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†P•[RXJ� QP›� †� |PˆQLX‰Tˆ� T[MLP‘R[PˆA� OS� XJ� †X|U••T� QL� •SˆPQLV‰•� \SUL[‡†� � � MX]ˆR[PVI�
[LOSUP[‡†� M‡†QPJ›� P� †� ›]VPT� OJ‰� RX[Sš]� MJUP|PL� S•|M]†LšL� †‡†VXLR� uLM•XS� †L›QŒ�MSU•-� …�
.),G� M-� •šT|SUJOQP� •]MJ[OSM� OJ‰� RX[Sš]� ‰JRXVXJ� X� VXLR‡†� LTROMPLV[PVIA� …šL•]RšL†� œS‰LMR[P�
[SQROLOS†LšD

ªL‰†P•[RX]ˆ�†]VIS†L†VŒ�‰JRO�ySŠVP‡šA�NMXJXJ‘�uS†PJˆ�RLˆ�œ‡|�†]VIS†T‰J� UT•XP� •S�
RNJšQPJQPL�VJUT�PVI�›]VPL�QL�XPJˆP-�HS�OJ›�QLT[L�ySŠVPSšLA�‰J|S�XLRL•]� P�ŠMS•[P�†]VIS†L†VXJA�
S•�œS|L�NSVIS•XŒVJA�RŒ�†�R†S‰J‰� NML†•XPJ�P� ˆSV]�QPJ•SŠVP|QPSQJA�P�[L›•]�PQQ]�†]VIS†L†VLA�
VX]�OS� †� MS•XPQPJ� VX]� †�‰L[PJ‰[SU†PJ[�RNSšJVXQJ‰� SM|LQPXLV‰PA� ˆTRP� RP•�QL�QPVI�†RNPJML‹A�QPˆP�
NSRPš[S†L‹,-

r�\T•šSV[P�H-A�,G..
�)
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Y� QL†JO�‰J›JUP� QPJ� †RX]RV]� X|L•XLUP� RP•� X� O]ˆP� NS|UŒ•LˆPA� OS� ˆLšS� [OS� NS•†L›Lš� MSU•�
•LQJ‰� MJUP|PP� †� NMSVJRPJ� †]VIS†L†VX]ˆ-� •� †� O]ˆ� †]NL•[T� œS‰LMR[P� ˆPLš� †]ML«QPJ�
†]MSuPSQJ�X•LQPJD

…J�†RX]RO[PVI�RX[SšLVIA�‰L[PJ[SU†PJ[�‰JRO�PVI�RXVXJ|‡šS†J�XL•LQPJA�QLVXJUQJ�ROLQS†PR[S�
†�NMS|MLˆPJ�PVI�NMLV]�NS†PQQL�XL‰ˆS†L‹�MJUP|PL-�¢QL�O]U[S�uS†PJˆ�NSTVXL�NML†•XP†PJ�S�VJUT�
›]VPLA� SQL� O]U[S� TVX]� QPJ†XMTRXSQJ‰� NML†•]� P� •ULOJ|S� †� ˆLOJMPP� R†S‰J‰� QLT[L� [L›•J|S�
NMXJ•ˆPSOT�‰J‰� RP•� NS†PQQL� NS•NSMXŒ•[S†L‹� P� X�QPŒ�‰J•QSŠ‹� •TVIS†Œ�O†SMX]‹A� SQL�OJ›�O]U[S�
†MJRXVPJ� NMXJX� XLRL•]� †PLM]� P� QL•QLOTMLUQJ� ŠMS•[P� ˆS›J� †]MSuP‹� RPUQŒ� †SU•� P� †][RXOLšVP‹�
NML†•XP†]� VILML[OJM-� HS� OJ›� MJUP|PL� NS†PQQL� u]‹� QPJ� O]U[S� OMJŠVPŒ� R†S‰Œ� VJQOMLUQ]ˆ�
NMXJ•ˆPSOJˆ� QLT[P� †� RX[SšLVIA� LUJ� ˆPJ‹� R†‡‰� †]MLX� P� †� NML[O][LVI� MJUP|P‰Q]VIA� VX]UP� u]‹�
PROSOQ]ˆ�JUJˆJQOJˆ�›]VPL�RX[SUQJ|S1-

