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���/�JdTdN�KYNUNVI��XYWL\TQKIHZe�XW�LW�
YWMZSQU�\TQ_IU��KZNLMI�UWOVW�JdTW�\PVI[e�
SW[WYdR�̀ IZ��1TH�f[WLW�MWZ[I[W`VW�JdTW�PI�
LTHV\[e�K�TgJ\g�KQ[YQV\�,�̀ IZd�JdTQ�K�SIO�
MWU�UILIPQVN��<IJW[I[e�VI`QVITQ�Q�PISIV`Q�
KITQ� XW� `IZIU�� I� XWZTN� PISYd[QH�� SWLMI� K
UILIPQVN�LIZ�ZKN[��\TQ`VdN�WLVQ�XWPKWTHTQ

XYW^WOQU�PILTHV\[e�KV\[Ye�,�KYNUH�YIJW�
[ITW�Q�K�VNYIJW`NN�KYNUH��:MVISW�KYNUNVI
QPUNVQTQZe��Q�KYNUH�\aTW��>W`VNN��VN�IMAD�
I� 8OMAD��KYNUH�KdYKITWZe�VIY\O\�Q��XWMWJ�
VW�KQY\Z\��PIYIPQTW�KZN^�KWSY\L��/YNUH�_N�
TQTWZe�VN�K�ZNYM_N��VW�K�Y\S\��:VW�WJKQTWZe
KWSY\L�PIXHZ[eH��XYQVHK�KQM�`IZWK��SKIY_N�

��>NSZ[�JdT�KXNYKdN�WX\JTQSWKIV�K�O\YVITN��#�$������ "%�#'��&!�������G�����%���#����
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LMN�ZWJQYIg[ZH�TgMQ��7gMQ�ZWJQYIg[ZH�K
MK\^�[QXI^�XYWZ[YIVZ[K��/�XYWZ[YIVZ[KI^��SW�
[WYdN�58A5QHG5X\JTQ`VdUQ�� TgMQ� ZWJQ�
YIg[ZH�� XW[WU\� `[W� QUNg[� VI� [W� XYIKW�� /
XYWZ[YIVZ[KI^��SW[WYdN�:;A6QH X\JTQ`Vd�
UQ��TgMQ�ZWJQYIg[ZH�QUNVVW�XW[WU\��`[W�\
VQ^�VN[�XYIKI�[IU�ZWJQYI[eZH�,�[ISQN�XYIKI
JNY\[�ZQTWR�


��/�XYWZ[YIVZ[KN��SW[WYWN�58A5;HG5X\J�
TQ`VdU��WJTIMIgbNN�VI�VNLW�XYIKIUQ�WJ�
bNZ[KW�MWLWKWYQTWZe�Jd[e�WJbNZ[KWU��f[W
(TgMQ� SIS� LWYWM*�� WVQ� Z[IVWKH[ZH� WJbN�
Z[KWU��SWLMI�KdZ[\XIg[�(W[�QUNVQ�LWYWMI*�
:VQ�(KTIMNg[*�LWYWMWU�[WTeSW�K�SIKd`SI^�
;YQZKWNVQN� WXYNMNTNVVWU\� LWYWMZSWU\
XYWZ[YIVZ[K\�Z[I[\ZI�(X\JTQ`VWLW*�ZT\OQ[
VIXWUQVIVQNU��XYNM\XYNOMNVQNU�W�[WU��̀ [W
WZ[ITeVIH� `IZ[e� LWYWMI� X\JTQ`VWR� VN� HK�
THN[ZH��9eg�5WYS�VIU�VN�XYQVIMTNOQ[��SIS
VN�XYQVIMTNOI[�]YIV_\PZSQR�;IYQO�Q�IUN�
YQSIVZSQR�1N�8WRV��:J\Z[YWQ[e�X\JTQ`VWN
XYWZ[YIVZ[KW�,�PVI`Q[�KdMNTQ[e�f[W�XYW�
Z[YIVZ[KW��;\JTQ`VWN�XYWZ[YIVZ[KW�,�f[W
UNZ[W�K�_NV[YN�LWYWMI��SW[WYWN�WMVWKYN�
UNVVW�QPWTQYWKIVW�W[�LWYWMI�� ;\JTQ`VWN
XYWZ[YIVZ[KW��XTWbIMe�QTQ�MY\LWN�W[SYd�
[WN�XYWZ[YIVZ[KW��WXYNMNTHN[ZH�XW�SWV[YI�
Z[\�Z�\SYWUVdUQ�ITTNHUQ�Q�\TQ`VdUQ�[\XQ�
SIUQ��X\JTQ`VWN�XYWZ[YIVZ[KW�PITQ[W�ZKN�
[WU��K�W[TQ`QN�W[�[NUVd^�XYWS\YNVVd^�SIJQ�
VN[WK��K�SW[WYd^�XTN[\[ZH�VQ[Q�PILWKWYWK�Q
[IRVd^�ZWLTIaNVQR�

���;YWZ[YIVZ[KW��SW[WYWN�:;A6QH X\JTQ`�
VdU��QPVI`ITeVW�XYNMVIPVI`NVW�MTH�ZWKZNU
QVd^�_NTNR��/�[ISQN�UNZ[I�WJbNZ[KNVVWZ[Q
K^WM� PISIPIV�� SWYWTNKZSQN� XWSWQ�� XYNPQ�
MNV[ZSQN�YNPQMNV_QQ��[NYYQ[WYQQ�SWYXWYI�
_QR��E[Q�`IZ[VdN�Q�XYQKQTNLQYWKIVVdN�XYW�
Z[YIVZ[KI�Z�ZIUWLW�VI`ITI�ZWMNYOI[�YWZ[SQ
WJbNZ[KNVVWLW��ZIU�]IS[�Q^�Z\bNZ[KWKIVQH
KWPJ\OMIN[� ONTIVQN�� Q^� PISYd[WZ[e� TQae
MYIPVQ[�WJbNZ[KNVVWZ[e��SW[WYIH�`\KZ[K\N[
ZNJH�WJMNTNVVWR��9W�SIS�[WTeSW�[ISWN�XYW�
Z[YIVZ[KW�PI^KI[dKIg[�Q�XYNKYIbIg[�K�WJ�
bNZ[KNVVWN��K�VNU��XNYNWXYNMNTNVVWU�Q�VI�
ZNTNVVWU�MY\LQUQ�TgMeUQ��WJVIY\OQKIg[ZH
LT\JWSW�\SWYNVNVVdN�VI`ITI�`IZ[VWLW��;\J�
TQSI��PIVHKaIH�UNZ[W�XYNMdM\bQ^�KTIMNTe�
_NK��XWZ[NXNVVW�KdZ[YIQKIN[�ZWJZ[KNVV\g

SWYWTNKZS\g��XYNPQMNV[ZS\g�QTQ�SWYXWYI�
[QKV\g� QNYIY^Qg�� CIZ[VWN� XYWZ[YIVZ[KW
Z[IVWKQ[ZH�X\JTQ`VdU��SWLMI�[WLW�XWONTIN[
WJbNZ[KNVVWZ[e�� X\JTQ`VWN� XYWZ[YIVZ[KW
Z[IVWKQ[ZH�`IZ[VdU��SWLMI�WJWZVWKIKaIHZH
K�VNU�WJbNZ[KNVVWZ[e�VN�ONTIN[�Z�VQU�YIZ�
Z[IKI[eZH�

���9NWJ^WMQUdU�\ZTWKQNU�MTH�ZW[KWYN�
VQH�X\JTQ`VWLW�XYWZ[YIVZ[KI�HKTHN[ZH�KNYI
K�.WLI�QTQ��XW�SYIRVNR�UNYN��^W[e�K�SISWLW�
VQJ\Me�JWLI��E[W[�JWL�KdZ[\XIN[�TQJW�K�SI�
`NZ[KN�_NTQ��TQJW�K�SI`NZ[KN�QVZ[Y\UNV[I
MTH� MWZ[QONVQH� _NTQ�� .WL�SIS�_NTe� ,� f[W
KWXTWbNVQN� WJbNR� UN`[d�� I� SWLMI� UN`[d
Z[IVWKH[ZH� YNITeVWZ[eg�� VW� YNITeVWZ[eg
VNMWZHLINUWR��[W�NbN�Q�[KNYMdVH��SW[WY\g
WJbNZ[KNVVWZ[e�Z[YNUQ[ZH�KPH[e�XYQZ[\XWU�
/� [ISWU� ZT\`IN� XWMKNYLV\[e� ZWUVNVQg
UWOVW�TQae�[NS\bQR�KIYQIV[�XNYZWVQ]QSI�
_QQ��ZIU�ON�QVZ[Q[\[�VQSWLMI�ZWUVNVQg�VN
XWMKNYLIN[ZH�� K� VNU� VNTePH� ZWUVNKI[eZH�
KNMe�NZTQ�Jd�JdTW�UWOVW��[W�VN�JdTW�Jd
ZUdZTI�Xd[I[eZH�NLW�PI^KI[Q[e��.WL�SIS�QV�
Z[Y\UNV[��VIXYW[QK��JdKIN[�MK\^�[QXWK��:V
UWON[� Jd[e� ZIUWR� WJbNZ[KNVVWZ[eg� QTQ�
[W`VNN��>:;;? WJbNZ[KNVVWZ[Q��KdZ[\XIg�
bNR�K�SI`NZ[KN�ZQZ[NUd�\JNOMNVQR�,�(XW�
TQ[Q`NZSQU� [NTWU*�� KJQYIgbQU� K� ZNJH� Q
XYNWJYIOIgbQU�W[MNTeVdN�ZWZ[IKTHgbQN
NLW�[NTI�KVN�PIKQZQUWZ[Q�W[�[WLW��VIZSWTeSW
WVQ�QZSIONVd��4TQ�ON�f[W�WMQV�̀ NTWKNS��Kd�
MNTNVVdR�QP�[WTXd�QTQ�ZIU�KdMNTQKaQRZH
QP�VNN�,�K�f[WU�ZT\`IN�WJbNZ[KW�ZIUW�VN
PVIN[��̀ NLW�̂ W`N[��JWTNN�[WLW��WVW�Q�C;�:DA<�
CD PVI[e�� `NLW� ^W`N[�� :JbNZ[KW� VN� QUNN[
ZWJZ[KNVVWR� ]WYUd� Q� Z\bNZ[K\N[� [WTeSW
[WLMI��SWLMI�PI`IYWKIVW�NMQVZ[KNVVdU�LWTW�
ZWU��KNMWUW�NMQVZ[KNVVdU�KWOMNU�

���:[SYd[WN�X\JTQ`VWN�XYWZ[YIVZ[KW��VI�
XYQUNY��LWYWMZSIH�XTWbIMe��,�f[W�WJaQY�
VWN� UVWLWUNYVWN� XYWZ[YIVZ[KW�� 7gMQ� K
[ISQ^�UNZ[I^�XWMWJVd�[W`SIU�VI�XTWZSWZ[Q�
WMVI� [W`SI�ZTQKIN[ZH�Z�MY\LWR��Q�WJN�WVQ
MKQO\[ZH�S\MI�[W�UQUW�[YN[eNR��:MQV�[\YQ�
Z[Q`NZSQR� XW[WS� XNYNZNSIN[� MY\LWR�� WMVI
X\VS[QYVIH�TQVQH�,�MY\L\g��8NZ[IUQ�[W`SQ
WJYIP\g[�ZSWXTNVQH��XWMWJVdN�WZ[YWKIU�K
UWYN��3MNZe�SIOMdR�PI�ZNJH��SIOMIH�LY\XXI
TgMNR�ZIUI�XW�ZNJN��AW[H�f[W�XYWZ[YIVZ[KW
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Kd^��XYWZ[d^��K�XYWQPKWMZ[KN�Q�QZXWTePWKI�
VQQ��MNaNKd^�VIY\`Vd^�̀ IZWK��SW[WYdN�XYW�
MIKITQZe�K�UILIPQVI^�Q�Z�\TQ`Vd^�TW[SWK�XW
��)
��E[W�YIVeaN�VIY\`VdN�̀ IZd�JdTQ�MWYW�
LQU�XWMIYSWU�MTH�VWKWQZXN`NVVWLW�KdX\ZS�
VQSI�QTQ�XW`N[VWR�VILYIMWR�MTH�\^WMHbNLW
VI�XWSWR�ZW[Y\MVQSI��W[MIKaNLW�YIJW[N�T\`�
aQN�LWMd�OQPVQ��>NXNYe�KYNUH�\XITW�K�_NVN�
S\XQ[e� NLW� \� \TQ`VWLW� [WYLWK_I� Z� 6IVIT�
Z[YQ[�Z[ITW�VN�ZTWOVNN��̀ NU�S\XQ[e�SWYWJWS
ZXQ`NS��CIZd�Z[ITQ�WJdMNVVdU�ISZNZZ\IYWU�
Q^�XWMJQYIg[�XWM�VIZ[YWNVQN��KW[� `IZd�Z
SITeS\TH[WYWU��Z�SIXTHUQ�KWMd�VI�_Q]NY�
JTI[N��ZW�Z[YNTSIUQ��XWSYd[dUQ�XI\[QVWR�
<IPUNbNVQN�̀ IZWK�VI�\TQ_I^��K�JIVSI^�Q�KQV�
Vd^� TIKSI^� \[YI[QTW� ZUdZT� ,� SWLMI� KZN
OQK\[� XW� ZKWNU\� ZWJZ[KNVVWU\� KYNUNVQ�
VWZH[�KYNUH�Z�ZWJWR�VI�PIXHZ[eN��XYIS[Q`N�
ZSQ�MNYOI[�KYNUH�K�Y\SI^��UNZ[W�XNYNZ[IN[

WXYNMNTH[e�KYNUH��?�X\JTQ`Vd^�XYWZ[YIVZ[K
PISWV`QTWZe� KYNUH�� WJbNZ[KNVVWN� KYNUH
\UNYTW��X\JTQ`VdN�XYWZ[YIVZ[KI�OMITI�[I
ON�\`IZ[e�

���;\JTQ`VWN�XYWZ[YIVZ[KW�,�Z[IYIH�[YI�
MQ_QH�� =IUW� ZTWKWZW`N[IVQN� (X\JTQ`VWN
XYWZ[YIVZ[KW*� WJUIV`QKW�� SWLMI� H� NLW
ZTda\�QTQ�XYWQPVWa\��K�KWWJYIONVQQ�VN�
KWTeVW�KWPVQSIN[�VNSWN�YNITeVWN�UNZ[W��VI
SW[WYWN� H� UWL\� \SIPI[e�� K� SW[WYWU� UWL\
Jd[e�� 9\OVW�M\UI[e�W�XYWZ[YIVZ[KN�SIS�W
X\JTQ`VWR�Z]NYN��I�H�KUNZ[W�f[WLW�XYNMZ[IK�
THg�ZNJN�WZWJdR�[QX�IY^Q[NS[\YVWR�WYLIVQ�
PI_QQ� XYWZ[YIVZ[KI�� LWYWMZS\g� XTWbIMe�
JIPIYV\g�XTWbIMe�QTQ�MY\LWN�WJbNZ[KNV�
VWN�UNZ[W��1IKIR[N�XWXYWJ\NU�XYWIVITQPQ�
YWKI[e� f[W� XWVH[QN�� ;\JTQ`VWN� XYWZ[YIV�
Z[KW��W`NKQMVW��XYNMZ[IKTHN[�ZWJWR�UNZ[W�

�� A\MWONZ[KNVVdR�O\YVIT�G���
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XIUQ�K�JIYI^��SI]N�Q�VW`Vd^�ST\JI^��:MVQ
QV[NYNZ\g[ZH�K�XNYK\g�W`NYNMe� \ZT\LIUQ�
SW[WYdN�XYNMTILIN[�f[W�PIKNMNVQN��Q�\ON�K
XYW_NZZN�XWXIMIg[�K�SWUXIVQg�TgMNR��XYQ�
aNMaQ^�PI�[NU�ON��MY\LQN�XYQ^WMH[��`[WJd
KTQ[eZH�K�SWUXIVQg��I�\ZT\LQ�PIKNMNVQH�QZ�
XWTeP\g[�SIS�XYNMTWL�MTH�WJbNVQH�Z�MY\Pe�
HUQ��/�TgJWU�ZT\`IN�KZN�WVQ�XYQaTQ�QUNVVW
K�f[W�UNZ[W��Q�VQ�K�SISWN�MY\LWN��7Q`VdN�VI�
UNYNVQH�YIPVd^�TgMNR�ZTQKIg[ZH�K�[IS�VI�
PdKINUWN�(`\KZ[KW�UNZ[I*��I�NZTQ�K�(UNZ[N*
KWPVQSIN[�VNSWN�KdYIONVVWN�(`\KZ[KW*��PVI�
`Q[�� WVW� W[TQ`IN[ZH� W[� MY\LQ^� UNZ[�� E[W
UWON[�Jd[e�[IS�VIPdKINUWN�(QZ[WYQ`NZSWN
UNZ[W*�� ZW^YIVNVVWN� QTQ� KWZZWPMIVVWN
UNZ[W� QP� XYWaTWLW�� QTQ� (KQY[\ITeVWN
UNZ[W*��PIQUZ[KWKIVVWN�QP�QVWLW�XYWZ[YIV�
Z[KI� QTQ� KYNUNVQ�� (4Z[WYQ`NZSWN� UNZ[W*
XWMYIP\UNKIN[� VNKWPUWOVWZ[e� XYWZ[YIV�
Z[KI�JNP�KYNUNVQ�,�XWSI�VN�XYQaTW�KYNUH�
UNZ[W� WZ[IN[ZH� UNY[KdU�� (/QY[\ITeVWN
UNZ[W*�XWMYIP\UNKIN[�VNKWPUWOVWZ[e�KYN�
UNVQ� JNP� XYWZ[YIVZ[KI� ,� JNP� UNZ[I� MNR�
Z[KQH�XYWaTWN�Q�J\M\bNN�VN�UWL\[�Jd[e�XN�
YNOQ[d��/�WJWQ^�ZT\`IH^�Kd�VI^WMQ[NZe�VN
[IU��LMN�VI^WMQ[NZe��JTILWMIYH�ZQTeVWU\�ON�
TIVQg�Jd[e�K�MY\LWU�UNZ[N��f[W�UNZ[W�ZKHPI�
VW�TQJW�Z�XIUH[eg��TQJW�Z�KWWJYIONVQNU�
;WZNbNVQN�(QZ[WYQ`NZSWLW�UNZ[I*�ZYWMVQ
KWPKYIbNVQg� MWUWR�� [WTeSW� MWU� f[W[� VN
ZWJZ[KNVVdR��I�XWSWTNV`NZSQR��(QZ[WYQ`N�
ZSWN� UNZ[W*� XYNKYIbIN[� TQ`VWN� KYNUH
ZNUeQ� K� WJbNZ[KNVVWN� KYNUH� XWSWTNVQH�
;WZNbNVQN� (KQY[\ITeVWLW� UNZ[I*� ZYWMVQ
XWNPMSN� K� W[X\ZS�� [WTeSW� N^I[e� VQS\MI� VN
V\OVW��(KQY[\ITeVWN�UNZ[W*�XNYNVWZQ[�X\J�
TQ`VWN�XYWZ[YIVZ[KW�MY\LWR�Z[YIVd�K�TQ`�
VWN� XYWZ[YIVZ[KW� MWUI�� (4Z[WYQ`NZSWN
UNZ[W*�XWUNbIN[�UNZ[W�K�XW[WS�QZ[WYQQ�,
VW�[WTeSW�QZ[WYQQ��WZ[IVWKQKaNRZH�K�WXYN�
MNTNVVdR�UWUNV[�KYNUNVQ��PMNZe�KYNUH�XYW�
aTW��VW�VN�UWON[�XYWMWTOI[eZH��(/QY[\ITe�
VWN� UNZ[W*� XWUNbIN[� UNZ[W� K� Z]NY\
LNWLYI]QQ��VW�K�KQMN�KdYNPIVVWLW�]YILUNV�
[I�SIY[d��Kd�VI^WMQ[NZe�K�SISWU�[W�UNZ[N��VW
Z�UNZ[I�VI�UNZ[W�XNYNMKQLI[eZH�VN�UWON[N�
E[W�VN�QZ[WYQH��VW�UQ]��VN�LNWLYI]QH��VW
WXQZIVQN�X\[NaNZ[KQR��VN�VI\`VIH�]IV[IZ[Q�
SI��VW�UNTWMYIUI��KdKNMNVVIH�K�TIJWYI[WY�
Vd^�\ZTWKQH^�]WYU\TI�QMNITeVWR�ZYNMd��SW�
[WY\g�VNKWPUWOVW�QZXWY[Q[e�MITeVNRaQU

[N`NVQNU�KYNUNVQ�QTQ�K[WYONVQNU�ZWZNMVQ^
UQYWK�

�
��/�ZT\`IN�Z�YIPKTNSI[NTeVdUQ�PIKNMN�
VQHUQ�`TNV�LY\XXd�MWTONV�XWVQUI[e��PI�`[W
XTI[Q[��/d�XTI[Q[N�PI�XYIKW�XYQVIMTNOI[e�S
ZWWJbNZ[K\�Q�S�STIZZ\��SW[WYdR�XWZNbIN[
XWMWJVdN�UNZ[I��/d�XTI[Q[N�PI�KdM\UIVVWN
XYWaTWN�QTQ�J\M\bNN��PI�KYNUNVV\g�QMNg
W�[WU��̀ [W�:DA<CD�7OHP�H6@��6�C;�@6@�;GHP��/d
XTI[Q[N�[ISON�PI�JTQPWZ[e�MY\LQ^�[NT��XTI[Q�
[N� PI� XYIKW� (XYWb\XI[e� XW`K\*�� PISQV\[e
\MW`S\�K�f[W�UWYN�[NT��;WUNbNVQH�VIJQ[d
[NTIUQ��`[WJd��^W[H�Jd�K�[NWYQQ��^W[H�Jd�K
KWWJYIONVQQ��Kd�ZUWLTQ�XW[NaQ[e�TQJQMW�Q
VIR[Q�ZNJN�XIY\��Kd�VI�SWVN��VNZWSY\aQUd�Q
LW[WKd�S�[YQ\U]ITeVdU�PIKWNKIVQHU��/�JIYN
KIU�MWPKWTHN[ZH�PIKNZ[Q�YIPLWKWY��[WLMI�SIS
ZVIY\OQ� SIOMWU\� XYQ^WMQ[ZH� MNTI[e� KQM�
J\M[W�WV�QMN[�XW�\TQ_N�K�WMQVW`NZ[KN��/ZN

8NZ[I�QZS\ZZ[KI��0WYWM ��

;?.746-B44

Q�HKTHN[ZH�X\JTQ`VdU��VI^WMHbQNZH�K�NLW
XYNMNTI^�TgMQ�KNM\[�ZNJH�VN�[IS��SIS�XWMW�
JIN[�WJbNZ[KNVVWZ[Q��C[WJd�Z[I[e�UNZ[WU
ZJWYI�TgMNR��UNZ[WU��SW[WYWN�WJcNMQVHN[
ZWJYIKaQ^ZH��X\JTQ`VWN�XYWZ[YIVZ[KW�V\O�
MIN[ZH�K�HDL@;�G7DF6��4VdUQ�ZTWKIUQ��WJbN�
Z[KNVVWZ[e�J\MN[�\KQMNVI�Q�\PVIVI�K�[ISWU
SI`NZ[KN��J\MN[�MNRZ[KWKI[e�Q	QTQ�QZXWTePW�
KI[eZH� SIS� [ISWKIH�� SWLMI� [W`SQ� WJYIP\g[
SY\L��ZTWKVW�8D@FI9NMQVWLW�_NV[YI��QTQ�ON
QU�XYQMN[ZH�KdZ[YWQ[eZH�K�TQVQg��ZTWKVWED
DHCDM;C>Q�@_NV[Y\��QTQ��VISWVN_��ZTQ[eZH
KWNMQVW��K�OQYV\g�[W`S\��SW[WYIH�VIJ\^VN[
Q�PIRUN[�ZWJWR�KZg�XTWbIMe�

���;\JTQ`VWN�XYWZ[YIVZ[KW�UWOVW�XYNM�
Z[IKQ[e�K�KQMN�MK\^�Z^NU��VI�XNYKWR�[W`SQ
(YIPJYdPLIVd*��VI^WMH[ZH�MY\L�W[�MY\LI�VI
JWTeaNU�QTQ�UNVeaNU�YIZZ[WHVQQ��VI�K[W�
YWR�WVQ�ZL\bIg[ZH�VI�WXYNMNTNVVWR�[NYYQ�
[WYQQ�� ;NYKIH� Z^NUI� ,� XTIV� XIYSI� QTQ�
XYQLWYWMVWLW�YIRWVI��VI�K[WYWR�ON�XYNM�
Z[IKTNVW�XYWZ[YIVZ[KW�LWYWMZSWR�\TQ_d�QTQ
ZWJZ[KNVVW�LWYWMI��:[MNTeVdN�[W`SQ��(VI�
ZNTHgbQN*�XNYK\g�Z^NU\��VI^WMH[ZH�MITNSW
MY\L� W[� MY\LI�� TgMQ� KNM\[� WJWZWJTNVVdR
WJYIP�OQPVQ�Q�XYWKWMH[�KUNZ[N�Z`Q[IVVdN
UQV\[d��/�[ISQ^�XYWZ[YIVZ[KI^�UWOVW�[WTeSW
XYQZNZ[e�VI�TIKW`S\�Q�XWLY\PQ[eZH�K�`[NVQN
SVQLQ�� KYNUH� W[� KYNUNVQ� XWPKWTHH� ZNJN
SIS\g�VQJ\Me�VNXYQZ[WRV\g�UdZTe�K�W[VW�
aNVQQ�XYW^WONLW��9I�K[WYWR�Z^NUN� [W`SQ

Z[QZV\[d�K�WLYIVQ`NVVWU�XYWZ[YIVZ[KN�VI�
Z[WTeSW�XTW[VW��`[W�Q^�\ON�VNTePH�YIZZUI[�
YQKI[e�XW�W[MNTeVWZ[Q�,�JWTNN�[WLW��ZIUW
f[W�XYWZ[YIVZ[KW�\ON�VNKWPUWOVW�YIZZUW[�
YN[e�PI�UVWONZ[KWU�[W`NS��SW[WYdN�PIXWT�
VHg[�NLW�MW�XYNMNTI��(PISYdKIg[*�W[SYd[WN
XYWZ[YIVZ[KW�� [ISWN� XYWZ[YIVZ[KW� \ON� VN
UWON[�Jd[e�XYWZ[W�(ZWZ\MWU*��K�SW[WYWU�ZW�
JYIVd�TgMQ��Q�XYNKYIbIN[ZH�K�VN`[W�QVWN�
E[Q� XYWZ[YIVZ[KI� XW[NV_QITeVW� HKTHg[ZH
(XWTQ[Q`NZSQ� IS[QKVdUQ*� XYWZ[YIVZ[KI�
UQ ,�VW�W]WYUQ[eZH�K� f[WU�Z[I[\ZN�UWL\[
[WTeSW�[WLMI��SWLMI�[W`SQ�WJcNMQVHN[�Q�UW�
[QKQY\N[�VNSIH�KVNaVHH�[W`SI��K^WMHbIH�K
XYWZ[YIVZ[KW�K�KQMN�VNUI[NYQITeVWR�QMNQ
QTQ�UI[NYQITeVWR�]QL\Yd�KWOMH��=[IVWKHZe
IYNVWR�XWTQ[Q`NZSQ^�MNRZ[KQR��XTWbIMe�,
[QXQ`VWN� W[SYd[WN� X\JTQ`VWN� XYWZ[YIV�
Z[KW ,� XNYNZ[IN[� Jd[e� MNUWSYI[Q`NZSQU
XYWZ[YIVZ[KWU�� WVI� XNYN]WYUI[QY\N[ZH� Q
XYNKYIbIN[ZH�K�IK[WYQ[IYVWN�XYWZ[YIVZ[KW��

���;TWbIMe�ZW^YIVHN[�ZKWQ�MNUWSYI[Q`N�
ZSQN�ZKWRZ[KI�K�[WU�ZT\`IN��NZTQ�TgMQ�VI`Q�
VIg[� YIPJQKI[eZH� VI� VNJWTeaQN� LY\XXd�
0Y\XXd�TgMNR�KWPVQSIg[��XWMWJVW�WZ[YW�
KIU� VI� JNZSYIRVQ^� XYWZ[WYI^� WSNIVI�� E[Q
LY\XXd�MWZ[I[W`VW�UITd��`[WJd�VN�V\OMI[e�
ZH� K� KWOMN�� SIOMdR� \`IZ[VQS� UWON[� LWKW�
YQ[e�PI�ZNJH��LWKWYQ[e�JNP�ZXYWZI��6IOMIH
LY\XXI� KNMN[� ZNJH� [IS�� J\M[W� WZ[ITeVWR
`IZ[Q�XYWZ[YIVZ[KI�VN�Z\bNZ[K\N[��SIOMIH
LY\XXI�KNMN[�ZNJH�[IS��ZTWKVW�K�WZ[ITeVWR
`IZ[Q�XYWZ[YIVZ[KI�Q�VN�V\OMIN[ZH�� .WTNN
[WLW��LY\XXI�VN�KDL;HWZ[ITeVWR�`IZ[Q�XYW�
Z[YIVZ[KI��ZIUW�XYWZ[YIVZ[KW�LY\XXd�WZ[I�
N[ZH�MNUWSYI[Q`VdU�[WTeSW�J\M\`Q�W[MNTNV�
VdU�W[�WZ[ITeVWR�`IZ[Q�XYWZ[YIVZ[KI��CNU
JWTeaN�TgMNR�XYQZWNMQVHN[ZH�S�LY\XXN��̀ NU
ZQTeVNN�WVI�\KNTQ`QKIN[ZH�K�YIPUNYI^��[NU
ZQTeVNN�XYWHKTHg[ZH�XYW_NZZd�MYWJTNVQH�
LY\XXI� YIZXIMIN[ZH� VI� ZIUWZ[WH[NTeVdN
`IZ[Q�� XWZ[NXNVVW� W[MITHgbQNZH� MY\L� W[
MY\LI� MW� [N^� XWY�� XWSI� VNS[W� QPV\[YQ� QTQ
QPKVN�[KNYMWR�Y\SWR�VN�XYNKYI[Q[�LY\XX\�K
VN`[W�JWTeaNN��V\OMIgbNNZH�K�WYLIVQPI�
_QQ��WYLIVQPI_QNR�ON�Q�HKTHgbNNZH�

���=W^YIVQ[e�LY\XX\�WJd`VW�XWUWLIN[�XN�
YNUNbNVQN�K�PISYd[WN�XYWZ[YIVZ[KW�ZW�Z[N�
VIUQ��7gMQ�ZWJQYIg[ZH�VNJWTeaQUQ�LY\X�

�� A\MWONZ[KNVVdR�O\YVIT�G���
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SWV_I��4V]WYUI_QWVVIH�fXW^I�\Z[IVIKTQKI�
N[� XYQUI[� KYNUNVQ�� /QMNWQLYI� XWJNOMIN[
QLYWKWR� IK[WUI[�� 6VWXW`VdR� [NTN]WV� ,
MQZSWKdR��ETNS[YWVVdN�`IZd�,�`IZd�Z�_Q�
]NYJTI[WU�� VI� SW[WYd^� SIOMWR� ZNS\VMN
W[KWMQTWZe� W[MNTeVWN� UNZ[W�� /� fXW^\� Jd�
Z[YWLW�KYNUNVQ�X\JTQ`VWN�XYWZ[YIVZ[KW�,
SIS�YNITeVW�Z\bNZ[K\gbNN�UNZ[W�Z�LYIVQ_I�
UQ�,�f[W�ZXWZWJ�PIUNMTNVQH��XWXd[SI�WZ[I�
VWKQ[e�KYNUH�Q�W[Z[\XQ[e�VIPIM�K�QZ[WYQQ�
<dVWS�VI�XTWbIMQ��WSY\ONVVWR�PMIVQHUQ�Q
XYQVIMTNOIbNR�SWYXWYI_QQ��,�XYQUNY�VW�
Z[ITeLQQ�XW�[WR�YWTQ��SW[WY\g�UNZ[W�QLYITW
K�����KNSN�

����/�QV]WYUI_QWVV\g�fXW^\�X\JTQ`VWN
XYWZ[YIVZ[KW�XWZ[WHVVW�VI^WMQ[ZH�K�MKQON�
VQQ�� >\[� KIOVW� XWVQUI[e�� `[W� X\JTQ`VWN
XYWZ[YIVZ[KW�,�VN�SISWN�[W�UNZ[W�8 LWYWMN�
f[W�ZIU�LWYWM��9N�XNYNSYNZ[SQ��VW�UILQZ[YI�
TQ��VN�PMIVQH�Q�YdVSQ��VW�MWYWLQ�Q�UWZ[d�
/dR[Q�QP�MWUI�Q�VN�XYNTeZ[Q[eZH�SWU]WY[WU
PIUNVHgbQ^�MWU�PISYd[d^�XYWZ[YIVZ[K�,
KW[�̀ [W�[ISWN�X\JTQ`VWN�XYWZ[YIVZ[KW��;YW�
Z[YIVZ[KW� K� MKQONVQQ� ,� f[W� ZKWJWMVIH
OQPVe�� 9N[� KYNUNVQ� VI� YIPLWKWYd�� VN[
V\OMd�K�YIPLWKWYI^��KZNR�VNWJ^WMQUWR�QV�
]WYUI_QNR�KIZ�ZVIJOIN[�YIMQWXYQNUVQS�K
SIYUIVN��9N[�V\OMd�K�UNOTQ`VWZ[Vd^�W[VW�
aNVQH^��\�KIZ�\ON�PIKHPIVd�UVWLW`QZTNVVdN
W[VWaNVQH�Z�YIMQWLWTWZIUQ��Z�TgMeUQ�VI
YNSTIUVd^�bQ[I^�Q�YIZ[HOSI^��9N[�KYNUNVQ�
`[WJd�WZ[IVWKQ[eZH�Q�KZ[\XQ[e�K�W[VWaNVQH�
KNMe�[ISWR�KdJWY�J\MN[�YIKVWPVI`NV�W[SIP\
W[�KZN^�WZ[ITeVd^�[NT��KUNZ[N�Z�KIUQ�VIXWT�
VHgbQ^�\TQ_d��XWf[WU\�WMVW�[NTW�ZUNVHN[ZH
MY\LQU�� KZHSQR� YIP� VWKdU�� (C\KZ[KNVVdR*
ZNSZ�VNKWPUWONV�XW�XYQ`QVN�XWTVWLW�W[Z\[�
Z[KQH�KYNUNVQ�Q�XW[YNJVWZ[Q�K�VNU��K�YIPLIY
`\Ud��K�fXW^\�/4C�QV]NS_QR�[NTI�SIZIg[ZH
MY\L�MY\LI�[WTeSW�J\M\`Q�WJTI`NVd�K�XIV_Q�
YQ�QP�JNZ`QZTNVVd^�ZYNMZ[K�SWV[YI_NX_QQ�
[NTI� VN� ZVQUIg[� XIV_QYH�� S\MI� Jd� VQ� VI�
XYIKTHTQZe�� VN� XWSQMIg[� NLW�� S\MI� Jd� VQ
XYQaTQ�� 4V]WYUI_QWVVIH� fXW^I� Q� fXW^I
/4C�XNYNUNaITQZe�Q�ZTQTQZe�KWNMQVW��XW�
YWMQK�fXW^\�KQY\ZWK��QV]WYUI_QWVVd^�Q�QV�
]NS_QWVVd^��>NXNYe�Kd�ZTQaSWU�ZQTeVW�PI�
YIONVd�QV]WYUI_QNR�QTQ�QV]NS_QNR��̀ [WJd
XW�VIZ[WHbNU\�Jd[e�Z�SNU�[W��/d�PI^WMQ[N
XWLWZ[Q[e��I�VN�WZ[I[eZH�

����4V]WYUI_QWVVIH�fXW^I�XNYNWXYNMN�
THN[� X\JTQ`VWN� SIS� ZWKWS\XVWZ[e� TQ`Vd^
Z]NY��/d�TN[Q[N�VI�ZIUWTN[N�Q�ZUW[YQ[N�K
QTTgUQVI[WY��ZVIY\OQ�TQae�WJTISI��Q�Kd�VN
QUNN[N�XWVH[QH��LMN�VI^WMQ[NZe��Kd�UWON[N
Jd[e�LMN�\LWMVW��VIM�IJZWTg[VW�TgJWR�[W`�
SWR�PNUVWLW�aIYI��.WTNN�[WLW��KIaN�XYNM�
Z[IKTNVQN�W�[WU��LMN�VI^WMQ[ZH�ZIUWTN[��W[�
TQ`IN[ZH�W[�XYNMZ[IKTNVQH�KIaNLW�ZWZNMI�
/XYW`NU��ZIUWTN[�KZN�YIKVW�ZHMN[�K�ZWW[KN[�
Z[KQQ�Z�PIMIVVdU�S\YZWU�KVN�PIKQZQUWZ[Q�W[
[WLW��̀ [W�Kd�M\UIN[N�QTQ�̂ W[Q[N��,�X\VS[�VI�
PVI`NVQH� WXYNMNTHN[� XQTW[�� (/IZ� XYQKN[�
Z[K\N[�SWUIVMQY�SWYIJTH+*� ,� I�Kd�TQae
KVQUIN[N�� SIS� YNJNVWS�� 4V]WYUI_QWVVIH
fXW^I�W[VHTI�\�KIZ�XYIKW�VI�SWV[YWTe�PI�ZQ�
[\I_QNR�Q�W[MITI�NLW�K�Y\SQ�1Y\LWLW��SIS�Jd
NLW� VQ� VIPdKITQ�� .WL�� 8ILQH�� 6WYXWYI_QH
QTQ�;YIKQ[NTeZ[KW��?�SIOMWLW�NZ[e�MWZ[\X
SW�KZNR�KWPUWOVWR�QV]WYUI_QQ�LWYWMI��XW�
T\`IH�NN��WV�ZIU�Z[IVWKQ[ZH�ZIUWMWZ[I[W`�
VdU�LWYWMWU��;WKNMNVQN�[ISWLW�ZIUWZ[WH�
[NTeVWLW� WJcNS[I� TNL`N� SIVITQPQYWKI[e�
TNL`N�SWV[YWTQYWKI[e��KNMe� \�VNLW�VN[�VQ
ONTIVQH�� VQ� XW[YNJVWZ[Q� WJcNMQVQ[eZH� Z
MY\LQUQ�ZIUWZ[WH[NTeVdUQ�Q�ZIUWMWZ[I[W`�
VdUQ�Z\JcNS[IUQ��`[WJd�WSIPI[e�ZWXYW[QK�
TNVQN� [ISWU\� XWYHMS\� KNbNR�� 6IOMdR� QP
f[Q^�ZIUWMWZ[I[W`Vd^�TgMNR��SZ[I[Q��UWON[
VWZQ[e� [N� ZIUdN� MNaNKdN� `IZd�� SW[WYdN
\XWUQVITQZe�K�VI`ITN�Z[I[eQ��CIZd��SW[WYdN
YIVeaN�JdTQ�(4PLW[WKTNVd�K�=D-*��[NXNYe
(4PLW[WKTNVd�K�6WYNN*�QTQ�(4PLW[WKTNVd�K
>IRKIVN*��=MNTIK�QV]WYUI_Qg�MWZ[\XVWR�Q
TNLSW� XNYNMIKINUWR�� I� QV]WYUI_QWVVdN
\Z[YWRZ[KI� UIZZWKdUQ� Q� MNaNKdUQ�� fTNS�
[YWVVdN�[N^VWTWLQQ�XYQKNTQ�S�YIPUd[Qg�LW�
Z\MIYZ[KNVVd^�LYIVQ_��6IOMIH�VI_QH�ZKHPI�
VI� Z� MY\LWR� Q� XYWVQPdKIN[� NN�� :MVISW
Z[IYdN�fSWVWUQ`NZSQN�Q�KWNVVdN�Z[Y\S[\Yd
ZW^YIVHg[�ZKWg�KTIZ[e�K�WYLIVQPI_QQ�fTNS�
[YWVQSQ��:MQV�VIYWM�MWUQVQY\N[��I�MY\LWR
XWM`QVHN[ZH��WMQV�VIYWM�KWZXYQVQUIN[�MY\�
LWR�TQJW�SIS�PI^KI[`QSI��TQJW�SIS�XIYIPQ[I�
>NXNYe�VIU��OQ[NTHU�=WNMQVNVVd^�D[I[WK�
VN� V\OVW� N^I[e� K� FOV\g� 6WYNg�� FOVIH
6WYNH� ZIUI� NMN[� K� =WNMQVNVVdN� D[I[d�
FOVIH� 6WYNH� MNaNKI�� NN� UWOVW� KPH[e� Z
ZWJWR��8d�VWZQU�NN�VI�PIXHZ[eN�K�KQMN�VI�
Y\`Vd^�`IZWK��
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XYWZ[W�(QM\[�XW�ZKWQU�MNTIU*�Q�W[�KIZ�WOQ�
MIg[�[WLW�ON��-�PI�KWPUWOVWZ[e�Z[I[e�Z`IZ[�
TQKdU� XYQ^WMQ[ZH� XTI[Q[e�� Kd� XTI[Q[N� PI
KWPUWOVWZ[e�XYWVQSV\[e�K�MY\LWN�[NTW�Q�PI
XYIKW�VIZTIMQ[eZH�WJbNZ[KWU�MY\LWLW�̀ NTW�
KNSI�

����3ISYd[dN�XYWZ[YIVZ[KI�YIPKTNSI[NTe�
Vd^�PIKNMNVQR�VNZ\[�K�ZNJN�PIYHM�ZIUWW[YQ�
_IVQH��>QXQ`VdU�XYQUNYWU�KSTg`NVQH�fZ[N�
[QSQ� ZIUWYIPY\aNVQH� K� WJYIP� PIKNMNVQH
HKTHg[ZH�YWS�ST\Jd��/�Q^�VIPKIVQH^�XWM`NY�
SQKIN[ZH� Z\JKNYZQKVWN� XYNWJYIPWKIVQN
UNZ[I�Z�ZWJZ[KNVVWR�QZ[WYQNR��SIS�K�ZT\`IN
���� ���##���� ���#�!& ���QTQ�XWWbYHN[ZH�XNY�
KNYZQKVWN�XWKNMNVQN�XWZN[Q[NTNR��XYNOMN
WJTIMIKaQ^�ZWJZ[KNVVdU�UQYWKWPPYNVQNU
�SIS� K� ZT\`IN� 
�%��#� ��� E[Q� PISYd[dN� XYW�
Z[YIVZ[KI�� XWMWJVW� XYW`QU�� XYQVIMTNOI[
`IZ[VdU�TQ_IU��WMVISW�W[TQ`QN�[ISQ^�PIKN�
MNVQR�K�[WU��`[W�Q^�KTIMNTe_d�VN�ZSYdKIg[
ZKWR�UIPW^QPU�QTQ�ON�VNXYQSYd[W�MNUWV�
Z[YQY\g[� IUJQ_QQ�� :VQ� YQZS\g[� XW[NYH[e
KZN��̀ [W�QUNg[��TQJW�̀ \KZ[K\g[�ZNJH�KQVWKI�
[dUQ� KW� KTIMNVQQ� ZWJZ[KNVVWZ[eg� Q� ZIUQ
ONTIg[�KZNLW�TQaQ[eZH��TQJW�Xd[Ig[ZH�XN�
YN^Q[YQ[e�`NY[I�Q�PILTHV\[e�ZUNY[Q�K�LTIPI�
8\PdSI� ,� ZXWZWJ� Z\bNZ[KWKIVQH� ST\JI�
ZYNMZ[KW� XYQKTN`NVQH� XWZN[Q[NTNR�� SW[W�
YWN�PIZ[IKTHN[�Q^�PIMNYOI[eZH�Q�WZ[IKQ[e
ZKWQ�MNVeLQ��WMVISW�ZXWZWJ�Z\bNZ[KWKIVQH
ZIUWR�U\PdSQ�K�[ISQ^�UNZ[I^�,�PK\`I[e�SIS
UWOVW�LYWU`N�Q�UWbVNN��[IS��`[WJd�Z[NVd
ZW[YHZITQZe�� U\PdSIV[d� ^W[H[� K� XYHUWU
ZUdZTN�EDF86HP�=6A��=�WMVWR�Z[WYWVd��I[UW�
Z]NYI� [ISQ^� UNZ[� VN� XYQNUTN[� TQ`VWLW� Q
`IZ[VWLW�� XWWbYHH� QZXWTePWKIVQN� QVZ[Y\�
UNV[WK�ZIUWYIPY\aNVQH��KV\[YNVVNR�YNKW�
Tg_QQ��Z�MY\LWR�Z[WYWVd�QZXWTeP\g[ZH�f[Q
QVZ[Y\UNV[d�QUNVVW�MTH�\[KNYOMNVQH�Q�YIZ�
aQYNVQH� TQ`VWLW�� /� f[\� Z^NU\� PITWONVI
ZKWNWJYIPVIH�Z[YI^WKSI��NZTQ�UNZ[W�\VQ`[W�
ONVW��XYWZ[W�KWPeUQ�Q�XWZ[YWR�MY\LWN� ,
JWTeaN�Q�T\`aN��4UNVVW�[IS�WMWUIaVQKIN[�
ZH�YNKWTg_QH�

���� <IVW� QTQ� XWPMVW� KIU� XYQ^WMQ[ZH�
XWSQV\[e� PISYd[WN� XYWZ[YIVZ[KW�� JIY� PI�
SYdKIN[ZH�� JIYUNV� VIXWTVHN[� XWZTNMVQR
JWSIT ,�VI�MWYWOS\��/d�f[W�XWVQUIN[N�J\S�
KITeVW��VIMW�TQJW�QM[Q�MWUWR��TQJW�W[XYIK�

TH[eZH� L\TH[e� XW� LWYWM\�� :MVISW� KdJWY
UNOM\�MWUWU�Q� \TQ_NR��TQ`VdU�Q�X\JTQ`�
VdU��ZNLWMVH�KdLTHMQ[�VNIS[\ITeVdU��/�QV�
]WYUI_QWVV\g�fXW^\� \�KIZ�NZ[e�MWZ[\X�SW
KZNR�KWPUWOVWR�QV]WYUI_QQ�W�LWYWMN��S�WL�
YWUVdU�XTIZ[IU�QV]WYUI_QQ�,�Q�KZN�f[W
J\SKITeVW�VI�SWV`QSI^�XITe_NK��K�SWUXeg�
[NYN�� K� \g[VWR� MWUIaVNR� WJZ[IVWKSN�� 9N
V\OVW�XWMVQUI[eZH�ZW�Z[\TI��VN�V\OVW�VQS\�
MI�^WMQ[e��4V]WYUI_QH�^YIVQ[ZH�K�LWTWKN�
K�UdZTH^��W[WYKI[eZH�W[�SWUXeg[NYI�VIZ�PI�
Z[IKTHN[�VN�YIP\U��VW�[NTW��VN�LWTWKI��VW�LN�
VQ[ITQQ��C[WJd�KZ[YH^V\[eZH��Kd�QMN[N�VI
\TQ_\��;\JTQ`VWN�XYWZ[YIVZ[KW�LWYWMI�XYW�
HKTHN[ZH�K�XYQZ\[Z[KQQ�MY\LQ^�[NT��WVW�Kd�
Z[\XIN[� IVITWLWU�ZNSZI��SIS�ZWKWS\XVWZ[e
WJcNS[WK�ZNSZ\ITeVWLW�ONTIVQH�QTQ�SIS�ZW�
KWS\XVWZ[e�WJYIPWK��SW[WYdN�ZT\OI[�PIUN�
VWR�ZNSZ\��=\bVWZ[e�X\JTQ`VWLW�XYWZ[YIV�
Z[KI� XYW[QKWYN`Q[� ZWJZ[KNVVWU\� QUNVQ� Q
ZXWZWJZ[K\N[�XYQY\`NVQg�ZNSZI��TgMQ�JNL\[
K�W[SYd[WN�XYWZ[YIVZ[KW��SWLMI�PIUSV\[dR
K�Z[NVI^�MWUI�ZNSZ�Z[IVWKQ[ZH�U\`Q[NTeVdU�
XYNKYIbIN[ZH�K�\M\aIgbNLW�Q�VNSWV[YWTQ�
Y\NUWLW�UWVZ[YI��=�MY\LWR�Z[WYWVd��WJbN�
Z[KNVVWN� UNZ[W� WZ[IN[ZH� KNYVdU� ZKWNU\
QUNVQ�Q�ZXWZWJZ[K\N[�Kd^WM\�ZNSZI�VIY\O\�
TgMQ� WZKWJWOMIg[ZH� K� X\JTQ`VWU� XYW�
Z[YIVZ[KN��[WLMI�SIS�MWUIaVQR�ZNSZ�PIUd�
SIN[� Q^� K� W[VWaNVQH^�� (ZNSZ*� Z[IVWKQ[ZH
[WTeSW� `IZ[eg� (W[VWaNVQR*�� ;\JTQ`VWN
XYWZ[YIVZ[KW�KdYIOIN[ZH�K�W[YQ_IVQQ�UW�
VWLIUVd^�W[VWaNVQR�Q�XYQVH[QQ�ZNSZI�JNP
LYIVQ_�Q�WJHPI[NTeZ[K��

�
�� /YNUH� ,� JdZ[YWN�� XYWZ[YIVZ[KW� ,
UNMTNVVWN�� ;YWZ[YIVZ[KW� ,� f[W� XWXd[SI
\MNYOI[e�KYNUH�VI�UNZ[N�Q�XWVH[e�NLW��Kd�
YIONVQN� VNWJ^WMQUWZ[Q� [KNYMW� Z[WH[e� VI
PNUTN�Q�̀ [W�[W�XNYNM�ZWJWR�KQMN[e��ONTIVQN
ZTNMWKI[e�^WM\�ZWJd[QR�Q�KNYQ[e�K�XYQ`QV�
VW�ZTNMZ[KNVVdN�ZKHPQ��/�QV]WYUI_QWVV\g
fXW^\�LYIVQ_d�XYWZ[YIVZ[K�Z[QYIg[ZH��UNZ[I
VISTIMdKIg[ZH� MY\L� VI� MY\LI�� /d� X\[NaN�
Z[K\N[N�VI�ZIUWTN[N��ZVI`ITI�Kd�VI^WMQ[NZe
K�WMVWU�UNZ[N��XW[WU�K�QTTgUQVI[WYN�KZN
JNTdU�JNTW��I�XW[WU�,�YIP��,�Q�KW[�Kd�\ON
K� MY\LWU� UNZ[N�� I� XWZNYNMQVN� VQ`NLW� VN
JdTW��/d�XNYNSTg`IN[N�SIVITd�VI�[NTNKQPW�
YN��XNYNUI[dKIN[N�]QTeU�VI�KQMNWSIZZN[N�
KUNZ[W� [WLW� `[WJd� ZUW[YN[e� W[� VI`ITI� MW

�� A\MWONZ[KNVVdR�O\YVIT�G���
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Z[KN��E[Q�WXNYI_QQ�SIO\[ZH�QPTQaVQUQ��WVQ
SWXQY\g[�\ON�Z\bNZ[K\gbNN�Q�PIZ[IKTHg[
NLW�YIZXYWZ[YIVH[eZH��XWMWJVW�KQY\Z\��?�XI�
JTQS�IY[I�NZ[e�KIOVIH�]\VS_QH�,�XWZ[\XI[e
VIXNYNSWY�MQPIRV\��:V�UWON[�VIJ\^V\[e��SIS
LVWRVQS��VI�PMIVQQ��XYNMZ[IKe[N��S�XYQUNY\�
SIXZ\T\��SW[WYIH�XQHKSWR�XYQZIZdKIN[ZH�S
LWTWR�Z[NVN�Q�MIN[�SYWK�[NU��SWU\�VQSWLMI
VN�XWXIZ[e�K�ZIUW�PMIVQN��8WON[�XYNMZ[I[e
K�KQMN�WKYILI�K�XIYSN��LMN�UWOVW�XW�JdZ[YW�
U\�XNYNXQ^V\[eZH�QTQ�XWaNX[I[eZH�VINMQVN�
9ISWVN_��XIJTQS�IY[�XYNWJYIOIN[�VN�[WTe�
SW�XYWZ[YIVZ[KI��K�SW[WYdN�`NTWKNS�UWON[
KWR[Q�QTQ�K[QZV\[eZH��VW�Q�(XYWZ[YIVZ[KI*�
SW[WYdN� KdXWTVHg[� ]\VS_Qg� MWUI� K� [W
KYNUH��SWLMI�`NTWKNS�MKQON[ZH��[YIVZXWY[�
VdN�ZYNMZ[KI�Q�WMNOM\��@\[JWTSI�Z�XYQV�
[WU ,� [QXQ`VdR�XYQUNY� [ISWR�WMNOMd� ,
WMVWKYNUNVVW� XYQLTIaIN[� Q� S� XYW`[NVQg
VIMXQZQ�VI�VNR��Q�S�TgJWKIVQg�LY\Meg��SW�
[WYIH�PI�VIMXQZeg�ZSYdKIN[ZH��BNTeg�XI�
JTQS�IY[I�HKTHN[ZH�WJbNZ[KW��QVZ[Y\UNV[I�
UQ� ON� NLW� UWL\[� Jd[e� QVMQKQMd�� BNTeg
HKTHN[ZH�Q�KZN�XYWZ[YIVZ[KW��I�QVZ[Y\UNV[I�
UQ�UWL\[�Jd[e�NLW�]YILUNV[d�Q�JQ[d�

����=SWVZ[Y\QYWKIVVWN�XYWZ[YIVZ[KW�Z\�
bNZ[K\N[��XW[WU\� `[W�NU\�XWPKWTQTQ�Jd[e
ZSWVZ[Y\QYWKIVVdU�� 2U\� XWPKWTQTQ� Jd[e
ZSWVZ[Y\QYWKIVVdU��XW[WU\�`[W�WVW�ZQUKW�
TQPQY\N[�VNSQR�QVZ[Q[\[�QTQ�MWUQVQY\gb\g
S\Te[\Y\��<IPUNYd�IY^Q[NS[\YVd^�JgMON[WK
K�ZW[VQ�YIP�XYNKdaIg[�YIPUNYd�JgMON[WK
VI�XIJTQS�IY[��XW[WU\�`[W�XWZ[YWNVVWN�PMI�
VQN�ZWPMIN[�YIJW`QN�UNZ[I��XYWQPKWMQ[�XYW�
M\S[d��XYNMWZ[IKTHN[�\ZT\LQ�Q�\KNTQ`QKIN[
WJWYW[d�ZYNMZ[K�K�LWYWMN��;IJTQS�IY[�PI^W�
MQ[�`NYNP�PIMVgg�MKNYe��SIS�SISWR�VQJ\Me
K[WYWZWY[VdR� LYIOMIVQV�� /UNZ[W� [WLW
`[WJd�XNYNOQKI[e�XW�f[WU\�XWKWM\��XIJTQS�
IY[�UWON[�QZXWTePWKI[e�ZKWg�UIYLQVITeV\g
XWPQ_Qg�Q�KdZ[\XQ[e�W[�QUNVQ�UIYLQVITeVd^
S\Te[\Y��XYNMZ[IKQ[e�ZNJH�K�SI`NZ[KN�VWZQ�
[NTH�WZWJWLW�UVNVQH��WXXWPQ_QWVVWR�XIY�
[QQ��;IJTQS�IY[�Z\bNZ[K\N[�MTH�[WLW��`[WJd
KVWZQ[e�QV[YQL\�

���� <WTNKWR� UWMNTeg� MTH� XIJTQS�IY[I
UWON[� Z[I[e� XWX�U\PdSI�� 8\PdSI� ,� f[W
KYNUH��I�VN�UNZ[W��\�U\PdSQ�VN[�ZWJZ[KNVVW�
LW�UNZ[I��NR�VNTePH�\SIPI[e�VI�UNZ[W��WVI�PI�

XWTVHN[�KWPM\^��VW�XYQ�f[WU�WZ[IKTHN[�XYW�
Z[YIVZ[KW�ZKWJWMVdU��2N����$"�� �!���� PI�
STg`IN[ZH�K�[WU��`[WJd�Jd[e�KZgM\��Kd�UW�
ON[N�PIVQUI[eZH�`NU�\LWMVW��SWLMI�WVI�KIZ
WSY\OIN[�� 2N� VNTePH� XW[YWLI[e�� VNTePH� VQ
WJWR[Q��VQ�XYWR[Q�ZSKWPe�VNN�� f[W�U\PdSI
XYW^WMQ[�ZSKWPe�KIZ��WZNMIN[�\�KIZ�KV\[YQ�
1WZ[I[W`VW�KZXWUVQ[e�W�XNZVN��SW[WY\g�VN�
KWPUWOVW� KdSQV\[e� QP� LWTWKd�� :MVISW� K
UQYN�[IS�UVWLW�LWTWZWK��[IS�UVWLW�XNZNV��Q
KZN�f[W�UVWLWWJYIPQN�V\OVW�̂ YIVQ[e�K�LWTW�
KN�WMVWKYNUNVVW��/d�QMN[N�XW�\TQ_N�Q�ZT\�
aIN[N�WMV\�XNZVg�VI�XTNNYN��K� f[W�KYNUH
MY\LIH�XNZVH�MWVWZQ[ZH�QP�UILIPQVVWLW�MQ�
VIUQSI��NbN�WMVI� ,�QP�W[SYd[WLW�WSVI��Q
NbN�WMVI�,�QP�XYWVWZHbNRZH�UQUW�UIaQVd�
I�XW[WU�MY\LIH�,�QP�MY\LWR�UIaQVd��I�XW[WU
NbN��Q�NbN��Q�NbN��>ISIH�U\PdSITeVIH�UNaI�
VQVI�YWOMIN[�UNaIVQV\�S\Te[\YV\g��YIP\UN�
N[ZH�� XWX�U\PdSI� VIOQKIN[ZH� VI� [WYLWKTN
S\Te[\YIUQ�VI_QWVITeVd^�UNVeaQVZ[K��WM�
VISW�K�[W�ON�KYNUH�WVI�Q^�(W[SYdKIN[*��XWP�
KWTHH�QU�QZXd[I[e�VWKWN�YWOMNVQN�Q�KTQ[e�
ZH� K� MWUQVIV[V\g� S\Te[\Y\� VI� XYIKI^
UNVeaNLW�JYI[I��8\PdSWR��
�^�JdT�XIVS��U\�
PdSWR� �
�^� ,� YfX�� :JN� f[Q� U\PdSITeVdN
S\Te[\Yd�VNZTQ�`N[S\g�QMNg�� [d� [WON�UW�
ONae��;YW]NZZQWVITeVdN�Z[\MQQ�PK\SWPIXQ�
ZQ� VN� V\OVd�� ZWPMIKI[e� U\PdS\� UWON[� S[W
\LWMVW��K�LIYION�QTQ�MWUI��:ZVWKVIH�QMNH
XIVSI��MNTIR��SIS�UWONae��Q�XWK[WYHR�MW�[N^
XWY��XWSI�KZN�KWSY\L�VN�ZWRM\[�Z�\UI��:ZVWK�
VIH�QMNH�YfXI��NZTQ�S[W�[W��\�SWLW�NZ[e�ZYNM�
Z[KI� Q� KWPUWOVWZ[Q�� PIXQZIT� [YNS� ,� XYQ�
ZKWR��ZMNTIR�YNUQSZ��XTNVSI�Z[WQ[�LYWaQ��I
KWPM\^� IJZWTg[VW� JNZXTI[NV�� 4^� WJbIH
QMNH��MNRZ[KQH�,�VQ`[W�JNP�ZTWK��[IS�YIZ�
SYdKIR�ON�YW[�Q�KdZSIPdKIRZH��MNYOQ�Y\SQ
ZKWJWMVdUQ�� I� LTIPI� aQYWSW� W[SYd[dUQ�
MNYOQ�VWZ�XW�KN[Y\�Q�J\Me�TNLWS�VI�XWMcNU�
KZ[YH^VQZe��Q�YIZSI`I[e�f[W[�UQY�[WON�VN�PI�
J\Me�

�
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����=[WTSVWKNVQN�fTNS[YWVQSQ�Q�[NT�ZXW�
ZWJVW�YIPY\aQ[e�Z[Y\S[\Yd�QV]WYUI_QQ�Q
LWYWMI��6IOMdR�JQ[�QV]WYUI_QQ�VI^WMQ[ZH
XWM�SWV[YWTNU��WMVISW�XW[WSQ�QV]WYUI_QQ
ZUNaQKIg[ZH�ZT\`IRVW��Q�f[W[�XYW_NZZ�VNTe�
PH�XYWSWV[YWTQYWKI[e�Q�WYLIVQPWKI[e��;YW�
XILIVMI�WMVWR�YIMQWZ[IV_QQ��PK\`IbIH�QP
XYQNUVQSI�VI�\TQ_N��XYQ`\MTQKW�XNYNXTN[I�
N[ZH�Z�XYWXILIVMWR�MY\LQ^�Z[IV_QR��;YWM\S�
[d�[NZVH[ZH�VI�XWTSI^��SISWR�[W�QP�VQ^�(Kd�
[ITSQKIN[*� ZWZNMI� QP� XWTH� KVQUIVQH�� [W[
ZKWNLW�ZWZNMI�Q�[�M��<NSTIUVdR�XWZ[NY�W[�
STNQKIN[ZH��VW�XWM�VQU�WJVIY\OQKIN[ZH�MY\�
LWR��SW[WYdR�K�ZW`N[IVQQ�Z�NbN�MNYOIbNRZH
`IZ[eg�XTISI[I�YWOMIN[�VWKdR�ZUdZT��=TWKI
VI�VNWVWKWR�KdKNZSN�YIZ[KWYHg[ZH�K�VNWVW�
KWU�]WVN��1WUIaVQR�SWUXeg[NY�PIYIOIN[
KQY\ZVWR� XYWLYIUUWR� UVWONZ[KW� MY\LQ^
SWUXeg[NYWK�� ;\JTQ`VWN�XYWZ[YIVZ[KW� ,
f[W�KWPM\aVWN�XYWZ[YIVZ[KW�UNOM\�[NTIUQ�
QV]WYUI_QNR�Q�MY\LQUQ�[NTIUQ��ZW`N[IVQN
fTNS[YQ`NZSWLW�[WSI�Q�ZNSZ\ITeVWLW�UILVN�
[QPUI�� /�XYWZ[YIVZ[KN�SY\OQ[ZH� [IS�UVWLW
QV]WYUI_QQ�� [IS� UVWLW� XYNMUN[WK�� [IS
UVWLW�[NT��`[W�Kd�UWON[N�MWKNYQ[eZH�Q�(VI
VNSW[WYWN�KYNUH*�XWTgJQ[e�K�f[WU�SITNR�
MWZSWXN�̀ [W�\LWMVW��9N[�WXIZVWZ[Q�Z[I[e�XW�
VIZ[WHbNU\�KNY\gbQU��U\ONU�QTQ�ONVWR��,
Kd�K�fTNS[YWVVWU�XWTN��K�XWZ[WHVVWU�MKQ�
ONVQQ�Q�K�XWQZSN�TgJWKVd^�XYQSTg`NVQR��

����<IPTQ`VdN�IZXNS[d�WJ\Z[YWRZ[KI�LW�
YWMZSQ^�XYWZ[YIVZ[K�\ON�MIKVW�PISYNXTNVd
PI� QPKNZ[VdUQ� MQZ_QXTQVIUQ�� KNY[QSITe�
VWN ,�PI�IY^Q[NS[\YWR��LWYQPWV[ITeVWN�,
PI�TIVMaI][VWR�IY^Q[NS[\YWR��I�ZN[Q�SWUU\�
VQSI_QR�,�PI�QVONVNYVdU�XYWNS[QYWKIVQ�
NU��/ZN�VNWJ^WMQUdN�KQMd�MQPIRVI�K�LWYWMN
\ON�NZ[e��1TH�WJWZVWKIVQH�VNWJ^WMQUWZ[Q
VWKWR�SI[NLWYQQ�,�(XIJTQS�IY[I*��(WJbN�
Z[KNVVWLW�QZS\ZZ[KI*�,�V\OVW�KZXWUVQ[e�WJ
QPWJYN[I[NTeVWZ[Q�ZWJZ[KNVVW�(QZS\ZZ[KI*�
;IJTQS�IY[\�XYQMN[ZH�XYWJYI[eZH��K[QZV\[e�
ZH�� KXQZI[eZH� K� Z\bNZ[K\gb\g� LWYWMZS\g
QV]YIZ[Y\S[\Y\�� ���$"�� �!���� XIJTQS�IY[I
PISTg`IN[ZH� K� XYWQPKNMNVQQ� VNV\OVd^� VI
XNYKdR�KPLTHM�WXNYI_QR�K�YIUSI^� \ON�XW�
Z[YWNVVWLW� LWYWMZSWLW� XYWZ[YIVZ[KI�� XI�
JTQS�IY[�\KNTQ`QKIN[�KNY[QSITeVWN��W[VQUI�
N[� W[� LWYQPWV[ITeVWLW�� XNYNUVWOIN[� Q
ZWSYIbIN[�`QZTW�SWUU\VQSI_QR�K�XYWZ[YIV�

�� A\MWONZ[KNVVdR�O\YVIT�G���
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g�relgermm�vpsge�DqjvwsF��mpm�iekj�qjvwsq
vpsge�DqjvwsF��K�sirsq�tus|wjrmm�txfpm|�
red�vyjue�H�‚ws�qjvws��vgsjhs�usie�eujre
mpm�x|evwso��stujijpjrr€n�tusvwuervwgjr�
r€qm� huerm{eqm� m� mqjƒ~mn� GQWVTIQQ``
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Abkdmjkb\gZY�h[mkeh\e_gghklv�n_ghf_gZ
k�g_ba[_`ghklvx�\e_q_l�aZ�kh[hc�hl\_lkl\_g�
ghklv�aZ�_]h�nmgdpbhgbjh\Zgb_�\�dhgp_ilm�
Zevghf� ihe_�� Kjbq_f� hl\_lkl\_gghklv� wlZ
bf__l�g_ihkj_^kl\_ggmx�iheblbq_kdmx�hdjZ�
r_gghklv��\g_�aZ\bkbfhklb�hl�lh]h��\�dZdhc
kn_j_�wlhl�n_ghf_g�[m^_l�nmgdpbhgbjh\Zlv�
Bkeb�j_qv�b^_l�h�^bkdmjkb\ghf�nhjfbjh\Z�
gbb�lZdh]h�n_ghf_gZ��dZd�iheblbq_kdh_�bk�
dmkkl\h�� iheblbq_kdbc�oZjZdl_j�^bkdmjkb\�
ghc�hl\_lkl\_gghklb�klZgh\blkY�_s_�[he__
hq_\b^guf��

M\Yav�djblbdb�b�iheblbdb�h[hagZqbe�_s_
FZgl��?�iheblbq_kdhc�l_hjbb�_]h�hij_^_e_�
gb_�djblbdb�h[hagZqbeh�ih\hjhl�d�gh\hfm
baf_j_gbx�n_ghf_gZ�j_\hexpbb�b�ihgYlbx
iheblbq_kdh]h��HZjdk�ih^\_j]�djblbd_�kh�
a_jpZl_evgmx� jhev� km[t_dlZ� ]_]_e_\kdhc�
bklhjbb�b�\_jgmekY�d�dZglh\kdhfm�ihgbfZ�
gbx� iheblbq_kdh]h�� jZ^bdZebabjh\Z\�_]h�
M fZjdkbklkdhc�lhqdb�aj_gbY��iheblbdZ�ih�
gbfZ_lkY�dZd�djblbq_kdZY�kljZl_]bY��gZijZ\�
e_ggZY�gZ�[hjv[m�k�]hkih^kl\mxsbf�̂ bkdmj�
khf�� Nh� _klv� iheblbq_kdh_� ij_^klZ_l� dZd
gZjmr_gb_�]hfh]_gghklb�iheY�kfukehh[jZ�
ah\ZgbY��NZdh_�ihgbfZgb_�iha\heY_l�]h\h�
jblv� h� iheblbq_kdhf� bkdmkkl\_� g_� ijhklh
dZd� h� ihklZ\sbd_� mlhibq_kdbo� p_gghkl_c
^eY�h[s_kl\Z��gh�dZd�h[�bgkljmf_gl_�j_Zev�
ghc�iheblbq_kdhc�ljZgknhjfZpbb��Z�om^h`_�
kl\_gguc�̀ _kl�jZkkfZljb\Zlv�dZd�g_ihkj_^�
kl\_ggh� iheblbq_kdbc�� Mn_jZ� dmevlmju
a^_kv�g_� \hkijhba\h^blkY��gZijhlb\�� ijh�
bkoh^bl�jZaju\�__�lhlZevghklb��nhjfbjmx�
s_c�Z\lhghfbx�dmevlmjghc�kn_ju��

Fjhf_�lh]h��ih^h[gh_�hij_^_e_gb_�jZk�
rbjY_l�bgkljmf_glZjbc�djblbdb��fZklmj[Z�
pbY�lh`_�fh`_l�klZlv�Zjlbdmebjh\Zgguf�djb�
lbq_kdbf�̀ _klhf���lZd�dZd�iheblbq_kdbc�̀ _kl
ihgbfZ_lkY�g_�dZd�nhjfmebjh\Zgb_�ij_l_g�
abb�beb�lj_[h\ZgbY��Z�dZd�gZjmr_gb_�dhffm�
gbdZpbb�\�]hfh]_gghf�ihe_�]hkih^kl\mxs_]h
^bkdmjkZ��?�blh]_�wlh�iha\heY_l�]h\hjblv�h
lhf��qlh�wnn_dl�iheblbq_kdh]h�`_klZ�g_�aZ�
\bkbl�hl�kn_ju��\�dhlhjhc�hg�hkms_kl\eY_lkY
�[m^v�lh�kn_jZ�ijhn_kkbhgZevgh�iheblbq_�
kdZY�beb�dmevlmjgZY���gZjmr_gb_�dhffmgbdZ�
lb\ghc�nmgdpbb�iheblbq_kdh]h�\ukdZau\ZgbY
fh`_l�kh\_jrblvkY�dZd�gZ�iheblbq_kdhf�nh�
jmf_��lZd�b�\�fma__�

IZ� ihwlbq_kdhf�mjh\g_� lZdZY� iZjZ^b]fZ
^Z_l�\hafh`ghklv�\u^_eblv�\�iheblbq_kdhf
bkdmkkl\_� hij_^_e_ggu_� om^h`_kl\_ggu_
ijb_fu��nmgdpbhgbjmxsb_�\�dZq_kl\_�djblb�
q_kdbo�kljZl_]bc�

��#!" !"��(���!%���)� � �!" #$"��#$��
MljZl_]bY�jZ[hlu�k�ijhkljZgkl\hf�\�fhk�

dh\kdhf�Zdpbhgbaf_�nhjfbjm_lkY�g_�lhevdh
gZ�mjh\g_�djblbdb�iheblbq_kdh]h�\ukdZau\Z�
gbY��gh�b�gZ�mjh\g_�djblbdb�kms_kl\mxsbo
om^h`_kl\_gguo� nhjf�� bkihevamxsbo� ijh�
kljZgkl\h�dZd�we_f_gl�\ukdZau\ZgbY��M�wlhc
lhqdb� aj_gbY�� ki_pbnbdm� nmgdpbhgZevghc
jheb�ijhkljZgkl\Z�\�ZdpbYo�fhkdh\kdbo�Zd�
pbhgbklh\�ke_^m_l�hij_^_eYlv�\�kjZ\g_gbb�k
ZdpbYfb�bo�g_ihkj_^kl\_gguo�ij_^r_kl\_g�
gbdh\�<�fhkdh\kdbo�dhgp_ilmZebklh\�

@jmiiZ�9Fhee_dlb\gu_�^_ckl\bY;�kh�\lh�
jhc� iheh\bgu� ���o� ]h^h\� ijh\h^bl� k_jbx
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ba�ijhkljZgkl\Z�imklhlu�\�ijhkljZgkl\h�kh�
pbZevguo� ijhlb\hj_qbc��KehsZ^gZY�`b\h�
ibkv�� fZkkh\u_� i_jnhjfZgku� b� ^jm]b_
nhjfu�ijh\ha]eZr_ggh]h�jmkkdbfb�nmlmjb�
klZfb�\uoh^Z�bkdmkkl\Z�gZ�mebpm�\�^Zevg_c�
r_f�jZa\b\Zebkv�\�B\jhi_�\�\b^_�mebqgh]h
bkdmkkl\Z��]eZ\gufb�Z^_ilZfb�dhlhjh]h�klZeb
qe_gu�G_lljbklkdh]h��Z�aZl_f�MblmZpbhgbkl�
kdh]h� bgl_jgZpbhgZeh\�� LZmev� ?Zg_c]_f� \
dgb]_� 9L_\hexpbY� ih\k_^g_\ghc� `bagb; 


ljZdlh\Ze�ih\k_^g_\gh_�khijhlb\e_gb_�dZd
h^gm�ba�kZfuo�\Z`guo�khklZ\eYxsbo�j_\hex�
pbhgghc�[hjv[u��A_fhdjZlbaZpbY�bkdmkkl\Z�
ml\_j`^_ggZY�nmlmjbklZfb��^hihegY_lkY�^_�
fhdjZlbaZpb_c�ijZdlbd�iheblbq_kdhc�[hjv�
[u�� i_j_\h^hf� __� ba� fZjdbjh\Zgghc� ahgu
9iheblbq_kdh]h�^bkdmjkZ;�\�h[eZklv�ih\k_�
^g_\ghc� `bagb�� ?ha\_^_gb_� ]hjh^kdhc� ]_�
jbevb�\�ijZdlbdm�ih\k_^g_\ghklb�^Z_l�gZqZ�
eh�[mjghfm�jZa\blbx�p_ehc�fZkku�`Zgjh\�b
ih^`Zgjh\�mebqgh]h�bkdmkkl\Z��kj_^b�dhlh�
juo�\Z`gh_�f_klh�aZgbfZ_l�mebqgZY�ZdpbY�

?Zevl_j�>_gvYfbg�\�l_dkl_�9KZjb`��klheb�
pZ� ^_\YlgZ^pZlh]h� klhe_lbY;� ij_^klZ\be
]hjh^�dZd�wf[e_fm�hlqm`^_gghklb�fbjZ�lh�
\Zjguo�hlghr_gbc � ��?�jZkkm`^_gbYo�>_gvYfb�
gZ�nZglZkfZ]hjbY�<�wlh�h[jZa��\�dhlhjhf�hg
ij_^klZ_l� hlqm`^_gghfm� \a]eY^m� neZg_jZ�
\hiehsZY�kh[hc�\mZev�n_lbrZ��FhffmgZju�b
neZg_ju�\�eh]bd_�im[ebqgh]h�iheblbq_kdh]h
\ukdZau\ZgbY�hdZau\ZxlkY�^\mfY�ihexkZfb��

@b� A_[hj� ijhlb\hihklZ\be� iZkkb\ghfm�
kha_jpZgbx�iheblbq_kdmx�ijZdlbdm�wdkijh�
ijbZpbb� im[ebqgh]h� ijhkljZgkl\Z�� Pmlm�
jbklkdZY�[hjv[Z�k�lhj]h\ufb�\u\_kdZfb��kb�
lmZpbhgbklkdbc�^j_cn�b�Zdpbb�fhkdh\kdbo
Zdpbhgbklh\��g_kfhljY�gZ�jZaebqb_�lZdlbd�
bf_xl�h[smx�hkgh\m��wdkijhijbZpbY�hlqm`�
^_ggh]h�im[ebqgh]h�ijhkljZgkl\Z�dZd�]hfh�
]_gghc� kljmdlmju� ijhba\h^kl\Z� kfukeh\�
FjblbdZ� j_ij_a_glZpbb� \� fhkdh\kdhf� Zd�
pbhgbaf_��\�hlebqb_�hl�fhkdh\kdh]h�dhgp_i�
lmZebafZ�� gZijZ\e_gZ� g_� gZ� jZkrbj_gb_
kn_ju�bkdmkkl\Z��gZijhlb\��hgZ�kh\iZ^Z_l�k
djblbdhc� \eZklb� b� h[eZ^Z_l� ljZgknhjfb�
jmxsbf�ihl_gpbZehf��R_evx�Zdpbc�hdZau�
\Z_lkY� gZjmr_gb_� dhffmgbdZlb\ghc� nmgd�
pbb�ijhl_klZ�dZd�im[ebqgh]h�\ukdZau\ZgbY�
\� kblmZpbb� lhlZevghklb� ]hkih^kl\mxs_]h
^bkdmjkZ� b� hjb_glZpbb� g_heb[_jZevgh]h
h[s_kl\Z�gZ�dhgk_gkmk�wlZ�nmgdpbY�hdZau�

\Z_lkY� ih^dhgljhevghc� ]hkih^kl\mxs_fm
deZkkm�

Kh`Zemc��emqr_c�beexkljZpb_c�Z]j_kkb\�
gh]h�hljbpZgbY�ihwlbdb�dhgp_ilmZevgh]h�bk�
dmkkl\Z� hdZau\Z_lkY� ZdpbY� 9U�N�E��l_dkl;
9A\b`_gbY�U�N�E�;��9UdkijhijbZpbY�l_jjblh�
jbb�bkdmkkl\Z;���JgZ�`_�Y\eY_lkY�k\h_h[jZa�
ghc� ^_fZjdZpbhgghc� ebgb_c�� hl^_eYxs_c
gh\h_�fhkdh\kdh_�bkdmkkl\h�hl�g_hnbpbZev�
gh]h�bkdmkkl\Z�MMML��

?� k\Yab� k� wlbf� ex[hiulgh� h[\bg_gb_
9A\b`_gbY�U�N�E�;�\�ieZ]bZl_�kh�klhjhgu�Zjl�
]jmiiu� 9Hmohfhju;�� dhlhjZY� \� 	���� ]h^m
ijh\_eZ�ih^h[gmx�Zdpbx��gh�\�e_km�gZ�kg_]m�
M[eb`_gb_�om^h`_kl\_gghc�kljZl_]bb�k�ih�
eblbq_kdhc�b�hjb_glZpbY�gZ�j_Zdpbx�<�we_�
f_glu��hlebqZxsb_�gh\h_�iheblbq_kdh_�fhk�
dh\kdh_� bkdmkkl\h� hl� dhgp_ilmZebafZ� b
khp�ZjlZ��Fjhf_�lh]h��hljbpZgb_�gh\bagu�dZd
djbl_jbY�bkdmkkl\Z�hk\h[h`^Z_l�f_klh�djb�
l_jbx�ZdlmZevghklb�b�\\h^bl�gh\uc�ijbgpbi
iheblbq_kdh]h� bkdmkkl\Z�� ih\lhj� Zdpbb� <
ih^l\_j`^_gb_�__�wnn_dlb\ghklb��Z�g_�h[_k�
p_gb\Zgb_�__�hjb]bgZevghklb��R_ev�Zdpbb�\
iheblbq_kdhf�bkdmkkl\_��lZd�̀ _�dZd�b�Zdpbb�\
iheblbq_kdhf�Zdlb\baf_��<�^hklbqv�fZdkb�
fZevgh]h�djblbq_kdh]h�wnn_dlZ��Z�g_�\ujZ�
ablv�b^_x�beb�ijhba\_klb�dZdhc�eb[h�ijh�
^mdl�� @jmiiZ� 9A\b`_gb_� U�N�E�;� \� k\hbo
ZdpbYo�\hiehsZeZ�\�`bagv�l_hjbx�ijbk\h_�
gbY�im[ebqgh]h�ijhkljZgkl\Z�\�dZq_kl\_�ijh�
kljZgkl\Z�djblbq_kdh]h�\ukdZau\ZgbY�

Kheblbq_kdbc�ehamg]�dZd�nhjfZ�im[ebq�
gh]h�\udZau\ZgbY�ij_^klZ\eY_l�kh[hc�Ykgh_
baeh`_gb_�khpbZevguo�lj_[h\Zgbc�\�_fdhc
b� eZdhgbqghc� nhjfme_�� ?dexqZY� \� ehamg]b
ihwlbq_kdmx� j_qv�� iZjb`kdb_� klm^_glu
	��� ]h^Z�k^_eZeb�rZ]�\�klhjhgm�wkl_lbaZpbb
b�jZa\blbY�ki_dlZdmeYjghc�nhjfu�ijhl_klZ�
Ejhgbq_kdh_��aZqZklmx�Z[kmj^gh_�bkihevah�
\Zgb_�ehamg]Z�h[_jgmehkv�j_^mpbjh\Zgb_f
ehamg]Z��ij_`^_�ij_l_g^h\Z\r_]h�gZ�\ujZ�
`_gb_�deZkkh\h]h�bgl_j_kZ��9?g_ijZ\bl_ev�
kl\_ggZY� dhgljhevgZY� dhfbkkbY;� \� Zdpbb
9>ZjjbdZ^Z� gZ� >hevrhc� Ibdblkdhc;� \
fZ_ 	����jZa\b\Z_l�wlm�klhjhgm�djblbdb�ih�
eblbq_kdh]h�\ukdZau\ZgbY�\�g_i_j_\_^_gguo
njZgpmakdbo�ehamg]Zo��k\h^Y�nhjfm�ijhl_klZ
d�hldZam�hl�ZjlbdmeYpbb�lj_[h\ZgbY�dZd�mkeh�
\bY�dhffmgbdZpbb��?�Zdpbb�9U�N�E��l_dkl;�ih�
eblbq_kdbc�ehamg]�b�\h\k_�[ue�j_^mpbjh\Zg
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Zdpbc� \� aZkg_`_gguo� iheYo� Kh^fhkdh\vY�
J[jZs_gb_�d�hglheh]bq_kdhc�dhgp_ilmZeb�
aZpbb�\�ihwlbd_�9FA;�hq_\b^guf�h[jZahf�̂ _�
fhgkljbjm_l� k\Yav� ^bkdmjkb\ghc� kljZl_]bb
Z\lhghfbaZpbb�dmevlmju�b�kljZl_]bb�]_]_fh�
gbb�iheblbq_kdhc�\eZklb��?�l_hjbb�i_jnhj�
fZlb\gh]h�\ukdZau\ZgbY�A`hg�Jklbg�\uY\be
g_ihkj_^kl\_ggmx�k\Yav�f_`^m�hglheh]bq_�
kdbf�klZlmkhf�\eZklb�b�f_oZgbafhf�kfukeh�
h[jZah\ZgbY�� ]^_� djbl_jbc� kbeu� aZf_gY_l
djbl_jbc�bklbgghklb��g_mki_rguc�i_jnhj�
fZlb\�<�keZ[uc���Z�hij_^_e_gb_�mki_rghklb
\hafh`gh�ebrv�ihklnZdlmf�b�bf__l�koh^kl\h
k�xjb^bq_kdhc�ijhp_^mjhc��FZd�b�bklbgZ�\
ZdlZo�dhgklZlZpbb��ijZ\h��h[_ki_qb\Zxs__kY
khhl\_lkl\b_f�khpbZevghc��dmevlmjghc�b�wdh�
ghfbq_kdhc�ihabpbb��\�i_jnhjfZlb\ghf�Zdl_
h[eZ^Z_l�hglheh]bq_kdbf�k\hckl\hf�j_]meb�
jmxs_]h��\eZklgh]h�oZjZdl_jZ��Mh_^bg_gb_
d\ZglhjZ� kms_kl\h\ZgbY� k� d\Zglhjhf� \k_�
h[sghklb 	 j_]mebjm_l�nmgdpbx�djbl_jbY�mk�

i_rghklb��\ha\jZsZY�_]h�ihex�Eklbgu�beb
DZdhgZ��

Kj_^ibkZgbY� b� bgkljmdpbb�� \oh^Ysb_� \
Zdpbb�9FA;��bfblbjmxl�j_q_\u_�kblmZpbb�ih
fh^_eb� i_jnhjfZlb\h\�� dhlhju_� Jklbg�
gZau\Z_l� 9wdkiebpblgufb;�� OqZklgbdb� ih�
kemrgh�bkihegYxl�Ykgmx�bgkljmdpbx��ij_^�
ibku\Zxsmx�hij_^_e_ggu_�^_ckl\bY�hij_�
^_e_gguf� ebpZf�� j_ZebamY� \k_� mkeh\bY
mki_rghklb�dZd�hglheh]bq_kdhc�dZl_]hjbb��

K_jnhjfZlb\� \� iheblbq_kdhf� bkdmkkl\_
djblbdm_l�ijhp_kk�dhffmgbdZpbb�dZd�i_j_^Z�
qb�dh^Z��dhjj_ebjmxs_]h�k�dhgp_ilZfb�bk�
lbgu��ijZ\Z�b�\eZklb��?f_klh�ihebk_fbb��dh�
lhjmx� iulZ_lkY� hlklhYlv� Jklbg�� a^_kv
ZdlmZebabjm_lkY�ijhp_kk�̂ bkk_fbgZpbb��\�kh�
hl\_lkl\bb�k�bgl_jij_lZpb_c�i_jnhjfZlb\Z
\�jZ[hlZo�CZdZ�A_jjb^Z���

K_j_oh^� k� aZkg_`_gguo� ih^fhkdh\guo
ihe_c�gZ�]hjh^kdb_�mebpu�\�ZdpbYo�fhkdh\�
kdbo�Zdpbhgbklh\�dhjj_ebjm_l�k�i_j_oh^hf

�� Qm^h`_kl\_gguc�`mjgZe�X���
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H_oZgbafu��hibkZggu_�Cb\h\uf�ijbf_�
gbl_evgh�d�jmkkdhc�ihwabb� ����: � �\_dh\�
\�p_ehf�kh\iZ^Zxl�k�f_oZgbafZfb�nmgdpbh�
gbjh\ZgbY�kh\_lkdh]h�ghgdhgnhjfbklkdh�
]h�bkdmkkl\Z��Fhsmgkl\_ggh_�ih\_^_gb_�\
ihke_^g_f��ij_`^_�\k_]h�wlh�dZkZ_lkY�khp�
ZjlZ�� ijhlb\hklhYeh� 9^moh\ghc� \eZklb;
hnbpbZevgh]h�bkdmkkl\Z��Nh�_klv�wlh�ijhlb�
\hihklZ\e_gb_�� h[u]ju\Z\r__� �ih^h[gh
dZjgZ\Zevghfm� dhsmgkl\m�� d\ZabkZdjZev�
gu_�khklZ\eYxsb_�kh\_lkdhc�\eZklb��\�khp�
Zjl_� [ueh� gZijZ\e_gh� g_� ijhlb\� kZfhc
\eZklb�� Z� ijhlb\� __� hljZ`_gbY� \� bkdmk�
kl\_ <�\�khpbZebklbq_kdhf�j_Zebaf_��Qm�
^h`gbd�\�hnbpbZevghc�kh\_lkdhc�kbkl_f_
gZ^_eYekY� klZlmkhf� jmihjZ� b^_heh]bb� �\
 ����: � �\_dZo�wlhfm�khhl\_lkl\h\ZeZ�jhev
ijhjhdZ���Ulhl�klZlmk�\hkijhba\h^bekY��k
h^ghc�klhjhgu��q_j_a�\gmlj_ggxx�kZdjZ�
ebaZpbx��\�\ukhdbo�`ZgjZo���b�q_j_a�\g_r�
gxx� kZdjZebaZpbx� �\� dZjgZ\Zevguo� `Z�
gjZo�� <� k� ^jm]hc�� H_oZgbaf� dhsmgkl\Z

a^_kv�jZ[hlZe�dZd�kihkh[�kZdjZebaZpbb�g_�
aZ\bkbfh]h�klZlmkZ�om^h`gbdZ��

IZ�wlhf�nhg_�klZgh\blkY�\iheg_�hq_\b^�
guf�jZaebqb_�f_`^m�ihwlbdhc�dhsmgkl\Z�\
khp�Zjl_�b�dhgp_ilmZebaf_�b�ihwlbdhc�ijh�
nZgZpbb� \� Zdpbhgbaf_�� Fhsmgkl\h� \� khp�
Zjl_�� lh�_klv� \� iZjh^bcguo�`ZgjZo�� lZd�`_
dZd�b�\�dhgp_ilmZebaf_��lh�_klv�\�dhsmgkl\_g�
guo� ijZdlbdZo� gZ� mjh\g_� \ukhdbo� `Zgjh\
�h[u]ju\Zgb_�khpbZevguo�kljmdlmj��l_dklh\
ehamg]h\�b�l�^��\�jZ[hlZo�Eevb�FZ[Zdh\Z��=g^�
j_Y�HhgZklujkdh]h��?bdlhjZ�Kb\h\Zjh\Z�b
^jm]bo���g_�ih^\_j]Z_l�khfg_gbx�gb�klZlmkZ
om^h`gbdZ��gb�klZlmkZ�bkdmkkl\Z��D^_kv��kdh�
j__��bf__l�f_klh�\g_rg__�ml\_j`^_gb_�kZd�
jZevghklb�klZlmkZ��gh�hlgx^v�g_�iheblbq_�
kdZY�djblbdZ�\�fZjdkbklkdhf�ihgbfZgbb��NZd
hiihg_glu�9A\b`_gbY�U�N�E�;��]jmiiZ�9Hmoh�
fhju;��b]jZ\rZY�dexq_\mx�jhev�\�fhkdh\�
kdhf�Zg^_]jZmg^_����o��bkihevah\ZeZ�lZ[mb�
jh\Zggu_� nhjfu� ^eY� ih^^_j`ZgbY� kh[�
�kl\_gghc� ih^ihevghklb�� ?hkijhba\h^kl\h
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^h� h^gh]h�� dZd� m`_� [ueh� hlf_q_gh�� fbgb�
fZevgh�k_fZglbabjh\Zggh]h�keh\Z��

?�jZfdZo�ijh_dlZ�9Kj_^\u[hjgZY�dZfiZ�
gbY�8Kjhlb\� \k_o� iZjlbc8;�� ij_^ijbgYlh]h
]jmiihc�9?g_ijZ\bl_evkl\_ggZY�dhgljhevgZY
dhfbkkbY;� kh\f_klgh� k� `mjgZehf� 9LZ^_d;�
[ueZ� ijh\_^_gZ� k_jbY� Zdpbc�� khq_lZxsbo
ljZ^bpbhggmx�iheblbq_kdmx�Z]blZpbx�k�kb�
lmZpbhgbklkdbf� aZo\Zlhf� ]hjh^kdh]h� ijh�
kljZgkl\Z��aZdb^u\Zgb_�@hk^mfu�[mluedZfb�k
djZkdhc��\u\_rb\Zgb_�ehamg]Z�9Kjhlb\�\k_o
iZjlbc;�gZ�fZ\ahe__�?�E��G_gbgZ�b�l�^��Kjh�
]jZffZ� ijh_dlZ� ml\_j`^ZeZkv� Z\lhjZfb� \
i_j\mx�hq_j_^v�dZd�dZfiZgbY��gZijZ\e_ggZY
gZ� 9djblbdm� iheblbq_kdh]h� ij_^klZ\bl_ev�
kl\Z;��FjblbdZ�ik_\^hdhffmgbdZpbb�b�]hfh�
]_gghklb�bgnhjfZpbhggh]h�iheY�hkms_kl\b�
eZkv� \� djblbd_� \u[hjh\� dZd� hkgh\gh]h
ijbgpbiZ� ij_^klZ\bl_evghc� ^_fhdjZlbb�
=gZjobklkdb_�\a]eY^u�@b�A_[hjZ��i_j_jZ[h�
lZggu_�Pmdh�b�A_e_ahf��iha\hebeb�om^h`gb�
dZf��hjb_glbjh\Zgguf�iheblbq_kdb�b�dmev�
lmjdjblbq_kdb�� kh_^bgblv� iheblbq_kdbc� b
om^h`_kl\_gguc� `_kl� \�djblbd_� f_oZgbafZ
ij_^klZ\bl_evgh]h�ijZ\e_gbY��

?�Zdpbb�=e_dkZg^jZ�>j_g_jZ�9K_j\ZY�i_j�
qZldZ;��ijhl_kl�ijhlb\�\h_gguo�^_ckl\bc�\
S_qg_�� om^h`gbd�� dZd� b� ]jmiiZ� 9?g_ijZ\b�
l_evkl\_ggZY� dhgljhevgZY� dhfbkkbY;�� bk�
ihevah\Ze�im[ebqgh_�ijhkljZgkl\h�^eY�ih�
eblbq_kdh]h� \ukdZau\ZgbY�� MiZjjbg]� dZd
ijbgpbibZevguc� hldZa� hl� ^bZeh]Z� hagZqZe
djblbdm�lZdh]h�ihgbfZgbY�iheblbq_kdh]h�\u�
kdZau\ZgbY�\�im[ebqghf�ijhkljZgkl\_��dhlh�
jh_� ij_^iheZ]Z_l� Ykghklv� lj_[h\ZgbY�� gZ�
ijZ\e_ggh]h�gZ�dhgk_gkmk�k�\eZklvx�


" &���(��
Oki_rghklv�Zdpbb�9U�N�E�l_dkl;�hkgh\ZgZ

gZ� hq_\b^ghf� wnn_dl_� klhedgh\_gbY� kZd�
jZevgh]h� b� lZ[mbjh\Zggh]h�� ?� hkgh\_�wlhl
wnn_dlZ�e_`bl�ijb_f�ijhnZgZpbb��ZdlmZeb�
abjmxsbc�agZq_gb_�kZdjZevgh]h�\�iheblbq_�
kdhf�^bkdmjk_�

A`hj^`h�=]Zf[_g�hij_^_eY_l�ijhnZgZ�
pbx� dZd� \ha\jZs_gb_� \_sb� ba� kn_ju� kZd�
jZevgh]h�beb�j_eb]bhagh]h�\�kn_jm�h[s_]h
q_eh\_q_kdh]h�ihevah\ZgbY��O]em[eYY�bgl_j�
ij_lZpbx� ihgYlbY� 9ijhnZgZpbY;�� =]Zf[_g
hlebqZ_l�__�hl� lZdhc�j_ij_kkb\ghc�nhjfu
dZd�k_dmeYjbaZpbY��KjhnZgZpbY��\�hlebqb_�hl

k_dmeYjbaZpbb��ZdlmZebabjm_l�b�ih^\_j]Z_l
khfg_gbx� ]jZgbpm� f_`^m� [h`_kl\_gguf� b
q_eh\_q_kdbf��kZdjZevguf�b�ijhnZgguf��hl�
dju\ZY�\hafh`ghklv�__�ki_pbnbq_kdh]h�ih�
\lhjgh]h�bkihevah\ZgbY�

Bkeb�jZkkfZljb\Zlv�dZiblZebaf�dZd�d\Zab�
j_eb]bx��ijhnZgZpbY�ijbh[j_lZ_l�ZdlmZev�
guc�iheblbq_kdbc�ihl_gpbZe��P_lbrbaZpbY
lh\ZjZ�� dmevl� 9g_\b^bfhc� jmdb� jugdZ;� b
9k\Ys_ggh]h�ijZ\Z�qZklghc�kh[kl\_gghklb;�
ljZgknhjfZpbY�b^_b�\_ju�dZd�dj_^blZ�>h]Z
\�qm^h�nbgZgkh\h]h�dj_^blZ�<�wdkiebpbl�
gu_�ijhY\e_gbY�dZiblZebklbq_kdhc�j_eb]bb�
P_lbrbaf� dZd� djZcgYY� nhjfZ� j_ZebaZpbb
dZiblZebafZ�ij_^klZ\eY_l�kh[hc�jZagh\b^�
ghklv�kZdjZebaZpbb��gZijZ\e_ggmx�gZ�Z[kh�
exlbaZpbx� ]jZgbpu� f_`^m� ijhnZgguf� b
kZdjZevguf�� lh� _klv� gZ� ij_^hl\jZs_gb_
\hafh`ghklb� ijhnZgZpbb� dZd� lZdh\hc�
9R_eb�[_a�kj_^kl\;��dZd�=]Zf[_g�gZau\Z_l
n_lbrbabjh\Zggu_� lh\Zju�� ij_^iheZ]Zxl
ihlj_[e_gb_��\�dhlhjhf�g_\hafh`gh�h[eZ�
^Zlv�\_svx��Z�agZqbl�̂ _ckl\bl_evgh�bkihev�
ah\Zlv�__��Fmevl�\hkijhba\h^kl\Z�9k\Ys_g�
gh]h�ijZ\Z�qZklghc�kh[kl\_gghklb;�\�hkgh\_
k\h_c�bf__l�kZdjZevguc�ijbgpbi�g_ijbdhk�
gh\_gghklb�wlh]h�ijZ\Z��dhlhjh_��[_amkeh\�
gh��̂ Zgh�g_�dZ`^hfm��MlZlmkhf�9kj_^kl\Z�[_a
p_eb;�gZ^_eYxlkY�\k_�n_ghf_gu�dZiblZeb�
klbq_kdhc�^_ckl\bl_evghklb��\�lhf�qbke_�b
Yaud��M\h[h^gZY�dhffmgbdZpbY�g_\hafh`gZ
\�ihe_�kZdjZevgh]h��]^_�ex[ZY�\hafh`ghklv
9djblbdb;�ihemqZ_l�nmgdpbx�ijhkeZ\e_gbY
\eZklb��M�wlhc�lhqdb�aj_gbY�ZdpbY�9U�N�E��
l_dkl;�<�Yjdbc�h[jZa_p�iheblbq_kdhc�ijh�
nZgZpbb�� ijhkljZgkl\h�FjZkghc� iehsZ^b�
ij_^klZ\eYxs__� kh[hc� kZdjZebah\Zgguc
kbf\he�iheblbq_kdhc�\eZklb�b�iheblbq_kdh�
]h�kljhY�dZd�lZdh\uo��ih^\_j]Z_lkY�djblbd_
[eZ]h^ZjY�Zevl_jgZlb\ghfm�ki_dlZdmeYjgh�
fm� ^_ckl\m�� gZjmrZxs_fm� ]hfh]_gghklv
\eZklgh]h�^bkdmjkZ�

Jkh[_gghklv�bkihevah\ZgbY�ijb_fZ�ijh�
nZgZpbb� fhkdh\kdbfb� ZdpbhgbklZfb� ijh�
YkgY_lkY�q_j_a�hlebqb_�ijhnZgZpbb�hl�dZj�
gZ\Zevgh]h�dhsmgkl\Z��?bdlhj�Cb\h\�\�jZ�
[hl_� 9Fhsmgkl\_ggZY� ihwabY� \� kbkl_f_
jmkkdhc� dmevlmju;� jZkkfZljb\Z_l� dhsmg�
kl\_ggh_� 9h[u]ju\Zgb_� k\Ys_gguo� l_dk�
lh\;�dZd�9kj_^kl\h�khpbhdmevlmjgh]h�h[�
hkh[e_gbY; � ��
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ebg_�kh�kdZg^Zevguf�aZY\e_gb_f�h�lhf��qlh
bf�gZie_\Zlv�gZ�QjbklZ��J^gZdh�\�hlebqb_�b
hl� e_lljbklh\�� b� hl� EhoZgg_kZ� >ZZ^_jZ��
fhkdh\kdb_�Zdpbhgbklu� \hkihevah\Zebkv� \
dZq_kl\_� kj_^kl\Z� \ujZ`_gbY� fbgbfZevgh
k_fZglbabjh\Zgghc�e_dkbq_kdhc�_^bgbp_c�
h[jZlb\rbkv�d�h[kp_gghc�e_dkbd_ � ��MljZl_�
]bY�ijh\hdZpbb�b�\�Zdpbb�>ZZ^_jZ��b�\�Zdpbb
e_lljbklh\�gZijZ\e_gZ�gZ�kha^Zgb_�kdZg^ZeZ
dZd�ZjlbdmeYpbb� fg_gbY�� ijhlb\hj_qZs_]h
fg_gbx� rbjhdhc� h[s_kl\_gghklb�� =dpbY
9U�N�E��l_dkl;�]hjZa^h�[eb`_�d�ljZgknhjfb�
jmxs_c�bgl_jij_lZpbb��lZd�dZd�dhffmgbdZ�
lb\gh_�kh^_j`Zgb_�h]jZgbqb\Z_lkY�ijh\hdZ�
pb_c�� g_� jZkkqblu\Zxs_c� gZ� hl\_l� b� g_
nhjfbjmxs_c� ijhlb\hiheh`gh_� fg_gb_�
dhlhjh_�fh`_l�[ulv�jZkp_g_gh�dZd�lj_[h\Z�
gb_�beb�ij_l_gabY��

FjZcg_� \Z`guc� fh^mk�� \� dhlhjhf� k� g_�
h[oh^bfhklvx� ^he`gZ� [ulv� jZkkfhlj_gZ
kljZl_]bY�ijh\hdZpbb�<�wlh�fh^mk�ih\hjhlZ
bkdmkkl\Z�d� iZjlbpbiZlb\guf�nhjfZf��hkm�
s_kl\e_gguf� _s_� Z\Zg]Zj^bklZfb�� >hjbk
@jhck�\�klZlv_�9@_g_Zeh]bY�iZjlbpbiZlb\gh]h
bkdmkkl\Z; � mdZau\Z_l� gZ� lh�� qlh� bklhjbY
[hjv[u�bkdmkkl\Z�aZ�ijbagZgb_�b�ih^^_j`Z�
gb_�kh[kl\_gghc�Z\lhghfbb�<�wlh�bklhjbY
f_oZgbafZ�kZdjZebaZpbb�dmevlmjghc�kn_ju�
LZaebqgu_� mlhibq_kdb_� ijh_dlu�� \� hkgh\_�
dhlhjuo�e_`bl�b^_Y�_^bg_gbY�k�im[ebdhc��gZ�
ijZ\e_gu� bf_ggh� gZ� lZdmx� kZdjZebaZpbx��
Ukk_gpb_c�bo�ij_^klZ_l�\Z]g_jh\kdbc� ��&�!'��
�("&'*�%� �

KjbgpbibZevguf� ^eY� iheblbq_kdhc� bg�
l_jij_lZpbb�Y\eY_lkY�lh��qlh�bgl_jZdlb\gu_
nhjfu� bkdmkkl\Z� kZfb� ih� k_[_� hlgx^v� g_
h[eZ^Zxl�djblbdh�iheblbq_kdbf�ihl_gpbZ�
ehf� \� fZjdkbklkdhf� ihgbfZgbb�� aZqZklmx
ebrv�ih^l\_j`^ZY�Z\lhghfguc�b�kZdjZev�
guc�klZlmk�bkdmkkl\Z��Kjh\hdZpbY�b�kdZg^Ze�
\�lZdhf�kemqZ_��ij_^klZ\eYxl�kh[hc�nhjfm
dhffmgZevgh]h�ijhba\_^_gbY��Z�\h\e_q_gb_
im[ebdb�\�ijhp_kk�l\hj_gbY��kebYgb_�bkdmk�
kl\Z�b�`bagb�\hkijhba\h^Yl�ZjoZbqgmx�fh�
^_ev�kZdjZebaZpbb�dZd�f_oZgbafZ�ih^^_j`Z�
gbY� `bag_kihkh[ghklb� jblmZeZ�� JldZa� hl
bg^b\b^mZevghklb�b�jZkl\hj_gb_�__�\�dhe�
e_dlb\ghklb�g_�hlf_gYxl�klZlmkZ�dmevlmjgh�
]h� ]_jhY�� gh� khhl\_lkl\mxl� jblmZevghc
`_jl\_��ih^^_j`b\Zxs_c�̀ bagv�dhee_dlb\�
gh]h�l_eZ � ��

=e_dkZg^j�>j_g_j��]eZ\guc�b^_heh]�ijh�
\hdZpbb�\�fhkdh\kdhf�Zdpbhgbaf_��baeh`be
kmlv�ijh\hdZpbb�dZd�iheblbq_kdhc�kljZl_]bb
\� fgh]hqbke_gguo� l_dklZo� b� g_� jZa� hkms_�
kl\be�__�gZ�ijZdlbd_�\�jZfdZo�\uklZ\hd��[b�
_ggZe_��ij_a_glZpbc�b�^jm]bo�nhjf�bgklblm�
pbhgZevgh]h� kms_kl\h\ZgbY� bkdmkkl\Z� \
B\jhi_�b�\�Lhkkbb��M�iheblbq_kdhc�lhqdb�aj_�
gbY�� jZ^bdZevgu_� ijh\hdZpbhggu_� Zdpbb
bf_xl�agZq_gb_�\k_�lhc�`_�djblbdb�dmevlmj�
ghc�ihabpbb�om^h`gbdZ�b�bkdmkkl\Z�\�p_ehf�

J^ghc�ba�kZfuo�rmfguo�ijh\hdZpbc�fhk�
dh\kdbo�Zdpbhgbklh\�klZeZ�ZdpbY�gZ�\uklZ\d_
\�Mlhd]hevf_�\�jZfdZo�bgl_jgZpbhgZevgh]h
ijh_dlZ� �"'�%$# �	������D^_kv�djblbdZ�Znnbj�
fZlb\ghc�nmgdpbb�dmevlmju� j_Zebah\ZeZkv
q_j_a�ZdlmZebaZpbx�b� djblbdm�mlhibq_kdbo
Zf[bpbc�dmevlmju��gZeZ]Zxs_c�gZ�om^h`gbdZ
nmgdpbx�ijh\h^gbdZ�h[jZah\�khpbZevgh]h
[eZ]hihemqbY��?ke_^�aZ�Pbebiihf�=jkijmg�
]hf� b� _]h� hjb]bgZevghc� bgl_jij_lZpb_c
Zdpbb�\_gkdbo�Zdpbhgbklh\�9Ekdmkkl\h�b�j_�
\hexpbY; � ��\�hlghr_gbb�fhkdh\kdbo�Zdpbh�
gbklh\� fh`gh�ml\_j`^Zlv��qlh�agZq_gb_�bo
ijh\hdZpbhgguo�Zdpbc�khklhbl�g_�\�jZkrb�
j_gbb� b� jZa\blbb� om^h`_kl\_gguo� nhjf�� Z
\ ^_fhgkljZpbb� 9ls_lghklb� mlhibq_kdbo
klj_fe_gbc�bkdmkkl\Z; 	� ��

Ef_ggh�ihwlhfm�=e_dkZg^j�>j_g_j�ihklm�
ebjm_l�g_m^h[kl\h�b�g_h`b^Zgghklv�\�dZq_�
kl\_�g_hlt_fe_fuo�Zljb[mlh\�ijh\hdZpbb�b
\f_kl_�k�l_f�\�dZq_kl\_�oZjZdl_jbklbd�wnn_d�
lb\guo�djblbq_kdbo�kj_^kl\��NZdZY�jblhjbdZ
khhl\_lkl\m_l�kljZl_]bYf�djblbdb�jZpbhgZev�
gh]h�^bkdmjkZ�dZd�ijh^he`_gbY�fZjdkh\hc
b^_b� djblbdb� b^_heh]bb�� jZa\b\Z_fhc� ih�
klfZjdkbklkdbfb�nbehkhnZfb�

�&&��$���*����#$
E�BdZl_jbgZ�A_]hlv��b�Afbljbc�@heugdh

ijbagZxl�aZ�Znn_dlb\guf�`_klhf�nmgdpbx
hkgh\gh]h� ihwlbq_kdh]h� ijb_fZ� \� fhkdh\�
kdhf�Zdpbhgbaf_��A_]hlv�hp_gb\Z_l�rmfgu_�
Z]j_kkb\gu_�ZlZdb�>j_g_jZ�b�FmebdZ�gZ�jZa�
ebqgu_�bgklblmpbb�dZd�Y\e_gbY�kbfilhfZlbq�
gu_��Ulh�khhl\_lkl\m_l�jheb�om^h`gbdh\�dZd
khpbZevguo�f_^bZlhjh\��dhlhju_�ij_^iheZ�
]Z_l�iZjZ^b]fZ�dmevlmjghc�Z\lhghfbb 		 ��Jl�
jbpZY�gZebqb_�djblbq_kdhc�̂ bklZgpbb�f_`^m
h[t_dlb\ghklvx�b�`_klZfb�om^h`gbdh\��A_�
]hlv�bgl_jij_lbjm_l�[hjv[m�k�j_ij_a_glZpb�
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kljmdlmjghc�hiihabpbb�hnbpbZevghfm�^bk�
dmjkm�hkms_kl\eYehkv�k�ihfhsvx�jblmZeh\
hkdhj[e_gbY��aZdebgZgbY�b�\ukf_b\ZgbY��?�lh
\j_fY�dZd� \�Zdpbb�9U�N�E��l_dkl;� lZ� `_�h[�
kp_ggZY�e_dkbdZ�bkihevam_lkY�\�im[ebqghf�
kbf\hebq_kdb� fZjdbjh\Zgghf� f_kl_�� gZjm�
rZY�nmgdpbx�\hkijhba\h^kl\Z�_]h�kbf\heb�
q_kdh]h�kfukeZ�

Hhkdh\kdb_�Zdpbhgbklu�bkihevamxl�ijh�
nZgZpbx�dZd�̂ eY�djblbdb�iheblbq_kdhc�\eZ�
klb��lZd�b�̂ eY�djblbdb�d\ZabkZdjZevgh]h�klZ�
lmkZ�bkdmkkl\Z�\�jZfdZo�n_lbrbabjh\Zgghc
dmevlmju�dZiblZebafZ��J[t_dlhf�ijhnZgZ�
pbb�\�Zdpbb�>j_g_jZ�\�Kmrdbgkdhf�fma__�
]^_� hg� \ueh`be� n_dZebb� i_j_^� dZjlbghc
?bgk_glZ�?Zg�@h]Z�k�\ha]eZkhf�9J��?bgk_gl�;�
hdZaZeZkv�nb]mjZ�om^h`gbdZ��ij_\jZs_ggh�
]h�kh\j_f_gghc�om^h`_kl\_gghc�kbkl_fhc�\
hlqm`^_gguc�kZdjZevguc�h[t_dl��Nhqgh�lZd
`_�im[ebqgh_�ijhkljZgkl\h�fma_Y�ij_\jZlb�
ehkv�\�ojZgbebs_�n_lbrbabjh\Zgguo�ij_^�
f_lh\� bkdmkkl\Z�� Moh^guc� kfuke� bf_eZ
ZdpbY�>j_g_jZ�\�Zfkl_j^Zfkdhf�fma__�Ml_�

^_e_d�\�	����]h^m��\�oh^_�dhlhjhc�hg�gZjb�
kh\Ze�a_e_ghc�djZkdhc�agZd�̂ heeZjZ�gZ�dZj�
lbg_� FZabfbjZ� HZe_\bqZ� 9Mmij_fZlbaf
�>_euc� dj_kl�;�� ]^_� ijhnZgZpbb�� ihfbfh
\k_]h�ijhq_]h��ih^\_j]ehkv�kZfh�ijhba\_�
^_gb_�bkdmkkl\Z�

=dpbY� =\^_Y� N_j�J]ZgvYgZ� 9Vguc� [_a�
[h`gbd;�\�	����]h^m�\�HZg_`_�ijhnZgbjh�
\ZeZ� kZdjZebaZpbx� ^_r_\uo� j_ijh^mdpbc
bdhg��\kdju\ZY�k\Yav�f_oZgbafh\�kZdjZebaZ�
pbb�\�j_eb]bb�b�\�dZiblZebaf_��J^gh\j_f_g�
gh� ijhnZgbjh\Zehkv� b� f_klh� ijh\_^_gbY
Zdpbb� <� R_gljZevguc� \uklZ\hqguc� aZe
9HZg_`;��b�fh^mk�ih\_^_gbY�fgh]bo�kh\j_�
f_gguo� om^h`gbdh\�� >he__� lh]h�� \� jZfdZo
ijh_dlZ�9TdheZ�Z\Zg]Zj^bafZ;�N_j�J]Zgv�
Yg� ijb� ihfhsb� ijb_fZ� ijhnZgZpbb� kfh]
hkms_kl\blv�k_jbcgmx� j_ne_dkbx�gZ^�kh�
\j_f_gguf�Z\Zg]Zj^guf�bkdmkkl\hf��gZijb�
f_j��ZdpbY�	����]h^Z�9GbaZgb_�̀ hiu�gm`guf
ex^Yf;��

Jq_\b^guf�h[jZahf��\h�\k_o�i_j_qbke_g�
guo�ZdpbYo�j_Zebam_lkY�kljZl_]bY�ijhnZgZ�
pbb�kZdjZevghc�nmgdpbb�om^h`gbdZ��Qm^h`�
gbd�dZd�9dmevlmjguc� ]_jhc;� h[_ki_qb\Z_l
ihgYlb_�9ZnnbjfZlb\ghc�dmevlmju;��bgl_j�
ij_lZpbY�ihgYlbY� �( '(%� @_j[_jlhf�HZjdm�
a_���ijba\Zgghc�g_cljZebah\Zlv�b�km[ebfb�
jh\Zlv� h[s_kl\_ggu_� ijhlb\hj_qbY� \
kn_j_� wkl_lbq_kdh]h�� ?� dZq_kl\_� hjm`bY�
ij_l_g^mxs_]h� gZ� ]_]_fhgbx� kj_^g_]h
deZkkZ��wkl_lbq_kdh_��\ujZ`_ggh_�\�ihgYlbb
�( '(%�� h[jZah\Zeh�ihe_��hldjulh_�^eY�\ib�
ku\ZgbY�\�g_]h�khpbZevguo��wdhghfbq_kdbo
b� iheblbq_kdbo� ijhlb\hj_qbc� \� g_cljZev�
ghf� h[jZa_� 9emqr_]h� fbjZ; 
 �� Hhkdh\kdb_
Zdpbhgbklu�� ijh^he`ZY�nj_c^h�fZjdkbkl�
kdmx�djblbdm�ZnnbjfZlb\ghc�nmgdpbb�dmev�
lmju��j_Zebah\Zeb�__�\�djblbd_�jZkij_^_e_�
gbY�khpbZevguo�nmgdpbc�f_`^m�om^h`gbdhf
b�djblbdhf��dmevlmjhc�b�h[s_kl\hf�


" � ��(��
?�bklhjbq_kdhc�i_jki_dlb\_�ZdpbY�9U�N�E��

l_dkl;� [ebadZ� Zdpbb� e_lljbklh\� \� kh[hj_
Ihlj�AZf�\�	�
��]h^m��\�oh^_�dhlhjhc�i_j_�
h^_luc�\�kmlZgm�mqZklgbd�Zdpbb�h[jZlbekY�d
ijboh`ZgZf�kh�keh\Zfb�9>jZlvY��>h]�mf_j;�
G_lljbklu��\�k\hx�hq_j_^v��b^__c�Zdpbb�h[Y�
aZgu�^Z^Zbklm�EhoZgg_km�>ZZ^_jm��dhlhjuc
m`_�h[jZsZekY�d�ijboh`ZgZf�kh[hjZ�\�>_j�

�� Qm^h`_kl\_gguc�`mjgZe�X���
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EMMGBAJ?=IEW

kdhf�bfimevk_;�dZd�h�f_oZgbaf_�g_djblbq_�
kdhc�Z^ZilZpbb�km[t_dlZ��J^gZdh�ihfbfh�jb�
lhjbq_kdhc�nmgdpbb�wdkij_kkb\gh]h�ijhlb�
\hihklZ\e_gbY� ^h[jZ� b� aeZ�� bklbgu�b�e`b�
9Z[khexlbabjmxsb_�wibl_lu;�\�l_dklZo�b�Zd�
pbYo�>j_g_jZ�ih^^_j`b\Zxl�fh^mk�gZb\gh�
klb�� kh\iZ^Zxsbc� k� fh^mkhf� m]g_l_ggh]h
fZj]bgZevgh]h�khagZgbY�dZd�bklhqgbdZ�djb�
lbdb�j_ij_kkb\gh]h�f_oZgbafZ�khpbhdmevlmj�
ghc�b^_glbnbdZpbb�

Hbr_ev�Pmdh�\�l_dkl_�9Abkdmjk�b�ijZ\^Z�
ijh[e_fZlbaZpbY�iZjj_abb; 	
 h[jZsZ_lkY�d
nb]mj_�iZjj_abZklZ�^eY�ZdlmZebaZpbb�iheb�
lbq_kdhc�ijZdlbdb�\�jblhjbq_kdhc�i_jki_d�
lb\_�� =gZebabjmY� ihgYlb_� iZjj_abb� q_j_a
_]h�k\Yav�k�ihgYlb_f�bkdj_gghklb��hg�hlf_�
qZ_l��qlh�9\�iZjj_abb�]h\hjYsbc�Ykgh�b�hq_�
\b^gh� ihdZau\Z_l��qlh� lh��qlh�hg�]h\hjbl�
wlh�_]h�kh[kl\_ggh_�fg_gb_��=�wlh�^hklb]Z�
_lkY�aZ�kq_l�ba[_]ZgbY�ex[uo�jblhjbq_kdbo
nhjf��dhlhju_�[u�kdjueb�lh��qlh�hg�̂ mfZ_l�
IZh[hjhl�� $�%%��&��&'�& bkihevam_l� gZb[h�
e__�h^ghagZqgu_�keh\Z�b�nhjfu� \ujZ`_�
gbY��dhlhju_�_fm�̂ hklmigu; 	� ��IZb[he__�ex�
[hiulgh�\�wlhf�ZgZeba_�lh��qlh�iZjj_abY�dZd
bkdj_gghklv� k\Yau\Z_lkY� g_� k� ijZ\^hc�� Z
bf_ggh�k�djblbdhc��9ElZd��nmgdpbY�iZjj_abb
aZdexqZ_lkY� g_� \� ^_fhgkljZpbb� ijZ\^u
dhfm�eb[h��Z�\�djblbd_��djblbdZ�kh[_k_^gb�
dZ�beb�kZfhdjblbdZ; 	� ��AeY�Pmdh�ijbgpbib�
Zevguf� Y\eY_lkY� \hafh`ghklv� ih^hclb� d
iZjj_abb�bf_ggh�dZd�d�iheblbq_kdhc��djblb�
q_kdhc� ijZdlbd_��=e_dk_c�K_gabg�\�klZlv_
9? aZsblm�8]jm[hc�fukeb8; 	� bgl_jij_lbjm_l
ijZdlbdm�iZjj_abb�dZd�wnn_dlb\gh_�bkihev�
ah\Zgb_�\�iheblbq_kdhc�djblbd_�g_j_ne_d�
kb\guo�� wdkij_kkb\guo� nhjf� \ujZ`_gbY�
hk\h[h`^_gguo�hl�madbo�wkl_lbq_kdbo�djb�
l_jb_\ 	� ��?�ih^h[ghc�i_jki_dlb\_�ihgYlb_
iZjj_abb�iha\heY_l�bgl_jij_lbjh\Zlv�ij_�
h[eZ^Zgb_� Z[khexlbabjmxsbo� wibl_lh\� \
jblhjbd_� fhkdh\kdbo�Zdpbhgbklh\�bf_ggh
dZd�hij_^_e_ggmx�djblbq_kdmx�kljZl_]bx�\
iheblbq_kdhf�^bkdmjk_�

Fjhf_�lh]h��Znn_dlb\guc�`_kl�bkihevam�
_lkY�fhkdh\kdbfb�ZdpbhgbklZfb�dZd�f_oZgbaf
[md\ZebaZpbb��dhlhjuc�j_Zebam_l�ij_l_gabx
gZ�g_ihkj_^kl\_gghklv�b�jblhjbq_kdmx�9h[�
gZ`_gghklv;��Fhk\_ggh_�\ujZ`_gb_�wfhpbc
k�ihfhsvx�njZa_heh]bafh\�b�\ukdZau\Zgbc
i_j_ghkblkY�gZ�mjh\_gv�bo�[md\Zevgh]h�\hk�

ijhba\_^_gbY�dZd��gZijbf_j�� \�Zdpbb�k�fZ�
klmj[Zpb_c�=e_dkZg^jZ�>j_g_jZ�\�	����]h^Z
gZ�\urd_�̂ eY�iju`dh\�gZ^�[Zkk_cghf�9Hhkd�
\Z;�beb�\�Zdpbb�N_j�J]ZgvYgZ�9GbaZgb_�̀ hiu
gm`guf�ex^Yf;�

����#� #$+
?hagbdgh\_gb_�bkdmkkl\Z�i_jnhjfZgkZ�g_�

jZaju\gh�k\YaZgh�kh�klZgh\e_gb_f�bkdmkkl\Z
^_ckl\bY�b�i_j_ghkhf�Zdp_glZ�\�l\hjq_kl\_�k
j_amevlZlZ�gZ�ijhp_kk��k�ij_h^he_gb_f�fbf_�
lbq_kdhc�khklZ\eYxs_c�bkdmkkl\Z��d�ijbf_jm�
ij_h^he_gb_�iehkdhklb�dZjlbgu��b� l�^��Ulb
l_g^_gpbb�k\Yau\Z_l�Z\Zg]Zj^gZY�b^_Y�ij_�
h^he_gbY�]jZgbp�f_`^m�bkdmkkl\hf�b�̀ bagvx�
lZd�`_�dZd�b�b^_Y�djblbdb�j_ij_a_glZpbb��\
hkgh\_�dhlhjhc�e_`bl�klj_fe_gb_�jZaeh`blv
Yaud��k\_klb�_]h�d�a\mdm��fZl_jbZem�beb�fmkh�
jm��l_f�kZfuf�ij_h^he_\�jZaju\�f_`^m�hagZ�
qZxsbf�b�hagZqZ_fuf��Hhkdh\kdb_�Zdpbhgb�
klu�\�g_dhlhjhf�kfuke_�j_Zebah\Zeb�l_�`_
l_g^_gpbb��j_^mpbjmY�agZd�d�l_em��

Ea\_klgh��qlh�djblbdZ� j_ij_a_glZpbb�b
9j_ij_kkb\guo;�nhjf�\ujZ`_gbY�pxjbokdb�
fb�^Z^ZbklZfb�khq_lZeZkv�k�lZdhc�`_�djblb�
dhc�h[s_kl\Z�b�iheblbdb��FjblbdZ�]hfh]_g�
ghklb� b� lhlZevghklb� bah[jZ`_gbY� ih^�
dj_ieYeZkv�djblbdhc�9_^bgkl\Z�khagZgbY; 
� �
ijh\h^bfhc�\_gkdbf�ikbohZgZeblbdhf��mq_�
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_c�b�Yaudhf� \� fhkdh\kdhf�Zdpbhgbaf_�dZd
fh^_ev� kdhj__� dhgnhjfgmx�� g_`_eb� ijh�
l_klgmx��@heugdh� ijb^_j`b\Z_lkY� lh]h� `_
fg_gbY��g_�[_a�fhjZebaZlhjkl\Z�hlf_qZY��qlh
9Yaud�fhkdh\kdh]h�ZdpbhgbafZ�klhev�̀ _�dhj�
jmfibjh\Zg�b�djbfbgZe_g��dZd�b�hibku\Z_�
fuc� bf� khpbmf�� \� g_f� lZd� `_� ^_]jZ^bjmxl�
aZdhgu� i_jkhgZevghc� hl\_lkl\_gghklb� b
hkfuke_gghklb�wlbq_kdh]h�ihklmidZ; 	
 �

J^gZdh� k� lhqdb� aj_gbY� iZjZ^b]fu�� jZk�
kfZljb\Zxs_c�iheblbq_kdmx�djblbdm�g_�dZd
ihablb\gh_�nhjfbjh\Zgb_�mlhibq_kdbo�kfu�
keh\�beb�g_cljZevguo�h[jZah\�khpbZevghc�
^_ckl\bl_evghklb��Z�dZd�kljZl_]bq_kdh_�gZjm�
r_gb_�]hfh]_gghklb�ijhp_kkZ�kfukehh[jZ�
ah\ZgbY�� Znn_dlb\gu_� `_klu� fhkdh\kdbo�
Zd�pbhgbklh\�� gZijhlb\�� h[eZ^Zxl� fhsguf
djblbq_kdbf�ihl_gpbZehf��dhlhjuc�h[_ki_qb�
\Z_l�^bklZgpbx�f_`^m�wlbfb�`_klZfb�b�bgklb�
lmpbYfb��gZ�dhlhju_�gZijZ\e_gZ�djblbdZ�

?�fZgbn_kl_�9A`hggb�Fwr��>hjbk�@jhck�
K_l_j�?Zc[_ev�b�?_ebdbc�ie_\hd;�=e_dkZg^j
>j_g_j�gZau\Z_l�lZdmx�nhjfm�Znn_dlb\gh]h
`_klZ��dZd�ie_\hd��g_hij_^_e_gguf�[mglhf
�("��%'��"�%���  �#" ���7HQRSHGHNHPPQTU]�b�OFPQ�
EHPPQTU]��beb� OQOHPUCN]PQTU]� gZijZ\e_gu
gZ�mkdhevaZgb_�hl�\ibku\ZgbY�\ukdZau\ZgbY
\� ]hfh]_ggh_� ihe_� kfukehh[jZah\ZgbY�� b
h[_ki_qb\Zxl�Zdpbb�nmgdpbx�fh[bevghklb�
=nn_dlb\guc�`_kl�\�lZdhf�kemqZ_�\u]eY^bl
dZd�ZgZeh]�ebqgh]h�hjm`bY��dhlhjh_�fh`_l
[ulv�bkihevah\Zgh�a^_kv�b�k_cqZk��fbgmY�ih�
gYlbY�mf_klghklb��p_e_khh[jZaghklb�beb�ijZ�
\hf_jghklb�� NZdh_� ihjlZlb\gh_� kj_^kl\h
djblbdb�\iheg_�khhl\_lkl\m_l�b^__�j_\hex�
pbb�ih\k_^g_\ghklb�dZd�ihke_^h\Zl_evgh]h
jZa\blbY�ihgYlbY�iheblbq_kdh]h�q_j_a�ijZd�
lbdm��mkljZgYxsmx�]jZgbpu�kh[kl\_gghc�e_�
]blbfghklb��[m^v�lh�]jZgbpu�ijhn_kkbhgZev�
gh]h�beb�^bkdmjkb\gh]h�lhedZ�

?�Zdpbb�dZd�djblbq_kdhf�iheblbq_kdhf�\u�
kdZau\Zgbb�q_j_a�j_^mpbjh\Zgb_�l\hjq_kdhc
kljZl_]bb�d�kljZl_]bb�ijbf_g_gbY�Znn_dlb\�
gh]h�`_klZ�om^h`gbdZfb�j_Zebam_lkY��ihfb�
fh�\k_]h�ijhq_]h��Z\lhdjZlbq_kdZY�nmgdpbY
nb]mju�dmevlmjgh]h�]_jhY�

M�lhqdb�aj_gbY�A_]hlv��`_kl�=e_dkZg^jZ
>j_g_jZ�\�oh^_�Zdpbb�gZ�hldjulbb�\uklZ\db
9Qm^h`gbd�\f_klh�ijhba\_^_gbY��beb�Kju�
`hd�\�imklhlm;�\�RAQ�\�	����]h^m�[ue�\ujZ�
`_gb_f�km[t_dlb\ghc�njmkljZpbb��ml\_j`^_�

gb_f�g_m^Zqb�\�ihbkdZo�kZfhb^_glbnbdZpbb
\�khhl\_lkl\bb�k�iheh`_gb_f�\�kh\j_f_gghf
h[s_kl\_�km[t_dlZ�dZd�lZdh\h]h��?u[hj�Zn�
n_dlb\gh]h�`_klZ�dZd�kj_^kl\Z�\ujZ`_gbY�
lZdbf�h[jZahf��bgl_jij_lbjm_lkY�dZd�g_dh�
lhjZY� g_ba[_`ghklv�� hij_^_eY_fZY� hlkml�
kl\b_f�Zevl_jgZlb\guo�kihkh[h\�\ujZ`_gbY�
dZd� dhgnhjfguc� Yaud� kZfhj_ij_a_glZpbb�
dhlhjuc� h[_ki_qb\Z_l� k\h_]h� jh^Z� Zglb�
km[t_dlb\ghklv�� \ibku\ZY� om^h`gbdZ� \� kh�
\j_f_gguc�fhkdh\kdbc�b�_\jhi_ckdbc�om^h�
`_kl\_gguc� ijhp_kk�� Ef_ggh� ihwlhfm�� ih
fg_gbx�A_]hlv��b�>j_g_j��b�Fmebd�lZd�gZklhc�
qb\h�dmevlb\bjmxl�h[jZa�bkdexq_gguo�ba�om�
^h`_kl\_gghc�`bagb��g_ihgYluo�b�m]g_l_g�
guo�jmkkdbo�om^h`gbdh\ 	� �

J^gZdh�Cbev�A_e_a�b�P_ebdk�@\ZllZjb�\
jZ[hl_�9FZiblZebaf�b�rbahnj_gbY;�b^_Zev�
guf�km[t_dlhf�iheblbq_kdhc�ijZdlbdb�\b^Yl
bf_ggh�km[t_dlZ��ihklhYggh�mkdhevaZxs_]h
hl� kZfhb^_glbnbdZpbb� beb� km[t_dlb\Zpbb�
CZd�LZgkv_j��jZa\b\ZY�wlhl�l_abk��lZd`_�ih^�
q_jdb\Z_l�j_\hexpbhgguc�ihl_gpbZe�km[t�
_dlh\�� dhlhju_� g_� ih^^ZxlkY� b^_glbnbdZ�
pbb�� ihkdhevdm� bkdexq_gu� ba� ijhp_kkZ
dhffmgbdZpbb�b�dhgk_gkmkZ�kh\j_f_ggh]h�aZ�
iZ^gh]h� h[s_kl\Z�� =e_dkZg^j� >j_g_j� bk�
ihevam_l�h[jZa�om^h`gbdZ�lj_lv_]h�fbjZ�dZd
jZa� \� dZq_kl\_� h[jZaZ� km[t_dlZ� [_a� kZfh�
b^_glbnbdZpbb 	� ��M�lhqdb�aj_gbY�wnn_dlb\�
ghklb�iheblbq_kdh]h�`_klZ�wdkiemZlZpbY�nb�
]mju� 9jmkkdh]h� om^h`gbdZ;� g_� Y\eY_lkY
ihiuldhc�h[jZs_gbY�d�9gZpbhgZebklbq_kdh�
fm�^bkdmjkm;�dZd�kj_^kl\m�kZfhhij_^_e_gbY�
dZd�wlh�ml\_j`^Zxl�A_]hlv�b� ^jm]b_�eb[_�
jZevgu_� djblbdb�� Ulhl� ^bkdmjk� g_� bf__l
gbq_]h�h[s_]h�k�^bkdmjkhf�>j_g_jZ��g_�ijb�
gYlh]h�gb� \�dZdh_�khh[s_kl\h�b� ihiZklv� \
lm^Z�g_�klj_fb\r_]hkY��IZijhlb\��ih^Z\eYx�
s__�[hevrbgkl\h�_]h�Zdpbc�[ueh�gZijZ\e_�
gh�ijhlb\�om^h`_kl\_gguo�bgklblmpbc�b�hk�
gh\guo�f_oZgbafh\�bo�nmgdpbhgbjh\ZgbY�

?�bgl_jij_lZpbb�Zdpbb�>j_g_jZ�\�Zfkl_j�
^Zfkdhf� fma__�Ml_^_e_d�A_]hlv�^_eZ_l�Zd�
p_gl�gZ�ihgYlbb�bklbgu�\�jblhjbd_�>j_g_jZ�
dhlhjuc�eh`gmx�j_\hexpbhgghklv�HZe_\b�
qZ�ijhlb\hihklZ\be�bklbgghc�j_\hexpbhg�
ghklb� KZ\eZ� Pbehgh\Z�� Ea� wlh]h�� \dmi_� k�
bkihevah\Zgb_f�>j_g_jhf�9Z[khexlbabjmx�
sbo� wibl_lh\;�� A_]hlv� ^_eZ_l� \u\h^� h�
gZijZ\eYxs_f�_]h�l\hjq_kl\h�9j_klZ\jZlhj�

�� Qm^h`_kl\_gguc�`mjgZe�X���
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=dpbY�>j_g_jZ�9S_]h�g_�^h^_eZe�AZ\b^;
gZ�Gm[Ygkdhc�iehsZ^b�\�	��
�]h^m�gZ�f_kl_
^_fhglbjh\Zggh]h�iZfYlgbdZ�Aa_j`bgkdhfm
bf_eZ�kZfhc�hq_\b^ghc�p_evx�dZd�jZa�djb�
lbdm� fh^_eb�g_heb[_jZevghc� \eZklb��>j_�
g_j��djbqZ�ih^�hdgZfb�a^ZgbY�PM>�h�lhf��qlh
hg�9gh\uc�dhff_jq_kdbc�^bj_dlhj;��hih\_�
sZe�h�gh\hf�f_oZgbaf_�mijZ\e_gbY�b�dhgl�
jheY��h^gZdh�^_eZe�hg�wlh�fZdkbfZevgh�g_�
e_ih�b�g_wnn_dlb\gh��Y\gh�[_a�jZkq_lZ�[ulv
mkeurZgguf�

?� hlebqb_� hl� [h^b�ZjlZ�� ij_\jZlb\r_]h
dmevlmjgmx�djblbdm� \_gkdbo�Zdpbhgbklh\� \
nhjfm� bkdmkkl\Z�� ^hklb]Zxs_]h� dZlZjkbkZ
q_j_a�l_e_kgu_�ijZdlbdb�om^h`gbdZ��\�wlhf
dexq_�jZ[hlZ_l��d�ijbf_jm��HZjbgZ�=[jZfh�
\bq���wdk]b[bpbhgbklkdb_�Zdpbb�fhkdh\kdbo
Zdpbhgbklh\�bkihevamxl�h[gZ`_ggh_�l_eh�\
dZq_kl\_�h^gh]h�ba�kZfuo�kbevguo�ki_dlZdm�
eYjguo�kj_^kl\�hldZaZ�hl�dhffmgbdZpbb��I_
h]jZgbqb\ZYkv�bkihevah\Zgb_f�l_eZ�dZd�om�
^h`_kl\_ggh]h� fZl_jbZeZ��hgb�bkihevamxl
_]h�̂ eY�iheblbq_kdhc�djblbdb�kZfhc�hiihab�
pbb�im[ebqgh]h�b�ijb\Zlgh]h��dhlhjZY�aZ^Z_l
jZkij_^_e_gb_�kfukeh\�\�iheblbq_kdhf�̂ bk�
dmjk_��N_e_kgu_�Zdpbb��lZdbf�h[jZahf��\�fhk�
dh\kdhf�Zdpbhgbaf_�gZijZ\e_gu�g_�gZ�k^\b]
]jZgbpu��gh�gZ�__�ijh[e_fZlbaZpbx�

?�ZdpbYo��djblbdmxsbo�bgklblmpbb�kh\j_�
f_ggh]h� bkdmkkl\Z�� ZglbdhffmgbdZlb\gZY
nmgdpbY�h[gZ`_ggh]h�l_eZ�[ueZ�j_Zebah\Z�
gZ��ih`Zemc��gZb[he__�hq_\b^gh��I_m^ZqZ�b
gbqlh`ghklv�� dhlhju_� ^_fhgkljbjmxl� Zd�
pbhgbklu�om^h`gbdb��g_�khhl\_lkl\mxl�ij_�
l_gabb�gZ�jhev�]_jhY��dhlhjZY�h[_ki_qb\Z_l
om^h`_kl\_gghfm�djblbdm�khpbZevgmx�gbrm
ijhba\h^bl_eY� dmevlmjguo� kfukeh\�� >md�
\Zevgh_�hljbpZgb_�wlhc�jheb�j_Zebam_lkY�\
l_e_kguo�ZdpbYo��N_eh�om^h`gbdZ�dZd�f_klh
klhedgh\_gbY�im[ebqgh]h�b�ijb\Zlgh]h�\u�
\_^_gh�ZdpbhgbklZfb�ba�kn_ju�mlhibq_kdhc
i_jki_dlb\u�\�ijZdlbdm�ljZgknhjfZpbb�ih�
eblbq_kdh]h�^bkdmjkZ�

�"��#�"�##��
Fjhf_�\k_]h�ijhq_]h��l_e_kgu_�Zdpbb�\u�

ihegYxl�nmgdpbx�khpbZevghc�ljZgk]j_kkbb
b� ij_h^he_gbY� dmevlmjguo� lZ[m�� Mbgl_a
fZjdkbafZ�b�nj_c^bafZ�\�  �\_d_�ihjh^be
jY^�l_hjbc�hk\h[h`^_gbY�l_e_kghklb�b�k_d�
kmZevghklb��

BdZl_jbgZ� A_]hlv�� hlf_qZY� koh^kl\h
f_`^m�hdhehkxjj_Zebklbq_kdbf�jZ^bdZev�
guf�om^h`gbdhf�=glhg_ghf�=jlh�b�fhkdh\�
kdbfb� ZdpbhgbklZfb�� \b^bl� _]h� bf_ggh� \
h[s_c�̂ _kljmdlb\ghc�bgbpbZlb\_�\�hlghr_�
gbb�YaudZ��dhlhjZY�j_Zebam_lkY�\�hldZa_�hl
j_ij_a_glZlb\ghklb�\�ihevam�ijhajZqghklb
\ukdZau\ZgbY��

Kjbf_jgh�\�lh�`_�\j_fY��b�lh`_�gZ�hkgh�
\Zgbb�wlgh]jZnbq_kdbo�hldjulbc��jZkkfZljb�
\ZY�h[eZklv�jblmZeh\�\�bo�nmgdpbb�ljZgk]j_k�
kb\guo�ijZdlbd���Chj`�>ZlZc�ZdlmZebabjm_l
9kZdjZevgh_;�dZd�kn_jm�m^_j`ZgbY�ijhlb\h�
j_qbc�gbadh]h�b�\ukhdh]h��qbklh]h�b�]jYagh]h
b�l�^��\�iheblbq_kdhf�kfuke_��J[s_kl\_ggh_
mkljhckl\h�� ihkljh_ggh_� gZ� bkdexq_gbb
9gbadh]h;�� \�dhjg_� j_ij_kkb\gh�� lh]^Z�dZd
dZjgZ\Zevghklv�_klv�ijhp_kk�hk\h[h`^_gbY
q_eh\_q_kdhc� kmsghklb� q_j_a� hiul� ljZgk�
]j_kkbb��MmsghklgZY� \gmlj_ggYY� jZahj\Zg�
ghklv�b�ijhlb\hj_qb\hklv�q_eh\_dZ�^he`gZ
[ulv�g_�ij_h^he_gZ��gh�h[hklj_gZ�\�kh[kl�
\_gghf�j_\hexpbhgghf�ihl_gpbZe_��NZdhc
b^__�\iheg_�khhl\_lkl\m_l�ih\_^_gb_�om^h`�
gbdZ�ZdpbhgbklZ��bkihevamxs_]h�\�dZq_kl\_
kj_^kl\Z�djblbdb�h[jZa�ba\jZs_gpZ�

Gb[_jZevgZY�djblbdZ�k�hkh[_gghc�kbehc
Zdp_glbjm_l�\gbfZgb_�bf_ggh�gZ�wlhc�klhjh�
g_�ihwlbdb�ZdpbhgbafZ�<�gZ�kljZl_]bq_kdhf
bkihevah\Zgbb�h[jZaZ�ba\jZs_gpZ��ba]hY�beb
fZj]bgZeZ��A_]hlv��ijh\h^Y�dmevlmjheh]bq_�
kdmx� iZjZee_ev� f_`^m� ^\mfY� ZdpbhgbafZ�
fb <� \_gkdbf�b� fhkdh\kdbf�<�q_j_a� l_fm
djbabkZ 
	 ��h[tYkgY_l�h[jZs_gb_�d�ljZgk]j_k�
kbb�\k_�l_f�̀ _�̀ _eZgb_f�aZdj_iblv�klZlmk�g_�
ihgYlhklb�\�njmkljbjmxs_c�kblmZpbb�hlkml�
kl\bY� kZfhb^_glbqghklb�� Ulh� `_eZgb_�� ih
\k_c� \b^bfhklb�� hp_gb\Z_lkY�_x�dZd�_^bg�
kl\_gguc�f_oZgbaf�hkms_kl\e_gbY�om^h`gb�
dhf�_]h�khpbhdmevlmjghc�nmgdpbb��

J^gZdh� \ul_kg_gb_� nb]mju� om^h`gbdZ�
]_jhY� om^h`gbdhf�ba\jZs_gp_f� \� fhkdh\�
kdhf�Zdpbhgbaf_�aZ�kq_l�djblbdb�hlqm`^_g�
ghklb� km[t_dlZ� q_j_a� kbkl_fm� dmevlmjguo
aZij_lh\�ijhba\h^bl�djZcg_�djblbq_kdb�̂ bk�
lZgpbjh\Zggmx�iheblbq_kdmx�kljZl_]bx��Jd�
kZgZ�Nbfhn__\Z�\�klZlv_�9>_ajZ[hlgZY�g_]Z�
lb\ghklv�� Jiul� iheblbq_kdhc� hglheh]bb
bkdmkkl\Z; 

 ��jZa\b\ZY�b^_b�>ZlZY�hlghkbl_ev�
gh�jheb�iheblbq_kdhc�ljZgk]j_kkbb��\�dZq_�
kl\_�ijhlb\hiheh`ghklb�nb]mj_�om^h`gbdZ�

H_klZ�bkdmkkl\Z��@hjh^ ��
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gbdhf�Db]fmg^Z�Pj_c^Z��ZgZjobklhf�b�khjZl�
gbdhf�^Z^Zbklh\�Jllh�@jhkkhf��

?�dhgp_ilmZebaf_�dZd�g_djblbq_kdhf�gZ�
ke_^gbd_� jZgg_]h�Z\Zg]Zj^Z� l_eh�bkihevam�
_lkY�\�ZgZeblbq_kdbo�p_eYo�bkke_^h\ZgbY�hl�
ghr_gbc� f_`^m� km[t_dlhf� b� h[t_dlhf
bkdmkkl\Z��dhgklblmlb\guo�mkeh\bc� \hkijbY�
lbY��f_oZgbafh\�\bamZevghklb��mkeh\bc�\b^_�
gbY� ijhba\_^_gbY� bkdmkkl\Z� \� j_]bklj_�
dZglh\kdhc�fh^_eb�f_lZdjblbdb��g_�gZjmrZx�
s_c�Z\lhghfbb�kZfhc�kn_ju�dmevlmju��gh�jZk�
rbjYxs_c�]jZgbpu�bkdmkkl\Z��dZd��gZijbf_j�
\�ij_^eh`_gghf�>hckhf�ijbgpbi_�9dZ`^uc
q_eh\_d�<�om^h`gbd;��Hhkdh\kdb_�`_�Zdpbh�
gbklu�̂ _ckl\mxl�bf_ggh�\�j_]bklj_�iheblbq_�
kdhc�djblbdb��lh�_klv�\�j_]bklj_�gZjmr_gbY
]jZgbpu� ]hfh]_gghklb��dhlhjZY�hij_^_eY_l
^bkdmjk�\�dZq_kl\_�]_]_fhgbZevgh]h��

?�Zdpbb�9U�N�E��l_dkl;�l_eh��dZd�b�\�dhgp_i�
lmZevghf�bkdmkkl\_��bkihevam_lkY�\�dZq_kl\_
fZl_jbZeZ� \ukdZau\ZgbY�� J^gZdh� ihfbfh

wlh]h�\�Zdpbb�\hkijhba\h^blkY�fh^_ev�e_`Z�
q_c� aZ[Zklh\db�� dhlhjZY� bkihevam_l� l_eh
ijhl_klmxs_]h�dZd�bgkljmf_gl�iheblbq_kdhc
djblbdb��NZdZY�aZ[Zklh\dZ�dZd�nhjfZ�g_ih\b�
gh\_gbY�ij_^iheZ]Z_l�\�i_j\mx�hq_j_^v�kh�
ijhlb\e_gb_�l_e_kghfm�dhgljhex��

Hhlb\� djblbdb� k_dkmZevgh]h� m]g_l_gbY
[ue�\hkijhba\_^_g�=e_dkZg^jhf�>j_g_jhf
\� Zdpbb�9M\b^Zgb_;� 	�� fZjlZ� 	���� ]h^Z�gZ
Kmrdbgkdhc� iehsZ^b� i_j_^� iZfYlgbdhf
Kmrdbgm��]^_�>j_g_j�b�_]h�̀ _gZ�Gx^fbeZ�iu�
lZebkv�aZgbfZlvkY�k_dkhf��Mhijh\h`^Zxsbc
Zdpbx�ZnnbjfZlb\guc�̀ _kl�>j_g_jZ�<�djbd
9Ibq_]h�g_�ihemqZ_lkY�;�<�ij_\jZlbe�__�\
m`_�hibkZggmx�\ur_�ijh\hdZpbhggmx�kljZ�
l_]bx�� Khklmebjh\Zgb_� [_kihfhsghklb�� \
k\hx�hq_j_^v��\hkijhba\h^bl�b�dmevlmjdjb�
lbq_kdmx� nmgdpbx� \� hlghr_gbb� nb]mju�
om^h`gbdZ��b�nmgdpbx�ij_h^he_gbY�\hafh`�
ghklb�dhffmgbdZlb\ghc�Z^ZilZpbb�iheblbq_�
kdh]h�`_klZ�

�� Qm^h`_kl\_gguc�`mjgZe�X���
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om^h`_kl\_ggh_�beb��rbj_��dmevlmjgh_��gh�b
l_f��qlh�ijhql_gb_�wlbo�Y\e_gbc�\k_]^Z�g_k_l
\�k_[_�jbkd��hgh�\k_]^Z�hldjulh�^eY�bgl_j�
ij_lZpbc�b��\hafh`gh��ih^ju\Z_l�khpbhdmev�
lmjguc�klZlmk�kZfh]h�bgl_jij_lZlhjZ�

I_m^b\bl_evgh�� qlh� BdZl_jbgZ� A_]hlv�
Afbljbc�@heugdh�b�?bdlhj�Nmibpug�<�hkgh\�
gu_�bgl_jij_lZlhju�fhkdh\kdh]h�Zdpbhgba�
fZ�� <� [m^mqb�aZf_lgufb�om^h`_kl\_ggufb
djblbdZfb��h^bgZdh\h�jZkij_^_eYxl�khpbh�
dmevlmjgu_�jheb�f_`^m�djblbdhf�b�om^h`gb�
dhf��K_j\uc��\�bo�ij_^klZ\e_gbb��Y\eY_lkY
_^bgkl\_gguf�Z\lhjbl_lguf�b�iheghfhqguf
bgl_jij_lZlhjhf� dmevlmjghc� j_Zevghklb�
\lhjhc�<�\ujZabl_e_f�khpbZevguo�ijhlb\h�
j_qbc� \� Z\lhghfghc� kn_j_� dmevlmju�� N_f
kZfuf�aZ�om^h`gbdZfb�hljbpZ_lkY�jhev�kh�
pbZevguo�Z]_glh\��\uoh^Ysbo�aZ�ij_^_eu�Z\�
lhghfghc�kn_ju�dmevlmju��Z�aZ�bkdmkkl\hf�<
nmgdpbY�khpbZevghc�b�iheblbq_kdhc�djblbdb�
\uoh^Ys_c�aZ�jZfdb�j_ij_a_glZpbb�khpbh�
dmevlmjguo�b�iheblbq_kdbo�ijhlb\hj_qbc��
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	 9IZrZ�nhjfmebjh\dZ�wlh]h�ijZ\beZ�kh^_j`bl

^\Z�keh\Z��8kms_kl\m_l8�b�8h[s_ijbgYluc8��Ih�fu
^he`gu�k�iheguf�hkgh\Zgb_f�kijhkblv��fh`_l�eb
bf_lv�f_klh�lZdhc�kfuke�keh\Z�8kms_kl\h\Zlv8��dh�
lhjuc�g_�kh\iZ^Ze�[u�kh�kfukehf�keh\Z�8[ulv�h[�
s_ijbgYluf8�� b� g_� [ueh� eb� ij_^ihqlbl_evguf�
aZf_gblv�bo�\ujZ`_gb_f�8[ulv�\��h[s_f��ihevah�
\Zgbb8;�� 8TUKP�1�FZd�kh\_jrZlv�^_ckl\bY�ijb�ih�
fhsb�keh\����Ea[jZggh_��H���E^_Y�Kj_kk��Ahf�bg�
l_ee_dlmZevghc�dgb]b��	�����M���
��
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PVI`Q[ZH� XWM� MY\LQU� QUNVNU�� :QJNY[Q
XTIPI 0�>TWbIMe�ZKWJWMd��4NUWVZ[YIV[d
YNaQTQ� WSS\XQYWKI[e� f[\� [NYYQ[WYQg� VN
Z[WTeSW�K�PVIS�\VQKNYZITQZ[ZSWLW�XYQPdKI�S
ZKWJWMN��ZSWTeSW�MTH�[WLW��`[WJd�MWJIKQ[e
NbN�WMV\�MN[ITe�S�IJZ[YIS[VWR�UIaQVN��SW�
[WYIH�KNZe�f[W[�LWM�PIMIKITI�[YINS[WYQg�XW�
TQ[Q`NZSWLW�MKQONVQH�0�WZWJNVVW�K�ZYNMQ�
PNUVWUWYZSWU�YNLQWVN��<IQJWTNN�ZQTeVdU
fTNUNV[WU�f[WR�IJZ[YIS[VWR�UIaQVd�JdTI�
XWOIT\R��NLQXN[ZSIH�]IPI�.IYIJZSWR�KNZVd/
_NV[YWU�SW[WYWR�Z[ITI�>TWbIMe�AI^YQY�0
NLQXN[ZSIH� >TWbIMe� ZKWJWMd�� =SS\XQY\H
NbN� WMV\� XTWbIMe� ZKWJWMd� 0� YHMWU� Z
BWTT�Z[YQ[� 0� XYNSIYQPWKIVVdN� MNUWV�
Z[YIV[d�Xd[Ig[ZH�VN�[WTeSW�XYNYKI[e�XWM�
`QVNVV\g� MN[NYYQ[WYQITQPI_Qg� �XW[WSQ�
QM\bQN� `NYNP� LTWJITeVdR� ]QVIVZWKdR
_NV[Y���VW�[ISON�KPH[e�VI�KWWY\ONVQN�XYIS�
[QSQ��XYQ�XWUWbQ�SW[WYd^�ZNLWMVHaVQR�IS�
[QKQPU�XW�VWKWU\�MN��Q�YN[NYYQ[WYQITQPQ�
Y\N[ Q^�KYNUH��ZW_QITeVWZ[e�Q�ZIU\�OQPVe�

2� ZKWNU� XWZTNMVNU� TNS_QWVVWU� S\YZN�
WPILTIKTNVVWU�.;\ONZ[KW�QZ[QVd/� ��;QaNTe
C\SW�QZZTNMWKIT�ZSIVMITeV\g�OQPVe�SQVQ�
SWK��XW�W[VWaNVQg�S�SW[WYdU�WV�XYQUNVHT
XWVH[QN�.]QTWZW]ZSQR�IS[QKQPU/��7ZXWTe�
P\H�f[W�ZTWKWZW`N[IVQN��WV�VN�Xd[ITZH�XYQ�

� ANSZ[�JdT�XYNMZ[IKTNV�	
�ZNV[HJYH�	����LWMI�K�SI`NZ[KN�MWSTIMI�VI�ZIUUQ[N�.9YNI[QKVWN�KYNUH/�
XYW^WMQKaNU�K�_NV[YN�QZXWTVQ[NTeZSQ^�QZS\ZZ[K��%$*��&&�\VQKNYZQ[N[I�<eg�8WYSI��Q�XWZKHbNV�XYW[N�
Z[\gbQU�0�\`IZ[VQSIU�MKQONVQH�.=SS\XQY\R�BWTT�Z[YQ[/��"3&1)",�01/),,6231)1/#".�0,"+"3"-)�-&'%4."1/%./$/�%#)'&.)!���++40"*��
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]WYU\��SW[WYIH�ZWPMIN[�ZNJH�ZIUI�Q�PIVWKW
ZNJH� QPWJYN[IN[�� WZWJ\g� .fZ[N[QS\� Z\bN�
Z[KWKIVQH/�

FZ[N[QSI� SIS� f[QSI�� SIS� QPWJYN[NVQN
VWKd^�UWMNTNR�Z\JcNS[QKI_QQ�Q�VWKd^�]WYU
�ZWKUNZ[VWR��OQPVQ��Z\bNZ[KWKIVQN�SIS�fZ[N�
[Q`NZSQR�WJcNS[��OQPVe�SIS�XYNSYIZVWN�XYW�
QPKNMNVQN��F[W[�f[QSW�fZ[N[Q`NZSWR�IZXNS[
]WYUQYWKIVQH�OQPVQ�VQ�K�SWNU�ZT\`IN�VN
ZTNM\N[�XWVQUI[e�K�M\^N�QVMQKQM\ITQZ[Q`N�
ZSWR�Z[QTQPI_QQ��7�^W[H�MNVMQPU�Q�fSPQZ[NV�
_QITQPU��JNP\ZTWKVW��XYQVIMTNOI[�S�LNVNI�
TWLQQ� .fZ[N[QSQ�Z\bNZ[KWKIVQH/��ZIUW� f[W
XWVH[QN� VN� W[ZdTIN[� S� fZ[N[QPI_QQ� Z\bN�
Z[KWKIVQH�^\MWOVQSI��<IXYW[QK��XYQUNYd�
XYQKWMQUdN�C\SW��W[ZdTIg[�ZSWYNN�S�XWVH�
[QHU� W[VWaNVQH� Q� WJUNVI� Q� VN� ZKHPIVd� Z
YNITQPI_QNR�`QZ[WR�Q�IK[WVWUVWR�ZIUW[WO�
MNZ[KNVVWZ[Q�� CWYUQYWKIVQN� OQPVQ� SIS�
ZWKUNZ[VWLW� XYWOQKIVQH� XYWQZ^WMQ[� VI
UQSYW��Q�UISYW]QPQ`NZSWU�\YWKVH^�0�̀ NYNP
]WYUQYWKIVQN�QVMQKQM\ITeVWLW�[NTI�Q�WJ�
bNZ[KNVVd^� W[VWaNVQR� ZWW[KN[Z[KNVVW�
2 ZKWNU�S\YZN�TNS_QR�C\SW�`N[SW�f[W�XYWLW�
KIYQKIN[��.=ZVWKdKIH�ZKWR�IVITQP�SQVQPUI
VI� [NUN�QVMQKQM\ITQPUI��Ud��WMVISW��YQZ�
S\NU�\X\Z[Q[e�[W��̀ [W�Z�UWNR�[W`SQ�PYNVQH�HK�
THN[ZH�WMVQU�QP��NLW��]\VMIUNV[ITeVd^�QP�
UNYNVQR�� STg`NK\g� XYWJTNU\� SQVQPUI� 0
XYWJTNU\� \Z[IVWKTNVQH� KPIQUWW[VWaNVQR
UNOM\� ]WYUIUQ� Z\bNZ[KWKIVQH� Q� UIVQ]N�
Z[I_QNR�QZ[QVd/
 ��CQTWZW]ZSQR�IS[QKQPU�VN
ZKHPIV�Z�WJYIP_WKWR�]QTWZW]ZSWR�QTQ�IY[Q�
Z[Q`NZSWR�OQPVeg�KVN�W[VWaNVQR��.VI�SYIg
UQYI/��9QVQSQ�OQK\[�K�UQYN��XYW[QK�UQYI��K
LWYQPWV[N�MY\LWLW�UQYI��2dYIOIHZe�ZTWKIUQ
C\SW��WVQ�.\[KNYMQTQ�f[\�QVISWKWZ[e�%14$/*
OQPVQ�0�VN�XYWZ[W�SIS�KdJWY�MY\LWR��Z`IZ[�
TQKWR��Z\KNYNVVWR�OQPVQ��VW�SIS�XYIS[QS\
IS[QKQPUI��K�LWYQPWV[N�SW[WYWLW�VI^WMQ[ZH
%14$/* UQY/� ��

F[W�XWVQUIVQN�MY\LWR�OQPVQ��MNTIgbNR
KWPUWOVdU�Q�MY\LWR�UQY��[NU�JWTNN�\UNZ[VW
K�ZT\`IN�SWTTNS[QKVWLW�SQVQPUI��QTQ�� [W`�
VNN�� UWTNS\THYVWLW� SQVQPUI� ZNLWMVHaVQ^
IS[QKQZ[ZSQ^�QVQ_QI[QK��2�_NV[YN�f[WLW�UW�
TNS\THYVWLW�SQVQPUI�VI^WMQ[ZH�VN�QVMQKQ�
M\ITeVdR�]QTWZW]��VN�^\MWOVQS�MNVMQ�Q�VN
fSPQZ[NV_QITQZ[ZSQR� IS[QKQZ[� 0� ZSWYNN�
STg`NKdUQ�PMNZe�HKTHg[ZH�W[VWaNVQH�WJ�
UNVI� UNOM\� UVWONZ[KWU� ZQVL\THYVWZ[NR�

XYIS[QS\gbQ^� VNXWSWYVdN�� VNXWM`QVHg�
bQNZH��QVM\Z[YQRVdN�]WYUd�OQPVQ�

5ZTQ�KWZXYQVQUI[e�ZNLWMVHaVQN�YNKWTg�
_QQ�VN�[WTeSW�SIS�UWTHYVdN�� [W�NZ[e�SIS�K
\PSWU� ZUdZTN� XWTQ[Q`NZSQN� XYWNS[d�� VW
[ISON�Q�SIS�UWTNS\THYVdN��[WLMI�VIYHM\�Z�XW�
TQ[Q`NZSQU�XYWNS[WU�VI^WMQ[�ZKWN�UNZ[W�Q
fZ[N[QSI�Z\bNZ[KWKIVQH�0�SIS�.VNXYNYdKVIH
Q�XWZ[WHVVW�KWPWJVWKTHNUIH�YIJW[I�]WYUQ�
YWKIVQH��OQPVQ�/� Q�ZWKUNZ[VWLW�XYWOQKIVQH�
@WKYNUNVVWN�XWVH[QN�UWTNS\THYVWR�YNKW�
Tg_QQ�XYNMXWTILIN[�VITQ`QN�f[QSW�fZ[N[Q`N�
ZSWLW�\YWKVH�[YIVZ]WYUI_QQ�]WYU�OQPVQ�K
XYNSYIZV\g�Q�JTIL\g�OQPVe��I�[ISON�Z[IVWK�
TNVQN�[YIVZSWV[QVNV[ITeVd^�]WYU�ZWKUNZ[�
VWLW� XYWOQKIVQH�� UQSYWUIaQV�� SW[WYdN� K
ZKWNR�ZQVL\THYVWR�ZQ[\I[QKVWZ[Q�]WYUQY\g[
VNXWSWYVdN�ZXWZWJd�Z\bNZ[KWKIVQH�Q�Z\Jc�
NS[QKI_QQ�Q�YIPKQKIg[�QZS\ZZ[KW�Z\bNZ[KW�
KIVQH�Q�[N^VQSQ�OQPVQ��I�[ISON�[YIVZTWSITe�
Vd^��LTWJITeVd^�IJZ[YIS[Vd^�UIaQV��9YWUN
[WLW� UWTNS\THYVIH� YNKWTg_QH� KSTg`IN[� K
ZNJH�Q�.f[Q`NZS\g�YNKWTg_Qg/��S�SW[WYWR�K
SWV_N�ZKWNLW�UIVQ]NZ[I�XYQPdKIg[�IS[QKQ�
Z[d�QZXIVZSWLW�4KQONVQH����UIH��;VWONZ[KW�
SW[WYWN��VI`QVIH�Z����UIH��VI�VNZSWTeSW�VN�
MNTe�WSS\XQYWKITW�LTIKVdN�XTWbIMQ�QZXIV�

;NZ[I�QZS\ZZ[KI��3WYWM ��
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MI[e�XYQKQTNLQYWKIVVdR�Z[I[\Z�MNH[NTeVW�
Z[Q�]QTWZW]WK�QTQ�[NU�JWTNN�ZKNZ[Q�IS[Q�
KQPU� S� SWLVQ[QKVWR� ZXWZWJVWZ[Q�� @SWYNN�
]QTWZW]�SQVQS�XYNMZ[IKTHT�MTH C\SW�JWTNN
WJb\g�]WYU\�IS[QKQPUI��]WYU\�QPUNVNVQH
UQYI�Q�ZWPMIVQH�VWKd^�UQYWK��2�XWPMVQR�XN�
YQWM�ZKWNLW�[KWY`NZ[KI�WV�XYQaNT�S�XWVQ�
UIVQg�]QTWZW]ZSWLW�IS[QKQPUI�SIS�.IS[Q�
KQPUI�K�UQYN�Q�XYW[QK�UQYI/�

9QVQ`NZSQR�]QTWZW]�0�f[W�K�XNYK\g�W`N�
YNMe� WJYIP_WKIH�� IVNSMW[Q`NZSIH� Q� XW`[Q
`[W�UQ]Q`NZSIH� ]QL\YI�4QWLNVI�� `NTWKNSI
JNP�XWZ[WHVVWLW�UNZ[I�OQ[NTeZ[KI��VN�Z`Q[IH
JW`SQ��� OQK\bNLW� IJZWTg[VW� X\JTQ`VWR
OQPVeg�� ZSIVMITeVWLW�� QPKNZ[VWLW� PI� XYQ�
Kd`S\� XYQTgMVW� UIZ[\YJQYWKI[e�� I� [ISON
XYIS[QS\gbNLW� 0"11&()6� 0� WZWJdR� [QX
YN`Q�� SWLMI� `NTWKNS� .LWKWYQ[� KZN/�� `[W� \
VNLW�VI�\UN��MION�NZTQ�f[W�UWON[�Jd[e�W`NVe
WXIZVdU��4TH�SQVQSWK�QUNVVW�K�f[WR�YN`N�
KWR�XYIS[QSN�QZS\ZZ[KW�Z\bNZ[KWKIVQH�WJYN�
[IN[�NMQVZ[KW�Z�MQZS\YZWU�QZ[QVd��C\SWTe�
MQIVZSIH� .QZ[WYQH� OQPVQ� SIS� KWPUWOVWR

SYIZW[d/�XYNMZ[IKTHN[�MYNKVNLYN`NZSQR�SQ�
VQPU� SIS� STg`NKWR� f[IX� KZNR� LNVNITWLQQ
ZSIVMITeVd^�� VNXWSWYVd^� Q� ZIUWZWPQMIg�
bQ^�]WYU�OQPVQ��C\SW�XYWZTNOQKIT�QZ[WYQ�
`NZSQN�IS[\ITQPI_QQ�SQVQ`NZSWLW�IS[QKQPUI
K� UQVWYQ[IYVd^� NYN[Q`NZSQ^� MKQONVQH^
@YNMVNKNSWKeH�� XWTQ[Q`NZSQ^� YNKWTg_QH^
fXW^Q�ZWKYNUNVVWZ[Q��I�[ISON��`[W�UWON[�XW�
SIPI[eZH� ZTNLSI� Z[YIVVdU�� K� ��� KNSN� 0� K
[NUN�OQPVQ�^\MWOVQSI��7�PMNZe�H�Jd�^W[NT
MWJIKQ[e� S� ]\SWTeMQIVZSWR� LNVNITWLQQ
VWKdN�IS[QKQZ[ZSQN�XYIS[QSQ���� KNSI��IV[Q�
LTWJITQZ[ZSWN�MKQONVQN��ZW_QITeVdN�]WY\�
Ud�� IV[QYIZQZ[ZSQN� TILNYH� XYW[QK� LYIVQ_�
SKQY�]NUQVQZ[ZSQR� IS[QKQPU�� [YIVZVI_QW�
VITeVdN�PIJIZ[WKSQ�UQLYIV[WK�Q�>NYKWUIR�
ZSWN� MKQONVQN� XYNSIYVd^� YIJW[VQSWK�� 6I
XWZTNMVQR�LWM�f[Q�VWKdN�]WYUd�IS[QKQPUI
Z[ITQ�Z�XYNMNTeVWR�QV[NVZQKVWZ[eg�YIZXYW�
Z[YIVH[eZH� XW� KZNU\� ZYNMQPNUVWUWYZSWU\
YNLQWV\��VI`QVIH�Z�PI^KI[WK�\VQKNYZQ[N[WK�Q
SWV`IH� .IYIJZSWR� KNZVWR/� Q� WSS\XI_QNR
_NV[YITeVd^�XTWbIMNR�K�3YN_QQ��7ZXIVQQ�Q
7PYIQTN��9Y\LTWZ\[W`VdN�ZQMH`QN�PIJIZ[WK�
SQ�VI�>TWbIMQ���VWHJYH�K�A\VQZN��YNKWTg�
_QWVVdN�WSS\XI_QQ�>TWbIMQ�AI^YQY�K�5LQX�
[N�Q�XTWbIMQ�>\fY[I�MNTe�@WTe�K�;IMYQMN�
XITI[W`VIH�MNUWVZ[YI_QH�VI�J\TeKIYN�?W[�
aQTeM�K�ANTe�1KQKN��B�KZN^�f[Q^�VWKd^�]WYU
IS[QKQPUI� UVWLW� WJbNLW�� IXYWXYQI_QH�
YNITeVWLW�XYWZ[YIVZ[KI��JWYeJI�Z�XYNSIYQ�
PI_QNR��ONZ[SWR�SWVS\YNV_QNR�Q�JNP\MNYO�
VWZ[eg�ZWKYNUNVVWLW�XYWQPKWMZ[KI��VNON�
TIVQN�ZWPMIKI[e�XYNMZ[IKQ[NTeZSQN�WYLIVd
Q�WJcNMQVNVQN�K� [YIVZVI_QWVITeV\g�_NXe
ZW_QITeVd^�MKQONVQR��ANU�VN�UNVNN��UWOVW
KdMNTQ[e�[YQ�ZXN_Q]Q`NZSQ^�KNS[WYI��K�VI�
XYIKTNVQQ�SW[WYd^�f[Q�IS[QKQZ[ZSQN�QVQ_QI�
[QKd�KZ[\XIg[�VI�VWK\g�[NYYQ[WYQg��XWQZS
VWKd^�]WYU�OQPVQ��QPWJYN[NVQN�YIMQSITeVW
QVSTgPQKVd^�]WYU�WYLIVQPI_QQ�Q�VIZ[IQKI�
VQN�VI�YNIXYWXYQI_QQ�KYNUNVQ�

�� 
�#�%�'�"���"#�,*�)#%!����"�
9WLMI�KZTNM�PI�YNKWTg_QHUQ�C\SW�KKWMQ[

K�ZKWg�LNVNITWLQg�SQVQPUI�QZS\ZZ[KW��NLW
QV[NYNZ\N[�VN�Z[WTeSW�STIZZQ`NZSIH�fZ[N[QSI
QTQ�fSPQZ[NV_QITQZ[ZSIH�[NWYQH�QZS\ZZ[KI�
ZSWTeSW�QZS\ZZ[KW��SW[WYWN�.UWON[�XYQMI�
KI[e�VIaNU\�Z\bNZ[KWKIVQg�WZWJ\g�]WYU\�
YIMQSITeVW�W[TQ`Igb\gZH�W[�KZN^�XYW`Q^/	 �

�� D\MWONZ[KNVVdR�O\YVIT�G���
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WJYIbNVVdR�IJZWTg[VW�S�SIOMWU\/
 ��F[I�W[�
SYd[WZ[e�XWT\`IN[�ZKWN�YIPKQ[QN�K�XYIS[QSI^
VWKWLW� UWTNS\THYVWLW� IS[QKQPUI�� @� [W`SQ
PYNVQH� IS[QKQZ[WK� WVI� Z[IKQ[� YIMQSITeV\g
QVSTgPQKVWZ[e�K�_NV[Y�IZZIUJTNR��MQZS\ZZQR
Q�MNRZ[KQR��F[W�.IS[QKQPU��WJYIbNVVdR�IJZW�
Tg[VW�S�SIOMWU\/��VW�XYQ�f[WU�MNRZ[K\gbQR
VN�\VQKNYZITQZ[ZSQ��I�[YIVZKNYZITeVW�0�XYQ�
UNYWU�[WU\�XITI[W`VdR TILNYe�VI�J\TeKIYN
?W[aQTeM� K� ANTe�1TeKQKN�� LMN� K� ZNV[HJYN
	����LWMI�XYWQPWaTI�ZIUIH�UIZZWKIH�K�QZ[W�
YQQ�7PYIQTH�MNUWVZ[YI_QH�K�PIbQ[\�ZW_QITe�
VWR�ZXYIKNMTQKWZ[Q��6MNZe�YIMQSITeVIH�QV�
STgPQKVWZ[e 0� f[W� K� XNYK\g� W`NYNMe
WYLIVQPI_QH� W[SYd[WR� ZYNMd�� K� SW[WYWR
XYIKW�VI�OQPVNVVWN�XYWZ[YIVZ[KW�MTH�SIOMW�
LW�VN�[WTeSW�[YNJ\N[ZH��VW�Q�YNITQP\N[ZH�K
^WMN�ZIUQ^�XYW[NZ[WK��>ITI[W`VdN�SWUXTNS�
Zd�� IZZIUJTNQ��MQZS\ZZQQ�0�KZN� f[W�OQKdN
XYQUNYd� YIMQSITeVWR� QVSTgPQKVWZ[Q� Q
[YIVZKNYZITeVWZ[Q�XYW[NZ[VWLW�MKQONVQH�

2�ZT\`IN�MKQONVQH�.=SS\XQY\R�BWTT�Z[YQ[/
[NVMNV_QH�S�YIMQSITeVWR�QVSTgPQKVWZ[Q�XYW�
HKTHN[ZH�K�XNYK\g�W`NYNMe�K�QPWJYN[NVQQ�Q
YIPKQ[QQ�LNVNYITeVd^�IZZIUJTNR��>YQ`NU�f[W
VN�Z[WTeSW�.LNVNYITeVdN�IZZIUJTNQ/�K�WJbN�
XYQVH[WU�ZUdZTN�ZTWKI�0�ZSWYNN�YN`e�QMN[
W�[YIVZKNYZITeVd^�ZJWYSI^�ZQVL\THYVWZ[NR�
WOQKTHgbQ^�VQPWKdN�MNUWSYI[Q`NZSQN�WXd��
[d�IV[QLTWJITQZ[ZSWLW�MKQONVQH�Q�ZW_QITe�
Vd^�]WY\UWK�Q�YIPKQKIgbQ^�Q^�K�]WYU\�ZKWN�
WJYIPVWLW� UVWLWLWTWZQH�� 2PH[e�� VIXYQUNY�
VWK\g�XYW_NM\Y\�PK\SW\ZQTNVQH��QPWJYN[NV�
V\g�XW`[Q�`[W�XW�`QZ[WR�ZT\`IRVWZ[Q�Q�XWM
MIKTNVQNU�VNWJ^WMQUWZ[Q��QP�PI�[WLW��̀ [W�XW�
TQ_QH�PIXYN[QTI�XYW[NZ[\gbQU�QZXWTePWKI[e
UQSYW]WVd��UNLI]WVd�QTQ�TgJdN�MY\LQN�[N^�
VQ`NZSQN�ZYNMZ[KI�PK\SW\ZQTNVQH��WVQ�VI`ITQ
^WYWU�XWK[WYH[e�SIOMWN�XYNMTWONVQN��XYW�
QPVWZQUWN�KdZ[\XIgbQUQ��@UdZT�f[WLW�XW�
K[WYNVQH� PISTg`IN[ZH� K� XNYK\g� W`NYNMe� K
[WU��̀ [WJd�YN`e�KdZ[\XIgbQ^�UWLTQ�ZTdaI[e
Q�XWVQUI[e�ZW[VQ�TgMNR��VI^WMHbQ^ZH K�W[�
SYd[WU�XYWZ[YIVZ[KN��7�[NU�VN�UNVNN��̂ WY�SIS
ZYNMZ[KW�PK\SW\ZQTNVQH�VN�HKTHN[ZH�PMNZe�VQ
VNR[YITeVdU� UNMQ\UWU� MTH� XNYNMI`Q� ZW�
WJbNVQH��VQ�XYQPVISWU�fR]WYQ`NZSWR�XWM�
MNYOSQ� KdZ[\XIgbQ^�� 2WPUWOVI� ZQ[\I_QH�
SWLMI�^WY��K�SW[WYWU�KZN�XYWQPVWZH[�WMVW�Q
[W�ON� XW�]IS[\�WSIPdKIN[ZH�UVWLWLWTWZdU�Q
MQ]]NYNV_QYWKIVVdU��WMQV�XWMMNYOQKIN[

KdZ[\XIgbNLW�XYQ�XWUWbQ�ONZ[WK�Y\S��MY\�
LWR��QZXWTeP\H MY\LQN�ONZ[d��MNUWVZ[YQY\N[
ZKWN�VNZWLTIZQN��I�[YN[QR�KWWJbN�W[KWYI`Q�
KIN[ZH�W[�KdZ[\XIgbNLW��̀ [WJd�[NU��S[W�Z[WQ[
PI�VQU��JdTW�T\`aN�ZTdaVW�

��� 
"�(&'%��"���%��$%#$%��+��� �%��
!�"�

>WMWJVW�[WU\��SIS�SQVQ`NZSQR�]QTWZW]�
OQKH� WZSWYJQ[NTeVW� XYWPYI`VWR� OQPVeg�
QbN[�ZSIVMITI��VWKdN�IS[QKQZ[ZSQN�QVQ_QI[Q�
Kd�KdYIOIg[ZH�IJZWTg[VW�W[SYd[W��J\SKITe�
VW�KWZXYQVQUIH�X\Z[WN�WJNbIVQN�.X\JTQ`VW�
LW�XYWZ[YIVZ[KI/��F[W�UISZQUITeVW�X\JTQ`�
VWN�\XYIOVNVQN�K�MNKQIV[Vd^�ZXWZWJI^�Z\Jc�
NS[QKI_QQ�0�VN�Z[WTeSW�QTQ�VN�[WTeSW�K�VI�
LW[N�� JNPMWUVWZ[Q� Q� YIZX\bNVVWZ[Q�� ZKWR�
Z[KNVVd^�SQVQSIU��VW�LTIKVdU�WJYIPWU�K�QLYN
Z�XIYIMWSZWU�X\JTQ`VWZ[Q��X\JTQ`VWLW�XYW�
Z[YIVZ[KI�VN�Z\bNZ[K\N[��WZWJNVVW�K�LTIMSWU
XYWZ[YIVZ[KN�LWYWMZSQ^�_NV[YWK��J\Me�[W�[\�
YQZ[Q`NZSQN� .VN�UNZ[I/� KYWMN� XTWbITQ�
>\fY[I�MNTe�@WTe� QTQ� J\TeKIYI� ?W[aQTeM�
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ZSQ^�LWYWMWK��VN�WZWJW�PIQV[NYNZWKIVW�K�PI�
KWNKIVQQ� ZQUKWTQ`NZSWLW� XYWZ[YIVZ[KI� Q
KVQUIVQQ�UNMQI��=VQ�WSS\XQY\g[�XTWbIMQ�
XYQZKIQKIg[�Q^��MNTIH�ZKWQUQ�0�X\Z[e�MION
XWVQUIH��`[W�f[W�VNVIMWTLW��7�[NU�VN�UNVNN
f[W�KYNUH�0�YNaIgbNN��`YNPKd`IRVW�KIO�
VWN�MTH�Q^�OQPVQ�KYNUH��KYNUH�IZZIUJTNR�
WJbNZ[KNVVWN�KYNUH�ZWKUNZ[VWLW�XYWOQKI�
VQH�Q�ZVI�VI�WSS\XQYWKIVVd^�XTWbIMH^��F[I
VWKIH�f[QSW�fZ[N[Q`NZSIH�XIYIMQLUI�Z[YNUQ[�
ZH�S�YNKWTg_QQ�`NYNP�]WYUQYWKIVQN�ZWJZ[�
KNVVd^�OQPVNR�Q�ZWKUNZ[VWLW�XYWOQKIVQH�
>YQPdK�S�f[Q`NZSWR�YNKWTg_QQ�VN�QUNN[�VQ�
SISWLW�W[VWaNVQH�VQ�S�[YNJWKIVQg�MY\LQ^�
T\`aQ^� XWTQ[QSWK�� VQ� MION� S� W`NKQMVWU\
[YNJWKIVQg�\Z[YIVNVQH�SWYY\UXQYWKIVVWR
XWTQ[QSQ�SIS�[ISWKWR��<IXYW[QK��f[W�[YNJW�
KIVQN��SW[WYWN�XYW[NZ[\gbQN�WJYIbIg[�S
ZIUQU�ZNJN��0�XYQPdK�S� ]\VMIUNV[ITeVdU
XYNWJYIPWKIVQHU� S�ZWPMIVQg�VNXWM`QVHg�
bQ^ZH�UIaQVVd^� [QXWK�OQPVQ��VNXWSWYVd^
XYWQPKWMZ[K� Q� VWVSWV]WYUVd^� ]WYU� ZW�
KUNZ[VWLW�XYWOQKIVQH�
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9WLMI� XYNMZ[IKQ[NTQ� ZNLWMVHaVQ^� IS[Q�
KQZ[ZSQ^�QVQ_QI[QK�KdZ[\XIg[�XYW[QK�WMVW�
Z[WYWVVNR� UWTHYVWR� XYW_NM\Yd�� f[W� VN�
PVI`Q[��`[W�WVQ QLVWYQY\g[�KWXYWZd�WYLIVQ�
PI_QQ�Q�YN[NYYQ[WYQITQPI_QQ��7�KZN�ON�YIZ�
`NY`QKIVQN�KYNUNVQ�Q�XYWZ[YIVZ[KI�VI^WMQ[
ZWJZ[KNVVdN�UWTNS\THYVdN�XYW_NM\Yd��;W�
TNS\THYVdN�ZXWZWJd�WYLIVQPI_QQ�VN�WYLIVQ`�
Vd��I�ZSWYNN�WYLQ`NZSQ�QVM\Z[YQRVd��VN�WZ�
VWKdKIg[ZH� VI� YNXYNPNV[I_QQ�� I� HKTHg[ZH
VNYNXYNPNV[I_QWVQZ[ZSQUQ��VN�QNYIY^Q`Vd��I
YIMQSITeVW�QVSTgPQKVd��;WTNS\THYVWZ[e�VN
WYQNV[QYWKIVI� VI� PI^KI[� LWZ\MIYZ[KNVVWR
KTIZ[Q�0�WVI�MNRZ[K\N[�K�XWYI^�XWKZNMVNKVWR
OQPVQ��K�UWTNS\TI^�NN�]WYU��;WTHYVIH�WYLI�
VQPI_QH�KWPVQSIN[�SIS�YQ]TNVIH�YN[NYYQ[W�
YQITQPI_QH��WVI�ZWZYNMW[I`QKIN[�JWYeJ\�VI
WMVWR�WZVWKVWR�XYWJTNUN��LTIKVWU�XYW[QKW�
YN`QQ��LWZXWMQVN��2 UWTNS\THYVWU�UQYN�MQZ�
XNYZQQ� Q� UVWONZ[KNVVWZ[Q� V\OVI� MY\LIH�
YN[NYYQ[WYQITQPI_QH��QVSTgPQKVIH�Q�[YIVZ�
KNYZITeVIH��KVN�QVMQKQM\ITeVd^�QTQ�SWTTNS�
[QKVd^�XYQKQTNLQR��AYIVZKNYZITeVWZ[e�WPVI�
`IN[��`[W�MKQONVQH�YN[NYYQ[WYQITQPI_QQQ�Q
MN[NYYQ[WYQITQPI_QQ�VN�XYNZTNM\g[�SISWR�
TQJW�SWVSYN[VWR�_NTQ��VN�\Z[IVIKTQKIg[�Q�VN
W^YIVHg[�SISQN�TQJW�XYQKQTNLQQ��=VQ�ZLTI�
OQKIg[�Q�YIZ`NY`QKIg[�[NYYQ[WYQQ��XNYNZN�
SIH�Q^�VIZSKWPe��=ZWJdN�XYIKI�SIOMWR�ZQVL\�
THYVWZ[Q� MQIUN[YITeVW� XYW[QKWXWTWOVd
QVMQKQM\ITeVdU�QTQ�SWTTNS[QKVdU�XYQKQTN�
LQHU��<W�f[Q�XYIKI�QUNg[�UNZ[W�TQae�[IU��LMN
SIOMIH�ZQVL\THYVWZ[e�UWON[�XWTVWZ[eg�XYW�
OQKI[e� ZKWg� WZWJWZ[e�� XYWJWKI[e� ZKWg
]WYU\�ZWZ\bNZ[KWKIVQH��YIZ`NY`QKIH�ZWJZ[�
KNVVWN�KYNUH��>YQKQTNLQYWKIVVWLW�XWTWON�
VQH�VN[�VQ�\�QV[NTTNS[\ITWK��VQ�\�̂ \MWOVQSWK�
VQ�\�IS[QKQZ[WK��;WTNS\THYVIH�JWYeJI KWPVQ�
SIN[� ZT\`IRVW� Q� YIZXYWZ[YIVHN[ZH� `NYNP�
XYWZ[YIVZ[KI��ZT\`IRVdN�XW�W[VWaNVQg�S�ZT\�
`IRVWZ[Q��XWYWMQKaNR�f[\�JWYeJ\�� ;WTNS\�
THYV\g�WYLIVQPI_Qg�VQS[W�VN�KWPLTIKTHN[�

9QVQ`NZSQR� ]QTWZW]�0� f[W� IV[QSWYWTe�
>YIS[QSI�]QTWZW]ZSWLW�IS[QKQPUI�VNKWPUWO�
VI�K�]WYUN�ZNS[��ZWWJbNZ[K�Q�TgJd^�MY\LQ^
UITW`QZTNVVd^�WJcNMQVNVQR��2�SQVQPUN�KW�
WJbN�VN[�ZWWJbNZ[KI��9QVQ`NZSIH�]WYUI�]Q�
TWZW]ZSWLW�IS[QKQPUI��ZWLTIZVW�C\SW�� .W[�
SYd[I�� [W�NZ[e��QVI`N�LWKWYH�� f[W�IS[QKQPU�
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XYQKI[QPQYWKIVVIH� PWVI� 6\SW[[Q�XIYSI� QTQ
WOQKTNVVIH�XTWbIMe�AI^YQY��<W�VNZUW[YH�VI
f[W��I��UWON[��VIWJWYW[��QUNVVW�XW�f[WR�XYQ�
`QVN��VWKdN�IS[QKQZ[ZSQN�MKQONVQH�WSS\XQ�
Y\g[�_NV[YITeVdN�XTWbIMQ��XYNKYIbIH�Q^�K
WJbQN�UNZ[I��ZWKNYaIH�XIYIMWSZITeV\g�XYW�
KWSI_Qg� VWYUI[QKVWZ[Q� Q� VWYUITQPI_QQ��
=MVISW�XWUQUW�XYWZ[YIVZ[KNVVWR�YN[NYYQ�
[WYQITQPI_QQ� MNH[NTeVWZ[e� XYW[NZ[\gbQ^�
^IYIS[NYQP\N[�K�XNYK\g�W`NYNMe�YNIXYWXYQI�
_QH� KYNUNVQ�� >WZYNMQ� VNYKVWR� XW�TQ�YQ[��
UQ`VWZ[Q� VNVIMNOVWR� OQPVQ�� f[WR� ZUNZQ
WMNYOQUWZ[Q�Q�UNTIV^WTQQ��WVQ�QPWJYN[Ig[
QPJd[WS��XWZYNMQ�XWM`QVNVQH�0�ZWPMIg[�ON�
TIVQN�VNXWM`QVNVQH��>WZYNMQ�ZXNaSQ�K�W[�
Z\[Z[KQN� `\KZ[KI� KYNUNVQ� XYNSIYVdN� PIJI�
Z[WKbQSQ� VIZ[IQKIg[� VI� QVd^� W[VWaNVQH^
KYNUNVQ��WVQ�YIZ`NY`QKIg[�KYNUH�K�[NYXNTQ�
KWZ[Q� IZZIUJTNR�� WVQ� OQK\[�� JWMYZ[K\g[� Q
ZXH[�VI�XTWbIMH^��VIb\XdKIH�XNYKdN��PI`I�
[W`VdN�KWPUWOVWZ[Q�VWKWR�]WYUd�ZWXYW[QK�
TNVQH�0�UWTNS\THYVWR�PIJIZ[WKSQ�

>YW[NZ[\gbQN�ZNYeNPVW�W[VWZH[ZH�S�XYW�
Z[YIVZ[K\� Q� KYNUNVQ�� SW[WYdN� WVQ� WYLIVQ�
P\g[��YIZ`NY`QKIg[��MNTIg[�YQ]TNVdUQ��=VQ
VN�OITNg[�KYNUNVQ�MTH�MWTLQ^��[NYXNTQKd^

MQZS\ZZQR��WZ[IKIHZe�VI�XTWbIMH^�Q�ZWPMIKIH
VWKdN�]WYUd�XWKZNMVNKVWR�OQPVQ 0�X\Z[e
MION� VNVIMWTLW�� ;WTNS\THYVIH� PIJIZ[WKSI
YIPJYIZdKIN[�f[Q�VWKdN�UITdN�MTQ[NTeVWZ[Q
XWZYNMQ� XWKZNMVNKVWR� OQPVQ�� SW[WYIH� MW
f[WLW�JdTI�JNPLYIVQ`VWR��7^�\Z[IVWKTNVQN�
WMVISW��ZXNYKI�XW[YNJ\N[�ZWJd[QRVWLW�YIP�
YdKI�Z�XWM`QVNVVWR�MN[NYYQ[WYQITQPI_QNR
UIaQVVWLW�SIXQ[ITQPUI��;WTNS\THYVIH�PIJI�
Z[WKSI�0�f[W�WMVWKYNUNVVW�Q�MTQ[NTeVWZ[e�
Q�YIPYdK��F[W�VN�\^WM��VN�JNLZ[KW�W[�UQYI�ZNLW
Q�VN�XNYNYdK�� ;WTNS\THYVIH PIJIZ[WKSI�0
f[W�JYNae�KW�KYNUNVVWU�YNOQUN�XWM`QVNV�
VWR�MN[NYYQ[WYQITQPI_QQ��SW[WY\g�Ud�XYW�
JQKINU�� `[WJd� XYWJWKI[e� VWKdN� ]WYUd
OQPVQ��VWKdN�]WYUd�WYLIVQPI_QQ��VWKdN�W[�
VWaNVQH�KYNUNVQ��F[W�\ON�VN�XYWZ[W�JWYeJI
PI�ZWSYIbNVQN�YIJW`NLW�KYNUNVQ��I�ZSWYNN�PI
ZWKNYaNVVW�VWKWN�YIZ`NY`QKIVQN�KYNUNVQ
SIS� _NTWLW�� 2� UIaQVVWU� SIXQ[ITQPUN� YN`e
QMN[�W�_NTWU��W�[W[ITeVWZ[Q�KYNUNVQ�Q�NLW
XWTVWR� IXYWXYQI_QQ�� ;WTNS\THYVIH� PIJI�
Z[WKSI 0� f[W� JWYeJI� PI� YNIXYWXYQI_Qg�
KYNUNVQ��NLW�YIZ`NY`QKIVQN��W[YNPWS�PI�W[�
YNPSWU��<WKdN�.KWJJTQZ/ J\M\[�VN�7VM\Z[YQ�
ITeVdUQ�YIJW`QUQ�UQYI��I�ZSWYNN�7VM\Z[YQR�
VdUQ�YIJW`QUQ�UQYI��LYWUIMVWR�KZNW^KI[d�
KIgbNR� QVM\Z[YQNR�� VN� XWSWYHgbNRZH�
XWM`QVNVVWR�MN[NYYQ[WYQITQPI_QQ�Q�WMVW�
KYNUNVVW�XYWKWMHbNR�ZWJZ[KNVV\g�YN[NYYQ�
[WYQITQPI_Qg�� QVM\Z[YQRVWR� YQ[\YVNTeg�
WXIZVdU STIZZWU��SW[WYdR�JWTeaN�VN�XWPKW�
TQ[��`[WJd�NLW�KYNUH�KWYWKITQ��
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+� *GMBRUSJ� M`CPK� IOBYJN]K� DPQRPS� AD�

MAGTSA�QPMJTJYGSLJN��4P�OG�D�TPN�SN]SMG��YTP
RGZGOJG�QRJOJNBGTSA�D�QRPXGSSG�PC[GSTDGO�
OPEP�PCSUHFGOJA�J�SPEMBZGOJA	 ��B�QPTPNU�YTP
POP�QRJOJNBGTSA�GFJOPMJYOP�QRGIJFGOTPN�
6P_TPNU�DPINPHOPST^�SU[GSTDPDBOJA�J�WBRBL�
TGRO]G�PSPCGOOPSTJ�WUFPHGSTDGOO]W�QRBLTJL
TBLHG�DPM^OP�JMJ�OGDPM^OP�ADMA`TSA�QPMJTJ�
YGSLJN�DPQRPSPN�

5FOBLP�CGMPRUSSLBA�DMBST^�TPM^LP�OB�QGR�
D]K�DIEMAF�QRGFSTBDMAGT�SPCPK�NPOPMJTO]K�J
FBHG� QGRSPOJVJXJRPDBOO]K� EPSUFBRSTDGO�
O]K�BQQBRBT��6RJ�CPMGG�FGTBM^OPN�RBSSNPT�
RGOJJ�QPOJNBGZ^��YTP�_TP�NPIBJYOPG�PCRBIP�
DBOJG�� >TPC]� _TP� P[UTJT^�� FPSTBTPYOP
QPSNPTRGT^�� LBL� USTRPGOP� EPRPFSLPG� QRP�
STRBOSTDP�3JOSLB��EFG�STGRJM^O]G�QRPSQGLT]�
IBSTRPGOO]G� STBMJOSLJN� BNQJRPN�� QGRGSG�
LB`T� QGRGUMLJ�� IBQPMOGOO]G� LBIJOP� J
PTGMANJ��LPTPR]G�SMPHOP�SPPTOGSTJ�S�DMBST�
OPK�LDBIJSPXJBMJSTJYGSLPK�JFGPMPEJGK�J�RJ�
TPRJLPK��,PRPFSLPG�QRPSTRBOSTDP�RBIFGMAGT�
SA�OB�IPO]��DOUTRJ�LPTPR]W�DMBST^�SPIFBGT�J
QPFFGRHJDBGT�SQGXJVJYGSLJK�RGHJN�FJSXJQ�
MJO]��TP�GST^�SJSTGNU�MGEJTJNO]W�DPINPHOP�
STGK� J� OGDPINPHOPSTGK�� /BLPOPNGROP�� YTP
OBJCPMGG� SJNDPMJYGSLJ� OBERUHGOO]G� FMA
DMBSTJ� IPO]� DRGNGOJ�QRPSTRBOSTDB� QRGFP�
STBDMA`T� NGO^ZG� DSGEP� DPINPHOPSTGK� FMA
SQPOTBOO]W� FGKSTDJK� ERBHFBO�� TBN� XBRJT
STRPHBKZBA� FJSXJQMJOB�� 6RJNGRPN� SDGRW�
OPRNJRPDBOO]W�IPO�NPEUT�SMUHJT^�EPRPFSLJG
QUCMJYO]G�QRPSTRBOSTDB�D�QGRJPF�QRPDPFJ�
N]W�DMBST^`�RJTUBMPD� �OBQRJNGR��D]CPRPD
JMJ�QRBIFOJYO]W�QBRBFPD���

,RBOJX]�J�RGHJN]�RBIO]W�IPO�IBYBSTU`�OG�
ADO]�J�OJEFG�OG�IBVJLSJRPDBO]��5OJ�BLTUBMJ�

IJRU`TSA�MJZ^�D�NPNGOT�JW�OBRUZGOJA��6RJ�
NGRPN�TBLPK�BLTUBMJIBXJJ�NPEUT�SMUHJT^�LBL
QPMJTJYGSLJG��TBL�J�WUFPHGSTDGOO]G�BLXJJ�
OG� SBOLXJPOJRPDBOO]G� DMBSTANJ�� 9BL�� DP
DRGNA� BLXJJ� &2JYO]K� NPOUNGOT'� WUFPHOJL
3JWBJM�,UMJO�QPSMGFPDBTGM^OP�QGRGSGL�OG�
SLPM^LP�TBLJW�EPRPFSLJW�IPO�DNGSTG�S�JOSTBM�
MAXJGK�� SPSTPA[GK� JI� RBIOPXDGTO]W� LUCPD�
1BL�TPM^LP�PO�QGRGSGL�ERBOJXU�5LTACR^SLPK
QMP[BFJ��XGOTRBM^OBA�QMP[BF^�3JOSLB���PO
TUT�HG�C]M�BRGSTPDBO��)OBMPEJYO]G�SJTUBXJJ
QPDTPRA`TSA�JI�EPFB�D�EPF�DP�DRGNA�QPMJTJ�
YGSLJW� BLXJK�� LPTPR]G� DSGEFB� JNG`T� YGTLP
PYGRYGOOU`�TRBGLTPRJ`��QRPWPFA[U`�IB�QRG�
FGMBNJ�SJNDPMJYGSLJW�IPO�DMBSTJ��

2`CPQ]TOBA�QPQ]TLB�ERBHFBOSLPEP�QRJ�
SDPGOJA�XGOTRBM^O]W�QMP[BFGK�EPRPFB�C]MB
QRGFQRJOATB�OGSLPM^LP�MGT�OBIBF��LPEFB�BLTJ�
DJST]�J�EPRPHBOG�SDAI]DBMJS^�YGRGI�SPXJBM^�
O]G�SGTJ�J�D]WPFJMJ�OB�SQPOTBOO]G�&NPMYB�
MJD]G�BLXJJ�QRPTGSTB'�CGI�QRGFDPFJTGMGK�J
MPIUOEPD��.FJOSTDGOO]N�LPOXGQTUBM^O]N�OB�
QPMOGOJGN�BLXJK�C]MP�NPMYBOJG�J�QGRJPFJ�
YGSLJG�BQMPFJSNGOT]��LPTPR]G�NBRLJRPDBMJ
OGSPEMBSJG�S�DMBST^`�YGRGI�SBRLBSTJYGSLJK
HGST� SUCDGRSJDOPK� BVVJRNBXJJ�� 0I� _TPEP
SMGFUGT��DQRPYGN��PFJO�JOTGRGSO]K�D]DPF�(
YTP�QPMJTJYGSLBA�HJIO^�D�*GMBRUSJ�CJOBROB�
T]�NPHGZ^�C]T^�MJCP�&IB'� �QBSSJDOPST^�(
_TP�TPHG�&IB'���MJCP�&QRPTJD'��*PMGG�TPOLJW
RBIMJYJK�(�WPTA�C]�QPSRGFSTDPN�MPIUOEPD�D
SRGFG�TGW��LTP�QRPTJD��(�OJLTP�OG�QRPDPFJM�
+QRPYGN�� DMBSTJ� FPSTBTPYOP� C]STRP� OBUYJ�
MJS^� QRGSGLBT^� QPFPCO]G� QPMJTJYGSLJG
VMGZNPC]��

8�FRUEPK�STPRPO]� IB�QRGFGMBNJ�SJNDPMJ�
YGSLJW� IPO� RGQRGIGOTBXJJ� DMBSTJ� �WPTA� J
DQMPTOU`�L�OJN��NGFMGOOP��OP�DGROP�D]RBS�
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RPDPL�� (�DGROUMB�D�QRBDPDPG�QPMG�STBRPG
SMPDP�&_LSTRGNJIN'�J�JSQPM^IPDBMB�GEP�QRJ�
NGOJTGM^OP�L�WUFPHGSTDGOOPK�QRPFULXJJ�

���������
:�CGMPRUSSLPEP�FJSXJQMJOBROPEP�PC[G�

STDB�QRJSUTSTDUGT�RPFPDBA�SDAI^�S�PQRGFG�
MGOO]N�TJQPN�LUM^TURO]W�QRBLTJL�(�SDPG�
PCRBIO]N����������������� (� B� JNGOOP� S
FPSTBDZJNJSA�D�OBSMGFSTDP�PT 8887�NBSSP�
D]NJ�LUM^TURO]NJ�J�WUFPHGSTDGOO]NJ�NGRP�
QRJATJANJ��DP�DRGNA�LPTPR]W�D�TPTBM^O]W
JOSTBMMAXJAW�DPGOO]W�QBRBFPD�J�QRBIFOPDB�
OJK� QRPJSWPFJT� SMJAOJG� OBRPFO]W� NBSS�
0 _TP�DQPMOG�D�FUWG�FJSXJQMJOBROPK�DMBSTJ�
+GF^�YTP�TBLPG�FJSXJQMJOBROPG�PC[GSTDP�
LBL� OG PC[GSTDP�� PREBOJIU`[GG� M`FGK� D
QRPSTRBOSTDG�J�DRGNGOJ��6PSRGFSTDPN�QP�
FPCO]W�RJTUBM^O]W�WUFPHGSTDGOO]W�QRBLTJL
DMBST^�FBGT�NBSSBN�D]RBIJT^�SGCA��B�OG�RGB�

MJIPDBT^�SDPJ�QRBDB��9P�GST^�SPIFBGTSA�OG�
LPTPRBA� SURRPEBTOBA� LRBTLPSRPYOBA� SPMJ�
FBROPST^�� LPTPRBA� D]R]DBGT� YGMPDGLB� JI
QRPOJIBOOPK�TRGDPEPK�JOFJDJFUBM^OPK�QP�
DSGFOGDOPSTJ�

5FOBLP� QGRGWPFO]K� WBRBLTGR� QPMJTJYG�
SLPEP�RGHJNB�DOPSJT�JINGOGOJA�DP�DIBJNP�
PTOPZGOJA�DMBSTJ�J�WUFPHGSTDGOO]W�QRBLTJL�
6PSMGFOJK�EPF�N]�DJFGMJ�BLTJDO]G�QPQ]TLJ
DMBSTJ�QRJSDPJT^�FRUEPK�TJQ�WUFPHGSTDGOO]W
QRBLTJL�(�SPDRGNGOOPG�JSLUSSTDP��+�RGIUM^�
TBTG�DPIOJL�FPSTBTPYOP�SQGXJVJYO]K�CGMP�
RUSSLJK�VGOPNGO��LPTPR]K�DQPMOG�QRBDPNGR�
OP�NPHOP�OBIDBT^�LBREP�BRTPN� (�OBIDBOJG
PTS]MBGT�L�LBREP�LUM^TU��SU[GSTDPDBDZGNU�OB
QRPTAHGOJJ��� DGLB�OB�OGLPTPR]W�PSTRPDBW
5LGBOJJ��

8N]SM�LBREP�LUM^TB�IBLM`YBGTSA�OG�QRP�
STP� D� BCSURFOPN� QPLMPOGOJJ� PC\GLTBN
CPMGG�RBIDJTPK�LUM^TUR]��OBQRJNGR��ERUIP�
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TBGT�OB�FGO^EJ�DPSTPYO]W�JODGSTPRPD�LBQJ�
TBMJSTJYGSLJK� NGEBQPMJS� SRGFOGK� RULJ� S
FRUEJNJ�FJSXJQMJOBRO]NJ�OPRNBNJ��3PIB�
JYOPST^�EPRPFSLJW�QRPSTRBOSTD�JMM`STRJRU�
GT�QGRGWPFOPG�SPSTPAOJG�STRBO]�D�XGMPN�(
PT�SPDGTSLPEP�QRPZMPEP�YGRGI�&SPXJBM^OP�
PRJGOTJRPDBOOPG� CGMPRUSSLPG� YUFP'� L
PC]LOPDGOOPNU�LBQJTBMJINU�

4GSNPTRA�OB�QRJIRBL�LBQJTBMJINB��LPTP�
R]K�NBAYJT�OB�CGMPRUSSLPN�EPRJIPOTG��DMBST^
�D�QGRDU`�PYGRGF^�CMBEPFBRA�GG�QGRSPOJVJ�
XJRPDBOOPNU� WBRBLTGRU�� D� SDPJW� TGWOJLBW
UQRBDMGOJA�PSTBGTSA�DGS^NB�LPOSGRDBTJDOPK�
QRJCMJHBAS^�L�TPNU��YTP�;ULP�OBIDBM�FJSXJQ�
MJOBRO]N�PC[GSTDPN��+�SPPTDGTSTDJJ�S�JFGGK
;ULP��IPOJRPDBOJG�ADMAGTSA�PFOPK�JI�TGWOP�
MPEJK�DMBSTJ��SDPGEP�RBSXDGTB�POP�FPSTJEMP�D
OBYBMG�<<�DGLB��;ULP�RBSSNBTRJDBM�FJSXJQ�
MJOBRO]G�IPO]�LBL�SRGFSTDP�PREBOJIBXJJ�_V�
VGLTJDOPEP�QRPJIDPFSTDB�TPDBRPD��VBCRJLJ
J�IBDPF]��J�SUC\GLTJDOPSTGK��T`R^N]��ZLPM]
J�T�Q����+�CGMPRUSSLPK�SJTUBXJJ�FJSXJQMJOBR�
O]G�IPO]�TBLHG�NPEUT�QRPJIDPFJT^�JSLM`YJ�
TGM^OP�SJNDPMJYGSLJK�QRPFULT�(�OBQRJNGR�

SPIFBDBT^� SJNUMALR� DMBSTOPK� MGEJTJNOPSTJ
QPSRGFSTDPN�JFGPMPEJYGSLJ�D]DGRGOO]W�EP�
RPFSLJW�QRPSTRBOSTD�

6P�DGRSJJ� ;ULP��FJSXJQMJOBRO]G�PC[G�
STDB�SP�DTPRPK�QPMPDJO]�<<�DGLB�QGRGHJDB`T
LRJIJS��DDJFU�TPEP�YTP�&QPADMAGTSA�DSG�CPM^�
ZG�M`FGK��LPTPR]G�FJSXJQMJOG�OG�QPFFB`T�
SA'
 ��7GY^�JFGT�P�TPN��YTP�FJSXJQMJOBROBA�PR�
EBOJIBXJA�PC[GSTDB�OGSQPSPCOB�SQRBDJT^SA�S
EGTGRPEGOO]NJ�SPPC[GSTDBNJ��*GMPRUSSLJG
DMBSTJ�QRGFQPYJTB`T�QRGPFPMGDBT^�SPXJBM^�
OU`�EGTGRPOPNJ`�RBFJLBM^OP�(�M`C]G�OBRU�
ZJTGMJ�FJSXJQMJO]��OBQRJNGR��ERBHFBOSLJG
J�WUFPHGSTDGOO]G�BLTJDJST]��NEOPDGOOP�D]�
QBFB`T�JI�MGEJTJNOPK�HJIOJ�PC[GSTDB��STBOP�
DAS^�SDPGEP�RPFB�������� ����� -HPRFHP�)EBN�
CGOB�J�MJZBAS^�QRBDPDPK�IB[JT]��

9GWOJLJ�CGMPRUSSLPK�DMBSTJ�OG�STPJT�SDP�
FJT^�MJZ^�L�SJMPD]N�QRPADMGOJAN��WPTA�QP
YJSMGOOPSTJ�QPMJXJJ�OB�FUZU�OBSGMGOJA�*G�
MBRUS^�IBOJNBGT�PFOP�JI�QGRD]W�NGST�D�NJRG��
4G�NGOGG�_VVGLTJDO]N�SRGFSTDPN�NBOJQUMJ�
RPDBOJA�OBSGMGOJGN�ADMAGTSA�DOGFRGOJG�D�SP�
XJBM^OU`�RGBM^OPST^�STRBWPD�J�VPCJK��+MBST^
JSQPM^IUGT�JW�LBL�SRGFSTDP�NPCJMJIBXJJ�OB�
SGMGOJA�J�FMA�&DOGSGOJA�STRBSTJ'�D�SJNUMA�
XJ`�QPMJTJLJ��8TRBWJ�J�VPCJJ�PLBI]DB`TSA
EPRBIFP�FGKSTDGOOGG�YGN��OBQRJNGR��&0FGP�
MPEJA�EPSUFBRSTDB'��LPTPRBA�S�OGFBDOJW�QPR
QRGQPFBGTSA�D�ZLPMBW�J�UOJDGRSJTGTBW�DNGSTP
FJSXJQMJO]�&3JRPDBA�WUFPHGSTDGOOBA�LUM^�
TURB'��+�RGIUM^TBTG�U�IBQUEBOO]W�YGMPDGYGSLJW
NBSS�DPIOJLBGT�SDPGPCRBIOBA�OGEBTJDOBA�SP�
MJFBROPST^��PSOPDBOOBA�OG�OB�PC[JW�YBAOJAW�
B�OB�JOFJDJFUBM^OPN�PTYBAOJJ��

2`CPK�FJSXJQMJOBRO]K�RGHJN�PC\ASOAGT
SDPG� SU[GSTDPDBOJG� PC[GSTDGOOPK� QPMGI�
OPST^`�(�MJZ^�SPCM`FBA�FJSXJQMJOU��PC[G�
STDP� NPHGT� PSTBDBT^SA� _VVGLTJDO]N�� QRP�
JIDPFJTGM^O]N�J�EBRNPOJYO]N��+�_TPN�SN]SMG
OBRUZJTGMJ�FJSXJQMJO]�(�_TP�D�QGRDU`�PYG�
RGF^� DRGFJTGMJ�� QPFR]DB`[JG� _VVGLTJD�
OPST^�J�PC[U`�EBRNPOJ`��*GMPRUSSLBA�DMBST^
D�CPR^CG�S�&DRGFJTGMANJ'�OG�PRJEJOBM^OB�
6PLBIBTGMGO� PFJO� JI� QPSMGFOJW� SMUYBGD�
LPEFB�C]M�PC\ADMGO�_LSTRGNJSTSLJN�BM^CPN
&6RGSS�VPTP� *GMBRUSJ�
�		'�� D� RGIUM^TBTG
YGEP�QBRTJA�LBTBMPEPD��PTQGYBTBOOBA�IB�QRG�
FGMBNJ�*GMBRUSJ��C]MB�IBFGRHBOB�OB�TBNPH�
OG�� +MBST^�� QPM^IUAS^� SDPJN� JIM`CMGOO]N
QRJGNPN�(�RBIN]TPST^`�QRBDPD]W�VPRNUMJ�
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+�IBIPRG�NGHFU�QRPSTRBOSTDGOO]NJ�J�NGO�

TBM^O]NJ�DMBSTO]NJ�MJOJANJ�PCRBIPDBMPS^
QRPSTRBOSTDP�OGIBDJSJNPEP�JSLUSSTDB��;BLT
SU[GSTDPDBOJA�D�BDTPRJTBROPK�*GMBRUSJ�OG�
IBDJSJNPEP�SPDRGNGOOPEP�JSLUSSTDB�OG�D�QP�
SMGFO``� PYGRGF^� PCUSMPDMGO� TGN� PCSTPA�
TGM^STDPN��YTP�DMBST^�OG�SYJT]DBGT�SN]SM]�
XJRLUMJRU`[JG�DOUTRJ�WUFPHGSTDGOOPEP�SP�
PC[GSTDB��9P�GST^��OG�QPOJNBA�AI]LB��OB�LP�
TPRPN�SPDRGNGOOPG�JSLUSSTDP�LRJTJLUGT�GG�
DMBST^�OG�VJLSJRUGT�OBRUZGOJG�USTBOPDMGO�
OPK�FJSXJQMJO]��9BL�D�*GMBRUSJ�QPADJMBS^
SDPGPCRBIOBA�&TRBGLTPRJA�USLPM^IBOJA'�SP�
DRGNGOOPEP�JSLUSSTDB��

8�FRUEPK�STPRPO]��SBNP�WUFPHGSTDGOOPG
SPPC[GSTDP�FP�OGFBDOGEP�DRGNGOJ�OG�STRG�
NJMPS^�D]WPFJT^�D�QUCMJYOPG�QRPSTRBOSTDP�
DQPMOG�FPDPM^STDUAS^�SPIFBDZJNSA�QPMPHG�
OJGN��1BL�J�D�SMUYBG�:LRBJO]��DOUTRJ�WUFPHG�
STDGOOPEP�SPPC[GSTDB�SU[GSTDPDBMB�&LPNNU�
OJTBROPST^�PT�OGWDBTLJ'��4��1BFBO���LPTPRBA
RBCPTBGT�TBL�HG��LBL�D�SJTUBXJJ�LPRBCMGLRU�
ZGOJA�(�TPM^LP�SPCRBDZJS^�DNGSTG��OGDIJ�
RBA�OB�RBIMJYJA�JOTGRGSPD�J�DIEMAFPD��UXG�
MGDZJG� NPEUT� D]HJT^�� 9BLJN� PCRBIPN
OGIBDJSJNPG�JSLUSSTDP�NPEMP�SU[GSTDPDBT^�D
PTSUTSTDJG�BLTJDO]W�D]STBDPYO]W�QMP[BFPL�
JOSTJTUXJK��FPTBXJK�EPSUFBRSTDB�J�R]OLB�QRP�
JIDGFGOJK�JSLUSSTDB�

8U[GSTDPDBOJG�D�IBNLOUTPN�QRPSTRBOSTDG
YRGDBTP�SRBIU�OGSLPM^LJNJ�QPSMGFSTDJANJ�(
DP�QGRD]W�� POP� DGFGT� L� UTRBTG� LPOTBLTB� S
DOGZOJN� NJRPN�� *RPSBGTSA� D� EMBIB� RBIR]D
NGHFU�WUFPHGSTDGOOPK�SRGFPK�J�LUM^TURO]N
QPTRGCJTGMGN��LPTPR]K�D�JTPEG�QRJDGM�L�RB�
FJLBM^OPK� QPSTBOPDLG� DPQRPSB�� &)� GST^� MJ
BFGLDBTOPG�OBZGNU�DRGNGOJ�J�LPOTGLSTU�CG�
MPRUSSLPG� SPDRGNGOOPG� JSLUSSTDP�'� 0� _TB
QRPCMGNB�RBI�IB�RBIPN�QPFOJNBMBS^�J�D�TGLS�
TBW�� J�� SPCSTDGOOP�� D� RBCPTBW� WUFPHOJLPD�
+NGSTG�S�TGN�RGY^�JFGT�OG�TPM^LP�PC�JIPMAXJJ
JSLUSSTDB�PT�LUM^TUROPEP�QPTRGCJTGMA��OP�J
PC� UTRBTG� JOTGMMGLTUBM^OPEP� FJBMPEB�� 4B
QRPTAHGOJJ�FPSTBTPYOP�FMJTGM^OPEP�DRGNGOJ
WUFPHGSTDGOOPG�SPPC[GSTDP�OJLBL�OG�SPPT�
OPSJMPS^� S� BLTUBM^O]NJ� VJMPSPVSLJNJ� J
LUM^TURO]NJ�QRBLTJLBNJ��QPMBEBAS^�SLPRGG�OB
OGPTRGVMGLSJRPDBOOU`� &YUKLU'�� )DTPRSLBA
QPIJXJA�IBNGOAMBS^�BDTPRSLJNJ�TGRIBOJANJ�D
PERBOJYGOOPN�QRPSTRBOSTDG�WUFPHGSTDGOOPK

SVGR]��6RGFGM^OBA�YUDSTDJTGM^OPST^�L�DOGZ�
OGNU�LPOTGLSTU��LPTPRBA�ADMAGTSA�OGPCWPFJ�
N]N�J�FPSTBTPYO]N�USMPDJGN�SPDRGNGOOPEP
JSLUSSTDB�� QPFNGOAMBS^� OBRXJSSJYGSLJNJ
RGVMGLSJANJ�

1�SYBST^`��PQJSBOOBA�D]ZG�SJTUBXJA�JIP�
MAXJJ� IB�QPSMGFOJG�OGSLPM^LP�MGT�JINGOJ�
MBS^�(�D�QGRDU`�PYGRGF^�CMBEPFBRA�OBMBHJ�
DBOJ`� NGHFUOBRPFO]W� LPOTBLTPD�� PCNGOU
PQ]TPN�J�OBCJRB`[JNJ�PCPRPT]�PCRBIPDB�
TGM^O]NJ�JOJXJBTJDBNJ�D�SVGRG�SPDRGNGOOP�
EP�JSLUSSTDB��5FOBLP�OG�QRJWPFJTSA�SPNOG�
DBT^SA�� YTP� DSG� D]STBDPYO]G� QMP[BFLJ� J
JOJXJBTJD]�OBWPFATSA�QPF�OBCM`FGOJGN�DMB�
STGK�J��QP�SUTJ��QRGFSTBDMA`T�SPCPK�SBOLXJP�
OJRPDBOO]K�&JIMJZGL�SDPCPF]'��LPTPR]K�D
SMUYBG� OGPCWPFJNPSTJ� NPHGT� C]T^� C]STRP
MJLDJFJRPDBO�

���

4GQRPSTPG� QPMPHGOJG� TPMLBGT� CGMPRUS�
SLU`�DMBST^�OG�TPM^LP�L�WBPTJYO]N�NGTBOJAN
DP�DOGZOGK�J�DOUTRGOOGK�QPMJTJLG��OP�J�L�QP�
JSLU�OPD]W�SQPSPCPD�MGEJTJNBXJJ�J�QPIJXJP�
OJRPDBOJA�SGCA�IB�QRGFGMBNJ�*GMBRUSJ��D�TPN
YJSMG�QPSRGFSTDPN�QRJSDPGOJA�QRBLTJL�J�SJN�
DPMJYGSLPEP� LBQJTBMB� SPDRGNGOOPEP� JSLUS�
STDB��/OBA�BOBWRPOJYOPST^�J�OGRBICPRYJDPST^
EPSBQQBRBTB��NPHOP�QRGFQPMPHJT^��YTP�D�CMJ�
HBKZGG�DRGNA�OBS�HFUT�QPNQGIO]G�&SMBDAO�
SLJG�CBIBR]'�PT�JSLUSSTDB�J�&IBJER]DBOJG'�S
OGIBDJSJN]NJ�BEGOTBNJ��L�LPTPR]N�OGPCWPFJ�
NP�PTOPSJT^SA�DGS^NB�OBSTPRPHGOOP�
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	 6PMJTJLB�D�GG�FGNPLRBTJYGSLPN�QPOJNBOJJ�PT�

YUHFGOB�PT�CGMPRUSSLPEP�PC[GSTDB��6PFRPCOGG�PC
_TPN� SN���1B3C363� *� 5TYUHFGOOPG� PC[GSTDP� D
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DPNU�SBNPMGTU��4B�FGMG�QPLMPOA`[JGSA�RBS�
SYJT]DBMJ� QPSRGFSTDPN� D]QPMOGOJA� RAFB
RJTUBMPD� QPMUYJT^� &CPH^`� CMBEPFBT^'� (
ERUI�LBREP��3GMBOGIJKX]�DGRJMJ��YTP�GSMJ
QPDTPRJT^�FGKSTDJA�BNGRJLBOSLJW�QJMPTPD�J
RBCPTOJLPD�B_RPFRPNPD��TP�D�JTPEG�SBNPMGT
SCRPSJT�ERUI�J�FMA�OJW��6P_TPNU�FMA�RJTUBM^�
OPK�SJNUMAXJJ�STRPJMJS^�XGM]G�QPSBFPYO]G
QPMPS]�J�FJSQGTYGRSLJG�D]ZLJ�JI�TRPSTOJ�
LB�� 1BREP�BRT� D� CGMPRUSSLPN� LPOTGLSTG� (
_TP�TBLPG�HG�HGMBOJG��D]QPMOJD�RJTUBM^O]G
FGKSTDJA��QPMUYJT^�OGLPG�&LBREP'��0�IFGS^
_TPK� SJNUMAXJGK� PLBI]DB`TSA� SJNDPMJYG�
SLJG� QRBLTJLJ� IBQBFO]W� PC[GSTD�� D� TPN
YJSMG�SPDRGNGOOPG�JSLUSSTDP��8JNDPMJYG�
SLPG�&LBREP'��L�LPTPRPNU�D�FBOOPN�SMUYBG
STRGNATSA�DMBSTJ��(�_TP�MGEJTJNBXJA�CGMP�
RUSSLPEP�RGHJNB�D�NJRPDPN�LPOTGLSTG��

+� LBYGSTDG� QRJNGRB� QPFPCOPEP� LBREP�
BRTB�NPHOP�QRJDGSTJ�SPSTPADZU`SA�D�LPOXG


�	
�EPFB�	�`�3JOSLU`�TRJGOOBMG�SPDRGNGO�
OPEP�JSLUSSTDB��5FOJN�JI�OBJCPMGG�QPLBIB�
TGM^O]W� QRJNGRPD� TPEP�� LBL� SNGZJDB`TSA
RBIO]G�TGWOJLJ�DMBSTJ��NPHGT�SMUHJT^�TPT
VBLT��YTP�OB�D]STBDLU�SPDRGNGOOPEP�JSLUS�
STDB�� LPTPRPG� RBIDJDBGTSA� D� VULPM^FJBO�
SLPN�PC[GSTDG�LPOTRPMA�J�ADMAGTSA�&JIMJZ�
LPN� SDPCPF]'� _TPK� TGWOJLJ� DMBSTJ�� DWPF
PSU[GSTDMAMSA�YGRGI�NGTBMMPJSLBTGMJ�J�QPF
OBFIPRPN� NJMJXJJ�� 7BIFGMGOJG� OB� IPO]� J
QRJSUTSTDJG�TGW��LTP�PCGSQGYJDBGT�SQGXJVJ�
YGSLU`�FJSXJQMJOU��PTS]MBGT�L�UQPNJOBGNP�
NU�D]ZG�FJSXJQMJOBROPNU�PC[GSTDU��-RU�
EJN�OGFBDOJN�QRJNGRPN�STBM�QRJI]D�QRJLBI
QRGIJFGOTB�)MGLSBOFRB�2ULBZGOLP�SFGMBT^
D]STBDLU�SPDRGNGOOPEP�JSLUSSTDB�L�>GNQJP�
OBTU� NJRB� QP� WPLLG`�� LPTPR]K� QRPKFGT� D
3JOSLG�D�
�	��EPFU��6RPXGSS�SPIFBOJA�J�RG�
IUM^TBT� _TPEP� QRPGLTB� NPHOP� QRGFSLBIBT^
UHG�SGKYBS�
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Kmekv]s[ZlZ�]�eihq`�g[Z����Z�@`h`qc[hle[Z
\c`hh[f`�j`k`lm[f[�\vmw�jk`_g`mig�chm`k`l[
jkio`llcih[fwhid�[n_cmikcc�lk[bn�jilf`�jk`ll�
jie[b[�� Ihi^irclf`hhv`�chm`k]wy� l� I[llcgc�
fc[hi� Baihc�� hvh`shcg� enk[mikig� ^f[]hi^i
jki`em[�?c`hh[f`��b[jifhZfc�lj`qc[fcbcki][h�
hv`�ankh[fv�c�l[dmv�]�m`r`hc`�h`leifwecp�g`lZ�
q`]�_i�imekvmcZ�c�ji�ch`kqcc�jiZ]fZfclw�`t`
h`eimiki`�]k`gZ�jilf`�h`^i��@l`�^[_[fc��rmi�a`
_ck`emik�hwy�dikelei^i�Ji]i^i�gnb`Z�l_`f[`m�l
m[ecg�j`lmkvg�c�k[bhiki_hvg�g[m`kc[fig��mnm�c
Nch_c�T`kg[h��c�>kmnk�Dgc`]lecd��c�Lif�I[e�
e[kmc��c�Rcmi�Tm[d`kfw��c�G[kf�Anlm[]�Wh^��c
>fclm`k�Gkinfc��c�@cemik�>fcgjc`]��c�Bikim`Z
O[hhch^��c�M[d[h�Okce[km`h��c�?kyl�J[ng[h��c
Ochi�N`^[f��c�[hihcghv`�m[hmkcr`lec`�kclnhec�
c�[hmce][khv`�_`mlec`�oimi^k[occ��c�g[lsm[\�
hv`�jifimh[�l�\nsnytcg�ie`[hig��jkicb]`_`�
hcZ�lykk`[fclmi]��gchcg[fclmi]��eihq`jmn[fc�
lmi]��K_h[ei�e[e�mifwei�jn\fce[�ibh[eigcf[lw�l
k`bnfwm[mig�enk[miklecp�nlcfcd��^ifil[�jinmcp�
fc��lfi]hi�]l`�_knahi�k`scfc�jipikihcmw�xmim
jki`em��jkc�xmig�h`�nhcrmia[Z�̀ ^i�jifhilmwy�=
jkilmi�ljnlmcfc�i\lna_`hc`�h[�mikgib[p��Smi�a`
jkicbisfi��Li�]l`d�]c_cgilmc��jn\fce[�ie[b[�
f[lw�k[bir[ki][h[��pimw�c�lipk[hZf[�lcgj[mcy�e
Baihc�=�l[gign�gifi_ign�cb�enk[miki]�]�clmi�
kcc�@`h`qc[hleid�\c`hh[f`��hi]id�h[_`a_`�iei�
fipn_ia`lm]`hhid�mnli]ec�c�[km�kvhe[��e[e�l[g
ih�jkcbh[flZ�]�chm`k]wy�^iff[h_leign�ankh[fn
�"/-+,+(&. � ��b[ekv][Z�^f[b[��ih�;jk`_lm[]fZ`m
^f[]hvg�i\k[big�\y_a`m�c�]c_cm�rclf[< 
 ��

@�
����^i_n�[g`kce[hlecd�pn_iahce�cm[fwZh�
leî i�jkiclpia_`hcZ�I[kchi�>nkcmc�jk`_fiacf

jki`em�;Vhqcefij`_cr`lei^i�_]ikq[<��]�eimi�
kig�_ifa`h�\vf�k[bg`lmcmwlZ�gnb`d�_ilmca`hcd
r`fi]`r`lm][��I[llcgcfc[hi�Baihc�k`scf�]bZmw
xmim�h`�m[eid�na�nmijcr`lecd��pimw�c�eifill[fw�
hvd�jki`em�b[�imjk[]hny�miren��rmi\v�]b^fZhnmw
h[�;l`^i_hZshyy�]cbn[fwhny�enfwmnkn<��eimik[Z
_fZ�enk[mik[�][ah``�c�jihZmh``��r`g�;li]k`g`h�
hi`�clenllm]i<�e[e�Z]f`hc`�c�i\f[lmw�r`fi]`r`�
leid�_`Zm`fwhilmc � ��Kh�jihcg[f��rmi�]�lfnr[`�I[�
kchi�>nkcmc��;eih`rhi��_[fws`�g[e`m[�_`fi�h`
jisfi< � ��hi�l[g�Baihc�l_`f[f�lf`_nytcd�s[^�c
lk[bn�a`�ie[b[flZ�h[�]`lwg[�bv\eid�jir]`��Kl�
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t`d�h[pi_eid�m[ei^i�ji_pi_[�ie[b[filw�imekv�
mc`�Mn_ifwo[�Tm`dh`k[�e[e�pn_iahce[��jkcr`g
_i]ifwhi� chm`k`lhi^i� c� h`iac_[hhi^i�� rmi
lk[bn�g`hZ`m�e[e�]b^fZ_�h[�[hmkijiliocy��m[e�c
iq`hen�mi^i�]fcZhcZ��eimiki`�Tm`dh`k�ie[b[f
h[�_`Zm`f`d�enfwmnkv�l]i`^i�]k`g`hc��@�ilm[fw�
hig�a`�]`lw�xmim�h[jnlehid�x^[fcm[kcbg�i\k[bi]
c�liqc[fwhvp�lm[mnli]�jipia�leik``�h[�ljik�l
l[gcg�li\id��x_[eny�pcmkny�lioclmcen��[�jimign
c�l`kw`bhi^i�k[b^i]ik[�]kZ_�fc�_ilmich�

Ekcm`fc�\vfc�\f[^ilefihhv�e�h[qcih[fwhvg
j[]cfwih[g��J`fwbZ�le[b[mw��rmi�cg�jkilmi�ji]`b�
fi�=�h`m��xmi�\vfi�]jifh`�b[lfna`hhi`�]hcg[�
hc`��[�I[llcgcfc[hi�Baihc��le[a`g�m[e��jigi^
cg��fcsc]�lcfwhi^i�lij`khce[��jileifwen�l_`f[f
h`� li]l`g� n_[rhvd� jki`em��Nk`_c� j[]cfwihi]
lk[bn�]v_`fcfclw�fc_`kv��]�lfnr[`�@`fcei\kc�
m[hcc�c�Scfc�]l`�\vfi�Zlhi�`t`�_i�imekvmcZ��
\kcm[hlecd��]�eimikig�Ba`k`gc�B`ff`k�k[lle[�
bv][f�i�jkc][mcb[qcc�ji�knllec�c�jifcmcb[qcc
ji�\kcm[hlec��kngvhlecd��^_`�]�k[ge[p�;J`g[m`�
kc[fwhid�k`mkilj`emc]v�@`h`qc[hleid�\c`hh[�
f`<�� �*��))�/"-&�(��"/-+.," /&1"�+#�/%"��"*& "��&"*�
*�(" �� �	
��� >f`el[h_kv� Lckcrc� c� I[hnxfZ
L`fwgns[�giahi�\vfi�\ne][fwhi�h[�m`f`lhig
nki]h`�jkirn]lm]i][mw�\if``�lm[�f`m�\c`hh[fw�
hi^i�c�gcki]i^i�pn_ia`lm]`hhi^i�jkiq`ll[��fc�
][hlecd��jk`_lm[]fZ]scd�eimikvd�>ek[g�E[[m[�
kc�h`lj`shi�b[p][mv][f�bkcm`fwlei`�]hcg[hc`�
jie[bv][Z�jkc�xmig�clenllm]i��]jifh`�p[k[em`k�
hì �_fZ�lmk[hv��k[b_ck[`gid�ghî if`mhcgc�g`a�
xmhcr`lecgc� c� k`fc^cibhvgc� eihofcem[gc
�]idh[�� j[gZmw��]ijkilv�]iljkcZmcZ�c�jie[b[��
rcfcdlecd�� ^_`� >fwok`_i� Ba[[k� mijcf� g[e`m
Ba[k_chc��]�r[lmhilmc�jkimc]ijilm[]fZZ�̀ ^i�j`�
k`iq`h`hhign�g[e`mn�cb�ilhi]hi^i�jki`em[��lfi�
]`hlecd�l�̀ ^i�ckihcrhid�clmikc`d�jki�gchclm`k�
leny�\ykiek[mcy��jki`emcknytny�h[cfnrscd
ljili\�h[qcih[fwhi^i�jk`_lm[]cm`fwlm][��jki�
`em�Xlgchv�Sc\cr���[h^ifwlecd��jkcbh[hhvd�fnr�
scg�c�jifnrc]scd�;Eifimi^i�fw][<�b[�mi��rmi�_[f
]ibgiahilmw�jil`mcmw�i\vrhi�b[ekvmi`�j[f[qqi
=�lk`_c�_iki^cp�lm[kchhvp�jkicb]`_`hcd�f`a[�
fc�lmije[gc�oimî k[occ�V_lih[�T[^[l[�l�]c_[gc
Hn[h_v��h[j`r[m[hhv`�h[�_`s`]id�\ng[^`��jkc�
r`g�jf[e[mv�giahi�\vfi�b[\k[mw�l�li\id��

@�killcdleig� j[]cfwih`�q[kcf[� [mgilo`k[
m[chlm]`hhilmc��jk`_lm[]fZ]scd�Millcy�]�xmig
^i_n�@[_cg�E[p[ki]�cljifwbi][f�clmikcy�B[h[c�
rmi\v�k[lle[b[mw�i�r`g�mi�h`nfi]cgi�l]i`g��Li�
l`mcm`f`d� k[b_`fZfc� h[� _]`� r[lmc�� a`htchv
gi^fc�jil`mcmw�j`k]vd�xm[a��[�gnarchv�=�]mi�

kid��J[�j`k]vp�lvj[flZ�_ia_w�cb�bifimvp�gih`m�
h[b][hhvp�;_[h[Zgc<��mi^_[�e[e�jilf`_hc`�gi^fc
h[\fy_[mw� b[� xmcg� l]`kpn�� Nclm`g[� ji_[rc
gih`m =�l�hcah`^i�xm[a[�h[�]`kphcd�=�\vf[�]c�
_cgid�c�]jifh`�itnmcgid��j̀ k`_�h[gc�lfi]hi�im�
ekv][flZ�m[dhvd�g`p[hcbg��Ji�]l`�]g`lm`�ie[bv�
][filw�h[lmifwei�b[]n[fcki][hhi�� eil]`hhi� c
jim[`hhi��rmi�ji�]vpi_n�cb�j[]cfwih[�e[b[filw�
\n_mi�m`\`�hcr`^i�c�h`�jie[b[fc��Lki`em��l�i_hid
lmikihv��]v^fZ_`f�]vc^kvshi�]�^f[b[p�ghi^cp
killcdlecp�jil`mcm`f`d��l_`f[d�E[p[ki]�m[eid
jki`em� ]� Iile]`� =� ih� \v�� h`ligh`hhi�� \vf
i_hcg�cb�fnrscp��jkilmi�jimign�rmi�hcemi�hcr` î
ji_i\hi^i�h`�_`f[`m��K_h[ei�l�_kn^id�lmikihv�
]�lk[]h`hcc�l�lil`_hcgc�j[]cfwih[gc��\kcm[h�
lecg�cfc�kngvhlecg��jki`em�\vf�_i�h`jkcfcrcZ
xle[jclmlecg =�]h`�]k`g`hc�c�jkilmk[hlm][��F�]
xmig�lgvlf`�j[]cfwih�ie[b[flZ�[\lifymhi�kil�
lcdlecg� c� jie[bv][f� jf[hen�� ]vs`� eimikid�
clenllm]i�cb�Millcc�h`�gia`m�ji_hZmwlZ�ji�jkc�
rch[g�e[e�jlcpifi^cr`lei^i��m[e�c�chlmcmnqci�
h[fwhi^i�p[k[em`k[��Km`r`lm]`hhvg�gnb`Zg�^[�
f`k`Zg� hnahi� rmi�mi� ghi^ibh[rcm`fwhi`� c
g[lsm[\hi`�]�mig�cfc�chig�]c_`��a`f[m`fwhi�;]
mk[_cqcZp�gilei]lei^i�eihq`jmn[fcbg[<�� [�pn�
_iahcec�^imi]v�imefce[mwlZ�h[�m[eid�b[e[b�

Aknbchlecd�j[]cfwih��h[jkimc]��b[_[][f�h[�
lmki`hc`�_fZ�jk`_g`mhi^i�k[b^i]ik[��;G[gce[_�
b`�fi_acZ<� � ��)&'�2"� �+$$&� �� �	
��� =� jki`em�
lib_[hhvd�enk[mikig�cb�Lifwsc�Fi[hhid�@[k�
s`d�� =� \vf[� \ne][fwhi� h[_lmki`h[� h[_� na`
cg`]scglZ�b_[hc`g��@� lmk`gcm`fwhi� i\`_h`]�
s`d�jilf`�k[b][f[�Niyb[�Aknbcc�]ibhce�l[gi�
lmkid�� eimikvd� jifnrcf� \f[^i_[kZ� h`eign�
killcdleign� ankh[fclmn� h[cg`hi][hc`� ;e[gc�
e[_b`�fi_acZ<��e�_ig[g�jkclmk[c][fclw�\[feih�
rcec��n]`fcrc][ytc`�acfny� jfit[_w��hi�m[e�
rmi\v�h`�jf[mcmw�b[�xmi�fcshcp�_`h`^�]�lcmn[qcc
jilmiZhhî i�ekcbcl[��@l̀ �jihcg[fc��rmi�xmi�ij[l�
hi�c�h`�ir`hw�xlm`mcrhi��hi�]`_w�c�`]kik`gihm�
c�ji]l`g`lmhi`�cljifwbi][hc`�jf[lmce[��c�jki�
rc`�;^kcg[lv<�jilmli]`mlei^i�lmkicm`fwlm][�ji�
Z]fZfclw� h`� im� pikis`d� acbhc�� hi� \vfc� h`�
cb\`ahid� r`kmid� ]k`g`hc��N�hcgc� lac][fclw�
F _[hh[Z�]vlm[]e[�lm[f[�]vk[a`hc`g�cg`hhi�m[�
ei^i�xebclm`hqc[fwhi^i�ilgvlf`hcZ�l]i`^i�\vm[
c�ji]l`_h`]hilmc��

J`lgimkZ�h[�k[ljifia`hc`�h`�]�l[gig�fy_�
hig�g`lm`��]�b[enme`�]�i_hig�cb�lmki`hcd�>kl`�
h[f[���̂ knbchlecd�j[]cfwih�jkchqcjc[fwhi�imfc�
r[flZ� im� killcdlei^i�� Lki`em� \vf� _ijifh`h
h`\ifwscg�� hi� jibh[][m`fwhvg� e[m[fi^ig�
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hi]hid� jki`em� @`h`qc[hleid� \c`hh[f`� =� xmi
na`�h`�g[e`m��[��]�ijk`_`f`hhig�lgvlf`��]ijfi�
t`hc`�b[_ngec�>nkcmc��] jkirm`hcc�enk[mik[��̀ l�
m`lm]`hhi���gia`m�\vmw��c�nk`b[hh[Z�]`klcZ�;l`�
^i_hZsh`d� ]cbn[fwhid� enfwmnkv<�� hi� ]jifh`
k[\ir[Z�gi_`fw��OvlZrc�e][_k[mhvp�g`mki]��jif�
hv`�[km`o[emi]��b[r[lmny�l`kcdhvp��li\k[hhvp
]�g[f`hwec`�cfc�\ifwsc`�eiff`eqcc��njikZ_i�
r`hhvp�]�liim]`mlm]cc�l�mid�cfc�chid��h`nfi]c�
gid�c�cbZthid�cfc��h[i\ikim��h[bidfc]i�j`�
_[hmcrhid� ef[llcoce[qc`d�� jifmikv� limhc
pn_iahcei]��]l`�hi]v`�c�hi]v`�i\u`emv�=�j`�
k`cb\vmie��eimikvd�h`�jikia_[`m�_i\[]irhi^i
lgvlf[��Neik``�jifnr[`mlZ�nmigcm`fwh[Z�g`s[�
hch[�� Ai]ikZm�� li]k`g`hhi`� clenllm]i� =� xmi
lenrhi�� mi^_[� e[e� \`leih`rhi� k[bhii\k[bhvd
gck�Zkei^i�c�ilmkinghi^i�k[b]f`e[m`fwhi^i�ch�
m`ko`dl[��\n_w�mi�xek[h�eigjwym`k[��^fZhq`][Z
i\fiae[�cfc�^iki_lec`�ji]`kphilmc��=�xmi�]`�
l`fi��Baihc�ikc`hmcki][flZ�h[�jilf`_hcd��im�
ek`tc][Zlw�im�clenllm][��hi�]vpi_cm��rmi�k[lr`m
`^i�\vf�h`]`k`h�]�l[gig�ilhi][hcc��Ni\k[mw�]l`
cfc�pimZ�\v�h[_`k^[mw�imi]ly_n�ji�g[elcgngn��[
_[f``� jijvm[mwlZ� l]`lmc� jifnr`hhv`� g[llc]v
i\k[bi]�c�choikg[qcc�]�gchcg[fwhi�ioikgf`h�
hny��`f`�n_`kac][ytnylZ�im�k[lj[_[�q`film�
hilmw�=�m[e��̀ lfc�i^kn\fZmw��jilmki`h[�xeljibc�
qcZ� ilhi]hi^i� jki`em[�� J`lgimkZ� h[� i\cfc`
_`dlm]cm`fwhi�chm`k`lhvp�jkicb]`_`hcd�c�[km`�
o[emi]��ihc�m`kZymlZ�]�\ifwsig�b[][f`�]l`^i�c
]lZ��Ri_csw�]iekn^�hcp��hi�hce[e�h`�gia`sw�cp

h[dmc��@�imfcrc`�im�mi^i�a`�chm`kh`m[��b_`lw�im�
lnmlm]n`m�]ibgiahilmw�jkilmi�c�\vlmki�ndmc�im
r`^i�mi� i_hi^i�c� j`k`dmc�e�r`gn�mi�_kn^ign��]
b[f[p�>kl`h[f[�c�q`hmk[fwhi^i�j[]cfwih[�Ba[k�
_chc�jkilmk[hlm]i�en_[�e[e�\if``�;jfimhi<��c�cb�
\[]cmwlZ�im�h`^i�l�mid�a`�f`^eilmwy��l�e[eid�b[�
ekv][ym�]ef[_ec�]�\k[nb`k`��h`�]vpi_cm��

F_`Z�]`h`qc[hleid�[][hmykv�I[llcgcfc[�
hi� Baihc� e[a`mlZ� _[]h`d� e[e� gck�� pimZ��
eih`rhi��xmi�cffybcZ��`d�im�lcfv�_][�mkc�lmif`�
mcZ��Rikp`�Hncl�?ikp`l�jk`ek[lhi�[h[fcbcki][f
ji_i\hv`�jki`emv�=�li\k[hc`�nhc]`kl[fwhvp
eigj`h_cngi]�=�]�kZ_`�xll`�c�k[lle[bi]��Zkecg
jkcg`kig�gia`m�lfnacmw�hi]`ff[�;Gih^k`ll<��
jkc_ngv][f�cp�l[g��jcl[f��e[ec`�ngih[lmki`hcZ
lm[hi]ZmlZ�cp�jkcrchid�c�]i�rmi�ihc�]�cmi^`�]v�
fc][ymlZ��Baihc� llvf[`mlZ�h[�?ikp`l[�e[e�h[
h`ecd� ]_iphi]fZytcd� o[emik 
 �� hi� Z]hi� h`
ilgvlfZ`m�xmn�l]Zbw�ekcmcr`lec��]ii\t`�lfi]i
;ekcmcr`lecd<�h`�cb�f`elceih[�xmi^i�enk[mik[��
G[e�c�]�lfnr[`�?ikp`l[��xmim�jki`em�giahi�\vfi
ilm[]cmw�h[�\ng[^`�e[e�h[\kilie��b[\[]hny�o[h�
m[bcy�� hi� jihZmhi�� rmi� Baihc� h`� pim`f�� _[� c��
]c_cgi��h`�gi^�ji]mikcmw�h`_i_`f[hhilmw�c�h`�
k`[fcbi][hhilmw�j`k]ih[r[fwhi^i�;Vhqcefij`�
_cr`lei^i�_]ikq[<�=�enk[mik�ie[b[flZ�b[fia�
hceig� ]v\k[hhid� m`gv�� eimik[Z� _ilmk[c][`m
l`\Z�[]mig[mcr`lec��@�h`eimikig�ki_`�ih��e[e
nr`hv`�xelj`kcg`hm[mikv�cb�g[llenfwmnkv��jv�
m[`mlZ�eihmkifcki][mw�lmcpcdhv`�lcfv��[�m`�i\Z�
b[m`fwhi�]vpi_Zm�cb�ji_�eihmkifZ�=�c�_[fws`
lcmn[qcZ�k[b]c][`mlZ�ji�fi^ce`�g[m`kcc��]`t`d
c�lcf�c�]ijk`ec�]if`�b[jnlmc]s`^i�jkiq`ll�r`�
fi]`e[��e[ecg�\v�\[fi]h`g�n_[rc�ih�hc�\vf�

@[ahid�r[lmwy�jki`em[�Baihc�Z]fZ`mlZ�cl�
jifwbi][hc`�;pn_iahcei]�]h`�[km�gck[< � ��ji�̀ ^i
li\lm]`hhign�]vk[a`hcy��Oi�̀ lmw�m`p��ei^i�b[�pn�
_iahcei]� h`� jkcbh[ym� c� eign� Baihc� Zei\v
_[kcm�hi]vd�s[hl��J`�mi�rmi\v�gv�b_`lw�cg`fc
_`fi�l�e[eid�mi�hi][qc`d�=�leik``�xmim�jkc`g
na`�h[\cf�ileigchn�c�jk`]k[mcflZ�]�li]`ks`h�
h`dsny�a][ren��[h[fi^crhny�ji�j[oiln��ji]mi�
kZ`gilmc� c� \`lli_`ka[m`fwhilmc� b[Z]f`hcZg
]ki_`�� ;xmi� hi]vd� ljili\� ]b[cgi_`dlm]cZ� li
bkcm`f`g<�cfc�;b_`lw�gv�npi_cg�im�mk[_cqcih�
hvp�oikg�k`jk`b`hm[qcc<��J[�l[gig�_`f`��xmim
pi_�Baihc�_ijifhZ`m�h[_ng[hhi`� jkimc]iji�
lm[]f`hc`�;li]k`g`hhi^i�clenllm][<��Zei\v�jki�
o`llcih[fcbcki][hhi^i��c�;]cbn[fwhid�enfwmn�
kv<�� jk`_jifiacm`fwhi� _`giek[mcrhid�� =
ijjibcqcy��eimikny�ih�[emc]hi�xeljfn[mckn`m�]
l]i`g�enk[mikleig�jki`em`��C_chlm]`hhid�lmiZ�

��� Rn_ia`lm]`hhvd�ankh[f�Y���

9DB�;PTBTLPDB�3?UNBSXGFXJK�FPN4�����	
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Q[kc_�M[lnfi]�lib_[f�lenfwjmnkhv`�eigjibc�
qcc�cb� \`mihhvp� \fiei]�c� ]cmk[a`d� l�mk[_c�
qcihhvgc�̂ `ig`mkcr`lecgc�oikg[gc��=�]�_np`
[kpcm`emnkv��p[k[em`khid�_fZ�fy\id�lmk[hv�
eimik[Z�ji_]`k^[`mlZ�lmk`gcm`fwhid�gi_`khc�
b[qcc��cljifwbn`gv`�]`b_`�g[m`kc[fv�_ijif�
h`hv�njkit`hhvgc�ilm[me[gc�h[qcih[fwhi^i
eifikcm[�� > kZ_ig� na`� jipia[Z� clmikcZ� cb
Fk[h[��Q[kp[_�Iisckc�jilmkicf�;Gcile�_cei�
]chie<� � �&+.'� !"� �0-&+.&/� �� �	

�� =� mik^i]vd
fimie��h[�eimikig�]vlm[]f`hv�ei]kv�l�]vsc�
mvgc� h[� hcp� ^fZhq`]vgc� i\fiae[gc�� Vmign
]b[cgijkihcehi]`hcy�enfwmnk�ji_]i_cm�cmi^
M[s[_� >f[e\[ki]�� ji_� jimifeig� ]clZm� i\u�
`ghv`�lfi][��h[jcl[hhv`�[k[\leid�]Zbwy��ec�
kcffcq`d��f[mchcq`d� =�;j[gZmw<��;jkc]vre[<
c�_kn^c`��Li_�ijk`_`f`hhvg�n^fig�xmi�g`lc]i
\ne]� jk`]k[t[`mlZ� ]� lifigihi]lei`� ;F xmi
jkid_`m<��Vmim�a`�pn_iahce�\vf�jk`_lm[]f`h�]
iocqc[fwhig�j[]cfwih`�>b`k\[d_a[h[�chlm[f�
fZqcZgc�]�_np`�jib_h`^i�Anmi][��l]`m��h[jk[]�
f`hhvd�le]ibw�g`m[ffcr`lec`�eihlmkneqcc��i\�
k[bi]v][f�h[�lm`h`�m`hc�]�]c_`�cbi\k[a`hcd
ehcahvp�gchc[myk�cfc�mk[_cqcihhvp�ikh[g`h�
mi]��N�jipiacgc�ji�lnmc�k[\im[gc�]�_]np�;[b`k�
\[d_a[hlecp<� j[]cfwih[p� jkicbisfi� h`rmi
]ki_`�xoo`em[�Gnf`si][��eihm`elm� jkc_[][f
cg�ijk`_`f`hhi`�bh[r`hc`��@�mcpig�jki]chqc�
[fwhig�j[]cfwih`�>b`k\[d_a[h[�ihc�]v^fZ_`�
fc�_`eik[mc]hi�� [� h[� ]vlm[]e`� ;Hy\cm�=�h`
fy\cm< =�ir`hw�_[a`�ekcmcr`lec��e[e�\v�ji_�
p][mv][Z�j[oil�lil`_hcp�k[\im�

J`eimikv`� jkicb]`_`hcZ� lgimk`fclw� e[e
^kn\i][mv`�g`m[oikv��hi� ijk`_`f`hh[Z� \kn�
m[fwhilmw� ]v^fZ_`f[� ]jifh`�ng`lmhi��Fk[h`q
I[pgn_�?[esc�lib_[f�;I[mw�h[qcc<�� �+/%"-�+#
��/&+* ���	
���=�g`p[hcbg��h[jigch[ytcd�lmn�
j`hr[mny�jck[gc_n��ji�eimikid�l]`kpn�]hcb�lm`�
e[f[�h`omw��Vmn�eihlmkneqcy�]`hr[f[�pcg`kcr`�
le[Z� lnthilmw =� j`k`]`khnm[Z� gZlikn\e[�
lkils[ZlZ�l�lileid��Lie[�i_h[�r[lmw�g`p[hcbg[
]ve[rc][f[�h`omw�l�hcah`d�jf[moikgv��h`]c_c�
gid�l�;j[k[_hid<�lmikihv��]c_cgi��j`k`g[fv�
][Z�eilmc�xeljfn[mckn`gvp�fy_`d���]mik[Z�jik�
qcZgc� cbfc][f[� ``� h[� ]l`� lfic� h[l`f`hcZ�
jk[]_[�� k[ljkilmk[hZfilw� h[qcih[fwhi`� _i�
lmiZhc`�h`k[]hig`khi�=�j`k]vgc�e�h`gn�_i�
jnle[fclw�lmiZtc`�h[�]`kphcp�lmnj`hZp�liqc[fw�
hid�f`lmhcqv��[�_[fws`�]l`�\if``�g`fwr[ytcd
c�k[lj[_[ytcdlZ�h[�ghia`lm]i�g`fecp�lmkn`e
jimie�npi_cf�]�;b`gfy<��]`kiZmhi��n]f`e[Z�b[
li\id�m`p��emi�h[pi_cflZ�]hcbn�xmid�jck[gc_v��

@ibgiahi��h[qcih[fwhvg�j[]cfwih[g�\vfi
\v�h`jfipi�l_k`doi][mw�en_[�mi�]�xmn�lmikihn =
ng`hwscmw�]fcZhc`�gchclm`klecp�rchi]hcei]�c
l]Zb[mw�im_`fwhv`�j[]cfwihv�l�jkiclpi_Ztcg
]iekn^��@ijkil�=�e[e�xmi�l_`f[mw��?vf�̀ t`�i_ch
jki`em��i�eimikig�h`fwbZ�h`�njigZhnmw��@vlm[]e[
;Gi^_[� imhis`hcZ� lm[hi]ZmlZ� oikgid�� ?`kh

����@`h`qcZ��	
�<�� �%"*��//&/0!".��" +)"��+-)�
�"-*��
�
��"*& "����	 ���	
���h`�]pi_cf[�]�rclfi
jki`emi]�j[k[ff`fwhid�jki^k[ggv��i_h[ei�ik�
^[hcbi][]scd�``�oih_� �-�!� h[g`k`hhi�li]g`�
lmcf�]vlm[]en�l�@`h`qc[hleid�\c`hh[f`��eimik[Z
jkc]f`e[`m�i^kighi`�rclfi�jil`mcm`f`d��N[g[
ji�l`\`�]vlm[]e[�\vf[�\if``�g`h``�mirhid�k`�
eihlmkneqc`d� jki`em[� R[k[fw_[� E``g[h[� 
���
^i_[�]�?`khleig�enhlmp[ff`��Ihi^c`�h[b][fc�xmn
]vlm[]en�fnrs`d�lk`_c�]l`^i��rmi�jkiclpi_cfi
]i�]k`gZ�?c`hh[f`��hi�]ibhce[fc�]ijkilv��jir`�
gn�k`eihlmkncknym�cg`hhi�\`khleny�]`klcy��[
h`�mn��eimik[Z�\vf[�]�mig�a`�^i_n�]�fih_ihleig
Fhlmcmnm`�li]k`g`hhi^i�clenllm][��Lir`gn�k`�
eihlmkncknym�oikgn��[�h`�imhis`hcZ��Lifnrc�
filw�� rmi�oih_� �-�!� lib_[f� rmi�mi� ]ki_`� i\�
nr[yt`^i�lcgnfZmik[��jipiacd�h[�mim��eimikvd
cljifwbn`mlZ�f`mrce[gc��e[e�c�]�lfnr[`�lcgnfZmi�
k[��]ibhce[f[�fcsw�cffybcZ�jif`m[��pimZ�_fZ�i\�
k[bi][m`fwhvp�q`f`d�m[e[Z�]vlm[]e[�=�h[lmiZ�
t[Z� h[pi_e[�� @jkir`g�� ^f[]hvg� lcgnfZmikig
ie[b[flZ�]l`�a`�ilhi]hid�jki`em��I[llcgcfc[hi
Baihc��e[e�c�>kmnk�Dgc`]lecd�b[�̂ i_�_i�h`^i�h[
?`kfchleid�\c`hh[f`��ijki\i][f�ijk`_`f`hhny
gi_`fw�h[�jk[emce`��c�lm[fi�Zlhi��m[e�ihi�h`�k[�
\im[`m��

���������� �
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Iiahi�_[a`�le[b[mw��rmi�xmi�\vf�h`�li]l`g�e[�
m[fi^��[�l]i`^i�ki_[�k`bnfwm[m�_if^i^i�cllf`_i�
][hcZ�jilmli]`mleid�mk[hloikg[qcc�^iki_lecp
jkilmk[hlm]� h[� jkcg`k`� Aknbcc�� K_h[ei� xmim
r[lmhvd�lfnr[d�lfnacf�efyrig�e�ilgvlf`hcy�lc�
mn[qcc�]i�]l`p�lmk[h[p�\v]s`^i�liqc[fclmcr`�
lei^i� \fie[�� ili\`hhi� h[� m`kkcmikcc� ^iln�
_[klm]��h`ei^_[�]pi_c]scp�]�NNNM�

@`h`qc[hle[Z�\c`hh[f`�=�xmi�h`�mifwei�jfi�
t[_e[�_fZ�n_i]f`m]ik`hcZ�enk[miklecp�[g\cqcd
]�ilhi]hig�jki`em`��h`�mifwei�[k`h[��h[�eimikid
lik`]hnymlZ�h[qcih[fwhv`� jk`_lm[]cm`fwlm][�
[m[]cbg�]l`gckhvp�]vlm[]ie�Zkg[kie��hi�c�bih[
ghi^irclf`hhvp� jki`emi]� j[k[ff`fwhid� jki�
^k[ggv��@�xmig�lgvlf`�_fZ�k`^nfZkhvp�]vlm[]ie
mi^i�a`�mcj[�]�_kn^cp�r[lmZp�l]`m[�@`h`qcZ�lfnacm
jkcg`kig��pikiscg�_fZ�i_hcp��_nkhvg�_fZ�_kn�
^cp =�h[jkcg`k��_fZ�Iilei]leid�\c`hh[f`��j[�
k[ff`fwh[Z�c�lj`qc[fwh[Z�jki^k[ggv�eimikid�]
jilf`_hcd�k[b�h`ng`k`hhi�k[bkilfclw��e[e�̂ kc\�
hcq[�jilf`�_ia_Z��h`�imk[a[Z�jkc�xmig�k`[fwhi�
lmc�len_hid�killcdleid�pn_ia`lm]`hhid�lq`hv�

Nk`_c� jki`emi]� j[k[ff`fwhid� jki^k[ggv�
eimikvp�]�xmig�^i_n�h[lrcmv][filw�ieifi�jZmc�
_`lZmc��\vfc�c�ji_\ike[�killcdlei^i�clenllm][

im�enk[mik[�>hmihci�Ba`nbv�;Okn_hilmc�j`k`�
]i_[<�� �+./ &* �-�*.(�/&+* ���	
����c�jil]Zt`hh[Z�ji�
lf`_lm]cZg�xeihigcr`lei^i�ekcbcl[�]�G[m[fihcc
]vlm[]e[�;���<��c�eknjhig[lsm[\h[Z�k`mkilj`e�
mc][� h`iocqc[fwhi^i� ecm[dlei^i� clenllm][� l

��� ^i_[�=�;Aifil�h`]c_cgvp<�� �+& "�+#�/%"��*�
.""* ���	
����^_`�e[kmchv�c�chlm[ffZqcc�ngn_kc�
fclw�h[\cmw�]�jkilmikhv`�b[fv��e[e�l`f`_ec�]
\irec��Khc�lipk[hZfc�jkc]Zben�e�;h[qcih[fwhi�
gn<� c� e[b[fclw� j[]cfwih[gc� im_`fwhvp� ^iln�
_[klm]�cfc�h[qcih[fwhvp�[]mihigcd�jilf`�k`\�
k`h_ch^[��K_h[ei�\vfc�c�_kn^c`�jkcg`kv�

@vlm[]e[�;Hy\cm�=�h`�fy\cm<�� �+1"��"���+1"
�"��+/ ���	
����eimik[Z�jki]i_cf[lw�]�jnlmvhhid
l`]`khid�r[lmc�>kl`h[f[��kZ_ig�l�;Aifilig�h`�
]c_cgvp<��]jifh`�gi^f[�\v�lm[mw�[b`k\[d_a[h�
lecg� j[]cfwihig�� rmi� ji_m]`ka_[`m� ji_b[��
^ifi]ie� jki`em[�� ;Ni]k`g`hhi`� clenllm]i
>b`k\[d_a[h[�c�lil`_hcp�lmk[h<��?ifwschlm]i
pn_iahcei]� _`dlm]cm`fwhi� \vfc� cb� >b`k\[d�
_a[h[��hi�l�hcgc�lil`_lm]i][fc�Gnmfn^�>m[g[h
cb�Onkqcc��Ffcei�E[nm[s]cfc�cb�Aknbcc��enklc�
knyt[Z�g`a_n�Hih_ihig��Iile]id�c�I[p[re[�
fid�killcZhe[�O[nl�I[p[r`][��chm`kh[qcih[fw�
hvd�eiff`emc]� �(�1. �*! ��/�-. c�ghi^c`�_kn^c`�
Kmfcrc`�im�iocqc[fwhi^i�j[]cfwih[�>b`k\[d�
_a[h[��eimikvd�k[ljifiacflZ�]�l[gig�q`hmk`
@`h`qcc�� k[bcm`fwhi�� O[g� ]l`� rchhi�� hce[ecp
jki\f`g��mifwei� ;\`b\if`bh`hhv`<� ikh[g`h�
m[fwhv`� m`gv� l� h[f`mig� xebimcbg[� =� ei]kv�
mk[_cqcihhv`�l][_w\v��Kmr[lmc�xmi�l]Zb[hi�li
le[h_[fig�h[�jkisfid�?c`hh[f`��ei^_[�jk`bc�
_`hm�>b`k\[d_a[h[�fcrhi�q`hbnkcki][f�jki`em
>d_[h�N[f[pi]id��jileifwen�mim�jie[b[flZ�`gn
lfcseig�;clf[glecg<�_fZ�l]`mlei^i�^iln_[klm]
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