5 M��/��*K]H6V/I!G52IK J0J�P!V!6![�<_K*H5�6�56VJ/LPJ�!*5K � KW
GJH�J6/J\*�ZG6��] 502!_5K��5�5  502!_5K��\5�JG*MO�5�*KVJ/*JGJ��IFKG![

1*!F5GK/L*J� 2!P/5F!KG6�� V2J5P�J�5GK/L*J6GL�  KGJ�J�� IFKG![� a!V25W
 K2Y� 5P� C<B� JN6/K�J�!*5K� 77� <<<�  T� V/J;!�5� �*!� G2KNIKG� yY�� FY� GJ0�!�
H!H� QJGJJN6/K�J�!*5K� Tx� �xx�  T� X� yU� F� h	�44�pY� 7S•�f[� �F5GM�!�� �2K ��
JN6/I\5�!*5�� JNJ2I�J�!*5�� 5� VJ56H!� IFKG� 5P� C<B� G2KNIKG� V25 K2*J� �
�� 2!P�  K*L�K� �2K K*5Y� FK � V25� 56VJ/LPJ�!*55� QJGJ6eK H5Y� J�*!HJ� 6GJW
5 J6GL� VK2�J0J�  KGJ�!� P*!F5GK/L*J� �M�KY� FK � �GJ2J0J[

+[�[@K2KN2J�� 5� u[C[-!2!6J�!� h7SzSf� V2J�K/5�J_K*HI�GJF*J6G5�JV2KW
�K/K*5��V/JG*J6G5�5�6J6G!�!�HJ*_K*G2!_5���J**MO�J20!*5P J��G2K ��  KW
GJ�! 5i� �5PI!/L*J�0KJ�KP5FK6H5 � hC<B� b-KG56cfY� GK/K�5P5J**M � hVJ�W
�J�*!�� GK/K�5P5J**!�� 6G!*_5�� b#!� !*�Tcf� 5� QJGJ02!  KG25FK6H5 �
hVJ��J�*M��QJGJ!�GJ !Gf[� ��H!FK6G�K�56GJF*5H!�VJ02K�*J6G5�2!66 !G25W
�!/56L�VJ02K�*J6GL�JV2K�K/K*5�� �K/5F5*M�J6 JG2K**J��V/J;!�5Y� �H/ZW
F!Z;!��VJ02K�*J6G5��/5*M�V2J��K**J0J�VIG5�5��525*M�VJ/J6M�J6 JG2!��
VJ02K�*J6GL� �MNJ2JF*JK¨� J6 JG2!Y� JNI6/J�/K**!�� *K2!�*J_K**J6GLZ�
JG�K/L*MO�_5H/J��*!N/Z�K*5���VJ02K�*J6GL�JV2K�K/K*5��2!P K2!�JNeKHW
GJ�[� @��PL� 62K�*K6G!G56G5FK6HJ�� J�5NH5� 6K255� J_K*JH� 6� 56G5**M � JGH/JW
*K*5K � �MNJ2JF*J��J_K*H5�JG�0K*K2!/L*J��6J�JHIV*J6G5�5PIF!/!6L���VJ/KW
�MO� ]H6VK25 K*G!O� *!�  J�K/�O[

@2!�*K*5K�VJ��J�*MO�  KGJ�J�� IFKG!�6�2KPI/LG!G! 5�G2!/J�J��6eK H5�
VJH!P!/J� NJ/KK� �M6JHIZ� GJF*J6GL� VJ��J�*MO�  KGJ�J�Y� FGJ� �K/!KG� _K/KW
6JJN2!P*M �5O�56VJ/LPJ�!*5K��/��H!/5N2J�H5�5�JV2K�K/K*5��I/J�56GJ6G5�
G2!/J�MO�656GK [� <6JNK**J� ]QQKHG5�*J�56VJ/LPJ�!*5K�  !66J�MO�62K�6G��
VJ��J�*J0J� *!N/Z�K*5�Y� �� F!6G*J6G5Y� GK/K�5P5J**MO� 656GK Y� *!� 62K�*5O�
5� V/JG*MO� HJ*_K*G2!_5�O� JNeKHGJ�[

EM/J� VJH!P!*J� h=I2!�LK�Y� 7Sz�fY� FGJ�GK/K�5P5J**M�� IFKG�H2K�KGH5Y�
�MVJ/*K**M�� *!� C<B� b@K�K2�Tc� �!KG� P!*5\K**MK� hVJ� 62!�*K*5Z� 6� �5W
PI!/L*M � �� U��� 2!Pf� �K/5F5*M� V/JG*J6G5� 5P�P!�  !/J0J� HJ*G2!6G!� 5PIF!W
K J0J� JNeKHG!� *!�QJ*K�5/56GJ0J� �*![� �� GJ� \K� �2K �� �5�KJP!V56L�5PJN2!W
\K*5���!KG�G!H5K��JVJ/*5GK/L*MK� �JP J\*J6G5Y�H!H�VJ�GJ2�5PJN2!\K*5��
5� 56VJ/LPJ�!*5K�6GJV�H!�2![

m�r�� �BA#7)ABh�J$G%7$� CA$aG#B8�$'�$�aB''(\

�� V2!HG5HK� 2MNJOJP��6G�K**MO� 2!NJG� V25OJ�5G6�� �6G2KF!GL6�� �� J6W
*J�*J � 6� ��I �� 02IVV! 5� �!**MOY� *I\�!Z;5O6�� �� H!2GJ02!Q5FK6HJ �
V2K�6G!�/K*55[� CK2�!�� X� ]GJ� HJ/5FK6G�K**JK� 2!6V2K�K/K*5K� N5J/J05FKW
6H5O� 2K6I26J�� NKPJG*J65GK/L*J� H�62K�K� 5O� JN5G!*5�[� <6*J�J�� 2K6I26*MO�
J_K*JH�6/I\5G�N!G5 KG25FK6H!�� H!2G!� !H�!GJ255Y� VJ6HJ/LHI� 2!6V2K�K/KW
*5K�05�2JN5J*GJ�� �� �K/LQJ�J��PJ*K�JNMF*J�6JJG*J65G6��6�JV2K�K/K**MW
 5� 5PJN!G! 5� 5� O!2!HGK2*MK� 02!�5K*GM� V/JG*J6G5� 6JJG�KG6G�IZG� 02!�5W
K*G! �0/IN5*[� �GJ2!��02IVV!��!**MO��H/ZF!KG�V2K�6G!�/K*5K�2KPI/LG!GJ��
/!*��!QG*MO� 6eK JHY� *!�HJGJ2MO�JG2!\!KG6��5�N5J/J05FK6H!�Y� 5� *KN5J/JW
05FK6H!�� 5*QJ2 !_5�[
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CJ6G2JK*5K�JNJN;K**J��H!2GM�V2J6G2!*6G�K**J0J�2!6V2K�K/K*5�� J2W
0!*5P J�� �� JN;K �6/IF!K� �H/ZF!KG�6/K�IZ;5K� ]G!VMi� 6NJ2� 5�656GK !G5W
P!_5Z� VK2�5F*MO��!**MO�� �MNJ2�  !6�G!N!� J62K�*K*5�� 5PIF!K J0J� ��/KW
*5��� �MNJ2� !/0J25G !� 2!6FKG!� 62K�*5O� P*!FK*5��� V2KJN2!PJ�!*5K�
hV2J6G2!*6G�K**JK� 60/!\5�!*5Kf� 2KPI/LG!GJ�� J62K�*K*5�� h1IK�� 5� �2[Y
7Szzf[� @I;K6G�IKG� *K6HJ/LHJ� 6VJ6JNJ�� V2K�6G!�/K*5�� �!**MO� *!� G!H5O�
H!2G!O�� *!5NJ/KK� F!6GJ� 56VJ/LPIZG6�� 5PJ/5*K�*MK� H!2GM� h/5*5� 5� 6JKW
�5*�ZG6��P*!FK*5��2!�*MO��K/5F5*�566/K�IK J0J�VJH!P!GK/�f� 5�H!2GJ�5W
!02!  M� h2!6V2K�K/K*5K� 566/K�IK J0J� VJH!P!GK/�� JNJP*!F!KG6�� H2I\H!W
 5Y� V/J;!�L�HJGJ2MO� V2JVJ2_5J*!/L*!� K0J� �K/5F5*K� �� �!**J��GJFHKf[

��VJ6/K�*5K�0J�M��6K�NJ/L�KK�2!6V2J6G2!*K*5K�VJ/IF!KG�O2!*K*5K�5�JNW
2!NJGH!� 5*QJ2 !_55� *!�  !�5**MO� *J65GK/�O[� @JJG�KG6G�IZ;5K� �!**MK�
 J0IG� NMGL� JQJ2 /K*M� �� �5�K�  !665�J�Y� \K6GHJ� 6��P!**MO� 6� VK2�5F*J��
H!2GJ�� !H�!GJ255[� ?K6I26*MK� J_K*H5� V25� ]GJ �  J\*J� �MVJ/*�GL� *K� JNW
2!;!�6L�*KVJ62K�6G�K**J�H�H!2G! Y� !�JVK252I��GJ/LHJ��!**M 5� !665�J�[�
@JN6G�K**J�2KPI/LG!G��M�J�5G6���� �5�K�5*GK02!/L*J0J�VJH!P!GK/��5�/5�L�
��6/IF!K�*KJNOJ�5 J6G5��JP*5H!KG�*KJNOJ�5 J6GL����M�K�K*55�IH!P!**MO�
�M�K� H!2G[

@J�2K K**MK�]/KHG2J**MK�H!2GM� hGJF*KK�X�0KJ5*QJ2 !_5J**MK�65W
6GK Mf� JNK6VKF5�!ZG�2K�K*5K���0KJ02!Q5FK6HJ��62K�K�2!P/5F*MO�5*QJ2W
 !_5J**MOY�2!6FKG*MO�5�V2J0*J6G5FK6H5O�P!�!F[�<*5�VJP�J/�ZG��MN52!GL�
5P�N!*H!�_5Q2J�MO�0KJ02!Q5FK6H5O��!**MO�5*QJ2 !_5Z�VJ�P!�!**J��!HW
�!GJ255�� 6JP�!�!GLY� *!H!V/5�!GLY� 2K�!HG52J�!GL�5� 56VJ/LPJ�!GL� GK225GJW
25!/L*J� V25��P!**MK��!**MK� J�2!P/5F*MO�JNeKHG!O�� �MN52!GL�5*QJ2 !W
_5Z� JN� JNeKHG!O� VJ� P!�!**J�� GK !G5HKY� V2K�6G!�/��� KK� �� GKH6GJ�J�� 5/5�
02!Q5FK6HJ�� QJ2 K� 5� �2[� <GJN2!\K*5K� ]/KHG2J**MO� H!2G�  J\KG� J6I;KW
6G�/�GL6�� �� *K6HJ/LH5O� �!25!*G!Oi� VJ/*J Y� 6JH2!;K**J Y� HJ*GI2*J [�
d/KHG2J**MK� H!2GM� �!ZG� H!2GJ02!Q5FK6HIZ� J6*J�I� �/�� 2!P*JJN2!P*MO�
2!NJGY�6��P!**MO�6�56VJ/LPJ�!*5K �5*QJ2 !_55�*!� !�5**MO�*J65GK/�O[

#!2GJ02!Q5FK6H5K� 5*QJ2 !_5J**MK� 656GK M�  J0IG� 2!P2!N!GM�!GL6��
�/�� JV2K�K/K**MO� 6VK_5!/L*MO� _K/K�[� �� F!6G*J6G5Y� 0JGJ��G6�� HJ VLZW
GK2*MK� !G/!6M� !2K!/J�� V2J M6/J�MO�  J26H5O� J20!*5P J�Y� HJGJ2MK� VJW
P�J/�ZGY� 56VJ/LPI��O2!*�;5K6�� ��656GK K��!**MK�VJ�G!H6J*J 55Y� ]HJ/JW
055� 5� 2!6V2J6G2!*K*5Z� VJ/IF!GL� H!2GM� V/JG*J6G5� !2K!/J�� �� /ZNJ��
P!�!**J�� JN/!6G5Y� QJ2 52J�!GL� 6V56JH� �5�J�� �/�� P!�!**J�� JN/!6G5� 5/5�
GJFH5Y� �K J*6G252J�!GL� !2K!/M� JG�K/L*MO� �5�J�[

�!\*IZ� F!6GL� HJ V/KH6*MO� 566/K�J�!*5�� V2J M6/J�MO� 2!�J*J�� 6JW
6G!�/�KG� �M�K/K*5K� 5� H!2G52J�!*5K� �J**MO� /!*��!QGJ�[� <6*J�M� JGKFKW
6G�K**J��  KGJ�J/J055� 56VJ/LPJ�!*5�� /!*��!QG*MO� 566/K�J�!*5�� �� 2MW
NJV2J M6/J�MO� _K/�O� NM/5� P!/J\K*M� >[A[�uI2L�*J�J�� 5�
u[�[+5*�NK20J [� CJ�0JGJ�/K**MK� 5 5� H!2GM� VJ��J�*MO� /!*��!QGJ�� ��
BG/!6K� JHK!*J02!Q5FK6H5O� J6*J�� 2MNJV2J M6/J�J�� H!2GM� R\*J0J� @!W
O!/5*!� 5� R\*MO� #I25/L6H5O� J6G2J�J�� h7S��f� ��/�ZG6�� �J� 65O� VJ2� *KW
V2K�PJ��K**M � �� *!�K��6G2!*K�V25 K2J � JNJN;K*5�� 5� *!0/��*J0J�V2K�W
6G!�/K*5�� 2!P*JJN2!P*J�� 2MNJV2J M6/J�J�� 5*QJ2 !_55[