HL[�QLNML†••�NMSNSX]V‰J�†]RT†LQJ�NMXJX�œS‰LMR[PJ|S�QPJ†PJUJ�M‡›QPš]�RP•�S•� R]OTLV‰P�
†� RX[SšLVI�OJ|S� S[MJRT-� ”JUP|PLA� |š‡†QPJ� MX]ˆR[S[LOSUPV[LA� ˆPLšL�TNMX]†PUJ‰S†LQŒ�NSX]V‰•�
†�RX[SUQPVO†PJA�OL[�†�S[MJRPJ�MXŒ•‡†�JQ•JV‰PA�‰L[�P�RLQLV‰P*-� œ]šL�SQL�QPJ�O]U[S�‰J•QŒ�X�UJ[V‰PA�
LUJ�‰J‰�†Nš]†�T†P•LVXQPLš�RP•�†�†PJUT�R€JMLVI�‡†VXJRQJ‰�MXJVX]†PROSŠVP-

¢uL�OJ[RO]� ˆS|Œ�RšT›]‹�‰L[S� •SR[SQLšJ� †NMS†L•XJQPJ� •S� Sˆ‡†PJQPL�NMSuUJˆ]� MSUP� P�
XQLVXJQPL� MJUP|PP� †� ›]VPT� VS•XPJQQ]ˆ� RNSšJVXQSŠVP� RX[SUQ]VI� XPJˆ� NSUR[S�T[MLP‘R[PVI� QL�
NMXJROMXJQP� LTOSQSˆPP� |LUPV]‰R[PJ‰� P� •†T•XPJROSUJVPL� ˆP••X]†S‰JQQJ|S-� \SšŒVXJQPJ� O]VI�
•†‡VI� JNS[� †]QP[L� NMXJ•J� †RX]RO[Pˆ� X� VPŒ|šSŠVP� ˆJQOLUQJ‰� P� Su]VXL‰S†J‰A� [O‡MŒ� ˆS›QL�
uLM•XS�šLO†S�XLT†L›]‹�QL�OX†-�RXJMS[S�NS‰•OJ‰�NMS†PQV‰P�ŠMS•[S†SJTMSNJ‰R[PJ‰� †�O]ˆ�VXLRPJ-�
…]u‡M� \MXJˆ]ŠUL� OJ›� QPJ� ‰JRO� NMX]NL•[S†]-� …� uL•LQ]ˆ� S[MJRPJ� \MXJˆ]ŠU� u]š� †L›Q]ˆ�
SŠMS•[PJˆ�MJUP|P‰Q]ˆA�‰L[S�RPJ•XPuL�•†‡VI�uPR[TNRO†�[LOSUPV[PVI�� �MX]ˆR[PJ|S�P� |MJV[PJ|SA�L�
OL[›J� VJQOMTˆ� ›]VPL� XM‡›QPVS†LQJ‰� NS•� †X|U••Jˆ� NMX]QLUJ›QSŠVP� †]XQLQPS†J‰� UT•QSŠVP�
›]•S†R[PJ‰s�QPJ�UPVXŒV�ˆQPJ‰RX]VI� |MTN�MJUP|P‰Q]VIA�[O‡M]VI�OL[›J�QPJ�uML[S†LšS-�~PLROS�u]šS�
ˆPJ‰RVJˆA� |•XPJ� †RN‡šPROQPLš]� SuS[� RPJuPJ� M‡›QJ� MJUP|PJ� P� SuMXŒ•[PA� [O‡MJ� †PJUS[MSOQPJ�
†XL‰JˆQPJ� RP•� NMXJQP[Lš]A� †Nš]†L‰ŒV� QL†XL‰Jˆ� QL� ›]VPJ� R†]VI� †]XQL†V‡†-� HS� M‡†QPJ›�
S[MJRA� [PJ•]� NS•� †Nš]†Jˆ� ˆ-PQ-� JQV][UP[P�wLI\F� YJNUI\F$� QS†SVXJRQ]VI� MTVI‡†�
NSUPO]VXQ]VI� P� RNSšJVXQ]VI� XˆPJQPLšS� RP•� NS•J‰ŠVPJ� •TVIS†PJ‘RO†L� •S� †PJMQ]VIA� [PJ•]�
US[LUQP�uPR[TNP�P� NMX]†‡•V]�MJUP|P‰QP�S•|M]†LUP�†L›QŒ�P� SNPQPSO†‡MVXŒ�MSU•�†�›]VPT�QPJ�O]U[S�
ˆPJ‰RVS†J‰� UT•QSŠVP�-� HS� OL[›JA� L� ˆS›J� NMXJ•J� †RX]RO[Pˆ� VXLRA� [PJ•]� SUuMX]ˆP� †Nš]†� QL�
NS‰ˆS†LQPJ� MJUP|PP� P� MJUP|P‰QSŠVP� S•|M]†Lš]�OL[PJ� NMŒ•]�‰L[� UPuJMLUPXˆ� P� RSV‰LUPXˆA�‰J›JUP� QPJ�
QJ|T‰ŒVJA� OS� NS•†L›L‰ŒVJ� MSU•� PQRO]OTV‰SQLUQJ‰� SM|LQPXLV‰P� †� ›]VPT� •TVIS†]ˆ� VXšS†PJ[L-�
”S•XPšS� OS� RNSMS� [SQ€UP[O‡†� P� XLOLM|‡†A� NMS†L•XŒV� uLM•XS� VX•ROS� •S� SO†LMOJ|S� P� QPJ�
NMXJuPJML‰ŒVJ|S� †� ŠMS•[LVI� •]R[TMRT� VPŒ|QŒVJ|S� RP•� ULOLˆP� X� M‡›Q]ˆ� QLO•›JQPJˆ-� H]ˆ�
uLM•XPJ‰A�›J�†]XQLQPL�u]š]�TOS›RLˆPLQJ�X�[SQ[MJOQŒ�QLMS•S†SŠVPŒ�-� …LMOS�‰J•QL[�NS•[MJŠUP‹A�
›J�ŠMS•S†PR[S�RX[SUQJ�\MXJˆ]ŠUL�u]šS�QL�O]UJ�XM‡›QPVS†LQJA�›J�XQL‰•S†Lš]�RP•�†�QPˆ�RX[Sš]�
P� NSUR[PJA� P� T[MLP‘R[PJA� L� †� S[MJRPJ� YY� ”XJVX]NSRNSUPOJ‰� OJ›� ›]•S†R[PJ-� vJ•]QPJ� {†‡†A�
X•JV]•S†LQPJ� †P•[RX]� SŠMS•J[A� NSRPL•Lš� ‰JRXVXJ� uLM•XPJ‰� R[SˆNUP[S†LQŒ� ˆSXLP[•� S€JMO]�
J•T[LV]‰QJ‰-� …� \MXJˆ]ŠUT� OJ›A� †� NMXJVP†PJ‘RO†PJ� •S� }OLQPRšL†S†L� P� HLMQSNSUL� +L� †P•V�
•†‡VI� NS•� †X|U••Jˆ� †PJU[SŠVP� NS•SuQ]VI� SŠMS•[‡†� ˆPJ‰R[PVI0� XQL‰•S†LšL� RP•� RPJ•XPuL�
•†‡VI� uPR[TNRO†� [LOSUPV[PVIA� VS� XˆTRXLšS� •TVIS†PJ‘RO†S� SuT� SuMXŒ•[‡†� •S� NMLV]� QL•�
ROLš]ˆ�NS•QSRXJQPJˆ�‰L[SŠVP�›]VPL�MJUP|P‰QJ|S�XJ�†X|U••T�QL�M]†LUPXLV‰•�QL�O]ˆ�NSUT-

