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H\fbcXjj`jZ_\ xbfefd`\ le[ HXZ__Xck`^\?ekn`Zbcle^
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?Y _XS`O\]KVZYVSOc\OMYWWOXNK^SYX]KZZVSMKLVO^Y ^RO\OKV: Y\VN
'PV@: NS\OM^VcP\YŴROXOYNK]]SMKVWYNOV%R_^ ^RS]RK] XY^SWZONON
OMYXYWS]^]P\YWWKUSXQZ\O]O\SZ^SVV5]^K^OWOX^]NS\OM^VcP\YW^ROY\c'
Hfi^XXi[ ,434& 0+

(<A?8<FGA:

>`\ c\kqk\e DX_iq\_ek\ n`jj\ej\_X]kc`Z_\i @fijZ_le^ nXi\e ^\gi{^k mfe \`e\d
k`\]^i\`]\e[\e QXe[\c le[ [\d qle\_d\e[\e P\ijZ_n`e[\e [`jq`gc`e{i\i Ai\e(
q\e) H`Z_k(c`e\Xi\ >peXie`b& Oe^c\`Z_^\n`Z_kjgifq\jj\& =_Xfj(N_\fi\d\ f[\i
bfdgc\o\ Mpjk\d\ ]Xe[\e `_i ?Z_f `e \`e\i P`\cqX_cXbX[\d`jZ_\i >`jq`gc`e\e
le[ ]c`_ik\e m\ijk{ibk qli <`c[le^ \`e\j `ek\i[`jq`gc`e{i\e Q\ckY`c[j&n\cZ_\j L\Xc`k{k
qle\_d\e[ Xcjm`Z,]5,ck`^&[peXd`jZ_ le[ ]\ie Xcc\ii\[lq`\ik\e le[ `jfc`\ik\e Gf(
[\cc\ Y\^i\`]k)

Oe^\XZ_k\k [`\j\j QXe[\cj j`\_k [Xj e\fbcXjj`jZ_\ JXiX[`^dX lej\i\ _\lk`^\
Q\ck efZ_ ^\eXljf n`\ ql T\`k\e mfe >Xe,g]ifjj& AXjcXk\ie\ le[ B\`zcl]kYXccfe)
<Xj`\i\e[ Xl] [\d n`jj\ejZ_X]kc`Z_\e L\c`bk [\j jkXk`jZ_\e Ac\`Z_^\n`Z_kj Y\(
q`\_k j`Z_ [`\ jkXe[Xi[{bfefd`jZ_\ N_\fi`\Y`c[le^ Xl] [`\ }Y\i_fck\e Aile[cX^\e
e\nkfej\_\i J_pj`b le[ [\i i\Xc`k{kj]=ie\e ;idX_d\ mfe ^\jZ_cfjj\e\e& `jfc`\ik\e
Mpjk\d\e) Q\kkY\n\iYj^c\`Z_^\n`Z_k\& Ac\`Z_^\n`Z_kjgi\`j\& JXi\kf(ygk`dXc`(
k{k ( j`\ Xcc\jg`\^\ce [`\ M`Z_kn\`j\ \`e\j i\[lq`\ik\e d\Z_Xe`jk`jZ_\e Gf[\ccj
n`[\i& `e [\d [`\ ?]]`q`\eq [\i GXibkbi{]k\ ^c\`Z_ \`e\i leXljn\`Z_c`Z_\e J\e(
[\cY\n\^le^ ql \`e\d jkXY`c\ele[ bXcblc`\iYXi\e TljkXe[ ]l_ik) Mf Xlj^\jkXkk\k
d`k [\e eX`m\eQlejZ_mfijk\ccle^\e mfe Efekifcc\& Pfi_\ij\_YXib\`k le[ Igk`(
dXc`k{k i\[lq`\ik j`Z_ e\fbcXjj`jZ_\ $e\fc`Y\iXc\%xbfefd`\ qli iRK\N a\O SNOK[P
WOORKXS]^SOWKbSWS]K^SYX_XNO\]^K^SOMY\^A^\KSX^]f"$Bf[^jfe ,44,& 0-+%le[ `dgc`q`\ik
mfiY\_Xckcfj g\i]\bk\ Efeblii\eq& ]`o\j P\i_Xck\e& \]]`q`\ek\ G{ibk\ le[ jZ_c`\z(
c`Z_( Xcjcf^`jZ_\ Efej\hl\eq ( fgk`dXc\ F|jle^\e)

>`\j\ e\fbcXjj`jZ_\ C[\\ mfe Igk`dXc`k{k _Xk^\eXl n`\ [Xj Efeq\gk [\j jkXk`(
jZ_\e Ac\`Z_^\n`Z_kj j\`e\ Qliq\ce `d n`jj\ejZ_X]kc`Z_\e le[ ^\j\ccjZ_X]kc`Z_\e
P\ijk{e[e`j [\j c\kqk\eDX_i_le[\ikj) >`\ ,.`fcf^`\ Xcj i>OUUK NO\ jUYXYWSOgY\(
q\`Z_e\e[ $jf [\i vPXk\it [\i H\fbcXjj`b& ;c]i\[ GXij_Xcc&,4/3% ]Xe[\e xbfef(
d`ee\e `e [\e <\^i`]]\e veXk}ic`Z_\M\c\bk`fet le[ i]_\`S`KV [P^ROPS^^O]^g[`\ jZ_\`e(
YXi n`jj\ejZ_X]kc`Z_\ ,.\jk{k`^le^ ]``i [Xj vdfiXc`jZ_\t L{kj\c mfe ;[Xd Md`k_&̀ e
[\ie `e[`m`[l\cc\i ?^f`jdlj le[ [Xj le^\q}^\ck\ ;ljc\Y\e lej\i n`c[\jk\e dXk\(



M`iCjXXZH\nkfe& Oi) JXe^cfjj le[ [`\ le_\^i\eqk&5&Q\ck

i`\cc\e J_XekXj`\e n`\ mfe lej`Z_kYXi\i BXe[ qlie fgk`ieXc\e Qf_c\i^\_\e Xcc\i
]l_i\e) >Xj e\fc`Y\iXc\ >f^dX [\j VKS]]OdT.<S\n`i[ jfie`k [liZ_ [`\ C[\\ \`e\j
veXk}ic`Z_\et $Y`fcf^`jZ_\e% TljkXe[j Y\bi{]k`^k& `e [\ie [`\ le^\_\eeek\ ?ek?cc(
kle^ [\j Mk{ibjk\e le[ ?]]`q`\ek\jk\e @fikjZ_i`kk le[ Igk`dXc`k{k Y\n`ibk) ?^XcfY
G`ckfe @i`\[dXe f[\i GXi^i\k N_XkZ_\i ( H\fbcXjj`b\i vjg`\c\e dlek\e# `d AXik\e
mfe PfckX`i\j >i) JXe^cfjj#& `e [\d [`\ Ei{]k\ [\i $GXibk(%M\c\bk`fe[`\ d\ejZ_(
c`Z_\ ?ekn`Zbcle^ leXl]_XckjXd le[ [\k\ee`e`jk`jZ_ `e L`Z_kle^ @fikjZ_i`kk le[
Igk`dXc`1k [i{e^\e) >Xj JifYc\d [XY\` `jk Xcc\i[`e^j& [Xjj veXk}ic`Z_\ M\c\bk`fet
c{e^jk e`Z_kd\_i jf m\ijkXe[\e n`i[ n`\ ql <\^`ee [\j -+) DX_i_le[\ikj le[ [`\
^\]X_ic`\_\ C[\\ B\iY\ik Mg\eZ\ij mfd i]_\`S`KV YV̂V^OPS^^O]^g`e [\i <`fcf^`\ _\lk\
eli d\_i d}[\ Y\c{Z_\ck n`i[)