=J26H5K� /!*��!QG*MK� 566/K�J�!*5�� V2J�J��G6�� �/�� VJ/IFK*5�� �6KW
6GJ2J**K�� HJ V/KH6*J�� O!2!HGK256G5H5� V252J�M� 566/K�IK J�� !H�!GJ255
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5��/��2K�K*5�� IPH5O� �JV2J6J�Y�6��P!**MO�6�56VJ/LPJ�!*5K �JV2K�K/K**J0J�
V2J M6/J�J0J� JNeKHG!�5/5�J6�JK*5K � *KNJ/L�J0J�2!�J*!� hAK�J2J�Y� 7SzTf[

<�*!� 5P� J6*J�*MO�QJ2 �V2J�K�K*5��HJ V/KH6*MO�/!*��!QG*MO�566W
/K�J�!*5�� X�  J26H5K� 2!P2KPMY� �H/ZF!Z;5K� ]OJ/JG*M�� V2J K2Y� 6NJ2�
V2JN� �J**MO� JG/J\K*5�Y� NK*GJ6!Y� VJ��J�*MK� *!N/Z�K*5�� 6� 56VJ/LPJ�!W
*5K � �J�J/!PJ��5�VJ��J�*MO�JN5G!K MO�!VV!2!GJ�Y�QJGJ6eK HI��*!Y� 05�W
2J/J05FK6H5K� 566/K�J�!*5�� 5� �2I05K�2!NJGM�*!� JV2K�K/K**J �6G�J2K�5/5�
VJ� JV2K�K/K**J I� *!V2!�/K*5Z[

�� *!�K�� 6G2!*K� �52JHJK� 2!6V2J6G2!*K*5K� VJ/IF5/5� �J�J/!P*MK�  KW
GJ�M�/!*��!QG*J0J�H!2G52J�!*5�[� ?!P2!NJG!*!�J2505*!/L*!��656GK !� �5W
PI!/L*MO�V25P*!HJ��VJ��J�*J0J�/!*��!QG!� h=I2!O�K25Y� 7Szxf[�dG5�V25W
P*!H5� VJP�J/�KG� �J�J/!PI�566/K�J�!GK/Z� 2!P/5F!GL� �6G2KF!K MK� *!�
*!N/Z�!K J � IF!6GHK�  J2QJ/J05FK6H5K� K�5*5_M� /!*��!QG!� 5�  J0IG� 56W
VJ/LPJ�!GL6�� V25� K0J� H!2G52J�!*55[� �M�K/K*M� G25� 02IVVM� V25P*!HJ�i�
N5JG*MK� hJV2K�K/�ZG6�� VJ� V256IG6G�5Z� *!� �*K� �5PI!/L*J� 2!P/5F5 MO�
\5�JG*MO�5�2!6GK*5�fY��56G505�5G*MK� hVJ�6/K�! �\5P*K�K�GK/L*J6G5��J*W
*MO� J20!*5P J�f� 5� 6K�5 K*G!_5J**MK� hVJ� �5PI!/L*M � O!2!HGK256G5H! �
GKH6GI2M� 5� 6��P*J6G5� J6!�H!f[� @� 56VJ/LPJ�!*5K � ]GJ��  KGJ�5H5� NM/� 6JW
P�!*�BG/!6�VJ��J�*MO� /!*��!QGJ�� "VJ*6HJ0J�  J2�� h7SSxf[

<FK*L� �!\*M�� �� V2!HG5FK6HJ � JG*J�K*55� !6VKHG�/!*��!QG*MO� 566W
/K�J�!*5�� X� VJ/IFK*5K� 5*QJ2 !_55� J� 2K/LKQK� �*![� 1*!F5 J6GL� G!HJ��
5*QJ2 !_55� JV2K�K/�KG6�� *K6HJ/LH5 5�V25F5*! 5[� ?K/LKQ��*!� 5�O!2!HW
GK2�5P K*K*5��0/IN5*M� ��/�KG6�� �!\*M �VJ56HJ�M �V25P*!HJ �V25�V2JW
0*JP52J�!*55� �JP J\*J6G5� JN*!2I\K*5�� 6HJV/K*5�� GKO� 5/5� 5*MO� �5�J��
05�2JN5J*GJ�� 5� F!6GJ� JV2K�K/�ZG�6G2!GK05Z� 5� G!HG5HI� V2J�K�K*5�� V2JW
 M6/J�MO� JVK2!_5�� X� 56VJ/LPJ�!*5K�GKO�5/5�5*MO�J2I�5�� /J�!Y� 2K\5 �
5O� 2!NJGM�5� �2[

�� VJ6/K�*5K�0J�M�G2KNJ�!*5��H�GJF*J6G5� *KJNOJ�5 MO� �/�� 2MNJV2JW
 M6/J�MO� _K/K�� 6�K�K*5�� J� �J**J � 2K/LKQK� �JP2J6/5[� dGJ� 6��P!*JY� ��
F!6G*J6G5Y� 6� ��K�K*5K � �� JGKFK6G�K**IZ�V2!HG5HI� VJ�6FKGJ�� P!V!6!� HJ W
VLZGK2*MO�V2J02!  �6V/!�*�!VV2JH65 !_55Y� �� 2! H!O�HJGJ2MO� 5*GK2�� 5
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]H6G2!VJ/�_5��2KPI/LG!GJ�� IFKG*MO�6eK JH�V2J�J�5G6��6�56VJ/LPJ�!*5K �
N!G5 KG25FK6H5O� �!**MO� h6 [� 2!P�K/� T[y[y[Uf[

�/�� 6JP�!*5�� GJVJ02!Q5FK6H5O� H!2G� �K/LQ!� V25 K*�ZG� 2!P/5F*MK�
GKO*5FK6H5K� 62K�6G�![� a!5NJ/KK� 2!6V2J6G2!*K**MK� 5*6G2I K*GM� 5P K2KW
*5�� 0/IN5*M� X� ]OJ/JGMY� 2!NJG!Z;5K� VJ� V25*_5VI� 5P/IFK*5�� 5� V25K !�
JG2!\K**MO� I/LG2!P�IHJ�MO� �J/*[� 1*!F5GK/L*J� NJ/L�5K� �JP J\*J6G5�
V2K�J6G!�/�ZG�05�2J/JH!GJ2MY� J6JNK**J� /JH!GJ2M�NJHJ�J0J� JNPJ2!� h256[�
T[T7f[� 1*!F5GK/L*MK� I6VKO5��J6G50*IGM� ��6JP�!*55�5�56VJ/LPJ�!*55�6VKW
_5!/5P52J�!**MO� N!G5 KG25FK6H5O� H!2GJ02!Q5FK6H5O� 656GK Y� G!H5O� H!H�
�'}�'}	Y� ��k	kp•� 5� �2[� dG!� GKO*5H!� VJP�J/�KG� 6G2J5GL� GJVJ02!Q5FKW
6H5K� H!2GM�  J26HJ0J��*!� 6�5*GK2�!/J �HJ*GI2J�� �� �x� 5� �!\K�Tx�  � h�m|kp�
n�jo|m4m$…[[[Y� 7Sz�f[� a!H!V/5�!KG6�� JVMG� 56VJ/LPJ�!*5�� �/�� N!G5 KG255�
*K!HI6G5FK6H5O� 62K�6G�Y� �� F!6G*J6G5Y� /!PK2J�[

=!6�G!N� /!*��!QG*J�� 6eK H5� P!�565G� JG� _K/5� 566/K�J�!*5�� 5� �� 6�JZ�
JFK2K�L� JV2K�K/�KG� V/J;!�L� 5PIF!K J�� !H�!GJ255[� @eK H!� VJ�2!P�K/�KG6��
*!�  K/HJ !6�G!N*IZY� 5/5� 2K05J*!/L*IZ� h7i7�  /*[�7i�xx� GM6[fY� 62K�*K !6��
��G!N*IZ� h7iTxx� GM6[�7i7xx� GM6[fY� H2IV*J !6�G!N*IZY� 5/5� /JH!/L*IZ�
h7i�x�GM6[�7iT��GM6[f� 5� �KG!/L*IZ� h7i7x�GM6[� 5�H2IV*KKf[� h�J�5PNK\!*5K�*KW
�J2!PI K*5�� *KJNOJ�5 J� JN2!G5GL� �*5 !*5K� *!� GJ� JN6GJ�GK/L6G�JY� FGJ� VJW
*�G5��bH2IV*J�c�5�b K/HJ !6�G!N*M�c���H!2GJ02!Q55�5 KZG�P*!FK*5KY�V2JW
G5�JVJ/J\*JK� JN;KIVJG2KN5GK/L*J I� X� ��/K*5�� H2IV*J !6�G!N*MK�
h0/JN!/L*MKf� 5PJN2!\!ZG6�� *!�  K/HJ !6�G!N*MO�H!2G!OY� 5�*!JNJ2JG[f

+!*��!QG*MK� H!2GM� �K/�G6�� *!� JN;5K� 5� 6VK_5!/L*MK� h�6!FK*HJY�
7S���� CKG2J�Y� 7S•Uf[� #� VK2�J�� 02IVVK� JG*J6�G6�� G5VJ/J05FK6H5K� H!2GMY�
*!� HJGJ2MO� �M�K/K*M� IF!6GH5� �*!� 6J� 6OJ�*M 5� V252J�*M 5� I6/J�5� 5�
5� ��/K*5� 5Y� 5� H!2GM�5*�5�5�I!/L*J0J� /!*��!QG*J0J� 2!�J*52J�!*5�Y�
VJH!PM�!Z;5K� GK225GJ25!/L*J� _K/J6G*MKY� *J� �*IG2K**K� *K� J�*J2J�*MK�
V252J�*MK� HJ V/KH6M[

@VK_5!/L*MK� /!*��!QG*MK� H!2GM� NM�!ZG� FKGM2KO� J6*J�*MO� G5VJ�[�
�*�K*G!25P!_5J**MK� H!2GM� VJH!PM�!ZG� J6*J�*MK� FK2GM� /!*��!QG*J��
6G2IHGI2M� J26HJ0J��*!�5��!ZG�JN;KK�V2K�6G!�/K*5K�J��J**J �*!6K/K*55[�
<_K*JF*MK� H!2GM� 6J�K2\!G� V2!HG5FK6H5� �!\*MK� O!2!HGK256G5H5� /!*�W
�!QGJ��6� IH!P!*5K �5O�V250J�*J6G5��/��V2J�K�K*5��GKO�5/5�5*MO�OJP��W
6G�K**MO� K2JV25�G5���H�*5 �JG*J6�G6�Y� ��F!6G*J6G5Y�H!2GM�HJ/5FK6G�K*W
*J0J� 2!6V2K�K/K*5�� V2J M6/J�MO� J20!*5P J�� �� �J**MO� /!*��!QG!O[�
C2J0*JP*MK� /!*��!QG*MK�H!2GM� JGJN2!\!ZG�V2K�VJ/!0!K MK� *!V2!�/KW
*5�� 2!P�5G5�� JV2K�K/K**MO�6G2IHGI2� 5/5� ��/K*5�[� a!HJ*K_Y� 2KHJ K*�!W
GK/L*MK�H!2GM�6J�K2\!G� IH!P!*5�� *!� V2J�K�K*5K� JV2K�K/K**MO�OJP��6GW
�K**MO�  K2JV25�G5�� ��  J26H5O� �J**MO� /!*��!QG!O[

�/��5PJN2!\K*5��JNeKHGJ��5�O!2!HGK256G5H�*!� J26H5O�/!*��!QG*MO�
H!2G!O�56VJ/LPIZG�2!P/5F*MK�GKO*5FK6H5K�V25K M[� �/�� �M�K/K*5��H!FKW
6G�K**J� J�*J2J�*MO�JNeKHGJ�� JNMF*J�V25 K*�ZG�H!FK6G�K**M��QJ*Y� HJW
GJ2M��VJH!PM�!ZG�_�KGJ �5/5Y�*!�J�*J_�KG*MO�H!2G!OY��G25OJ�HJ�[�1! W
H*IGM 5�HJ*GI2! 5�VJH!PM�!ZG�JN/!6G5�2!6V2J6G2!*K*5��GJ0J�5/5�5*J0J�
JNeKHG!� 5/5� ��/K*5�Y� /5*5� 5� ��5\K*5�� X� �5*! 5FK6H5K� V2J_K66M� ��
�J**MO� /!*��!QG!OY� *!V25 K2Y�  502!_55� �J**MO� \5�JG*MO� hBG/!6�
H!2G[[[Y� 7S���� BG/!6[[[Y� 7S�zf[
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v5P*L� �� JHK!*K�2!6V2K�K/K*!� JFK*L�*K2!�*J K2*JY� VJ�F5*��6L�P!HJW
*J K2*J6G� Y� JNJN;K**M � !H!�K 5HJ � +[B[1K*HK�5FK � h7SUz� 5� �2[f� ��
HJ*_KV_55� J� N5J/J05FK6HJ�� 6G2IHGI2K� JHK!*!� h256[� y[7f[� <6JNK**J6G5�
]GJ�� 6G2IHGI2MY� V2J��/�Z;K�6�� �� P!HJ*J K2*J � 5P K*K*55� �5�J�J0J�
2!P*JJN2!P5�� 5� JN5/5�� J6JNK�� �� �52JG*J � 5�  K25�5J*!/L*J � *!V2!�/KW
*5�O� 5� 6� 5P K*K*5K � 0/IN5*MY� JV2K�K/�ZG6�� P!HJ*! 5� N5J/J05FK6HJ0J�
V2J�I_52J�!*5��5�PJ*!/L*J6GLZ�2!6V2K�K/K*5��H/5 !G5FK6H5O�5�JHK!*JW
02!Q5FK6H5O� O!2!HGK256G5H[

