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:6C/1;,/*4*� .2C/,+*4*� =,.*3+,/1� ,./11;0*1+� =*;246/0122314101� ;E1/4*e
:,1+� /hh410/*-� /hh/,;,� /,46=,C;, � :,� D=25=*0011;0*� 13/*4415*3/01� C64e
5,0/�

�,� .2C,41.*� 27,;,41/060/*� **02/0,0� 0*1036+-� i,j10/41.6� =*x1171�
D224/� 7>>=,/6+� 101.6+� ,0*3+,/1� .E1.:,4� 66/*5,-� /hh/,; , � =,C;, �
C6;1+*� **0/� ;E1/4*:,/*5,�

?,=,44**40*4/� .2+,341.6� =1151,D,=,,+1� D*,710/*� 20,+*� 4EC.6e
710*5,� /21760� :6631R:6641� D*=122+14� .,� 64,/6041.� /hh=,C;,� *013+60e
2=5,31/*� 422713*-� 4,1*3+,713*� :,� .13+460/,713*�

q,j10/41.6� ;,41/060*� .6.6/,710*5,� n��� :66314� ��fg�� ,�� ,45,0�
�*0/17,,� �2776310/41.6� ?,=/*1� /hh0� 660� D*=122+�� ?E=,3+,,463*�
;E1/460D*=122+� ,0*3+60� 71//*� ;>C*7� ; ,0/6/60=1.. , � /hh=,C;,�= 1 1 . e
4 1 . 6� :6C/1710*� 0663,710*5,�� �C10.233,� =11.41.6� :6C/1710*� 0663,e
713*� �2776310/41.6� ?,=/*1� D224/�4,1*3*0-� 0@;*3*0� :,� /65*;3*0� D>*;e
D>*;,4/�� 96<,� n��� :66314� 14760� ,:,4*C/*+*0� � �?� A���� �2776310/41.6�
�3/*=3,/0123,,41� 0*./012231B� �*0..271/**� /* ,+, ,33*� r�E1514*� �*0/1�
7,,� �2776310/41.6� ?,=/*1� .2C,41.*4*� .271/**+*4*snf-� 7144*0� .6/06/1�
.E1.1+*0/� .2C,D*,40*/*0/� .271/**+*0/� *013+,:,+� �*0..271/**00*�:6C/e
3hh=1+*� 0,,710*.0�� �>1/*0� �*0..271/**� +1=*./11;*� ,0601+� .2C,41.6+�
D,=/*1.271/**+� :>=.R:>=564/� 1..,� 0@5,; ,7 ,4/� .256� .2C,41.6� *46�
:6C/1710*4*�� �21760� D,=/*1� =1+,+*� /65*;+,713*-� 7144*.0� ;11+1� 4><1�
D,=/*1� 411.7*/*� @4+13*� =*510/=**=1713*� : , � ;E*/1� ; ,0/6� 6601� 411.7*1+�
=*;246/0122314*� 60/,; , /* � ;E1/4*:,/*� C645,0/�nt

�220� � �?� i2=7,,40*� 4*5,410**=1710*5,-� 710� 010*.,1/0*� @4*7,�
2/060*� 3>24� /21760� f�� :66414-� /@C10/,/1� .,� ,:,4*C*� r�2776310/s� 064e
5*710*� 2/060� :,� D>=,0/� =1+,� , ,0/,1+� DE=,3+,� ,44� 1476710/� /=@.1/1�
f��:66414� ��fg� �1�?� �*0..271/**�C>>4*. ,3+:, � *017*3*� 4*5,,43*�367e
<*=�n)� �*4� D6C64� 0,,<60� /hh/,:,/*4/� 42*3+,7,/61+� /*=;1/601� ��� ? ,=e
/*14*� :, � /*7,� C>>4*.,3+:,4*�� r�E1.67,/6� :>=:*.13+460*5,-� @4*� 15,e
06560/*� /,.10/60/*-� 4><1� =,0.*/*� D1356/60/*� DE=,3+,� ,44-� @4*� ;E44,-�
4><1� ; ,3517 ,:,+*� 46.60/,/6+� 60/*� :, � /=*441/,/6+� ,.*3+*� 23� /hhD,=/*1�
.,3+36+� /hh=,C;,� ;E1/46041DD6�� '>C*� 0*44*0/-� *C..1� 3>1410*4/� ;>1.*0*e
,=;6413*-� 23� .27D,=/*1� ,4,410*4/� :6C/136+� /hh410.4,001-� /hh/,;,/� /,46e
=,C;,0/� :, � /hh/,;, /� 13/*4415*3/01-� 244*0� 01+*7*0� .E15*� 4,1*7,/*� =,C;,e
C64.,+*5,-� 71+,� .,� .6:6.,4/� 3>1/,0� n��� :6631� +*7230/=,/01223�� �61+�
;E1/460� *1� 24*� 4EDD*36+-� ;E1/460� 0*10,<� **0�� �65*;,7131� .61� 11,451�
*33*-� D*,<� .27D,=/*1� .223+,7,� =*,+-� */� :6C/1+,� ;E1/460/-� */� /*20e
/,+,� /hh/,;,� =,C;, � ,77615,/0*/6+� 1+*,,41+-� */� C>;1/,+, � 1317*0*�
.6=3,713*� /*10*� 1317*0*� D224/-snl� .1=:6/,01+� 27,� /*=;1/60*0� �*0/1�
�7*/1@C1356/*� �*0.411/6� .6646;,+� /hh4102=5,310,/012231+�

�C10.23+41.6.0� 7 ,0012=5,310,/012231.0-� 7144*� . ,6+6� .2776e
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310/41.� D,=/*1� 72<1410**=10� .E15*� 4,1*7,1+� /hh/,:,/*� C64.1� 311� 4133,0�
.61� .,� 7,,4-� 241+� ,7*/1@C1356+�� 96<,� nn�� :66314� /21760� ,7*/1@C13e
56/* � *013+,:,/*� 3E6D1+,713*-� .60�0*310*0/� 33�� �hh410@C1356/*� �*0.e
411+6� :6C,/60*0/� .E=;,4+,/1� /hh410411.6710*� D=2;2.,,/2=1+-� .*0� 241+�
i,j10/41.6� 010*71310/=1� D224/� 0133,� ���)�� ,�� 7>>=,/6+-� :,� 722+60/,/1�
KJz� :6C,/60-� .60� :6C/1;� 20,� .66460� .2776310/1+*4*�� �6*� :6C,e
/60*� D224/� 41.;1+**=1/1� ,7*/1@C1356/*00*� i,j10/41.64� D*=122+14� 0100*e
;11+6+� +1=*./2=1/*� +1./,,/2=41.6� ;E176� DEC17E/*� :, � /, ,0/, /1� ,7*/1e
@C1356� 411.7*0.233,� .61� .244*./11;1� E1560*+�n�� �hh410@C1356/*� �*0.e
411/� 317*/,/1� :6641.66� ,4564� @7<*=� �7*/1@C1356/*� �*0.411+6.0-� 3,56�
241� 2436+� 317*/60� *33*� ;,41/6+� :6C,/60*� / ,5,3+,710/� i,j10/41.6�
=*x1171� D224/� ���)R� ,�� �hh410.233,� 2=5,310**=1710*� 3135� /*7,� D2411e
/1410*� . ,0; ,/,710*� .E=;,4� /*5*4*01+� ,7*/1@C1356+� 0*44*4� D*=122+14�
*=1/1� ,./11;0*4/� .E151� /hh/,:, /*� /hh246+*� D,=,3+,710*� :, � 2=5,310**=1e
/6+� D,45,;E1/460*� .@01760/*5,�� d17*4/� /*51+� .,D1/,410/1+� 71/7*4�
D224� .,/0*/� 7 ,:,3+6041.*� :>=*4*,3+710/*� 33�� r; ,46=,C,s� ,<14� D,33,�
/hh4101� 422<67,� *01/,/6+� D2411/1410/*0/� 3E6+710/*0/�� d11� 3>1/*.0� D,.e
.601+� o,4/1� ?66;144,;,<=1.6� D*=*7*C*+� /hh410/*4*� ;,<=1.6� @4*:>>.1e
+*0/� �n� 714:231/� 0*3/1� /1351760*4-� */� 422<6/,.0� 766+*0/� 3E6+710e
/*0/�� � ,C,� ;E*/1� ;,0/6-� .61+� ,7*/1@C1356� :6C/1710*4� 2/060/,/1� .13+e
4,.0� :>>+, �27,� 3E6+710/*� :66=+*� m� r.>1/10� D6C,0/,+,� =,C;,; ,*36e
41.*0/� *4*7*3/1+*0/s�n�� �256� D,45,;E1/460*� .22=+13**=1710*.0� ,3/1�
;,41/060*� D224/� �l� :66414� r�hh/@41+*� 4,C*3+,710*� 0*,+60s�g-� 710� *1�
.,1/0*36+� 71//*� D*=*7**0/-� 3,56� .2+,3460*� ;E176� ,*50*+� /hh0*,+6R�
0*+-� ;,1+� /hh410/�� �7*/1@C1356/*� :6C/1710*4� 4><1;11+6+� 2=5,310**=1/6+�
D,45,;E1/460*� /64*760*3,� 0,,;6/,01+� /hh/,:,+� .E1.:,4� D,45,246+*� :,�
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d>C*0-� */� ,7*/1@C1356+� 23� :>44*� .6:63*36+� /E*410/*.0� /hh=,C;,�
2=5,310,/012231+*.0-� ,0/601+� .@73*+� /6C,3+*+� /hh/,:,+� ,7*/1@C13e
56/*� 411.7*/*.0�� �E1.:,4� @4*� 7 ,,� ,;,/1� .2+,3460*� ;E176D>*;14� 064*e
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411+6� /65*;3*710*0/� :, � /*7,� 066=*0/� 64,/60*0/�
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�7 ,. ,1/0*� 241� 0**-� .*0� :6<,� n��� :66314� ;E//10� @4*� .2==,D1+,710*� 311�
;,41/060*� C223*/*0� .61� .,� /*10/*4� />C/0,7 ,/*4� 2<:*./1+*4�� �017*0/*4�
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:6C14*-� .60:66=*0� .2C,41.*� 2=5,31/*� /*5*;60/� :6C/101+� .247*411.7*41e
0*+� .2710:231+���� t�� :66414� 14760� �,C;,� �7 ,. ,1/0*� .2==,4+,710*� 0*,e
+60-� 7144*0� /*,/,/1-� */� � ,C;,� �7,.,1/0*� 23� =11.41.*� @4*0,33*/*5, �
; ,<,/,C/41.� /hh=,C;,� =*4;,0/, /6+� 2=5,310,/01223-� 7144*� .256� /*5*e
;60� 241� ,446/,/6+� 010*71310/=14*��f� �*;246/012231� .>1560� 241� �,C;,�
�7,.,1/0*4� @41066=1� /**3*1+-� *=1/1� ;E1/460*0� .23/==*;246/012231410/*�
*4*7*3/1+*5,�

�=1/1� />C/0,.0� 0,776.0� i,j10/41.6� =1151,D,=,,+1� 4EC.6710*4�
:6631R:6641� D*=122+14� 241� ; ,3, � i,j10/41.6� D,=4,7*3+1� m� �1151.256�
4,1,410,,/713*� :, � 66*� =,C;,*013+60*� 722+60/,713*�

�>1/*0� /hh/,;,� =,C;, � 3E6+710/-� ,3+10� ; ,41/060� t�� :66414� .2==,4e
+60*-� 7144*5,� =,C;,*013+60*� m� �1151;241.256� ;,41710*+� 7>>=,/1�
�f�m �t�� :66414*� ��fg�� ,��t� � ,7 , � .2==,4+60*5,� /*,/,/1-� */� ;,41710*+�
/2176;,+� 0*310*� �1151;241.256� ;,41710/*� 0*,+60*� A��� ���l-� l�-� t�B�
:>=51-� .60:66=*0� ,5, � 0*44*00*� ; ,417100*,+600*� /*C/1� =1+,� ;>5, � 246e
4101� 766+,/601�� d11� 3>1/*.0� ' ,41710/*� ?*,.271/**� A241� ;,417101� :6Ce
/1;,.0� :, � :>=*4*;,4;*� 2=5,31.0B-� 710� ; ,=*7 ,4/� .2203*0� .66*0/� ,7*/1e
.2C/,+*� :>=51� .27D4*./**=1/,;,0/� i,j10/41.6� =1151,D,=,,+1� ,7*/31.60/�
A{� ��B-� ,0*3+,/1� 3@@+� ;,41/060*� D224/� 7 >>=,/, ; , � /hh=,C;,� *013+,e
:,10/� .2200*1065,�� �@C10/,/1� 0*31.*C/136+� .2=+-� 710� 3>51� *//*-� */�
; ,41710=135.233,0�@C*� .,3+1+,,+1� *01/,710*4� ;,417101�*1� /2176� 3135�
*/� 0*4� D6C64� ;,41710/*� D*,.271/**� /63310/,<� *01/,/6+� .,3+1+,,+1�
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7>=.1+*� C6;1+*0-� /64*<� . ,3+1+,,/1+*� *01/,710.1=:,+*� *01/,:,14� *01e
/,+,� =135.23+,+*R.271/**+*4*� C14:*7,4/� �g�� :6641.0� ��fg� .*44� �f� ; ,0e
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D4,/;2=71+� 241+� .,0� >>=710*4/� 4,1,41;,456;,+� ;E1� *1� 066/36+� . ,3+1e
+,,+1+� /E*0/,+,� 27,� D6C/60/� /hh=,C;,; ,*3641.60/� /*5*;60*0/-� 0110�
0*44*� />1*3+,; , � .2==,4+60*� ,460*4� /@C10/,/1� D=,./1410*4/� .E1.1+*� /hhe
=,C;, � ; ,*34,0/*� m� 10,7 ,,411/4,0/*0/� .631� r+*72.=,,/41..6� 2D201/e
012231s� .664636+� .2+,341.*� .,3+1+,,/1+*� *01/,710.1=:,+��l

� ,C;,; ,41/060*� 3*3+*� ; ,41710,4,0/*� .2==,4+60/*� 3>24� 23� 7*14�
.E15*� 0*45*7,4� .6:64� /*5*710/� =*;246/012231410*� 0*,+60,3+460*5,-�
710� =,:,3*0� /hh=,C;,� =*;246/012231410*4*� /,C/*4*� :, � 241� 0663,/6+�
*.0D46,/,, /2=1/*� 7,C,06=6710*4*-� 3135� 710� 0110-� .61� ; ,3, � ;2=7� m�
DEC10*,+60-� ; ,417100*,+60� :>1+� /,.10/60*.0-� 3**+� .E=;,4*� :>//10�

' ,41710/*� 4><1;11710*4� 2=5,310**=60� /hh/,;� =,C;,0� .2776310/e
41.6� D,=/*1� :6C/1710*4� �*0/1� �hh/,;,� � ,C;,� �11+6� 317*4100*� ; ,41e
710<42..1�� �*451/,+*0-� .*0� .6646<� 0*44*00*� <42..1-� .1=:6/,0� r�2776e
310/s8� r�133,� /hh413*-� .>01/hh413*-� ,7*/31.-� ;>1.*27,31.-� C,=1/4,3*-�
.2241ED*/,:,� D*,<� ;*33,41.64/� .>*� 01=6/,7 ,� 7,,1317*0*4*-� /hh/,e
;,4*� /,4631.64*-� 7,,/,7*C*4*-� 7*/0,/hh410*4*-� 7,,.2241ED*/,:,4*-�
;,44,0*.=*/>=14*-� D2D014*-� .,4,7*C*4*� :,� 0110� @C*0� 713*7,-� @C*0�
713*7,� 2 7 , � = E C 6 : , � ; , 0 /�6�s��� �**� 241� .2776310/41.6� D,=/*1�
:6C/1710*4� /*56/0*;� .E15*� 4,1,4+,0*7,/*�/ h h / , : , / * � . 1 C / 1 + * �
< 4 2 . . � * . 0 D 4 6 , / * * = 1 : , / * � ; , 0 / 6 �� d11� 3>*7*� 7*1*� 0113�
0*45*0/1-� */� /hh410.4,00-� 244*0� =*;246/012231� C*5*72231.0-� 241� 411+60�
4133,� :, � 7 ,, � /hh/,; , /*� :, � *.0D46,/**=1/,;,/*� 7 ,001+*5,�� �*;246/e
01223� 241� 0663,/6+� .E151� *.0D46,/**=1:,/*� ;,0/6-� .,3+*0� 0**5,� 71//*�
,1364/� i , j1071;,0/,0/-� ; ,1+� 0*45*4/� .,D1/,41071;,0/,0/� 10*42276�� d11�
23� 7*14� 0110� .4,001:E6+6+*� D,156/60*4/� :, � **07>=.1+*4/� /*5*710/�
02/01,410/41.6� =*;246/0122315,�� �**-�*/� =*;246/012231� .>1560� 4,C*3+,/1�
.,� =1+,� .2+,341.R+*72.=,,/41.6� =*;246/012231� @4*0,3+*1+-� *1� 766+,�
/*7,� 02/01,410/41..6� 10*42276�

�2+,3460� /*51� .,/0*/� 0*+,� /hh/,;,� =,C;,� 411/6� 4EC.6+,�� �=1/1�
D@@+10� /, � / ,56+, � .1146� /hh410*� :, � /hh/,;,� /,46D2:,� ;,C*4*-� 4*;1/,+*0�
0*4� **07>=514� 7 ,,4� 15,06560*1+� .6=1/,C/41..*� .6646:6//*-� 766C64e
5,0� .,-� 3 ,56 � /,C,.01+� .2776310/1+� .@4,0� .2C*� 06331;11014� .24e
C220*� /*5*7 ,� C,.,/, �� d**+� .2+,3460*� .,/0*+� *1� 0,,;6/,36+� ,5,�
*+6�� �*24/� /,<, /6+� .6646:6//6+*� 4*;1/,:,1+� .,=10/,/1� .,=714/�� �2.6e
7*3/,,40*� 7,/*=:,41� ,<14-� 710� .256� =1151,D,=,,+1� @4*713*.6� /E//6�
� ,C;,; ,41/060*4*� 0,1� .>//*0,,+,; ,.0-� /22+1� ,;,41..60*� *//*-� .61+,0�
:60/� i, j10/41.� .2+,3460� .256� 27,� =1151;,41/0*710*R,*50*0� /*5*;60*0�
*1� 4>C/636+� 71//*� /hh/,;,� /,46D2:,� C6;1+*0/-� ;,1+� /*7,� ,=;*4� 101.e
41.6� .,6.,� />1/710*� C6;1+*0/-� DE45,7 ,/, � 0**:66=*0� /hh/,;,/*� =,C; ,e
.1C/1+*� *.0D46,/**=1710*� .E=;,4� .,� =,C;, � =,C,� 2/0*0/� ; ,=560/� =1151e
.,00,0/�

96<, � ;,41710**43*� D*=122+� 3>1/,0-� * /� �hh/,;,� � ,C;,� �11+64*�
.6646<� =,C;, � 066=� D224*C21+�� �5,� D>*;� /*,/,01+� .@73*+� 66*+� @C10e
.23+41.6+� 2=5,310,/012231+� :, � /hh=,C;,� .22024*.6+-� */� 3,+� @C1e
3*;,+� �hh/,;,� � ,C;,� �11+6� ;,41710<42.15,�
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' ,41710*+� /217601+� *//*3>C/6+� ,:,4� A � f �R� t � � :66414B� 3135� 0*31e
3>5*7 ,/, � , ./11;060*5,�� ' ,41710/*0/� ;E//10� 20,� �f-�|� C>>4*E156041.*�
.2+,31.*� @4+,=;60/� :, � 3*3+*0/� C>>4*/,0� �hh/,;,� � ,C;, � �11+6�
.,3+1+,,/1+*� D224/� �n-�|� Atf��)��� C>>4/B���� A'E=+460*.0� 2456�
7**4+*� /64*/,/6+-� */� ������ ,�� /217636+� r;,41710/*4s� 066/10� i,j10/41.�
066=.2+,3460� .256+,� ;,1+� ng}�ggg� C>>4/�B� �E1510� �gR0� ; ,41710=135e
.233,0� 206/601+� �1151;241.25600*� ;,41/6.0� �*0/1� �hh/,;,� � ,C;,�
�11+6� . ,3+1+,,+1+�fg

�**� 241� .2776310/41.6� D,=/*1� D224/� :6C1/,; , � /hh/,;,� =,C;, � C114e
5,; � ;E1/�� �**� ;E1/� ;,41710/*4-� 7144*� /64*760*3,� .E=5*7,0� =1151e
;E1762=5,310� m� �1151;241.2560� m� ;,4+,; , � *3,760*� 722+60/,01+�
/hh/,;,� =,C;, � *013+,:,+-� 241� 7 >>=,/6 � />C/060*5, � 0@3+760*.0� =*;2e
46/012231� ,=*356� /**4�� �>C10/,+*0� 246410/� */,DD1� /hh/,; , � =,C;, � D2411e
/1410*� ;E176� .13+460/,710*4� =,:,0� 0**� @C/4,01� .13+4,� ,460*� 02/01,e
410/41.6� =*;246/012231� *+,010*4*� ,=*3564*�

� ,C;,; ,41/060� Dhh=,0� :6631R:6641� D*=122+14� *=1410/� />C*4*D,36� .,�
/hh/,:, /*� 7 ,/*=1,,40*� 246.2==,� D,=,3+,710*4*�

� ,C;,; ,41/060*� D224/� ;11+1� 4><1� .E1.1� /hh/,:,1+� C,,=, ; ,+ � 64,/60e
41.6+� 02/01,,4=*i2=71+-� 4,1*3+,/1� C,1560.13+460/60/-� *=1/1� C2241/0*/1�
/hh/,; , /*� *7,+*� :, � ;>1.*0/*� 4,0/*� **0/� Ar(224*.,3+*� 0*,+60*� 766/e
710*� 0*,+60s� �l�gl� ��fgB�f�� 9E6.,� =,C;, � 06;1.66=2=+1+� 766+*/1�
/hh/,;,� =,C;, � D6C.*.2+6+*.0� 3135� 0,3,/22=1671+*.0�� �hh410/*� .2=e
/*=1246+*� D,=,3+,710*� **07>=514� 7>>=,/1� f� 714:231/� .=2231� 66/*�
/hh410*4,76/*� *C1/,710*.0� :3*�fn� ?hh=,/*0� *=1410/� />C*4*D,36� /hh/,;,�
/,46=,C;, � 246.2==,� D,=,3+,710*4*� ,3+10� � ,C;,; ,41/060� 0*4� **07>=e
514� /*=;*� =*,� +*.=**/*� :, � 2/060*1+�� �n�� :66414� 14760� r�hh/1� :>*/6+�
7,,27 ,3+1/*� ;EE=,3+,710*� 0*,+60s-f�� 7144*� ,460*4� .664601+� 063+e
;EE=,3+,710*4*� =1151� 27,3+1.0� .E1.� 7 ,,27,3+1+-� 710� 241+� 0hh/1�
:>*/6+� ;E1� 0*+,;E=+� D66+641.64/� 7 , :,3+,/6+-� */� 3*3+*� :>/713*�
0*310/*� 27,31.*� .>//*� 206/60� =,C;,7 ,:,3+6041.64/� .,C:641.6.0��
�63+;EE=,3+,710*4*� /6436+� 7,1+� ,3/1� *07,:>=:*.2==,0� 3*3+*4*-� .*0�
241+� =,C;60;,C*410/*� 4*D1356/*� />1/710*0/� ;E1� =1151.,1/0*� ; , :,+60e
/*0/� /1351/64/� 4,C.636+� 27,� 0*310/*0/� 7 ,:,D1+,710/*0/-� .61� .,�
:66=+*4E15*/*.0� ;>1.*7,,D1+,710/*4*� :, � 66/*� 7 ,:,D1+,710/*� 42271e
0*.0�� �7,� *46.2C/,+*0/� *;,.6**=1/,;,/*4*� 7 >>=,/1� �-n� 714:�� .=�� /2*e
/60/�� �@4,� D224D=24*/, ,=4,0/*4*� m� =11517E10,/*�DE446/hh410/*4*�C,.,/1�
7 ,.07,� 4,0/*,<1=,C,� :,� 66+107,,+*� ,0631..6+*4*� ,3/1� ft�ggg� .=��
D=**71,/*.0�� �*C;/,46=,C;,� 0E:,;>*/**310/60*0� 24*;,/*4*� D2*5,+*4*�
,3/1� .66,:,413*� D6C.60-� */� 3,+� 0,,.01+� .2+60� ,1+,/, � DE446/hh+�
/*C,�ff� �**� 0*,+60-� ,3+*0� 7 ,,+� :,� 15,4� 7664� ;11014� /2*/60/� /hh/,~�
;,4*� /,46=,C;,4*-� 241� 0663,/6+� .64,.460*� ;E17,41.6� 0,<2/,,x1� ;,0/6-�
D,33*0� /*+,� /,C*0� /,C/7 ,/, � ;14:,� .@4;,7,� :,� 27,� 7 , ,+� .2==,41.64/
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C,=17,-� 0*0/� ; ,0/,0*4� .2==,4� .6646/,/1� /,46� 0*,+60*� ,460*4� ;*+*4e
;2=0/1� /,46.0� :,� 063+;EE=,3+,/1�

���� :66414� ,3/1� r?E446D1+,:,/*� :, � .,46=1/*� ;E45,+*� .2==,4+,710*�
766/710*� 0*,+60s-ft� 7144*5,� .*=5*3+,/1� :60/� /hh/,;,� /,46D2:,� /6=e
:,4� 4,06;,/� ;E4,.22=7,/� 3135� D>>0/*/1� 3*3+*� /,46+� 0*31� >C;,=+,e
36+� 2.0:231C,,7=1� ,4/�

� ,C;,; ,41/060�/*20/,0�.,� 4133,.2+,3460*� 7 ,:,3+6041..6�D11=,710/-�
710� 0*44*4� D*=122+14� ,;,4+60� D*,,0:,41.64/� .23/=2441� /*20/,710*0� .,D1e
/,410/1+*� /*5*;60*� @4*� /22/710*� :,� ;,C*/,710*� D=2/0*0010�� �/� 1473*0�
7 ,:,3+6041.6� 0,<2/,,x1� .,/0*1+� .,D1/,410/1+*� D224/-� ,3+10� 7 , : ,3e
+6071310/*=� :6641.66� ,4564� /22=R� :, � /,=<*,13*/*� 7@@51� :,� C13+,+*�
.2==,4+,710*� 7>>=60*�� � >>=60*5,� .2C60/,/1� .E1.1� ,06/601� :, � *//*e
;E//*1+� ;117,� C133,+� �t�� :6631� /,0*7*4*� :,� .**4,/1� .E=;,4+,+,� 7@@e
514/� ;E1� ; ,=:, /, � /22=R� :, � /,=<*,13*1+� 3135� .6=1/,C/41.64/� ;>C*3+,+,�
/22+,356� ;>4:,4,0*/�� � >>=@0*� =1..6:,1+� .,=10/,/1� .,=714/�� d11� 3>1e
/*.0� 7>>=,/1� �•�� r€42<60*s� +1=*./2=14*� 4115,� .E=5*/*� C13+,+*� ;E/e
710*� **0/� ���g�•� .=�� =,C,/=,C;1�f)� ' ,41/060*� .23/=2441� .*C/17,D,3*.-�
710� /*51� 4ED6� 0*310*4*� /hh/,;,� =,C;,� *46.,441+60*� /E6064*-� 241� =,0e
.*.0� C22<1.0� .2+,3460*4*-� .*0� D1+*;,� C13+,+*� @4*0.=6;1710*� ,<14�
D@@+10� /*20/,+,� =1151*46� 7,:,3+6041..6� 0,<2/,,x1�

�/� ;>4/1+,� *=,.,D1/,41+*� .6=1/,C/41..6� .E=;,4+,710/� 3*3+*�
27,31.*� D224/-� 722+60/,0� ; ,41/060� :6<,� ��� :66414� ;>410;,466/,� 2D*e
=,/012231+*� .23/=2441710*.0� *=1.2710:231-� 7144*� @4*0,3+*.0� 241�
/, .10/,+,� .,D1/,41+*� ;>4:, ;224,710/;>4107 ,,4*�� ���� :66414� ,3/1� r�=*R�
+11/,06/10/*� 0*,+60*� />1*3+,710*� 0*,+60sfl� :,� r '>>=/D,<*=1/*� .>1<*�
.2==,4+,710*� 0* ,+60s f��� ' ,0/,; ,4/� 3*3+*4*� 0*,+60/*4*� /641� .E1.�
;>>=/D,<*=1+� 7,:,3+6071310/**=16710� =*510/=**=1+,�� �*C1356+�
;>>=/D,<*=1/*5,� ;E101+� /2176+,� 3@@+0*0/� D*,4*� ;,1+� � , :,3+60e
71310/**=1671� 0*44*.2C,0*� 42,5,�� �2171356+� ;>>=/D,<*=1/*5,-� 710�

�*1� 2436+� =1151� C6;1+*0� ;E1� 241+� /*20/,/6+� ; ,=,+*� .E=;,4*/217*/,710*�
**07>=514-� /@C10/,/1�/ , 5 , 0 1 6 4 , / 6 ; , � :E65,� n��� :66310/��
� , :,3+6071310/=1� 2/060*5,� D,3+1� A���� :66414B� .*C/17,� 72=,/22=167-�
710� 46<,0� @C*� 101.6� .2C/,� D,35,/*C13561+� ;,1+� �gg� .=�� 64,/60*0�
.660�� ?11=,7 , /, � :>1+� ,1364/� D,35,/*C1356+� /hh/,06+*.0� :,� /22=e
,13*/*� 76=*/0*710*.0�� 1�2C,41.6+� ,7*/1@C13562=5,310,/012231+� /*20e
/,01+� .23/=2441� 0*44*� @4*-� */� . ,D1/,410/1+� *1� 27,0/,.0� =,C,� 2/0*� *//*e
;E//*� ;E1� .,6D460*� .,00,0/�� d*3+*� 0,776+*5,� .>=<1/1� .,D1/,410e
/1+*� 7 ,:,3+6041..6� ;E176� 0*44*4� D*=122+14� :6<,� /63+6;,4/�� d,+� *1�
2436+� *3,7 � 27,� .,D1/,41+*� :, � /22/710R� 3135� ;,C*/60D=2/0*001+*�
D*=*7*C*+� *5,� 0, ,36+� *3,7 � *.0D46,/**=1710*0/� 0,,+,; ,1+� 0100*e
/64*.61+� 27,0/,+,�� d110656**� /hh410.23/=2441� 0100*0*,+713*� 241� *01e
7*0*.0� 0,776.0� .2+,3460*� 7 ,:,3+6041.6� ;E176� 76=+710*� /**4p�
710� DEC1410*4/� /*20/,/1� �1151;241.256� :6641+*.4,=,/012231+*� ,460*4�

�10*D2411/1.,� .E=;,4� />1/10� � ,C;,;,41/060� +*.4,=,/0122310� ,3/6+
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46<,+60*+� .,� ;>410D2411/1410/*0� .@01760/*0�� �,� /@C10/,0� n��� :66314�
�,1/0*411+6� 4*D1356� �>/15,-� 0,76/1� .,� 411+6� .2==,4+,710*� 4*D1356�
�>/15, � :, � �*0/1m�>/1m�**+6� @.07**40*� /hh� 4*D1356-� +*7230/=**e
=1+*0� 0*44*5,� />1*41..6� 422<6710/� i,j10/41.6� ; ,41/060*� dE6.256+*e
; ,0/,0* �o,4/1� �11+6� 2=1*3/,/0122310/�f�� � ,7 ,4� , :,4� /1C*3+,/: � 0ED=60e
01+*7*1+� dE6.256+*� �11+65,�� t�� :66414� /21760� �*0/1mdE6.256+*�
�11+6� �C1356� .22024*.-� .60� 0*313*� :6C,/60� ,0*3+,/1� 66*5, � :,~�
@C135� 317*/, /1� @7<*=� �*0/1mdE6.256+*� �11+6� �ED=60@C1356.0�tg�
96641.66� ,4564� 317*/,0� ; ,41/060� +*4*5,/012231� 7 ,:,3+6041.*� 4><1e
=>>.1710/*�D1+,710*.0��20.;,0�t�� �>36�dE6.256+*�; ,41/060*�; ,0 /6e
/64*41..60*4*� 4*1+01+� � ,C;,; ,41/060*� D224/� D@0/1/,/6+� .@01760*+� 0*,4�
.11=*/� 4,C*3+,710/�� �64*760*.0� 241� .,6<,.>1<*� 71/7*.2=+10/6713*�
dE6.256+*� �11+65,� :6<,� :>=53*36+� 3>+,4, /* � :22.064�tn� �4,/6041.*�
.,6<,3+6041.*� 06C*/*� 422713*� dE6.256+*� �11+65,-� ,3+*0� ;**4.2=+e
0*4/� /63310/60/� 0*44*0/-� */� . ,6<,.>1<*� D11=,/6+� 64,/60� .2+,341.*�
; ,41/060/*� ,:,4� *1� 2436+� /1351/6+� 71//*� ;E17,460/*-� ;,1+� /,C/*� D66e
+6710*0/� .23/,./1.0� :, � .220/hh.0-� 23� 7 >>=,/6 � />C/0, .0� /*56=1.0�
=*;246/012231� .>1564*� �*0/10�� d*3+*� 06C*/*� 422713*� C21+10� >=,� �*0/1�
7 ,:,3+60*� .2..6;,=10*710*� 0,,<6710*-� 71+,� 4>>3*� 2=1*3/,/012231�
C21+*;� i, j10/41.� ; ,41/060� :6<,� 7,1.660� D,=, /,7 , /6 .0� D1+,0-� 3135�
.13+460/,0� 0*31� /hhD66+60*� /23+10/� C1=1D6/,/6+� /hh4101� .@44,4+,0*4/�
311� /hh� .61� .,� 4*1;,5,�� �=1/1� ,5 , � D>>0/10� 0**� 7 , :,3+6041.*� 06C*/*�
422713*� 02/01,410/41.6� =*;246/012231� �*0/10� 17D*=1,410/41.*� 066==11e
.1+*� ;>410.,6<,3+6041.6� 0,<2/,,x1� =,0.*/*0/� /,5 , :>=5*+*0/-� 7144*�
; ,0/6� ;>1.*0*� �*0/1� 15,/1� 0E4/6;,4� =,C;,7 ,:,3+60*4� 2436.0� 147,�
dE6.256+*� �11+6� ,<10/,; , � .>*/, � @.013+,� ;E17,/6� ;E1+*4+,�� �113�
,;,4+60� :>=:*.2=+0*4/� *=1410*� 0*4560*5,� dE6.256+*� �11+6� .61� *01e
7*0*� 02/01,410717,,� 7 >>=,/6 � 066=� ,<10/,; � 20,� 02/01,410/41.6� =*;2e
46/012231� ,=*3564*� /*10/*0� 7,,+*0�

d11� 3>*7*� 0110-� */� � ,C;,; ,41/060-� 244*0� 0, ,36+� ;E1764*� /hh/,;,�
=,C;, � =*;246/012231410*� ;>4:, ,0/6710*� /64*760*4� 3135� 244*0� 722+60e
/,/6+� .2776310/41.6� D,=/*1� :6C/1710*4-� /2*/60� .256� 27,� /*5*;60*0�
:6631R:6641� D*=122+14� /hh/, ; , /*4*� :, � * .0D46,/**=1/, ; , /*4* � 7,001+*4*-�
D11=,/*0� 0,7,4� ,:,4� .2+,3460*� /*5*;60/� 311� D2411/1410*4/� .61� .,� 7 , :,3e
+6041.64/�� � >>=,; , .0� :E6.0� 0*44*� D*=122+1� 0@3+760/*� ,=*3560� 241�
/hh/,; � =,C;,0-� .*+,� :6C/10� .2776310/41.� D,=/*1�� �hh/,;� =,C;,0� 241�
0**-� .*0� ,4,/*0� n��� :66310/� .2=+6;,/*� =*;246/012231410/*� ;>4:, ,0/6e
710/*� 3135� 3E6+710/*5,� 7 >>=,0� =1151,D,=,,+1� /*5*;60*� 0663,��
' ,0/,; ,4/� 1..,� 66/*� :6C/1;,/*� D201/012231+*� 0,,;6/,710*4*� 66*0�
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" HƒFGXH� PL[\GHX[]TFMMLPL� K� HGVKMK[]XH]KTMLPL� cXHTH

� T U JQ T

�� [OL„KT…F_[N� OF]LV� ��fg� PLGH� XFTLOZJKLMML_� [K]\HJKK�
"LVV\MK[]K†F[IHN� cHX]KN� b[]LMKK� cLTFOH� XHaL†K_� IOH[[� b[]Le
MKK� MH� TL[[]HMKF� [� JFOSZ� [TFX„FMKN� a\X„\H‡ML_� TOH[]K��
n�� KZMN� ��fg� PLGH� TL� T[F_� []XHMF� KVFOK� VF[]L� XFTLOZJKLMM^F�
GFVLM[]XHJKK-� T� XF‡\OS]H]F� †FPL� cXHTK]FOS[]TL� ƒH…K[][IL_�
IOKIK� a^OL� MK‡OL„FML� K� I� TOH[]K� cXK…OL� [L‡GHMMLF� cLG� X\ILe
TLG[]TLV� ILVV\MK[]K†F[IL_� cHX]KK� 	HXLGMLF�  XHTK]FOS[]TL� TL�
POHTF� [� cXLPXF[[KTM^V� LaˆF[]TFMM^V� GFN]FOFV� !LPHMMF[LV� �HR�
XF[LVRzHXaHX\[LV�

�LJKHOK[]K†F[IHN� XFTLOZJKN� T� b[]LMKK� MH†HOH[S�
	HXLGMLF� cXHTK]FOS[]TL� TL� T[F_� [TLF_� GFN]FOSML[]K-� IHI� TL�

TMF…MFcLOK]K†F[IKU� TLcXL[HU-� ]HI � K� T� TLcXL[HU� TM\]XFMMF_� cLe
OK]KIK-� T� cLOML_� VFXF� X\ILTLG[]TLTHOL[S� ]XFaLTHMKNVK-� T^GTKe
M\]^VK� "LVV\MK[]K†F[IL_� cHX]KF_� b[]LMKK�� #HI� IHI� T� cXLTFGFe
MKK� [TLF_� cLOK]KIK� 	HXLGMLF� cXHTK]FOS[]TL� MF� VLPOL� XH[[†K]^e
TH]S� MH� []HX^_� ƒH…K[][IK_� PL[\GHX[]TFMM^_� HccHXH]-� LML� ]L]e
†H[� „F� cXK[]\cKOL� I� OLVIF� ‰]LPL� HccHXH]H� K� I� [L‡GHMKZ� MLTLPL-�
‡HˆKˆHZˆFPL� KM]FXF[^� XHaL†KU� K� T[FU� ]X\GNˆKU[N�� �^[…FF�
TLFMMLF� ILVHMGLTHMKF� a^OL� ‡HVFMFML� MLT^V�� �� HXVKK� a^OK� [Le
‡GHM^� cL[]^� cLOK]K†F[IKU� X\ILTLGK]FOF_-� MH� IL]LX^F� a^OK� MHe
‡MH†FM^� †OFM^� cHX]KK� K� aF[cHX]K_M^F� ILVV\MK[]^�� n�� KZMN�
a^OK� XH[c\ˆFM^� TLLX\„FMMHN� LXPHMK‡HJKN� r"H_][FOK_]s-� ƒ He
…K[][IKF� LXPHMK‡HJKK� „FMˆKM� K� VLOLGF„K-� cLOK]K†F[IHN� cHXe
]KN� r!‡HVHOK_]s-� NTONT…HN[N� VLMLcLOSML_� cHX]KF_� TL� TXFVN�
ƒH…K[][IL_� GKI]H]\X^-� K� JFO^_� XNG� XFHIJKLMM^U-� aFOLPTHXGF_e
[IKU� K� ƒH…K[][IKU� LXPHMK‡HJK_� K� ILXcLXHJK_�� �� aZXLIXH]K†Fe
[ILV� JFM]XHOK‡LTHMMLV� cXHTK]FOS[]TFMMLV� HccHXH]F� a^OH�
[TFXU\� GLMK‡\� cXLTFGFMH� †K[]IH� L]� a\X„\H‡MLRƒH…K[][IKU� ‰OFe
VFM]LT�

 HXHOOFOSML� [� OLVIL_� ƒH…K[][ILPL� PL[\GHX[]TFMMLPL� HccHe

nk ��



XH]H� cXLK[ULGKOL� [L‡GHMKF-� XH[…KXFMKF� K� \cXL†FMKF� cXFG[]HTKe
]FOSM^U� LXPHMLT� ]X\GNˆKU[N�� �� MK‡OL„FMKFV� ƒH…K[][ILPL� cXHe
TK]FOS[]TH� n�� KZMN� ��fg� PLGH� cFXKLG� cLGcLOSML_� aLXSa^� "LVe
V\MK[]K†F[IL_� cHX]KK� b[]LMKK� [VFMKO[N� cFXKLGLV� MHcXHTOFMKN�
PL[\GHX[]TFMMLPL� X\ILTLG[]TH� ]X\GNˆKVK[N��# V W T X Y Z T H H [ \Q � X X [ ]
TL_� LXPHMK‡HJKF_-� †FXF‡� IL]LX\Z� ILVV\MK[]K†F[IHN� cHX]KN� VLaKe
OK‡LTHOH� …KXL†H_…KF� VH[[^� ]X\GNˆKU[N� PLXLGH� K� GFXFTMK-� a^OK�
cXLƒF[[KLMHOSM^F� [LZ‡^-� †K[OL� †OFMLT� IL]LX^U� \„F� I� [FXFGKMF�
KZON� \TFOK†KOL[S� aLOS…F� †FV� T� GTH� XH‡H��  LG� X\ILTLG[]TLV� ILVe
V\MK[]K†F[IL_� cHX]KK� a^OH� [L‡GHMH� TLLX\„FMMHN� LXPHMK‡HJKN�
]X\GNˆKU[N� m� $�-� IL]LXHN� \„F� n�� KZMN� []HOH� MF[]K� []LXL„FT\Z�
[O\„a\� MH� MHKaLOFF� TH„M^U� LaŠFI]HU�� b]H� LXPHMK‡HJKN� KVFOH�
L[LaFMML� aLOS…KF� ‡H[O\PK� T� aLXSaF� [� ILM]XXFTLOZJKLMM^VK� ‰OFe
VFM]HVK�

![IOZ†K]FOSML� TH„M^V� [La^]KFV� T� cFXKLG� KZMNRKZON� a^O�
XL[c\[I� ƒH…K[][ILPL� cHXOHVFM]H� m� %L[\GHX[]TFMMLPL� �LaXHMKN�
K� LXPHMK‡HJKN� T^aLXLT� MLTLPL� MHXLGMLPL� cXFG[]HTK]FOS[]TH��
�� ‰]L_� [TN‡K� 	HXLGMLF�  XHTK]FOS[]TL� K‡GHOL� XNG� HI]LT-� IL]LX^F�
T� [HVLV� NXILV� TKGF� cXFG[]HTONZ]� [LaLZ� XFTLOZJKLMMLF� ‡HILMLe
GH]FOS[]TL-� L[MLT^THZˆFF[N� MH� XFTLOZJKLMML_� TLOF� MHXLGH� K� MHe
cXHTOFMMLF� MH� cLGHTOFMKF� ‰I[cO\H]H]LXLT�� &ON� cXLTFGFMKN� T^aLe
XLT� ILVV\MK[]K†F[IHN� cHX]KN� LXPHMK‡LTHOH� K‡aKXH]FOSM^_� aOLI�
cLG� MH‡THMKFV� r�LZ‡� ]X\GLTLPL� MHXLGH� b[]LMKKs-� IL]LX^_� a^O�
aOLILV� …KXLIKU� [OLFT� ]X\GNˆKU[N� cXL]KT� ‰I[cO\H]H]LXLT�� �L�T[FU�
�g� K‡aKXH]FOSM^U� LIX\PHU� a^OK� K‡aXHM^� IHMGKGH]^� r�LZ‡H� ]X\e
GLTLPL� MHXLGH� b[]LMKKs�� b]H� cLaFGH� MH� T^aLXHU-� T� XF‡\OS]H]F� ILe
]LXLPL� cXFG[]HTK]FOK� ]X\GLTLPL� MHXLGH� cLO\†KOK� cLGHTONZˆFF�
aLOS…KM[]TL� T� T^[…FV� LXPHMF� PL[\GHX[]TFMML_� TOH[]K� m� T� %Le
[\GHX[]TFMML_� &\VF-� L‡MH†HF]� [\ˆF[]TFMM^_� …HP� TcFXFG� MH� c\]K�
\IXFcOFMKN� cLOK]K†F[IL_� TOH[]K� ]X\GNˆKU[N�

�� cFXKLG� KZMNRKZON� 	HXLGMLF� cXHTK]FOS[]TL� LaXHˆHOL� L[Le
aLF� TMKVHMKF� K� MH� \O\†…FMKF� VH]FXKHOSMLPL� cLOL„FMKN� ]X\GNe
ˆKU[N-� K‡GHTHN� [LL]TF][]T\ZˆKF� ‡HILM^�� �� L]ML…FMKK� a\Xe
„\H‡KK� LML� cXLTLGKOL� cLOK]KI\� ‰ILMLVK†F[ILPL� LPXHMK†FMKN-�
IL]LXHN� T� GHMM^_� cFXKLG� T^XH„HOH[S� POHTM^V� LaXH‡LV� T� L[\e
ˆF[]TOFMKK� ILM]XLON� MHG� GFN]FOSML[]SZ� IHcK]HOK[]LT� T� cXLe
JF[[F� cXLK‡TLG[]TH� K� LaVFMH�

�]L� IH[HF][N� TMF…MF_� cLOK]KIK-� ]L� 	HXLGMLF�  XHTK]FOS[]TL�
HMM\OKXLTHOL� T[F� ‡HIOZ†FMM^F� ƒH…K[][IKV� cXHTK]FOS[]TLV�
VF„G\MHXLGM^F� GLPLTLX^-� MHcXHTOFMM^F� cXL]KT� �LTF][ILPL� �Le
Z‡H�� �� ]L� „F� TXFVN� LML� T[FVFXML� \IXFcONOL� GX\„F[]TFMM^F�
[TN‡K� [� �LTF][IKV� �LZ‡LV�� �[]HMLTOFMKF� KM]FM[KTM^U� ]LXPLT^U�
[TN‡F_� [� �LTF][IKV� �LZ‡LV� [cH[OL� [LJKHOK[]K†F[I\Z� XFTLOZJKZ�
T� b[]LMKK� L]� TMF…MF]LXPLTLPL� [HaL]H„H� KVcFXKHOK[]K†F[IKU�
GFX„HT-� cXFGL]TXH]KOL� IX\…FMKF� ‰[]LM[IL_� ‰ILMLVKIK-� MH[]\ce
OFMKF� IL]LXLPL� ƒH…K[][ILF� cXHTK]FOS[]TL� \„F� T� VHF� VF[NJF�

[†K]HOL� MFK‡aF„M^V�
#HIKV� LaXH‡LV-� V^� TKGKV-� †]L� 	HXLGMLF� cXHTK]FOS[]TL-� cXKe
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…FG…FF� I� TOH[]K� T� XF‡\OS]H]F� XFTLOZJKLMMLPL� T^[]\cOFMKN�
]X\GNˆKU[N� K� [L‡GHMMLF� cLG� X\ILTLG[]TLV� ILVV\MK[]K†F[IL_�
cHX]KK-� TL� T[F_� [TLF_� GFN]FOSML[]K� T� cFXKLG� KZMNRKZON� LcKXHe
OL[S� MH� ]X\GNˆKF[N� K� ‰I[cO\H]KX\FV^F� VH[[^-� T� ]L� „F� TXFVN�
LPXHMK†KTHN� GFN]FOSML[]S� a\X„\H‡KK� IHI� cLOK]K†F[IK-� ]HI� K�
‰ILMLVK†F[IK�� �cXFGFONZˆF_� [KOL_� T� XH‡TK]KK� [La^]K_� ‰]LPL�
cFXKLGH� a^O� ]X\GLTL_� MHXLG-� IL]LX^_� MH†KMHN� [� n�� KZMN� [TLKVK�
MFLGMLIXH]M^VK� XFTLOZJKLMM^VK� T^[]\cOFMKNVK� K� [TLKVK� ]XFe
aLTHMKNVK� LcXFGFONO� MHcXHTOFMKF� GFN]FOSML[]K� PL[\GHX[]TFMe
MLPL� HccHXH]H��  L� VFXF� ‡HTLFTHMKN� T[F� MLT^U� ILVHMGM^U� cL‡Ke
JK_� T� MLTLV� PL[\GHX[]TFMMLV� HccHXH]F� \IXFcONOL[S� MFGFOKVLF�
X\ILTLG[]TL� [L� []LXLM^� ILVV\MK[]K†F[IL_� cHX]KK��  XLTL‡POH…Fe
MKF� [LTF][IL_� TOH[]K� MH� cFXTLV� ‡H[FGHMKK� %L[\GHX[]TFMML_� &\V^�
n�� KZMN� ��fg� PLGH� a^OL� K]LPLV� T[FPL� cXFG…F[]T\ZˆFPL� XH‡TK]KN�
K� \cXL†FMKN� cLOK]K†F[IL_� TOH[]K� ]X\GNˆKU[N�
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&LJ�-� IHMG�� ZXKG�� MH\I� ��� � \[]HOS

"HƒFGXH� PL[\GHX[]TFMMLPL� K� HGVKMK[]XH]KTMLPL� cXHTH

#FXXK]LXKHOSM^F� TLG^� NTONZ][N� MFXH‡GFOSML_� †H[]SZ� PL[\e
GHX[]TFMML_� ]FXXK]LXKK� cXKaXF„MLPL� PL[\GHX[]TH�� �HILM^� K� GX\e
PKF� cXHTLT^F� MLXV^� XH[cXL[]XHMNZ][N� MH� MKU� IHI� K� MH� [\ULe
c\]M\Z� ]FXXK]LXKZ�� �

�� ]FXXK]LXKHOSM^U� TLGHU� cXKaXF„M^F� PL[\GHX[]TH-� IHI� cXHe
TKOL-� XF‡FXTKX\Z]� VLMLcLOSMLF� cXHTL� MH� ‰I[cO\H]HJKZ� F[]Fe
[]TFMM^U� XF[\X[LT� TLG-� H� ]HI„F� GMH� K� MFGX� OK…S� ‡H� [TLKVK�
PXH„GHMHVK� K� ZXKGK†F[IKVK� OKJHVK�n

�� [TN‡K� [� ‰]KV� ]L†MLF� \[]HMLTOFMKF� PXHMKJ� ]FXXK]LXKHOSM^U�
TLG� KVFF]� aLOS…LF� cXHI]K†F[ILF� ‡MH†FMKF�

	F[VL]XN� MH� ‰]L-� T� GLI]XKMF� K� cXHI]KIF� PL[\GHX[]T� cL� VMLe
PKV� L[MLTM^V� TLcXL[HV� cXK� \[]HMLTOFMKK� PXHMKJ� ]FXXK]LXKHOSe
M^U� TLG� [\ˆF[]T\Z]� aLOS…KF� XH‡MLPOH[KN-� †]L� †H[]L� cXKTLGK]� I�
L[]X^V� VF„G\MHXLGM^V� ILMƒOKI]HV�

 XK� \[]HMLTOFMKK� PXHMKJ� ]FXXK]LXKHOSM^U� TLG� [HV^V� TH„ e
M^V� K� [HV^V� ]X\GM^V-� IHI� V^� \TKGKV-� NTONF][N� \[]HMLTOFMKF�
K[ULGML_� OKMKK� ‰]KU� TLG--�]�� F�� OKMKK-� [� IL]LXL_� K‡VFXNZ][N� ‰]K�
TLG^��  L[OF� \[]HMLTOFMKN� K[ULGML_� OKMKK� V^� VL„FV� OFPIL�
MH_]K� TMF…MZZ� PXHMKJ\� ]FXXK]LXKHOSM^U� TLG-� cXLTLGN� [� \[ ]He
MLTOFMML_� …KXKM^� ‰]KU� TLG� I� K[ULGML_� OKMKK� cHXHOOFOSM\Z�
OKMKZ�

�[]HMLTOFMKZ� K[ULGML_� OKMKK� cXFcN][]T\Z]� LGMHIL� TF[SVH�
VMLPKF� La[]LN]FOS[]TH8� MH� cLaFXF„SF� cL[]LNMML� KVFZ]� VF[]L�
cXKOKT� K� L]OKT-� TTKG\� †FPL� \XLTFMS� TLG^� MH� aFXFP\� ]L� cLT^e
…HF][N-� ]L�cLMK„HF][N-� cXK†FV� XH‡MKJH� T� XH[[]LNMKK� VF„G\� cXKR

�� b ]L� cLOL„FMKF� LaˆFcXK‡MHML� T� GLI]XKMF� K� cXHI]KIF� PL[\GHX[]T�� •K…S�
MFIL]LX^F� a\X„ \H‡M^F� HT]LX^� MF� cXK‡MHZ]� ‰]LPL� cLOL„FMKN�� #HI-� MHcXKVFX-�
MFVFJIK_� HT]LX� `HXa\XPFX� [LTFX…FMML� MFcXHTKOSML� \]TFX„GHF]-� †]L� ‡HILM^�
GF_[]T\Z]� OK…S� ]LPGH� T� ]FXXK]LXKHOSM^U� TLGHU-� ILPGH� ‰]L� cXNVL� cXFG\[VL]e
XFML� [HVKV� ‡HILMLV�� �V�� 	��( , = < 6 = 5 * = -� � *=� 0/=, i=*uC/41uC*� o*5=1ii� �34,3+0-�
d h=+4135*3� ���n-� []X�� ng�

n� !‡� cXKaXF„M^U� PL[\GHX[]T� OK…S� %XFJKN� K�  LX]\PHOKN� cXK‡MHZ]� MH� L[e
MLTF� T‡HKVML[]K� [TLaLG\� X^aLOLT[]TH� T� [TLKU� ]FXXK]LXKHOSM^U� TLGHU�
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O b Z [ Q � K� L]OKTLV� VL„F]� GLULGK]S� GL� GF[N]ILT� IKOLVF]XLT-� F[OK�
\†K]^TH]S-� †]L� XH‡MKJH� VF„G\�T^[L]L_� cXKOKTH� K� L]OKTH-� MHcXKe
VFX-� MH� cLaFXF„SF� ‘L]OHMGKK� [L[]HTONF]� [T^…F� �g� VF]XLT��
�[]XLTIK� K� XKƒ^-� XH[cLOL„FMM^F� TGLOS� cLaFXF„SN-� L]†H[]K� cLe
[]LNMML� MHULGN][N� MHG� TLGL_-� L]†H[]K� „F� cLGMKVHZ][N� K‡� TLG^�
TL� TXFVN� L]OKTH�� �� cLONXM^U� XH_LMHU� cLaFXF„SF� LIX\„FML�
OSGLV-� IL]LX^_� ‡HULGK]� GHOFIL� T� VLXF-� cLIX^THN� ]FXXK]LXKHOSe
M^F� TLG^�� 	H� aFXFP\� MHULGN][N� a\U]^� K� ‡HOKT^-� \[]SN� XFI-�
…UFX^-�†H[]L� XH‡XF‡HZˆKF�aFXFPLT\Z�OKMKZ�� �[F�‰]K�La[]LN]FOSe
[]TH� ‡H]X\GMNZ]� LcXFGFOFMKF� K[ULGML_� OKMKK� ]FXXK]LXKHOSM^U�
TLG�

�TKG\� ]HIKU� ‡H]X\GMNZˆKU� La[]LN]FOS[]T� T� a\X„\H‡ML_� OKe
]FXH]\XF-� XHTML� IHI � K� MH� cXHI]KIF-� TL‡MKIOL� VMLPL� [cLXLT� cL�
TLcXL[\� La� \[]HMLTOFMKK� K[ULGML_� OKMKK� ]FXXK]LXKHOSM^U� TLG�

$H[[VH]XKTHN� K[]LXK†F[IK� LcXFGFOFMKF� ‰]L_� K[ULGML_� OKMKK-�
V^� ‡HVF†HFV� K� ‡GF[S� aLOS…KF� XH‡OK†KN�

�� GXFTMFV� $KVF� PXHMKJH� VLXN� LcXFGFONOH[S� MHKaLOFF� T^[Le
IKV� \XLTMFV� TLG^�� �� KM[]K]\JKNU� •[]KMKHMH� \IH‡HML-� †]L� VLXe
[IKV� aFXFPLV� [†K]HF][N� raFXFP-� cLOML[]SZ� ‡HOKTHFV^_� a\XM^VK�
TLOMHVKs��� �� GKPF[]HU� \IH‡^THF][N-� †]L� rVLX[IL_� aFXFP� NTONF][N�
c\aOK†M^V� GL� VF[]H-� GL[]KPHFVLPL� [HV^VK� IX\cM^VK� TLOMHVKs�f

�� cL‡GMF_…F_� cXHI]KIF� PL[\GHX[]TH� VHOL� cLOS‡\Z][N� OKMKF_�
cXKOKTH� cXK� LcXFGFOFMKK� K[ULGML_� OKMKK� ]FXXK]LXKHOSM^U� TLG��
b ]L� KVFOL� VF[]L� FˆF� T� �)��� P�� TL� ’XHMJKK� T� K‡GHMMLV� ]HV� VLXe
[ILV� LXGLMHM[F-� H� ]HI„F� T� MHTN‡HMMLV� %FXVHMKF_� "K]HZ� GLe
PLTLXF� L]� a� VHX]H� ����� P�� La� rHXFMGFs� "KH\†H\�

�� LXGLMHM[F� ’XHMJKK� �)��� P�� \IH‡HML8� raFXFPLV� VLXN� [†K]HF][N�
T[F� ]L-� †]L� cLIX^THF][N� K� LaMH„HF][N� T� cXLGLO„FMKF� MLTLe
O\MKN� K� cLOMLO\MKN� GL� ]LPL-� cLIH� IX\cMHN� VLX[IHN� TLOMH� XH‡L_e
GF][N� MH� aFXFP\�st

•KMKN� cXKOKTH� IHI� K[ULGMHN� OKMKN� ]FXXK]LXKHOSM^U� TLG�
[LTFX…FMML� K[†F‡OH� K‡� cXHI]KIK� PL[\GHX[]T-� KaL� ]HILF� LcXFGFe
OFMKF� FF� MHULGKOL[S� T� cXL]KTLXF†KK� [� KM]FXF[HVK� PL[\GHX[]T-�
\VFMS…HN� [L[]HT� KU� ]FXXK]LXKK�� !‡� HT]LXLT� FF� cXK‡MHTHOK� XHe
MFF� zKMIFX[P\I� K� YFXKMSHI�)

�]L� †H[HF][N� GX\PKU� HT]LXLT-� ]L�  FXFOS[� K� ‘ ]FXI� LcXFGFe
ONZ]� K[ULGM\Z� OKMKZ� cL� VF[]LMHUL„GFMKZ� aFXFPLT^U� [LLX\„Fe
MK_�

 FXFOS[� cXKMKVHF]� T� IH†F[]TF� K[ULGML_� OKMKK� OKMKZ-� GL� ILe
]LXL_� VLP\]� a^]S� [LLX\„FM^� aFXFPLT^F� aH]HXFK-� rMF� cLGTFXPHZe
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ˆKF[N� LcH[ML[]K� cXK� MHKT^[…FV� \XLTMF� TLG^� a^]S�‡H[]KPM\]^VK�
VLX[IL_� TLOML_s�l

‘ ]FXI� LcXFGFONF]� K[ULGM\Z� OKMKZ� ]FXXK]LXKHOSM^U� TLG�
OKMKF_-� MH†KMHN� [� IL]LXL_� rcL[]LNMM^F� VH]FXKILT^F� \†XF„GFMKN�
PL[\GHX[]TFMMLPL� UHXHI]FXH-� [L‡GHMM^F� GON� cLXNGIH� K� ILM]XLON�
VLX[IKU� [LLaˆFMK_� T� cXKV^IHZˆKU� †H[]NU� VLXN-� VLP\]� a^]S�
[LLX\„FM^� K� [LGFX„KV^s��

� ]OVH_X� XFILVFMG\F]� T� IH†F[]TF� K[ULGML_� OKMKK� OKMKZ-� PGF�
VLXF� []HMLTK][N� [\GLULGM^V��

�� MH†HOF� cXL…OLPL� []LOF]KN� ”ILa[LM� T^[]\cHF]� [� cXFGOL„Fe
MKFV� cXKMKVH]S�‡H� K[ULGM\Z�OKMKZ� ]FXXK]LXKHOSM^U�TLG�T[NIK_�
XH‡� [L[]LNMKF� cXKOKTH� K� L]OKTH��g� #HIHN� cL‡KJKN� a^OH� cXKMN]H�
T� �FTFXLR%FXVHM[ILV� ]HVL„FMMLV� \[]HTF� L]� �� KZMN� ��)�� P�-� PGF�
T�{�)-� c\MI]�n-� [IH‡HML8� r%GF� [LZ‡MHN� ]FXXK]LXKN�L]PXHMK†FMH� VLe
XFV-� T[NIK_� XH‡� OKMKN-� L]PXHMK†KTHZˆHN� cLTFXUML[]S� TLG^� L]�
[\…K-� LaXH‡\F]� ]HVL„FMM\Z� OKMKZ�s

$NG� HT]LXLT� XFILVFMG\F]� T� IH†F[]TF� K[ULGML_� OKMKK� ]FXXKe
]LXKHOSM^U� TLG� [XFGMZZ� OKMKZ� L]OKTH-� MHcXKVFX-� z\[]HVHM]F�
K� QKGFOS�� z\[]HVHM]F� \]TFX„GHF]8� r#FXXK]LXKHOSM^F� TLG^� cL�
L]ML…FMKZ� I� VH]FXKILTLV\� aFXFP\� K� [OFG\N� FPL� K‡TKOKMHV-� MHe
†KMHZ][N� [� [XFGMF_� OKMKK� L]OKTH� -s��

�GMHIL� cLGLaM^F� cXFGOL„FMKN� NTONZ][N� [OK…ILV� MFLcXFGFe
OFMM^VK�cXK� \[]HMLTOFMKK� K[ULGML_�OKMKK�]FXXK]LXKHOSM^U�TLG-�
IHI� MHcXKVFX-� OKMKN-� [� IL]LXL_� VLXF� []HMLTK][N� [\GLULGM^V-�
KaL� KVFZ][N� [\GH� XH‡OK†MLPL� TLGLK‡VFˆFMKN-� T[OFG[]TKF� †FPL�
MH‡THMM\Z� OKMKZ� FˆF� ]X\GMFF� \[]HMLTK]S��  LOL„FMKF-� [LPOH[ML�
IL]LXLV\� K[ULGMHN� OKMKN� ]FXXK]LXKHOSM^U� TLG� LcXFGFONF][N�
T[NIK_� XH‡� [L[]LNMKFV� TLG^-� T^‡THOL� a^� MH� cXHI]KIF� aLOS…KF�
‡H]X\GMFMKN-� KaL� cXK� T[NILV� ILMIXF]MLV� [O\†HF� MFLaULGKVL�
a^OL� a^� \[]HMLTK]S� \XLTFMS� TLG^� K� MH� ‰]LV� L[MLTHMKK� T^†K[e
OK]S� cXL[]XHM[]TL� ]FXXK]LXKHOSM^U� TLG�� $HTM^V� LaXH‡LV� K� cXLe
ULGNˆKF� [\GH� KVFOK� a^� aLOS…KF� ‡H]X\GMFMKN� cXK� XH‡XF…FMKK�
TLcXL[H-� MHULGN][N� OK� LMK� T� GHMM^_� VLVFM]� T� ]FXXK]LXKHOSM^U�
TLGHU� cXKaXF„MLPL� PL[\GHX[]TH� KOK� T� L]IX^]LV� VLXF�

�TKG\� ‰]LPL� T[F� ‰]K� cXFGOL„FMKN� cXHI]K†F[IK� MFcXKFVOFV^��
 XFGOL„FMKN-� XFILVFMG\ZˆKF� T� IH†F[]TF� K[ULGML_� OKMKK� OKMKZ�
cXKOKTH-� MHULGN][N� T� cXL]KTLXF†KK� [� KM]FXF[HVK� ‰ILMLVKIK� K�
aF‡LcH[ML[]K� PL[\GHX[]TH-� KaL� LMK� \VFMS…HZ]� ]FXXK]LXKZ� PL[\e
GHX[]TH� K� L]IX^THZ]� GON� KML[]XHMJFT� TL‡VL„ML[]S� cLOS‡Le
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TH]S[N� aLPH][]THVK� cXKaXF„MLPL� VLXN-� KVFZˆKVK� aLOS…LF� ‰ILe
MLVK†F[ILF� ‡MH†FMKF� GON� T[NILPL� cXKaXF„MLPL� PL[\GHX[]TH��
 L‰]LV\� K� ‰]K� cXFGOL„FMKN� MF� MH…OK� cXK‡MHMKN� T� [LTXFVFMe
ML_� cXHI]KIF�

� „F� T� cXL…OLV� []LOF]KK� T� cXHI]KIF� PL[\GHX[]T� T^XHaL]HO[N�
cXKMJKc-� [LPOH[ML� IL]LXLV\� K[ULGMHN� OKMKN� ]FXXK]LXKHOSM^U�
TLG� LcXFGFONF][N� OKMKF_� MHKaLOS…FPL� L]OKTH�

b]L]� cXKMJKc� a^O� TcFXT^F� T^XH„FM� T� GLPLTLXHU� L� X^aLOLTe
[]TF� VF„G\� �MPOKF_� K� ’XHMJKF_� T� ����� K� ��)l� PP�� �MPOK_[IK_�
HI]� L� ZXK[GKIJKK� T� ]FXXK]LXKHOSM^U� TLGHU� L]� ��l�� P� A�*==1/2R�
=1,4� Œ,/*=0� 96=10+1u/123� �u/B� \[]HMLTKO� …KXKM\� ]FXXK]LXKHOSM^U�
TLG� T� LGM\� VLX[I\Z� OKP\-� [†K]HN� L]� OKMKK� MHKaLOS…FPL� L]OKTH��n

�L� ’XHMJKK� ‡HILM� L� X^aLOLT[]TF� L]� �� VHX]H� ����� P�� TL[cXFe
ˆHF]� KML[]XHMM^V� [\GHV� OLTK]S� X^a\� T� ]FXXK]LXKHOSM^U� TLGHU�
’XHMJKK� K� �O„KXH� MH� cXL[]XHM[]TF� T� �� VLX[IKU� VKOK-� [†K]HN�
L]� OKMKK� MHKaLOS…FPL� L]OKTH���

�� $L[[KK� ]HVL„FMM^_� \[]HT� ��g�� PLGH� [†K]HF]� ]HVL„FMML_�
‡LML_� TLGMLF� cXL[]XHM[]TL� T� �n� VLX[IKU� VKOS� [� VF[]H� cLVF]IK�
MHKaLOFF� MK‡ILPL� \XLTMN� TLG^� MH� VLX[IKU� aFXFPHU� $L[[K_[IL_�
!VcFXKK�

n�� VHN� ����� P�� a^OK� K‡GHM^� r  XHTKOH� L� X^aMLV� cXLV^[OF�
T�  XKHV\X[ILV� PFMFXHORP\aFXMH]LX[]TFs-� T� IL]LX^U� [IH‡HML-� †]L�
‰]K� r XHTKOHs� GF_[]T\Z]� rT� cXKaXF„ML_� cLOL[F� VLXN� …KXKMLZ�
T� ]XK� PFLPXHƒK†F[IKU� VKOK� [†K]HN� L]� OKMKK� MHKaLOS…FPL�
L]OKTH� KOK� IXHN� aFXFPLT^U� []LNˆKU� OSGLTs��f

�^XHaL]HMMLF� T� $L[[KK� r LOL„FMKF� L� X\[[IKU� ]FXXK]LXKHOSe
M^U� TLGHUs� ]HI„F� cXK‡MHF]� K[ULGML_� OKMKF_� ]FXXK]LXKHOSM^U�
TLG� OKMKZ� MHKaLOS…FPL� L]OKTH�

•KMKN� MHKaLOS…FPL� L]OKTH� cXKMN]H� ‡H� K[ULGM\Z� OKMKZ� ]FXe
XK]LXKHOSM^U� TLG� TL� VMLPKU� VF„G\MHXLGM^U� GLPLTLXHU-� K‡� ILe
]LX^U� VL„ML� \cLVNM\]S� ILMTFMJKZ� La� \XFP\OKXLTHMKK� X^aLOLTe
[]TH� T� �FTFXMLV� VLXF� ���n� P� A[]H]SN� nBp� ILMTFMJKZ� La� LUXHMF�
cLGTLGM^U� IHaFOF_� ���f� P�p� HMPOLRGH][I\Z� ILMTFMJKZ� L� X^aLe
OLT[]TF� L]� nf� KZMN� ��gn� P�p� GLPLTLX� La� �OHMG[IKU� L[]XLTHU� L]�
ng� LI]NaXN� ��ng� P�p� [LPOH…FMKN-� ‡HIOZ†FMM^F� T� ��nf� P� �LFGKMFMe
M^VK� ‘ ]H]HVK� �VFXKIK� [�XNGLV� PL[\GHX[]T�[�JFOSZ�aLXSa^� cXLe
]KT� ILM]XHaHMGML_� ]LXPLTOK� HOILPLOFV-� K� GX�

�OFG\F]� cXK‡MH]S-� †]L� OKMKN� MHKaLOS…FPL� L]OKTH� NTONF][N�
T� cXHI]KIF� [HV^V� cLGULGNˆKV� cXKMJKcLV� GON� \[]HMLTOFMKN� K[e
ULGML_� OKMKK� ]FXXK]LXKHOSM^U� TLG�� ! [cLOS‡\N� OKMKZ� MHKaLOSe
…FPL� L]OKTH-� cXKaXF„M^F� PL[\GHX[]TH� XH[…KXNZ]� ‡LM\� [TLKU�
]FXXK]LXKHOSM^U� TLG-� MH� L[MLTF� †FPL� K� XF„KV� ‰]KU� TLG� VL„F]
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MHKO\†…KV� LaXH‡LV� ‡HˆK]K]S� aF‡LcH[ML[]S� K� ‰ILMLVK†F[IKF� KMe
]FXF[^� cXKaXF„MLPL� PL[\GHX[]TH��t

"LMF†ML-� OKMKZ� MHKaLOS…FPL� L]OKTH� MH� aFXFPHU� TF[SVH�
]X\GML� \]L†MK]S�� b]L� ]XFa\F]� GOK]FOSMLPL� MHaOZGFMKN-� XF‡\OSe
]H]^ � IL]LXLPL-� IHI� cXHTKOL-� cXKMKVHZ][N� TL� TMKVHMKF� cXK� [Le
[]HTOFMKK� LƒKJKHOSM^U� IHX]�� #HIKV� LaXH‡LV-� GON� \[]HMLTOFMKN�
‰]L_� OKMKK� VLP\]� a^]S� K[cLOS‡LTHM^� IHX]^� IX\cMLPL� VH[…]HaH-�
LƒKJKHOSML� cXK‡MHMM^F� cXKaXF„M^V� PL[\GHX[]TLV�

 XKMN]^F� MH� %HHP[IL_� ILMƒFXFMJKK� cL� ILGKƒKIHJKK� VF„G\e
MHXLGMLPL� cXHTH� ���g� P�� []H]SK� cL� XF„KV\� ]FXXK]LXKHOSM^U� TLG�
MF� XH‡XF…HZ]� TLcXL[H� La� K[ULGML_� OKMKK-� ]HI� IHI� ‰]L]� TLcXL[�
[TN‡HM� MFcL[XFG[]TFMML� [� TLcXL[LV� L� …KXKMF� ]FXXK]LXKHOSM^U�
TLG-� cL� IHILTLV\�TLcXL[\� \†H[]MKIK� ILMƒFXFMJKK�MF� [VLPOK�GLPLe
TLXK]S[N�

�[F� „F� ��� cLGILVK]F]� T� [TLFV� cXLFI]F� A�� MFM\VFXLTHMM^U�
[]H]F_B� PLTLXK]� L� OKMKK� MHKaLOS…FPL� L]OKTH� IHI� La� K[ULGML_�
OKMKK� ]FXXK]LXKHOSM^U� TLG-� \]TFX„GHN8� r�� [LaOZGFMKFV� cLOLe
„FMK_-� IH[HZˆKU[N� a\U]� K� L[]XLTLT-� …KXKMH� ]FXXK]LXKHOSM^U�
TLG� K[†K[ONF][N� L]� OKMKK� MHKaLOS…FPL� L]OKTH� TGLOS� T[FPL� cLe
aFXF„SN�s�)� �H � OKMKZ� L]OKTH� K� ‡GF[S� cXKMKVHF][N� OKMKN-� L]VFe
†FMMHN� MH� LƒKJKHOSM^U� IHX]HU�

"LVK[[KN� VF„G\MHXLGMLPL� cXHTH� �� 	� T� T^XHaL]HMM^U� MH�
[TLF_� …F[]L_� [F[[KK� ��tf� P� cXFGTHXK]FOSM^U� []H]SNU� cL� XF„KV\�
]FXXK]LXKHOSM^U� TLG� ]HI„F� cXK‡MHOH� K[ULGML_� OKMKF_� OKMKZ�
MHKaLOS…FPL� L]OKTH-� IHI� LMH� L]VF†FMH� MH� IHX]HU� r[HVLPL� aLOSe
…LPL� VH[…]HaH-� LƒKJKHOSML� cXK‡MHMM^U� cXKaXF„M^V� PL[\GHXe
[]TLVs�� �[OK� „F� [LL]TF][]T\ZˆKF� IHX]^� MF� [L[]HTOFM^-� ]L� T�
cXFGTHXK]FOSM^U� []H]SNU� ‡H� K[ULGM\Z� OKMKZ� cXK‡MHMH� OKMKN�
MHKaLOS…FPL� cXKOKTH��l

	L� cXK‡MHMKF� OKMKK� cXKOKTH� ‡H� K[ULGM\Z� OKMKZ� ]FXXK]Le
XKHOSM^U� TLG� MF� L]TF†HF]� KM]FXF[HV� cXKaXF„M^U� PL[\GHX[]T-�
IHI�‰]L� T^…F�\„F� cLIH‡HML-� ]HI� IHI�LML� \VFMS…HF]�PL[\GHX[]TFMe
M\Z� ]FXXK]LXKZ� cXKaXF„MLPL� PL[\GHX[]TH�

 L‰]LV\� ]HIHN� ƒLXV\OKXLTIH� cXFGTHXK]FOSM^U� []H]F_� T^e
‡THOH� cXL]F[]^� [L� []LXLM^� XNGH� PL[\GHX[]T-� IL]LX^F� cL[OHOK�
[TLK� VMFMKN� ILVK[[KK�

QFMFT[IHN� ILMTFMJKN� ��t�� P�� L� XF„KVF� ]FXXK]LXKHOSM^U� TLG

�t� Y F„ G\MHXLGMLF� cXHTL-� cLG� XFG�� ��� 	�� & \XGFMFT[ILPL� K� ��� z�� "X^OLTH-�
YL[ITH� "#$%&� []X�� '()*� Y F„G\MHXLGMLF� cXHTL-� cLG� XFG�� ��� ��� "LXLTKMH-�
Y L[ITH� "#("&� []X�� )+"*� ��� & �� " F _ O K M -� �LTF][ILF� VLX[ILF� cXHTL-� YL[ITH�"#($&�
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cXK‡MHF]�‡H� K[ULGM\Z�OKMKZ�OKMKZ� MHKaLOS…LPL�L]OKTH-�IHI �LMH�
L]VF†FMH� MH� IHX]HU� IX\cMLPL� VH[…]HaH-� LƒKJKHOSML� cXK‡MHMM^U�
cXKaXF„M^V� PL[\GHX[]TLV���

�LTF][ILF� ‡HILMLGH]FOS[]TL� ]HI„F� cXKMKVHF]� ‡H� K[ULGM\Z�
OKMKZ� ]FXXK]LXKHOSM^U� TLG� OKMKZ� MHKaLOS…FPL� L]OKTH���

	L� OKMKZ� MHKaLOS…FPL� L]OKTH� GON� \[]HMLTOFMKN� K[ULGML_�
OKMKK� ]FXXK]LXKHOSM^U� TLG� VL„ML� K[cLOS‡LTH]S� OK…S� T� ]LV�
[O\†HF-� F[OK� aFXFPLTHN� OKMKN� cXNVHN-� MF� K‡XF‡HMH� ‡HOKTHVK-�
\� aFXFPH� MF]� L[]XLTLT-� L[]XLTILT-� [IHO� K� XKƒLT�� �[OK� \� aFXFPH�
MHULGN][N� L[]XLTH-� L[]XLTIK-� [IHO^� K� XKƒ^-� ]L� GON� K[ULGML_� OKe
MKK� ]FXXK]LXKHOSM^U� TLG� VLP\]� a^]S� K[cLOS‡LTHM^� cXNV^F� OKe
MKK-� [LFGKMNZˆKF� ‰]K� [IHO^-� L[]XLTH-� L[]XLTIK� K� XKƒ^�� �GMHIL�
GON� ]LPL-� †]La^� ‰]KVK� L[]XLTIHVK-� [ IHOHVK� K� XKƒHVK� VL„ML� a �̂
a^OL� TL[cLOS‡LTH]S[N� cXK� \[]HMLTOFMKK� K[ULGML_� OKMKK� ]FXXKe
]LXKHOSM^U� TLG-� LMK� GLO„M^� cL[]LNMML� MHULGK]S[N� T^…F� cLe
TFXUML[]K� TLG^�ng

 XKaXF„M^F� [IHO^� K� L[]XLTIK� IHI � K[ULGMHN� OKMKN� ]FXXK]Le
XKHOSM^U�TLG�cXK‡MHZ][N� T� XNGF�GLPLTLXLT-� ‡HIOZ†FMM^U� VF„G\�
a\X„\H‡M^VK� PL[\GHX[]THVK�

$^aLOLTMHN� ILMTFMJKN� VF„G\� �FOKILaXK]HMKF_� K� &HMKF_-�
‡HIOZ†FMMHN� nf� KZMN� ��gn� P�-� cXK‡MHF]� …KXKM\� GH][IKU� ]FXXK]Le
XKHOSM^U� TLG� T� �� VLX[IKU� VKOK-� [†K]HN� [� OKMKK� L]OKTH-� H� XHTML�
rL]� L[]XLTILT-� [IHO� K� XKƒLTs�n�

�� GLPLTLXF� La� �OHMG[IKU� L[]XLTHU� L]� ng� LI]NaXN� ��ng� P��
…KXKMH� ]FXXK]LXKHOSM^U� TLG� LcXFGFONF][N� T� �� VLX[IKU� VKOK-�
[†K]HN� [� OKMKK� L]OKTH� MH� cLaFXF„SF-� H� ]HI„F� rL]� L[]XLTILT� K�
[IHO-� MF� cLGTFX„FMM^U� cL[]LNMMLV\� ‡H]LcOFMKZs�nn� k

�LTF][IK_� �LZ‡� T� [TLF_� cXHI]KIF� cXK‡MHF]� ‰]L]� cXKMJKc��
�� cL[]HMLTOFMKK� – ! " � K� � 	 " � � � �$� r�� TLGMLV� cXL[]XHM[]TF�
’KM[ILPL� ‡HOKTH-� MH� IL]LXLF� XH[cXL[]XHMNF][N� TOH[]S� LXPHMLT�
�LZ‡H� � �$� K� $� ’ �$s� L]� �� HTP\[]H� ���g� P�� T� cXKVF†HMKK� I�
[]�� nRL_� a^OL� \IH‡HML-� †]L� XH[[]LNMKF� ]FXXK]LXKHOSM^U� TLG� ]HV-
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ng� �V�� � ]H]SK� "LVK[[KK� Y F„ G\MHXLGMLPL� cXHTH� � � 	 -� []�� ��p� T� cXKMN]^U�
MH� %HHP[IL_� ILMƒFXFMJKK� ���g� P�� HI]HU� AcXLFI]� nRPL� cLGILVK]F]H� [� �RZ� MFM\e
VFXLTHMM^VK� []H]SNVKB� cXK‡MHF][N-� †]L� K� ]HIKF� TL‡T^…FMKN� VLX[ILPL� GMH-�
IL]LX^F� T^[]\cHZ]� K‡� TLG^� ]LOSIL� cXK� L]OKTF-� cXKMKVHZ][N� TL� TMKVHMKF�
cXK� cXLTFGFMKK� K[ULGML_� OKMKK�

n�� ` K P P K M [ � K� " L O L V a L�[-� Y F„G\MHXLGMLF� VLX[ILF� cXHTL-� YL[ITH�
��t�-� []X�� lg�
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PGF� KVFZ][N� …UFX^-� K‡VFXNF][N� rL]� [HV^U� L]GHOFMM^U-� TL‡T^e
…HZˆKU[N� MHG� cLTFXUML[]SZ� TLG^-� L[]XLTLT� K� [IHOs�n�

`L]N� cXKTFGFMMLF� cL[]HMLTOFMKF� \]XH]KOL� [TLZ� [KO\� T� [TN‡K�
[� K‡VFMFMKFV� MH…KU� PL[\GHX[]TFMM^U� PXHMKJ� T� ’KM[ILV� ‡HOKTF-�
MHGL� cLOHPH]S-� †]L� cXKMJKc� \[]HMLTOFMKN� K[ULGML_� OKMKK� ]FXe
XK]LXKHOSM^U� TLG� GF_[]T\F]� K� T� [LTXFVFMM^U� \[OLTKNU�

�MPOKN� T� MH†HOF� W'��� []LOF]KN� \[TLKOH� MLT^_� cXKMJKc� GON�
\[]HMLTOFMKN� K[ULGML_� OKMKK� ]FXXK]LXKHOSM^U� TLG�� �� �)gf� P��
cXLIOHVHJKF_� ILXLON� ”ILTH� TM\]XFMMKV� VLXFV� �MPOKK� a^OK�
cXK‡MHM^� ]HI�MH‡^THFV^F� "LXLOFT[IKF� "HVFX^-� ]L�F[]S� VLXN-�MHe
ULGNˆKF[N� VF„G\� aFXFPLV� K� cXNV^VK� OKMKNVK-� [LFGKMNZˆKVK�
MHKaLOFF� GHOFIL� T^GHZˆKF[N� T� VLXF� V^[^�� 	F[VL]XN� MH� cXLe
]F[]^� GX\PKU� PL[\GHX[]T-� �MPOKN� cLG†KMKOH� KMa[]XHMM^F� [\GH�
T� ‰]KU� TM\]XFMMKU� TLGHU� [TLF_� ZXK[GKIJKK� K� ILM]XLOZ�� #HI\Z�
cXHI]KI\� �MPOKN� cXKVFMNOH� GL� ILMJH� W�W� []LOF]KN-� ILPGH� T�
[TN‡K� [� \[]HMLTOFMKFV� T� ��l�� P�� �I]H� L� ZXK[GKIJKK� T� ]FXXK]Le
XKHOSM^U� TLGHU� A�*==1/2=1,4� • ,/*=0� 96=10+1u/123� �u/B� MH‡THMMLF�
TM\]XFMMFF� VLXF� aLOS…F� MF� \cLVKMHF][N�� 	Ls-� IHI � L]VF†HF]�
HMPOK_[IK_� HT]LX� • LXFM[nf-� �MPOKN� ƒLXVHOSML� MKILPGH� MF� L]IHe
‡^THOH[S� L]� ‰]KU� cXK]N‡HMK_�

�VFXKIHM[IK_� HT]LX� "FM]� T� MH†HOF� W�W� []LOF]KN� cXK‡MHO� K�
cXHTL� �LFGKMFMM^U� ‘ ]H]LT� �VFXKIK-� K[ULGN� K‡� LPXLVML_� cXL]Ne
„FMML[]K� aFXFPLTL_� OKMKK� �VFXKIK-� T� ƒK[IHOSM^U� KM]FXF[HU�
K� T� KM]FXF[HU� aF‡LcH[ML[]K� \[]HMLTK]S� T� IH†F[]TF� K[ULGML_� OKe
MKK� ]FXXK]LXKHOSM^U� TLG� cXNV^F� OKMKK-� [LFGKMNZˆKF� MHKaLOFF�
GHOFIL� T^GHZˆKF[N� T� VLXF� V^[^�nt

�aˆFcXKMN]^F�cXKMJKc^� VF„G\MHXLGMLPL�cXHTH� MF�cXK‡MHZ]�
‰]L_� ]FLXKK-� K� VL„ML� [IH‡H]S-� †]L� LMH� T^XH„HOH� ‰I[cHM[KLMK[]e
[IKF� []XFVOFMKN� �FOKILaXK]HMKK� K� �LFGKMFMM^U� ‘ ]H]LT� �VFe
XKIK-� MHcXHTOFMM^F� MH� cLG†KMFMKF� VLXF_� KU� PFPFVLMKK�

�XPFM]KMH� T� cL[]HMLTOFMKK� ��gl� PLGH� cXK‡MHF]� TM\]XFMMKVK�
TLGHVK�‡HOKT^� �HMRYH]KH[-� �HM]R&„LX„ � K� 	\FTL-� cXK†FV�GOKMH�
cXNVL_� OKMKK� †FXF‡� PLXOL� ‰]KU� ‡HOKTLT-� NTONZˆF_[N� K[ULGML_�
OKMKF_� ]FXXK]LXKHOSM^U� TLG-� XHTMH�cXKaOK‡K]FOSML� �gg� VLX[IKV�
VKONV-� K� TLGMLF� cXL[]XHM[]TL-� IL]LXLF� ]HIKV� LaXH‡LV� [†K]HF][N�
TM\]XFMMKVK� TLGHVK-� cXL[]KXHF][N� cXKaOK‡K]FOSML� MH� lg� VKOS�
L]� aFXFPH�n)� #HIHN� cXHI]KIH� MHcLVKMHF]� ]FLXKZ� L� V^[HU�

�� a\X„\H‡ML_� GLI]XKMF� NTONF][N� [cLXM^V� TLcXL[-� cXKMKVH]S�
OK� T� XH[†F]� cXK� LcXFGFOFMKK� OKMKK� L]OKTH� OK…S� F[]F[]TFMM\Z�
aFXFPLT\Z� OKMKZ� KOK� ]HI„F� K[I\[[]TFMM\Z� VLX[I\Z� PXHMKJ\-�
LaXH‡LTHMM\Z� c\]FV� ‡HcLOMFMKN� MK‡VFMM^U� †H[]F_� VLXN� KOK� cXK�
cLVLˆK� KU� L[\…IK�
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�� ]FLXKK� K� cXHI]KIF� �LTF][ILPL� �LZ‡H� MH‡THMM^_� TLcXL[� MF�
MH…FO� XH‡XF…FMKN�� �[F� „F� [OFG\F]� cXFGcLOL„K]S-� †]L� cXK� \ [ ]He
MLTOFMKK� aFXFPLTL_� OKMKK� GON� LcXFGFOFMKN� ]FXXK]LXKHOSM^U�
TLG� [OFG\F]� cXKMKVH]S� T� XH[†F]� ]HI„F� K[I\[[]TFMM^F� [LLX\„Fe
MKN� K� LaXH‡LTHT…\Z[N� MH� L[MLTHMKK� KU� aFXFPLT\Z� OKMKZ-� ]HI�
IHI�‰]L�L]TF†HF]� KM]FXF[HV� cXKaXF„MLPL� PL[\GHX[]TH�� b]L]� cXKMe
JKc� cXKVFMNF][N� cXK� LcXFGFOFMKK� K[ULGML_� OKMKK� ]FXXK]LXKHOSe
M^U� TLG� \� cLX]LT�

�� ]FU� [O\†HNU-� ILPGH� aFXFP� PO\aLIL� K‡XF‡HM� ‡HOKTHVK� K�
\� aFXFPH� MHULGN][N� …UFX^-� PL[\GHX[]TH� GON� \[]HMLTOFMKN� K[ULGe
ML_� OKMKK� ]FXXK]LXKHOSM^U� TLG� K[cLOS‡\Z]� ]�� M�� aH‡K[M^F� OKe
MKK-� [L[]LNˆKF� K‡� cXNV^U� OKMK_-� IL]LX^F� [LFGKMNZ]� T^GHZˆKFe
[N� MHKaLOFF� GHOFIL� T� VLXF� L[]XLTH� K� …UFX^�

�IHMGKMHT[IKF� PL[\GHX[]TH-� MH†KMHN� \„F� [� W'���� []LOF]KN-�
K[cLOS‡\Z]� ‰]L]� [cL[La� GON� \[]HMLTOFMKN� K[ULGML_� OKMKK� [TLKU�
]FXXK]LXKHOSM^U� TLG�

�� K‡GHMML_� T� ‘TFJKK� n�� VHN� �ll�� P�� KM[]X\IJKK� \IH‡^THe
OL[S-� †]L� ZXK[GKIJKN� ‘TFJKK� XH[cXL[]XHMNF][N� MH� rLGM\� VLXe
[I\Z� VKOZ� KOK� ]HI� MH‡^THFV\Z� PFXVHM[I\Z� VKOZ� L]� VHO^U�
L[]XLTLT� K� XKƒLT-� MF� T[FPGH� MHULGNˆKU[N� cLG� TLGL_s�nl

‘TFG[IK_� cL[LO� T� �H…KMP]LMF� T� [TLF_� ML]F� T� ���t� P�� PL[\e
GHX[]TFMMLV\� [FIXF]HXZ� �LFGKMFMM^U� ‘ ]H]LT� �VFXKIK� ‡HNTKO8�
r[LPOH[ML� GLOPLOF]MF_� ZXK[GKIJKK� ]FXXK]LXKHOSM^F� TLG^� ‘TFe
JKK� cXL[]KXHZ][N� MH� f� VLX[IKU� VKOK�� L]� aFXFPH� KOK� L]�
IXH_MKU� L[]XLTILT� KOK� \]F[LT-� XH[cLOL„FMM^U� cFXFG� aFXFPLV� K�
MF� LV^THFV^U� cL[]LNMML� VLX[IL_� TLOML_�sn�

�� ILXLOFT[ILV� GFIXF]F� 	LXTFPKK� ���n� P�� a^OL� \IH‡HML8� rPXHe
MKJH� MH…FPL� ]FXXK]LXKHOSMLPL� VLXN�� XH[cXL[]XHMNF][N� MH�
XH[[]LNMKF� LGML_� VLX[IL_� OKPK� L]� IXH_MFPL� L[]XLTH� KOK� L[]XLTe
ILT-� MF� cLPX\„FMM^U� T� VLXF�s

�� KM[]X\IJKK-� GHMML_� ILVHMGKXHV� TLFMMLPL� ƒOL]H� 	LXTFe
PKK� T� ��g)� P�-� ‡MH†KOL[S8� rcXL[]XHM[]TL� MLXTF„[ILPL� ]FXXK]Le
XKHOSMLPL� VLXN� \[]HMLTOFML� T� LGM\� La^IMLTFMM\Z� VLX[I\Z�
OKP\�� L]� IXH_MFPL� L[]XLTH� KOK� L[]XLTLT-� MF� cLPX\„FMM^U� T�
VLXF�s�n�

b]L]� „F� cXKMJKc� T^XH„FM� T� MLTF_…KU� ‡HILMLGH]FOSM^U� HIe
]HU� 	LXTFPKK-� H� KVFMML� T� ILXLOFT[ILV� GFIXF]F� L]� �n� KZON�
���t� P�� La� \XFP\OKXLTHMKK� X^aLOLT[]TH� T� MLXTF„[IKU� ]FXXK]Le
XKHOSM^U� TLGHU� [FTFXMFF� cLONXML_� OKMKK-� GLcLOMFMMLV� GFIXFe
]LV� L]� �g� GFIHaXN� ���l� P�� �� GFIXF]F� 	LXTFPKK� cFXF†K[OFM^�
f�� c\MI]LT-� XH[cLOL„FMM^U� †H[]SZ� MH� VH]FXKIF-� †H[]SZ� T� …UFe
XHU� \� aFXFPH-� [LFGKMFMM^F� cXNVS…K� OKMKNVK-� [O\„HˆKVK� K[ULGe
M^VK� PXHMKJHVK� ]FXXK]LXKHOSM^U� TLG�� 	HKaLOS…FF� XH[[]LNMKF�
VF„G\� c\MI]HVK� †FXF‡� ‡HOKT� •LccUHT� [L[]HTONF]� ff� VKOK� K� †Fe
XF‡� �F[]ƒKLXG� fg� VKOS�

nl� 9�F�0�0�6�X-� 2D-� *1/�-� []X�� �)�
n�� #HV� „F-� []X�� �t�
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�FOKILaXK]HMKN� MFLGMLIXH]ML� cXL]F[]LTHOH� cXL]KT� \[]HMLTe
OFMML_� 	LXTFPKF_� fRVKOSML_� …KXKM^� ]FXXK]LXKHOSM^U� TLG-�
XHTML� IHI� K� cXL]KT� [cL[LaH� KU� LcXFGFOFMKN� L]� …UFX�

 L[OF� �]LXL_� YKXLTL_� TL_M^� T� [TN‡K� [� ‡HGFX„HMKFV� MLXe
TF„[IKVK� TOH[]NVK� T� ��f�� P� HMPOK_[IKU� X^aLOLTM^U� [\GLT� ‡H�
X^aLOLT[]TL� T� MLXTF„[IKU� ]FXXK]LXKHOSM^U� TLGHU-� �MPOKN�
n�� [FM]NaXN� ��f�� P� LaXH]KOH[S� T��YF„G\MHXLGM^_� [\G� GON� XH‡e
XF…FMKN� [cLXH��g

�FOKILaXK]HMKN� T� [TLKU� GLTLGHU� \]TFX„GHOH-� †]L� K‡OL„FMe
M^_� T� MLXTF„[ILV� GFIXF]F� ���t� P�� [cL[La� \[]HMLTOFMKN� K[ULGML_�
OKMKK� ]FXXK]LXKHOSM^U� TLG� AaH‡K[M^F� OKMKKB� MHULGK][N� T� cXLe
]KTLXF†KK� [� VF„G\MHXLGM^V� cXHTLV�� �� ]L†IK� ‡XFMKN� �FOKILaXKe
]HMKK� VF„G\MHXLGMLF� cXHTL� MF� cXFGL[]HTONF]� IH„GLV\� PL[\e
GHX[]T\� [TLaLG^� GON� \[]HMLTOFMKN� K[ULGML_� OKMKK-� ML� ]FXXK]Le
XKHOSM^F� TLG^� LcXFGFONZ][N� T� [LL]TF][]TKK� [� GF_[]TK]FOSML_�
aFXFPLTL_� OKMKF_� L]� OKMKK� MHKaLOS…FPL� L]OKTH�� ![IOZ†FMKN� K‡�
‰]LPL� cXHTKOH� []XLPL� LPXHMK†FM^� VF„G\MHXLGM^V� cXHTLV�� "HI�
K[IOZ†FMKN� L]VF†HZ][N� ‡HOKT^�� �� L]ML…FMKK� ‡HOKTLT� �FOKILe
aXK]HMKN� cXK‡MHF]� cXKMJKc� �g� VLX[IKU� VKOS-� ‡H� K[IOZ†FMKFV�
K[]LXK†F[IKU� ‡HOKTLTR� �VF[]F� [� ]FV� LMH� [†K]HF]� \[]HMLTOFMKF�
aH‡K[ML_� OKMKK� †FXF‡� ‡HOKT� •LccUHT� K� GX\PKF� ‡HOKT^� cXL]Ke
TLXF†HˆKV� VF„G\MHXLGMLV\� cXHT\-� ]HI� IHI� …KXKMH� KU� [L[]HTe
ONF]� aLOFF� �g� VLX[IKU� VKOS��  L� VMFMKZ� �FOKILaXK]HMKK-� OK…S�
MH� L[MLTF� K[]LXK†F[IL_� cXHI]KIK� VLXF-� OF„HˆFF� VF„G\� aFXFPLV�
K� LIX\„HZˆKVK� aFXFP� …UFXHVK-� VL„F]� a^]S� cXK‡MHML� ‡H� TM\e
]XFMMFF� VLXF� 	LXTFPKK-� F[OK� …UFX^� MF� XH[cLOL„FM^� GHOFF�
f� VLX[IKU� VKOS� L]� aFXFPH�

YF„G\MHXLGM^_� [\G� T� [TLFV� XF…FMKK-� L]� ��� GFIHaXN� ��t�� P��
L]VF]KO-� †]L� ]FXXK]LXKHOSM^F� TLG^� [†K]HZ][N� L]� OKMKK� L]OKTH��
� ]TFX„GHN-� †]L� MK� LGMH� K‡� [IHO-� L]VF†FMM^U� T� GFIXF]F� ���t� P��
K� cXKMN]^U�‡H� L[MLTHMKF� cXK� LcXFGFOFMKK� aH‡K[ML_�OKMKK-� MF� L]e
[]LK]� GHOFF� f� VLX[IKU� VKOS� L]� aFXFPH-� YF„G\MHXLGM^_� [\G� cXKe
‡MHO-� †]L� T� ILMIXF]MLV� [O\†HF� …KXKM\� ]FXXK]LXKHOSM^U� TLG�
VL„ML� L][†K]H]S� L]� TMF…MF_� JFcK� …UFX-� MHKaLOFF�GHOFIL�L][]LNe
ˆKU� L]� aFXFPH-� KaL� LMK� LaXH‡\Z]� LGML� JFOLF� [� aFXFPLV�

/� �� [TN‡K� [� ‰]KV� YF„G\MHXLGM^_� [\G� cXK‡MHO� K‡aXHMM^_� T�
MLXTF„[ILV� GFIXF]F� ���t� P�� [cL[La� LcXFGFOFMKN� K[ULGML_� OKMKK�
]FXXK]LXKHOSM^U� TLG� [LPOH[M^V� [� VF„G\MHXLGM^V� cXHTLV����
#HIKV� LaXH‡LV� YF„G\MHXLGM^_� [\G� cXK‡MHO� ]HI„F-� †]L� K[ULGe
ML_� OKMKF_� ]FXXK]LXKHOSM^U� TLG� VLP\]� a^]S� MHULGNˆKF[N� T� aFe
XFPLTLV� VLXF� L[]XLTIK� K� [IHO^-� F[OK� LMK� MF� OF„H]� L]� aFXFPH�
GHOS…F-� †FV� cXL[]KXHZ][N� ]FXXK]LXKHOSM^F� TLG^� GHMMLPL� PL[\e
GHX[]TH�
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 XKMJKc� aH‡K[M^U� OKMK_� GON� LcXFGFOFMKN� X^aLOLTM^U� ‡LM�
cXKVFMNF]� K� ! [OHMGKN� T� cXHTKOHU� L]� ��� VHX]H� ��tn� PLGH�� �� cXHe
TKOHU� ]HI„F� \ IH‡HM^� f�� ]L†FI-� IL]LX^F� [LFGKMNZ][N� aH‡K[M^VK�
OKMKNVK-� cXK†FV� GOKMH� [HVL_� GOKMML_� aH‡K[ML_� OKMKK-� cXLe
ULGNˆF_� †FXF‡� ‡HOKT� ’LI[H� ’OL\_-� [L[]HTONF]� ))� VKOS-� ]�� F�� ‰]H�
OKMKN� MH� ��� VKOS� GOKMMFF-� †FV� [HVHN� GOKMMHN� OKMKN� T� MLXTF„e
[ILV� GFIXF]F��n

�� „FMFT[IL_� ILMTFMJKK� ��t�� P�� \IH‡^THF][N-� †]L� T� ]LV� [O\†HF-�
F[OK� aFXFP� K‡TKOK[]� KOK� PO\aLIL� K‡XF‡HM-� F[OK� KVFZ][N� L[]XLTH�
T� MFcL[XFG[]TFMML_� aOK‡L[]K� L]� aFXFPH� KOK� F[OK� ‰]LPL� ]XFa\Z]�
cXK‡MHMM^F� GLOPLOF]MF_� cXHI]KIL_� ‰ILMLVK†F[IKF� KM]FXF[^-� ]L�
T� IH†F[]TF� K[ULGML_� OKMKK� VLP\]� a^]S� cXKMN]^� aH‡K[M^F� OKMKK��
	KIHIL_� VHI[KVHOSML_� GOKM^� GON� aH‡K[M^U� OKMK_-� H� ]HI„F� MKe
IHILPL�OKVK]H�GON� L]GHOFMML[]K� K[ULGM^U� ]L†FI� L]� aFXFPH� T� []H]Se
NU� MF� cXFG\[VL]XFML�

�� GHOSMF_…FV� V^� L[]HMLTKV[N� MH� [cL[LaHU� \[]HMLTOFMKN� K[e
ULGML_� OKMKK� ]FXXK]LXKHOSM^U� TLG� T� ‡HOKTHU� T� \[OLTKNU� L[]XLe
TLT-� HXUKcFOHPH� K� cXK� cL[]LNMM^U� OSGHU�

�	� �Xc[IH�R� OLHLR� YTKKLY[KL�OPHdc� Z[I� Z� U�OLZ�c	

�� ‡HOKTHU-� cL� LaˆFcXK‡MHMMLV\� cXKMJKc\� VF„G\MHXLGMLPL�
cXHTH-� T� ]LV� [O\†HF-� F[OK� TULG� T� ‡HOKT� MF� cXFT^…HF]� LcXFGFOFMe
ML_� …KXKM^-� K[ULGML_� OKMKF_� ]FXXK]LXKHOSM^U� TLG� [O\„K]� cXNe
VHN� OKMKN-� [LFGKMNZˆHN� MHKaLOFF� GHOFIL� cXL[]KXHZˆKF[N� T�
VLXF� ]L†IK� aFXFPH�� �LG^� ‡HOKTH� VF„G\� aFXFPHVK� K� K[ULGML_�
OKMKF_� ]FXXK]LXKHOSM^U� TLG� T� ‰]LV� [O\†HF� cXFG[]HTONZ]� TM\e
]XFMMKF� TLG^�

`L]N� ‰]L]� cXKMJKc� LaˆFcXK‡MHM� T� GLI]XKMF� K� T� cXHI]KIF�
PL[\GHX[]T-� LGMHIL� MF]� FGKM[]TH� VMFMK_� T� TLcXL[HU-� IHILTH�
GLO„MH� a^]S� PO\aKMH� K‡TKOKM^� aFXFPH-� †]La^� FPL� VL„ML� a^OL�
MH‡TH]S� ‡HOKTLV-� H� ]HI„F� IHILTH� GLO„MH� a^]S� …KXKMH� ‡HOKTH-�
†]La^�K[ULGML_�OKMKF_� ]FXXK]LXKHOSM^U�TLG� VLPOH� [O\„K]S�cXNe
VHN� OKMKN-� cXLTFGFMMHN� †FXF‡� PLXOL� ‡HOKTH�

�aH� TLcXL[H� KVFZ]� aLOS…LF� cXHI]K†F[ILF� ‡MH†FMKF�� �[OK�
aFXFPLTHN� K‡TKOKMH� MF� [†K]HF][N� ‡HOKTLV-� ]L� ]FXXK]LXKHOSM^F�
TLG^� cXL]FIHZ]� cHXHOOFOSML� [� aFXFPLV� K� K[ULGML_� OKMKF_� [O\e
„K]� GKMKN� MHKaLOS…FPL� L]OKTH�� �� cL[OFGMFV� [O\†HF� T� aFXFPLT^U�
K‡TKOKMHU� TM\]XFMMKF� TLG^� MF� LaXH‡\Z][N� K� LaˆHN� cOLˆHGS�
VLX[IL_� ]FXXK]LXKK� cXKaXF„MLPL� PL[\GHX[]TH� [LIXHˆHF][N�

	H� %HHP[IL_� ILMƒFXFMJKK� cL� ILGKƒKIHJKK� VF„G\MHXLGMLPL�
cXHTH� ‰]L]� TLcXL[� T^‡THO� VMLPL� [cLXLT�� &FOFPHJKN� �‘ �� cXFGe
[]HTKOH� TF[SVH� cLGXLaML� XH‡XHaL]HMMLF� cXFGOL„FMKF� GON� XH‡e
XF…FMKN� TLcXL[H� L� ]LV-� GL[]H]L†MH� OK� PO\aKMH� K‡TKOKM^� aFXFPH
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GON� ]LPL-� †]La^� FF� [†K]H]S� TM\]XFMMKVK� VLX[IKVK� TLGHVK-� KOK�
LMH� LaXH‡\F]� ]FXXK]LXKHOSM^F� TLG^�

 L� cXFGOL„FMKZ� �‘ � � [OFG\F]-� TLRcFXT^U-� cXLTF[]K� cXNV\Z�
OKMKZ� †FXF‡� ‡HOKT� T� ]LV� VF[]F-� PGF� FPL� …KXKMH� MF� cXFT^…HF]�
�g� VKOS-� ‡H]FV� cXLTF[]K� LIX\„ML[]K� [� XHGK\[LV� T� nk•n� VKOK�
L]� T[FU� ]L†FI� aFXFPH-� GHOFF� cXLTF[]K� cLO\LIX\„ML[]S� XHGK\[LV�
T� n�n� VKOK� L]� [FXFGKM^� cXNVL_� OKMKK-� [LFGKMNZˆF_� aFXFPH� ‡He
OKTH-� T� []LXLM\� TM\]XFMML[]K� ‡HOKTH�� �[OK� cL[OFGMK_� cLO\IX\P�
aLOS…F-� †FV� cOLˆHGS� VLXN-� L[]HZˆHN[N� VF„G\� cXNVL_� OKMKF_� K�
cXLTFGFMM^VK� [� ]L†FI� aFXFPH� LIX\„ML[]NVK-� ]L� ‡HOKT� [†K]HF][N�
]FXXK]LXKHOSM^V� VLXFV-� K� ]FXXK]LXKHOSM^F� TLG^� cXL]FIHZ]�
cHXHOOFOSML� [� aFXFPLV�� �� cXL]KTMLV� [O\†HF� TLG^� ‡He
OKTH� [†K]HZ][N� TM\]XFMMKVK� TLGHVK-� H� K[ULGML_�OKMKF_� ]FXXK]Le
XKHOSM^U� TLG� [O\„K]� cXLTFGFMMHN� †FXF‡� ‡HOKT� cXNVHN� OKMKN�
GOKMLZ� T� �g� VKOS���

 XFGOL„FMKF� �LFGKMFMM^U� ‘ ]H]LT� �VFXKIK� KVFF]� cXHI]Ke
†F[ILF� ‡MH†FMKF� GON� VLXFcOHTH]FOF_��  XKaOK„HN[S� I� aFXFP\�
KML[]XHMMLPL� PL[\GHX[]TH-� LMK� VLP\]� cL� IHX]F� ]L†ML� LcXFGFe
OK]S-� cXFG[]HTONF]�OK� ‡HOKT� [LaL_� TM\]XFMMKF� KOK� ]FXXK]LXKHOSe
M^F� TLG^-� cLO\†HN� LGMLTXFVFMML� [� ‰]KV� ]HI„F� TL‡VL„ML[]S� Lce
XFGFOK]S� PXHMKJ^� ]FXXK]LXKHOSM^U� TLG� cXKaXF„MLPL� PL[\e
GHX[]TH�� #HIKV� LaXH‡LV-� T� L]GFOSM^U� [O\†HNU� ‰]L� cXFGOL„FMKF�
GL[]H]L†ML� cXHI]K†ML-� ML� IHI� LaˆK_� cXKMJKc� GON� \[]HMLTOFMKN�
K[ULGML_� OKMKK� ]FXXK]LXKHOSM^U� TLG� T� ‡HOKTHU� LML� MFcXKFVOFe
VL��  XFGOL„FMKF� �‘ � � MF� ‡HIOZ†HF]� T� [FaF� LaˆFPL� cXKMJKcH-�
IL]LX^_� OFPIL� a^OL� a^� cXKVFMK]S� T� L]ML…FMKK� T[FU� ‡HOKTLT�
cXK� XF…FMKK� TLcXL[H-� cXFG[]HTONF]� OK� [LaLZ� GHMM^_� ‡HOKT�
TM\]XFMMKF� TLG^� KOK� †H[]S� ]FXXK]LXKHOSM^U� TLG�� &ON� cLO\†Fe
MKN� L]TF]H� MH� \IH‡HMM^_� TLcXL[� MFLaULGKVL� cXLGFOH]S� †FX]F„e
M\Z� XHaL]\� GON� IH„GLPL� ‡HOKTH� L]GFOSML-� †]L� ‡H_VF]� GLTLOSML�
VMLPL� TXFVFMK� K� cL]XFa\F]� MFVHOL_� ]L†ML[]K-� TTKG\� †FPL� L[\e
ˆF[]TOFMKF� L‡MH†FMMLPL� cXFGOL„FMKN� MH� cXHI]KIF� T[]XF]K]�
aLOS…KF� ‡H]X\GMFMKN�

QFMFT[IHN� ILMTFMJKN� ��t�� P�� cL� XF„KV\� ]FXXK]LXKHOSM^U� TLG�
A[]�� lB� LcXFGFONF]� ‡HOKT-� IHI� ULXL…L� L†FX†FMMLF� \PO\aOFMKF� aFe
XFPH-� TGHZˆFF[N� T� [\…\� T� ]HIL_� VFXF� T� [LL]ML…FMKK� I� …KXKMF�
TULGH� T� MFPL-� †]L� [LGFX„K]� ‡HVIM\]^F� [\…F_� TLG^� K� LaXH‡\F]�
MF†]L� aLOS…FF-� †FV� cXL[]\Z� K‡TKOKM\� aFXFPH��  XK� ‰]LV� \IH‡HML-�
†]L� \PO\aOFMKF� aFXFPH� MF� cXK‡MHF][N� r‡HOKTLV-� F[OK� cOLˆHGS� FPL�
MF� XHTMH� KOK� MF� aLOS…F� cOLˆHGK� cLO\IX\PH-� GKHVF]XLV� IL]LXLPL�
[O\„K]� OKMKN-� cXLTFGFMMHN� VF„G\� ]L†IHVK-� LPXHMK†KTHZˆKVK�
TULG� T� ‰]L� \PO\aOFMKF�s�f

�cXFGFOFMKF-� [LPOH[ML� IL]LXLV\� ‡HOKT� GLO„FM� cXFG[]HTON]S
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rMF†]L� aLOS…FF-� †FV� cXL[]HN� K‡TKOKMH� aFXFPHs-� MF� L]OK†HF][N�
]L†ML[]SZ-� K� FPL� cXHI]K†F[ILF� cXKVFMFMKF� [TN‡HML� [� ]X\GMLe
[]NVK�

•XKGK†F[ILF� LcXFGFOFMKF� ‡HOKTH� T� cXHI]KIF� MF� cXF[OFG\F]�
[HVL[]LN]FOSM^U� JFOF_-� IHI� V^� VL„FV� ‰]L� T^TF[]K� K‡� cXKTFGFMe
M^U� LcXFGFOFMK_� ‡HOKTH-� ML� cXLK‡TLGK][N� GON� ]LPL-� †]La^� MHVFe
]K]S-� IHI� V^� \„F� TKGFOK-� LaˆK_� cXKMJKc� GON� \[]HMLTOFMKN� K[e
ULGML_� OKMKK� ]FXXK]LXKHOSM^U� TLG� T� ‡HOKTHU��  L‰]LV\� VF„G\�
ZXKGK†F[IKV� LcXFGFOFMKFV� ‡HOKTH� K� …KXKML_� ]FXXK]LXKHOSM^U�
TLG� [\ˆF[]T\F]� ]F[MHN� [TN‡S�

�^…FcXKTFGFMM^F� cXFGOL„FMKN� GON� LcXFGFOFMKN� ‡HOKTH� MF�
\†K]^THZ]� ]LPL� ƒHI]H-� †]L� T� cXHI]KIF� PL[\GHX[]T� …KXKMH� ]FXXKe
]LXKHOSM^U� TLG� a^THF]� TF[SVH� XH‡OK†ML_�� �[OK� KM]FXF[^� LaF[e
cF†FMKN� aF‡LcH[ML[]K� K� ‰ILMLVK†F[IKF� [LLaXH„FMKN� ]XFa\Z]� L]�
PL[\GHX[]TH� XH[…KXFMKN� [TLKU� ]FXXK]LXKHOSM^U� TLG� ‡H� cXFGFO^�
�� VKOS-� ]L� V^� GLO„M^� \†K]^TH]S� K� ‰]K� VLVFM]^� cXK� \[]HMLTOFe
MKK� ZXKGK†F[ILPL� UHXHI]FXH� ‡HOKTH�

 L‰]LV\� [OFGLTHOL� a^� cXFGL[]HTK]S� cXHTL� IH„GLV\� PL[\e
GHX[]T\-� T� [LL]TF][]TKK� [� …KXKML_� ]FXXK]LXKHOSM^U� TLG-� \[]He
MLTK]S� TM\]XFMMKV� ‡HILMLGH]FOS[]TLV-� IHIKF�K‡TKOKM^� FPL� aFXFe
PLT� [†K]HZ][N� ‡HOKTHVK� T� ZXKGK†F[ILV� [V^[OF�� #HILF� cLOL„Fe
MKF� GHOL� a^� IH„GLV\� PL[\GHX[]T\� TL‡VL„ML[]S� \†K]^TH]S� cXK�
XH‡XF…FMKK� ‰]LPL� TH„MLPL� TLcXL[H� KM]FXF[^� ‰ILMLVKIK� K� LaF[e
cF†FMKN� aF‡LcH[ML[]K�

�� cLGLaM^V� cLOL„FMKFV� V^� T[]XF†HFV[N� \„F� T� cXHI]KIF� PLe
[\GHX[]T�� �� \ IH‡F� zLOPHX[IL_� 	HXLGML_� XF[c\aOKIK� L� ]FXXK]Le
XKHOSM^U� K� TM\]XFMMKU� TLGHU� L]� �g� LI]NaXN� ��t�� P�-� []�� n-� \ IH‡He
ML-� IHIKF� ‡HOKT^� cXFG[]HTONZ]� TM\]XFMMKF� TLG^� XF[c\aOKIK�

�� [LTF][ILV� ‡HILMLGH]FOS[]TF� ‰]L]� TLcXL[� MF� MH…FO� XH‡e
XF…FMKN�� �� ‡HIOZ†FMML_� [� ”cLMKF_� n�� NMTHXN� ��n�� PLGH� X^aLe
OLTML_� ILMTFMJKK� GON� LcXFGFOFMKN� ‡HOKTLT-� TULGNˆKU� T� [L[]HT�
]FXXK]LXKK� �LTF][ILPL� �LZ‡H-� cXKVFMNO[N� TF[SVH� [TLFLaXH‡M^_�
cXKMJKc� AcXKVFMFMM^_� \„F� T� [LPOH…FMKK� VF„G\� $L[[KF_� K� ”cLe
MKF_� T� ��gl� P�B-� H� KVFMML8� X^aMHN� OLTON� a^OH� ‡HcXFˆFMH� GON�
NcLMJFT� T� ]FU�‡HOKTHU-�GOKMH� IL]LX^U� cL� [HVLV\� PO\aLILV\�ƒHXe
TH]FX\� T� ]XK� XH‡H� …KXF� TULGH��t

YMLPL� XH‡MLPOH[K_� T^‡^THF]� K� TLcXL[� L� …KXKMF� ‡HOKTLT-�
TULGNˆKU� T� [L[]HT� TM\]XFMMKU� TLG�

�� MH†HOF� MH[]LNˆFPL� []LOF]KN� XNG� HT]LXLT� XH‡XF…HO� ‰]L]�
TLcXL[� MH� L[MLTF� GHOSMLaL_ML[]K� c\…FI�� #HI-� MHcXKVFX-� MFVFJe
IK_� HT]LX� ’�� •K[] � [†K]HO� ‡HOKT^� TM\]XFMMKVK� TLGHVK� T� ]LV� [O\e
†HF-� F[OK� \[]HMLTOFMM^F� MH� aFXFPHU� \� TULGH� T� MKU� aH]HXFK� [cLe
[LaM^� a^OK� La[]XFOKTH]S� TF[S� TULG� T� ‡HOKT��)� #HIKF� T‡PONG^� T�
[LTXFVFMM^U� \[OLTKNU� [LTFX…FMML� MFcXKFVOFV^� T� [TN‡K� [L� ‡MHe
†K]FOSM^V� \TFOK†FMKFV� GHOSMLaL_ML[]K� LX\GK_�

�t� �V�� cXKOL„FMKF� �� I� []�� �� ILMTFMJKK�
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$NG� a\X„\H‡M^U� HT]LXLT-� IHI� �ccFMPF_V-� #HMGLM-� �H[]XK�l�
[†K]HZ]� TM\]XFMMKVK� TLGHVK� ‡HOKT^-� …KXKMH� TULGH� IL]LX^U� MF�
cXFT^…HF]� )� VLX[IKU� VKOS�� b]K� HT]LX^� T� [TLKU� T‡PONGHU�L[MLT^e
THZ][N� MH� …KXKMF� ]FXXK]LXKHOSM^U� TLG� T� �� VKOK�� �� [LTXFVFMe
M^U� \[OLTKNU� …KXKMH� ]FXXK]LXKHOSM^U� TLG� T� �� VKOK� MF� [LL]e
TF][]T\F]� ]XFaLTHMKNV� ‡HˆK]^� aF‡LcH[ML[]K� K� ‰ILMLVK†F[IKU� KMe
]FXF[LT� cXKaXF„M^U� PL[\GHX[]T�� b]L� L]ML[K][N-� TcXL†FV-� K� I�
…KXKMF� ‡HOKTH� T� a� VKOS�

YMLPKF� a\X„\H‡M^F� HT]LX^� cXK‡MHZ]� TM\]XFMMKVK� TLGHVK�
‡HOKT^-� TULG� T� IL]LX^F� MF� cXFT^…HF]� �g� VKOS�� �[OK� …KXKMH� ‡He
OKTH� aLOS…F-� †FV� �g� VKOS-� ]L� TLG^� ‡HOKTH� [†K]HZ][N� TM\]XFMe
MKVK� TLGHVK-� MH†KMHN� [� ]LPL� VF[]H-� PGF� …KXKMH� ‡HOKTH-� [†K]HN�
[L� []LXLM^� TULGH-� \„F� MF� cXFT^…HF]� �g� VKOS�� z\X„\H‡M^F� HT]Le
X^� MFXFGIL� \]TFX„GHZ]-� †]L� cXHTKOL� L� �g� VLX[IKU� VKONU�
NTONF][N� LaˆFcXK‡MHMML_� MLXVL_� VF„G\MHXLGMLPL� c X HTH����
 XKMJKc� �g� VLX[IKU� VKOS� cXKVFMNO[N� TL� VMLPKU� VF„G\MHXLGe
M^U� GLPLTLXHU-� IHI� MHcXKVFX-� T� ILMTFMJKNU� L� X^aLOLT[]TF�
VF„G\� �FOKILaXK]HMKF_� K� ’XHMJKF_� ����-� ��f�� K� ��)l� P�P�p� T� ILMe
TFMJKK� L]� ���n� P�� La� \XFP\OKXLTHMKK� X^aLOLT[]TH� T� �FTFXMLV�
VLXF� K� G X � ��

 XKMJKc� �g� VLX[IKU� VKOS�cXK‡MHO� K� T]LXL_� cLGILVK]F]� %HHPe
[IL_� ILMƒFXFMJKK� cL� ILGKƒKIHJKK� VF„G\MHXLGMLPL� cXHTH� T�
���g� P�� T� [TLKU� MFM\VFXLTHMM^U� []H]SNU�

�La^]KFV-� IL]LXLF� [cL[La[]TLTHOL� GHOSMF_…FV\� XH[cXL[]XHe
MFMKZ� cXKMJKcH� �g� VLX[IKU� VKOS-� IHI� T� ‡HILMLGH]FOS[]TF� PL[\e
GHX[]T-� ]HI �K� T� VF„G\MHXLGM^U�GLPLTLXHU-� NTKO[N�GF[N]IHVK� OF]�
cXLGLO„HT…K_[N� [cLX� VF„G\� �LFGKMFMM^VK� ‘ ]H]HVK� �VFXKIK�
K� �FOKILaXK]HMKF_� L� cXHTF� X^aLOLT[]TH� T� �FTFXML_� �]OHM]KIF��
 HXK„[IKV� GLPLTLXLV� �l��� P�� �FOKILaXK]HMKN� cXFGL[]HTKOH�
PXH„GHMHV� �LFGKMFMM^U� ‘ ]H]LT� �VFXKIK� cXHTL� X^aLOLT[]TH�
MH� cXKMHGOF„HˆKU� F_� cXKaXF„SNU� 	SZƒH\MGOFMGH-� 	SZR‘L]R�
OFMGH� K� •HaXHGLXH��  L[OF� LILM†HMKN� TL_M^� VF„G\� LaLKVK� PL[\e
GHX[]THVK-� cXK� ‡HIOZ†FMKK� VKXMLPL� GLPLTLXH� T� ���n� P�-� TL‡MKI�
[cLXM^_� TLcXL[-� m� OKITKGKXLTHOH� OK� TL_MH� VF„G\� LaFKVK� GLPLe
THXKTHZˆKVK[N� []LXLMHVK� cXFGL[]HTOFMMLF�  HXK„[IKV� GLPLTLe
XLV� �l��� P�� PXH„GHMHV� �‘ �� cXHTL� MH� X^aLOLT[]TL-� KOK� „F� TL_e
MH� L[]HTKOH� T� [KOF� \cLVNM\]LF� cXHTL� K� HVFXKIHM[IKF� PXH„GHMF�
VLP\]� KV� cLOS‡LTH]S[N-� ‡HMKVHN[S� X^aLOLT[]TLV� T� �FTFXML_�
�]OHM]KIF-� T� cXKaXF„M^U� TOHGFMKNU� �FOKILaXK]HMKK˜� �HIOZe
†FMM^_� T� ���f� PLG\� VKXM^_� GLPLTLX� MF� XH‡XF…KO� GHMMLPL� [cLXe
MLPL� TLcXL[H-� K� cXL]KTLXF†KN� cL� cLTLG\� X^aLOLT[]TH� VF„G\�
LaFKVK� []XHMHVK� cXLGLO„HOK� KVF]S� VF[]L�
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�LcXL[� a^O� XH‡XF…FM� T� ����� P�� GLPLTLXLV� VF„G\� �FOKILaXKe
]HMKF_� K� �LFGKMFMM^VK� ‘ ]H]HVK� �VFXKIK�� �� [LL]TF][]TKK� [�
GLPLTLXLV� ‡H� PXH„GHMHVK� �‘ � � KU� cXF„MFF� cXHTL� a^OL� \ ]TFX„e
GFML� OK…S� T� LcXFGFOFMM^U� ‡HOKTHU�� �� L[]HOSM^U� ‡HOKTHU� �LFe
GKMFMM^F� ‘ ]H]^� �VFXKIK� MHT[FPGH� L]IH‡HOK[S� L]� cXFGL[]HTOFMe
MLPL�KU� PXH„GHMHV� cXHTH� X^aLOLT[]TH� K� LaXHaL]IK� X^a^� T� cLOLe
[F� T� ]XK� VLX[IKU� VKOK� TGLOS� aFXFPLT� "HMHG^-fg� H� ]HI„F� T� ‡He
OKTHU� K� PHTHMNU� A<,v0-� u=**.0� LP� C,=<26=0B�

�FOKILaXK]HMKN� ]LOILTHOH� GLPLTLX� ����� P� T� ]HILV� [V^[OF-�
†]L� �LFGKMFMM^F� ‘ ]H]^� �VFXKIK� L]IH‡HOK[S� L]� [TLFPL� cXHTH�
MH� X^aLOLT[]TL� TL� T[FU� ‡HOKTHU-� L]ML[K]FOSML� IL]LX^U� cXHTH�
HVFXKIHM[IKU� PXH„GHM� MF� a^OK� L[LaL� cLKVFMLTHM^-� MF‡HTK[KVL�
L]� …KXKM^� TULGH� T� ‡HOKTp� cXK� ‰]LV-� [LPOH[ML� ]LOILTHMKZ� �Fe
OKILaXK]HMKK-� cLOL[\� T� �� VLX[IKU� VKOK-� L� IL]LXL_� PLTLXKOL[S�
T� GLPLTLXF� ����� P�-� [OFGLTHOL� L][†K]^TH]S� T� L]ML…FMKK� ‡HOKTLT-�
MF‡HTK[KVL� L]� KU� …KXKM^-� L]� cXNVL_� OKMKK-� [LFGKMNZˆF_� MHKe
aLOFF� T^GHZˆKF[N� T� VLXF� c\MI]^� aFXFPLT� ‡HOKTH�

�LFGKMFMM^F� ‘ ]H]^� �VFXKIK� MF� a^OK� [LPOH[M^� [� ]HIKV� ]LOe
ILTHMKFV� GLPLTLXH� �FOKILaXK]HMKF_�� �� ILMJF� ILMJLT� nl� NMTHXN�
��g�� P� LaH� PL[\GHX[]TH� ‡HIOZ†KOK� VF„G\� [LaL_� [LPOH…FMKF� L�
cFXFGH†F� TLcXL[H� MH� XH‡XF…FMKF� %HHP[IL_�  L[]LNMML_� cHOH]F�
]XF]F_[ILPL� [\GH�� �� [LPOH…FMKK� a^OK� L]VF†FM^� l� [cLXM^U� TLe
cXL[LT-� K‡� IL]LX^U� tR^_� TLcXL[� MFcL[XFG[]TFMML� IH[HO[N� ‡HOKe
TLT�� �� TLcXL[F� a^OL� L]VF†FML8� r�� IHILPL� VF[]H� GLO„M^� \†K]^e
TH]S[N� ]XK� VLX[IKU� VKOK-� [� IHILPLROKaL� aFXFPH� ‡HOKTH� KOK�
a\U]^�� �˜s

�LFGKMFMM^F� ‘ ]H]^� �VFXKIK� cXK� XH‡XF…FMKK� TLcXL[H� cXKe
GFX„KTHOK[S� ]L†IK� ‡XFMKN-� [LPOH[ML� IL]LXL_� cLOL[\� ]FXXK]Le
XKHOSM^U� TLG� T� �� VLX[IKU� VKOK� T� ‡HOKTHU� K� a\U]HU� [OFG\F]�
K‡VFXN]S� cHXHOOFOSML� aFXFP\� [� OKMKK� MHKaLOS…FPL� L]OKTH�f��
 XFG[]HTK]FOS� �LFGKMFMM^U� ‘ ]H]LT� �VFXKIK� T� #XF]F_[ILV� [\GF�
[]XFVKO[N� \aFGK]S� [\G� T� ]LV-� a\G]L� GLPLTHXKTHZˆKF[N� []LXLM^�
cXKGFX„KTHOK[S� ‰]L_� ]L†IK� ‡XFMKN� \„F� cXK� ‡HIOZ†FMKK� GLPLTLe
XH� T� ����� P� �GMHIL� TL‡XH„FMKN� �LFGKMFMM^U� ‘ ]H]LT� �VFXKIK�
T� ]XF]F_[ILV� [\GF� cXL]KTLXF†KOK� KU� cXHI]KIF-� KaL� ƒHI]K†F[IK�
\„F� T� W'���� TFIF� �LFGKMFMM^F� ‘ ]H]^� �VFXKIK� cXK‡MHTHOK� TM\e
]XFMMKVK� VLX[IKVK� TLGHVK� aLOS…KF� ‡HOKT^� &FOHTHX[IK_� K� �FR�
‡HcKI[IK_� K� [†K]HOK� K[ULGML_� OKMKF_� ]FXXK]LXKHOSM^U� TLG� T�
‰]KU� ‡HOKTHU� cXNV\Z� OKMKZ-� [LFGKMNZˆ\Z� MHKaLOFF� T^GHZˆKFe
[N� T� VLXF� aFXFPLT^F� c\MI]^� ‡HOKTH-� H� MF� OKMKZ� MHKaLOS…FPL� L]e
OKTH�
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 XFG[]HTK]FOS� �FOKILaXK]HMKK� \]TFX„GHO-� †]L� T� VF„G\MHe
XLGMLV� cXHTF� L][\][]T\F]� LaˆFcXK‡MHMMHN� ]L†IH� ‡XFMKN� cL� TLce
XL[\� K[ULGML_� OKMKK� ]FXXK]LXKHOSM^U� TLG� T� L]ML…FMKK� ‡HOKe
TLT� K� a\U]�� ! [ULGN� K‡� cXHI]KIK� PL[\GHX[]T-� K‡� KM]FXF[LT� KU� aF‡e
LcH[ML[]K� K� ‰ILMLVKIK-� cXFG[]HTK]FOS� �FOKILaXK]HMKK� L][]HKe
THO� T‡PONG-� †]L� PL[\GHX[]TH� KVFZ]� cXHTL� TM\]XFMMKV� ‡HILMLGHe
]FOS[]TLV� cXK‡MH]S� TM\]XFMMKVK� VLX[IKVK� TLGHVK� ]HI„F� ‡HOKe
T^-� …KXKMH� TULGH� IL]LX^U� aLOS…F-� †FV� GTL_MHN� …KXKMH� ]FXXKe
]LXKHOSM^U� TLG�

#XF]F_[IK_� [\G� T� [TLFV� XF…FMKK� L]� l� [FM]NaXN� ���g� P�fn� cXKe
…FO� I�‡HIOZ†FMKZ-� †]L� T� ‡HOKTHU� cLOL[\� T� �� VLX[IKU� VKOK� K‡VFe
XNZ]� L]� cXNVL_� OKMKK-� cXLTFGFMML_� †FXF‡� L‡MH†FMMLF� TLGMLF�
cXL[]XHM[]TL� T� VF[]F-� PGF� LML� ]FXNF]� ILMƒKP\XHJKZ� K� UHXHI]FX�
‡HOKTH�� �� cXL†KU� VF[]HU� ]FXXK]LXKHOSM^F� TLG^� cXL]FIHZ]� cHe
XHOOFOSML� aFXFP\�� #XF]F_[IK_� [\G� L]VF]KO� ]HI„F-� †]L-� UL]N� \cLe
VNM\]LF� XF…FMKF� T� L[MLTMLV� K� cXHTKOSML-� LML� cXHI]K†F[IK� MF�
TcLOMF� cXKVFMKVL� A32/� *3/1=*4v� 0,/10i,u/2=v� ,0� :p2� 1/0� D=,u/1u,4�
,DD41u,<141/vB�

 L‰]LV\� #XF]F_[IK_� [\G� XFILVFMGLTHO� [cLXNˆKV� PL[\GHX[]e
THV� K‡VFXFMKF� ]FXXK]LXKHOSM^U� TLG� T� ‡HOKTHU� L]� cXNVL_� OKMKK-�
cXLTFGFMML_� †FXF‡� ‡HOKT� T� VF[]F-� PGF� …KXKMH� ‡HOKTH� TcFXT^F-�
[†K]HN� [L� []LXLM^� TULGH� T� ‡HOKT-� MF� cXFT^…HF]� �g� VLX[IKU� VKOS�

&HOFF� T� XFILVFMGHJKNU� #XF]F_[ILPL� [\GH� L]VF†HF][N-� †]L� T�
[cFJKHOSML� MH‡THMM^U� ‡HOKTHU-� PGF� KML[]XHMM^F� X^aLOLT^-� MHe
ULGN[S� cXK� TULGF� T� ‡HOKT-� TTKG\� ILMƒKP\XHJKK� aFXFPH� K� VF[]e
M^U� IOKVH]K†F[IKU� \[OLTK_� TcLOMF� VLP\]� cXFGcLOHPH]S-� †]L� LMK�
MHULGN][N� T� L]IX^]LV� VLXF-� PXHMKJ^� ]FXXK]LXKHOSM^U� TLG� [OFe
G\F]� LcXFGFON]S� ]HIKV� LaXH‡LV-� †]La^� X^aLOLT^� VLPOK� a^� XH[e
cL‡MH]S� ‡HOKT� A06uC� i10C*=7*3� 715C/� <*� =*,023,<4v� *šD*u/*+�
/2� =*u25310*� /C*� <,v� 63+*=� ,;*=,5*� u23+1/1230B�

�LPOH[ML� XFILVFMGHJKK� #XF]F_[ILPL� [\GH-� [cLXNˆKF� []Le
XLM^-� GLPLTLXLV� L]� ng� KZON� ���n� P� GON� \XFP\OKXLTHMKN� X^aLe
OLT[]TH� T� XH_LMF� �FTFXML_� �]OHM]KIK-� cXK‡MHOK� T� L]ML…FMKK�
‡HOKTLT� cXKMJKc� �g� VLX[IKU� VKOS�� `L]N� cXKMJKc� �g� VLX[IKU�
VKOS� KVFO� aLOS…LF� TOKNMKF� MH� cXHI]KI\� PL[\GHX[]T-� LM� MF� a^O�
FGKM[]TFMM^V� cXKMJKcLV� GON� LcXFGFOFMKN� …KXKM^� ‡HOKTLT-� TULe
GNˆKU� T� [L[]HT� TM\]XFMMKU� TLG�� !M[]K]\]� VF„G\MHXLGMLPL� cXHe
TH� MH� [TLF_� [F[[KK� ���f� P-� cXK‡MHO� cXKMJKc� �n� VKOSp� ! ]HOKN� T�
[TLFV� ILGFI[F� VLXFcOHTHMKN� L]� ��� VHX]H� ��fn� P�� cXK‡MHOH� TM\]e
XFMMKVK� TLGHVK� ‡HOKT^� …KXKML_� T� ng� VLX[IKU� VKOS�f�

�[F� ‰]L� cLIH‡^THF]-� †]L� cXKMJKc� �g� VLX[IKU� VKOS� MF� NTONe
F][N� LaˆFcXK‡MHMML_� MLXVL_� VF„G\MHXLGMLPL� cXHTH�

"� ]HILV\� „F� T^TLG\� cXK…FO� YF„G\MHXLGM^_� [\G� T� HMPOLe
MLXTF„[ILV� [cLXF� T� [TLFV� XF…FMKK� L]� ��� GFIHaXN� ��t�� P�
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"LVK[[KN� VF„G\MHXLGMLPL� cXHTH� MH� [TLF_� [FGSVL_� [F[[KK�
cXK‡MHOH-� †]L� ‡HOKT^� …KXKMLZ� T� nt� VKOS� TULGN]� T� [L[]HT� TM\e
]XFMMKU� TLGp� MH� TL[SVL_� [F[[KK� ‰]H� …KXKMH� a^OH� LcXFGFOFMH� T�
�t� VKOS�� QFMFT[IHN� ILMTFMJKN� ��t�� P�� A[]�� lB� cXK‡MHF]-� †]L� F[OK�
…KXKMH� TULGH� T� ‡HOKT� MF� cXFT^…HF]� GTHGJH]K� †F]^XFU� VKOS-� K[e
ULGML_� OKMKF_� ]FXXK]LXKHOSM^U� TLG�NTONF][N� cXNVHN� OKMKN-� cXLe
TFGFMMHN� †FXF‡� PLXOL� ‡HOKTH�

�� [LTXFVFMM^U� \[OLTKNU-� ILPGH� MFLaULGKVL[]S� ‡HˆK]^� aF‡e
LcH[ML[]K� K� ‰ILMLVK†F[IKU� KM]FXF[LT� ]XFa\F]� \TFOK†FMKN� …Ke
XKM^� ]FXXK]LXKHOSM^U� TLG-� �g� VKOS� IHI� VHI[KVHOSMHN� …KXKMH�
GON� ‡HOKTLT-� TULGNˆKU� T� [L[]HT� TM\]XFMMKU� TLG-� MF� L]TF†HF]�
‰]KV� ]XFaLTHMKNV�� ‘KXKMH� T� �g� VKOS-� H� ]HI„F� cXK‡MHMMHN� "Le
VK[[KF_� VF„G\MHXLGMLPL� cXHTH� …KXKMH� T� nt� K� �t� VKOS-� T‡N]H�
cXLK‡TLOSML-� MF� [TN‡HMH� [� …KXKML_� L[MLTML_� VLX[IL_� ]FXXK]Le
XKK� PL[\GHX[]TH-� ]�� F�� [� …KXKML_� ]FXXK]LXKHOSM^U� TLG-� K� MF� T^e
]FIHF]� K‡� ‰]L_� …KXKM^�� b]L� cXHTKOL� MF� VL„F]� a^]S� cXK‡MHML�
cXKFVOFV^V� GON� \[]HMLTOFMKN� K[ULGML_� OKMKK� ]FXXK]LXKHOSM^U�
TLG� T� ‡HOKTHU�

�[MLTML_� †H[]SZ� VLX[IL_� ]FXXK]LXKK� PL[\GHX[]TH� NTONZ][N�
]FXXK]LXKHOSM^F� TLG^-� cL‰]LV\� K� K[ULGMHN� OKMKN� ‰]KU� TLG� T� ‡He
OKTHU� GLO„MH� a^]S� [TN‡HMH� [� …KXKML_� ]FXXK]LXKHOSM^U� TLG��
�TKG\� ‰]LPL� [HV^V� cLGULGNˆKV� cXKMJKcLV� GON� LcXFGFOFMKN� K[e
ULGML_� OKMKK� ]FXXK]LXKHOSM^U� TLG� T� ‡HOKTHU� NTONF][N� GTL_MHN�
…KXKMH� ‰]KU� TLG�� �[OK� ‡HOKT� …KXF-� †FV� GTL_MHN� …KXKMH� ]FXXKe
]LXKHOSM^U� TLG-� ]LPGH� K[ULGML_� OKMKF_� NTONF][N� cXLTFGFMMHN�
†FXF‡� ‡HOKT� cXNVHN� OKMKN� T� ]LV� VF[]F-� [†K]HN� [L� []LXLM^� TULGH-�
PGF� …KXKMHw‡HOKTH� TcFXT^F� MF� cXFT^…HF]�GTL_M\Z� …KXKM\� ]FXe
XK]LXKHOSM^U� TLG�

�LTF][ILF� ‡HILMLGH]FOS[]TL� K� GLPLTLXMHN� cXHI]KIH� L[]HTe
ONZ]� MFXF…FMM^V� TLcXL[� La� K[ULGML_� OKMKK� [LTF][IKU� ]FXXK]Le
XKHOSM^U� TLG�T�‡HOKTHU��  LRTKGKVLV\-� cXKMJKc�GTL_ML_� …KXKM^�
NTONF][N� MHKaLOFF� cLGULGNˆKV� cXKMJKcLV� ]HI„F� GON� \[]HMLTe
OFMKN� K[ULGML_� OKMKK� [LTF][IKU� ]FXXK]LXKHOSM^U� TLG� T�‡HOKTHU�

z \X„ \H‡MHN� GLI]XKMH� La^IMLTFMML� [†K]HF]� ‡HOKT^-� aFXFPH�
IL]LX^U� cXKMHGOF„H]� GT\V� KOK� MF[ILOSIKV� PL[\GHX[]THV-� MF‡He
TK[KVL�L]� …KXKM^� TULGH-� MHULGNˆKVK[N� T� [L[]HTF� ]FXXK]LXKHOSe
M^U� TLG� cXKaXF„M^U� PL[\GHX[]T�ft

�[F� „F� [OFG\F]� [†K]H]S-� †]L� K� T� ]LV� [O\†HF-� ILPGH� aFXFPH�
‡HOKTH� cXKMHGOF„H]� MF[ILOSIKV� PL[\GHX[]THV� K� …KXKMH� TULGH� T�
‡HOKT� MF� cXFT^…HF]� GTL_ML_� …KXKM^� ]FXXK]LXKHOSM^U� TLG� cXKe
aXF„M^U� PL[\GHX[]T-� TLG^� GHMMLPL� ‡HOKTH� VLP\]� a^]S� cXK‡MHM^�
TM\]XFMMKVK� TLGHVK� MH� L[MLTHMKK� [LPOH…FMKN� VF„G\� PL[\GHX[]e
THVK�� b]L� cXHTL� T� cLOML_� VFXF� L]ML[K][N� I� [\TFXFMM^V� cXHTHV�
cXKaXF„M^U� PL[\GHX[]T� K� MHULGK][N� T� [LPOH[KK� [� KU� KM]FXFe
[HVK�
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�� L]ML…FMKK� \[]SFT� XFI� ]FXXK]LXKHOSM^VK� TLGHVK� [†K]HZ]e
[N� TLG^-� MH†KMHN� [� cXNVL_� OKMKK-� [LFGKMNZˆF_� MHKaLOFF� GHOFIL�
cXL[]KXHZˆKF[N� T� VLXF� ]L†IK� VH]FXKIH� KOK� L[]XLTILT�

�[OK� XFIH� cXK� TcHGFMKK� T� VLXF� LaXH‡\F]� \[]SN� T� TKGF� ‡HOKTH-�
]L� ‡GF[S� cXK� \[]HMLTOFMKK� K[ULGML_� OKMKK� ]FXXK]LXKHOSM^U� TLG�
cXKVFMNZ][N� cXHTKOH-� IL]LX^F�GF_[]TK]FOSM^� K� T� L]ML…FMKK� ‡H e
OKTLT� K� IL]LX^F� \„F� XH[[VL]XFM^� MHVK� T^…F�f)

�^…FcXKTFGFMM^F� cXHTKOH� MF� cXKVFMNZ][N� I� ]�� M�� K[]LXK†Fe
[IKV� ‡HOKTHV-� IL]LX^F� MH� L[MLTF� K[]LXK†F[IL_� cXHI]KIK� [†Ke
]HZ][N� TM\]XFMMKVK� TLGHVK-� MF‡HTK[KVL� L]� …KXKM^� TULGH�� ! [e
ULGML_� OKMKF_� ]FXXK]LXKHOSM^U� TLG� T� K[]LXK†F[IKU� ‡HOKTHU�
[O\„K]� cXNVHN� OKMKN-� [LFGKMNZˆHN� MHKaLOFF� GHOFIL� cXL[]Ke
XHZˆKF[N� T� VLXF� LILMF†ML[]K� aFXFPH� ‡HOKTH�fl

	H-� L[MLTF� cXHI]KIK� K[]LXK†F[IKVK� ‡HOKTHVK� �LTF][ILPL�
�LZ‡H� [OFG\F]� cXK‡MH]S8� $K„[IK_� ‡HOKT-� �‡LT[ILF� VLXF-f�� zFe
OLF� VLXF� MH� ZP� L]� OKMKK� "HMKM� ML[� GL� �TN]LPL� ML[Hpf�� ‡HOKT�
 F]XH� �FOKILPL� GL� OKMKK-� [LFGKMNZˆF_� \[]SF� XFIK� #ZVFMSR�OH�
[� V^[LV�  LTLXL]M^_ptg� MHULGNˆKF[N� T� �FTFXMLV� •FGLTK]LV�
LIFHMF� VLXN� ]KcH� ‡HOKTLT� m� �F[[IHN� P\aHt�-�  F†FX[IHN� P\aH-�
�\IL][ILF� VLXF-� �L[]L†MLR�KaKX[ILF� VLXF-� "HX[ILF� VLXF� K� VLe
XF� •Hc]FT^U�� b]K� HXI]K†F[IKF� VLXN� NTONZ][N� [\GLULGM^VK� c\e
]NVK� �LTF][ILPL� �LZ‡H-� IL]LX^F� L]IX^]^� GON� [\GLULG[]TH� MH�
TF[SVH� ILXL]IK_� OF]MK_� cFXKLG�� ! [cLOS‡LTHMKF� ‰]KU� VLXF_� GON�
[\GLULG[]TH� []HOL�TL‡VL„M^V� aOHPLGHXN� LPXLVML_� XHaL]F� [LTF]e
[IKU� \†FM^U� K� VLXNILT-� K� LML� VL„F]� cXLK[ULGK]S� ]LOSIL� cXK�
cL[]LNMML_-� LXPHMK‡LTHMML_� [LTF][IKV� PL[\GHX[]TLV-� cLVLˆK�
cOHTHZˆKV� T� ‰]KU� TLGHU� [\GHV�� �[]F[]TFMM^F� XF[\X[^� T� ‰]KU�
TLGHU� K[cLOS‡\Z][N� [LTF][IKVK� OZGSVK�

f)� �V�� []�� ��� "LVK[[KK� VF„G\MHXLGMLPL� cXHTH�
fl� ! []LXK†F[IKVK� ‡HOKTHVK� T� a\X„ \H‡ML_� GLI]XKMF� [†K]HZ][N� zXK[]LOSe
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[]XHMM^VK� TLFMM^VK� K� ]LXPLT^VK� [\GHVK� T� VKXMLF� TXFVNs� L]� nn� KZMN�
��nt� P�� —� )f�-� []�� np� cL[OFGMK_� HI]� cXK‡MHO� K� �‡LT[ILF� VLXF� TM\]XFMMKV� VLe
XFV�
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�[F� ‰]L� GHF]� L[MLTHMKF-� IHI� cXHTKOSML� L]VF†HF][N� T� [LTF]e
[IL_� ZXKGK†F[IL_� OK]FXH]\XF-tn� [†K]H]S� T^…F\IH‡HMM^F� HXIe
]K†F[IKF� VLXN� TM\]XFMMKVK� TLGHVK� �LTF][ILPL� �LZ‡H�� ! [ IOZe
†K]FOSM^F� cXHTH� �LTF][ILPL� PL[\GHX[]TH� MH� ‰]K� VLXN� cLGe
]TFX„GHZ][N� K[]LXK†F[IL_� cXHI]KIL_� PL[\GHX[]T�

>	� �Xc[IH�R� OLHLR� YTKKLY[KL�OPHdc� Z[I� [XYK[Z[Z

�[]XLTH-� XH[cLOL„FMM^F� TMF� ]FXXK]LXKHOSM^U� TLG-� KVFZ]�
[TLK-� [La[]TFMM^F� ]FXXK]LXKHOSM^F� TLG^-� LcXFGFONFV^F� cL� ]FV�
„F� cXKMJKcHV-� IHI� K� MH� cLaFXF„SF� VH]FXKIH�� �\ˆF[]TFMM^V�
cXK‡MHILV� L[]XLTH� NTONF][N� ]L� La[]LN]FOS[]TL-� †]L� LM� cL[]LNMe
ML� MHULGK][N� T^…F� cLTFXUML[]K� TLG^� K� FPL� VL„ML� K[cLOS‡LTH]S�
T� ‰ILMLVK†F[IKU� JFONU�� �L‡MKIHF]� TLcXL[-� VL„ML� OK� cXKMKVH]S�
‡H� L[]XLTH� ]HI„F� [IHO^-� cL[]LNMML� T^GHZˆKF[N� K‡� TLG^-� MHULe
GNˆKF[N� TMF� ]FXXK]LXKHOSM^U� TLG-� UL]N� T� ‰ILMLVK†F[IKU� JFONU�
KVK� cLOS‡LTH]S[N� MFOS‡N˜�  LRTKGKVLV\-� ]HIKF� [IHO^� MF� VLP\]�
a^]S� XH[[VH]XKTHFV^� IHI� L[]XLTH�� �\ˆF[]TFMM^V� cXK‡MHILV�
L[]XLTH� MHGOF„K]� [†K]H]S� MHOK†KF� VH]FXKIH-� [cL[LaMLPL� a^]S�
LaŠFI]LV� ‰ILMLVK†F[ILPL� K[cLOS‡LTHMKN�� � []XLTH� VLP\]� a^]S�
F[]F[]TFMM^VK-� KOK� „F� K[I\[[]TFMML� cL[]XLFMM^VK� T� VLXF-� cXKe
†FV� LGMHIL� MFLaULGKVL-� †]La^� LMK� KVFOK� cXL†M\Z� [TN‡S� [� VLXe
[IKV� GMLV-� aH‡KXLTHOK[S� MH� GMF� VLXN� K� MF� cXFG[]HTONOK� [LaL_�
cOLT\†KU� L[]XLTLT�

�]LXL_� cLGILVK]F]� %HHP[IL_� ILMƒFXFMJKK� ���g� P�� T� [TLFV�
cXLFI]F� ƒLXV\OKXLTHO� cLMN]KF� L[]XLTH� [OFG\ZˆKV� LaXH‡LV8�
r�[]XLT� F[]S� LIX\„FMMLF� TLGL_� cXL[]XHM[]TL� ‡FVOK-� T^[]\cHZe
ˆFF� cL[]LNMML� cXK� cXKOKTFs��  XK� ‰]LV� T� cXKVF†HMKK� \IH‡^e
THF][N-� †]L� ]FXVKM� MF� K[IOZ†HF]� K[I\[[]TFMMLPL� L[]XLTH� cXK� \[e
OLTKK-� †]L� LM� KVFF]� \†H[]LI� ]FXXK]LXKK� K� MF� NTONF][N� cOLT\†KV�
[LLX\„FMKFV-� []LNˆKV� MH� NILXF�

�� cLGILVK]F]� a^OL� TMF[FML� cXFGOL„FMKF-� [LPOH[ML� IL]LXLV\�
cLG�L[]XLTLV� cLMKVHF][N� rcLTFXUML[]S�‡FVOK-� [ IHOK[]HN� KOK� MF]-�
cLIX^]HN� KOK� MF� cLIX^]HN� TLGL_-� [TN‡HMMHN� KOK� MF� [TN‡HMMHN� [�
ILM]KMFM]LV-� †FXF‡� IL]LX\Z� MFTL‡VL„ML� cOHTH]S� [\GHVs�

"HI� TKGML-� [LPOH[ML� ‰]LV\� cXFGOL„FMKZ� ‡H� L[]XLTH� cXKMKe
VHOK[S� a^� ]HI„F� VFOK� T� VLXF-� MHULGNˆKF[N� MHG� cLTFXUML[]SZ�
TLG^� OK…S� TL� TXFVN� VFOILTLGSN�� b]L� cXFGOL„FMKF� K[IH„HF]� cLe
MN]KF� L[]XLTH� K� cL]LV\� LML� a^OL� L]TFXPM\]L�

�� cXHI]KIF� PL[\GHX[]T� a^THZ]� [O\†HK-� ILPGH� VHNIK� []XLN][N�
TMF� ]FXXK]LXKHOSM^U� TLG� MH� cLGTLGM^U� [IHOHU� KOK� MH� VFONU�

�� ]FLXKK� K� cXHI]KIF� TL‡MKIHOK� [cLX^� cL� TLcXL[\� L� ]LV-� LIe
X\„FM^� OK� ]HI„F� VHNIK� ]FXXK]LXKHOSM^VK� TLGHVK� KOK� MF]�

tn� Y F„ G\MHXLGMLF� cXHTL-� Y L[ITH-� ��t�-� []X�� n�)p� ��� •�� � ^ … M F c L O S R �
[� I� K�11-� "� cXLaOFVF� cXHTLTLPL� XF„KVH� HXI]K†F[IKU� LaOH[]F_-� r�LTF][ILF� PLe
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�MPOK†HMKM� �HXOS‡� $œ[[FOS-� ]XF]F_[IK_� [\GSN� T� [cLXF� L� X^e
aLOLT[]TF� T� zFXKMPLTLV� VLXF-� \ ]TFX„GHO-� †]L� VHNI-� cL[]XLFMe
M^_� MH� [IHOF-� r[]HMLTK][N� [L[]HTML_� †H[]SZ� ]FXXK]LXKK� PL[\GHXe
[]TH-� [LLX\GKT…FPL� FPL-� K� LaŠFI]LV� T[FU� cXHT-� MFLaULGKV^U� GON�
‡HˆK]^� ]FXXK]LXKKs�t�

�[F� „F� aLOS…KM[]TL� HT]LXLT� L]XKJHF]� ‰]\� cL‡KJKZ�� �� [TNe
‡K� [� ‰]KV� HMPOK_[IK_� HT]LX� �ccFMPF_V� \]TFX„GHF]8� rYHNIK�
GLO„M^� a^]S� cXKXHTMFM^� I� [\GHV-� MHULGNˆKV[N� MH� NILXF� K�
[O\„HˆKV� VHNIHVK��  L[ILOSI\� PL[\GHX[]TL� MF� VL„F]� cXF]FMGLe
TH]S� MH� [\TFXFMK]F]� MH� ]FXXK]LXKHOSM^F� TLG^� TLIX\P� ]HILPL�
[]LNˆFPL� MH� NILXF� [\GMH-� cL[]LOSI\� LML� MF� VL„F]� cXFGŠNTON]S�
]HIKU� cXF]FM‡K_� K� T� L]ML…FMKK� VHNIH� T� L]IX^]LV� VLXF�stf

z \X„ \H‡M^F� PL[\GHX[]TH� T� [TLF_� cXHI]KIF� MF� ]XFa\Z]� T�
MH[]LNˆFF� TXFVN� LIX\„FMKN� VHNILT� ]FXXK]LXKHOSM^VK� TLGHVK��
�� �MPOKK� VHNIK� MHULGN][N� TMF� ]FXXK]LXKHOSM^U� TLG� MH� [IHOHU�
bGGK[]LMH-� zFOSR$LIH� K� �FTFM� �]LM� $LIH-� ML� TL� T[FU� ‰]KU� [O\e
†HNU� �MPOKN� MF� ]XFa\F]-� †]La^� LMK� a^OK� LIX\„FM^� ]FXXK]LXKe
HOSM^VK� TLGHVK-� TcXL†FV-� \„F� cL]LV\-� †]L� ‰]K� [IHO^� MHULGN][N�
cL[]LNMML� cLG� TLGL_�tt

	F� [OFG\F]� [LPOH…H]S[N� [� HT]LXHVK-� IL]LX^F� ]XFa\Z]� LIX\e
„FMKN� VHNILT-� cL[]XLFMM^U� T� L]IX^]LV� VLXF-� UL]N� K� MH� [IHOHU-�
]FXXK]LXKHOSM^VK� TLGHVKp� ]HIHN� cXHI]KIH� cXFG[]HTONF]� [LaL_�
[XFG[]TL� GON� HMMFI[KK� L]IX^]LPL� VLXN� K� cXL]KTLXF†K]� cXKMJKc\�
[TLaLG^� L]IX^]LPL� VLXN�

$HTM^V� LaXH‡LV� [OFG\F]� cXK‡MH]S-� †]L� K[I\[[]TFMM^F� [LLX\e
„FMKN� A‡H� K[IOZ†FMKFV� K[I\[[]TFMM^U� L[]XLTLTB-� TL‡TFGFMM^F�
T� ]FXXK]LXKHOSM^U� TLGHU-� IHI� MHcXKVFX-� TLOMLXF‡^-� GHVa^-� ‡MHe
IK� ƒHXTH]FXH� K� ]�� c�-� MF� NTONZ][N� ]L†IHVK-� L]� IL]LX^U� L][†K]^e
THF][N� …KXKMH� ]FXXK]LXKHOSM^U� TLG�

![IOZ†FMKF� K‡� ‰]LPL� cXKMJKcH� [L[]HTONZ]� VLO^� K� GX\PKF�
K[I\[[]TFMM^F� [LLX\„FMKN-� LIX\„HZˆKF� cLX]^�� �� ]LV� [O\†HF-�
ILPGH� cLX]� MHULGK][N� MFcL[XFG[]TFMML� MH� aFXFP\� ]FXXK]LXKHOSe
M^U� TLG-� ML� MF� MH� TM\]XFMMKU� TLGHU-� ]FXXK]LXKHOSM^F� TLG^� \ [ ]He
MHTOKTHZ][N� MH†KMHN� [� MHKaLOFF�GHOFIL� cXL[]KXHZˆKU[N� T� VLXF�
cLX]LT^U� [LLX\„FMK_�

	H‡THMMHN� cL‡KJKN� NTONF][N� LaˆFcXK‡MHMML_� T� cXHI]KIF�
PL[\GHX[]T� K� T^XH„FMH� ]HI„F� T� „FMFT[IL_� ILMTFMJKK� ��t�� P��
A[]�� �B

?	� �Xc[IH�R� OLHLR� YTKKLY[KL�OPHdc� Z[I� �KcLfTO���

� ]ML[K]FOSML� HXUKcFOHPH-� PGF� XH[[]LNMKF� VF„G\� L]GFOSM^VK�
L[]XLTHVK� MF� cXFT^…HF]� GTL_ML_� …KXKM^� ]FXXK]LXKHOSM^U�
TLG-� K[ULGM\Z� OKMKZ� ]FXXK]LXKHOSM^U� TLG� GLO„M^� a^OK� a^�
LaXH‡LTH]S� aFXFPH� [HV^U� IXH_MKU� L[]XLTLT� K� [LFGKMNZˆKF� ‰]K
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L[]XLTH� cXNV^F� OKMKK�� 	H� cLaFXF„SF� L[]XLTLT� K[ULGMHN� OKMKN�
]FXXK]LXKHOSM^U� TLG� LcXFGFONF][N� cL� ]FV� „F� cXKMJKcHV-� IHI� K�
MH� aFXFP\� VH]FXKIH�

�GMHIL� cL� TLcXL[\� LcXFGFOFMKN� HXUKcFOHPH� MF]� FGKMLPOH[KN�
	H� %HHP[IL_� ILMƒFXFMJKK� cL� ILGKƒKIHJKK� VF„G\MHXLGMLPL�

cXHTH� ���g� P�� MF� a^OL� GL[]KPM\]L� T� ‰]LV� TLcXL[F� [LPOH…FMKN��
�� cXLFI]F� ��� cLGILVK]F]H� L]VF†HF][N-� †]L� aLOS…KM[]TL� †OFMLT�
cLGILVK]F]H� cXK‡MHOL� K� ‡GF[S� cXKMJKc� �g� VLX[IKU� VKOS-� IHI�
cXK� \[]HMLTOFMKK� K[ULGML_� OKMKK� T� ‡HOKTHU�

 FXTLMH†HOSM^_� cXLFI]� ILMTFMJKK-� cXFG[]HTOFMM^_� MH� Lae
[\„GFMKF� "LVK[[KK� YF„G\MHXLGMLPL� cXHTH� �� 	-� K[ULGK]� K‡�
cXKMJKcH� �g� VLX[IKU� VKOS�� �GMHIL� �LPOH[ML�K‡VFMFMMLV\� cXLFIe
]\-� F[OK� XH[[]LNMKF� VF„G\� L[]XLTHVK� VFMFF� t� VLX[IKU� VKOS-�
]XK� KOK� aLOS…F� L[]XLTH� LaXH‡\Z]� HXUKcFOHP-� T� IL]LXLV� ]FXXKe
]LXKHOSM^F� TLG^� K‡VFXNZ][N� cL� cXNV^V� aH‡K[M^V� OKMKNV-� [LFe
GKMNZˆKV� ‰]K� L[]XLTH�� 	H‡THMM^_� TLcXL[� L[]HO[N� MFXH‡XF…FMe
M^V� T� "LVK[[KK� YF„G\MHXLGMLPL� cXHTH� � � 	 � K� T� „FMFT[IL_� ILMe
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�� [LTF][ILV� [LJKHOK[]K†F[ILV� LaˆF[]TF� IH„GLV\� PXH„GHe
MKM\� LaF[cF†FML� cXHTL� MH� ]X\G�� !‡� ‰]LPL-� ‡HIXFcOFMMLPL� T� "LMe
[]K]\JKK� L[MLTMLPL� cXHTH� PXH„GHM� ���$-� T^]FIHF]� cXKMJKc�
\[]L_†KTL[]K� ]X\GLTLPL� cXHTLL]ML…FMKN-� [LPOH[ML� IL]LXLV\�
\TLOSMFMKF� XHaL]MKIH� T� [LTF][ILV� LaˆF[]TF� VL„F]� KVF]S� VF[]L�
]LOSIL�MH�L[MLTHMKK�‡HILMH�

�� []H]SF� XH[[VH]XKTHZ][N� MFIL]LX^F� TLcXL[^-� [TN‡HMM^F� [�
\TLOSMFMKFV� XHaL]MKILT� T[OFG[]TKF� [LTFX…FMKN� cXF[]\cOFMKN�
KOK� cXFa^THMKN� cLG� []XH„F_�

�LPOH[ML�GF_[]T\ZˆKV� MLXVHV� [LTF][ILPL� ‡HILMLGH]FOS[]TH-�
\TLOSMFMKF� XHaL]MKIH� T[OFG[]TKF� [LTFX…FMKN� KV� cXF[]\cOFMKN�
VL„F]� cXLK[ULGK]S� OK…S� T� ]LV� [O\†HF-� F[OK� cXF[]\cOFMKF� [Le
TFX…FML� T� MFcL[XFG[]TFMML_� [TN‡K� [� FPL� XHaL]L_� K� cXK� \[OLe
TKK-�†]L� [LTFX…FMKF� cXF[]\cOFMKN� \[]HMLTOFML�TL…FG…KV� T� [KO\�
cXKPLTLXLV� [\GH�� �[OK� XHaL]MKI� \TLOFM� GL� T[]\cOFMKN� T� [KO\�
LaTKMK]FOSMLPL� cXKPLTLXH� [\GH-� LM� KVFF]� cXHTL� ]XFaLTH]S� T� cLe
XNGIF� XH[[VL]XFMKN� ]X\GLT^U� [cLXLT-� aF‡� XH[[VL]XFMKN� GFOH� cL�
[\ˆF[]T\-� TL[[]HMLTOFMKN� FPL� MH� XHaL]F� K� T‡^[IHMKN� ‡HXHaL]e
ML_� cOH]^� ‡H� TXFVN� T^M\„GFMMLPL� cXLP\OH� cL� cXK†KMF� MFcXHe
TKOSMLPL� \TLOSMFMKN-� ML� MF� aLOFF� †FV� ‡H� ng� XHaL†KU� GMF_��
�� [TN‡K� [� MFcXHTKOSM^V� \TLOSMFMKFV� XHaL]MKIH-� T� []H]SF� XH[e
[VH]XKTHZ][N� K� [O\†HK-� ILPGH� XHaL]MKI� ]XFa\F]� cXK‡MHMKN�
\TLOSMFMKN� MFcXHTKOSM^V-� ML� MF� ULGH]H_[]T\F]� L� [TLFV� TL[[]He
MLTOFMKK� MH� XHaL]F�

`L]N� T� [O\†HF� [LTFX…FMKN� XHaL]MKILV� \PLOLTMLRMHIH‡\FVLPL�
GFNMKN� [LTF][ILF� ]X\GLTLF� ‡HILMLGH]FOS[]TL� ‡HcXFˆHF]� \TLOSe
MFMKF� FPL� GL� T[]\cOFMKN� T� [KO\� LaTKMK]FOSMLPL� cXKPLTLXH� [\GH-�
T� JFONU� LaF[cF†FMKN� ‡HˆK]^� LaˆF[]TFMM^U� KM]FXF[LT� LML� GLc\e
[IHF]� L][]XHMFMKF� FPL� L]� XHaL]^�

�� [O\†HF� L][]XHMFMKN� L]� XHaL]^� V^� KVFFV� GFOL� [� \GHOFMKFV
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XHaL]MKIH� L]� XHaL]^� GON� OK…FMKN� FPL� TL‡VL„ML[]K� T� GHOSMF_e
…FV� TXFGK]S� LaˆF[]TFMM^V� KM]FXF[HV�� �� ‰]LV� [O\†HF� ]X\GLTLF�
cXHTLL]ML…FMKF�~L[]HF][N� T� [KOF-� ML� L[\ˆF[]TOFMKF� T^]FIHZˆKU�
K‡� MFPL� cXHT� K� LaN‡HMML[]F_� cXKL[]HMHTOKTHF][N� GL� XH‡XF…FMKN�
\PLOLTMLPL� GFOH� cL� [\ˆF[]T\�

�][]XHMFMKF� L]� XHaL]^� VL„F]� cXLK‡TLGK]S[N� KOK� cL� KMKe
JKH]KTF� HGVKMK[]XHJKK� KOK� cL� ]XFaLTHMKZ� [\GFaMLR[OFG[]TFMe
M^U� LXPHMLT�

�� [O\†HF� L][]XHMFMKN� XHaL]MKIH� L]� XHaL]^� cL� KMKJKH]KTF�
HGVKMK[]XHJKK� XHaL]MKI� GLO„FM� L[]H]S[N� T� []LXLMF� L]� [TLF_�
XHaL]^� GL� cXFIXHˆFMKN� \PLOLTMLPL� GFOH� KOK� T[]\cOFMKN� T� [KO\�
LcXHTGH]FOSMLPL� cXKPLTLXH� [\GH�� �� [O\†HF� cXFIXHˆFMKN� \PLe
OLTMLPL� GFOH� KOK� T[]\cOFMKN� T� [KO\� LcXHTGH]FOSMLPL� cXKPLTLXH�
[\GH� XHaL]MKI� TcXHTF� ]XFaLTH]S� GLc\ˆFMKN� FPL� I� XHaL]F� K� T‡^e
[IHMKN� ‡HXHaL]ML_� cOH]^� ‡H� T[F� TXFVN� T^M\„GFMMLPL� cXLP\OH�

�[OK� „F� XHaL]MKI� L][]XHMFM� L]� XHaL]^� cL� KMKJKH]KTF� HGVKe
MK[]XHJKK� [� MHX\…FMKFV� ‡HILMH-� LM� KVFF]� cXHTL� ]XFaLTH]S�†FXF‡�
LXPHM^� cL� XH[[VL]XFMKZ� ]X\GLT^U� [cLXLT-� aF‡� XH[[VL]XFMKN�
GFOH� cL� [\ˆF[]T\-� [TLFPL� GLc\ˆFMKN� I� XHaL]F� FˆF� GL� cXFIXHˆFe
MKN� \PLOLTMLPL� GFOH� KOK� GL� T[]\cOFMKN� T� [KO\� LcXHTGH]FOSMLPL�
cXKPLTLXH� [\GH��  XK� ‰]LV� LM� KVFF]� cXHTL� MH� ‡HXHaL]M\Z� cOH]\�
‡H� TXFVN� T^M\„GFMMLPL� cXLP\OH-� ML� MF� aLOFF� †FV� ‡H� ng� GMF_�

�][]XHMFMKF� L]� XHaL]^� cL� ]XFaLTHMKZ� [\GFaMLR[OFG[]TFMM^U�
LXPHMLT� VL„F]� cXLK[ULGK]S� MF‡HTK[KVL� L]� ]LPL-� [TN‡HML� OK� [Le
TFX…FMMLF� XHaL]MKILV� cXF[]\cOFMKF� [� FPL� XHaL]L_-� KOK� MF]�

�TLOSMFMKF� XHaL]MKIH-� L][]XHMFMMLPL� L]� XHaL]^� cL� ]XFaLTHe
MKZ� [\GFaMLR[OFG[]TFMM^U� LXPHMLT-� VL„F]� KVF]S� VF[]L� KOK� cL�
K[]F†FMKZ� GT\U� VF[NJFT� [L� TXFVFMK� L][]XHMFMKN� L]� XHaL]^� KOK�
cXK� T[]\cOFMKK� T� [KO\� LaTKMK]FOSMLPL� cXKPLTLXH� [\GH�� �� [O\†HF�
cXFIXHˆFMKN� \PLOLTMLPL� GFOH� KOK� T[]\cOFMKN� T� [KO\� LcXHTGHe
]FOSMLPL� cXKPLTLXH� [\GH-� XHaL]MKI� TcXHTF� ]XFaLTH]S� ‡HXHaL]ML_�
cOH]^� ‡H� TXFVN� T^M\„GFMMLPL� L][\][]TKN� MH� XHaL]F� T[OFG[]TKF�
L][]XHMFMKN� L]� XHaL]\� cL� ]XFaLTHMKZ� [\GFaMLR[OFG[]TFMM^U� LXe
PHMLT-� ML� MF� aLOFF� †FV� ‡H� GTH� VF[NJH�

�� []H]SF� cLIH‡^THF][N-� †]L� KM[]K]\]� L][]XHMFMKN� L]� XHaL]^�
T� MFIL]LX^U� †H[]NU� \[]HXFO-� K� GFOHZ][N� cXFGOL„FMKN� GON� TMFe
[FMKN� T� MFPL� MFIL]LX^U� \]L†MFMK_� K� GLcLOMFMK_�

	HILMFJ-� T� XHaL]F� XH[[VH]XKTHF][N� TLcXL[� La� \TLOSMFMKK�
]X\GNˆFPL[N� T� [O\†HF� FPL� cXLGLO„K]FOSMLPL� MHUL„GFMKN� cLG�
[]XH„F_�
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"HMG�� ZXKG�� MH\I� ��� "FOSGFX

" �†TIK�� �K�•I�HXN[�[� fK�Z�� L� fK[}TXX�

��� �]TF][]TFMML[]S� ILOUL‡MKILT� MH� L[MLTHMKK� \[]HTH� ILOUL‡H

 L� ]XFaLTHMKNV� \[]HTH� ILOUL‡H� IH„G^_� ILOUL‡MKI� LaN‡HM�
HI]KTML� TIOZ†H]S[N� T� cXLJF[[� ILOUL‡MLPL� cXLK‡TLG[]TH-� XHaLe
]H]S� †F[]ML-� []XLPL� aFXF†S� ILOUL‡M\Z� [La[]TFMML[]S� K� PL[\GHXe
[]TFMM^F�VH…KM^-�XHaL]HZˆKF�MH� ILOUL‡M^U�cLONU-� cLG†KMN]S[N�
]XFaLTHMKNV� \[]HTH-� cL[]HMLTOFMKNV� LaˆFPL� [LaXHMKN� K� cXHTe
OFMKN-� HII\XH]ML� T^cLOMN]S� TL‡OHPHFV^F� MH� MFPL� cXHTOFMKFV�
ILOUL‡H� K� aXKPHGKXLV� XHaL]^� K� LaˆF[]TFMM^F� LaN‡HMML[]K-�
[]XLPL� [LaOZGH]S� ]X\GLT\Z� GK[JKcOKM\�

�H� MHX\…FMKF� ‰]KU� ]XFaLTHMK_� \[]HTH� MH� TKMLTM^U� MHOHe
PHZ][N� GK[JKcOKMHXM^F� T‡^[IHMKN�� �� []�� �l�  XKVFXMLPL� \[]HTH�
[FOS[ILUL‡N_[]TFMML_� HX]FOK� ���t� PLGH� a^OK� cFXF†K[OFM^� [O\e
†HK-�ILPGH�MH�ILOUL‡MKIH�MHOHPHOK[S�GK[JKcOKMHXM^F�T‡^[IHMKN��
#HI-� T� \[]HTF� a^OL� \IH‡HML-� †]L� MH� ILOUL‡MKIH� MHOHPHF][N� GKe
[JKcOKMHXMLF� T‡^[IHMKF� ‡H� aF[UL‡N_[]TFMMLF� K� MFXHGKTLF� L]MLe
…FMKF� I� LaˆF[]TFMMLV\� KV\ˆF[]T\-� ‡H� MFT^ULG� MH� XHaL]\� aF‡�
\TH„K]FOSM^U� cXK†KM-� ‡H� MFGLaXLIH†F[]TFMMLF� T^cLOMFMKF� XHe
aL]^� K� ‡H� GX\PKF� MHX\…FMKN� ]X\GLTL_� GK[JKcOKM^�

�� \[]HTF� ���t� P�� [LGFX„K][N� OK…S� cXKVFXM^_� cFXF†FMS� TKGLT�
MHX\…FMKN� ]X\GLTL_� GK[JKcOKM^-� K� [HV� \[]HT� ILM[]H]KX\F]-�
†]L� GK[JKcOKMHXM^F� T‡^[IHMKN� MH� ILOUL‡MKIH� VL„ML� MHOHPH]S�
‡H� OZa^F� MHX\…FMKN� ]X\GLTL_� GK[JKcOKM^�� &H]S� cLOM^_� cFXFe
†FMS� [O\†HFT� MHX\…FMK_� ]X\GLTL_�GK[JKcOKM^� MFTL‡VL„ML�K� MFe
JFOF[LLaXH‡ML�� �� MH[]LNˆFF� TXFVN� ILOUL‡^� VLP\]� T� [TLKU� \[]He
THU� \IH‡^TH]S� ]LOSIL� [HV^F� TH„M^F� K� †HˆF� T[FPL� cLT]LXNZe
ˆKF[N� TKG^� MHX\…FMKN� ]X\GLTL_� GK[JKcOKM^� T� ILMIXF]M^U�
\[OLTKNU�� b]L� MF� K[IOZ†HF]� TL‡VL„ML[]K� cXKVFMFMKN� VFX^� GKe
[JKcOKMHXMLPL� T‡^[IHMKN� K� ‡H� GX\PKF� TKG^� MHX\…FMKN� ]X\GLTL_�
GK[JKcOKM^�� 	HX\…FMKF� ]X\GLTL_� GK[JKcOKM^� \„F� [HVL� cL� [FaF�
cXFGcLOHPHF]-� †]L� cLTFGFMKF� ILOUL‡MKIH� NTONF][N� cXL]KTLcXHTe
M^V-� TKMLTM^V� K� MF� [LGFX„K]� cXK‡MHILT� \PLOLTMLPL� cXF[]\ce

�*



OFMKN�� &ON� cXKVFMFMKN� VFX� GK[JKcOKMHXMLPL� T‡^[IHMKN� ILOUL‡e
MKI� GLO„FM� [LTFX…K]S� ]HIL_� cXL[]\cLI-� IL]LX^_� ‡HcXFˆFM� cXHe
TKOHVK� LXPHMK‡HJKK� ]X\GH�� 	F]� MHX\…FMKN� ]X\GLTL_� GK[JKce
OKM^-� F[OK� cLTFGFMKF� ILOUL‡MKIH� MF� cXL]KTLXF†K]� \[]HT\� ILOe
UL‡H-� cXHTKOHV� TM\]XFMMFPL� ]X\GLTLPL� XH[cLXNGIH� KOK� GX\PKV�
MLXVH]KTM^V� HI]HV�

�� []�� �l�  XKVFXMLPL� \[]HTH� ���t� PLGH� a^OK� ]HI„F� cFXF†K[e
OFM^� TKG^� GK[JKcOKMHXM^U� T‡^[IHMK_-� H� KVFMML8� LaN‡HMML[]S�
cFXFGFOH]S� MFGLaXLIH†F[]TFMM\Z� XHaL]\� aF‡� MH†K[OFMKN� ]X\GLe
GMF_-� cXFG\cXF„GFMKF-� T^PLTLX-� cLXKJHMKF� MH� LaˆFV� [LaXHMKK-�
‡HMF[FMKF� MH� †FXM\Z� GL[I\-� …]XHƒ� T� XH‡VFXF� GL� t� ]X\GLGMF_-�
cFXFVFˆFMKF� MH� MK‡…\Z� XHaL]\-� TXFVFMMLF� L][]XHMFMKF� L]� XHe
aL]^� K-� T� IXH_MKU� [O\†HNU-� K[IOZ†FMKF� K‡� ILOUL‡H�

�]�� �l� ]HI„F� GHF]� ]LOSIL� cXKVFXM^_� cFXF†FMS� GK[JKcOKe
MHXM^U� T‡^[IHMK_�� 	L-� MF[VL]XN� MH� ‰]L-� cXHI]KIH� �FXULTMLPL�
[\GH� ���$�T�[TLF�TXFVN�cXK‡MHOH�‰]L]�cFXF†FMS�K[†FXc^THZˆKV��
#HI-� MHcXKVFX-� �\GFaMHN� ILOOFPKN� cL� PXH„GHM[IKV� GFOHV� �FXe
ULTMLPL� [\GH� ���$� cL� LGMLV\� ILMIXF]MLV\�GFO\� cK[HOH8� r•K…Fe
MKF� †OFMH� ILOUL‡H� cXHTH� cLOS‡LTH]S[N� cH[]aKˆFV� GON� [IL]H� IHI�
VFXH� TL‡GF_[]TKN� �[]HTLV� KOK� GX\PKV� ‡HILMLV� MF� cXFG\[VL]e
XFMH� K-� [OFGLTH]FOSML-� MF� VLPOH� a^]S� cXKVFMFMH����

 L� GX\PLV\� c\]K� cL…OH� cXHI]KIH� ILOUL‡LT��  XHI]KIH� ILOe
UL‡LT�MF�cXK‡MHF]�cFXF†MN�GK[JKcOKMHXM^U�T‡^[IHMK_-� cXKTFGFMe
M^U� T� []�� �l� �[]HTH� ���t� PLGH-� K[†FXc^THZˆKV� K� †H[]L� cXKVFe
MNF]� ]HIKF� VFX^� GK[JKcOKMHXMLPL� T‡^[IHMKN-� IL]LX^F� MF� \IHe
‡HM^� T� []�� �l� �[]HTH� ���t� P�� #HI-� MHcXKVFX-� cXHTOFMKF� ILOUL‡H�
KVFMK� ��� ��� QGHMLTH� #HX]\[ILPL� XH_LMH� b[]LM[IL_� ��$� ��� NMe
THXN� ��tt� P� cXKMNOL� XF…FMKF-� IL]LX^V� LaN‡HOL� ILOUL‡MKIH� !��
MFVFGOFMML� cXK[]\cK]S� I� XHaL]F� T� ILOUL‡F� K� ‡H� IH„G^_� cXLe
c\ˆFMM^_�GFMS�XF…KOL� [cK[H]S� [�MFPL� LGKM� ]X\GLGFMS�� $F…FMKFV�
L]� �� HcXFON� ��tf� P� cXHTOFMKF� ]LPL� „F� ILOUL‡H� [cK[HOL� [� cH[]\UH�
�g|� ]X\GLGMF_-� T^XHaL]HMM^U� T� VHX]F� VF[NJFp� �)� NMTHXN� cXKe
MNOL� XF…FMKF� MF� GHTH]S� OL…HGS� ]FV� ILOUL‡M^V� GTLXHV-� ]X\GLe
[cL[LaM^F� †OFM^� IL]LX^U� MF� XHaL]HZ]� T� ILOUL‡F� K� ]�� G�n�  LGLae
MLPL� XLGH� XF…FMKN� cXHTOFMK_� ILOUL‡LT� VL„ML� T[]XF]K]S� T� cXHIe
]KIF� cL†]K� IH„GLPL� ILOUL‡H�� #HI-� MHcXKVFX-� cXHTOFMKF� ILOUL‡H�
r$~HMGOHMFs� �XK[[HHXF[ILPL� XH_LMH� b[]LM[IL_� ��$� XF…KOL� [cKe
[H]S� [� ILOUL‡MKIH�  �� f�-f� ]X\GLGMN� ‡H� MFT^ULG� MH� XHaL]\� aF‡�
\TH„K]FOSM^U� cXK†KM���  LGLaM^VK� XF…FMKNVK� \[]HMLTOFM^� MLe
T^F� TKG^� GK[JKcOKMHXM^U� T‡^[IHMK_-� MF� [LGFX„HˆKF[N� T� []�� �l�
�[]HTH� ���t� PLGH�

#HIHN� cXHI]KIH� ILOUL‡LT� TL� VMLPLV� LaŠN[MNF][N� ]FV-� †]L�
GK[JKcOKMHXM^F� T‡^[IHMKN-� cFXF†K[OFMM^F� T� []�� �l�  XKVFXe

�� w!MITVH�R� fK�NYLN�� �TKc[ZH[�[� XMI�� !!!�xh� �*++h� y� >h� XYK	� ?@	
>� !Q	� fK[Y[N[O� X[VK�HLR� fK�ZOTHLR� N[Oc[U�� LQ	� &	� &	� ˆ I �H[Z�� ��KYM]

XN[�[� K�b[H�� FXY[HXN[b� !!�� [Y� *h� ��� RHZ�KR� �*+/� �	� L� [Y� ��� RHZ�KR� �*++� �	
?� !Q	� KT…THLT� fK�ZOTHLR� N[Oc[U�� w��HIO�HTx� #KLXX��KTXN[�[� K�b[H��

FXY[HXN[b� !!�� [Y� ?�� LJOR� �*+/� �	
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MLPL� \[]HTH-� [OK…ILV� LGMLLaXH‡M^-� K� VF[]M^VK� \[OLTKNVK�
KMLPGH� T^‡^THF][N� MFLaULGKVL[]S� cXKVFMFMKN� aLOFF� [FXSF‡M^U�
VFX� GK[JKcOKMHXM^U� T‡^[IHMK_�

#FV� MF� VFMFF� MHV� cXFG[]HTONF][N-� †]L� cXKVFMFMKF� VFX� GKe
[JKcOKMHXM^U� T‡^[IHMK_� MF� VL„F]� cLOML[]SZ� cFXFULGK]S� MH�
\[VL]XFMKF� cXHTOFMKN� ILOUL‡H�� #HI-� MHcXKVFX-� ]X\GLTLF� cXHTL�
[]XLPL� cXKGFX„KTHF][N� cXKMJKcH� cXKVFMFMKNy�]LOSIL� ]HIKU� VFX�
GK[JKcOKMHXM^U� T‡^[IHMK_-� IL]LX^F� cXFG\[VL]XFM^� ‡HILMLV��
b]L� PHXHM]KX\F]� cXHTH� XHaL†KU� K� [O\„HˆKU� cXL]KT� TL‡VL„M^U�
[O\†HFT� [HVL\cXHT[]TH� HGVKMK[]XHJKK� cXFGcXKN]KN� KOK� \†XF„e
GFMKN�� #HIKV� „F� LaXH‡LV� GLO„M^� ‡HˆKˆH]S[N� K� KM]FXF[^� ILOe
UL‡MKILT��  L‰]LV\� cXHTH� ILOUL‡H� T� LaOH[]K� cXKVFMFMKN� VFX�
GK[JKcOKMHXM^U� T‡^[IHMK_� GLO„M^� LcXFGFON]S[N� KOK� [cFJKHOSe
M^V� ‡HILMLGH]FOSM^V� HI]LV-� KOK� HI]HVK� LXPHMLT� ILOUL‡H��
#HIKV� HI]LV� T� ILOUL‡F� NTONF][N� \[]HT� ILOUL‡H-� T� IL]LXLV� GLOe
„M^� a^]S� LcXFGFOFM^� IHI� TKG^� GK[JKcOKMHXM^U� T‡^[IHMK_� K�
cLXNGLI� KU� cXKVFMFMKN-� ]HI� K� cLXNGLI� La„HOLTHMKN� ILOUL‡e
MKILT�� �� MH[]LNˆFF� TXFVN� ILOUL‡HV� GHML� cXHTL� GLcLOMN]S� cXK�
cXKMN]KK� \[]HTH� L]GFOSM^F� FPL� []H]SKp� ILOUL‡^� VLP\]� TMF[]K�
[LL]TF][]T\ZˆKF� K‡VFMFMKN� ]HI„F� T� []H]SZ-� LcXFGFONZˆ\Z�
GK[JKcOKMHXM^F� T‡^[IHMKN� K-� F[OK� ‰]LPL� ]XFa\Z]� KM]FXF[^� ILOe
UL‡H� K� ILMIXF]M^F� La[]LN]FOS[]TH-� TIOZ†K]S� T� cFXF†FMS� VFX�
GK[JKcOKMHXM^U� T‡^[IHMK_� aLOFF� []XLPKF� VFX^�� #HI� K� La[]LK]�
GFOL� T� cXHI]KIF�VMLPKU�ILOUL‡LT�� �aˆFF�[LaXHMKF�ILOUL‡H�r�\[�
‰O\s� $HcOH[ILPL� XH_LMH� b[]LM[IL_� ��$� cXK� cXKMN]KK� [TLFPL�
\[]HTH� XF…KOL� TMF[]K� T� []H]SZ� �l� [OFG\ZˆFF�GLcLOMFMKF8� r�� JFe
ONU� \IXFcOFMKN� ]X\GLTL_� GK[JKcOKM^� T� ILOUL‡F� [� IH„GLPL� ILOe
UL‡MKIH� ‡H� IH„G^_� [HVLTLOSML� cXLc\ˆFMM^_� GFMS� [cK[H]S�
�-t� ]X\GLGMNs�f�YMLPKF� ILOUL‡^� b[]LM[IL_� ��$� TIOZ†KOK� T� [TLK�
\[]HT^� ]HI\Z� VFX\� TL‡GF_[]TKN-� IHI� cXHTL� ILOUL‡H� MF� GHTH]S�
cH[]aKˆH� GON� [IL]H� ILOUL‡MKILT�

 L[OF�]LPL� IHI� \[]HT� ILOUL‡H� T� cXFG\[VL]XFMMLV� ‡HILMLV� cLe
XNGIF� cXKMN]� K� ‡HXFPK[]XKXLTHM� T� XH_K[cLOILVF-� LM� []HMLTK][N�
LaN‡H]FOSM^V� GON� T[FU� †OFMLT� ILOUL‡H-� H� ]HI„F�LXPHMLT� TM\]XKR�
ILOUL‡MLPL� \cXHTOFMKN��  XHTOFMKF� ILOUL‡H� KVFF]� cXHTL� cXKe
VFMN]S� ]LOSIL� ]F� VFX^� GK[JKcOKMHXMLPL� T‡^[IHMKN-� IL]LX^F�
cFXF†K[OFM^� T� \[]HTF� GHMMLPL� ILOUL‡H�� �[OK� cXHTOFMKF� ILOUL‡H�
cXKVFMNF]� VFX^-� MF� \IH‡HMM^F� T� \[]HTF-� XF…FMKF� cXHTOFMKN� [OFe
G\F]� [†K]H]S� cXL]KTLXF†HˆKV� \[]HT\� K-� ILOUL‡MKI� KVFF]� cXHTL�
La„HOLTH]S� XF…FMKF� cXHTOFMKN� LaˆFV\� [LaXHMKZ� ILOUL‡H�� #He
IL_� cLXNGLI� cXKVFMFMKN� GK[JKcOKMHXM^U� T‡^[IHMK_� T� ILOUL‡F�
LaF[cF†KTHF]� [LaOZGFMKF-� cXKMJKcH� [LJKHOK[]K†F[IL_� ‡HILMe
ML[]K-� NTONF][N� PHXHM]KF_� ‡HˆK]^� \[]HTM^U� cXHT� ILOUL‡MKILT�
K� LaF[cF†KTHF]� TL‡VL„ML[]S� cXKVFMFMKN� ILM]XLON� [L� []LXLM^�
XFTK‡KLMML_� ILVK[[KK-� LaˆFPL� [LaXHMKN-� H� ]HI„F� XH_LMMLPL
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K[cLOMK]FOSMLPL� ILVK]F]H� MHG� GFN]FOSML[]SZ� cXHTOFMKN� ILOe
UL‡H�

#HI� LcXFGFONF][N� cLXNGLI� cXKVFMFMKN� VFX� GK[JKcOKMHXM^U�
T‡^[IHMK_� T� \[]HTHU� VMLPKU� ILOUL‡LT� b[]LMKK�

 L� MH…FV\� VMFMKZ-� cXHI]KIH� cXKVFMFMKN� VFX� GK[JKcOKMHXe
M^U� T‡^[IHMK_� T� ILOUL‡HU� LGMKV� OK…S� cXHTOFMKFV� MFJFOF[LLae
XH‡MH�� &ON� ]LPL-� †]La^� VFX^� GK[JKcOKMHXMLPL� T‡^[IHMKN� LIHe
‡^THOK�‰ƒƒFI]KTMLF�TOKNMKF�MH� MHX\…K]FON�]X\GLTL_�GK[JKcOKe
M^-� MFLaULGKVL� KU� cXKVFMFMKF� [XH‡\� „F� cL[OF� LaMHX\„FMKN�
cXL[]\cIH�� 	L� cXHI]KIH� cXKVFMFMKN� KU� cXHTOFMKFV� ILOUL‡H� MF�
LaF[cF†KTHF]� cLGLaML_� ‰ƒƒFI]KTML[]K�� �\ˆF[]T\ZˆK_� cLXNGLI�
MF� PHXHM]KX\F]� ]HI„F� cXHTL� ILOUL‡MKIH� La„HOLTH]S� XF…FMKF�
cXHTOFMKN�� "LOUL‡MKI� VL„F]� La„HOLTH]S� XF…FMKF� [LaXHMKZ�
\cLOMLVL†FMM^U� KOK� LaˆFV\� [LaXHMKZ�� 	L� T� MH[]LNˆFF� TXFVN�
LaˆFF� [LaXHMKF� T� ILOUL‡F� [LaKXHF][N� T[FPL� OK…S� MF[ILOSIL� XH‡�
T� PLG�� $H[[VL]XFMKF� „HOLa^� ILOUL‡MKIH� MH� LaˆFV� [LaXHMKK�
†FXF‡� MF[ILOSIL� VF[NJFT� MKIHI� MFOS‡N� [†K]H]S� JFOF[LLaXH‡M^V��
"� ‰]LV\� TXFVFMK� IHI� [HV� cXL[]\cLI-� ]HI� K� ƒHI]� cXKVFMFMKN�
T‡^[IHMKN� \„F� cL]FXNOK� [TLZ� HI]\HOSML[]S�

 L� GF_[]T\ZˆKV� MLXVHV� ILOUL‡MLPL� cXHTH� cXFG[FGH]FOS-�
IHI� X\ILTLGK]FOS� ILOUL‡H-� MF� KVFF]� cXHTH� FGKMLOK†ML� cXKVFe
MN]S� VFX^� GK[JKcOKMHXMLPL� T‡^[IHMKN�� 	L� T� MH[]LNˆFF� TXFVN-�
ILPGH� cXFG[FGH]FOS� ILOUL‡H� KVFF]� aLOS…KF� cXHTH� T� GFOF� X\ILe
TLG[]TH� ILOUL‡LV� K� ILPGH� LM� MF[F]� cLOM\Z� L]TF][]TFMML[]S� ‡H�
[L[]LNMKF� GFO� T� ILOUL‡F-� [OFGLTHOL� a^� GH]S� FV\� K� cXHTL� cXKe
VFMFMKN� VFX� GK[JKcOKMHXMLPL� T‡^[IHMKN�� �� MH[]LNˆFF� TXFVN�
cXFG[FGH]FOS-� IHI�L]TF][]TFMMLF� X\ILTLGNˆFF�OKJL� T� ILOUL‡F-�MF�
KVFF]� TL‡VL„ML[]K� ‰ƒƒFI]KTML� aLXL]S[N� [� MHX\…K]FONVK� ]X\e
GLTL_� GK[JKcOKM^� T� ILOUL‡F��  XFG[FGH]FOZ� ILOUL‡H� MF� [OFGLe
THOL� a^� GHTH]S� cXHTL� cXKVFMFMKN� T[FU� TKGLT� GK[JKcOKMHXMLPL�
T‡^[IHMKN-� ML� OK…S� cXHTL� cXKVFMFMKN� ]HI� MH‡^THFV^U� †K[]^U�
VFX� GK[JKcOKMHXMLPL� T‡^[IHMKN� AcXFG\cXF„GFMKF-� T^PLTLX� K�
GX�B��  XHTL� cXKVFMFMKN� ]HI� MH‡^THFV^U� …]XHƒM^U� [HMIJK_�
[OFGLTHOL� a^� L[]HTK]S� T� ILVcF]FMJKK� cXHTOFMKN� ILOUL‡H� A[cKe
[HMKF� ]X\GLGMF_B�

�� \[OLTKNU-� ILPGH� cXFG[FGH]FOS� ILOUL‡H� KVFF]� cXHTL�ycXKe
VFMFMKN� VFX� GK[JKcOKMHXMLPL� TL‡GF_[]TKN-� LaF[cF†FML� cXKe
VFMFMKF� KU� MFcL[XFG[]TFMML� cL� LaMHX\„FMKK� cXL[]\cIH-� H� ]HIe
„F� cXHTL� ILOUL‡MKIH� La„HOLTH]S� MFcXHTKOSMLF� KU� cXKVFMFMKF�
cXHTOFMKZ� ILOUL‡H�

	HGFOFMKF� cXFG[FGH]FON� ILOUL‡H� cXHTLV� cXKVFMFMKN� T‡^e
[IHMK_-� cL� MH…FV\� VMFMKZ-� MF� cXL]KTLXF†K]� cXKMJKc\� ILOOFe
PKHOSMLPL� X\ILTLG[]TH� T� ILOUL‡F�� &ON� ILOUL‡MLPL� X\ILTLG[]TH�
UHXHI]FXMH� MF� ]LOSIL� ILOOFPKHOSML[]S-� ML� K� [L†F]HMKF� ILOOFPKe
HOSML[]K� [� FGKMLMH†HOKFV-t� cXK� IL]LXLV� GFN]FOSML[]S� cXFG[Fe
GH]FON� cXLTFXNF][N� cXHTOFMKFV�
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	H� cXHI]KIF� MFIL]LX^F� ILOUL‡^� K� cL…OK� cL� ‰]LV\� c\]K��
#HI-� MHcXKVFX-� T� \[]HTF� ILOUL‡H� KVFMK� �]HOKMH� �]FcN‰[ILPL�
XH_LMH� b[]LM[IL_� ��$� cXHTL� cXKVFMFMKN� GK[JKcOKMHXM^U� T‡^e
[IHMK_� GHML� cXFG[FGH]FOZ� ILOUL‡H-� aXKPHGKXHV-� ‡HTFG\ZˆKV�
ƒFXVHVJ-� cXHTOFMKZ-� [LaXHMKZ� \cLOMLVL†FMM^U� K� LaˆFV\� [Lae
XHMKZ�� �� \[]HTF� ]HI„F� cFXF†K[OFM^� TKG^� GK[JKcOKMHXM^U�
T‡^[IHMK_-� cXKVFMNFV^U� \IH‡HMM^VK� LXPHMHVK� KOK� GLO„ML[]e
M^VK� OKJHVK� ILOUL‡H�

`L]N� V^� [†K]HFV� cXHTKOSM^V� MHGFOFMKF� cXFG[FGH]FON� ILOe
UL‡H� cXHTLV� cXKVFMFMKN� T‡^[IHMK_-� T[F� „F-� cL� MH…FV\� VMFMKZ-�
MFJFOF[LLaXH‡ML�GHTH]S�cXHTL� cXKVFMFMKN� T‡^[IHMK_�L[]HOSM^V�
GLO„ML[]M^V� OKJHV� ILOUL‡H� K� T[FV� LXPHMHV� TM\]XKILOUL‡MLPL�
\cXHTOFMKN�� #HIHN� cXHI]KIH� [OK…ILV� XH‡GXLaKOH� a^� cLXNGLI�
cXKVFMFMKN� ¢(Ž6371((,D(<1š� T‡^[IHMK_� T� ILOUL‡F��  XHTLV� cXKe
VFMFMKN� T‡^[IHMK_� GLO„M^� a^]S� MHGFOFM^� ]LOSIL� cXFG[FGH]FOS�
ILOUL‡H� K� cXHTOFMKF�

	HXNG\� [� ‰]KV� T� MH[]LNˆFF� TXFVN� V^� [†K]HFV� IXH_MF� MFLae
ULGKV^V� XFP\OKXLTH]S� K� cLXNGLI� cXKVFMFMKN� GK[JKcOKMHXM^U�
T‡^[IHMK_� T� ILOUL‡HU�� �� \[]HTHU� ILOUL‡LT-� H� ]HI„F� T� cXHTKOHU�
TM\]XFMMFPL� XH[cLXNGIH� T� GHMMLF� TXFVN� MF� \[]HMLTOFM^� [XLIK�
cXKVFMFMKN� VFX�GK[JKcOKMHXM^U�T‡^[IHMK_-� MF�]XFa\F][N�LaŠN[e
MFMKF� ILOUL‡MKIH-� KMLPGH� LM� GH„F� MF� cXK[\][]T\F]� MH� [LaXHMKK�
cXHTOFMKN-�FPL�MF�K‡TFˆHZ]�L� cXKVFMFMKK� T‡^[IHMKN� K� ]�� G�� 	L� T�
KM]FXF[HU� [LJKHOK[]K†F[IL_� ‡HILMML[]K-� ‡HˆK]^� cXHT� ILOe
UL‡MKILT� K� FGKM[]TH� cXHI]KIK� MFLaULGKVL� T� GHOSMF_…FV� \XFe
P\OKXLTH]S� ‰]K� TLcXL[^� KOK� T� \[]HTHU� ILOUL‡LX-� KOK� £XF[c\aOKe
IHM[IKV� ‡HILMLGH]FOSM^V� HI]LV�

 L� MH…FV\� VMFMKZ-�T�ILOUL‡MLV�cXHTF-�cL�cXKVFX\� ]X\GLTLPL�
cXHTH-� [OFGLTHOL� a^� \[]HMLTK]S� [XLIK� cXKVFMFMKN� VFX� GK[JKe
cOKMHXM^U� T‡^[IHMK_�� "HI� MHV� IH„F][N-� JFOF[LLaXH‡ML� GLc\[e
IH]S� MHOL„FMKF� T‡^[IHMK_� cXFG[FGH]FOFV� ILOUL‡H� cL� K[]F†FMKK�
GT\U� MFGFOS� [L� GMN� LaMHX\„FMKN� cXL[]\cIH�� �IH‡HMM^_� [XLI�
NTONF][N� GL[]H]L†M^V� GON� T^N[MFMKN� ]XFa\FV^U� La[]LN]FOS[]T-�
H� aLOFF�cXLGLO„K]FOSM^_� [XLI� \„F� [MK„HF]�‰ƒƒFI]KTML[]S� cXKe
VFMFMKN� VFX� T‡^[IHMK_�� &ON� cXKVFMFMKN� T‡^[IHMK_� cXHTOFMKFV�
ILOUL‡H� [OFGLTHOL� a^� \[]HMLTK]S� VF[N†M^_� [XLI-� cL[ILOSI\� V^�
KVFFV� ‡GF[S� GFOL� [� XHaL]L_� ILOOFPKHOSMLPL� LXPHMH�

�OFGLTHOL� a^� ]HI„F� \[]HMLTK]S-� †]L� GL� MHOL„FMKN� T‡^[IHe
MKN� L]� ILOUL‡MKIH� GLO„M^� a^]S� ‡H]XFaLTHM^� cXFG[FGH]FOFV�
ILOUL‡H� LaŠN[MFMKN�� #HIL_� cLXNGLI� aF‡\[OLTML� \VFMS…K]� †K[OL�
TL‡VL„M^U� [O\†HFT� MFcXHTKOSMLPL� K� MFL[MLTH]FOSMLPL� cXKVFe
MFMKN� T‡^[IHMK_�

QFOH]FOSML� ]HI„F� \[]HMLTK]S� cLXNGLI� LaŠNTOFMKN� T‡^[IHe
MK_�� �� PL[\GHX[]TFMM^U� cXFGcXKN]KNU� T‡^[IHMKN� LaŠNTONZ][N�
cXKIH‡LV� GKXFI]LXH�� 	L� cXHTH� K‡GHMKN� cXKIH‡LT� cXFG[FGH]FOS�
ILOUL‡H� T� MH[]LNˆFF� TXFVN� MF� KVFF]�� 	FLaULGKVL[]S� \[]HMLTe
OFMKN� ]HILPL� cXHTH� cXFG[FGH]FON� ILOUL‡H� MH� cXHI]KIF� GHTML�
MH‡XFOH��  XFG[FGH]FOS� ILOUL‡H� FGKMLOK†ML� XF…HF]� JFO^_� XNG
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TH„M^U� TLcXL[LT-� UL]N� LMK� K� MF� cLO\†HZ]� ZXKGK†F[ILPL� LƒLXe
VOFMKN�� "HI� MHV� IH„F][N-� cXFG[FGH]FOS� ILOUL‡H� GLO„FM� KVF]S�
cXHTL� K‡GHMKN� cXKIH‡LT-� T� ]LV� †K[OF� K� cXHTL� LaŠNTOFMKN� T‡^e
[IHMK_�

�[OK� „F� GK[JKcOKMHXM^F� T‡^[IHMKN� T� ILOUL‡F� a\G\]� MHOLe
„FM^� cL� \[]HMLTOFMMLV\� ‡HILMLV� cLXNGI\-� LMK-� aF‡\[OLTML-�
VLP\]� [^PXH]S� aLOS…\Z� TL[cK]H]FOSM\Z� XLOS-� †FV� T� MH[]LNˆFF�
TXFVN-� ILPGH� KU� cXKVFMNF]� cXHTOFMKF� aF‡� \†H[]KN� [HVLPL� MHX\e
…K]FON� GK[JKcOKM^� K� aF‡� [LLaˆFMKN� La� ‰]LV� …KXLIKV� IX\PHV�
ILOUL‡MKILT�

!M]FXF[� cXFG[]HTONF]� ]HI„F� TLcXLy[� L� cXHTLTL_� cXKXLGF�
L]GFOSM^U� T¤KGLT� GK[JKcOKMHXM^U� T‡^[IHMK_�

�„F� cL[OF� cLTFXUML[]MLPL� XH[[VL]XFMKN� VL„ML� [IH‡H]S-� †]L�
cXKVFMNZˆKF[N� T� ILOUL‡HU� GK[JKcOKMHXM^F� T‡^[IHMKN� XH‡GFe
ONZ][N� MH� GTF� PX\cc^�� �� cFXT\Z� PX\cc\� TULGN]� T‡^[IHMKN-� MLe
[NˆKF� ]HI� MH‡^THFV^_� †K[]L� GK[JKcOKMHXM^_� UHXHI]FX� K� cXFe
[OFG\ZˆKF� JFOS� LGMLPL� OK…S� VLXHOSMLPL� TL‡GF_[]TKN� MH� MHX\e
…K]FON� ]X\GLTL_� GK[JKcOKM^�� #HIKVK� VFXHVK� NTONZ][N-� MHcXKe
VFX-� cXFG\cXF„GFMKF-� T^PLTLX� KOK� cLXKJHMKF� MH� LaˆFV� [LaXHe
MKK�

&X\P\Z� PX\cc\� [L[]HTONZ]� ]HIKF� T‡^[IHMKN-� IL]LX^F-� IXLe
VF� UHXHI]FXH� VLXHOSMLPL� TL‡GF_[]TKN-� ML[N]� FˆF� UHXHI]FX� VHe
]FXKHOSMLPL� TL‡GF_[]TKN�� �ZGH� L]ML[N][N-� MHcXKVFX-� ]HIKF� T‡^e
[IHMKN-� IHI� LaN‡HMML[]S� cFXFGFOH]S� MFGLaXLIH†F[]TFMM\Z� XHaLe
]\� aF‡� MH†K[OFMKN� ]X\GLGMF_-� …]XHƒ� T� XH‡VFXF� GL� t� ]X\GLGMF_-�
TXFVFMMLF� L][]XHMFMKF� L]� XHaL]^� K� GX�� b]K� VFX^� GK[JKcOKMHXe
MLPL� T‡^[IHMKN� GF_[]T\Z]� MF� ]LOSIL� VLXHOSML� MH� MHX\…K]FON�
]X\GLTL_� GK[JKcOKM^-� ML� LGMLTXFVFMML� [� ‰]KV� LIH‡^THZ]� K� MFe
IL]LXLF� TOKNMKF� MH� FPL� VH]FXKHOSMLF� cLOL„FMKF�� #HI-� cXK� [cKe
[HMKK� [� ILOUL‡MKIH� ]X\GLGMF_� \VFMS…HZ][N� FPL� GLULG^� cXK� KU�
XH[cXFGFOFMKK� T� ILOUL‡F�� 	HXNG\� [� cFXTL_� PX\ccL_-� †K[]^VK�
GK[JKcOKMHXM^VK� T‡^[IHMKNVK-� V^� VLPOK� a^� T]LX\Z� PX\cc\�
GK[JKcOKMHXM^U� T‡^[IHMK_� MH‡^TH]S� …]XHƒM^VK� [HMIJKNVK�

 XK� HMHOK‡F� cXHTLTL_� cXKXLG^� \IH‡HMM^U� GT\U� PX\cc�GK[JKe
cOKMHXM^U� T‡^[IHMK_� TL‡MKIHF]� TLcXL[-� NTONZ][N� OK� VFX^-�
L]ML[NˆKF[N� IL� T]LXL_� PX\ccF-� ]LOSIL� VFXHVK� GK[JKcOKMHXMLPL�
T‡^[IHMKN-� KOK� „F� LMK� LGMLTXFVFMML� [LGFX„H]� ‰OFVFM]� TL‡VF8�
ˆFMKN� TXFGH��  XHTKOSMLF� XF…FMKF� cL[OFGMFPL� TLcXL[H� KVFF]�
K[IOZ†K]FOSML� aLOS…LF� cXHI]K†F[ILF� ‡MH†FMKF�

 L[]HMLTOFMKFV�  OFM\VH� �FXULTMLPL� [\GH� ���$� L]� t� VHN�
��tg� P�� r�� [\GFaML_� cXHI]KIF� cL� PXH„GHM[IKV� ILOUL‡M^V� GFe
OHVs� GHML� \IH‡HMKF-� †]L� cXKVFMFMKF� I� ILOUL‡MKI\� T‡^[IHMKN� T�
cLXNGIF� []�� �l� �[]HTH� [FOS[ILUL‡N_[]TFMML_� HX]FOK� MF� L[TLe
aL„GHF]� ILOUL‡MKIH� L]� VH]FXKHOSML_� L]TF][]TFMML[]K� ‡H� \ˆFXa-�
cXK†KMFMM^_� ILOUL‡\� aF[UL‡N_[]TFMM^V� K� MFXHGKT^_� L]ML…Fe
MKFV� I� ILOUL‡MLV\�KV\ˆF[]T\-� MFaXF„ML[]SZ� T� XHaL]F�KOK� KM^V�
MHX\…FMKFV� ]X\GLTL_� GK[JKcOKM^�� #HIKV� LaXH‡LV-� cXKVFMFMKF�
VFX� GK[JKcOKMHXMLPL� T‡^[IHMKN� MF� K[IOZ†HF]� VH]FXKHOSML_
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L]TF][]TFMML[]K� ILOUL‡MKIH�� �[OK� [†K]H]S-� †]L� cFXF†K[OFMM^F� T�
\[]HTF� ILOUL‡H� VFX^� TL‡GF_[]TKN� NTONZ][N� ]LOSIL� GK[JKcOKe
MHXM^VK-� ]L� cXK� MHOK†KK� \[]HMLTOFMM^U� L[MLTHMK_� ILOUL‡MKI�
LaN‡HM� FˆF� TL‡VF[]K]S� \ˆFXa� ILOUL‡\� KOK� MH� L[MLTHMKK� []�� fg��
%"-� KOK� MH� L[MLTHMKK� [cFJKHOSM^U� MLXV�� �[OK� „F~� [†K]H]S-� †]L�
]HIKF�VFX^�TL‡GF_[]TKN-� IHI�[cK[HMKF�]X\GLGMF_-� NTONZ][N�LGMLe
TXFVFMML� K� TL‡VFˆFMKFV� \ˆFXaH-� ]L� []�� fg�� %"� [LT[FV� MFcXKe
VFMKVH� T� ]HIKU� [O\†HNU-� ILPGH� [cK[HMMLF� ILOK†F[]TL� ]X\GLGMF_-�
KOK-� TFXMFF-� GLULG^-� cHGHZˆKF� MH� ‰]K� ]X\GLGMK-� cLOML[]SZ�
TL‡VFˆHZ]� cXK†KMFMM^_� \ˆFXa-� KOK� „F� LMH� cXKVFMKVH� ]LOSIL� T�
L]ML…FMKK� ]L_� †H[]K� \ˆFXaH-� IL]LXHN� L[]HOH[S� MFTL‡VFˆFMR�
ML_�� �� cL[OFGMFV� [O\†HF� cXK†KMFMM^_� \ˆFXa� NTONF][N� aLOS…KV-�
†FV� cLO\†FMMHN� ILOUL‡LV� ILVcFM[HJKN� T� cLXNGIF� [cK[HMKN� ]X\e
GLGMF_�

�� MH…F_� ZXKGK†F[IL_� OK]FXH]\XF� cL� ‰]LV\� TLcXL[\� MF]�
LILM†H]FOSMLPL� K� FGKMLG\…MLPL� XF…FMKN�� �GMK� HT]LX^� \]TFX„e
GHZ]-�†]L� VFX^� TL‡GF_[]TKN-�cFXF†K[OFMM^F� T�\[]HTF� ILOUL‡H-�NTe
ONZ][N� ]LOSIL� VFXHVK� GK[JKcOKMHXMLPL� TL‡GF_[]TKN-� K� \a^]IK�
KU� cXKVFMFMKFV� MF� TL‡VFˆHZ][N�)

&X\PKF� „F� HT]LX^-� MHLaLXL]-� \]TFX„GHZ]-� †]L� MFIL]LX^F�
TKG^� GK[JKcOKMHXMLPL� T‡^[IHMKN-� \IH‡HMM^F� T� \[]HTF� ILOUL‡H--�
NTONZ][N� LGMLTXFVFMML� K� VFXHVK� TL‡VFˆFMKN� cXK†KMFMMLPL�
\ˆFXaH�l

�]LXLMMKIK� T]LXL_� ILMJFcJKK� KVFZ]� cXF„GF� T[FPL� T� TKG\� ]L�
La[]LN]FOS[]TL-� †]L� [cK[HMKFV� ]X\GLGMF_� \VFMS…HZ][N� GLULG^�
ILOUL‡MKIH-� IL]LX^F� KG\]� ]HIKV� LaXH‡LV� T� cLOS‡\� ILOUL‡H��  L�
‰]LV\� cLTLG\� ��� ��� �FMFGKI]LT� cK…F]8� r XK� \[OLTKK� MF\IOLMe
MLPL� cLT^…FMKN� []LKVL[]K� ]X\GLGMN� \ˆFXa-� cXK†KMFMM^_� ILOe
UL‡MKILV� KV\ˆF[]T\� ILOUL‡H-� T� XNGF� [O\†HFT� †H[]K†ML� VL„F]�
a^]S� cLIX^]� ‡H� [†F]� …]XHƒH� T� cLXNGIF� []�� �l� �[]HTHs��� `L]N�
LM� K� ‡HNTONF]-� †]L� L[]HTONF]� L]IX^]^V� TLcXL[-� VL„F]� OK� ‰]~L]�
…]XHƒ� ‡H[†K]^TH]S[N� T� Laˆ\Z� [\VV\� \a^]ILT-� cXK[\„GFMM^U� [�
ILOUL‡MKIH� MH� L[MLTHMKK� []�� []�� fg�� K� f�g� %"-� ML-� cL� MH…FV\�
VMFMKZ-� [TLF� L[MLTMLF� cLOL„FMKF� LM� T[F� „ F� T^[IH‡^THF]�� �L‡e
VFˆFMKF� \ˆFXaH� [OFG\F]� cLMKVH]S� ]LOSIL� T� FGKMLV� V^[OF� ‰]LR
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PL� cLMN]KN-� MF‡HTK[KVL� L]� ]LPL-� MH� L[MLTHMKK� IHIKU� MLXV� cXHTH�
cXLK[ULGK]� ]HILF� TL‡VFˆFMKF�

	H� cFXT^_� T‡PONG� \IH‡HMM^_� T^TLG� GF_[]TK]FOSML� cXFG[]HTk�
ONF][N� cXHTKOSM^V� K� LaL[MLTHMM^V�� �GMHIL� aLOFF� PO\aLIK_�
HMHOK‡� GHMMLPL� TLcXL[H� cL‡TLONF]� MHV� \]TFX„GH]S� LaXH]MLF�

&Lc\[]KV-� †]L� [cK[HMKF� ]X\GLGMF_� NTONF][N� LGMLTXFVFMML� K�
TL‡VFˆFMKFV� \ˆFXaH�� "� IHIKV� cXHI]K†F[IKV� cL[OFG[]TKNV� cXKe
TFO� a^� MH[� ]HIL_� T^TLG˜

�LRcFXT^U-� MH� L[MLTHMKK� cL[]HMLTOFMKN�  OFM\VH� �FXULTe
MLPL� [\GH� ���$� L]� t� VHN� ��tg� P�� r�� [\GFaML_� cXHI]KIF� cL� PXH„e
GHM[IKV� ILOUL‡M^V� GFOHVs� cL� LaˆFV\� cXHTKO\� TL‡VFˆFMKZ�
cLGOF„K]� ]LOSIL� cXNVL_� \ˆFXa-� cXK†KMFMM^_� KV\ˆF[]T\� ILOe
UL‡H-�H� MF�\c\ˆFMMHN� T^PLGH�� 	HX\…FMKFV� ]X\GLTL_� GK[JKcOKM^�
MF� T[FPGH� K� TL� VMLPKU� [O\†HNU� TLLaˆF� MF� cXK†KMNF][N� cXNVL_�
\ˆFXa� KV\ˆF[]T\� ILOUL‡H�� 	L-� MF[VL]XN� MH� ‰]L-� L[MLTHMKN� GON�
cXKVFMFMKN� GK[JKcOKMHXM^U� T‡^[IHMK_� KVFZ][N� MHOKJL�� �HILe
MLGH]FOS� MF� []HTK]� cXKVFMFMKF� GK[JKcOKMHXM^U� T‡^[IHMK_� AT�
]LV� †K[OF� …]XHƒM^UB� T� ‡HTK[KVL[]S� L]� cXK†KMFMKN� cXNVLPL�
\ˆFXaH� KV\ˆF[]T\� ILOUL‡H�� YFX^� GK[JKcOKMHXMLPL� T‡^[IHMKN�
MHOHPHZ][N� \„F� ‡H� [HV^_� ƒHI]� MHX\…FMKN� ]X\GLTL_� GK[JKcOKe
M^�� �[OK� „F� [†K]H]S-� †]L� [cK[HMKF�]X\GLGMF_� NTONF][N� TL‡VFˆFe
MKFV� \ˆFXaH-� ]L� ‰]\� ƒ\MIJKZ� LML� GLO„ML� T^cLOMK]S� TL� T[FU�
[O\†HNU� FPL� cXKVFMFMKN�� �� ]HIKU� [O\†HNU-� ILPGH� MHX\…FMKF� ]X\e
GLTL_� GK[JKcOKM^� MF� cLTOFIOL� ‡H� [LaL_� cXNVLPL� \ˆFXaH-� ML��
]X\GLGMK� [cK[HM^-� V^� T^M\„GFM^� cXK‡MH]S-� †]L� ILOUL‡\� TL‡e
VF[]KOK� \c\ˆFMM\Z� T^PLG\-� †]L-� LGMHIL-� cXL]KTLXF†KOL� a^� Lae
ˆKV� cXKMJKcHV� TL‡VFˆFMKN� \ˆFXaH� T� ILOUL‡MLV� cXHTF�� �OFe
GLTH]FOSML-�GON� T^ULGH� K‡� ]HILPL� cLOL„FMKN� V^� GLO„M^� a^OK�
a^� \[]HMLTK]S� cXKMJKc-� †]L� …]XHƒM^F� [HMIJKK� [OFG\F]� cXKVFe
MN]S� OK…S� T� ]LV� [O\†HF-� ILPGH� MHX\…FMKFV� ]X\GLTL_� GK[JKcOKe
M^� cXK†KMFM� cXNVL_� \ˆFXa� KV\ˆF[]T\� ILOUL‡H-� K� ]LOSIL� T� XH‡e
VFXHU� cXK†KMFMMLPL� \ˆFXaH�� 	L� ‰]L� T� [TLZ� L†FXFGS-� IHI� MHV�
IH„F][N-� cXL]KTLXF†K]� cXKMJKcHV-� [OL„KT…KV[N� T� ILOUL‡MLV�
cXHTF-�cXKMJKcHV� cXKVFMFMKN� VFX�GK[JKcOKMHXMLPL�TL‡GF_[]TKN�

�LRT]LX^U-� cXKVFMFMKF� cXKMJKcH-� [LPOH[ML� IL]LXLV\� [cK[He
MKF� ]X\GLGMF_� NTONF][N� LGMLTXFVFMML� K� TL‡VFˆFMKFV� \ˆFXaH-�
MH� cXHI]KIF� L†FMS� [OL„ML�� �� VLVFM]� cXK†KMFMKN� \ˆFXaH� K� cXKe
VFMFMKN� VFX� …]XHƒM^U� [HMIJK_� cXHTOFMKZ� ILOUL‡H� MF� T[FPGH�
K‡TF[]ML-� T� IHILV� ILOK†F[]TF� TL‡VFˆHF][N� \ˆFXa� [cK[HMKFV�
]X\GLGMF_� K� T� IHILV� ILOK†F[]TF� [OFG\F]� T‡^[IH]S� \ˆFXa� T� [\e
GFaMLV� cLXNGIF�� �[OK� XH‡VFX� \ˆFXaH� VL„ML� \[]HMLTK]S�T�OZaL_�
VLVFM]-� ]L� []LKVL[]S� ]X\GLGMN� T� ILOUL‡F� T^N[MNF][N� OK…S� T�
ILMJF�UL‡N_[]TFMMLPL�PLGH� cXK�LILM†H]FOSMLV� XH[cXFGFOFMKK�GLe
ULGLT� ILOUL‡H�� �OFGLTH]FOSML-� ]LOSIL� T� ILMJF� UL‡N_[]TFMMLPL�
PLGH� T^N[MNF][N-� T� IHILV� XH‡VFXF� TL‡VFˆFM� \ˆFXa� [cK[HMKFV�
t� KOK� aLOS…F� ]X\GLGMF_�� �[OK� „F-� MF[VL]XN� MH� ‰]L-� cXFGŠNTK]S�
K[I� T� MHXLGM^_� [\G� GON� T‡^[IHMKN� T� [\GFaMLV� cLXNGIF� ]L_� †He
[]K� \ˆFXaH-� IL]LXHN� L[]HOH[S� MFTL‡VFˆFMML_-� ]L� MFLaULGKVL

�
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KVF]S� T� TKG\-� †]L� K� MHXLGMLV\� [\G\� MFK‡TF[]ML-� MH[ILOSIL� \„F�
TL‡VFˆFM� cXK†KMFMM^_� \ˆFXa-� K� MFTL‡VL„ML� \[]HMLTK]S� XH‡e
VFX� \ˆFXaH-� cLGOF„HˆFPL� T‡^[IHMKZ� T� [\GFaMLV� cLXNGIF-� GL�
LILM†HMKN� UL‡N_[]TFMMLPL� PLGH� T� ILOUL‡F�

Y^� cLOHPHFV-� †]L� K� T� ]FLXF]K†F[ILV� L]ML…FMKK� MFcXHTKOSML�
[†K]H]S� …]XHƒM^F� [HMIJKK� [cL[LaLV� TL‡VFˆFMKN� \ˆFXaH��  XKe
VFMNFVHN� VFXH� MF� VL„F]� LGMLTXFVFMML� [O\„K]S� JFONV� VLXHOSe
MLPL� TL‡GF_[]TKN� K� TL‡VFˆFMKN� \ˆFXaH�� �[MLTMHN� JFOS� cXKVFe
MFMKN� []-� fg�� %"� [L[]LK]� MF� []LOSIL� T� cLO\†FMKK� GFMF„ML_� ILVe
cFM[HJKK-� [ILOSIL� T� TL[[]HMLTOFMKK� cXF„MFPL� [L[]LNMKN�� 	L�
cXKVFMFMKF� VFX� GK[JKcOKMHXMLPL� T‡^[IHMKN� KMLPGH� MF� [O\„K]�
JFOSZ� TL[[]HMLTOFMKN� cXF„MFPL� [L[]LNMKN�� �†K]HN� [cK[HMKF�
]X\GLGMF_� OK…S� VFXL_� GK[JKcOKMHXMLPL� TL‡GF_[]TKN-� ��� ��� $\[R�
ILO� K� z�� ��� •K[ILTFJ� cXHTKOSML� \IH‡^THZ]-� †]L� rcL[ILOSI\�
cXKVFMFMKF� VFX� GK[JKcOKMHXMLPL� TL‡GF_[]TKN� NTONF][N� TKGLV�
MHIH‡HMKN-� H� MF� [cL[LaLV� TL‡VFˆFMKN� TXFGH-� cXKVFMFMKF� I� ILOe
UL‡MKI\� VFX� GK[JKcOKMHXMLPL� TL‡GF_[]TKN� MF� L[TLaL„GHF]� ILOe
UL‡MKIH� L]� VH]FXKHOSML_-�L]TF][]TFMML[]Ks��� �LTFX…FMML� cXHT�
”��  \OI-� ILPGH� LM� \]TFX„GHF]-� †]L� rGK[JKcOKMHXM^F� VFXLcXKNe
]KN� \„F� cXKMJKcKHOSML� MF� VLP\]� LGMLTXFVFMML� [O\„K]S� [cL[Le
aLV� TL‡VFˆFMKN� \ˆFXaHs��g� �GMHIL� MFcXHTKOSM^-� cL� MH…FV\�
VMFMKZ-� FPL� GLTLG^� L� ]LV-� †]L� [cK[HMKF� ]X\GLGMF_� T� cLXNGIF�
[]�� �l� �[]HTH� MF� NTONF][N� TL‡VFˆFMKFV� \ˆFXaH-� ]HI� IHI� []LKe
VL[]S� ]X\GLGMF_-� [cK[HMM^U� [� ILOUL‡MKIH-� MF� KGF]� T� cLOS‡\�
ILOUL‡H-� H� GLON� GLULGH� …]XHƒ\FVLPL� ILOUL‡MKIH� \VFMS…HF][N�
‡H� [†F]� [LL]TF][]T\ZˆFPL� \TFOK†FMKN� GLOK� GLULGH� •X\PKU� ILOe
UL‡MKILT�� 	FcXHTKOSML� cXL]KTLcL[]HTON]S�GLULG^� ILOUL‡H� K� GLe
ULG^� ILOUL‡MKILT�� �� VLVFM]� [cK[HMKN� ]X\GLGMF_� TLLaˆF� MFK‡e
TF[]ML-� T� cLOS‡\� ILPL� KGF]� []LKVL[]S� [cK[HMM^U� ]X\GLGMF_� m� T�
cLOS‡\� ILOUL‡H� KOK� T� cLOS‡\� ILOUL‡MKILT�� "LOUL‡MKI\-� [� IL]Le
XLPL� [cK[HM^� ]X\GLGMK-� T� ILMJF� PLGH� MF� T^GHF][N� [LL]TF][]T\Ze
ˆFF� ILOK†F[]TL� cXLG\I]LT� K� GFMFP-� K� LMK� KG\]� T� XH[cLXN„FMKF�
ILOUL‡H�

	L�]FLXF]K†F[IKV�L]PXHMK†FMKFV�GK[JKcOKMHXML_�L]TF][]TFMe
ML[]K� L]� VH]FXKHOSML_� TLcXL[� KU� cXKVFMFMKN� FˆF� MF� XF…FM��  L�
MHˆFV\�VMFMKZ-� ]XFa\Z]�MFIL]LXLPL� \]L†MFMKN�cXKMJKc^-� cXKTFe
GFMM^F� T� cL[]HMLTOFMKK�  OFM\VH� �FXULTMLPL� [\GH� ���$� L]
t� VHN� ��tg� P�� �IH‡HMMLF� cL[]HMLTOFMKF�GLc\[IHF]� VH]FXKHOSM\Z�
L]TF][]TFMML[]S� MHXNG\� [� GK[JKcOKMHXML_-� MF� LaXHˆHN� TMKVHe
MKN� MH� ]L-� IHIKF� VFX^� GK[JKcOKMHXML_� L]TF][]TFMML[]K� a^OK�
cXKVFMFM^�� "HI� MHV� IH„F][N-� MFJFOF[LLaXH‡ML� K� MF[cXHTFGOKTL�
T� MH[]LNˆFF� TXFVN� GLc\[IH]S� cXKVFMFMKF� …]XHƒM^U� [HMIJK_�
MHXNG\� [� VH]FXKHOSML_� L]TF][]TFMML[]SZ�� �� MH[]LNˆFF� TXFVN-�
ILPGH� []LKVL[]S� ]X\GLGMN-� cL� [XHTMFMKZ� [� ��tg� PLGLV-� ‡MH†Ke
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]FOSML� \TFOK†KOH[S-� [cK[HMKF� ]X\GLGMF_� [� ILOUL‡MKIH� LIH‡^THF]�
[\ˆF[]TFMMLF� TOKNMKF� MH� FPL� VH]FXKHOSMLF� cLOL„FMKF�

 L� MH…FV\� VMFMKZ-� T� ‡HILMLGH]FOS[]TF� L� VH]FXKHOSML_� K�
GK[JKcOKMHXML_�L]TF][]TFMML[]K� ILOUL‡MKILT� [OFGLTHOL�a^�\[]He
MLTK]S� [OFG\ZˆKF� cXHTKOH8� �B� cXKVFMFMKF� VFX� GK[JKcOKMHXM^U�
T‡^[IHMK_� MF� L[TLaL„GHF]� ILOUL‡MKIH� L]� VH]FXKHOSML_� L]TF]e
[]TFMML[]Kp� nB� …]XHƒM^F� [HMIJKK� cXKVFMKV^� ]LOSIL� T� \IH‡HMe
M^U� ‡HILMLV� [O\†HNU� K� OK…S� ]LPGH-� ILPGH� \IH‡HMMLF� T� ‡HILMF�
MHX\…FMKF� ]X\GLTL_� GK[JKcOKM^� MF� cXK†KMKOL� cXNVLPL� \ˆFXaH�
KV\ˆF[]T\� ILOUL‡Hp� �B� cXNVL_� \ˆFXa� T‡^[IKTHF][N� T� [\GFae
MLV� cLXNGIF-� K� ILOUL‡� KVFF]� cXHTL� MHXNG\� [� ‰]KV� cXKVFMK]S�
]LOSIL� †K[]^F� VFX^� GK[JKcOKMHXM^U� T‡^[IHMK_-� ML� MF� KVFF]�
cXHTH� cRXKVFMFMKN� …]XHƒM^U� [HMIJK_�

#HIKV� LaXH‡LV� VL„ML� cXKG]K� I� T^TLG\-� †]L� VFX^� TL‡GF_e
[]TKN-� cXFG\[VL]XFMM^F� T� \[]HTHU� ILOUL‡LT� KOK� T� cXHTKOHU� TM\e
]XFMMFPL� ]X\GLTLPL� XH[cLXNGIH� K� cXKVFMNFV^F� LXPHMHVK�
TM\]XKILOUL‡MLPL� \cXHTOFMKN-� T� [O\†HNU� MHX\…FMKN� ]X\GLTL_�
GK[JKcOKM^� ILOUL‡MKIHVK� NTONZ][N� OK…S� VFXHVK� GK[JKcOKMHXe
MLPL� T‡^[IHMKN� K� [O\„H]� JFONV� VLXHOSMLPL� TL‡GF_[]TKN� ‡H� MHe
X\…FMKF� ]X\GLTL_� GK[JKcOKM^��  L� [TLF_� [\ˆML[]K� ‰]K� VFX^� MLe
[N]� KOK� UHXHI]FX� †K[]^U� VFX� GK[JKcOKMHXM^U� T‡^[IHMK_-� KOK�
UHXHI]FX� …]XHƒM^U� [HMIJK_��  XKVFMFMKF� VFX� GK[JKcOKMHXM^U�
T‡^[IHMK_� MF� NTONF][N� [cL[LaLV� TL‡VFˆFMKN� \ˆFXaH-� K� F[OK� MHe
OKJL� T[F� GX\PKF� L[MLTHMKN� TL‡VFˆFMKN-� ILOUL‡MKI� GLO„FM� TL‡e
VF[]K]S� ‰]L]� \ˆFXa� ILOUL‡\�� YH]FXKHOSMHN� L]TF][]TFMML[]S� I\e
V\OKX\F]� ]LOSIL� ]HI� MH‡^THFV^VK� †K[]^VK� VFXHVK� GK[JKcOKe
MHXM^U� T‡^[IHMK_-� ML� MF� …]XHƒM^VK� [HMIJKNVK�

n�� �]TF][]TFMML[]S� ILOUL‡MKILT� MH� L[MLTHMKK� [cFJKHOSM^U�
‡HILMLGH]FOSM^U� HI]LT

"XLVF� \[]HTH� ILOUL‡H-� TLcXL[^�GK[JKcOKMHXML_�K� VH]FXKHOSe
ML_� L]TF][]TFMML[]K� ILOUL‡MKILT� XFP\OKX\Z][N� K� MFIL]LX^VK�
[cFJKHOSM^VK� ‡HILMLGH]FOSM^VK� HI]HVK�� #HI-� ‡H� MFIL]LX^F�
TKG^� MHX\…FMKN� ]X\GLTL_� GK[JKcOKM^� L]TF][]TFMML[]S� \[]HMLTe
OFMH� MF� T� \[]HTF� ILOUL‡H-� H� GX\PKVK� [cFJKHOSM^VK� MLXVHVK�
ILOUL‡MLPL� cXHTH�

%LTLXN� La� L]TF][]TFMML[]K� ILOUL‡MKILT� MH� L[MLTHMKK� [cFe
JKHOSM^U� ‡HILMLGH]FOSM^U� HI]LT-� HT]LX^� La^†ML� [[^OHZ][N�
]LOSIL� MH� cL[]HMLTOFMKF� �	"� ���$� K� –" � �" � AaB� L]� �n� VHN�
��f�� P�� r�� VFXHU� cL� \O\†…FMKZ� cLPLOLTSN� OL…HGF_-� \O\†…FMKZ�
‡H� MKVK� \ULGH� K� [LGFX„HMKN� T� ILOUL‡HU� K� [LTUL‡HUs�� ��� �GMHIL
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\IH‡HMMLF� cL[]HMLTOFMKF� NTONF][N� MF� FGKM[]TFMM^V-� XFP\OKX\Ze
ˆKV� TLcXL[^� L]TF][]TFMML[]K� ILOUL‡MKILT�

 L[]HMLTOFMKFV� �	"� ���$�K�–" � � "  AaB� L]� �n�VHN� ��f��P� �n�
\[]HMLTOFML-� †]L�‡H� cXL[]L_� OL…HGK-� T^‡THMM^_� cL]FXF_� XHaL]Le
[cL[LaML[]K� OL…HGK� T[OFG[]TKF� MFcXHTKOSMLPL� ILXVOFMKN-� cLFe
MKN-� cLaLFT-� cLTXF„GFMK_-� cXLK[…FG…KU� cL� TKMF� ILMZUH� KOK�
ILOUL‡MKIH-� XHaL]HZˆFPL� MH� ‰]L_� OL…HGK-� [� TKMLTMLPL� T� ILOe
UL‡HU� \GFX„KTHF][N� n� ]X\GLGMN� ‡H� IH„G^_� GFMS� cXL[]LN� GL� T^e
‡GLXLTOFMKN� OL…HGK�

 \MI]� nn� ]LPL� „F� cL[]HMLTOFMKN� \[]HMHTOKTHF]� T� K‡TF[]M^U�
[O\†HNU�K� L]TF][]TFMML[]S� ILMZUH�� �� cL[]HMLTOFMKK� \IH‡HML-� †]L�
F[OK� ILMZU� cXKMNO� OL…HGS� [� cLTXF„GFMKFV� K� MF� [LLaˆKO� La�
‰]LV� cXFG[FGH]FOZ� ILOUL‡H-� LM� MF[F]� L]TF][]TFMML[]S� TVF[]F� [�
TKMLTM^V� ILOUL‡MKILV�

 L[]HMLTOFMKFV� �	"� ���$�K� –"� � "  AaB� L]�f�HcXFON� ��ft�P��
r�� PL[\GHX[]TFMMLV� cOHMF� XH‡TK]KN� „KTL]MLTLG[]TH� T� ILOUL‡HU�
K� [LTUL‡HU� MH� ��ft� PLGs� ��� XFILVFMG\F][N� ILOUL‡HV� cL� XF…FMKZ�
LaˆFPL� [LaXHMKN� cXLK‡TLGK]S� T^†F]� ]X\GLGMF_� \� ILOUL‡MKILT-�
GLc\[]KT…KU� T[OFG[]TKF� MFaXF„MFPL� \ULGH� K[]LˆFMKF-� ]XHTVHe
]K†F[ILF� cLTXF„GFMKF� OL…HGF_-� H� ]HI„F� HaLX]^� \� ILa^O-� T� XH‡e
VFXF� L]� t� GL� �g|� L]� LaˆFPL� ILOK†F[]THRT^XHaL]HMM^U� KVK� ]X\e
GLGMF_�

 \MI]LV� n�� cL[]HMLTOFMKN� �Y� ���$� L]� ��� HcXFON� ��f�� P��
r�� VFXHU� cL� \O\†…FMKZ� LXPHMK‡HJKK-� cLT^…FMKZ� cXLK‡TLGKe
]FOSML[]K� K� \cLXNGL†FMKZ� LcOH]^� ]X\GH� T� ILOUL‡HUs�f� \[]HMLTe
OFML-� †]L� ‡H� cLaLK� KOK� cXK†KMFMKF� cLTXF„GFMK_� OL…HGNV� [� TKe
MLTM^U� [cK[^THF][N� ‡H� IH„G^_� GFMS� cXL[]LN� OL…HGS� TcOL]S� GL�
FF� T^‡GLXLTOFMKN� cL� n� ]X\GLGMN-� H� ‡H� HaLX]� ILa^O� m� ng� ]X\GLe
GMF_�

 XF„GF� T[FPL� TL‡MKIHF]� TLcXL[-� KVFFV� OK� V^� T� \IH‡HMM^U�
[O\†HNU� TLLaˆF� GFOL� [� VFXHVK� cXKM\GK]FOSMLPL� TL‡GF_[]TKN� K�
MF�NTONZ][N� OK� \IH‡HMM^F� VFX^� [cL[LaHVK� LcOH]^� ]X\GH� „KTL]e
MLTLGLT-� cL[ILOSI\� \IH‡HMM^F� cL[]HMLTOFMKN� \[]HMHTOKTHZ]� cLe
XNGLI�LcOH]^� ]X\GH� ILMZULT� K� GX\PKU� ILOUL‡MKILT-� XHaL]HZˆKU�
MH� OL…HGNU-� K� []HTN]� FPL� T� ‡HTK[KVL[]S� L]� XF‡\OS]H]LT� KU� XHaLe
] �̂� $F‡\OS]H]^� XHaL]^� ILMZUH� aF‡\[OLTML� LcXFGFONZ][N� \cKe
]HMML[]SZ� OL…HGF_-� KU� ]X\GL[cL[LaML[]SZ-� H� ]HI„F� cXKXL[]LV�
cLPLOLTSN��  L[]HMLTOFMKFV� �Y� ���$� L]� ��� HcXFON� ��f�� P�� \[]He
MLTOFML-� MHcXKVFX-� †]L� [� ILMZUH� [cK[^THF][N� g-t� ]X\GLGMN� ‡H�
IH„G\Z� OL…HGS� MK„F� [XFGMF_� \cK]HMML[]K�� �GF[S� V^� GF_[]TKe
]FOSML�KVFFV�GFOL�[�ƒLXVL_� LcOH]^� ]X\GH�� $H‡MKJH� ‡HIOZ†HF][N�
T� ]LV-� †]L� cL[OFGMNN� ƒLXVH� [cK[^THMKN� ]X\GLGMF_� MF� []HTK][N�
T� ‡HTK[KVL[]S� L]� TKMLTMLPL� K� cXL]KTLcXHTMLPL� cLTFGFMKN� ILe

�>� !Q	� !fK�Z[~HLN� f[� U�N[H[I�YTOPXYZM� IOR� XMITVH[\fK[NMK[KXNLc� K�]
V[YHLN[Zh� Y	� ��h� G[XNZ�� �*/@h� XYK	� ?@>	
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MZUH�� 	HLaLXL]-� T[F� GX\PKF� c\MI]^-� cXKTFGFMM^F� T^…F-� \IH‡^e
THZ]� K� TKM\� ILOUL‡MKIH-� K� LMK� cXKVFMNF][N� ]LOSIL� cXK� cXL]Ke
TLcXHTMLV� K� TKMLTMLV� cLTFGFMKK� ILMZUH� KOK� GX\PLPL� ILOUL‡e
MKIH�� � IH‡HMM^F� c\MI]^� A‡H� K[IOZ†FMKFV� c�� Rnn� cL[]HMLTOFMKN�
�	"� ���$� K� –"� �" �AaB� L]� �n� VHN� ��f�� P�B� XFP\OKX\Z]� TLcXL[�
L]TF][]TFMML[]K� ILOUL‡MKILT-� XHaL]HZˆKU� MH� OL…HGNU�� #X\GLe
GMK� ‡H� \ULG� ‡H� OL…HGSVK� MH†K[ONZ][N� ]LOSIL� ILMZUHV-� H� ILOe
UL‡MKIHV-� XHaL]HZˆKV� MH� OL…HGNU-� ‡H� \ULG� ‡H� MKVK� ]X\GLGMF_�
MF�MH†K[ONZ]�� �[F�‰]L� cL‡TLONF]�\]TFX„GH]S-� †]L� V^�‡GF[S�KVFFV�
GFOL� MF� [� ƒLXVHVK� LcOH]^� ]X\GH� ILOUL‡MKILT-� XHaL]HZˆKU� T�
ILMFTLG[]TF-� H� [L� [cFJKHOSM^VK� TKGHVK-� L]TF][]TFMML[]K� ILOe
UL‡MKILT-� [LTFX…KT…KU� MHX\…FMKF� ]X\GLTL_� GK[JKcOKM^-� ]HI�
MH‡^THFV^VK� …]XHƒM^VK� [HMIJKNVK�

"HI� TKGML� K‡� cXKTFGFMM^U� T^GFX„FI-� L]TF][]TFMML[]S� ILOe
UL‡MKILT� ‡H� \TF†SF� OL…HGF_� XH‡OK†M^VK� cL[]HMLTOFMKNVK� XFP\e
OKX\F][N� MFLGKMHILTL��  L‰]LV\� TL‡MKIHF]� TLcXL[8� \IH‡HMKN� IHe
ILPL� cL[]HMLTOFMKN� [OFG\F]� [†K]H]S� GF_[]T\ZˆKVK˜

 L[ILOSI\�FGKM[]TFMMLF�\IH‡HMKF-� XFP\OKX\ZˆFF�TLcXL[^�L]e
TF][]TFMML[]K� ILMZUH-� [LGFX„K][N� T� cL[]HMLTOFMKK� �	"� ���$�
K� –"� �" � AaB� L]� �n� VHN� ��f�� P�-� [OFG\F]� ‰]L� \IH‡HMKF� [†K]H]S�
GF_[]T\ZˆKV�K�\[]HMHTOKTHZˆKV�L]TF][]TFMML[]S� ILMZUH�‡H�MHe
X\…FMKF� KV� ]X\GLTL_� GK[JKcOKM^�

�]TF][]TFMML[]S� ILOUL‡MKILT-� XHaL]HZˆKU� MH� OL…HGNU-� \[]He
MLTOFMH� TL�T[FU�]XFU�cL[]HMLTOFMKNU��  L[]HMLTOFMKN� �	"����$�
K� –" � �" �AaB� L]� �n� VHN� ��f�� P�� K� �Y� �� �$� L]� ��� HcXFON� ��f��P��
[]HTN]� L]TF][]TFMML[]S� ILOUL‡MKILT� T� ‡HTK[KVL[]S� L]� ]LPL-� cXKe
TFOK� OK� \TF†SF� KOK�GX\PKF� cLTXF„GFMKN� I� cXL[]LZ� OL…HGF_� KOK�
MF]-� K� \[]HMHTOKTHZ]� LGKMHILT^F� VFX^� T‡^[IHMKN�� 	L� cL[]He
MLTOFMKF� �	"� ���$� K� –" � �" �AaB� L]� f� HcXFON� ��ft� PLGH� MKe
†FPL� MF� PLTLXK]� L� cXL[]LF� OL…HGK-� H� \cLVKMHF]� OK…S� La� K[]Le
ˆFMKK� KOK� ]XHTVH]K†F[IKU� cLTXF„GFMKNU� OL…HGF_-� cXFG\[VH]e
XKTHN� T^†F]� ]X\GLGMF_� T� ILOK†F[]TF� L]� t� GL� �g|� K‡� LaˆFPL� †Ke
[OH� ]X\GLGMF_-� T^XHaL]HMM^U� TKMLTM^V� ILOUL‡MKILV�

zF‡\[OLTML-� \[]HMLTOFMM^_� cL[]HMLTOFMKFV� L]� f� HcXFON�
��ft� PLGH�TKG� L]TF][]TFMML[]K� NTONF][N� aLOFF� []XLPKV-� †FV� T^e
†F]� GT\U� ]X\GLGMF_� ‡H� IH„G^_� GFMS� cXL[]LN� OL…HGK� K� ]FV� aLe
OFF�T�]FU�[O\†HNU-� ILPGH� cXL[]L_�OL…HGK� NTONF][N� IXH]ILTXFVFMe
M^V��  L[ILOSI\� cL[]HMLTOFMKF� � 	 " � �� �$� K� –" � �" �AaB� L]�
f� HcXFON� ��ft�PLGH�\[]HMLTKOL�cOHMLT^F�‡HGHMKN�K�[LL]TF][]T\Ze
ˆKF� VFXLcXKN]KN-� [cL[La[]T\ZˆKF� KU� T^cLOMFMKZ-� OK…S� MH�
��ft� PLG-� cL[]LOSI\� VL„ML� cLOHPH]S-� †]L� K� VFX^� GK[JKcOKMHXe
MLPL�TL‡GF_[]TKN-� \IH‡HMM^F�T� cL[]HMLTOFMKK-� a^OK� \[]HMLTOFM^�
]HI„F� MH� ��ft� PLG�� 	FLaULGKVL[]S� \[]HMLTOFMKN� aLOFF� []XLPKU�
VFX� a^OH� T^‡THMH� \[OL„MKT…KV[N� cLOL„FMKFV� T� [FOS[ILV� ULe
‡N_[]TF� TL� TXFVN� TL_M^�� ! ]HI-� [OFG\F]� [†K]H]S� GF_[]T\ZˆKVK�
VFX^-� \[]HMLTOFMM^F� cL[]HMLTOFMKFV� �Y� ���$� L]� ��� HcXFON�
��f�� PLGH-� IHI� aLOFF� cL‡GMKF�

#L� „F� [HVLF� VL„ML� [IH‡H]S� K� La� L]TF][]TFMML[]K� ‡H� HaLX]
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ILa^O�� �[]HMLTOFMM\Z�cL[]HMLTOFMKFV�L]� f� HcXFON� ��ft�P�� ƒLXV\�
L]TF][]TFMML[]K� [OFG\F]� [†K]H]S� \]XH]KT…F_� [KO\-� H� ]XFaLTHMKN-�
T^GTKM\]^F�T� cL[]HMLTOFMKK� �Y� ���$� L]� ��� HcXFON� ��f��P�-� ]�� F��
[cK[HMKF� [� TKMLTMLPL� ng� ]X\GLGMF_-� [†K]H]S� GF_[]T\ZˆKVK�

#XFa\F]� \]L†MFMKN� ]HI„F� TLcXL[� La� L]TF][]TFMML[]K� ILe
MZUH��  L[]HMLTOFMKF��	"����$�K�–" � � "  AaB� L]� �n� VHN� ��f��P��
\IH‡^THF]� ]LOSIL� MH� ]L-� †]L� T� MFIL]LX^U� [O\†HNU-� \IH‡HMM^U� T�
cL[]HMLTOFMKK-� ILMZU� MF[F]� L]TF][]TFMML[]S� TVF[]F� [� TKMLTM^V�
ILOUL‡MKILV�� �GMHIL� cL[]HMLTOFMKF� MK†FPL� MF� PLTLXK]� L� ƒLXVHU�
K�XH‡VFXHU�‰]L_� L]TF][]TFMML[]K��#HI„F� MFN[FM� TLcXL[-� KVFF]�OK�
cL[]HMLTOFMKF� T� TKG\� [\GFaM\Z� VH]FXKHOSM\Z� L]TF][]TFMML[]S�
ILMZUH-� KOK� „F� \IH‡HMM\Z� T� [HVLV� cL[]HMLTOFMKK� ƒLXV\�L]TF]e
[]TFMML[]K�

��� ��� $\[ILO� K� z�� ��� •KFILTFJ� cXKULGN]� I� T^TLG\-� †]L� [� ILe
MZUH� ]HI„F�T^[†K]^THZ][N� ]X\GLGMK��t� �]TF][]TFMML[]S� ILMZUH�
LMK� [†K]HZ]� [HVL[]LN]FOSML_-� MF‡HTK[KVL_� L]� L]TF][]TFMML[]K�
ILOUL‡MKIH�� �[OK� [†K]H]S-� †]L� cL[]HMLTOFMKF� KVFF]� T� TKG\� GK[e
JKcOKMHXM\Z�L]TF][]TFMML[]S� ILMZUH-� ]L� aF‡\[OLTML�LMH� NTONF]e
[N� [HVL[]LN]FOSML_-� ]HI� IHI� [LTVF[]MHN� KOK� [LOKGHXMHN� GK[e
JKcOKMHXMHN� L]TF][]TFMML[]S� †\„GH� [LTF][ILV\� cXHT\�

	FIL]LX^_� KM]FXF[� cXFG[]HTONF]� K� TLcXL[� L� VHI[KVHOSMLV�
ILOK†F[]TF� ]X\GLGMF_-� cLGOF„HˆKU� T^[†F]\� [� ILOUL‡MKIH-� TKe
MLTMLPL� T� cXL[]LF� OL…HGK�� `L]N� T� cL[]HMLTOFMKK� GL[OLTML� [IHe
‡HML-�†]L� [� ILOUL‡MKIH� \GFX„KTHF][N�n� ]X\GLGMN�‡H� IH„G^_�GFMS�
cXL[]LN� OL…HGK� G L � F F �T ^ ‡ G L X L T O F M K N s� T[F� „F-� cL� MHe
…FV\� VMFMKZ-� ]HILF� cLOL„FMKF� MFGL[]H]L†ML� ILMIXF]ML�� �L‡e
VL„M^� [O\†HK-� yILPGH� OL…HGS� cL� TKMF� ILOUL‡MKIH� []LK]� cXLe
GLO„K]FOSMLF� TXFVN�� �GKM� ]HIL_� cXKVFX� cXKTFGFM� ��� ��� $\[ILR�
OLV� K� z�� ��� •K[ILTJLV� K‡� [\GFaML_� cXHI]KIK-�)� PGF� [� ILOUL‡MKIH�
T^[†K]HML� )g� ]X\GLGMF_�

#HIL_� MFLcXFGFOFMML[]K� MF� GLc\[IHF]� ]X\GLTLF� cXHTL��
	LXVHVK� ]X\GLTLPL� cXHTH� []XLPL� LcXFGFOFM� cLXNGLI� \GFX„HMKN�
[� ‡HXHaL]ML_� cOH]^� K� VHI[KVHOSM^_� XH‡VFX� T^†F]H� m� ng|� K‡�
[\VV^� cXK†K]HZˆF_[N� XHaL]MKI\� ‡HXHaL]ML_� cOH]^�� #LOSIL�
T� LcXFGFOFMM^U� JFONU� VL„F]� a^]S� \GFX„HML� GL� tg|� K‡� [\VV^�
‡HXHaL]ML_� cOH]^��l

�� KM]FXF[HU� ‡HˆK]^� cXHTH� ILOUL‡MKILT� MH� LcOH]\� ]X\GH�
[OFGLTHOL� a^� \[]HMLTK]S�cXFGFOSM^F�XH‡VFX^� T^†F]H� ]X\GLGMF_��
�GTH� OK� ‰]L]� XH‡VFX� VL„F]� [LTcHGH]S� [� XH‡VFXLV-� \[]HMLTOFMe
M^V� MLXVHVK� ]X\GLTLPL� cXHTH��  L[ILOSI\� T^†F]� ]X\GLGMF_� NTe
ONF][N� TKGLV� GK[JKcOKMHXMLPL� T‡^[IHMKN-� ]L� [OFGLTHOL� a^

�+� !Q	� &	� &	� ��M X N �[�O� L� ‰	� &	� ' � L�X�N�[� Z� T�}h� " [Oc[UH[T� fK�Z[h� LUI	� ���h �
G[XNZ�� �*++h� XYK	� ?*z� ‰	� &	�' L T N [ Z T } h � � [UQTWTHLT� ZKTI�h� fKL~LHTHH[�[�
LQMWTXYZM� N[Oc[U[Zh� G[XNZ�� �*/@h� XYK	� �*	
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�*++h� XYK	� ?*	� M
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XYK	� >00v>0�	

�� �)A� �B4<764C75� f�	� �� 7 4



\[]HMLTK]S� T� IH†F[]TF� XH‡VFXH� ]X\GLGMF_-� IL]LX^F� VLP\]� a^]S�
[cK[HM^� [� ILOUL‡MKILT-� MF� [T^…F� nt|� K‡� LaˆFPL� ILOK†F[]TH�
]X\GLGMF_-� T^XHaL]HMM^U� ILOUL‡MKILV�� �� cL[]HMLTOFMKK� �Y�
���$� L]� ��� HcXFON� ��f�� P�� ]HI„F� \[]HMLTOFM� cXKMJKc-� †]L� cXK�
MFGLT^cLOMFMKK� cOHMH� \XL„H_ML[]K� [� ILOUL‡MKIH� MFOS‡N� [cKe
[H]S� [T^…F� nt|� ]X\GLGMF_�

"HI� TKGML-� VFX^� TL‡GF_[]TKN-� \[]HMLTOFMM^F� [cFJKHOSM^VK�
‡HILMLGH]FOSM^VK� HI]HVK-� [XHTMK]FOSML� []XL„F-� †FV� VFX^�
GK[JKcOKMHXMLPL� TL‡GF_[]TKN-� \[]HMLTOFMM^F� \[]HTHVK� ILOULe
‡LT�� b]L� K� cLMN]ML�� �cFJKHOSM^F� VFX^� L]TF][]TFMML[]K� \[]HMLTe
OFM^� ‡HILMLV� ‡H� aLOFF� LcH[M^F� TKG^� MHX\…FMKN� ]X\GLTL_� GK[e
JKcOKM^��  L‰]LV\� [OFG\F]� cXKG]K� I� T^TLG\-� †]L� ‡H� ]HIKF� TKG^�
MHX\…FMKN� ]X\GLTL_� GK[JKcOKM^-� IL]LX^F� cXFG\[VL]XFM^� T� [cFe
JKHOSMLV� ‡HILMLGH]FOS[]TF-� [OFG\F]� cXKVFMK]S� K� \IH‡HMM\Z� T�
HI]F� …]XHƒM\Z� [HMIJKZ-� H� MF� VFX\�GK[JKcOKMHXMLPL� T‡^[IHMKN-�
cXFG\[VL]XFMMLPL� T� \[]HTF� ILOUL‡H�

 XK� HMHOK‡F� cXHTLTL_� cXKXLG^� VFX� TL‡GF_[]TKN-� \IH‡HMM^U�
T� [cFJKHOSM^U� ‡HILMLGH]FOSM^U� HI]HU-� TL‡MKIHF]� TLcXL[-� NTe
ONZ][N�OK� LMK� OK…S� VFXHVK�GK[JKcOKMHXMLPL� T‡^[IHMKN� KOK� „F�
LGMLTXFVFMML� K� [cL[LaLV� TL‡VFˆFMKN� \ˆFXaH�� �� GHMMLV� [O\†HF�
‰]L]� TLcXL[� KVFF]� FˆF� aLOS…FF� ‡MH†FMKF-� ]HI� IHI� ILOK†F[]TL�
]X\GLGMF_-� cLGOF„HˆFF� T^†F]\� cL� [cFJKHOSM^V� MLXVHV-� VL„F]�
T� MF[ILOSIL� XH‡� cXFT^…H]S� ILOK†F[]TL� ]FU� ]X\GLGMF_p� IL]LX^F�
[cK[^THZ][N� cL� \[]HT\� ILOUL‡H�� b]L� K� cL‡TLOKOL� MFIL]LX^V�
HT]LXHV� cXKG]K� I� T^TLG\-� †]L� TL‡VL„M^_� TF[SVH� ‡MH†K]FOSM^_�
XH‡VFX� ]HILPL� T‡^[IHMKN� PLTLXK]� ‡H� ]L-� r†�]�L�‡ G F [ S � T� F G K �
M L V � H I ] F � [ L T V F ˆ H Z ] [ N � G K [ J K c O K M H X M L F � T ‡ ^ �
-[�I�H M K F � K� T L ‡ V F ˆ F M K F� ‡ H� T X F�Gs���� &ON� cLGIXFcOFMKN�
��[TLFPL� T^TLGH� LMK� cXKTLGN]� FˆF� ]L]� HXP\VFM]-� †]L� T‡^[IHMKN-�
cXFG\[VL]XFMM^F-� MHcXKVFX-� T� cL[]HMLTOFMKK� L]� f� HcXFON� ��ft�P�-�
cXKVFMNZ][N� MF� cXHTOFMKFV� ILOUL‡H-� T� ILVcF]FMJKZ� IL]LXLPL-�
cL�LaˆFV\� cXHTKO\-� TULGK]� cXKVFMFMKF�GK[JKcOKMHXM^U�T‡^[IHe
MK_-� H� LaˆKV� [LaXHMKFV� †OFMLT� ILOUL‡H�

�OFG\F]� L]VF]K]S-� †]L� cLXNGLI� cXKVFMFMK_� VFX� cXHTLTLPL�
cXKM\„GFMKN-� T� ]LV� †K[OF� K� VFX� GK[JKcOKMHXMLPL� TL‡GF_[]TKN-�
MF� VL„F]�NTON]S[N� IXK]FXKFV� GON� LcXFGFOFMKN� KU� cXHTLTL_� cXKe
XLG^-� ML-� IHI� V^� XHMS…F� \„F� \IH‡HOK-� cXHTLTHN� cXKXLGH� GLOe
„MH� LcXFGFON]S� cLXNGLI� cXKVFMFMKN� VFX� T‡^[IHMK_�

�� \[]HMLTOFMKK� LcXFGFOFMM^U� cXLJFM]LT� T^†F]H� ]X\GLGMF_

�@� ![ZTYXN[T� fK�Z[� Z� fTKL[I� �TOLN[b� #YT~TXYZTHH[b� Z[bHdh� ~�XYP� �h� f[I�
KTI	� �	� �	� $[ORN[Z�h� G[XNZ�� �*/@h� XYK	� >+�z� �	� �	� g � Z O [ Z h � gK�Z[ZdT� †[KQd �
MfK�ZOTHLR� ITO�QL� Z� N[Oc[U�ch� G[XNZ�� �*++h� XYK	� >�*z� !	� !	�" � K L H � X NLbh�
K�XXQ�YKLZ�R� Y[� •T� f[O[•THLT� Z� [YH[…THLL� K�V[YHLN[Z� X[Zc[U�h� Y�N•T� H�]
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[cFJKHOSM^VK� MLXVHVK� ILOUL‡MLPL� cXHTH� !�� #�� %LONILT� TKGK]�
…HP� T� []LXLM\� ]LPL� LPXHMK†FMKN-� IL]LXLF� [\ˆF[]T\F]� T� ]X\GLTLV�
cXHTF�

 XLƒ�� !�� ���  HTOLT� ]HI„F� [†K]HF]� T^†F]� K‡� ]X\GLGMF_�
GLO„ML[]M^U� OKJ� ILOUL‡H� TKGLV� VH]FXKHOSML_� L]TF][]TFMML[]K-�
cXK†FV�FˆF�LPXHMK†FMML_�VH]FXKHOSML_�L]TF][]TFMML[]K��  LOML_�
VH]FXKHOSML_� L]TF][]TFMML[]SZ� LM� [†K]HF]� T‡^[IHMKF� \ˆFXaH�
T� [\GFaMLV� cLXNGIF���

 XLƒ��  HTOLT� aF‡\[OLTML� cXHT-� XH‡GFONN� L]TF][]TFMML[]S�
GLO„ML[]M^U� OKJ� ILOUL‡H� cL� cLXNGI\� cXKVFMFMKN� MH� GK[JKcOKe
MHXM\Z-� cXKVFMNFV\Z� LXPHMHVK� TM\]XKILOUL‡MLPL� \cXHTOFMKN-�
HGVKMK[]XH]KTM\Z-� cXKVFMNFV\Z� LXPHMHVK� PL[\GHX[]TFMMLPL�
\cXHTOFMKN-� K� [\GFaM\Z-� ILPGH� OKJL� cXKTOFIHF][N� I� L]TF][]TFMe
ML[]K� cL� [\G\� K� I� MFV\� cXKVFMNZ][N� VFX^� PXH„GHM[ILRcXHTLe
TLPL� KOK� \PLOLTMLRcXHTLTLPL� UHXHI]FXH�ng� #HILF� XH‡GFOFMKF�
VFX� cXHTLTLPL� TL‡GF_[]TKN� GF_[]TK]FOSML� [\ˆF[]T\F]-� LGMHIL�
cLXNGLI� cXKVFMFMKN� VFX� cXHTLTLPL� TL‡GF_[]TKN� FˆF� MF� LcXFe
GFONF]� KU� cXHTLTL_� cXKXLG^�� "HI� V^� TKGFOK� \„F� XHMS…F-� T^†F]�
]X\GLGMF_� TLLaˆF� MF� ‡HTK[K]� L]� XH‡VFXH� \ˆFXaH� K� T� MFIL]LX^U�
[O\†HNU� VL„F]� ]HI„F� cXFT^…H]S� XH‡VFX� \ˆFXaH�� �� IHIL_� LPXHe
MK†FMML_� L]TF][]TFMML[]K� ‡GF[S� VL„F]� a^]S� XF†S˜� Y^-� ILMF†ML-�
MF� cXL]KT� LcXFGFOFMKN� XH‡VFXLT� VH]FXKHOSML_� L]TF][]TFMML[]K�
ILOUL‡MKILT� T� ‡HILMLGH]FOSMLV� cLXNGIF-� ML� &L� [KU� cLX� MH…KV�
‡HILMLGH]FOS[]TLV-� I� [L„HOFMKZ-� ]HIKF� XH‡VFX^� MF� \[]HMLTe
OFM^�

Y^� cXK[LFGKMNFV[N� I� VMFMKZ� ]FU� HT]LXLT-� IL]LX^F� L]TF]e
[]TFMML[]S� ILOUL‡MKILT� MH� L[MLTHMKK� [cFJKHOSM^U� MLXV� cXHTH�
[†K]HZ]� ]HI„F� TKGLV� GK[JKcOKMHXML_� L]TF][]TFMML[]K�

�[La^_� KM]FXF[� cXFG[]HTONF]� ]L†IH� ‡XFMKN� ”R�  \OIH�� �M� cLe
OHPHF]-� †]L� cXK� T^[†F]F� ]X\GLGMF_� KVFF]� VF[]L� [cFJKHOSM^_� TKG�
L]TF][]TFMML[]K� m� ]HI� MH‡^THFVHN� IHXH]FOSMLRVH]FXKHOSMHN�
L]TF][]TFMML[]S-� L]OK†HZˆHN[N� IHI� L]� GK[JKcOKMHXML_-� ]HI� K�
L]�[\GFaMLRVH]FXKHOSML_�L]TF][]TFMML[]K�n��  L�FPL�VMFMKZ-�IHXHe
]FOSMLRVH]FXKHOSMHN� L]TF][]TFMML[]S� A[cK[HMKF� ]X\GLGMF_B� MF�
VL„F]� a^]S� [cL[LaLV� TL‡VFˆFMKN� \ˆFXaH-nn� ML� T� ]L� „F� TXFVN�
MF�[L†F]HF][N�]HI„F�[�[\GFaML_� VH]FXKHOSML_�L]TF][]TFMML[]SZ�n��
 L�MH…FV\�VMFMKZ-� ]HILF� XF…FMKF�TLcXL[H� MFTL‡VL„ML�� �[OK� MF�
[†K]H]S� IHXH]FOSMLRVH]FXKHOSM\Z�L]TF][]TFMML[]S�[cL[LaLV� TL‡e
VFˆFMKN� \ˆFXaH-� ]L�GLO„ML� a^]S�GLc\ˆFML� TL‡VFˆFMKF� \ˆFXaH�
T� [\GFaMLV� cLXNGIF�� �[OK� MF� GLc\[IH]S� TL‡VFˆFMKF� \ˆFXaH� T�
[\GFaMLV� cLXNGIF-� ]L-� [OFGLTH]FOSML-� \„F� cXKVFMFMKFV� IHXHe
]FOSMLRVH]FXKHOSML_� L]TF][]TFMML[]K� TL‡VFˆHF][N� \ˆFXa�
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	FOS‡N� [LPOH[K]S[N� [� VMFMKFV� ”��  \OIH-� [LPOH[ML� IL]LXLV\�
L]TF][]TFMML[]S� ILOUL‡MKILT� NTONF][N� GK[JKcOKMHXML_� K� VH]Fe
XKHOSML_-� H� VH]FXKHOSMHN� L]TF][]TFMML[]S� T� [TLZ� L†FXFGS� XH‡PR�
GFONF][N� MH� [\GFaMLRVH]FXKHOSM\Z� K� IHXH]FOSMLRVH]FXKHOSM\Z�
L]TF][]TFMML[]S��  L� MH…FV\� VMFMKZ-� VH]FXKHOSMHN� L]TF][]TFMe
ML[]S� NTONF][N� FGKML_� K� MKIHIKU� TKGLT� MF� KVFF]�� 	L� GK[JKcOKe
MHXMHN� L]TF][]TFMML[]S� NTONF][N� GTLNIL_-� ]�� F�� †K[]L� GK[JKcOKe
MHXML_� L]TF][]TFMML[]SZ� K� ]HI�MH‡^THFVL_� …]XHƒML_� GK[JKcOKe
MHXML_� L]TF][]TFMML[]SZ�

	F\GH†M^� ]HI„F� cXKTFGFMM^F� ”R�  \OILV� cXK‡MHIK-� L]OK†HZe
ˆKF-� cL� FPL� VMFMKZ-� IHXH]FOSMLRVH]FXKHOSM\Z� L]TF][]TFMML[]S�
L]� GK[JKcOKMHXML_�� �M� cXKTLGK]� ]XK� ]HIKU� cXK‡MHIH��  FXT^_�
[L[]LK]� T� ]LV-� †]L�GK[JKcOKMHXMHN� L]TF][]TFMML[]S� cXKVFMNF][N�
MH� L[MLTHMKK� []�� �l� �[]HTH� T� [O\†HF� MHX\…FMKN� ILOUL‡MKILV�
]X\GLTL_� GK[JKcOKM^� KOK� �[]HTH� HX]FOK-� KOK� T� [O\†HF� MFT^cLOe
MFMKN� ILOUL‡MKILV� [TLKU� LaN‡HMML[]F_� cL� LUXHMF� [LJKHOK[]K†Fe
[IL_� [La[]TFMML[]K-� ]LPGH� IHI� IHXH]FOSMLRVH]FXKHOSM^F� [HMIJKK�
cXKVFMNZ][N�OKaL�‡H� cXK†KMFMM^_� \ˆFXa-�OKaL�‡H� MFT^cLOMFMKF�
GLO„ML[]MLPL� ‡HGHMKN� AT� L]ML…FMKK� GLO„ML[]M^U� OKJB�

�]LXL_� L]OK†HZˆK_� cXK‡MHI-� cL� FPL� VMFMKZ-� ‡HIOZ†HF][N�
T� ]LV-� †]L� cXKVFMFMKF� KOK� MFcXKVFMFMKF� GK[JKcOKMHXM^U� T‡^e
[IHMK_� ‡HTK[K]� L]� \[VL]XFMKN� cXHTOFMKN-� cXKVFMFMKF� „F� IHXHe
]FOSM^U� [HMIJK_-� IHI� cXHTKOL-� LaN‡H]FOSML� GON� ILOUL‡H�

#XF]K_� cXK‡MHI� [L[]LK]� T� ]LV-� †]L�GON� cXKVFMFMKN�GK[JKcOKe
MHXM^U� T‡^[IHMK_� cXKMJKcKHOSML� MF� ]XFa\F][N� MHOK†KF� TXFGe
M^U� cL[OFG[]TK_-� H� GON� cXKVFMFMKN� IHXH]FOSM^U� [HMIJK_� MFLae
ULGKVH� MHOK†ML[]S� ILMIXF]M^U� TXFGM^U� cL[OFG[]TK_� KOK� \a^]e
ILT�nf

 XF„GF� T[FPL-� K‡� cXKTFGFMM^U� cXK‡MHILT� cFXT^_� K� ]XF]K_� cL�
[\ˆF[]T\� [LTcHGHZ]�

	F�[LT[FV� N[ML-� IHIKF�\a^]IK�KOK� TXFGM^F�cL[OFG[]TKN� KVFF]�
T� TKG\� ”��  \OI� GON� cXKVFMFMKN� ]HI� MH‡^THFV^U� IHXH]FOSMLe
VH]FXKHOSM^U� [HMIJK_��  XF„GF� T[FPL� [OFG\F]� \IH‡H]S-� †]L� T[Ne
ILF� MHX\…FMKF� ]X\GLTL_� GK[JKcOKM^� TOF†F]� ‡H� [LaL_� TXFGM^F�
cL[OFG[]TKN-� cL[ILOSI\� GON� cXHTLMHX\…FMKN� T[FPGH� UHXHI]FXMH�
aLOS…HN� KOK� VFMS…HN� LaˆF[]TFMMHN� LcH[ML[]S��  L‰]LV\� MFe
cXHTKOSML�\]TFX„GH]S-�†]L�GON� cXKVFMFMKN�GK[JKcOKMHXM^U�T‡^e
[IHMK_� MF� ]XFa\F][N� MHOK†KN� TXFGM^U� cL[OFG[]TK_�� &X\PLF� GFOL-�
†]L� MF� ]XFa\F][N� MHOK†KN� cXNVLPL� \ˆFXaH�� �[]HF][N� ]HI„F�
MFN[M^V-� MHOK†KF� IHIKU� \a^]ILT� GON� cXKVFMFMKN� IHXH]FOSMLe
VH]FXKHOSML_� L]TF][]TFMML[]K� ]XFa\F]� ”��  \OI�� �[OK� KVFF][N�
T� TKG\� cXNVL_� \ˆFXa� T� KV\ˆF[]TF-� ]L� GON� cXKVFMFMKN� ]HI�
MH‡^THFV^U� IHXH]FOSMLRVH]FXKHOSM^U� [HMIJK_� [LT[FV� MF� LaNe
‡H]FOSML� MHOK†KF� cXNVLPL� \ˆFXaH�� "HXH]FOSMLRVH]FXKHOSM^F�
[HMIJKK� VLP\]� cXKVFMN]S[N� K� aF‡� T[NILPL� cXNVLPL� \ˆFXaH��
#HI-� MHcXKVFX-� cXL[]L_� OL…HGK� MF� T[FPGH� TOF†F]� ‡H� [LaL_� MHe
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MF[FMKF� cXNVLPL� \ˆFXaH� KV\ˆF[]T\� ILOUL‡H�� �GMHIL� cXHTOFMKF�
ILOUL‡H� KVFF]� cXHTL� K� ‡H� ]HIL_� TKG� cXL[]LN� OL…HGK� [cK[H]S�
]X\GLGMK� [� TKMLTMLPL� ILOUL‡MKIH-� K-� IHI� V^� \„F� \IH‡^THOK-�
IHXH]FOSMLRVH]FXKHOSM^F� FHMIJKK� [OFGLTHOL� a^� cXKVFMN]S�
]LOSIL� T� ]HIKU� [O\†HNU�

#HIKV� LaXH‡LV-� ”��  \OI� MF� MH…FO� GL[]H]L†ML� \aFGK]FOSM^U�
cXK‡MHILT-� L]OK†HZˆKU� ]HI� MH‡^THFV\Z� IHXH]FOSMLRVH]FXKHOSe
M\Z� L]TF][]TFMML[]S� L]� GK[JKcOKMHXML_� K� GLIH‡^THZˆKU-� †]L�
cFXTHN� NTONF][N� [cFJKHOSM^V� TKGLV� VH]FXKHOSML_� L]TF][]TFMe
ML[]K�

 LGTLGN� K]LPK� MH…FPL� La[\„GFMKN-� VL„ML� cXKG]K� I� T^TLG\-�
†]L� cXKTFGFMM^F� T� [cFJKHOSM^U� ‡HILMLGH]FOSM^U� HI]HU� TKG^�
L]TF][]TFMML[]K� ILOUL‡MKILT� MF� NTONZ][N-[cL[LaLV� TL‡VFˆFMKN�
\ˆFXaH� K� TVF[]F� [� ]FV� K� TKGLV� VH]FXKHOSML_� L]TF][]TFMML[]K��
�MK� NTONZ][N�OK…S� VFXHVK�GK[JKcOKMHXMLPL� TL‡GF_[]TKN-� ML[Ne
ˆKVK� …]XHƒML_� UHXHI]FX� K� cLGOF„HˆKVK� cXKVFMFMKZ� OK…S� T�
[O\†HNU-� \IH‡HMM^U� T� HI]F�

 L� MH…FV\� VMFMKZ-� cXHTKOSML� cXFGOL„FMKF� ”R�  \OIH-� †]L�
\IH‡HMM^_� TKG� L]TF][]TFMML[]K� MF� GLO„FM� [L†F]H]S[N� [� [\GFaMLe
VH]FXKHOSML_� L]TF][]TFMML[]SZ�� Y^� cXFGOL„KOK� a^� cXKVFMN]S�
\IH‡HMM^F� [HMIJKK� ]LOSIL� ]LPGH-� ILPGH� GHMMLF� MHX\…FMKF� ]X\e
GLTL_� GK[JKcOKM^� MF� cLTOFIOL� ‡H� [LaL_� cXNVLPL� \ˆFXaH-� ML�
KVFF]�GLTLOSML� [FXSF‡M^_� UHXHI]FX�� 	L� F[OK� GHMMLF� MHX\…FMKF�
]X\GLTL_�GK[JKcOKM^� cXK†KMNF]�FˆF�K� cXNVL_� \ˆFXa�KV\ˆF[]T\�
ILOUL‡H-� ]L� LM� GLO„FM� T‡^[IKTH]S[N� T� [\GFaMLV� cLXNGIF-� F[OK�
ILOUL‡MKI� GLaXLTLOSML� FPL� MF� TL‡VFˆHF]�� YFX^� GK[JKcOKMHXe
MLPL� T‡^[IHMKN� …]XHƒMLPL� UHXHI]FXH� MHXNG\� [� TL‡VFˆFMKFV�
\ˆFXaH� MFcXKVFMKV^-� ML� cXKVFMKV^� VFX^� TL‡GF_[]TKN� †K[]L�
GK[JKcOKMHXMLPL�UHXHI]FXH�� YL]KT^�‡GF[S�]F�„F� [HV^F-� IL]LX^F�
V �̂ cXKTFOK� \„F� cXK� XH[[VL]XFMKK� …]XHƒM^U� [HMIJK_-� [LGFXe
„HˆKU[N� T� \[]HTF� ILOUL‡H�
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760-� 714410*4� .,,46/460*4� 7*� *=,4+,7*� ;,44,0*7 ,4*� @C*� 4,D0*� . ,0e
;,/,710*.0� =2C.*7� .61� ;110� .2=+,� 066=*7,1+� =,C,4101� ;,C*3+*1+-�
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�/� *017*3*� ;E17,460� 4,35*<� 7*1*� ,=;,/*0� >=,-� ;,44,0*7,� 0*1e
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.,� 60.� 7*C*� 0,7 ,4,,+0*/*� .,;,/060/*� 011=60*00*-� 710� 23� /*..136+�
7*C*� ;>410*4/� .2==*./0*-� ,60,� 1317*0*� 764:*/� :>/;,-� 0106410*4/� ,5,�
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,<1*46� 3>24�
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+,<� .2+,341.6� @C10.233,� 7 ,:,3+6041.*� /1351760/*� ,460*4� ;>4:,e
.6:63*36+� .2+,34,0*� 06C/6710/� 3,10*00*� .61� 0,,.1-� .61� @C10.23+e
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7>>=,/460*� ,33,;,+� .,,027,3+14*� .,� /*10/*� 411+6;,<,=11.1+*� /01;114e
.22+*.01+�� 'dq�'� �01;114.22+*.01� **0/1.**40*0� ,7*/41.60� /E4.*0-�
3,56� 0**� 23� .*C/*0/,/6+� �*0/1� d�'� /*==1/22=16714-� 23� .22+*.01�
{� )�� 0E3,0/,/6+� :>=5710*4/8� r�7,3+1E1560� ;E1<� .6646+,� .,C*4*�
;E1� 71/7*4*� 101.64*� @C10*4/-� 7E//*410/*0� 20,+*0� A.,,027,3+B�s

�>C/6+*0� 'dq�'� �0�n� {R0� )�� ,3/6+� 7>>=,/460*0/-� 3>*7*-�
*/� .,,027,3+1E1560*� ,44� /64*<� 7E10/,� 27,3+1E1560/-� 710� .6646<�
@C*� :,� 0,7,� 2<:*./1� ;E1� 0,7,+*� 2<:*./1+*� 06C/*0� .,C*4*� ;E1� 71/e
7*4*� 101.64*� @C10*4/-� .61+� 0**:66=*0� 20,+*� ;1101�

� ,,027,3+1E1560/� 10*422760/,<� 0*44*5,� *01/*.0� 0**-� */� 27,3+1e
E1560*� .,3+:,.0� -23� 0*4� D6C64� 71/6� 06<:*./1-� :, � /*10*.0� 0**-� */� /,�
.6646<� 3*14*� 06<:*./1+*4*� @C10*4/-� .61+� 20,+*� ;1101�

�10� D66/6<� .,,027,3+1E1560*� *017*0*00*� 10*422760/,;,00*� /63e
360*00*-� 0**� 23� 06<:*./1+*� *C.� 27,31.*� D,4:60*00*-� 0110� /64*<� />C*3e
+,+,-� */� .,,027,31.*3,� ;E1;,+� *013*+,� 311� .2+,31.6+� .61� .,

�� , 7:7� 977;7CŒ� wgK�Z[� X[VXYZTHH[XYL� Q[•TY� fKLH�IOT•�YP� IZMQ� LOL� HT]
XN[OPNLQ� OL}�Q� X[[VW�h� f[� I[ORQ� ƒ[VW�R� X[VXYZTHH[XYP„	x	
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.22D*=,/11;0*+� :, � @C10.23+41.6+� 2=5,310,/012231+� :6=11+1410/*� 101.6e
/*3,� 3135� 7E3135,14� :6C/6+*4� .,� dE6.256+*� =11.�� �E15*� 0,5*+,e
7131� 4*1,<� .,,027,3+1E1560*� 130/1/66/�r=,.*3+,710/� .2+,31.*;,C*R�
410*� .,,027,3+1E1560*3,-� 710D6C64� /,� *013*<� .2+,31.*� 101.41.6�
27,3+1E1560*� 3>24�� �61+� *013*<� .,� 3*1+� :6C/67*1+-� .60� @C*+� :,�
0,7,+� 27,3+1� 2<:*./1+� .6646;,+� .,,027,3+13,� .22D*=,/11;0*/*4*�
2=5,310,/012231+*4*� 02/01,410/41.6� 27,3+1E1560*� .6:64�� �E3135,/*4�
.2=+,+*4� *013*<� .,,027,31.63,� .2+,31.*� ;E1� .22D*=,/11;0*/*� 2=5,e
310,/012231+*� .E=;,4� @C*� :, � 0,7,� 2<:*./1� 06C/*0� .,� dE6.256+*�
=11.-� 33�� 0*5,27,3+1� :6C/6+*4�

�*10*.0� .,,027,3+1E1560*� 10*422760/,;,.0� :223*.0-� 710� /*+,�
*=10/,<� @.01.06<:*./1+*~� .6646;,0/� 27,3+1E1560*0/-� 23� 0**-� */� /,�
.6646<� .,,027,31.*4*� @C10*4/-� .61+� 0**:66=*0� /*,/,;,/*0� 20,+*0�

�,,027,3+1E1560*� 7E10/*� />1*41.67,.0� ,;,710*.0� 23� ;,:,�
;>4:,� 0*451/,+,-� 710� 317*4/� 23� .,,027,3+1� D6C64� :,2/,/6+� 20,e
+*00*-� 0�� 2�� 7144*0� 0*103*<� .,,027,31.*4*� .6646;� 20,�� �01;114.22e
+*.01� {� )�� /*.0/� *1� ,33,� 7*14*� 0*44*� D*,4*� 2/0*0/� ;,0/60/-� 710e
/E//6� 23� ;,:,41.� 0*44*� D=2<4**71� 4>C*7� ,3,4@@01713*�� �*44*.0� D@0/1e
/,7*� 20,� .230/=6./012231� .2C/,� .,,027,3+1E1560*0� 3*41� .@01760/8
�B� .,0� 23� .,,027,3+1E1560*� D6C64� 20,+*.0� :,2/,/6+� .,,027,3+1e
E1560*� 2<:*./p� nB� ;E1� 23� 20,+*.0� :,2/,/6+� .,,027,31.*4*� .6646;�
27,3+1E1560p� �B� ;E1� 23� 20,+*.0� :,2/,/6+� .,,027,3+1E1560*�
2<:*./1� ;>>=/60p� fB� .,0� ;E1<� .,,027,31.*4*� .6646;,/� 20,� 317*e
/,+,� r7E//*410*.0s� 20,.0�� d*3+*� 3*4:,� .@01760*� 4><1,=6/,710*�
,460*4� 0,,7*� /*C,� :>=*4+60*+� 0*44*� .2C/,-� 71+,� 7E10/,� . ,,0e
27,31.*4*� .,,027,3+1E1560*� D6C64� .6646;,� 20,� ,44�

�

�10� D66/6<� *017*0*00*� .@01760*00*-� .,0� 23� .,,027,3+1E1560*�
D6C64� 20,+*.0� :,2/,/6+� .,,027,3+1E1560*� 2<:*./-� 0110� /64*<� 7 >=e
.1+,-� */� 3E6.256+*� /01;114E1560/*,+6041.60� 41/*=,/66=10� 23� 0*44*0�
.@01760*0� ,06/6+� @C/0*4*� 0*106.2C,4*-� */� .,,027,31.64*� .6646;�
20,� *1� 0*103*� 71//*� .,,027,3+1E1560*� 2<:*./1� 7,/*=1,,40*0-� i@@01e
410*0� 20,0��� d11� 7>=51<� ��� ‚17*4*;,8� r�0,� @C10*0� ,0:,0� *1� ;E1� 71451�
;11014� 0*5,+,� >=,� ,0:,� i@@01410*� 20,5,� m� /,� *1� 24*� *=,4+,/6+� 3,/66e
=,0p� /*7,� =*,,43*� ;>4:,*=,4+,713*� />C*3+,.0� .,,027,3+1� 4EDD*e
710/-� 0�� 2�� :,2/,710/�sf

d17*/,/6+� 0*106.2C/,� /64*<� D1+,+,� E15*.0�� �/� ;11+,/6+� ,6/2=1+�
23� 0*44*4� .@01760*4� ,5,� D*,/636+� ,1364/� 7E3*� 4,60*5,-� 0110� 2456�
D@0/1/,/6+� .@01760*0� ;E*/6+� 0*106.2C,� DEC:*3+,710*.0� 7>=51/6+�
:>=5710/�

�E15*D*,4/� D*,7*� 0147,0� D1+,7,� 0*+,-� */� ,0:,+*� :,2/,/,;60*0/
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20,+*00*� ;E17*� .E3*1+,� .,C*0� 7E//*08� *01/*.0� ,0:,+*� i@@01410*� :,2R�
/,/,;60*� 7E//*0� :, � /*10*.0� ,0:,+*� :6=11+1410*-� E156041.6� :,2/,/,;60*�
7E//*0�

�5,� 7 ,/*=1,,43*� 2<:*./-� ,01� 23� i@@01410*0� 7E//*0� :,2/,/,;-� /@.*4e
+,/,;� @.01.6/*00*� 20,+*00*-� 0*0/� i@@01413*� :,2/,/,;60� 23� 7,/**=1,�
27,+60�� �5,� ,01� .61� /*=;1.� .2203*<� 20,+*0/�

96=11+1410*0� *C.� E156041.60� 7E//*0� ,5,� ;E1;,+� 27,3+1E1560*�
2<:*./1+-� ,0:,+� 244,� .,0� :,2/,/, ; ,+� ;E1� :,2/,7 ,/6+�� 9,2/,/,;,1.0�
E156041.60� 7E//*0� 42*/,.0*� 31106560*+� ,0:,+-� 7144*+*� =*,,43*� :,2e
/,713*-� i@@01413*� :,2/,713*� *1� /*.1/,� .,C:6� 3*3+*� ,0:,+*� 7,:,3+60e
41.64*� ;E1� .64/66=1410*4*� 2/0/,=<*4*-� 3*3+*� /,=<1710R� ;E1� ;,C*/60e
;>>=/60*4*�� �5,� 0*4410*� ,0:,� 20,� 0>141/,<� 27,� 2/0/,=<*� .,� D*,4*� ,0:,�
:,2/,710/�� ¥156041.60�7E//*0� :,2/,7 ,/6+�23�,5,� ,0:,+-� 7144*+*� 20,+�
,0:,� i@@01410*� :,2/,710*� .2==,4� .,2/,;,+� 27,� 2/0/,=<*-� /,=<1710R� ;E1�
;,C*/60;>>=/60*-� ;E1� 7144*+*� 2/0/,=;*� ;>C*3*<� @4*411,�

�456� .,,027,31.*4*� .,,027,3+1E1560*� ,460*4� .6646;� 2<:*./�
.,0� E156041.64/� :,2/,/,; � ;E1� :,2/,7 ,/6� ,01� ;E1� .2203*56� /,� 71/7*0/-�
,0:,0/-� /,� .6646<� .,,027,31.*4*� @C10*3,-� /*=;1.41.63,� :,� .,,0e
27,31.*� 20,+� 0*44*0� *1� 24*� 71//*� 3,/66=,0-� =6671410*4/� *=,4+,/6+��
d,/6=,,40*-� =*,,40*� 20,� *=,4+,713*� .,,027,3+10� 15,4*� .,,027,31e
.64*��� 27,3+13,� />C*3+,.0� .,,027,3+1E1560*� 4EDD*710/� ,3/6+�
2<:*./1+*� 06C/*0� :,� 10*0*10;,/*� 27,3+1E1560*� 2<:*./1+*� 3135� @.01.R�
06<:*./1+*4*� .6646;,� 27,3+1E1560*� /*..1710/�

�,7,4*� 0*106.2C,4*� :E6,7*� .,-� .61� ,3,4@@017*� �0�� {R0� )t�
,3/6+� **0.1=:,�� �*44*0� h*4+,.0*-� */� r15,� .,,027,31.� 23� E1560/,/6+�
3E6+7,� 27,� 20,� .,,027,3+10/� *=,4+,710/s�� �**� *=,4+,/,.0*� .,,0e
27,3+10/� ;>4:,� r3,/66=,0-� .61;E=+� 0**� 23� ;E17,41.� 147,� ;,=,�
7,:,3+6041.64*� 2/0/,=<*4*� *<,;E=+0*/� .,C:6� /*.1/,7 ,/,-� ;,0/,0*4�
.2==,4� 0,,<� *=,4+6;� 27,31.� =,C,410*� .27D*30,/012231s�� �>C*3+,<-�
,44*0� .,,027,3+1� 4ED*/,710*� D6C64� :,2/,710*� /**4� ;E1� @C*� .,,0e
27,31.6� *=,4+6710*4� .,,027,31.*� =13510/� /2176<� 2<:*./1� 3,/6=,,4e
0*/*00*� 20,+*00*� :,2/,713*-� .61� /,� 23� E156041.64/� :,2/,/,; � ,01��
� ,,027,3+1E1560*� .*0/710*� ,:,4� ,5,� *1� *013*� .,,027,31.*� 20,�
27,3+1E1560*� 2<:*./1� =*,,40*0� 20,0�

d110110� ;E17*� .230/,/**=1+,-� */� .,,027,3+1E1560*� D6C64� *1� 24*��
.,,027,3+1E1560*� 2<:*./� =*,,40*/*.0� 20,+*.0� :,2/,/6+� :,� .,,0e
27,31.*4*� .6646;,1+� 201� *1� ;E1� 0,7 ,0/,+,� ,0:,� i@@01410/*� 20,+*5,�

�61+651-� 0**� *1� />C*3+,� 0*+,-� */� .,,027,31.6+� *1� ;E1.0� @4+0*�
3*14*� .6646;,/� .,,027,3+1E1560*� 2<:*./1� :,2/,+,� i@@01410/*00*� 20,e
+*00*� ;E1� */� 0**� *1� ;E1.0� *013*+,� 71/7*� *=,4+1� ,0:,� 3>24�� �7,31.6+�
;E1;,+� .,,027,3+1� 3>1/*.0� 0*44*� .,06/,710*� .>1560-� .61� 0**� 206/6<�
;,:,41.6.0-� :,2/,+,� =*,,40*/*00*� 20,+*00*�� d11� ;E1;,+� .,,027,31e
.6+� 3*14*� .6646;,� *4,76� .,D1/,,4=*723+1� .2==,4� 4,C6/,+,� =*,,40*e
/*.0� 20,+*.0R� �**� /2176<� �0�� {� )n� .2C,0*4/� .,,027,31.*� @4+10*4�
.2..64*DD*4-� 4,C.,=;,760/*� .2==,4� ,5,� C>>4/**3,760*5,�� �,76/1�
;E1;,+� .,,027,31.6+� �0�� {� )n� .2C,0*4/� @.01.6/*4*� .,,027,31.*4*�
*=,4+,+,� ;,4+,710*.0� :,� .,06/,710*.0� =*,,40*1+� 201� E156041.64/� :,2e
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/,/,;,/*0/� 2<:*./1+*0/-� 3>1/*.0� *4,76;,4+60*0/�t� � ,,027,3+1E1560*�
2<:*./13,� ;E1<� 4227641.64/� *013*+,� .,� 71/6� *=,4+1� ,0:,-� 3>1/*.0�
.,,027,3+1E1560*� /*..1710*4� 101.41.6� 27,3+1� D>=1710*� .2==,4�� �61+�
.E1514� 3*14� :6C/6+*4� *1� />C*3+,� 0*4410/*� =*,,40*/*� 20,+*� ;E1� *=,4+1�
,0:,+*� 24*7,0246� 0*+,-� */� 3**+� 20,+� ;E1� ,0:,+� 24*.01+� 0,7 ,0/,/,e
;,+� .,,027,31.*4*� .6646;,� 20,5,�

' ,0/6D1+10*4� 0*106.2C,4� .,,027,31.*4*� .6646;,/*� 20,+*� 06C/*0�
,06<� 0110.1� 27,� .1=:6/10*0� ��� �2=2;.13�)� �,� 4*1,<-� */� �0�� {� )�� *1�
.**4,� 0*+,-� */•.,,027,3+1E1560*� 2<:*./� *1� ;E1.0� .6646+,� .,,0e
27,31.*4*� =*,,40*/*0� 20,+*0-� 0�� /�� .,,027,31.6� 20,� ;E1<� 0*103*+,�
2<:*./1� i@@01410*0� 20,0-� *=1/1� *4,76.,,027,3+1� D6C64�� �06+*0� 0*441e
0*4*� 0*106.2C,4*� *1� 24*� ,=/1.41� ,6/2=� 0147,0� D1+,36+� �0�� {R0� )t�
,3/6+� **0.1=:6-� 3,56� E15*0/1� 27,� .=11/1.,0� 0*44*� ,=/1.41� .2C/,� 7>=e
51<� q� �2x,=,�l� d,56� 241� **0D224� />C*3+,/6+-� 0*456<� �04�� {R0/� )t-�
*/� .,,027,3+1E1560*� 2<:*./1� 3,/6=,,40*/*00*� 20,+*00*� :,2/,713*�
/2176<� ,44*0� 27,3+1E1560*� 4ED*/,710*4� ;E1� @C*� .,,027,31.6� *=,4e
+6710*4� .,,027,31.*� =13510/�� �*44*D>=,0/� 23� .,� �R� �2=2;.131� D224/�
*01/,/6+� 4,C*3+60� 0106410*4/� :6<,� 20,+*� ;>4:,*=,4+,713*� .,,027,3e
+10/-� .60:66=*0� 20,31.*� ;,C*4� :>><� D@017,� *=14,,+1413*� .,,027,3+1R�
E15@0� *C1/10*� @C10/*� 20,+*� 06C/*0� A;63+,7*3/-� .,/60� :3*�B�� �,,0R�
27,3+1E1560� 3*3+*� *C1/10*� @C10/*� 20,+*� 06C/*0� D*,<� *=13*7,� /, ; ,e
410*0/� .,,027,3+1E1560*0/� 0*44*5,-� */� .,,027,31.� *1� 0,,� 3E6+,� 27,�
20,� *=,4+,710/� @C10/*0/� *C1/60+*/,141+*0/-� 71+,� /,;,410*� . ,,0e
27,3+1E1560*� 06C/*0� 3>*<� *//*� �0�� {� )t�� �*4410*� .,,027,3+1E1560*�
20,� ;EE=,3+,713*� 23� ,5,� 7E*4+,;� ,1364/� .220� @.01.27,3+13,�
,3/6+� 06<:*./14*� .6646;,/*� =6671+*� ;EE=,3+,710*5,�� �7,� @4*0*C1e
/60*� D224*0/� 4>C*3*<� ��� �2=2;.131� 4,C*3+60� *4,7627,3+1E1560*�
*=1130/1/66+14*-� 33�� .2==60*27,3+14*-� 3,56� 0**� *013*<� 3>1/*.0�
o645,,=1,� r�*,+60*0� 27,3+10/s�� {R+*0� �lmf��� �/� .2==60*R� *C.�
.2=/*=127,3+1� .@01760� 64,/6<� ;>4:,D224*� .>*024*;,� ,=/1.41� =,,7*-�
0110� 7*� 0113.2C,4� 0*44*4� D1.*7,4/� *1� D*,/6�

1�,,027,31.*4*� .6646;,� 20,� .230/=6./012231� .@01760*0� 3>517*�
:>=*41.64/-� */� .,,027,31.*� 20,� *1� 0*103*� 71//*� =6671410*4/� D11=1/4*e
/6+-� =6671410*4/� *=,4+,/6+� ;E1� 7664� ;11014� 7>=510/,/6+� 20,0� 27,3+1e
E1560*� 2<:*./1+*0/�� �7,3+1E1560*� 2<:*./� *1� 24*� 0**5,� 71//*� /E*41e
0*4/� .,,027,31.*� ;,C*4� 20,+*� ;1101� 3*14*� 27,3+1.0� :,2/,/6+�

�*1*� **07>=51.0� ,5,� 23� ;>4:,� 0*451/,+,-� 710� .,,027,3+1E1560*�
D6C64� 23� /E*410*4/� :,2/,/6+� 20,+*00*-� 0*44*D>=,0/� D*,4*� *1/,;,� ;,0R
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/60*� ,3+710/� *017*0*4*� .@01760*4*� 2<:*./1� :,563*710*� 06C/*0� 20,e
+*00*� 4>C*7*� @4*� :>=5710*� ;E17,460*� ,3,4@@01710*4*�

��
�,,027,31.*4*� .6646;,� 20,� .230/=6./012231� .2C/,� D@0/1/,017*�

/*10*� ;E17,460*3,� .@01760*-� .,0� *1� 24*� 20,+*.0� :,2/,/6+� .,,0e
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�� []H]SF� XH[[VH]XKTHF][N� TLcXL[� L� cXK†KMML_� [TN‡K� IHI�
cXK‡MHIF� cXF[]\cMLPL� GFNMKN� ATIOZ†HN� K� [L\†H[]KFB�

�L�TTFGFMKK� \IH‡^THF][N-� †]L�T^GTKM\]LF�T� [LTF][IL_� ZXKGKe
†F[IL_� OK]FXH]\XF� cXHTKOSMLF� cLOL„FMKF� L� ]LV-� †]L~�TLcXL[� L�
cXK†KMML_� [TN‡K� T� cXHTF�GLO„FM� a^]S�LaŠFI]LV� K‡\†FMKN� LaˆF_�
]FLXKK� cXHTH-� MF� [MKVHF]� ‰]LPL� TLcXL[H� [� ]FVH]KIK� [cFJKHOSM^U�
GK[JKcOKM-� cL[ILOSI\� XH‡XHaL]IH� ‰]LPL� TLcXL[H� LaˆF_� ]FLXKF_�
cXHTH� K� [cFJKHOSM^VK� GK[JKcOKMHVK� T‡HKVML� La\[OLTOFMH-� K�
†]L�[�[HVLPL�MH†HOH� [OFG\F]�K‡aFPH]S�VFUHMK†F[ILPL�cFXFMF[FMKN�
La\[OLTOFMM^U� [cFJKƒKIL_� LGML_� [cFJKHOSML[]K-� MHcX-� \PLOLTe
MLPL� cXHTH-� T^TLGLT� T� Laˆ\Z� ]FLXKZ� cXHTH� KOK� T� GX\PKF� LaOHe
[]K� cXHTH�

�� cFXTL_� †H[]K� []H]SK� K‡OHPHZ][N� L[MLTM^F� cLOL„FMKN�
VHXI[K[][ILROFMKM[IL_� ]FLXKK� cXK†KMML_� [TN‡K� K� T^]FIHZˆKF�
K‡�MKU�VF]LGK†F[IKF�]XFaLTHMKN�L]ML[K]FOSML�\[]HMLTOFMKN�‰]L_�
[TN‡K� IHI� cXK‡MHIH� LaŠFI]KTML_� []LXLM^� cXF[]\cMLPL� GFNMKN-�
cXK†FV� TVF[]F� [� ]FV� \]L†MNF][N� K� XH[[VH]XKTHFVHN� T� XHaL]F� cXLe
aOFVH�

�L� T]LXL_� †H[]K� []H]SK� XH[[VH]XKTHZ][N� cXFGOL„FMKN� La�
LPXHMK†FMKK� KVFZˆKU� \PLOLTMLRcXHTLTLF� ‡MH†FMKF� cXK†KMM^U�
[TN‡F_� ]FVK� KOK� KM^VK� LaŠFI]KTM^VK� [TL_[]THVK� KU� KOK� L[Le
a^VK� IXK]FXKNVK� K� GFOHF][N� T^TLG-� †]L� ]HILF� LPXHMK†FMKF� cXKe
†KMML_� [TN‡K� MF� NTONF][N� MK� LaL[MLTHMM^V-� MK� MFLaULGKV^V��
�\ˆF[]TFMM^F�[TL_[]TH� K� cXK‡MHIK� cXF[]\cOFMKN�[HVK�LaF[cF†Ke
THZ]� cXHTKOSM^F� cXFGFO^� cXF[]\cMLPL-� H� TVF[]F� [� ]FV� L]TF]e
[]TFMML[]K� K� T� ]FU� [O\†HNU-� PGF� cXF[]\cM^_� XF‡\OS]H]� NTONF][N�
LaŠFI]KTML� [O\†H_M^V�

�� †H[]ML[]K-� cLIH‡^THF][N-� †]L�MF]�L[MLTHMKN� PLTLXK]S�L� [OL„e
M^U� cXK†KMM^U� [TN‡NU-� ]HI� IHI� [OL„ML[]S� K� cXLaOFVML[]S� [LL]e
TF][]T\ZˆKU� [O\†HFT� La\[OLTOFM^� L[LaFMML[]NVK� UHXHI]FXH� L]e
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ML…FMKN� [\aŠFI]KTML_� []LXLM^� GF_[]TKN� I� LaŠFI]KTMLV\� cXLe
JF[[\� cXK†KMFMKN�� �VF[]F� [� ]FV� \IH‡^THF][N-� †]L� MF� VL„F]� a^]S�
IHIKUROKaL�L[La^U� IXK]FXKFT�GON�\[]HMLTOFMKN� cXK†KMML_� [TN‡K�
T� ]�� M�� [OL„M^U� [O\†HNU�

�� []H]SF� cLIH‡^THF][N� ]HI„F-� †]L� LaˆF[]TFMMHN� LcH[ML[]S�
K� TKMLTML[]S� IHI� cXK‡MHIK� cXF[]\cOFMKN� MF� [VLP\]� T� GL[]H]L†e
ML_�VFXF�T^cLOMN]S�ƒ\MIJKZ�L]PXHMK†FMKN� T� ILMIXF]MLV� [O\†HF�
]FU� LaŠFI]KTM^U� [TN‡F_-� IL]LX^F� VLP\]� K� GLO„M^� a^]S� \†]FM^�
T� IH†F[]TF� cXK‡MHILT� LaŠFI]KTML_� []LXLM^� cXF[]\cOFMKN�� �� ]XFe
]SF_� †H[]K� []H]SK� ‰]L]� TLcXL[� XH[[VH]XKTHF][N� IHI� cXLaOFVH�
T� cFXT\Z� L†FXFGS� GFNMKN�� �MF…MK_� HI]-� [LL]TF][]T\ZˆK_� cXFe
G\[VL]XFMM^V� \PLOLTM^V� ‡HILMLV� ƒHI]K†F[IKV� cXK‡MHILV�
LaŠFI]KTML_� []LXLM^�LcXFGFOFMMLPL�cXF[]\cOFMKN-�NTONF][N�LaŠe
FI]KTML_� []LXLML_�c X F [ ] \ c O F M K N�OK…S� ]LPGH-� ILPGH� LMH� [TNe
‡HMH� [� FPL� GX\PKVK� ‰OFVFM]HVK� K� cXK‡MHIHVK-� F[OK� LMH-� cXF„GF�
T[FPL-� NTONF][N� TMF…MF_� []LXLML_�G F N M K N �� �� [LL]TF][]TKK�
[� \†FMKFV� GKHOFI]K†F[ILPL� VH]FXKHOK‡VH� L� †FOLTF†F[ILV� GF_[]e
TKK� IHI� FGKM[]TF� LaŠFI]KTMLPL� K� [\aŠFI]KTMLPL� T� []H]SF� cXLTLe
GK][N� T‡PONG-� †]L� GON� GFNMKN� T� [V^[OF� [LTF][ILPL� \PLOLTMLPL�
cXHTH� [\ˆF[]TFMML� MF� ]LOSIL� L][\][]TKF� MFcXFLGLOKVL_� [KO^�
K� ƒK‡K†F[ILPL� cXKM\„GFMKN-� ML� K� MHOK†KF� XFHOSML_� T�L�‡�V�L�„�
MLF]�K� ILMIXF]MLPL� cXFGTKGFMKN� ATL‡VL„ML[]K� cXFGTKGFMKN�
T� L[MLTM^U� VLVFM]HUB�c X K † K M F M K N� cXF[]\cMLPL� XF‡\OS]H]H��
�� []H]SF� cLIH‡^THF][N-� †]L� ‰]L� MF� TFGF]� I� KGFM]KƒKIHJKK� [\aŠe
FI]KTML_� []LXLM^� GFNMKN� MK� [� MFL[]LXL„ML[]SZ-� MK� [� \V^[OLV-�
IHI� ƒLXVHVK� TKM^�� 	H� L[MLTHMKK� K‡OL„FMM^U� T� []H]SF� cLOLe
„FMK_� HMHOK‡KX\Z][N� ]��M�� r[OL„M^F� [O\†HK� cXK†KMM^U� [TN‡F_s�

	HILMFJ-� T� []H]SF� T^[IH‡^THF][N� VMFMKF-� †]L� cL[ILOSI\� TKe
MLTMHN�L]TF][]TFMML[]S�K� ]�� M��LaŠFI]KTMHN�L]TF][]TFMML[]S�cXFGe
[]HTONZ]� [LaL_� IH†F[]TFMML� XH‡OK†M^F� NTOFMKN-� ]L� K� XH‡XF…Fe
MKF� TLcXL[H� La� LPXHMK†FMKK� cXK†KMML_� [TN‡K� cXKTLGK]� T� L]MLe
…FMKK� ]LPL� K� GX\PLPL� I� XH‡OK†M^V� T^TLGHV�� �[OK� LPXHMK†FMKF�
cXK†KMML_� [TN‡K�LaŠFI]KTM^VK� [TL_[]THVK� FF�T� [O\†HF� ]�� M�� LaŠe
FI]KTML_� L]TF][]TFMML[]K� NTONF][N� LaL[MLTHMM^V-� ]L� cXK� TKMLTe
ML_� L]TF][]TFMML[]K� LML� ]HILT^V� MF� NTONF][N�
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&LJ�-� IHMG�� ZXKG�� MH\I� !�� $FaHMF

"HƒFGXH� \PLOLTMLPL� cXHTH� K� cXLJF[[H

��� �LTF][IHN� MH\IH� cXHTH� \GFONF]� MFGL[]H]L†ML� TMKVHMKN�
\†FMKZ� L� ZXKGK†F[IL_� [HMIJKK�� YF„G\� ]FV� \†FMKF� L� ZXKGK†Fe
[IKU� [HMIJKNU� KVFF]� PXLVHGMLF� cXHI]K†F[ILF� ‡MH†FMKF� K� cXFGe
[]HTONF]� aLOS…L_� ]FLXF]K†F[IL_� KM]FXF[�

�OHaL� XH‡XHaL]HM� T� MH\IF� [LTF][ILPL� [LJKHOK[]K†F[ILPL� cXHe
TH-� T� †H[]ML[]K-� TLcXL[� L� XH‡PXHMK†FMKK� L]GFOSM^U� TKGLT� ZXKe
GK†F[IKU�[HMIJK_-�UL]N�K�‰]L]�TLcXL[�KVFF]�cFXTL[]FcFMM\Z�TH„e
ML[]S� GON� T[FPL� \†FMKN� L� ZXKGK†F[IKU� [HMIJKNU�� b]L]� TLcXL[� MF�
VL„F]� a^]S� LaL_GFM� MF� ]LOSIL� T� cOHMF� \†FMKN� La� L]GFOSM^U� TKe
GHU� ZXKGK†F[IKU� [HMIJK_-� NTONZˆFPL[N� cXFGVF]LV� L]GFOSM^U�
cXHTLT^U�GK[JKcOKM-� ML� K� T� cOHMF�LaˆFPL� \†FMKN� L� ZXKGK†F[IKU�
[HMIJKNU-� XH‡XHaH]^THFVLPL� ]FLXKF_� PL[\GHX[]TH� K� cXHTH� K� Lae
LaˆHZˆFPL� MLXVH]KTM^_� VH]FXKHO� T[FU� XH‡OK†M^U� L]XH[OF_� [Le
TF][ILPL� [LJKHOK[]K†F[ILPL� cXHTH�

���� �� cFXTLPL� T‡PONGH� VL„F]� cLIH‡H]S[N� cXHTKOSML_� cL[]He
MLTIH� TLcXL[H�L� IXK]FXKNU� XH‡PXHMK†FMKN� L]GFOSM^U� TKGLT� ZXKe
GK†F[IKU� [HMIJK_� cXKVFMK]FOSML� I�[ K [ ] F V F � [ L T F ] [ I L P L �
[ L J K H O K [ ] K † F [ I L P L � c X H T H �

&F_[]TK]FOSML-� ILMIXF]MHN� ZXKGK†F[IHN� [HMIJKN� MF� VL„F]�
a^]S� cXKVFMFMH-� cLIH� MF� \[]HMLTOFML� [LTFX…FMKF� ILMIXF]MLPL�
cXHTLMHX\…FMKN-� cLIH� MF� MHOKJL� cXFGcL[^OIK� cXKVFMFMKN� GHMe
ML_� ZXKGK†F[IL_� [HMIJKK�� �\GK]S� „F� L� ILMIXF]MLV� cXHTLMHX\e
…FMKK� MFOS‡N-� cLIH� MF� \[]HMLTOFML-� IHILTL� GLO„ML� a^]S� [LL]e
TF][]T\ZˆFF� cXHTLVFXMLF� cLTFGFMKF-� cLIH� MF� \[]HMLTOFML-� †]L�
cXFGcK[HML�K�†]L�‡HcXFˆFML�MLXVL_� cXHTH�� �� [TN‡K� [�‰]KV� K�TL‡e
MKIHF]� TLcXL[� L� TL‡VL„ML[]K� XH‡OK†H]S� L]GFOSM^F� ZXKGK†F[IKF�
[HMIJKK� cXKVFMK]FOSML� MF� ]LOSIL� I� L]GFOSM^V� TKGHV� cXHTLMHe
X\…FMK_-� ML�T� ]L� „F� TXFVN�K� I� [K[]FVF� [LTF][ILPL� [LJKHOK[]K†Fe
[ILPL� cXHTH-� IHI� [K[]FVF� [LTLI\cML[]K� cXHTKO� cLTFGFMKN�

�� cFXTLPL� T‡PONGH� ]HIHN� cL[]HMLTIH� TLcXL[H� cXFG[]HTONF][N�
]FV� aLOFF� LaL[MLTHMML_-� †]L� L]� GX\PKU� [LJKHOSM^U� MLXV� cXHTLe

�t�



T^F� MLXV^� L]OK†HZ][N� cL� [TLKV� cL[OFG[]TKNV�� 	LXV^� cXHTH�
UHXHI]FXK‡\Z][N� [HMIJKNVK-� cXKVFMFMKFV� IL]LX^U� LUXHMNF][N�
KU�[LaOZGFMKF�� �[OK-�LGMHIL-� [cFJKƒK†F[IL_�GON�cXHTLTL_�MLXV^�
NTONF][N� ZXKGK†F[IHN� [HMIJKN-� ]L� IH„F][N-� †]L� K� L]GFOSM^F� L]e
XH[OK� cXHTH� L]OK†HZ][N� cL� UHXHI]FX\� K� L[LaFMML[]NV� [HMIJK_�

#FV� MF� VFMFF� IXK]FXKK� XH‡PXHMK†FMKN� L]GFOSM^U� TKGLT� ZXKe
GK†F[IKU� [HMIJK_� MF� [LL]TF][]T\Z]� [K[]FVF� [LTF][ILPL� [LJKHOKe
[]K†F[ILPL� cXHTH�� �LcXL[� L� [K[]FVF� [LTF][ILPL� [LJKHOK[]K†Fe
[ILPL�cXHTH-� [�LGML_� []LXLM^-�K� TLcXL[�L�TKGHU�cXHTLMHX\…FMK_-�
H�[OFGLTH]FOSML-�K�L�TKGHU�[HMIJK_-�[�GX\PL_-�m� XH‡OK†M^F-�UL]N�
K� [LcXKIH[HZˆKF[N� cXLaOFV^�

�K[]FVH� [LTF][ILPL� [LJKHOK[]K†F[ILPL� cXHTH� []XLK][N� cXKVFe
MK]FOSML� I� L]GFOSM^V� cXHTLL]ML…FMKNV-� †FXF‡� cL[XFG[]TL� ILe
]LX^U� cXHTLT^F� MLXV^� XFHOK‡KX\Z][N� T� „K‡MK�� �� [TN‡K� [� ‰]KV�
cXLƒ�� Y�� ��� �]XLPLTK†� \IH‡^THF]-� †]L� rV^� VL„FV� \[VL]XF]S� L]e
GFOSM\Z� [HVL[]LN]FOSM\Z� L]XH[OS� cXHTH� ]HV-� PGF� cXHTLT^F� L]e
ML…FMKN� AcXHTLL]ML…FMKNB-� T^XH„HZˆKF� ]L]� KOK� KML_� TKG� Lae
ˆF[]TFMM^U� L]ML…FMK_-� cXKLaXF]HZ]� \[]L_†KT^_-� LcXFGFOFMM^_�
UHXHI]FX� K� [cFJKƒK†F[IKF� †FX]^-� IL]LX^VK� LMK� L]OK†HZ][N� L]�
GX\PKU� cXHTLL]ML…FMK_s��

�]GFOSM^F� cXHTLL]ML…FMKN� UHXHI]FXK‡\Z][N� MF�] L O S I L �
L G M K V� IHIKVRMKa\GS� cXK‡MHILV-� cXKVFMK]FOSML� I� IL]LXLV\�
VLPOH� a^� a^]S� cL[]XLFMH� [K[]FVH� [LTF][ILPL� [LJKHOK[]K†F[ILPL�
cXHTH��  XHTLL]ML…FMKF� m� L]ML…FMKF� VMLPLPXHMMLF�� �ML� cLXLe
„GFML� LcXFGFOFMM^VK� ZXKGK†F[IKVK� ƒHI]HVK� K� LIH‡^THF]� TL‡e
GF_[]TKF� MH� VML„F[]TL�GX\PKU� LaˆF[]TFMM^U� L]ML…FMK_�� �MH†Ke
VL[]S� L]GFOSM^U� cXHTLL]ML…FMK_� [� ]L†IK� ‡XFMKN� KM]FXF[LT� [Le
TF][ILPL� MHXLGH� MFLGKMHILTH�� $H‡MLF� [LGFX„HMKF� cXHTLL]ML…Fe
MK_-� XH‡OK†M^_� UHXHI]FX� ML[N]� [TN‡K� VF„G\� KU� \†H[]MKIHVK��
�HVK� „F� UHXHI]FXM^F� †FX]^� cXHTLL]ML…FMKN� m� [\ˆF[]TL� FPL-�
[L[]HT-� UHXHI]FX� [TN‡K� VF„G\� FPL� \†H[]MKIHVKk� ƒLXV^� K� [cLe
[La^� FPL� ‡HˆK]^-� L[MLTM^F� FPL� ]Kc^-� IHI� cXHTKOSML� \IH‡^THF]�
cXLƒ�� ��� !�� �[IMH‡K_-� GLO„M^� a^]S� cLMN]^� K‡� [\ˆF[]TH� ]KcLe
T^U� cXLK‡TLG[]TFMM^U� L]ML…FMK_� GHMML_� [LJKHOSMLR‰ILMLVK†Fe
[IL_� ƒLXVHJKK� K� MFLaULGKVL[]K� KU��n

�OFGLTH]FOSML-� LcXFGFOFMMLF� cXHTLL]ML…FMKF� UHXHI]FXKe
‡\F][N� JFO^V� XNGLV-� [LTLI\cML[]SZ� XH‡OK†M^U� cXK‡MHILT�� �Le

�� Y�� ��� ��]�X�L�P�L�T�K�†-�  XKMJKc^� [K[]FV^� [LTF][ILPL� [LJKHOK[]K†F[ILPL�
cXHTH-� r!‡TF[]KN� �IHGFVKK� 	H\I� ���$s-� �]GFOFMKF� ‰ILMLVKIK� K� cXHTH-�
��t)� P�� —� n-� []X�� ���� #HI� IHI� []H]SN� cFXFGHMH� XFGHIJKK� FˆF� T� NMTHXF� ��tl� P�-�
T� MF_� MF� VLP� a^]S� \†]FM� GK[I\[[KLMM^_� VH]FXKHO� cL� TLcXL[\� L� [K[]FVF� [Le
TF][ILPL� [LJKHOK[]K†F[ILPL� cXHTH-� Lc\aOKILTHMM^_� T� „\XMHOF� r�LTF][ILF�
PL[\GHX[]TL� K� cXHTLs� T� ��tlm��t�� PP�� �†K]HFV-� LGMHIL-� MFLaULGKV^V� L][^e
OH]S� †K]H]FON� I� La‡LX\� MH…F_� []H]SK� T� „\XMHOF� r�LTF][ILF� PL[\GHX[]TL�� �
cXHTLs-� ��t�� P�� —� �-� []X�� �gnm�g��

n� �V�� ��� !�� � [ I M H ‡ K _ -� �aˆKF� TLcXL[^� VF]LGLOLPKK� PXH„GHM[ILPL�
cXHTH-� •FMKMPXHG[IK_� %L[\GHX[]TFMM^_� �MKTFX[K]F]-� r�†FM^F� ‡HcK[IKs-� T^e
c\[I� �g)-� •�� ��f�-� []X�� f��
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TLI\cML[]S� ‰]KU� cXK‡MHILT� [OFG\F]� KVF]S� T� TKG\� K� cXK� cLe
[]XLFMKK� [K[]FV^� [LTF][ILPL� [LJKHOK[]K†F[ILPL� cXHTH�

�� GX\PL_� []LXLM^-� T� L[MLTF� XH‡PXHMK†FMKN� L]GFOSM^U� TKGLT�
cXHTLMHX\…FMK_� K� ZXKGK†F[IKU� [HMIJK_� OF„H]� IXK]FXKK-� MF�
]L„GF[]TFMM^F�[� IXK]FXKNVK-�OF„HˆKVK� T�L[MLTF�cL[]XLFMKN�[Ke
[]FV^� [LTF][ILPL� [LJKHOK[]K†F[ILPL� cXHTH�� `L]N� TLcXL[� L� [Ke
[]FVF� cXHTH� K� TLcXL[� L� TKGHU� cXHTLMHX\…FMK_� KVFZ]� [LcXKIL[e
MLTFMKF-� ‰]L� m� T[F� „F� XH‡OK†M^F� cXLaOFV^�� �]GFOSM^F� cXHTLe
MHX\…FMKN-� H� ]HI„F� [OFG\ZˆKF� ‡H� MKVK� ZXKGK†F[IKF� [HMIJKK-�
MF� NTONZ][N� cXHTLL]ML…FMKNVK�� b]L� ZXKGK†F[IKF� ƒHI]^-� XL„e
GHZˆKF� LcXFGFOFMM^F� cXHTLL]ML…FMKN� K-� [OFGLTH]FOSML-� ]LOSIL�
T�†K[OF�GX\PKU� cXK‡MHILT� UHXHI]FXK‡\ZˆKF� L]GFOSM^F� cXHTLL]e
ML…FMKN-� IL]LX^VK� T� [TLZ� L†FXFGS� UHXHI]FXK‡\F][N� LcXFGFOFMe
MHN� L]XH[OS� [LTF][ILPL� cXHTH���  XHTLL]ML…FMKN� TLT[F� MF�K[†FXe
c^THZ][N� cXHTLL]ML…FMKNVK-� TL‡MKIHZˆKVK� T� [TN‡K� [� cXHTLMHe
X\…FMKNVK�

	FTL‡VL„ML[]S�XH‡OK†H]S�L]GFOSM^F� cXHTLMHX\…FMKN� K� ZXKe
GK†F[IKF� [HMIJKK� cXKVFMK]FOSML� I� [K[]FVF� [LTF][ILPL� [LJKHOKe
[]K†F[ILPL� cXHTH� T^]FIHF]� ]HI„F� K‡� [LLaXH„FMKN-� †]L� MF� IH„e
GL_� L]GFOSML_� L]XH[OK� [LTF][ILPL� cXHTH� [LL]TF][]T\Z]� LcXFGFe
OFMM^F-� ]LOSIL� F_� cXK[\ˆKF� ZXKGK†F[IKF� [HMIJKK�� �� †H[]ML[]K-�
PL[\GHX[]TFMMLF-� ‡FVFOSMLF-� ILOUL‡MLF-� ƒKMHM[LTLF� K� ]X\GLTLF�
cXHTL�MF�KVFZ]� [cFJKƒK†F[IKU-� OK…S�KV� cXK[\ˆKU� ZXKGK†F[IKU�
[HMIJK_�� 	HX\…FMKF� MLXV� ‰]KU� L]XH[OF_� cXHTH� VL„F]� KVF]S� cLe
[OFG[]TKFV� cXKVFMFMKF� [HV^U� XH‡OK†M^U� [HMIJK_�

 Lc^]IH� XH‡PXHMK†FMKN� TKGLT� cXHTLMHX\…FMK_� cXKVFMKe
]FOSML� I� [K[]FVF� [LTF][ILPL� [LJKHOK[]K†F[ILPL� cXHTH� cXFGcXKe
MN]H� T� \†FaMLV� cL[LaKK� cL� ]FLXKK� PL[\GHX[]TH� K� cXHTH� T� K‡GHe
MKK� ��tt� P�� �� cL[LaKK-� TLcXFIK� cXKVFXHV-� cXKTLGKV^V� T� [HVLV�
\†FaMKIF-� \]TFX„GHF][N-� †]L� L]GFOSM^F� cXHTLMHX\…FMKN� L]OKe
†HZ][N� T� ‡HTK[KVL[]K� L]� UHXHI]FXH� LaˆF[]TFMM^U� L]ML…FMK_-�
IL]LX^F� XFPOHVFM]KX\F]� MHX\…FMMHN� MLXVH� cXHTH�f� #HI-� MHcXKe
VFX-� cL[NPH]FOS[]TLV� MH� cXHTLcLXNGLI� UHXHI]FXK‡\Z][N� MF�
]LOSIL�\PLOLTM^F�cXF[]\cOFMKN-� IHI�cLOHPHF]�\†FaMKG-� H�T[F�cXHe
TLMHX\…FMKN� TLLaˆF�� 	F[LaOZGFMKF� cXHTKO� \OK†MLPL� GTK„FMKN�
VL„F]� [L[]HTON]S� [L[]HT� MF� ]LOSIL� HGVKMK[]XH]KTMLPL� cXLe
[]\cIH-� IHI� \]TFX„GHF]� \†FaMKI-� ML� K� GK[JKcOKMHXMLPL� cXLe
[]\cIH-� F[OK� MHX\…K]FOFV� NTONF][N� TLFMML[O\„HˆK_-� H� ]HI„F�
\PLOLTMLPL� cXF[]\cOFMKN�

$H‡PXHMK†FMKF� TKGLT� cXHTLMHX\…FMK_� cXKVFMK]FOSML� I� [Ke
[]FVF� [LTF][ILPL� [LJKHOK[]K†F[ILPL� cXHTH� [TN‡HML� [� cFXFLJFMIL_�
LaŠFI]H� cXHTLMHX\…FMKN�t� �[OK� [K[]FVH� cXHTH� []XLK][N� cXJVFR

�� 	FcXHTKOSML� \]TFX„GFMKF� Y�� &��‘ H X P L X L G [ I L P L -�  XFGVF]� K�
[K[]FVH� \PLOLTMLPL� cXHTH-� r�LTF][ILF� PL[\GHX[]TL� K� cXHTLs-� ��f�� P-� —� f-�
[]X�� f)-� L� ]LV-� †]L� cXF[]\cOFMKF� m� ‰]L� K� F[]S� LaˆF[]TFMMLF� L]ML…FMKF�

f� �V�� r#FLXKN� PL[\GHX[]TH� K� cXHTHs-� Y�� ��tt-� []X�� fn�mfnf�
t�  FXFLJFMKTHF]� ‡MH†FMKF� LaŠFI]H� cXK� XH‡PXHMK†FMKK� TKGLT� cXHTLMHX\e

…FMK_� 	�� !�� � H P L X L G M K I L T -� �MH†FMKF� LaŠFI]H� cXF[]\cOFMKN� cXK� LcXFe
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MK]FOSML� I� LUXHMNFV^V� LaˆF[]TFMM^V� L]ML…FMKNV-� ]L� T[F� cLe
[NPH]FOS[]TH� MH� GHMM^_� LaŠFI]� IHI� a\G]L� LUTH]^THZ][N� cLMNe
]KFV� LcXFGFOFMMLPL� TKGH� cXHTLMHX\…FMKN�� �…KaL†ML[]S� cLGLae
MLPL� T^TLGH� L†FTKGMH��  XK� T[F_� TH„ML[]K� LaŠFI]H� cXHTLMHX\e
…FMKN� m� LaˆF[]TFMMLPL� L]ML…FMKN� m� LM� ]LOSIL� T� †K[OF�GX\PKU�
cXK‡MHILT�UHXHI]FXK‡\F]�LcXFGFOFMMLF� cXHTLMHX\…FMKF�

����� �LcXL[�L� IXK]FXKNU�XH‡PXHMK†FMKN�ZXKGK†F[IKU�[HMIJK_�
cL� [LTF][ILV\� [LJKHOK[]K†F[ILV\�cXHT\�GLO„FM� a^]S� cL[]HTOFM-�
K [ U L G N � K‡ � T K G L T ^ U � X H ‡ O K † K _ � L ] G F O S M ^ U � c X H e
T L M H X \ … F M K _ �� b]K� TKGLT^F� XH‡OK†KN� L]XH„HZ][N� K� MF� VLe
P\]�MF�L]XH„H]S[N�MH�TKGLT^U�XH‡OK†KNU�L]GFOSM^U�ZXKGK†F[IKU�
[HMIJK_-� NTONZˆKU[N� OK…S� cXHTLT^VK� cL[OFG[]TKNVK� cXHTLMHe
X\…FMK_�� �]GFOSM^F� ZXKGK†F[IKF� [HMIJKK� m� ‰]L� XH‡OK†M^F�
ƒLXV^� PL[\GHX[]TFMML_� XFHIJKK-� [LL]TF][]T\ZˆF_� XH‡OK†M^V�
ƒLXVHV� LaˆF[]TFMMLRTXFGM^U-� cXL]KTLcXHTM^U� cL[NPH]FOS[]T�

�LcXL[�L� TKGHU�ZXKGK†F[IKU� [HMIJK_� cL‰]LV\�MF� VL„F]�a ]̂S�
XH‡XHaL]HM� T� L]X^TF� L]� TLcXL[H� L� TKGHU� cXHTLMHX\…FMK_�

 X F G F O �̂ TKGLT^U� XH‡OK†K_� L]GFOSM^U� cXHTLMHX\…FMK_�
LcXFGFONZ][N�FGKM[]TLV�KU�VH]FXKHOSMLPL�[\ˆF[]TH-� IL]LXLF�‰]K�
XH‡OK†KN� T^XH„HF]�� �[F� L]GFOSM^F� cXHTLMHX\…FMKN� NTONZ][N�
GF_[]TKNVK� LaˆF[]TFMMLRTXFGM^VK-� H� ]FV� [HV^V� LGMLXLGM^VK�
cL� [HVLV\� KU� [\ˆF[]T\�� r�‡PONG� MH� cXHTL-� m� \IH‡^THF]� cXLƒ��
��� 	�� #XH_MKM-� m� IHI� MH� [K[]FV\� MLXV-� LUXHMNZˆKU� [LL]ML…Fe
MKF� IOH[[LT^U� [KO� T� LaˆF[]TF-� L]†F]OKTL� T[IX^THF]�K[I\[[]TFMe
ML[]S�cXL]KTLcL[]HTOFMKN�LaˆF[]TFMMLRLcH[MLPL�)�GFNMKN�GX\PKV�
TKGHV� cXHTLMHX\…FMK_p� F[OK� IH„GHN� MLXVH� NTONF][N� ‡TFMLV� T�
[K[]FVF� cXHTH-� LPXH„GHZˆFPL� PL[cLG[]T\ZˆKF� IOH[[LT^F� KM]Fe
XF[^-� ]L� L][ZGH� MFcL[XFG[]TFMML� [OFG\F]� [LJKHOSMHN� LGMLXLGe
ML[]S� T[FU� cXHTLMHX\…FMK_8� LMK� T[FPGH� NTONZ][N� cL[NPH]FOSe
[]THVK� MH� ‰]K� L]ML…FMKN�s�l� #FV� [HV^V� LcXLTFXPHF][N� VMFMKF�L�
]LV-� †]L� MFcXHTGH� MF� LaOHGHF]� FGKM[]TLV� K� †]L� cXHTLMHX\…FMKN�
L]OK†HZ][N� cL� [\ˆF[]T\�

 XK‡MHMKF� IH†F[]TFMM^U� XH‡OK†K_� VF„G\�L]GFOSM^VK� cXHTLe
MHX\…FMKNVK� L‡MH†HOL� a^-� †]L� L]GFOSM^F� cXHTLMHX\…FMKN-� H�
TVF[]F� [� ]FV� K� ZXKGK†F[IKF� [HMIJKK� L]OK†HZ][N� cL� IOH[[LTL_�
[\ˆML[]K-� cL� cLOK]K†F[IL_� MHcXHTOFMML[]K�� �� ]HIKV� T^TLGLV�
[LPOH[K]S[N-� ILMF†ML-� MFOS‡N�� 	H\IH� [LTF][ILPL� [LJKHOK[]K†Fe

GFOFMKK� VFX^� MHIH‡HMKN� cL� [LTF][ILV\� \PLOLTMLV\� cXHT\-� r#X\G^� �LFMMLR�
•XKGK†F[IL_� �IHGFVKKs-� T^c\[I� W-� Y�� ��f�-� []X�� �n�� �M� L…KaL†ML� cLOHPHF]-�
†]L-� MHcXKVFX-� \PLOLTMLF� cXF[]\cOFMKF�T [ F P G H� KVFF]� L]OK†M^_� L]� GK[JKcOKe
MHXMLPL� cXL[]\cIH� LaŠFI]�� �PLOLTMLF� cXHTL-� cL� FPL� VMFMKZ-� LUXHMNF]� L]� cXLe
]KTLcXHTM^U� cL[NPH]FOS[]T� LcXFGFOFMM^F-� ]LOSIL� KV� [cFJKƒK†F[IKF� LaˆFe
[]TFMM^F� L]ML…FMKN�� �V�� ]HI„F8� ��� z��� H U H X L T -� �]TF][]TFMML[]S� ‡H� GLO„e
M L [ ] K ~ � ‡OL\cL]XFaOFMKN� cL� [LTF][ILV\� \PLOLTMLV\� cXHT\-� Y�� ��t)-� []X�

)�  LG� LaˆF[]TFMMLRLcH[M^VK� ��� 	�� # X H _ M K M� cLMKVHO� GFNMKN�
cXF[]\cM^F�

l� ��� 	�� #�X�H�_�M�K�M-� �PLOLTMLF� cXHTL-� �aˆHN� †H[]S-� Y�� ��n�-� []X�� �gl�

�tf



[ILPL� cXHTH� K[ULGK]� K‡� IH†F[]TFMML_� LGMLXLGML[]K� T[FU� L]GFOSe
M^U� cXHTLMHX\…FMK_� K� ZXKGK†F[IKU� [HMIJK_�

 XK� [LJKHOSML_� LGMLXLGML[]K� T[FU� L]GFOSM^U� cXHTLMHX\…Fe
MK_�TKGLT^F� XH‡OK†KN� VF„G\�L]GFOSM^VK� cXHTLMHX\…FMKNVK� MF�
VLP\]� IH[H]S[N� KU� VH]FXKHOSMLPL� [\ˆF[]TH�� #FV� [HV^V�F G K M e
[ ]TL � V H ] F X K H O S M L P L [ \ ˆ F [ ] T H� LcXFGFONF]�cXFGFO^�TKe
GLT^U� XH‡OK†K_� VF„G\� L]GFOSM^VK� cXHTLMHX\…FMKNVK�� b]K� TKe
GLT^F�XH‡OK†KN� VLP\]� IH[H]S[N� ]LOSIL� ILOK†F[]TFMM^U� XH‡OK†K_�
T�LaˆF[]TFMML_� TXFGML[]K� cXHTLMHX\…FMK_8� FF� UHXHI]FXH� K� []Fe
cFMK�

#LOSIL� XH‡OK†KN� T� VH]FXKHOSMLV� [\ˆF[]TF� L]GFOSM^U� cXHTLe
MHX\…FMK_� NTONZ][N� XH‡OK†KNVK� [\ˆF[]TFMM^VK-� HGFITH]M^VK�
L]GFOSM^V� cXHTLMHX\…FMKNV�� !VK� La\[OLTOFM^� T[F� L[]HOSM^F�

�'� �LcXL[� L� [�L�J�K�H�O�S�M�L�_� c X K X L G F� cXHTLMHX\…FMKN�
K� FPL� L]GFOSM^U� TKGLT-� H� ]FV� [HV^V� K� ZXKGK†F[IKU� [HMIJK_� m�
‰]L� TLcXL[� L�a�ˆ�F�_�] F L X K K � P L [ \ G H X [ ] T H � K� c X H T H � �
�]TFX„GFMKF-� †]L� raOK„H_…FF� K‡\†FMKF� L]GFOSM^U� [HMIJK_� [Le
[]HTONF]� ‡HGH†\� [LL]TF][]T\ZˆKU� ZXKGK†F[IKU� MH\Is-�� [HVL� cL�
[FaF� cXHTKOSML-� ML� \[cF…ML� L[\ˆF[]TKVL� OK…S� cXK� XH‡XHaL]HMe
ML[]K� LaˆFPL� \†FMKN� L� cXHTLMHX\…FMKK� K� ZXKGK†F[IL_� [HMIJKK��
YF„G\� ]FV� [LGFX„H]FOSM^_� HMHOK‡� [\ˆML[]K� cXHTLMHX\…FMKN-�
ZXKGK†F[IL_� [HMIJKK� K� KU� L]GFOSM^U� TKGLT� L][\][]T\F]� T� \†Fae
MKIHU� cL� ]FLXKK� PL[\GHX[]TH� K� cXHTH���� b]KV-� XH‡\VFF][N-� La\[e
OLTOFM^� K[IOZ†K]FOSM^F� ]X\GML[]K� cXK� HMHOK‡F� L]GFOSM^U� cXHe
TLMHX\…FMK_� K� ZXKGK†F[IKU� [HMIJK_�

!� cXFG[]HTK]FOK� L]GFOSM^U� cXHTLT^UyGK[JKcOKM� MF� T[FPGH� K�
MF� GL[]H]L†ML� XH[IX^THZ]� VH]FXKHOSM\Z� [\ˆML[]S� m� LaˆF[]e
TFMM\Z� TXFGML[]S� cXHTLMHX\…FMK_�� b]L� LaŠN[MNF][N� MF� ]LOSIL�
]FV-� †]L� TLcXL[� L� [LJKHOSML_� cXKXLGF� cXHTLMHX\…FMKN� [OHaL�
XH‡XHaL]HM� T� ]FLXKK� [LTF][ILPL� PL[\GHX[]TH� K� cXHTH-� ML-� L†Fe
TKGML-� K� ]FV-� †]L� LaˆF[]TFMMHN� TXFGML[]S� MFIL]LX^U� cXHTLMHe
X\…FMK_-� T� †H[]ML[]K� cXL[]\cILT-� [LT[FV� \c\[IHF][N� K‡� TKG\-�
K‡R‡H� FF� MF‡MH†K]FOSML[]K�

�LTF][IKF� H G V K M K [ ] X H ] K T K [ ] ^ � K� ] X \ G L T K I K �
[XHTMK]FOSML�XFGIL�IH[HZ][N�TLcXL[H�L�VH]FXKHOSM^U�cXK‡MHIHU�
HGVKMK[]XH]KTMLPL� K�GK[JKcOKMHXMLPL� cXL[]\cILT-� cXK†FV� L]IHe
‡^THZ][N� L]� HMHOK‡H� ‰]KU� cXK‡MHILT� K-� IHI� cXHTKOL-� LPXHMK†Ke
THZ][N� \IH‡HMKFV-� †]L� cXL[]\cLI� m� ‰]L� VHOL‡MH†K]FOSMLF� cXHe
TLMHX\…FMKF-� IL]LXLF� T� [KO\� ‰]LPL� MF� TOF†F]�‡H� [LaL_� \PLOLTML_�
L]TF][]TFMML[]K�� �g

�� #FLXKN� PL[\GHX[]TH� K� cXHTH-� YHIF]-� Y�-� ��f�-� []X�� fn��
�� �V�� ��� ��� % L O \ M [ I K _ � K� Y�� ��� � ] X L P L T K † -� #FLXKN� PL[\GHX[]TH�

K� cXHTH-� Y�� ��fg-� []X�� n�gmn��p� ��� !�� & �F�M�K�[�L�T-� #FLXKN� PL[\GHX[]TH� K� cXHe
TH-� Y�� �•�f�-� []X�� f)�p� #FLXKN� PL[\GHX[]TH� K� cXHTH-� Y�� ��f�-� []X�� �f�m�fnp�
#FLXKN� PL[\GHX[]TH� K� cXHTH-� Y� ��tt-� []X�� fn�mfnf�

�g� #HI-� MHcXKVFX-� r�LTF][ILF� HGVKMK[]XH]KTMLF� cXHTLs-� Y�� ��fg-� []X�� �g-
��m��-� LcXFGFONF]� HGVKMK[]XH]KTMLF� K� GK[JKcOKMHXMLF� cXHTLMHX\…FMKN�
K[IOZ†K]FOSML� ƒLXVHOSML-� \[VH]XKTHN� KU� MHOK†KF� cXK� MHX\…FMKK� MLXV� HGVKe
MK[]XH]KTMLPL� cXHTH�� �� LcXFGFOFMKK� HGVKMK[]XH]KTMLPL� cXHTLMHX\…FMKN� \IHR
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