Ce[\i Q`\^\ [\j e\fbcXjj`jZ_\e JXiX[`^dXj c`\^k e\Y\e M`i H\nkfe le[ >i)
JXe^cfjj XlZ_ [\i le^\jk}d\ ?ek_lj`Xjdlj [\i ;l]b?`ed^& [\i j\`k @iXe\`j <X(
Zfe mfd QlejZ_ eXZ_leY\^i\eqk\i HXkliY\_\iijZ_le^ Y\j\\ck `jk) >`\ ?dXeq`(
gXk`fe [\j d\ejZ_c`Z_\e Ce[`m`[lldj& [\i ZXik\j`Xe`jZ_\ >lXc`jdlj& [`\ Ni\e(
ele^ [\i Mg\q`\j G\ejZ_ mfe `_i\d Y`fcf^`jZ_\e Od]\c[ jZ_X]c`\e [\e Gpk_fj
\`e\i Q\ck f_e\ Ai\eq\e& `e [\i Q`ikjZ_X]k le[ N\Z_efcf^`\ Xcj\`^\ejk{e[`^\&
`jfc`\ik\ Mpjk\d\ \o`jk`\i\e)

Pfi [`\j\d B`ek\i^ile[& `e [\d _ldXe|bfcf^`jZ_\ JifYc\ie\ `e [`\ dXi^`eX(
c`j`\ik\ Mg_{i\ vOdn\ckt m\ijZ_fY\e-& e`Z_kXY\i `d \`^\e\e jfq`f|bfefd`jZ_\e
Mpjk\d ^\jlZ_k n\i[\e& \ekjk\_k `d e\fbcXjj`jZ_\d Q\ckY`c[ [\i >iXe^ eXZ_
?ogXej`fe le[ QXZ_jkld) Oe^\_\ddk\j Q`ikjZ_X]kjnXZ_jkld cXlk\k [`\ ^\e\(
i\cc\ ;eknfik Xl] JifYc\d\ n`\ P\ik\`cle^j^\i\Z_k`^b\`k& le]i\`n`cc`^\ ;iY\`kjcf(
j`^b\`k& yY\iY\m|cb\ile^ le[ c\kqk\e[c`Z_ L\jjfliZ\e}Y\ielkqle^) HXk}ic`Z_\
Ai\eq\e [liZ_ k\Z_e`jZ_\e  #fikjZ_i`kk&`ek\ieXk`feXc\e BXe[\c le[ MlYjk`klk`fe
Xlj [\d Q\^ i{ld\e[ n`i[ QXZ_jkld ^c\`Z_^\j\kqk d`k [\i GXo`d`\ile^ [\j
^cfYXc\e Qf_cjkXe[j) HXZ_ [\d Gfkkf [\i GXibkXgfcf^\k\e t_\Yk [`\ @clk[\j
dfe\k{i\e Qf_cjkXe[j Xcc\MZ_`]k\t&XlZ_ n\ee n`i qpe`jZ_ Y\`]}^\e b|eek\e&
[Xjj [`\j\ v@clks&dXeZ_\ifikj ?YY\ Xljc|jk le[ [`\ bc\`e\i\e MZ_`]]\ [\i v?ek(
n`Zbcle^jc{e[\it `d Mf^ [\i AcfYXc`j`\ed^ Xe [\e Ec`gg\e [\j GXibk\j ql q\i(
jZ_\cc\e [if_\e)

QXilie \`^\ekc`Z_ [`\j\ <\_Xiic`Z_b\`k [\i e\fc`Y\iXc\e xbfefd`\: QXild
[`\j\j jkXii\ @\jk_Xck\eXe m\iXck\k\e n`jj\ejZ_X],5,`Z_\e ?ib\eeke`jj\e: Oe[ mfi
Xcc\,,,5QXild \ekbfddk b\`e\ \iejk ql e\ccce\e[\ >\YXkk\ }Y\i HXZ__Xck`^\
?ekn`Zbcle^ [\e Ciin\^\e [\j e\fbcXjj`jZ_\e JXiX[`^dXj: ?`e d|^c`Z_\i Aile[
]li [\e `ee\i\e Q`[\ijkXe[ ^\^\e we[\ile^\e dX^ `d Y\i\Z_k`^k\e Mkfcq[\i
e\fbcXjj`jZ_\e N_\fi`\ Y\jk\_\e& \`e\e ld]Xe^i\`Z_\e dXk_\dXk`jZ_\e LX_ie\e
qli ;eXcpj\ mfe GXibk[peXie`b ql jk\cc\e) Oen`[\ijgifZ_\e Y\j`kq\e [`\j\ el(
k_\dXk`jZ_\e Gf[\cc\ \`e\ k\`cn\`j\ _\iXljiX^\e[\ ?c\^Xeq ^\bfgg\ck d`k \`e\i
Y\jZ_i{ebk\e& XY\i [fZ_ i\cXk`mbcXi\e ;ljjX^\biXy B`i \`e?CZ_\ d\Z_Xe`jk`jZ_\
$Xcjf`jfc`\ik\% ;ccfbXk`fejgifYC\ie\) G`k [\e Qfik\e L`Z_Xi[ H\cjfej $,440&00%
Y\jk\Z_\e jkXk`jZ_\ Ac\`Z_^\n`Z_k\ d\_i [liZ_ iO OQW_OKXN KO]^RO^SM]gXcj [liZ_
`_i\ @{_`^b\`k&\`e Xee{_\ie[ vnX_i\jt <`c[ mfe L\Xc`k{k XYqlY`c[\e) ?`e\ n\`k\i\
\`eq`^Xik`^\ le[ j\_i \k`fc^i\`Z_\ ?`^\e_\`k [\i e\fbcXjj`jZ_\e Gf[\ccY`c[le^
Y\jk\_k [Xi`e& ^ile[c\^\e[\ ;eeX_d\e mfe a\^c`Z_\e \dg`i`jZ_\e N\jkj XYql(
bfgg\ce $Afn[p *=XiYfe\cc ,444%le[ Y\jk`ddk\ ;o`fd\ n`\ q)<) [\e d\k_f(
[fcf^`jZ_\e Ce[`m`[lXc`jdlj $[\e k_\fi\k`jZ_\e yY\iYXl lej\i\j le^\_\ddk\e
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RYWYYOMYXYWSM_]$a\^c`Z_\i >`jbljj`fe ql \ekq`\_\e) P`\cc\`Z_k c{jjk j`Z_ [`\ e\fs
bcXjj`jZ_\ Ni{^_\`k XY\i XlZ_ \`e]XZ_ [liZ_ [\e 9rj`dgc\et TljXdd\e_Xe^ qn`s
jZ_\e GXZ_k&B\iijZ_X]k le[ ?`^\e`ek\i\jj\ \ibc{i\e5

H<]QSL "̂  POXLK\]Y `SOVOCW^%TkOQ"E5;;NSO7bS]^5VVdLONSXQVVXQOXNO]DO^^LOaO\L]QVOSMRQOaSMR^O]%NK]] ]MRaO\
`O\]^lXNVSMRS]^%aSO]YNSO]O]=YXdOZ L̂S]ROVV^OmLO\VOL^RK^%K" kO\aOQWNO]8#fWSX^O\O]]O]NO]4O\VVT0^KXNO]NO\
jUYXYWOXaVNaOQWNO]G;;]KWWOXRKXQ]daS]MROXNO\*<#%\RO\\]MROX'NOXZYVS^S]MROX;NOYVYQSO_XNNOXAMRVVV]f^0$Vn
nfO\VWQOX%W]NO\BROY\SONO]KV(QOWOSXOX9VOSMRQOaSMR^]'$Iid\if[j , #D42&116q`k)`e5L\\j -$+-%