CJ� I6/J�5� � JN5G!*5��  J26H5O�J20!*5P J�� X� J6JNK**J6G� � �J�*MO�
 !66Y�VJ�2K/LKQI��*!� 5��2[� ��JHK!*K��M�K/�ZG�*K6HJ/LHJ�Q!I*56G5FK6H5O�
h]HJ/J05FK6H5Of� PJ*� h256� y[Tf[� a!5NJ/KK� QI*�! K*G!/L*M 5� 5P� *5O� ��W
/�ZG6�� GJ/;!� �J�M� X� VK/!05!/LY� 5� �*J� JHK!*!� X� NK*G!/L[� EK*G!/LY� ��
6�JZ� JFK2K�LY� G!H\K� VJ�2!P�K/�KG6�� *!� Q!I*56G5FK6H5K� PJ*MY� J6*J�*MK�
J6JNK**J6G5�HJGJ2MO� JV2K�K/�ZG6��0/IN5*J�� 5�6��P!**M 5�6� *K��O!2!HW
GK256G5H! 5� JHK!*5FK6HJ0J� �*!�� �/��VJ*5 !*5�� 02!*5_�5O�2!6VJ/J\K*5��
*KJNOJ�5 J� JO!2!HGK25PJ�!GL�0KJ J2QJ/J05FK6H5K� PJ*M� JHK!*![
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J#�+�N�� ���%2� ��GG�� �$+� ��)���2� ��F�K

���� ��)�������)���+���'�W ��)�����6���2��� �
�� ���� '� ����"�����6����� �� '� ��)��� �2� 0(
3�'�������@�%�� ���#�������#��"���!�����)�( �
%�� �&�$���+�!���"��&2�*�������&���)�#��&�
� �'� #�������6

�4G



S���=��8��#��"������������������"����!�������$���

8����=�0�� ���)� ��6�������#���7�����W �����%�� �!�$���L��������� ����

�*J�JHK!*!�*K�JVI6H!KG6��V/!�*J�JG�VJ�K2O*J6G5��J�M��J� !H65 !/LW
*MO� 0/IN5*Y� !� 5 KKG� �VJ/*K� JV2K�K/K**M�� V2JQ5/LY� ]/K K*GM� HJGJ2J0J�
6JJG�KG6G�IZG�JG�K/L*M � PJ*! i� �K/LQIY� 6H/J*I�5� JHK!*5FK6HJ I� /J\I[

�K/LQ� h !GK25HJ�!�� JG K/LY� 5/5� 6GIVK*Lf� X� 0J25PJ*G!/L*!�� 5/5�
6/!NJ*!H/J*K**!�� VJ��J�*!�� JH2!5*!�  !GK25H!Y� V25 MH!Z;!�� H� NK2K0I��
VJ�K2O*J6GL��K/LQ!�JNMF*J��M2J�*K**!�[� �*K�*���02!*5_!��K/LQ!�2!6W
VJ/!0!KG6�� �� 62K�*K � *!� 0/IN5*!O� JHJ/J� Txx�  Y� *J�  J\KG� JVI6H!GL6�� �J�
�xx� �5��!\K�0/IN\K[� �525*!��K/LQ!�F2KP�MF!�*J�65/L*J��!2L52IKG�X���
*KHJGJ2MO�  J2�O� @K�K2*J0J�+K�J�5GJ0J� JHK!*!� J*!� �J6G50!KG� 7xxx�7Uxx�
H Y� *J� 5 KZG6�� 2!�J*MY� 0�K�K0J� �525*!� *K� V2K�M�!KG� T�U� H [� CJ� *KHJW
GJ2M � 2!6FKG! � 62K�*��� 0/IN5*!� �K/LQ!� 7yT�  Y� 62K�*��� �525*!� •z� H Y�
62K�*5�� IH/J*� xY7–[� ?!6V2K�K/K*5K� V/J;!�K�� �K/LQ!� �� 2!P*MO� 2!�J*!O�
JHK!*!� 5 KKG�NJ/L�JK�2MNJOJP��6G�K**JK� P*!FK*5K�5� �J�  *J0J � JV2K�KW
/�KG� V2J M6/J�JK� P*!FK*5K� JG�K/L*MO� !H�!GJ25�[

<G� H2!�� �K/LQ!� �J� 0/IN5*M� y��� GM6[�  � V2J6G52!KG6��  !GK25HJ�M��
6H/J*Y� 5 KZ;5��62K�*5��IH/J*�y��–Y�  K6G! 5��J�yx�Ux–[� CJ�K2O*J6GL� !W
GK25HJ�J0J� 6H/J*!� F!6GJ� 2!6F/K*K*!� H!*LJ*! 5Y� VJ��J�*M 5� �J/5*! 5Y�
0J2*M 5� VJ�*�G5� 5[

�� V2K�K/!O� �K/LQ!� �M�K/�ZG�G25�Q!I*56G5FK6H5K�PJ*M[� <N/!6GL�VJW
NK2K\L�Y�2!6VJ/!0!Z;!�6���M�K�I2J�*���J�M���6! M���M6JH5��V25/5��X�
6IV2!/5GJ2!/L� hPJ*!�P!V/K6H!f[��!/KK�6/K�IKG�/5GJ2!/LY�5/5�V25/5�J�JG/5�W
*!��PJ*![�CJ��K2G5H!/5�J*!�J02!*5F5�!KG6��2!6FKG*M 5�6! M 5��M6JH5 5�
5�6! M 5�*5PH5 5�I2J�*� 5��J�M��*!5NJ/KK�*5PH5��I2J�K*L�V25*5 !KG6��
P!� *I/L� 0/IN5*Y� JG6FKG� JG� HJGJ2J0J� 5�KG� �� JNK� 6GJ2J*M[� 1!� /5GJ2!/LZ�
V2J6G52!KG6�� 6IN/5GJ2!/L[� a5\*��� 02!*5_!� ]GJ�� PJ*M� JV2K�K/�KG6�� *KW
J�*JP*!F*J� X� *KHJGJ2MK� 566/K�J�!GK/5� 6J� K;!ZG� KK� 6� *5\*5 � V2K��
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7[� <N;5K�P!HJ*J K2*J6G5�2!6V2K�K/K*5��\5P*5���JHK!*K

K/J � 2!6V2J6G2!*K*5�� QJGJ65*GKP52IZ;5O� �J**MO� 2!6GK*5�Y� GJ0�!� H!H�
�2I05K� X� 6� H2!K � �K/LQ![� #�  !GK25HJ�J I� 6H/J*I� V25I2JFK*!� Q!I*5��
6G5FK6H!��PJ*!�N!G5!/L[� a5\KY� ��V2K�K/!O�JHK!*5FK6HJ0J�/J\!Y� 2!P K;!W
ZG6�� !N566!/L� 5� I/LG2!!N566!/L[

�J�M� JHK!*!Y� 2!6VJ/!0!Z;5K6�� *!�� �K/LQJ Y� !� 5*J0�!� 5� 6! !� V25W
N2K\*!�� JN/!6GL� *!PM�!KG6�� *K25G5FK6HJ�� h5/5� *K25GJ�J�fY� !� J6G!/L*!��
VJ�K2O*J6GL� X� JHK!*5FK6HJ�� JN/!6GLZ[

@J�K2�K**J� J6JNJK� N5J/J05FK6HJK� 5� 2MNJOJP��6G�K**JK� P*!FK*5K�
5 KKG� *!5NJ/KK�N/5PH!�� H� NK2K0I�F!6GL� !H�!GJ255Y� *!PM�!K !�� V25N2K\W
*J��PJ*J�T[� <�*JP*!F*JK�JV2K�K/K*5K�KK� 02!*5_Y�H!H�NI�KG�VJH!P!*J� *5W
\KY��J�J/L*J�P!G2I�*5GK/L*JY�OJG��V2JGKH!Z;5K� �� *K��JHK!*J/J05FK6H5K�
5�N5J/J05FK6H5K�V2J_K66M�JFK*L�6VK_5Q5F*M[� ��6��P5�6�]G5 �6VK_5Q5F*M�
5�6J6G!�� 5�N5J/J05�� JN5G!Z;5O� �� V2K�K/!O� ]GJ�� PJ*M� V2J M6/J�MO� J2W
0!*5P J��� GJ/LHJ� P�K6L� �6G2KF!ZG6�� G!H5K� �!\*MK� V2J M6/J�MK� 02IVVM�
NK6VJP�J*JF*MOY�H!H�/!*0I6GMY�J !2MY�O!/5JG56MY�NJ/L�5*6G�J���I6G�J2W
F!GMO� J//Z6HJ�Y�  J26H5K�K\5Y�0J/JGI255Y� �6K��J**MK��J�J2J6/5�5� J2W
6H5K�G2!�M[� �6K�]GJ�JV2K�K/�KG�J6JNK**J6G5�J20!*5P!_55�5�2K0I/52J�!*5��
V2J M6/!� V25N2K\*MO� J20!*5P J�[

dHJ656GK !� V25N2K\*J�� PJ*M� O!2!HGK25PIKG6�� P*!F5GK/L*M � �5�JW
�M � 2!P*JJN2!P5K � *!6K/�Z;5O� KK� J20!*5P J�Y� 6�5�KGK/L6G�IZ;5 � J�
NJ/L�J �NJ0!G6G�K�P�K6L�]HJ/J05FK6H5O�*5�[�C25F5*�G!HJ0J�NJ0!G6G�!�*KW
6HJ/LHJi� IH!P!**!�� PJ*!� *!OJ�5G6�� *!� 02!*5_K�  K\�I� 6I�K�� 5� JHK!*J ��
2!6VJ/!0!KG6�� *!�  K/HJ�J�LKY� 0�K� G2JQ5FK6H5K� 6KG5� NK*GJ6*J�� PJ*M� !HW
G5�*J�6J6I;K6G�IZG�6�G2JQ5FK6H5 5�6KG� 5�]�QJG5FK6HJ��PJ*M��*!HJ*K_Y�
56VMGM�!KG� �JP�K�6G�5K� 6JH2I�5GK/L*MO� 5P K*K*5�� �J� �*K�*K�� 62K�K�
haK�5N!Y� 7SS7f[

u2!*5_I� V25N2K\*J�� PJ*M�  J\*J�V2J�J�5GLY� 2IHJ�J�6G�I�6L�2!P*MW
 5�H25GK25� 5[� �6OJ���5P�]*K20KG5H5�Q!I*M��!**J��JN/!6G5�02!*5_!�VJW
6/K�*K�� JV2K�K/�KG6�� /5*5K�� 6JV25HJ6*J�K*5�� 5� VK2KH2MG5�� VJ�K2O*JW
6G*J0J�]�QJG5FK6HJ0J�6/J��5�NK*GJ6*J0J�6/J��JN5G!*5�� h256[�y[yf[�@J0/!6W
*J� �2I0J I� H25GK25Z� P!� 02!*5_I� �!**J�� PJ*M� V25*5 !KG6�� VK2K6KFK*5K�
VJ�K2O*J6G5� �K/LQ!� 5� GJ��  !H65 !/L*J�� 0/IN5*MY� 0�K� 6J/*KF*M�� 6�KG�
K;K�JH!PM�!KG�N5J/J05FK6HJK��JP�K�6G�5K[�>6/5�V25*�GLY�FGJ�]G!�0/IN5*!�
6JJG�KG6G�IKG� I2J�*ZY� *!� HJGJ2J � 5*GK*65�*J6GL� 6�KG!� V!�!KG� �J� 7�•� JG�
KK� P*!FK*5�� *!� VJ�K2O*J6G5� h*5\*��� 02!*5_!� QJGJ65*GKP!fY� GJ� 02!*5_!�
V25 K2*J�6J�V!�!KG�6J� 7xx� KG2J�J�� 5PJN!GJ�Y�G[K[� 2!6VJ/!0!KG6�� P*!F5W
GK/L*J�N/5\K�H�NK2K0IY� FK �VK2K05N� �K/LQ![� �� ]GJ �6/IF!K��*K�*���02!W
*5_!�V25N2K\*J��PJ*M�JV2K�K/�KG6��2K\5 J �J6�K;K**J6G5Y� V2JP2!F*JW
6GLZ� �J�MY� 5*GK*65�*J6GLZ� QJGJ65*GKP![