.-�”JUP|PL�†�›]VPT�S€PV‰LUQ]ˆ �RX[‡š�ŠMJ•QPVI

…PJUT�uL•LVX]�†�NMLVLVI�NSŠ†P•VSQ]VI�RX[SUQPVO†T�ŠMJ•QPJˆT�†�•MT|PJ‰� NSšS†PJ�mYm�
†-� P�NPJM†RXJ‰� mm� ROTUJVPL�†VPŒ›�uLM•XPJ‰� R[TNPL� RP•�QL�ROMT[OTMLVIA� NMS|MLˆLVI�RX[SUQ]VI�P
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†]uPOQ]VI� ‰J•QSRO[LVIA� XLNSˆPQL‰ŒV� "� NMXJ‰L†LVI� OX†-� ›]VPL� VS•XPJQQJ|S-� \SNTULMQ]ˆ�
OJˆLOJˆ�‰JRO�OJ›�OX†-� †]VIS†LQPJ� QLMS•S†J-� ªPJ� ˆL�RP•�VS� •XP†P‹A�†RXL[�OS� VXLR�†VPJULQPL�
†�›]VPJ�NJ†QJ|S� R]ROJˆT�†XSMV‡†A�QSMˆ�P�XLVIS†L‘�RNSšJVXQ]VIA� [O‡MJ�†�†]QP[T�NMSVJRT�
QSMˆLUPXLV‰P� ˆPLš]� †]O†SMX]‹� X� ˆšS•]VI� |PˆQLX‰LUPRO‡†� Š†PL•Sˆ]VI� R†J‰� OS›RLˆSŠVP�
QLMS•S†J‰� \SUL[‡†� P� z[MLP‘V‡†-� …� NMX]NL•[T� z[MLP‘V‡†� NMSVJR� OJQ� u]š� S� O]UJ� R[SˆNUPl
[S†LQ]A� ›J� X� ‰J•QJ‰� ROMSQ]� ˆTRPLš� †]O†SMX]‹� SQ� VLš]� R]ROJˆ� MJL[V‰P� SuMSQQ]VI� NMXJVP†�
S€PV‰LUQJˆT� †]VIS†LQPT� NL‘RO†S†JˆT� †� •TROMS�…•|MXJVIA� L� •S•LO[S†S� †SuJV� •SˆPl
QT‰ŒV]VI� NSUPO]VXQPJ� P� [TUOTMLUQPJ� †� —LUPV‰P� \SUL[‡†-� …� S[MJRPJ� ˆP••X]†S‰JQQ]ˆA� †SuJV�
†S‰Q]� NSUR[S�T[MLP‘R[PJ‰� S� —LUPV‰•� …RVIS•QPŒ� P� †XL‰JˆQJ|S� uML[T� XLT€LQPLA� R]OTLV‰L�
z[MLP‘V‡†�u]šL�QPJXM•VXQL�� �QPJT•LQL�NM‡uL�NS†SšLQPL�R†S‰J|S�NL‘RO†L�uT•XPšL�†ŠM‡•�QPVI�
€MTROMLV‰•� P� QPJVI•‹� †SuJV� \SUL[‡†-� KP� X� QPVIA� [O‡MX]� •SROMXJ|LUP� S� †PJUJ� OMT•QPJ‰RXJ�
NSšS›JQPJ� z[MLP‘V‡†� †� •†PŒX[T� ”L•XPJV[Pˆ� P� T†L›LUPA� ›J� QLUJ›]� [SQO]QTS†L‹� NMSVJR�
QLMS•S†SO†‡MVX]� †� MLˆLVI�NL‘RO†L�NSUR[PJ|S� u]UP� QPJ‰J•QS[MSOQPJ� OML[OS†LQP�‰L[S� X•ML‰V]�
RNML†]�QLMS•S†J‰-� }LˆP� \SULV]A�NS•XPJUJQP�NSUPO]VXQPJA�NMS†L•XPUP�QPJRN‡‰QŒ�NSUPO][•�†SuJV�
z[MLP‘V‡†-� œ]šS� OS� †� •T›J‰� ˆPJMXJ� QL� M•[•� MXŒ•Sˆ� †� …PJ•QPT� � � šLO†PJ‰� NMXJVPJ›� u]šS�
RNML†S†L‹� [SQOMSU•� QL•� —LUPV‰ŒA� [O‡MJ‰� ˆPJRX[L‘V]�u]UP� R[š‡VJQP-� •� P� †� VXLRLVI� YY� ”XJVX]l
NSRNSUPOJ‰� NSRXVXJ|‡UQJ� MXŒ•]� NMS†L•XPš]� uLM•XS� QPJ‰J•QSUPOŒ� NSUPO][•� †SuJV� ˆQPJ‰RXSŠVP�
QLMS•S†]VIA�VS�S•uP‰LšS�RP•�OL[›J�QL�‰L[SŠVP�MJULV‰P�NSUR[S�T[MLP‘R[PVI-