Q\cZ_\i XlZ_ `dd\i [\i Aile[ ]li [`\ le^cXlYc`Z_\ <\_Xiic`Z_b\`k [\j e\fbcXj(
j`jZ_\e @le[Xd\ekj j\`e dX^& ]\jk jk\_k&[Xjj ( fYnf_c [`\ Aile[XeeX_d\e [\i
jkXe[Xi[|bfefd`jZ_\e N_\fi`\Y`c[le^ `d _f_\e GXz\ `ii\]}_i\e[ j`e[ le[ qld
^ifz\e N\`c [\d _\lk`^\e n`jj\ejZ_X]kc`Z_\e M\cYjkm\ijk{e[e`j n`[\ijgi\Z_\e (
[`\ vOe`m\ijXcn`jj\ejZ_X],5t e\fbcXjj`jZ_\ xbfefd`\ eXZ_n`\ mfi [\e n`ikjZ_X]kj(
n`jj\ejZ_X]kc`Z_\e >`jblij [fd`e`\ik le[ }Y\i [`\ [\iq\`k`^\e jfq`f|bfefd`jZ_\e
LXcee\eY\[`e^le^\e [`\ e\lq\`kc`Z_\ A\j\ccjZ_X]k n`\ bXld \`e JXiX[`^dX ql(
mfi gi{^k)

;e^\j`Z_kj [\i Xcc^\^\en{ik`^\e >fd`eXeq [\i C[\\ \`e\j ^cfYXc\e le[ ]i\`\e
GXibk\j m\inle[\ik \j e`Z_k&[Xjj [`\ [\iq\`k`^\ >\YXkk\ qli HXZ__Xck`^\e?ek(
n`Zbcle^ \ekjZ_\`[\e[ mfd e\fbDXjj`jZ_\e JXiX[`^dX Y\\`e]cljjk n`i[) >\i Gp(
k_fj mfd le^\_\ddk\e QXZ_jkld le[ [`\ [fbki`e{i\ ;lkfi`k{k e\fc`Y\iXc\i
GXibkn`ikjZ_X]kjcZ_i\ ]`e[\e j`Z_ j\cYjk `d B\iq\e [\j <ile[kcXe[i\gfikj n`\[\i5
>`\ Q\ckbfdd`jj`fe ili Odn\ck le[ ?ekn`Zbcle^ $Q=?> ,432%n\`jk `e [`\(
j\e% <\i`Z_k [XiXl] _`e&[Xjj [`\ Ai\eq\e [\i <\[}i]e`jY\]i`\[`^le^ n\e`^\i `e
[\e eXk}ic`Z_\e F`ie`k`\ile^\e c`\^\e $n`\ q)cc)ccf[\e]dZ_kYXib\`k& =+-s;[(
jfigk`fejbXgXq`k{k& IqfejZ_`Z_k \kZ)%Xcj`d Xbkl\cc\e MkXe[[\i N\Z_e`b le[ [\i
^\j\ccjZ_X]kc`Z_\e Ii^Xe`jXk`fe) @fc^\i`Z_k`^ j\` XlZ_ n`ikjZ_X]kc`Z_\j QXZ_jkld
[\i \`eq`^\ AXiXek[X]k`i&Odn\ckq\ijk|ile^ ql jkfgg\e le[ ;idlk ql Y\j\`k`^\e)
@i\` eXZ_H\nkfe le[ >i) JXe^cfjj5 >\i Q\^ `e \`e\ eXZ__Xck`^\Tlble]k ]l_ik
}Y\i e`Z_kj Xe[\i\j Xcj[\e GXibk le[ [`\ ;e_{l]le^ mfe L\`Z_kld& Xcjf }Y\i
[\e [\iq\`k Y\jZ_i`kk\e\e J]X[ jfq`f|bfefd`jZ_\i ?ekn`Zbcle^)

HXZ__Xck`^\?ekn`Zbcle^ XcjXlkfdXk`jZ_ XYcXl]\e[\i Jifq\jj dXibkn`ikjZ_X]ks
c`Z_\i ?ek]Xckle^: HXZ__Xck`^b\`kXcj[\k\id`e`jk`jZ_\j H\Y\egif[lbk [\j v?e[\j
[\i A\jZ_`Z_k\t $@lblpXdX ,44-%: EXee \j n`ibc`Z_ jf j`dg\c j\`e& bXee \`e mfe
[\i jfq`Xc\e le[ |bfcf^`jZ_\e Efdgc\o`k{k `jfc`\ik\j Gf[\cc v`d PfiY\`^\_\et
JifYc\d\ n`\ Ec`dXnXe[\c& ;ddk f[\i Q}jk\eY`c[le^ c|j\e ( le[ Xcc[Xj eli
d`k [\i Oe`m\ijXcc|jle^ GXibk: @}i [`\j\ @iX^\e d|Z_k\ [\i mfic`\^\e[\ ;ik`b\c
;eknfik\e Xl]q\`^\e) >XY\` jfcc ^\q`\ck [\i ?`e]cljj [\j m\iXck\k\e e\fbcXjj`jZ_\e
Efij\kkj Xl] [\e <\^i`]] HXZ__Xck`^\?ekn`Zbcle^ _\iXlj^\XiY\`k\k le[ [Xj [Xd`k
m\iYle[\e\ <`c[ mfe vjljkX`eXY`c`kptd`k [\e B\iXlj]fi[\ile^\e [\i A\^\enXik
m\i^c`Z_\e n\i[\e)
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>`\ A\jZ_`Z_k\ \iq{_ck&\`e ]Xcc\e[\i ;g][ _XY\ \`ejk M`i CjXXZH\nkfe [`\ ;l^\e
^\|]]e\k) Q`\ _fZ_ n{i\ nf_c [\i GXibkgi\`j [\i Y\e|k`^k\e wg]\c ^\^\e [\e
vYc`e[\e @c\Zbt[\i jkXe[Xi[|bfefd`jZ_\e Gf[\ccY`c[le^: <Xj`\i\e[ Xl] [\i e\n(
kfej\_\e J_pj`b j`\_k [Xj e\fbcXjj`jZ_\ JXiX[`^dX [`\ J_{efd\e\ lej\i\i Q\ck
`d Q\j\ekc`Z_\e lek\i qn\` A\j`Z_kjglebk\e) ?ijk\ej _Xe[\ck \j j`Z_ Y\` a\^c`(



M`iCjXXZH\nkfe& Oi) JXe^cfjj le[ [`\ leY\^i\eqk\ Q\ck

\_\e Oek\ijlZ_le^jfYa\bk\e $G{ibk\& Efejld\ekCee\e& eXk}ic`Z_\ L\jjfliZ\e
\kZ)%ld ^\jZ_cfjj\e\ le[ `jfc`\ik\ Mpjk\d\& [`\ leXY_{e^`^ mfe [\i Y\fYXZ_k\e(
[\e J\ijfe [liZ_ `_i\ ]`o`\ik\e $j`Z_ e`Z_k \mfclk`fe{i m\i{e[\ie[\e% Mpjk\d\`(
^\ejZ_X]k\e Z_XiXbk\i`j`\ik j`e[) Tn\`k\ej cXjj\e j`Z_ Mpjk\d\ [\k\id`e`jk`jZ_ [liZ_
`_i\e i\[lbk`m\e le[ \`eq`^\e Ac\`Z_^\n`Z_kjqljkXe[ Y\jZ_i\`Y\e& nfY\` a\^c`(
Z_\ we[\ile^ i\`Yle^j]i\` le[ gfk\ek`\cc mfccjk{e[`^ ldb\_iYXi XYc{l]k $Bf[^(
jfe ,44.6 A\fi^\jZl(Lf\^\e ,42,%) >`\j\j d\Z_Xe`jk`jZ_\ Gf[\cc ^`ck]li jg\q`(
]`jZ_\j d\ejZ_c`Z_\j P\i_Xck\e (le[ dXe`]\jk`\ik j`Z_ `e [\i C[\\ [\j le\ij{kkc`Z_\e
[fZ_ \oXbk mfi_\ij\_YXi\e RYWYYOMYXYWSM_]& ^\eXljf n`\ ]}i XYjkiXbk\Mg_{i\e
$q)<)a\e\ [\i GXibk[peXd`b%)