^!6GL� V25N2K\*J�� PJ*MY� *KVJ62K�6G�K**J� HJ*G!HG52IZ;IZ� 6� NK2KW
0J Y� �M�K/�ZG� �� 6! J6GJ�GK/L*IZ� NK2K0J�IZ� PJ*I[� >K� �525*!� 65/L*J

0� ˆ)�� #���)��� !���9�� ���)��)�)�*�)� �����&� ��*� )�����*� fk(vy`\a�� �� )�� 7�� ����� �
#�"����)6� �*�� �&� W �������)� �%��6� *#�)����)��6���*� �� ������$�%��&� ��)���)*�� �
��)����*� `uu(vy`\a� "����6��� $�)�*"��)��6��� '� �� ��$��!�  ��)� �)�!� ��� ��7�) �
#�����"�)6��� � �� ����%�� �&2����� �&���"�7����*�� ���"��&�
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F56/K**J6GL�J20!*5P J�� *!N/Z�!KG6�� ��2!�J*!OY� I6/J�5��HJGJ2MO�*!5NJW
/KK�0J J0K**M� hJ�*J2J�*M���V2J6G2!*6G�Kf� 5���GJ�\K��2K ��V2K�6H!PIK M�
hJV2K�K/�K M� �J� �2K K*5f[� �� G!H5O�2!�J*!O� �5�J�J�� 6J6G!��  J\KG� NMGL�
JG*J65GK/L*J� *KNJ0!GY� *J� P!GJ�J20!*5P MY� V256VJ6JN/K**MK�H� ]G5 � I6/JW
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<�5*�5P��!\*MO�V!2! KG2J�Y�JV2K�K/�Z;5O� JP!5F*J6GL�2!P K;K*5��
\5�JG*MO���V25N2K\*J��PJ*K�X�O!2!HGK2�2!6V2K�K/K*5��V5;K�J0J�  !GKW
25!/![� dGJG�Q!HGJ2� J6JNK**J� �!\K*� �/�� \5�JG*MO��KVJP5GJQ!0J�Y� V5G!W
Z;5O6�� J20!*5FK6H5 � �K;K6G�J Y� J6!\�K**M � *!� VJ�K2O*J6GL� �J**J0J�
J6!�H!� 5/5� P!OJ2J*K**J0J� �� K0J� GJ/;KY� !� G!H\K� �/�� O5;*5HJ�[� �� V25W
N2K\*J�� PJ*K� 5*J�Y� FK � �� NJ/KK� 0/INJH5O� JN/!6G�O� NK*G!/5Y� 6VJ6JN� VKW
2K2!6V2K�K/K*5�� V5;K�J0J�  !GK25!/!� X� 0J25PJ*G!/L*M�� �� VK2�J � 6/IW
F!K� 5� �K2G5H!/L*M�� X� �J� �GJ2J [� C5;K�J��  !GK25!/Y� �� P*!F5GK/L*MO�
HJ/5FK6G�!O�JN2!PIZ;5�6�� ��V25N2K\*J��PJ*KY� VJ6GJ�**J�VK2K K;!KG6��
5P�P!� �J/*J�J0J� �JP�K�6G�5�Y� *K�P!�K2\5�!�6L�*!�0/!�H5O� IF!6GH!O��*!� 5�
6H!V/5�!�6L� �� bH!2 !*!OcY� JN2!PIK MO� *K2J�*J6G� 5�02I*G!� 5�VJ6K/K*5W
� 5� �J**MO� V25H2KV/K**MO� \5�JG*MO� 5� 2!6GK*5�� h256[� y[zf[

u/INJHJ�J�*!��F!6GL��K/LQ!� P!�V2K�K/! 5�V25N2K\*J��PJ*M�5�  !GKW
25HJ�M�� 6H/J*�O!2!HGK25PIZG6��NJ/L�K��0J J0K**J6GLZ�Q5P5FK6H5O�I6W
/J�5�� 5Y� 6JJG�KG6G�K**JY� 6J6G!�!� NK*GJ6![� ?!6V2K�K/K*5K� N5J !66M� �J*W
*J0J� *!6K/K*5�� P�K6L�6��P!*J� V2K5 I;K6G�K**J� *K� 6� 0/IN5*J�Y� !� 6� b!PJW
*!/L*M 5c� huK2�!*J�5FY� 7SzTf� 2!P/5F5� 5� �� 2K/LKQK� 5� 2K\5 K�
J6!�HJ*!HJV/K*5�[� CJ6GIV/K*5K�V5;K�J0J� !GK25!/!� �� ]GJ��JN/!6G5�J6IW
;K6G�/�KG6�� ��J6*J�*J �VJ��K2G5H!/5Y� 5�K0J�6J6G!��5�HJ/5FK6G�J� JV2K�KW
/�ZG6�� 0/JN!/L*M 5� JHK!*J02!Q5FK6H5 5� O!2!HGK256G5H! 5Y� !� *K� V2KW
5 I;K6G�K**J� /JH!/L*M 5� I6/J�5� 5Y� H!H� �� NK2K0J�J�� PJ*K[

�5!V!PJ*� �K2G5H!/L*J0J� 2!6V2K�K/K*5��  J26H5O�  !H2JQ5GJ�� P*!F5W
GK/L*J� I\KY� FK � NK6VJP�J*JF*MO[� �J�J2J6/5� !H2JQ5GM� J02!*5FK*M� ��
6�JK � 2!6V2J6G2!*K*55� V25N2K\*J�� VJ/J6J�Y� 0�K� 6G!N5/L*J6GL�6IN6G2!G!
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�/�� �K2G5H!/L*J0J� 2!6V2K�K/K*5�� �J�J2J6/K�� JFK*L�O!2!HGK2*!� FKGW
H!�� PJ*!/L*J6G5� X� P!HJ*J K2*!�� 6 K*!� �5�J�J0J�6J6G!�!� 5� JN5/5�[� <NW
;5�� O!2!HGK2� 2!6VJ/J\K*5�� VJ�6J�� �J�J2J6/K�� �� �!**J �2!�J*K� �K6L !�
6G!N5/K*�5�FKGHJ�6JJG�KG6G�IKG�H/5 !G5FK6H5 � 5� JHK!*J02!Q5FK6H5 �V!W
2! KG2! � !H�!GJ255� h256� y[Sf[

<N;5��2!�J*�JN5G!*5��/ZNJ0J��5�!� \5�MO�J20!*5P J��*K�P!6K/�KG6��
]G5 � �5�J �6V/J�Li� J20!*5P M�2!6V2K�K/K*M��56H2KG*M 5�bJ6G2J�H! 5c�
hV�G*! 5fY� 6J6G!�/�Z;5 5�  JP!5HI� V250J�*MO� �/�� JN5G!*5�� IF!6GHJ��
�*![� a!� 6I�K� *KHJGJ2MK� IF!6GH5�  J0IG� J6G!�!GL6�� *K� P!*�GM 5� �!**M �
�5�J � 5P�P!� V2KV�G6G�5�� H� 2!66K/K*5Z[� EJ/L�5*6G�J�  J26H5O� NK6VJP�JW
*JF*MO�5�2!6GK*5��5 KZG�JFK*L��M6JHIZ�6VJ6JN*J6GL�H�2!66K/K*5Z�N/!W
0J�!2�� *!/5F5Z�V/!�!Z;K��6G!�55� ��2!P�5G55Y� 5� *KP!6K/K**J6GL�JG�K/LW
*MO� IF!6GHJ�� �*!� JNMF*J� JNe�6*�KG6�� JG6IG6G�5K � I6/J�5�� �/�� J6K�!*5��
/5F5*JH� 5/5� �/�� JN5G!*5�� �P2J6/MO� \5�JG*MO[

<G�K/L*MK� V�G*!�  J0IG� 2!P/5F!GL6�� VJ� _K/J I� 2��I� V!2! KG2J�� X�
G5VI� 5�2K/LKQI�02I*G!Y�6J6G!�I�5�F56/K**J6G5�V5;K�MO�JNeKHGJ�Y� O!2!HW
GK2I�2!6G5GK/L*J6G5�5��2[�<G�/KH!�6L�JG�]G5O�HJ*H2KG*MO�2!P/5F5�Y�H!\�JK�
V�G*J�  J\*J� JO!2!HGK25PJ�!GL� /JH!/L*J�� bK HJ6GLZ�  K6GJJN5G!*5�c� •�Y�
HJGJ2!�� P!�565G�JG�2!P K2!�  K6GJJN5G!*5�� 5�H!FK6G�!�62K�M� hv5P*K6VJW
6JN*J6GL� VJVI/�_5�Y� 7SzSf[� C25*��Y� FGJ� Og� X� Q!HG5FK6H!�� P!6K/K**J6GL�
��pm� V�G*!� hK�5*5_!� 6JJG�KG6G�IKG� P!*�GJ I� V�G*IY� *I/L� X� 6�JNJ�*J If�
V25� 5O� JN;K � F56/K�©� �/�� JN;K��F56/K**J6G5� VJVI/�_55�VJ/IF5 

&�ž�T � ™�•�[
�	�

�PJ/�_5�� JG�K/L*MO� V�GK*� JNMF*J� *K� NM�!KG� !N6J/ZG*J�� 5�  K\�I�
*5 5� V2J56OJ�5G� NJ/KK� 5/5�  K*KK� 5*GK*65�*M�� JN K*� J6JN� 5[� �*GK*W
65�*J6GL�JN K*!�P!�565G�JG�2!P*MO�Q!HGJ2J�Y� ��F!6G*J6G5Y� JG�2!66GJ�*5��
 K\�I� V�G*! 5[� @VJ6JN�5�O!2!HGK2�JN K*!�  K\�I� IF!6GH! 5�6H!PM�!KG6��
*!� 0K*KG5FK6HJ�� �5QQK2K*_5!_55�5� F56/K**J6G5� J6JNK�� �� H!\�J � V�G*K�
5� *!� \5P*K6VJ6JN*J6G5� �6K��VJVI/�_55[

m�m�� >A7G#AB'G#8$' '7$� ABGCA$a$�$'�$� CA7I(G�78(\�
C7C*�&`�o

C2K��!25GK/L*J� *KJNOJ�5 J� JV2K�K/5GL� J6*J�*MK� GK2 5*MY� 56VJ/LW
PIK MK��/�� JNJP*!FK*5���56H2KG*MO�6J�JHIV*J6GK��\5�MO�J20!*5P J�Y� ��
GJ �F56/K� �J�*MO[� a!5NJ/KK�JN;5��5P�*5O� X�N5J !66![� E5J !66!� ‘!*0/[�
‡�mlk%%’� X� ]GJ� HJ/5FK6G�J��K;K6G�!� �� \5�MO�J20!*5P !O� *!�K�5*5_I�VJW
�K2O*J6G5�5/5�JNeK !Y� �M2!\K**JK����K6J�MO�K�5*5_!O� h1K*HK�5FY� 7S••f[�
-K2 5*�  J\KG� V25 K*�GL6�� HJ� �6K I� �J�JK I� �� _K/J � 5/5� H� JG�K/L*M �
K0J� IF!6GH! Y� HJ� �6K�� Q!I*K� 5/5� H� JG�K/L*M � 02IVV! � 5� QJ2 ! [� dGJG�
GK2 5*� *K�6/K�IKG�JG*J65GL�H�J6JN� �X� �� ]GJ �6/IF!K�IVJG2KN/�KG6�� b !6W
6!c[� ?!P/5F!ZG�2!PJ�IZ�N5J !66IY� JG*J65 IZ�H� /ZNJ I�  J K*GI� �2K K*5��
K6/5�N5J !66!�5P K2�KG6��P!�JV2K�K/K**M��V2J K\IGJH� �2K K*5Y� GJ�  J\KG�
NMGL�JV2K�K/K*!�  !H65 !/L*!�Y�  5*5 !/L*!��5� 62K�*���N5J !66![
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aK2K�HJ� �� H!FK6G�K� GJ\�K6G�K**J0J� bN5J !66Kc� 56VJ/LPIKG6�� GK2 5*�
bP!V!6c[� <�*!HJ� P!V!6� ‘%nmj•’� X� VJ*�G5K� JFK*L� �52JHJK� 5� *KJ�*JP*!FW
*JK[� �� 2MNJOJP��6G�K**J�� /5GK2!GI2K� VJ�� P!V!6J � JNMF*J� VJ*5 !KG6��
6J�JHIV*J6GL� V2J M6/J�MO� J6JNK�� J�*J0J� 5/5� *K6HJ/LH5O� �5�J�Y� JN5G!W
Z;5O� �� �!**J � 2!�J*KY� 2!66 !G25�!�� 6�VJP5_55�6I;K6G�IZ;K�� 5/5� �JPW
 J\*J�� ]H6V/I!G!_55� h?5HK2Y� 7S•Sf[� �*J0�!� �� /5GK2!GI2K� *!� 2I66HJ �
�PMHK� P!V!6� IVJG2KN/�KG6�� H!H� 65*J*5 � GK2 5*!� VJVI/�_5�Y� FGJ� *KV2!W
�5/L*Ji� P!V!6�X�VJ*�G5K�I6/J�*JKY� b�J0J�J2*JKcY� ��K�K**JK��/��I�JN6G�!�
V2J M6/J�J��5�IV2!�/K*FK6HJ���K�GK/L*J6G5Y�GJ0�!�H!H�VJVI/�_5��X�2KW
!/L*!�� N5J/J05FK6H!�� K�5*5_!Y� 6! J�J6V2J5P�J��;!�6�� 6J�JHIV*J6GL�
J6JNK��J�*J0J��5�!Y�JN/!�!Z;!��JN;5 �0K*JQJ*�J [� ��!*0/J�PMF*J��/5W
GK2!GI2K�6 M6/�GK2 5*!�%nmj•��52KY� 5�J*�56VJ/LPIKG6��G!H\K��/��JNJP*!FKW
*5��G!H5O�VJ*�G5�Y�H!H�VJVI/�_5�� h��*K6G2J0J �6 M6/K�GK2 5*!f� 5�6G!�J[