…� O]ˆ� VLš]ˆ� R[SˆNUP[S†LQ]ˆ� NMSVJRPJ� |JSNSUPO]VXQ]ˆA� [O‡M]� †MLX� X� MSX†S‰Jˆ�
ˆS•JMQPXLV‰P� P� NSRO•NJˆ� V]†PUPXLV‰P� NMX]VX]QPLš� RP•� •S� †][RXOLšOS†LQPL� QS†SVXJRQ]VI�
QLMS•‡†�ySŠVP‡š� [LOSUPV[P� S•|M]†Lš�QPJuL|LOJUQŒ�MSU•-� KS� †P•VJ‰A� ySŠVP‡š�MX]ˆR[S[LOSUPV[P�
T†L›LQ]� u]š� XL� NS•NSM•� NSUR[SŠVPA� L� |MJV[S[LOSUPV[P� � � T[MLP‘R[SŠVP-� ªPJ� •XP†� †P•VA� ›J� †�
S[MJRPJ� n†LU[Pp� S� RX[SUQPVO†S� ŠMJ•QPJ� P� ySŠVP‡šA� [O‡M]�NMXJX� RXJMJ|� ROTUJVP� ˆPLš� ˆSQSNSU�QL�
†]VIS†LQPJA� •Œ›]š� •S� OJ|SA� Lu]� †Nš]†]� R†J� TOMX]ˆL‹-� …� ›]VPT� VS•XPJQQ]ˆ� RNSšJVXQSŠVP�
RX[SUQ]VI�NMXJ‰L†PLšS� RP•�OS� QL�M‡›QJ�RNSRSu]A� |•]›� |PˆQLX‰L�� �OML•]V]‰QPJ� ˆPJ‰RVL�n[T«QPp�
PQOJUP|JQV‰P� ROLQS†Pš]�NšLRXVX]XQ•�[MX]›S†LQPL�RP•�M‡›Q]VI�†Nš]†‡†-� yšSNSO�NSUJ|L�QL�O]ˆA�
›J� QPJ‰J•QS[MSOQPJ� •XPLšLQPL� OJ� QPJ†PJUJ� ˆPLš]� †RN‡UQJ|S� X� QLTVXLQPJˆ� P� †]VIS†LQPJˆA� L�
†P•[RXSŠVP�u]š]�NMXJ‰L†LˆP�†LU[P�S�†Nš]†]�P�†šL•X•-

…� UPŠVPJ� X� •Q-� ..� m� .)G1� M-� |MJV[S[LOSUPV[P� [LOJVIJOL�|PˆQLX‰Tˆ�†�ªS†]ˆ� }ŒVXT�[R-�
•LVILM]‰� ŸJVI]‹[]‰� •SQSRPš�•S�uPR[TNL�NMXJˆ]R[PJ|S�ySQROLQOJ|S� KXJVIS†]VXL�S�SROLOQPVI�
†]NL•[LVIA� [O‡MJ� ˆS|š]u]�XLPQOJMJRS†L‹�‰J|S�X†PJMXVIQP[L-� vJ•QJ|S�X�TVXQP‡†�R[MJŠUSQS�X�
UPRO]�nXL�QPJ†šLŠVP†J�†]ML›LQPJ� RP•�S� MJUP|PPpA� L�›Ju]�TOMX]ˆL‹� †P•[RX]�QL•X‡M�ˆSMLUQ]�QL•�
PQQ]ˆP� •]MJ[OSM�NS†PJMX]š�S•� .� UPROSNL•L�ŸJVI]‹[PJˆT�QL•X‡M�QL•�QS†Œ�uTMRŒ�|PˆQLX‰LUQŒ-�
yLOJVIJOL� ˆPLš� XLOJˆ� VXT†L‹� QL•� XLVIS†LQPJˆ� †]VIS†LQ[‡†� QPJ� O]U[S� †� RX[SUJA� LUJ� P� †�
uTMRPJ-� ŸJVI]‹[]‰� OšTˆLVX]š� RP•� NMX]� O]ˆ� uPR[TNS†PA� ›J� TMXŒ•� [PJMS†QP[L� uTMR]� SuJ‰ˆPJ�
O]U[S� NS�X|S•XPJ� uPR[TNLA� LUJ� XJ�†X|U••T�QL�OSA� ›J�†�VI†PUP�SuJVQJ‰� QPJ� ˆL�nS•NS†PJ•QPJ|S�
QLRXJ|S� VXšS†PJ[LpA� [O‡M]� ˆ‡|šu]�OS� XMSuP‹�OMXJuL�‰L[SŠ� RNML†•� MSX†PŒXL‹-� yLOJVIJOL�VXT‰J�
RP•�XLOJˆ�S•NS†PJ•XPLUQ]�QPJ�O]U[S�XL�ˆSMLUQS�MJUP|P‰QJ�†]VIS†LQPJ�R†SPVI�NS•SNPJVXQ]VIA�
LUJ� X� uML[T� PQQ]VI� QLTVX]VPJUP� z[MLP‘V‡†� †PJA� ›J� ˆTRP� [RXOLšOS†L‹� S•NS†PJ•QPJ� NSROL†]�
NLOMPSO]VXQJ� †ŠM‡•� R†SPVI� NS•SNPJVXQ]VI�-� }X[Sš]� T[MLP‘R[PJA� L� X†šLRXVXL� |PˆQLX‰LA� u]š]�
OML[OS†LQJ� ‰L[S� [T«QPJ� [L•M� QLMS•S†]VI-� ªPJ� PQLVXJ‰� u]šS� †� NMX]NL•[T� ySŠVPSšL�
|MJV[S[LOSUPV[PJ|S-