>`\ FXYfiY\[`e^le^\e [\i |bfefd`jZ_\e F\_iY}Z_\i ( Y\nX_ik [liZ_ [`\
;cc^\^\en{ik`^b\`k [\i HO^O\S]ZK\SL_]&=VK_]OV& jg`\^\ce a\[fZ_ `e b\`ejk\i Q\`j\
[`\ Efdgc\o`k{k ^\j\ccjZ_X]kc`Z_\i le[ |bfcf^`jZ_\i ?ekn`Zbcle^ n`[\i) ;Yj\`kj
[\i ;YjkiXbk`fe& `jk [Xj \`eq`^ n`ibc`Z_ jkXY`c\ Ac\`Z_^\n`Z_k a\[\j bfdgc\o\e
Mpjk\dj [\i Nf[) A\jZ_cfjj\e\ Mpjk\d\ ]`e[\e j`Z_ e`Z_k \`edXc `d L\X^\eq^cXj
le[ a\[\L \ijkj\d\jki`^\ Mkl[\ekCe [\i J_pj`b f[\i xbfcf^`\ n\`z& [Xjj m|cc`^\)
L\m\ij`Y`c`k{k e`Z_kd|^c`Z_ `jk) G\ejZ_c`Z_\j P\i_Xck\e c{jjk j`Z_ ql[\d e`Z_kXl]
]`o`\ik\ Ji{]\i\eq\e f[\i \`e\ n`\ XlZ_ `dd\i ^\Xik\k\ @fid mfe LXk`feXc`k{k
i\[lq`\i\e $mXe[\e <\i^_ \k Xc)-$++%&le[ [`\ Aile[XeeX_d\e jf^\eXeek\i
GXibk^c\`Z_^\n`Z_k\ $n`\ g\i]\bk\i Q\kk_\n\iY& le\e[c`Z_ m`\c\ GXibkk\`ce\_(
d\icee\e le[ G{ibk\& XYjfclk\ Ce]fidXk`fe& b\`e\ic\` `e[`m`[l\cc\ <\\`e]cljjYXi(
b\`k [\j GXibkgi\`j\j f[\i bfek`el`\ic`Z_ XYe\_d\e[\ Ai\eq\iki{^\ `e Efejld
le[ Jif[lbk`fe% j`e[ e`Z_k\`edXc `e ;ej{kq\e \i]k`ccYXi)Cd A\^\ek\`c& }Y\i [`jq`(
gc`Cc{i\Ai\eq\e _`en\^ q\`^\e ?ib\eeke`jj\ Xlj <\i\`Z_\e n`\ CeefmXk`fejk_\f(
i`\& A\jZ_`Z_k\& Mpjk\dk_\fi`\& J_pj`b f[\i ?mfclk`fe{i\ <`fcf^`\& [Xjj lej\i\
Q\ck [liZ_ [`\ >peXd`b mfe Oe^c\`Z_^\n`Z_k\e `e AXe^ ^\_Xck\e n`i[ $>fj`*
?^`[` ,4326 G}cc\i(B\ifc[*M`\]\ic\,442%) M\cYjk`d li\`^\ejk\e E\ie e\fbcXjj`(
jZ_\i N_\fi`\ ( [\i i\`e\e ;eXcpj\ mfe G{ibk\e ( ^\_k \j m`\cd\_i dCc[`\ P`\c(
k5cckj`Z_ m\i{e[\ie[\i Ac\`Z_^\n`Z_k\ le[ ld [`\ Glck`[`d\ej`feXc`k{k i;YOKVK^&
^\KO^Y\]gXcjld jkXk`jZ_\ Ac\`Z_^\n`Z_kjglebk\ $H\cjfe ,440%)

Oe^\XZ_k\k [\i ?ib\eeke`jj\ e\lq\`kc`Z_\i Q`jj\ejZ_X]k `jk [`\ GXibk^\j\cc(
jZ_X]k[Xql }Y\i^\^Xe^\e& `_i\d m\iXck\k\e |bfefd`jZ_\e Gf[\cc $`_i\i |bfef(
d`jZ_\e C[\fcf^`\% _\` n\`k\d d\_i <\[\lkle^ Y\`qld\jj\e Xcj [\i L\Xc`k{k)
QXj e`Z_k `e [Xj d\Z_Xe`jk`jZ_\ Efij\kk [\i e\fc`Y\iXc\e N_\fi`\_`c[le^ gXjjk&
n`i[ i\[lq`\ik& \ekn\ik\k le[ `e [`\ ]fidXc\ <\[\lkle^jcfj`^b\`k XY^\jZ_fY\e)
>Xj Efdgc\o\& [Xj F\_\e[`^\ n`i[ ql Alejk\e [\j F`e\Xi\e Xlj^\Yc\e[\k le[
e\^`\ik) Ce [`\j\d M`ee\ Y\jZ_i\`Yk [\i ?mfclk`fejY`fcf^\ ?)I) Q`cjfe $,443&
,42%[`\ e\fbcXjj`jZ_\e Gf[\cc\ XcjiRO\WO^SM& ^RK^S]%]OKVONMN\P\YŴROaWZVObS^SO]
SXRO\OXM̂SPR_WKX LORK`SY_\KWŜ ROaPV]^\KSX^]SWZY]ONLc ^ROOX`S\YXWOX^'/ >Xj Q \ck(
Y`c[ M`i CjXXZH\nkfej nXi efZ_ ^\gi{^k mfe [\i MkXk`ble[ F`e\Xi`k{k dXjZ_`e\c(
c\i ,.\n\^le^) >`\ _\lk`^\ Q\ck `d T\`Z_\e [\i HXZ__Xck`^b\`k̀ jk a\[fZ_ \`e\
Q\ck [\i bfdgc\o\e e`Z_k(c`e\Xi\e Mpjk\d\) >`\ Cek\iXbk`fe |bfcf^`jZ_\i Jif(
q\jj\ le[ jfq`Xc\i >peXd`b _Xke`Z_kj d\_i d`k [\i M`dgc`q`k{kle[ <\i\Z_\eYXi(
b\`k \`e\j d\Z_Xe`jZ_\e J\e[\cj ql kle) Qf ?ekn`Zbcle^ mfe Oemfi_\ij\_YXi(
b\`k& Efdgc\o`k{k le[ Cii\m\ij`Y`c`k{k Y\jk`ddk `jk&d}jj\e Ei`k\i`\e n`\ [Xj
Pfijfi^\gi`eq`g f[\i [`\ L`j`bfd`e`d`\ile^ [`\ kiX[`k`fe\cc\e Pfijk\ccle^\e mfe
,.\i\Z_\eYXib\`k le[ Efekifcc\ \ij\kq\e)

=^WaOMR]OV,(+))+
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&) =_i`jk`Xe LXdd\c