m�m�n�� � +R �o � \BAB%#$A� ABGCA$a$ �$ ' �&

CK2�M�� �JV2J6Y� �JP*5H!Z;5�� �� 6��P5� 6� J20!*5P!_5K�� V2J M6/!� X�
0�K�5�V25�H!H5O�I6/J�5�O�JN2!PIZG6��*!5NJ/KK�H2IV*MK�5�V/JG*MK�6HJVW
/K*5��V2J M6/J�MO� J20!*5P J�`� C2J M6/J�MK��J**MK� \5�JG*MK�5�2!6W
GK*5�� X� ]/K K*G� ]HJ656GK M� JHK!*!� 5Y� K6GK6G�K**JY� VJ�F5*�ZG6�� P!HJW
*J K2*J6G� Y� JV2K�K/�Z;5 � HJ/5FK6G�K**JK� 2!6V2K�K/K*5K� NK*GJ6![� #�
J6*J�*M � Q!HGJ2! Y� �MPM�!Z;5 � /JH!/L*MK� *K6/IF!�*MK� 6HJV/K*5��
NK*GJ6*MO�J20!*5P J�Y�JG*J6�G6��Q5P5HJ�O5 5FK6H5K� h2K/LKQ��*!Y�2!P K2M�
5�QJ2 !� F!6G5_�J6!�H!Y� K0J�  KO!*5FK6H5K�5�05�2!�/5FK6H5K�6�J�6G�!�5��2[f�
5� N5J/J05FK6H5K� hV256IG6G�5K�HJ2 J�MO� J20!*5P J�Y� V5;K�MO� HJ*HI2K*W
GJ��5�O5;*5HJ�Y� I6/J�5���/��2!P *J\K*5��5��M\5�!*5��VJGJ 6G�!�5��2[f[

#J*KF*MK� I6/J�5�� *!� HJ*H2KG*J � IF!6GHK� �*!� JV2K�K/�ZG6�� 6/J\W
*K��5 � HJ V/KH6J � 2!P*J*!V2!�/K**MO� 5� 5P K*F5�MO� �J� �2K K*5� O!W
2!HGK256G5HY� NJ/L�5*6G�J�5P�HJGJ2MO� JFK*L�G2I�*J� VJ��!ZG6��2K056G2!W
_55[� ?!P*MK�02IVVM�V2J M6/J�J0J�NK*GJ6!�6I;K6G�K**J�2!P/5F!ZG6��N5W
J/J05FK6H5 5� V!2! KG2! 5� 5� G2KNJ�!*5� 5� H� I6/J�5� � 62K�MY� VJ]GJ I�
Q!HGJ2MY� JNI6/J�/5�!Z;5K� JN2!PJ�!*5K�  J;*MO� 6HJV/K*5�� h!� 5 K**J�
G!H5K�*KJNOJ�5 M��/��VJ��K2\!*5��H2IV*J !6�G!N*J0J�V2J M6/!f� �K6LW
 !� 2!P*JJN2!P*M[

a!V25 K2Y� �/��G2KO� 6! J�J6V2J5P�J��;5O6��VJVI/�_5�� H! F!G6HJ0J�
H2!N!� hP!V!�*JH! F!G6HJ�Y� N256GJ/L6HJ�� 5� !�*J��!*G!26HJ�f� IH!P!*M�
6/K�IZ;5K� *!5NJ/KK� 6I;K6G�K**MK� N5J_K*J/J05FK6H5K� 5� JHK!*J/J05FKW
6H5K� Q!HGJ2M� �M6JHJ�� V2J�IHG5�*J6G5� h?J�5*Y� 7Sz�fi

!f� I6/J�5��5�62JH5� !66J�J0J��MH/K�!�/5F5*JH���V25N2K\*J��PJ*K��J/W
\*M�6JFKG!GL6��6�VJ6/K�IZ;5 �5O�VK2K*J6J �GKFK*5� 5�*!� IF!6GH5Y�N/!0JW
V25�G*MK��/�� �M\5�!*5�� J/J�5�5�QJ2 52J�!*5��I2J\!�*MO�VJHJ/K*5��

Nf� OJ2J�KK�2!P�5G5K�6K665/L*J0J�NK*GJ6!� h05�2J5�J�Y�  �!*JHY�0INJHf�
5� HJ2 J�J0J� NK*GJ6!� ��  K6G!OY� 0�K� V2J5PJ��KG�  !66J�JK� J6K�!*5K� /5F5W
*JH� X� ]GJ� *KJNOJ�5 J� �/�� P!;5GM� 5� OJ2J�K0J� V5G!*5��  J/J�5Y� 2!P�5W
�!Z;K�6�� 5P� J6K��5O� /5F5*JH[

�f� *!/5F5K��52JHJ0J��K/LQ!�6�NJ0!GJ��HJ2 J�J��N!PJ���/�� �P2J6/MO�
J6JNK��
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0f� 2!�J*M��K/LQ!Y� *!�HJGJ2MO�JN5G!ZG�H2!NM��6KO��JP2!6G*MO�02IVV�
*K� �J/\*M� 5 KGL� P*!F5GK/L*MO� VK2KV!�J�� 0/IN5*MY� 5/56GMO� 02I*GJ�� 5�
�2I05O� N!2LK2J�Y� V2KV�G6G�IZ;5O� �JP�2!GI� VJ�2!6G!Z;5O� H2!NJ�� �� 2KW
V2J�IHG5�*MK� 2!�J*M[

aK2!�*J K2*J6GL�V2J6G2!*6G�K**J0J�2!6V2K�K/K*5�� �� �M6JHJ��6GKVKW
*5�6�J�6G�K**!�VJVI/�_5� �V2J M6/J�MO�J20!*5P J�[� �F!6GH5Y� *!�HJGJW
2MO�5O�V/JG*J6GL��J6G!GJF*J� �M6JH!��/��V2J M6/J�MO�JVK2!_5��X� V2JW
 M6/J�MK�IF!6GH5Y� 5/5�N!*H5� ‘3�%o�|$�$pmr|q�� ‡k|•’Y� 2!P�K/K*M� IF!6GH!W
 5� VJ*5\K**J�� V/JG*J6G5� 5/5� �J�6K� *K� *!6K/K**MO� �!**M � �5�J [�
<20!*5P M� �� V2K�K/!O� V2J M6/J�MO� IF!6GHJ�� G!H\K� *K� 2!6V2K�K/K*M�
2!�*J K2*J� 5�  K6G! 5� JN2!PIZG� V�G*!� 6� *!5NJ/KK� �M6JHJ�� V/JG*J6GLZY�
*!PM�!K MK� 6HJV/K*5� 5Y� 5/5� ��2! 5� ‘‡�q�� |rj4�r%’[� �� V2K�K/!O� ��2!�
2!6V2K�K/K*5K�V/JG*J6G5��/��NJ/L�5*6G�!�6K�K*G!2*MO��5�J�� J\KG�NMGL�
V2K�6G!�/K*J� *J2 !/L*M �2!6V2K�K/K*5K � h•kqq…Y� 7S•�f[

<N2!PJ�!*5K� 6HJV/K*5�� H!H� !HG5�*J� VK2K��50!Z;5O6�Y� G!H� 5� 6K�K*W
G!2*MO�\5�JG*MO� J\KG�JNe�6*�GL6��*K6HJ/LH5 5�V25F5*! 5[� CK2�!��X�
]GJ� !HG5�*JK� JNeK�5*K*5K� \5�JG*MO[� tJG�� JG*J�K*5��  K\�I� J6JN� 5�
NK6VJP�J*JF*MO���6HJV/K*5�O� �J� �6KO�6/IF!�O�*K�VJ�*5 !ZG6�� �M�K�*K��
VK26J*5Q5_52J�!**MO� hG[K[� J6JN5� �� HJ6�HKY� 6G!K� *K� 2!6VJP*!ZG6�� 5*�5W
�5�I!/L*JfY� G!HJ�� 6VJ6JN� �6G2KF!KG6�� I� !HG5�*MO� VJ��5\*MO� �5�J�Y� *!W
V25 K2Y� 2!HJJN2!P*MO[� �� 6K�K*G!2*MO� �5�J�� h��I6G�J2F!GMK�  J//Z6H5Y�
!6_5�55� 5� �2[f� HJ*_K*G2!_5�� J20!*5P J�� �� J6*J�*J � JNI6/J�/5�!KG6��
V25�/KH!Z;5 � �K�6G�5K � �P2J6/MO� J6JNK�� �/�� /5F5*JH� 6�JK0J� �5�![�
-2KGL��V25F5*!� JN2!PJ�!*5��6HJV/K*5�� 5 KKG� ]HJ/J05FK6HIZ� V252J�I� 5�
JNI6/J�/K*!� bV�G*56GM c� 2!6V2K�K/K*5K � N/!0JV25�G*MO� �/�� �5�!� Q!HW
GJ2J��� �� ]GJ � 6/IF!K� \5�JG*MK� 6JN2!*M� *!� *KNJ/L�J�� V/J;!�5� V2J6GJ�
VJGJ IY� FGJ� P!� V2K�K/! 5� �!**J0J� IF!6GH!� J*5� *K�  J0IG� \5GL[
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JN2!PJ Y� *!/K0!*5K� PJ*� JN5G!*5�� JNJ5O� �5�J�� H! N!/� JNJ6G2�/J� *!�K�
�*5 !*5K� *!� VJ56H5� H2!N![� ?!6OJ\�K*5K� PJ*� 6�5�KGK/L6G�J�!/J� J�  !/J��
�K2J�G*J6G5� *!OJ\�K*5�� H2!N!c[

m�m�m�� � U I $ '$ ' � $ � ABGCA$a$ �$ ' �& � 87� 8A$I $ ' �

�5�J�J�� 6J6G!�� 5� HJ/5FK6G�J� J6JNK�� �J**MO� J20!*5P J�� *!� �6K�� !HW
�!GJ255�5�KK�IF!6GH!O�VJ6GJ�**J� K*�ZG6�[� �M�K/�ZG�G25�G5V!�6��P!**MO�
6J��2K K*K �5P K*K*5��JN5/5��5�N5J !66M�NK*GJ6!� hC!26J*6�5��2[Y� 7SzTfi

�̃ H2!GHJ�2K K**MKY� 6��P!**MK�6�5P K*K*5K �05�2J/J05FK6H5O� I6/JW
�5��5/5�V5;K�J��!HG5�*J6G5�H2IV*MO�J20!*5P J�� hQ5P5FK6H5K�*!2I�K*5�f�

�̃ 6KPJ**MKY� P!�56�;5K� JG� 2!P *J\K*5�� 5� VJVJ/*K*5��
�̃ �J/0JVK25J�*MKY� �MP�!**MK� I6VK�*M �VJVJ/*K*5K �2!*KK�*K *JW

0JF56/K**MO� �5�J�[
+ZNJ�� �5�� \5�MO� J20!*5P J�� 6G2K 5G6�� P!6K/5GL� *KJ02!*5FK**J�

NJ/L�JK� V2J6G2!*6G�JY� 5� GJ/LHJ� 2!P*J0J� 2J�!� V2K02!�M� H� 2!66K/K*5Z� 5�
V2JG5�J�K�6G�5K� �2I05O� �5�J�� V2KV�G6G�IZG� ]GJ I[� �K2J�G*J6GL� P!6K/KW
*5��2!P*MO�F!6GK��!2K!/!�VJVI/�_55� �J� �2K K*5�*K�J�5*!HJ�![� @OK !G5W
FK6H5� ]GJ�  J\*J� 5PJN2!P5GL� 6/K�IZ;5 � JN2!PJ i� 5 KKG6�� PJ*!� V2K�VJ��
F5G!*5�Y� HJGJ2!�� P!6K/K*!�VJ6GJ�**J� 5�F56/K**J6GL� \5�JG*MO� �� HJGJ2J��
*!5NJ/KK��M6JH!� hF!;K�J*!�2!6VJ/!0!KG6����_K*G2K�!2K!/!Y� *J� J\KG�NMGL�
6 K;K*!� H� K0J� H2!Zf�� KK� JO�!GM�!KG� PJ*!� 2K0I/�2*J0J� P!6K/K*5��� *!� VKW
25QK255�2!6VJ/!0!KG6�� PJ*!�6/IF!�*MO�VJ��/K*5�� J20!*5P J�� VJ�� �/5�W
*5K � *KJNMF*MO� !N5JG5FK6H5O� 5� N5JG5FK6H5O� I6/J�5�[