\S•[MJŠUJQPT�RXVXJ|‡UQJ‰� †P•XP� RNSšJVXQSŠVP� RX[SUQJ‰� X� •LQŒ�•JQSˆPQLV‰Œ�MJUP|P‰QŒ�u]š�
†]u‡M�Š†P•OJ|S�NLOMSQL�RX[Sš]-� \MX][šL•S†S�Y� |PˆQLX‰Tˆ�†�VXLRLVI�LTROMPLV[PVI�XL�OL[PJ|S�
T†L›LšS� Š†-� •US‰XJ|SA� †� RNSR‡u� RXVXJ|‡UQ]� VXVXŒV� ‰J|S� Š†P•OS� XL†RXJ� ,.� VXJM†VL-� …�
•†T•XPJROSUJVPT� ˆP••X]†S‰JQQ]ˆA� ˆPˆS� P›� S€PV‰LUQ]ˆ� NLOMSQJˆ� RX[Sš]� +QL•LQ]ˆ� NMXJX�
ˆPQPROJMRO†S0� u]š� vTUPTRX� }šS†LV[PA� SuVIS•XSQS� RXVXJ|‡UQ]� [TUO� Š†-� }OLQPRšL†L� ySRO[P-�
}NSšJVXQSŠ‹� |PˆQLX‰Tˆ�T[MLP‘R[PJ|S� S•� ˆSˆJQOT� SO†LMVPL�†� .�)�� M-� †�RNSR‡u� RXVXJ|‡UQ]

�.
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VXVPšL� Š†-� K]M]UL� •UJ[RLQ•M]‰R[PJ|S-� œ]šL� OS� XLRšT|L� NSˆ]RšS•L†V]A� •M-� ~][Sš]� •QOS��
QS†]VXL� SMLX� •]MJ[OSML� KJIš]QŠ[PJ|SA� [O‡M]� XL[TNPš� S•NS†PJ•QP� ˆLOJMPLš� QL� RXOLQ•LM� P�
†]ROLMLš�RP•�S�S•NS†PJ•QPJ�‰J|S�NSˆLUS†LQPJA�u]�QL�L†JMRPJ�XQL‰•S†Lš�RP•�NSMOMJO�Š†P•OJ|S�-�
}XOLQ•LM� NMXJOM†Lš� •S� šLO� 1G-� mm-� †-A� L� †P•V� XL� VXLR‡†� •]MJ[OTM]� }OJNLQL� }XLVIL-� •J�
†X|U••T�‰J•QL[� QL� OSA� ›J� Š†P•OS� K]M]UL� •UJ[RLQ•M]‰R[PJ|S� NMX]NL•LšS� ,,� VXJM†VLA� VS� †�
VXLRPJ� YY� ”XJVX]NSRNSUPOJ‰� QPJ‰J•QS[MSOQPJ� †]VIS•XPšS�‰T›� †� VXLRPJ� †L[LV‰P� +MS[� RX[SUQ]�
ˆPLš� PQQ]� [LUJQ•LMX� QP›� †� VXLRLVI� LTROMPLV[PVI0A� •]MJ[OSM� NSMSXTˆPLš� RP•� X� [LOJVIJOŒ�
RX[SUQ]ˆA� [R-� \JOMJˆ� žSš]QŠ[Pˆ� QL•� RNML†Œ�†]uSMT� QS†J|S� NLOMSQL� RX[Sš]-� HJQ� NS•VXLR�
[SQ€JMJQV‰P�ML•]�NJ•L|S|PVXQJ‰� XLNMSNSQS†Lš�†]u‡M�Š†-�vSXL€LOLA�VS�XSROLšS�NMX]‰•OJ-�…]u‡M�
NMX]‰Œš� uPR[TN� ySV]šS†R[P� P� NSˆPˆS� NSVXŒO[S†]VI� OMT•QSŠVP� XJ� ROMSQ]� [TMLOSMPTˆ�
U†S†R[PJ|SA� SROLOJVXQPJA� •XP•[P� NMX]VI]UQSŠVP� [TMLOSML� —L•SˆR[PJ|S� ˆPQPROJMRO†S� NMX]l
VI]UQPJ�TROSRTQ[S†LšS�RP•�•S�•JV]X‰P�RNSšJVXQSŠVP�RX[SUQJ‰)-