>`\ e\fbcXjj`jZ_\ ;l]]Xjjle^ mfe HXZ__Xck`^\i ?ekn`Zbcle^ n`[\ijgi`Z_k [\d
iX[`bXc) >\i GX`ejki\Xd(;ejXkq ]}i [`\ ,.\n`ikjZ_X]kle^ eXk}ic`Z_\i L\jjfliZ\e
q\`^k [`\j `e mfcc\i >\lkc`Z_b\`k) Pfi [\d B`ek\i^ile[ \`e\j WKbSW_W]_]^KSV^KLVO
50.1- $GMS%( [\i ;YYXld\e^\& [`\ ^\iX[\ efZ_ [\d eXk}ic`Z_\e Mpjk\d \ek(
efecNe\e n\i[\e bXee&f_e\ [`\ L\^\e\iXk`fejiXk\ Yqn) [`\ cXe^]i`jk`^\ Hlkqle^
ql ^\]X_i[\e ( n`i[ [`\ >peXd`b |bfcf^`jZ_\i Mpjk\d\ Xl] [Xj d\Z_Xe`jk`jZ_\
Gf[\cc i\[lq`\ik) Q\ee^c\`Z_ [`\ ;en\e[le^ [\j GMS Xl] i\cXk`mj`dgc\ L\j(
jfliZ\edXeXe^\d\ekjpjk\d\ n`\ ]fijkc`Z_\ Gfefblckli\e $Xcjf Y\i\`kj df[`]`(
q`\ik\ le[ i\[lq`\ik\ xbfjpjk\d\% Y`jn\`c\e i\Z_k \i]fc^i\`Z_ j\`e bXee&q\`^k [`\
yY\ikiX^le^ [`\j\j ;ejXkq\j Xl] bfdgc\o\ Mpjk\d\ n`\ [Xj [\i G\\i\j]`jZ_\i\`
[`\ \e^\e Ai\eq\e [\j e\fbcXjj`jZ_\e Gf[\ccj) F`jjk j`Z_ [\i GMS ]li [`\ cccfef(
blckli\cc\ @fijkn`ikjZ_X]k efZ_ i\cXk`m\`e]XZ_ Y\jk`ied\e $[Xj Mpjk\d n`i[ mfe
i\cXk`mn\e`^\e le[ \`e]cZ_\e PXi`XYc\e n`\ Xikjg\q`]`jZ_\ QXZ_jkldjiXk\ f[\i
,.+[\eY\jZ_X]]\e_\`k ^\kiX^\e%&]Xcck[`\ <\i\Z_ele^ [\j GMS ]``i dXi`e\ @`jZ_(
gfglcXk`fe\e \_\i `e [\e <\i\`Z_ [\j Ac}Zbjjg`\cj) L{lY\i(<\lk\m\i_{Cke`jj\&
G\\i\jjki|dle^\e& Xqpbc`jZ_\ FX`Z_q\`k\e&]clbkl`\i\e[\ HX_ile^jb\kk\e& Od(
n\ckm\ijZ_dlkqle^& \mfclk`fe{i\i QXe[\c l)X) \ekq`\_\e a\^c`Z_\d jkXY`c\eAc\`Z_(
^\n`Z_kjqljkXe[ qn`jZ_\e eXk}ic`Z_\i L\^\e\iXk`fe le[ dfe\k{i\i Hlkqle^ [`\
e|k`^\ Aile[cX^\) >`\ j`Z_ [XiXlj \i^\Y\e[\e MZ_cljj]fc^\ed^\e \`e\j mfijfi^(
c`Z_\e M`Z_\i_\`kjjg`\ciXldj [\i Hlkqle^ bfcc`[`\i\e d`k [\i [fbki`e{i\e dXibk(
n`ikjZ_X]kc`Z_\ePfi^XY\ [\i Qf_c]X_ikjdXo`d`\ile^ le[ n\i[\e qlj{kqc`Z_ [liZ_
[\e ^cfYXc\e Q\kkcXl] eXZ_ Jif[lbk`m`k{k fYjfc\kI ) Nifkq [`\j\i ^ile[c\^\e[\e
>`m\i^\eq qn`jZ_\e [\d d\Z_Xe`jk`jZ_\e Gf[\cc le[ [\i [peXd`jZ_\e Q`ib(
c`Z_b\`k^`Yk[`\ e\fbcXjj`jZ_\ xbfeIce`\ mfi& [Xj c\`jk\e ql b|ee\e& nfql xbf(
cf^`ee\e n\ckn\`k e`\dXcj `d MkXe[\ j\`e n\i[\e5 [`\ lie]Xjj\e[\ ?ekjZ_c}jj\(
cle^ |bfcf^`jZ_\i >peXd`b le[ [`\ [Xd`k \`e_\i^\_\e[\ \oXbk\ <\i\Z_ele^
le[ Efekifcc\ \mfclk`fe{i\i ?ekn`Zbcle^)

'D! /4A:?BEE 18?8>F<BAGA7 .CF<@G@

M\`k<\^`ee [\j c\kqk\eDX_i_le[\ikj }Yk\ [Xj Q\j\e [\i Y`fcf^`jZ_\e ?mfclk`fe
\`e\ \efid\ @Xjq`eXk`feXl] [Xj |bfefd`jZ_\ >\eb\e Xlj) G`k [\ie ;ejgilZ_
Xcc^\d\`e^}ck`^\i A\j\kqie{z`^b\`k\e le[ [\ec ]\jk\e AcXlY\e& [liZ_ [`\ d\Z_X(
e`jZ_\ EXljXc`k{k[\i GXibk^\j\kq\ \`e Mk}Zbq\`kcfj\i le[ fYa\bk`m\i QX_i_\`k `e
B6`e[\e ql _Xck\e&jlZ_k\ [`\ Xl]bfdd\e[\ e\fbcXjj`jZ_\ MZ_lc\ eXZ_`_i\i <\(
jk{k`^le^ `e [\i Q\ck [\i Y\c\Yk\e >`e^\) ?`e ^ile[c\^\e[\j JifYc\d [`\j\j Mki\(
Y\ej nXi [`\ >`jbi\gXeq qn`jZ_\e [\d d\Z_Xe`jk`jZ_\e Gf[\cc le[ [\i |bfcf^`(
jZ_\e Efdgc\o`k{k)

BRO>W.K % e^ROODVVWVVS]^]VSO]S^ OMYVVYWSMLSYVYQc#'' $' Blk LSYVYQSWVaVVMOZ^SYVV]K\OWY\O^YWZVOb̂RVVVV^RY]O

# eWON_WSM]'$GXij_Xcc,4/3& RCP%

>`\ vF|jle^t [`\j\j JifYc\ecM nXi i\`e e\fbcXjj`jZ_5 L\[lbk`fe) >\i f]]\e\ le[
[peXie`jZ_\ Jifq\jj [\i ?mfclk`fe nli[\ Xl] [\e bc\`ejk\e ^\d\`ejXd\e H\ee\i
^\YiXZ_k le[ [`\ Pfijk\ccle^ mfe \`e\i [\k\ecc`iC`jk`jZ_\e veXk}ic`Z_\e M\c\bk`fet
Xcj \mfclk`fe{i\j yY\igi`eq`g m\ijkXe[\e) >\i Mfq`Xc[Xin`e`jdlj \`e\j B\iY\ik
Mg\eZ\i& ^\gi{^k [liZ_ [`\ C[\\ [\j i]_\`S (K $ ] ^ROTV^^O]Pgle[ \`e\i c`e\Xi\e& Xe
@fikjZ_i`kkfi`\ek`\ik\e ?mfclk`fe& nXi `e [`\j\ec M`ee\ ]li [`\ |bfefd`jZ_\ N_\f(



M`icjXXZH\nkfe& >i) JXe^cfjj le[ [`\ leYZ^iZeqk#5#Q\ck

i`\ \`e\ cf^`jZ_\ ?i^{eqle^) >`\j\j <`c[ \`e\j JXe^cfjj#jZ_\e AXik\ej& `e [\d
Xcc\j[liZ_ fgk`d`\i\e[\ Ei{]k\ eX_\ql mfiY\jk`ddk le[ leXl]_XckjXie qli J\i(
]\bk`fe i\`]k& nli[\ mfe [\i GX`ejki\Xd(xbfefd`\ qlk`\]jk m\i`ee\ic`Z_k le[
\e^ `e `_i\ Gf[\ccY`c[le^ m\infY\e) Mf ]`e[\k j`Z_ [\i i]_\`S`KV # #^ROPS^^O]^H@\Og
$mXe[\e <\i^_*=fn[p -$++%le[ [\i [Xd`k \`e_\i^\_\e[\ c`e\Xi\ >\k\id`e`j(
dlj \ogc`q`k `e [\e jkXe[Xi[|bfefd`jZ_\e ?ekn`Zbcle^jdf[[c\e mfe QXck
Lfjkfn $,41+%f[\i BXim\p F\`Y\ejk\`e $,402%̂ \eXljf n`\ `e [\e ;iY\`k\e [\j
e\fc`Y\iXc\e Pfi[\eb\ij G`ckfe @i`\[dXe $,40.%/) Eliq ^\jX^k&[Xj e\fbcXjj`jZ_\
P\ijk{e[e`j mfe ?mfclk`fe `jk ^c\`Z_Y\[\lk\e[ d`k \`e\ie ^\jZ_cfjj\e\e& mfi_\i(
Y\jk`ddk\e Jifq\jj& `e [\difikjZ_i`kk Xcj^\^\Y\e Xe^\efdd\e n`i[ le[ c\kqk(
\e[c`Z_ $[liZ_ g\idXe\ek\ ?]]`q`\eqjk\`^\ile^% `e \`e\d le`m\ij\cc\e le[ fgk`(
dXc\e Ac\`Z_^\n`Z_k \e[\k $B`ij_c\`]\i ,$22%)