C2J6G2!*6G�K**MK�VK2K K;K*5���P2J6/MO�J6JNK��6�J�6G�K**M�GJ/LHJ�
\5�JG*M [� <*5�  J0IG� J6I;K6G�/�GL6�� NK6VJ2��JF*J� 5� �� G!HJ � 6/IF!K�
JNJP*!F!ZG6�� GK2 5*J � 2!66K/K*5KY� 5/5� \K� *J6�G� J20!*5PJ�!**M�� *!W
V2!�/K**M�� O!2!HGK2� X� �� G!H5O� 6/IF!�O� 0J�J2�G� J�  502!_55[

�0=
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�� J6*J�K�  502!_5�� /K\5G�6G2K /K*5K� \5�JG*MO� *!�G5� I6/J�5�Y� *!5W
NJ/KK�*KJNOJ�5 MK�5 ����!**M�� J K*GY�G[K[� *!5NJ/KK�VJ/*J�JG�KF!Z;5K�
5O�Q5P5J/J05FK6HJ I�6J6GJ�*5ZY� !�G!H\K� I6/J�5�Y� *!5NJ/KK�N/!0JV25�GW
*MK� �/�� �J6V2J5P�J�6G�![� =502!_55�V2J56OJ��G�VJGJ IY� FGJY� �J�VK2�MOY�
VJG2KN*J6G5� J20!*5P J��  K*�ZG6�� �J� �2K K*5� 5Y� �J��GJ2MOY� IF!6GH5� 6�
2!P*M 5� I6/J�5� 5�V2J6G2!*6G�K**J� NJ/KK� 5/5�  K*KK�2!PJN;K*M[

�� �J**MO� NK6VJP�J*JF*MO� �J� �P2J6/J � 6J6GJ�*55� *!N/Z�!ZG6�� G25�
J6*J�*MO� G5V!�  502!_5�� X� 6KPJ**MKY� HJ2 J�MK� h*!0I/L*MKf� 5� *K2K6GJW
�MK� h2KV2J�IHG5�*MKf[� <�*!HJ� F!6GJ�  502!_5�� *J65G� HJ V/KH6*M�� O!W
2!HGK2� 5� VJP�J/�KG� J20!*5P I� J�*J�2K K**J� 2K�5GL� *K6HJ/LHJ� V2JW
N/K � X� *!V25 K2Y� ��OJ�K��!/L*5O� 502!_5��H! F!G6HJ0J�H2!N!�  K*�KG6��
6J6G!�� V5;K�MO� JNeKHGJ�Y� V2J56OJ��G� *K2K6G� 5� /5*LH!Y� V25FK � ]G5� V2JW
_K66M� GK6*J� �P!5 JI��P!*M[� CJ� VK25J�5F*J6G5�  502!_55� NM�!ZG� 2K0IW
/�2*M 5� K\K0J�*M 5� h*!V25 K2Y� H! F!G6HJ0J� H2!N!� I� P!V!�*J�� #! F!GW
H5fY� *K2K0I/�2*M 5� 5� ]V5PJ�5FK6H5 5[

CK2K K;K*5�� �P2J6/MO�J6JNK��X��!/KHJ�*K�6! M���!\*M�� KO!*5P �
5P K*K*5��V2J6G2!*6G�K**J0J�2!6V2K�K/K*5����/��*KVJ��5\*MO�\K��5�J�Y�
H�HJGJ2M � JG*J6�G6�� *J05K��J**MK�\5�JG*MK�5��6K�2!6GK*5�Y� J*��JJN;K�
*KV25 K*5 [� �� NJ/L�5*6G�!� �5�J�� NK*GJ6!� �� \5P*K**J � _5H/K� 5 KZG6��
J�*!� 5/5� *K6HJ/LHJ� 6G!�5�Y� 2!P�5G5K� HJGJ2MO� V2JOJ�5G� �� GJ/;K� 5/5� *!�
VJ�K2O*J6G5��J�M�5�HJGJ2MK� J0IG�GKFK*5� 5�VK2K*J65GL6��*!�P*!F5GK/LW
*MK� 2!66GJ�*5�[� AI*H_5Z� 2!66K/5GK/L*J�� 6G!�55�  J0IG� 502!GL� VJ/J�MK�
V2J�IHGMY� /5F5*H5Y� I� �J�J2J6/K�� X� PJJ6VJ2M[

<02!*5FK*5K�6VJ6JN*J6G5� H�2!66K/K*5Z� J�*J��6G!�55�  J\KG�HJ VK*W
652J�!GL6�� 2!P�5G5K � �2I0J�[� a!V25 K2Y� I� �!/L*K�J6GJF*J0J� G2KV!*0!�
��_!� G�\K/KK� �J�M� 5� JVI6H!ZG6�� *!� �*J� �� *KVJ62K�6G�K**J��N/5PJ6G5�JG�
\5�JG*J0JY� *J�5 KKG6��V/!*HGJ**!��/5F5*H!�� I�JN5G!Z;K����6OJ�*MO�I6W
/J�5�O� �VJ*6HJ�� HIHI !255� 6G!�5�� V/!�!Z;K�� /5F5*H5� �MV!�!KGY� *J�
��_!� /K0FK� �J�M� 5� �MVJ/*�ZG�QI*H_5Z� 2!66K/5GK/L*J�� 6G!�55[

a!5NJ/L�KK� P*!FK*5K� �� �5*! 5HK� F56/K**J6G5� 5� V2J6G2!*6G�K**J��
J20!*5P!_55� VJVI/�_5�� 5 KZG� 5P K*K*5�Y� 6��P!**MK� 6� 2!P *J\K*5K � 5�
2!66K/K*5K � /5F5*JH[� �/��  *J05O� �5�J�� NK6VJP�J*JF*MO� F2KP�MF!�*!��
*K2K0I/�2*J6GL� �J6V2J5P�J�6G�!� K6GL� *J2 ![� <6JNK**J� 65/L*J� G!H5K�
Q/IHGI!_55��M2!\K*M���02IVV!O�6�V2J�J/\5GK/L*J��V/!*HGJ**J��6G!�5K��
2!P�5G5��5�V/!*HGJG2JQ*J��/5F5*HJ�Y� FGJ�O!2!HGK2*J��/��  *J05O�HJ  K2W
FK6H5� �!\*MO�  J//Z6HJ�� 5� 2!HJJN2!P*MO� h•kqq…Y� 7S•�f[

�6VK�*J6GL� J6K�!*5�� /5F5*JH� P!�565G� JG� 6J�V!�K*5�� ��IO� I6/J�5�i�
5O�0JGJ�*J6G5�H� KG! J2QJPI�5�*!/5F5��VJ�OJ��;K0J�6IN6G2!G![�=!66J�JK�
J6K�!*5K� I�  J//Z6HJ�� F!6GJ�6JV2J�J\�!KG6��H!G!6G2JQ5FK6HJ��6 K2G*JW
6GLZ� �P2J6/MO�J6JNK��5P�P!�*KN/!0JV25�G*MO�I6/J�5��62K�M�� P!� �M6JHJ��
P5 *K��6 K2G*J6GLZ�F!6GJ�6/K�IKG� J;*JK�J6K�!*5KY�FGJ�JNe�6*�KG6�Y�VJ��
�5�5 J IY� VJ��/K*5K � b6�JNJ�*J0J� V2J6G2!*6G�!cY� JN2!PIZ;K0J6�� 5P�P!�
05NK/5� �P2J6/MO� J6JNK�[� ��NK*GJ6*MO�J20!*5P J�Y� JN5G!Z;5O� �� ��I K2W
*J�� 62K�KY� H!HJ�J�� ��/�KG6�� VJ�K2O*J6GL� �*!Y� �*IG25�5�J�!�� HJ*HI2K*W
_5��P!� V2J6G2!*6G�JY� *K6J *K**JY� NJ/KK�J6G2!�Y� FK � I�2MNY� JN5G!Z;5O� ��
G2KO K2*J�� 62K�K[

+5F5*H5�  *J05O�6K665/L*MO�NK6VJP�J*JF*MO�V25�/KH!ZG6�� �P2J6/MW
 5� J6JN� 5Y� *J� 5O� �M\5�!K J6GL� �� 6 K�!**MO� VJ� �JP2!6GI� VJ6K/K*5�O

�03
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 J\KG�NMGL�*5PHJ��5P�P!�HJ*HI2K*_55�P!�V2J6G2!*6G�J�5�V5;IY�VJ6HJ/LHI�
�P2J6/MK� \5�JG*MK�NJ/KK� I6GJ�F5�M�H�*KN/!0JV25�G*M � I6/J�5� �62K�M�
5� *KO�!GHK�V5;5[� -!HY� �� VJVI/�_5�O�P!H!VM�!Z;5O6����I6G�J2F!GMO�  J/W
/Z6HJ�� *!N/Z�!/!6L� JN2!G*!�� HJ22K/�_5��  K\�I� F56/J � 2KH2IGJ�� 5� JNW
;5 � P!V!6J � h�H/ZF!�� *KVJ/J�JP2K/MO�VJ6G2KH2IGJ�f[� �J�  *J05O� VJ6KW
/K*5�O� VJ6/K�J�!GK/L*MK� �JP2!6G*MK� 02IVVM� *K� �6G2KF!ZG6�� 6J� K6G*JY�
�K J*6G252I��56H/ZFK*5K�  J/J�MO�J6JNK�� 5P�V/JG*MO�VJ6K/K*5�� �P2J6W
/MO[� �H!P!**MK� Q!HGJ2M� V25�J��G� H� *K2!�*J K2*J6G5� V2J6G2!*6G�K**J0J�
2!6V2K�K/K*5�� �J**MO� 05�2JN5J*GJ�� 5� *KJ�*JP*!F*J6G5� �J� �P!5 JJG*JW
�K*5�O��K/5F5*M�2J�5GK/L6HJ0J�6G!�!�5�VJVJ/*K*5�Y�FGJ�JV2K�K/�KG�QI*W
�! K*G!/L*MK� J6JNK**J6G5��5*! 5H5�V2J M6/J�J0J� P!V!6!� ]G5O� J20!*5PW
 J�� h6 [� 0/!�I� �f[

t!2!HGK2�V2J6G2!*6G�K**J���5*! 5H5�VJVI/�_5�� ��P*!F5GK/L*J��6GKW
VK*5� JNI6/J�/K*� N5J/J05FK6H5 5� J6JNK**J6G� 5� �5�!Y� �� F!6G*J6G5Y� 6GKW
VK*LZ�VJ��5\*J6G5� �P2J6/MO�J6JNK��5�2!6V2K�K/5GK/L*MO�6G!�5�[� �M6JW
HJVJ��5\*MK��J� �P2J6/J �6J6GJ�*55�J20!*5P M��J�GKO�VJ2Y�VJH!�V!�K*5K�
F56/K**J6G5� *K� �J6G50/J� H25G5FK6HJ0J� VJ2J0!Y�  J0IG�6JO2!*�GL� 2!P K2M�
5�QJ2 I�P!6K/K**MO�IF!6GHJ�Y�OJG��62K�*���V/JG*J6GL�5O�6*5\!KG6�[� �/��
 !/JVJ��5\*MO� 5� V25H2KV/K**MO� J20!*5P J�� �M/J�� JFK*L� 6I;K6G�K**J�
6H!PM�!KG6��*!�2!6V2K�K/K*55Y�5��J66G!*J�/K*5K�V2J6G2!*6G�K**J��6G2IHW
GI2M� J\KG�V2J5PJ�G5�GJ/LHJ�VJ6/K�6KPJ*!�2!P *J\K*5��P!�6FKG�J6K��K��
 J/J�5[

=��R��������"����!�������$���

p�n�� �+ABU� b�U'�

EK*GJ6� X� 6J�JHIV*J6GL� \5�MO� J20!*5P J�Y� JN5G!Z;5O� *!� �*K� �J�JW
K !Y� X� V2K�6G!�/K*� \5�JG*M 5� hPJJNK*GJ6f� 5�2!6GK*5� 5� hQ5GJNK*GJ6f[�
C2!HG5FK6H5��6K�2!6GK*5�� !H2JQ5GM�5�NJ/L�!��F!6GL�\5�JG*MO�JN5G!ZG�
GJ/LHJ� *!� �*K� h6JN6G�K**J� NK*G5FK6H5�� JN2!P� \5P*5fY� GJ0�!� H!H� *KHJGJW
2MK�6��P!**MK�6��*J �\5�JG*MK�6VJ6JN*M�V/!�!GL���*!��J**J �6/JK��J�M�
hNK*GJ�*KHG5FK6H5��JN2!P� \5P*5f[� hdG!�H/!665Q5H!_5��P!G2!05�!KG�GJ/LW
HJ� �P2J6/MO� J6JNK��� /5F5*H5� NJ/L�5*6G�!� �J**MO� \5�JG*MO� �K�IG�V/!W
�!Z;5�� JN2!P� \5P*5� 5� ��/�ZG6�� HJ VJ*K*GJ �V/!*HGJ*![f