>`\j\i eX`m\M\c\bk`fe`jdlj _Xke`Z_kj d`k df[\ie\i ?mfclk`fejk_\fi`\ ql kle
le[ ]`e[\k j`Z_ e`Z_k \`edXc `e [\e bcXjj`jZ_\e Q\ib\e mfe =_Xic\j >Xin`e) ?j
j\` Xe [`\j\i Mk\cc\eli bliq \in{_ek& [Xjj Y`fcf^`jZ_\ ?mfclk`fe \`e f]]\e\i le[
[peXd`jZ_\i Jifq\jj `jk&[\i j`Z_ [liZ_ m`\c d\_i Xljq\`Z_e\k Xcj fgk`d`\i\e[\
M\c\bk`fe) TljXdd\eYi}Z_\& yY\i]cljj& P\ijZ_n\e[le^& Ciik}d\i& MXZb^Xjj\e&
Tl]Xcc&v_f]]`de^jmfcc\ Gfejk\it$iiXq\kkX ,$2+%le[ e`Z_k \B`q`\ek\ Igk`d`\i\i
gi{^\e \`e <`c[ lej\i\i eXk}ic`Z_\e Odn\ck& [Xj b\`e\ yY\i\`ejk`ddle^\e ie`k
[\e e\fbcXjj`jZ_\e ;eeX_ie\e Xl]n\`jk) Q\[\i ^`Yk \j fgk`dXc\ Tljk{e[\ efZ_
`i^\e[\`e le`m\ij\cc\j Ei`k\i`ld ]k`i [\e v@`kk\jk\et$Aflc[ ,4306 P\id\`a ,4$/%)
Ce[\i <`fcf^`\ d}jj\e n`i mfd i]_\`S!KV " "^RÔ OWZY\K\cPS^^\\KXNV_MUSO\gXlj^\_\e&
le[ e`Z_kmfe `i^\e[\`e\ie dXo`d`\i\e[\e Mlg\icXk`m)@fc^\i`Z_k`^ jZ_c`\zk XlZ_
[\i \mfclk`fe{i\ xbfefd L`Z_Xi[ H\cjfe $,440&0,%5

3;VF 1)V"^SWS]SVVQ0\RK\KlO\S]VSM]' _,a^ ObS]^'0̂RO\\TSV\\WVV] L̂Oa_SO\]^YYNK] VY\KVWV^VWcYZSO%K]]Y\SK^\NaS^R
^R\ V<SV\^SaVK\O[_SVSL\S_ŴRK^RKV"V"P;;ÂYYL^KSX'

H`Z_kj[\jkfkifkq _{ck [Xj e\fbcXjj`jZ_\ JXiX[`^dX leY\`iik Xe j\`e\ie i\Xc`k{kj]\i(
e\e P\ijk{e[e`j mfe ?mfclk`fe ]\jk le[ Y\n\^k j`Z_ Y`j _\lk\ b\`e\e G\k\i Xlj
[\ec AXik\e [\j >i) JXe^cfjj _\iXlj) >`\ [XiXlj i\jlck`\i\e[\e Efej\hl\eq\e ]}i
HXZ__Xck`^\?ekn`Zbcle^ j`e[ ]`ckX )G`k [\d GXibk XcjXlkfefd\ EiX]k [\i J\i(
]\bk`fe \o`jk`\ik jZ_\`eYXi [`\ ;eknfik Xl] j{dkc`Z_\ Y\bXeek\e n`\ leY\bXeek\e
JifYc\d\ mfe _\lk\ le[ dfi^\e) ;cj Q`jj\ejZ_X]k [\i iXk`feXc\e ;ccfbXk`fe beXg(
g\i L\jjfliZ\e j`\_k [`\ e\fbcXjj`jZ_\ N_\fi`\ [`\ B\iXlj]fi[\ile^\e HXZ__Xc(
k`^\i ?ekn`Zbcle^ Xcj e`Z_kj Xe[\i\j Xcj n\`k\i\ ;ccfbXk`fejgifYc\d\& ql [\i\e
F|jle^ \`eq`^ le[ Xcc\`e[`\ ]i\`\ ?ek1ckle^ [\i GXibkbi{k,5\ $GXibkjZc\bk`fe%
]``_i\e bXee) Pfi [\d B`ek\i^ile[ [\j QXi\eZ_XiXbk\ij mfe G\ejZ_ le[ Oie(
n\ck $JfcXep` ,402%^\_k \j `d e\fbcXjj`jZ_\e ;ejXkq ld [`\ ?kXYc`\ile^ e\l\i
G{ibk\ $Yqn) e\l\i gi`mXk\i ?`^\eklieji\Z_k\ }Y\i Odn\ck^}k\i%& `e [\e\e [\i
Ji\`jd\Z_Xe`jdlj [`\ e|k`^\ Ce]fidXk`fe }Y\i EeXgg_\`k le[ yY\ielkqle^ Xe
[`\ \`eq\ce\e Q`ikjZ_X]kjjlYa\bk\ m\ee`kk[k) M`ebk[`\ P\i]``^YXib\`k \`e\i L\j(
jfliZ\& jfi^k [\ie\ekjgi\Z_\e[ \`e jk\`^\e[\i EeXgg_\`kjgi\`j kOi\`e\ m\ii`e^\ik\
Hlkqle^ le[ `e`k``\ik efkn\e[`^\ k\Z_efcf^`jZ_\Q\`k\i\ekn`Zbcle^\e $Mfccfn
,4$-%) >`\ e\fbcXjj`jZ_\ Ff^`b [\i HXZ__Xck`^b\`k̀ jk `e [`\j\d M`ee\ Y\jk\Z_\e[
\`ek5,Z_le[ \c\^Xek&m\id`kk\ce [fZ_ [`\ C[\\ mfe |bfcf^`jZ_ $le[ jfq`Xc%bfii\b(
k\e Ji\`j\e le[ [`\ J\i]\bk`fe [\j GXibkd\Z_Xe`jielj \`e\e bXcblc`\iYXi\e Q\^
d\ejZ_c`Z_\i ?ekn`Zbcle^ le[ dXo`d`\ik\i Qf_c]X_ikjjk\`^\ile^)

=V;\]haOMR'\OV,*+))+
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" =_i`jk`XeLXdd\c

IYnf_c [Xj e\fbcXjj`jZ_\ <`c[ mfe [\i J\i]\bk`fe [\j GXibkd\Z_Xe`jdlj [\e
leY\jki\`kYXi\e gjpZ_fcf^`jZ_\e Pfik\`c _{kk\&[\e JifYc\d\e HXZ__Xck`^\i?ek(
n`Zbcle^ `_i\ >iXdXk`b le[ A\]{_ic`Z_b\`k ql e\_d\e ( n\i c`\z\ [`\ Q\ck e`Z_k
^\ie\ mfe [\e Xccn`jj\e[\e le[ lej`Z_kYXi\e B{e[\e [\j GXibk\j fgk`d`\i\e:&
[`\ m|cc`^\ yY\ikiX^le^ d\ejZ_c`Z_\i ?ekn`Zbcle^ `e [`\ P\iXeknfikle^ [\i
GXibkjg_6`i\ `jk lem\iXeknfikc`Z_ le[ ^\]`_ic`Z_) ?`e e`\[i`^\i L\jjfliZ\egi\`j\
`jk b\`e <\n\`j ]``i [`\ ;Yn\j\e_\`k mfe EeXgg_\`k& jfe[\ie \`e Ce[`bXkfi ]li
iXjXek\ $bliq]i`jk`^ fi`\ek`\ik\% ;ljY\lkle^ le[ \`e ;eq\`Z_\e qle\_d\e[\i ;Y(
_{e^`^b\`k mfe Y`cc`^\e L\jjfliZ\e $>Xcp,444%)EeXgg_\`kjgi\`j\ Yqn) v|bfcf(
^`jZ_ bfii\bk\t Ji\`j\ jg`\^\ce ^cfYXc\ GXZ_km\i_{cke`jj\ le[ `e[`m`[l\cc\ EXl](
biX]kle[ e`Z_kg_pj`bXc`jZ_\ le[ |bfcf^`jZ_\ L\Xc`k{k n`[\i) Q`i \ic\Y\e n\ckn\`k
[Xj J_{efd\e i^RO ZYY\ ]OSV]MROKZIIle[ j\_\e lej d`k [\e lek\ijZ_`\[c`Z_jk\e
dfe\k{i\e <\n\ikle^\e mfe L\^\enXc[& <`f[`m\ij`k{k f[\i d\ejZ_c`Z_\d F\(
Y\e! bfe]ifek`\ik) xbfcf^`jZ_\j >ldg`e^& le^c\`Z_\i |bfcf^`jZ_\i NXljZ_ f[\i
V<SYZS\KMcj`e[ |bfefd`jZ_(iXk`feXc\ ;ljn`ible^\e [\i NXkjXZ_\&[Xjj j`Z_ [`\ ee$]^(
V<OXfPS^KXKVc]S]̀ dd\i ^\^\e [`\a\e`^\e i`Z_k\k&[`\ eli ^\i`e^\ EXl]biX]k Xd GXibk
Xl]n\`j\e $j`\_\ XlZ_ [\e <\`kiX^ mfe GXik`e\q(;c`\i `e [`\j\d <Xe[%)HXZ__Xc(
k`^b\`k Xl] [\i ;ljjX^\biX]k mfe GXibkgi\`j\e Xl]qlYXl\e Y\[\lk\k `e [`\j\i B`e(
j`Z_k [`\ L\[lbk`fe |bfcf^`jZ_\i le[ jfq`Xc\i L\Xc`k{k Xl] [`\ c`e\Xi\e le[ \`e[`(
d\ej`feXc\e MbXc\e dfe\k{i\i <\n\ikle^ le[ `jk ^c\`Z_Y\[\lk\e[ d`k
GXi^`eXc`j`\ile^ le[ [\d P\icljk bfdgc\o\i Ce]feCcXk`fe$PXke*<ifdc\p ,44/%)
D\[\j [XY\` \ekjk\_\e[\ gXe^cfjjjZ_\ <`c[ mfe Igk`ieXc`k{k `jk `e _f_\d GXz\
Yc`e[ ]k`i [Xj dlck`[`d\ej`feXc\ Q\j\e HXZ__Xck`^\i ?ekn`Zbcle^)

>fZ_ j\cYjk lek\i [\i ;eeX_d\& [Xjj j`Z_ [`\ Efdgc\o`k{k |bfcf^`jZ_\i le[
d\ejZ_c`Z_\i ?ekn`Zbcle^ `e bfii\bk\e GXibkgi\`j\e n`[\ijg`\^\ck& jZ_\`ek [Xj
>f^dX [\i \]]`q`\ek\e le[ g\i]\bk`fe`\i\e[\e GXibkbi{]k\ le_XckYXi)?`e\ nXZ_(
j\e[\ TX_c \dg`i`jZ_\i n`\ k_\fi\k`jZ_\i ;iY\`k\e q\`^k bcXi le[ [\lkc`Z_& [Xjj
j`Z_ G{ibk\ jkXkk[liZ_ ?]]`q`\eq le[ Igk`dXc`k{k j\_i f]k [liZ_ qn\` ^XeqXe[\i\
?`^\ejZ_X]k\e _\imfi_\Y\e5 Eliqj`Z_k`^b\`k le[ Ce\]]`q`\eq) Q\ee qn\` f[\i
d\_i\i\ N\Z,dfcf^`\e Occc [`\ Pfi_\iijZ_X]k Xd GXibk bfeblii`\i\e& b|ee\e
lemfi_\ij\_YXi\ ?i\`^e`jj\ \`e\i Y\jk`ddk\e Igk`fe ql]Xcc`^ \`e\e Pfik\`c m\i(
jZ_X]]\e le[ [Xd`k \`e_\i^\_\e[ `_i\ ;kkiXbk`m`k{kXd GXibk m\i^i|z\ie) OeXY(
_{e^`^ mfd Jfk\ek`Xc [\i Xck\ieXk`m\eN\Z_efcf^`\e n}i[\ [Xj m\ijk{ibk\ Cem\jk(
d\ek [`\ Q\`k\i\ekn`Zbcle^ le[ P\iY\jj\ile^ [`\j\i \`e\e N\Z_efcf^`\
Y\jZ_c\le`^\e le[ jf [`\ bfeble`\i\e[\e Igk`fe\e mfd GXibk m\i[i{e^\e) >`\j\i
VYMU&SX&7PPOU^$[`\ lekc\o`Yc\ @`o`\ile^ \`e\i ?ekn`Zbcle^ [liZ_ [\e GXibk%ki`kk
XlZ_ [Xee \`e& n\ee lek\ijZ_`\[c`Z_\ A\jZ_n`e[`^b\`k\e [\i ?]]`q`\eq( le[ ?i(
kiX^jjk\`^\de^ [\e bliq]i`jk`^ fi`\ek`\ik\e GXibk [Xql m\iXecXjj\e&\`e\ N\Z_ef(
cf^`\ ql }Y\ie\_d\e& [`\ Xl^\eYc`Zbc`Z_ qnXi [`\ _|Z_jk\e ?iki{^\ ^\e\i`\ik&
XY\i d`kk\c( le[ cXe^]i`jk`^ ^\^\e}Y\i [\e $m\i[i{e^k\e% Xck\ieXk`m\eIgk`fe\e
[`\ `e\]]`q`\ek\i\ ?ekjZ_\`[le^ `jk $;ik_li ,$34%)>`\ P\i[i{e^le^ Xck\ieXk`m\i
;lkfdfkfi\e $?c\bki`q`k{k&QXjj\i[Xdg]% [liZ_ [\e <\eq`edfkfi& [\i M`\^ [\j
Q\Z_j\cjkifdj }Y\i [\e Ac\`Z_jkifd& [`\ eX_\ql n\ckn\`k\ >fd`eXeq [\i
KQ?L NS ( NXjkXkli! f[\i [`\ \i]fc^i\`Z_\ P\i[i6`e^le^ [\j <\kXdXo( P`[\fjp(
jk\dj [liZ_ [`\ PBM( N\Z_efcf^`\ j`e[ eli \`e`^\ _`jkfi`jZ_\ <\`jg`\c\& [`\ jkXib\
Tn\`]\c Xe [\i n`ibc`Z_\e ?]]`q`\eq [\j GXibkd\Z_Xe`jdlj Xl]bfdd\e cXjj\e
$>Xm`[ ,4306 Bl^_\j ,43.6 ;ik_li ,433%)Q\ee XY\i [`\ gXe^cfjjjZ_\ C[\\ \`e\j