�P�NK6VJP�J*JF*MO�H� F56GJ�NK*G5FK6H5 5� \5�JG*M 5�JG*J6�G6��0INW
H5Y�HJ2!//J�MK�VJ/5VMY�FK2�5Y�NJ/L�5*6G�J�2!HJJN2!P*MO�5� J//Z6HJ�Y�
!6_5�55[� EK*GJ�*KHG5FK6H5�� JN2!P� \5P*5� �K�IG�*KHJGJ2MK�2!HJJN2!P*MK�
hH2K�KGH5Y�0!/!GK5�Mf� 5�0J/J�J*J05K� J//Z6H5�hH!/L !2M�5�H!2!H!G5_Mf[�
�J�J2J6/5� !H2JQ5GM�  J0IG� �� *KHJGJ2MO� H2!�*K� 2K�H5O�6/IF!�O� GK2�GL�
6��PL�6� �*J � 5� 6G!*J��G6�� V/!�!Z;5 5�QJ2 ! 5[

tJG�� �6K�J20!*5P M�NK*GJ6!�GK6*J�6��P!*M�6��*J Y�O!2!HGK2�]GJ��6��W
P5� *J0JJN2!PK*[� <�*5� �5�M�56VJ/LPIZG�6IN6G2!G�GJ/LHJ�H!H�JVJ2IY� �2IW
05K� X� H!H� INK\5;KY� G2KGL5� *!OJ��G�*!� *K �HJ2 J�MK� J20!*5P M�5� �!\K�
56VJ/LPIZG�K0J�H!H�V5;K�J�� !GK25!/[�@VJ6JN�6��P5�6�6IN6G2!GJ �P!�565G�
H!H�JG��5�J�MO�J6JNK**J6GK��\5�JG*MOY�G!H�5�JG�K0J�O!2!HGK256G5H[� ^!;K
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�6K0J� �� H!FK6G�K�6IN6G2!G!� �M6GIV!KG��J**M�� 02I*GY� 2K\K� X� �2I05K� �J*W
*MK� \5�JG*MK� 5� 56HI66G�K**MK�6JJ2I\K*5�[

�6K�NK*G5FK6H5K� J20!*5P M��K/�G6�� *!�JN5G!GK/K��VJ�K2O*J6G5�02I*W
G!� X� ]V5NK*GJ6� h\5�JG*MK�5�2!6GK*5�fY� 5�K0J�GJ/;5� X� P!H!VM�!Z;5O6��
\5�JG*MOY� 5/5� 5*Q!I*I[� dV5NK*G5FK6H5K� J20!*5P M� �6G2KF!ZG6�� H!H� *!�
G�K2�MO� h6H!/MY� �!/I*MY� H! *5Y� 02!�5�fY� G!H� 5� *!�  �0H5O� hVK6JHY� 5/f�
02I*G!O[� �*Q!I**MK�J20!*5P M�JN5G!ZG�GJ/LHJ��� �0HJ �02I*GK� h56H/ZW
FK*5K� 6J6G!�/�KG�JFK*L� *KNJ/L�JK� F56/J� �5�J��H! *KGJF_K�f[

#� ]V5NK*GJ6I� JG*J6�G6�� �6K� �J**MK� 2!6GK*5�� 5� NJ/L�5*6G�J� \5�JW
G*MO[� dV5Q!I*!� X� ]HJ/J05FK6H5� 6NJ2*JK� VJ*�G5KY� JNeK�5*�Z;KK� �5�MY�
P*!F5GK/L*J� 2!P/5F!Z;5K6�� VJ�K�K*5K � 5� O!2!HGK2J � 6��P5� 6� �*J [� ��
]GI�02IVVI� �OJ��G�JGH2MGJ� \5�I;5K�VJ��5\*MK�\5�JG*MK� h *J05K�H2IVW
*MK�H2!NM�5�H2!NJ5�MY�  J26H5K�K\5�5��2[fY� \5�JG*MKY� JN5G!Z;5K� �� INKW
\5;!O� h/!*0I6GMY� J !2MY� J6L 5*J05fY�  !/JVJ��5\*MK� 5� *KVJ��5\*MK�
6�JNJ�*J/K\!�5K� 5� V25H2KV/K**MK� QJ2 M[

a!6GJ�;5O�P!H!VM�!Z;5O6���5�J��62K�5�V2J M6/J�MO�\5�JG*MO�*KW
 *J0J� X� ]GJ�V2K\�K� �6K0J� *KHJGJ2MK� ��I6G�J2F!GMK�  J//Z6H5[� �2K K*W
*J� P!H!VM�!Z;5�6�� h*J2*M�f� JN2!P� \5P*5� �K�IG� *KHJGJ2MK� 2!HJJN2!PW
*MK� h*!V25 K2Y� *J2�K\6H5K� J !2MfY� 0J/JGI255� 5� V2K�6G!�5GK/5� *KHJGJW
2MO� �2I05O� 02IVV[

1!H!VM�!Z;5K6��\5�JG*MK� J0IG�JN5G!GL���*J2!OY�*K�VJH!PM�!�6L�*!�
VJ�K2O*J6GL��*!Y� *J�F!;K�GK �5/5� 5*M �6VJ6JNJ �6��P!*M�6� *K�[� a!5NJW
/KK� 2!P*JJN2!P*!�� 02IVV!� V2J M6/J�J�� 5*Q!I*M� X� ��I6G�J2F!GMK�  J/W
/Z6H5� X� P*!F5GK/L*J� 2!P/5F!ZG6�� 0/IN5*J�� P!H!VM�!*5�[� <�*5� �5�M�
\5�IG���6! J �VJ�K2O*J6G*J �6/JK�02I*G!Y�J6G!�/���JGH2MGJ��P*!F5GK/LW
*IZ� F!6GL� GK/!Y� �2I05K� JN5G!ZG� *5\K� VJ�K2O*J6G5� 02I*G!Y� �MG�05�!�� *!

8����=��=���!���� ���#���7����� �� ��*�:
)�� �� �)���!� $� �#���b5�!��� "�*:
�)���%�)�!� ����b� ��� J#�+� ,*$��;��2 �
��F4K
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VJ�K2O*J6GL�2!P/5F*MK�V25�!GH5Y�G2KGL5�P!H!VM�!ZG6��*!�0/IN5*I��J�xY��
 �5�NJ/L�KY� VJ/IF!��H56/J2J���/���MO!*5��5�V5;I�6�VJ J;LZ��/5**MO�
65QJ*J�� h256� y[7yf[

�� GKFK*5K� 0J�!� �� P!�565 J6G5� JG�Q5P5J/J05FK6HJ0J�6J6GJ�*5�� \5�JW
G*MO� 5O� JN2!P� \5P*5�  J\KG�  K*�GL6�[� -!HY� H2IV*MK� H2!NM� 5� H2!NJ5�M�
JNMF*J�6�JNJ�*J� VK2K��50!ZG6��VJ� �*IY� *J� ��VK25J�� /5*LH5� J*5� *I\�!W
ZG6�� �� IH2MG5�O�� IH2M�!ZG6��VJ6/K� *K2K6G!�0J/JGI255[

CJ�6GKVK*5�VJ��5\*J6G5� �M�K/�ZG�VJ��5\*M�� h�!05/L*M�f� 5�*KVJ�W
�5\*M�� h6K665/L*M�Y� 65��F5�f� NK*GJ6[� #� VJ��5\*M � 02IVV! � JG*J65G6��
NJ/L�5*6G�J� 2!HJJN2!P*MOY� N2ZOJ*J05K� 5� 0J/J�J*J05K�  J//Z6H5Y�  J2W
6H5K� K\5Y�  *J05K� 0J/JGI255[� @/K�IKG� JG/5F!GL� VJ��5\*J6GL� J6JNK�� H!H�
Q5P5J/J05FK6HIZ� O!2!HGK256G5HI� JG� 6VJ6JN*J6G5� V2KJ�J/K�!GL� P*!F5W
GK/L*MK�2!66GJ�*5�� X� 5P���IO� �5�J��6�J�5*!HJ�J��6GKVK*LZ�Q5P5J/J05W
FK6HJ�� VJ��5\*J6G5� J�5*�  J\KG� V25�K2\5�!GL6�� H2!�*K� J02!*5FK**J0J�
IF!6GH!Y� !� �2I0J�� X� 6J�K2�!GL�  *J0JH5/J KG2J�MK� VK2K K;K*5�[� �2JW
�K*L� VJ��5\*J6G5� *K� J6G!KG6�� 6G!N5/L*M � ��GKFK*5K� 0J�!� 5� �� *KHJGJ2MK�
VK25J�M�  J\KG�6I;K6G�K**J� 6*5\!GL6�Y� !� �� �2I05K�VJ�M�!GL6�[

��5\K*5K� 05�2JN5J*GJ�� J6I;K6G�/�KG6�� 2!P*M 5� 6VJ6JN! 5i� VJ/P!W
*5K � 6�VJ J;LZ� HJ*KF*J6GK�� hH2!NMfY� �J/*JJN2!P*J0J�6JH2!;K*5��GK/!�
hN2ZOJ*J05K� J//Z6H5fY�! NI/!H2!/L*MO�*J\KH� h50/JHJ\5Kf��V/!�!*5K �
6�VJ J;LZ�02KN*MO�*J\KH� hH2K�KGH5Y�H2!NM�V/!�I*_MfY�O�J6GJ�J��/JV!W
6G5� h/!*0I6GMY� H2K�KGH5Y� 0!/!GK5�MfY� V/!�*5HJ�� hH!2!H!G5_MfY� �J2J*H5�
�/�� 6JP�!*5�� 2K!HG5�*J�� 65/M� hH!/L !2MY� J6L 5*J05f�� P!�HJ25�!*5K � ��
02I*GK� 6�VJ6/K�IZ;5 � VJ�G�05�!*5K �GK/!� h��I6G�J2F!GMK�  J//Z6H5f� 5�
�2[� aKHJGJ2MK��5�MY� �K�I;5K�6G2J0J��J**M��JN2!P�\5P*5Y�6VJ6JN*M�V/!W
�!GL[� -!HY�02KNK�H5Y�JNMF*J�/K\!;5K�*!��*KY�V25�*KJNOJ�5 J6G5� h*!V25W
 K2Y� *!V!�K*5K� O5;*5H!fY� 6VJ6JN*MY� NM6G2J�6 MH!�� 6G�J2H5� 5� �MN2!6MW
�!�� �J�IY� 6J�K2�!GL� V2M\H5�5� �!\K� V/!�!GL[

=!/JVJ��5\*MK�5�*KVJ��5\*MK�QJ2 M��K/�G6��*!�6�JNJ�*J\5�I;5O�
5�V25H2KV/K**MO[� #�VK2�J�� H!GK0J255� JG*J6�G6��  *J05K�  J//Z6H5� h02KW
NK�H5Y� H/K MY� G25�!H*MY� �2K�J�5�*J;IV!/L_K�MK� 0J/JGI255fY� HJ� �GJW
2J�� X�  5�55Y� I6G25_MY� HJ2!//J�MK� VJ/5VMY� 0INH5Y� !6_5�55� 5� �2I05K[�
C25H2KV/K*5K� J6I;K6G�/�KG6�� 2!P*M 5� 6VJ6JN! 5� 5�  J\KG� NMGL� VJ6GJW
�**M � 5/5� �JVI6H!GL� JGH2KV/K*5K[� EJ/L�5*6G�J� V25H2KV/K**MO� \5�JW
G*MO� h0INH5Y� HJ2!//J�MK� VJ/5VMY� !6_5�55f� V252!6G!ZG� H� 6IN6G2!GI� VJW
�J��J�Y�6G�J2H5�I6G25_Y�G2INH5�HJ/LF!GMO�FK2�K��V25H2KV/�ZG6��_K K*W
G52IZ;5 � �K;K6G�J [� =5�55� 5� *KHJGJ2MK� �2I05K�  J//Z6H5�
V25H2KV/�ZG6��H�6IN6G2!GI�N566I6*M 5�*5G� 5��V25�*KJNOJ�5 J6G5�  J/W
/Z6H5� 6VJ6JN*M� 6JH2!;K*5K �  M�_� JN2M�!GL� N566I6� 5� VK2K K;!GL6�[�
@�JKJN2!P*M��6VJ6JN�V25H2KV/K*5�Y�HJGJ2M��56VJ/LPIZG�V5**M�5�*KHJW
GJ2MK��2I05K���I6G�J2F!GMK� J//Z6H5�X�P!�HJ25�!*5K���2MO/J �02I*GK[

CJ�!�/�Z;KK� F56/J� �J**MO�2!6GK*5�� X� V25H2KV/K**MK� J20!*5P MY�
6��P!**MK�6� �*J � 25PJ5�! 5� h�J�J2J6/5f� 5/5�HJ2*� 5� h J26H5K�G2!�Mf[�
<�*!HJ� *KHJGJ2MK� JFK*L� �!\*MK� �� V2J M6/J�J � JG*J�K*55� �5�M� H2!6W
*MO� �J�J2J6/K�� h!*QK/L_5�Y� Q5//JQJ2!� 5� �2[f� JN2!PIZG�*KV25H2KV/K*W
*MK�QJ2 M� 5� GK2�ZG� *KVJ62K�6G�K**M�� HJ*G!HG�6�02I*GJ 