M`i NjXXZH\nkfe& >i) JXe^cfjj le[ [`\ leY\^i\eqk\ Q\ck

GXibk\j& [\i `dd\i `e L`Z_kle^ ?]]`q`\eq le[ J\i]\bk`fe [i{e^k& e`Z_k\`edXc ]k`i
[`\ i\cXk`m}Y\ijZ_XlYXi\e le[ \kXYc`\ik\e <\i\`Z_\ |bfefd`jZ_\i Cek\iXbk`fe ^`ck&
n`\ b|ee\e n`i \j [Xee m\iXeknfik\e& [Xj vGXeX^\n$ [\i Efdgc\o`k{k |bfcf^`(
jZ_\i le[ jfq`Xc\i Jifq\jj\ `e [`\ Mg_{i\ [\j GXibk\j ql [\c\^`\i\e: Q`\ bXee
VKS]]OdPKS\le[ [`\ lej`Z_kYXi\ BXe[ ;[Xd Md`k_j [Xee [`\ <\cXe^\ d\ejZ_c`Z_\i
?ekn`Zbcle^ le[ Odn\ck `e ?`ebcXe^ Yi`e^\e:
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Q`i ]`e[\e \j Xl] [\e \ijk\e M\`k\e a\[\j |bfefd`jZ_\e F\_iYlZ_j5 [Xj bcXjj`jZ_\
Ei\`jcXl][`X^iXele& [Xj [`\ Q`ikjZ_X]k Xcj ^\jZ_cfjj\e\e Ei\`j mfe Q\ik]c}jj\e
qn`jZ_\e BXlj_Xck\e le[ Oek\ie\_d\e Y\jZ_i\`Yk) >Xj <`c[& [Xj [XY\` m\ee`kk\ck
n`i[& `jk [Xj \`e\j `jfc`\ik\e le[ leXY_{e^`^\e Mpjk\dj) P\i\`e]XZ_k [Xi^\jk\cck
Y\qX_c\e BXlj_Xck\ ]``i Efejld^}k\i le[ Y\q`\_\e Q\ik\ `e @fee mfe MXZ_^}(
k\d le[ >`\ejkc\`jkle^\e) Cd A\^\eql^ ( XcjNXlj\_ ^\^\e F|_e\& A\n`ee\ \kZ)
( ]c`\zk \`e ^c\`Z_ ^ifz\i Q\ik `e @fid mfe ;iY\`kjbiX]k Xe [`\ Oek\ie\_d\e
qli}Zb) H`Z_kj bfddk `e [Xj Mpjk\d _`e\`e& e`Z_kj m\ic{jjk [Xj Mpjk\d) >`\j\j
d\Z_Xe`jZ_\ J\ig\kOcle dfY`c\ i\]c\bk`\ik [`\ >peXd`b d\ejZ_c`Z_\i A\j\ccjZ_X]k
\`eq`^ le[ Xcc\`e`e [\i <\jk{e[`^b\`k c`e\Xi\i A\c[]c}jj\) >Xj e\fbcXjj`jZ_\ Gf(
[\cc jl^^\i`\ik jfd`k [`\ g_pj`bXc`jZ_\ OeXY_{e^`^b\`k ie\ejZ_c`Z_\i ?ekn`Zbcle^
le[ \ek_\Yk |bfefd`jZ_\ ;bk`m`1k [\i DX_ikXlj\e[\ Xck\e<}i[\ [\i `ek\^iXk`m\e
Q\Z_j\cY\q`\_le^\e qn`jZ_\e G\ejZ_ le[ Odn\ck)

?ekjZ_\`[\e[ ]k`i [`\ <\cXe^\ HXZ__Xck`^\i?ekn`Zbcle^ `jk `e [`\j\i M`Z_kn\`(
j\ [Xj m|cc`^\ ;ljbcXdd\ie |bfcf^`jZ_\i le[ Y`fg_pj`bXc`jZ_\i L)\Xc`k{k$>Xcp
,44,%) Cd XlkXib\e Ei\`jcXlkcef[\cc ]\_cka\^c`Z_\i <\ql^ ql jkf]]c`Z_\e f[\i \e\i(
^\k`jZ_\e Q\Z_j\cY\q`\_le^\e) M\`\e \j eXk}ic`Z_\ Lf_jkf]]\e& ?e\i^`\]c}jj\&
;Y])u`cc\f[\i |bfcf^`jZ_\ @lebk`fe\e& e`Z_kj mfe Xcc[\d ]`e[\k j\`e\e Q\^ `e [`\
CjfcXk`fe[\j Ei\`jcXl][`X^iXddj) xbfefd`jZ_\ Q\ikjZ_|g]le^ n`i[ `d e\fbcXj(
j`jZ_\e JXiX[`^dX Xcj j\cYjki\^\e\iXk`m\i le[ leXY_{e^`^\i Jifq\jj ^\j\_\e& `e
[\d HXkli le[ xbfcf^`\ `d Y\jk\e @Xcc\`e\ dXi^`eXc\ Lfcc\ jg`\c\e) @}i [`\
bfdgc\o\e Cek\iXbk`fe\e qn`jZ_\e [\d iVSPO]_ZZY\^ ]c]^O^W<`fjg_{i\ le[ n`ik(
jZ_X]kc`Z_\i?ekn`Zbcle^ ]\_ck [\d e\fbcXjj`jZ_\e Gf[\cc g\i >\]`e`k`fea\^c`Z_\j
P\ijk{e[e`j) Ce[`\ c.\[\lkle^jcfj`^b\`k ^\[}e^k n`i[ HXkli XcjN\`cY\i\`Z_ [\j
}Y\i^\fi[e\k\e Mpjk\dj Q`ikjZ_Xkc5m\ijkXe[\e le[ Xl] [`\ \`e[`d\ej`feXc\ =_X(
iXbk\i`jk`b mfe L)f_jkf]]\e le[ >\gfe`\e i\[lq`\ik) >`\ jZ_c`Z_k\ L\Xc`k{k k_\i(
df[peXd`jZ_\i A\j\kq\ `^efi`\i\e[ _{ck [\i jkXe[Xi[|bfefd`jZ_\ ;ejXkq `d(
d\i efZ_ Xe [\i @`bk`fe ]\jk& |bfefd`jZ_\ Jifq\jj\ b|eek\e XlkXib le[
jZ_|g]\i`jZ_ GXk\i`\ gif[lq`\i\e& le[ e`Z_k( Xd <f[\e g_pj`bXc`jZ_\i L\Xc`k{k
Yc\`Y\e[ ( GXk\i`\ eli lienXe[\ce le[ [Xd`k le_XckYXi[\e A\_Xck ^cfYXc\i ?e(
kifg`\ jk\`^\ie $A\fi^\jZl(Lf\^\e ,42,%) $%bfefd`jZ_\ %Jif[lbk`fCB `jk \`e
NiXej]feeXk`fejgifq\jj& [\i j`Z_ `ee\i_XcY [\i Ai\eq\e lej\i\j jkf]]``Z_ e`Z_k
nXZ_j\e[\e JcXe\k\e XYjg`\ck)M\cYjk[\i >liZ_jXkq Xe MfcXi\e\i^`\& [\i \`^\ekc`(
Z_\ Gfkfi Xcc\i|bfcf^`jZ_\e le[ Y`f^\fZ_\d`jZ_\e Jifq\jj\ `jk bfejkXek) MkXY`(
c\ n`ikjZ_X]kc`Z_\ ?ekn`Zbcle^ dljj lek\i [`\j\e c.\[`e^le^\e Ai\eq\e& ?e[(
c`Z_b\`k\e&;Y_{e^`^b\`k\e& Q\Z_j\cY\q`\_le^\e le[ \ekifg`jZ_\ A\^\Y\e_\`k\e
Y\i}Zbj`Z_k`^\e) >fZ_ n`i[ lej\i\ c.`fjg_{i\ `d e\fbcXjj`jZ_\e JXiX[`^dX e`Z_k
Xcj [`\ YXjXc\F\Y\ej^ed[cX^\ d\ejZ_c`Z_\i ?ek]Xckle^&jfe[\ie jZ_c`Z_kn\^ Xcj
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