<FK*L��K/5H!�2!P K2*!���H!/!�NK*GJ6!�X�JG�JN5G!Z;5O� K\�I�F!6G5FW
H! 5��J**J0J�J6!�H!�J20!*5P J��2!P K2J � K*KK� 5//5 KG2!�hK6GK6G�K**JY
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62K�5� *5O� *KG�V2J M6/J�MOf� �J� \5�JG*MO� 2!P K2J � �� *K6HJ/LHJ�  KG2J��
5�2!6GK*5��X� �� *K6HJ/LHJ��K6�GHJ��  KG2J�[� <N;KV25*�G!��GK2 5*J/J05��
�/��JNJP*!FK*5��2!P K2J���J**MO�JN5G!GK/K��*K��M2!NJG!*![�<NMF*J�\5W
�JG*MO� 2!P K2J � �J� *K6HJ/LH5O�  5//5 KG2J�� *!PM�!ZG�  5H2JNK*GJ6J Y�
�J� *K6HJ/LH5O�6!*G5 KG2J��X�  !H2JNK*GJ6J � 5�2!P K2J ��K6�GH5�6!*G5W
 KG2J�� 5� H2IV*KK� X�  K0!/JNK*GJ6J [

p�m�� >�#B'�$

C5G!*5K� \5�JG*MO� X� 6/J\*M��  *J0JHJ VJ*K*G*M�� V2J_K66Y� �H/ZW
F!Z;5�� VJ56HY� P!O�!G� 5� VK2K2!NJGHI� V5;K�MO� JNeKHGJ�[� �JP J\*M� *KW
6HJ/LHJ� �!25!*GJ��G2JQ5FK6HJ��H/!665Q5H!_55�\5�JG*MOY� 56OJ��;5K�5P�
2!P*MO� H25GK25K�[

B[�CJ�6J6G!�I�V5;K�MO�JNeKHGJ�
!f� @K6GJ*JQ!05�� X� VJG2KN/K*5K� �P�K�K**MO� �� GJ/;K� �J�M� F!6G5_�

h6K6GJ*!f� X� �KG25G!� h K2G�MO�J20!*5FK6H5O�F!6G5_�5�!66J_552J�!**MO�6�
*5 5�N!HGK25�f� 5�V/!*HGJ*!� h K/H5O�V/!�!Z;5O� \5�JG*MO�5�2!6GK*5�f[�
C2K�6G!�5GK/5i�0INH5Y���I6G�J2F!GMK� J//Z6H5Y��2K�J�5�*J;IV!/L_K�MK�
0J/JGI255Y� !6_5�55[

Nf� �KVJP5GJQ!05�� X� VJG2KN/K*5K� �KG25G!Y� J6!\�K**J0J� *!� VJ�K2OW
*J6G5�02I*G!� 5�P!OJ2J*K**J0J� ��K0J�GJ/;K� h*KNJ/L�JK�F56/J� �5�J��2!HJW
JN2!P*MO�5���I6G�J2F!GMO� J//Z6HJ�Y� ;5GJ�5�*J;IV!/L_K�MK�0J/JGI255f[

�f� C/JGJ��*J6GL�X�VJG2KN/K*5K� \5�MO�\5�JG*MO�5�5O�G2IVJ�� h *JW
05K� 2!HJJN2!P*MKY�  *J05K� N2ZOJ*J05K� 5� 0J/J�J*J05K�  J//Z6H5Y� HJ2!/W
/J�MK� VJ/5VMf[

0f� A5GJQ!05�� X� VJG2KN/K*5K� \5�MO� 2!6GK*5�� 5� 5O� Q2!0 K*GJ��
h J26H5K� K\5Y� *KHJGJ2MK� N2ZOJ*J05K�  J//Z6H5f[

�f� aKH2JQ!05��X�VJG2KN/K*5K�J6G!GHJ��J20!*5P J����2!P*J��6GKVK*5�
2!P/J\K*5�� h *J05K�2!HJJN2!P*MKY�  J26H5K�K\5f[

Kf� CJ/5Q!05�� X� VJG2KN/K*5K�2!P*MO�G5VJ�� JNeKHGJ�� h *J05K�2!HJW
JN2!P*MKY� *KHJGJ2MK� N2ZOJ*J05K�  J//Z6H5f[

E[�CJ�6VJ6JNI�P!O�!G!�V5;K�MO�JNeKHGJ�
!f� A5/LG2!_5��X� !HG5�*JK�5/5�V!665�*JK�JG_K\5�!*5K�V5;K�MO�F!W

6G5_�5P�GJ/;5� �J�M� h*KHJGJ2MK� ��I6G�J2F!GMK�  J//Z6H5Y� !6_5�55f[
Nf� @K�5 K*G!_5�� X�6JP�!*5K� I6/J�5�� �/�� J6K�!*5��V5;K�MO�F!6G5_�

5P� GJ/;5� �J�M� *!� VJ�K2O*J6G5�GK/!� 5/5� *!� 6VK_5!/L*MK� /J�F5K� I6G2J�W
6G�!� h*KHJGJ2MK���I6G�J2F!GMK� J//Z6H5Y��2K�J�5�*J;IV!/L_K�MK�0J/JW
GI255f�[

�f� C!6GLN!� X� V5G!*5K�  !/JVJ��5\*M 5� 5� *KVJ��5\*M 5� J20!*5PW
 ! 5� h\5�JG*M 5� 5� 2!6GK*5� 5f[� <6I;K6G�/�KG6�� 6JN52!*5K � h2!HJJNW
2!P*MKY� ;5GJ�5�*J;IV!/L_K�MK�0J/JGI255Y� *KNJ/L�JK�F56/J� �5�J�� ��IW
6G�J2F!GMO�  J//Z6HJ�fY� JNeK�!*5K � h J26H5K� K\5Y� N2ZOJ*J05K�  J//ZW
6H5f�Y�6J6H!N/5�!*5K � hN2ZOJ*J05K� J//Z6H5f� 5��2I05 5�6VJ6JN! 5[� �/��
�JNMF5�V5;K�MO�JNeKHGJ��6/I\!G�;IV!/L_!� hHJ2!//J�MK�VJ/5VMY�FK2�5Y�
0J/JGI255fY� 65QJ*M� h��I6G�J2F!GMK�  J//Z6H5Y� !6_5�55fY� PINM� h J26H5K�
K\5Y� N2ZOJ*J05K�  J//Z6H5f� 5� �2[
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0f� <OJG!� X� V5G!*5K� H2IV*M 5�5w5/5� !HG5�*M 5� \5�JG*M 5Y� I K2W
;�/K*5K�HJGJ2MO�G2KNIKG�6VK_5!/L*J0J�I65/5�[�<OJG!�J6I;K6G�/�KG6��!HW
G5�*M � VJ56HJ � hNJ/L�5*6G�J� 02IVVfY� VJ�H!2!I/5�!*5K � hJ6L 5*J05Y�
H!2!H!G5_Mf� 5/5� V!665�*M � J\5�!*5K � hHJ2!//J�MK� VJ/5VMf� �JNMF5[�
�/�� P!O�!G!� 5� I K2;�/K*5�� \K2G�M� 56VJ/LPIZG6�� FK/Z6G5� 5� V256J6H5�
h0J/J�J*J05K�  J//Z6H5fY�H/K�*5� h2!HJJN2!P*MKfY� ��J�5GMK� \K/KPM� h0JW
/J�J*J05K� 5� N2ZOJ*J05K�  J//Z6H5fY�6G2KH!GK/L*MK� H/KGH5� hHJ2!//J�MK�
VJ/5VMf� 5� �2I05K�V256VJ6JN/K*5�[

=*J05K�J20!*5P M�*K�V25�K2\5�!ZG6��\K6GHJ�GJ0J�5/5�5*J0J�6J6G!�!�
V5;K�MO� JNeKHGJ�� 5� G5VJ�� V5G!*5�Y�  J�5Q5_52I�� K0J� �� P!�565 J6G5� JG�
�*K�*5O�I6/J�5�[� a!V25 K2Y�G5V5F*MK�Q5GJQ!05�X�  J26H5K�K\5�X�V25�
�JP J\*J6G5� JOJG*J� VJG2KN/�ZG� \5�JG*MK�J6G!GH5�5� �!\K� \5�MO� \5�JW
G*MO[� @J6G!�� V5;K�MO� J20!*5P J��  J\KG� P!�56KGL� JG�Q5P5J/J05FK6HJ0J�
6J6GJ�*5��\5�JG*MO[� -!HY�2!HJJN2!P*MK���JV2K�K/K**MK�VK25J�M�I�K/5W
F5�!ZG� VJG2KN/K*5K� 50/JHJ\5O� 5�  J//Z6HJ�Y� VJ6HJ/LHI� *I\�!ZG6�� ��
H!/L_55� �/�� JN2!PJ�!*5�� *J�J0J�V!*_52�[

�!\*M��V2!HG5FK6H5��5*GK2K6�V2K�6G!�/�KG�5*QJ2 !_5��JN�5*GK*65�W
*J6G5�V5G!*5��V2J M6/J�MO�J20!*5P J�[�dGJG�VJH!P!GK/L�JFK*L�5P K*F5��
5�P!�565G�JG�6J6G!�!�V5;K�MO�JNeKHGJ�Y�GK VK2!GI2M�5��2I05O�Q!HGJ2J�[�
�*GK*65�*J6GL�V5G!*5��VJ��K2\K*!�P*!F5GK/L*M �6KPJ**M �HJ/KN!*5� ��
I�NJ/L�5*6G�!� \5�JG*MO�J*!�6*5\!KG6��5/5��!\K�V2KH2!;!KG6�� ��VK25J��
2!P *J\K*5�� h6 [� 2!P�K/� y[�f[

p�p�� >78$a$'�$

1*!FK*5K� �/�� 2MNJOJP��6G�K**J�� *!IH5� 5*QJ2 !_55� J� VJ�K�K*55�
�J**MO�05�2JN5J*GJ��JV2K�K/�KG6����I ��J6*J�*M 5�V25F5*! 5[�CK2�!��
P!H/ZF!KG6����GJ Y�FGJ�N5J/J05FK6H5K�2K!H_55�J20!*5P J��*!�/ZNMK��JPW
�K�6G�5�� X� H!H�K6GK6G�K**MKY�G!H�5� !*G2JVJ0K**J0J�O!2!HGK2!� X� 2K!/5W
PIZG6��FK2KP�VJ�K�K*5K[� �GJ2!�Y�NJ/KK�F!6G*!�Y�*J�V2!HG5FK6H5� *K�  K*KK�
�!\*!��V25F5*!Y�6J6GJ5G���GJ Y�FGJ�P*!*5K�JN2!P!�\5P*5�5�VJ�K�K*FK6H5O�
J6JNK**J6GK�� J20!*5P J�� /K\5G� �� J6*J�K� HJ*6G2I52J�!*5�� J2I�5�� /J�!Y�
2!P2!NJGH5�GKO*J/J055� 5O�56VJ/LPJ�!*5�Y� V/!*52J�!*5��V2J6G2!*6G�K**J0J�
2!6V2K�K/K*5�� V2J M6/J�MO�JVK2!_5�Y� �M2!NJGHK�  K2� VJ�JO2!*K� P!V!6J�[

tJG��VJ�K�K*5K�J20!*5P J��X�V2J_K66�HJ V/KH6*M�Y�5�J�5*�5�GJG�\K�
VJ�K�K*FK6H5�� !HG�  J\KG�NMGL� *!V2!�/K*� *!� 2K�K*5K� *K6HJ/LH5O� P!�!FY�
V25*�GJ��M�K/�GL�JG�K/L*MK�G5VM�VJ�K�K*5�i�V5;K�JNM�!GK/L*JKY�2KV2JW
�IHG5�*JKY� JNJ2J*5GK/L*JKY�  502!_5J**JK� 5� �2[� �6K� J*5� ��GJ�� 5/5� 5*J��
6GKVK*5� �!\*M� �/�� 2MNJOJP��6G�K**J�� �K�GK/L*J6G5[

a!�V5;K�JNM�!GK/L*J �VJ�K�K*55�J6*J�!*J��K�6G�5K�G!HJ0J� �!\*J0J�
G5V!� J2I�5�� /J�!� NK6VJP�J*JF*MOY� H!H�/J�I�H5[� @VJ6JN*J6GL� \5�JG*MO�
2K!052J�!GL�*!�P!V!O5�2!P*J��HJ*_K*G2!_55Y��!/L*J6GL�JN*!2I\K*5��V25W
 !*H5Y�GJF*J6GL�JV2K�K/K*5��KK� K6GJ*!OJ\�K*5����P*!F5GK/L*J��6GKVK*5�
JV2K�K/�ZG�2KPI/LG!G5�*J6GL�/J�![�EJ/L�JK�P*!FK*5K��/��]QQKHG5�*J6G5�
/J�I�KH�5 KKG�O!2!HGK2�VJ�K�K*5��J6JNK��V25��P!5 *J �6N/5\K*55Y�6GKW
VK*L� 5O� !02K665�*J6G5� 5� �2[
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a!5NJ/KK�5*GK2K6*MK� !GK25!/M�VJ�VJ�K�K*5Z�JG�K/L*MO��5�J��VJ/W
IFK*M� V25� 56VJ/LPJ�!*55� VJ��J�*MO�  KGJ�J�[� -!HY� *!N/Z�K*5K� P!� HJW
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