}OJNLQ� }XLVIA� †VXJŠQPJ‰� NMS€JRSM� —PˆQLX‰Tˆ� •[L•JˆPV[PJ|S� †J� {†S†PJA� NMX]u]š]� †�
[†PJOQPT� .)1,�M-� •S�\MXJˆ]ŠUL�† �S|‡UJ�XLROLš�uLM•XS�OMT•QŒ�R]OTLV‰•�QL�ˆPJ‰RVT-�”XŒ•]�NSUR[PJ�
QPJT€QPJ� NS•VIS•XPš]� •S� RX[‡š� T[MLP‘R[PVI� � � QPJ� uJX� NS†S•TA� SR[LM›L‰ŒV� VX•Š‹� NMS€JRTM]� S�
LQO]NL‘RO†S†J� QLROL†PJQPJ� P� QLV‰SQLUPXˆ-� ªPJ� PQLVXJ‰� u]šS� †� \MXJˆ]ŠUTA� |•XPJ� S•� VXLR‡†�
†S‰Q]�NSUR[S�T[MLP‘R[PJ‰�YJY�SHJM�LUuS� •SVIS•XPšS� •S�XˆPLQ]�NSRXVXJ|‡UQ]VI�•]MJ[OSM‡†A� QL�
NMXJˆPLQ�LUuS�QPJT€QPJ�S•uPJMLQ]VI�NMXJX�RNSšJVXJ‘RO†S�NSUR[PJ�uŒ•«�T[MLP‘R[PJ� -

}XLVI� NSROLQS†Pš� S•uT•S†L‹� LTOSM]OJO� |PˆQLX‰Tˆ� †� RNSšJVXJ‘RO†PJ� †� SNLMVPT� S�
†RN‡šNMLV•� X� ySŠVPSšJˆ-� œ]šS� OS� S� O]UJ� OMT•QJA� ›J� PQOJUP|JQV‰L�ˆPLROL�u]šL�MSX|SM]VXSQL�QL�
uPR[TNL�vSXL€LOL�ySV]šS†R[PJ|S�XL�†NMS†L•XJQPJ�†�NSšS†PJ�ULO�,G-�SuS†PŒX[S†J|S�VJUPuLOT�
•UL� QS†S� Š†P•VSQ]VI� [RP•›]-� nySQ€UP[O� S� VJUPuLOp� •SNMS†L•XPš� •S� OJ|SA� ›J� P� ySV]šS†R[P�
S•RTQŒš� RP•� QPJˆLU� XTNJšQPJ� S•� †RN‡šNMLV]� XJ� R†SPˆP� NMXJVP†QP[LˆP� }XLVI� u]š� ‰J•QL[�
VXšS†PJ[PJˆ� X�XJ†QŒOMX�� �† �›L•JQ� RNSR‡u� QPJ� XLLQ|L›S†LQ]ˆ�†� [SQ€UP[O-� •SNMS†L•XPš� SQ�
•S�OJ|SA� ›J� RNSšJVXQSŠ‹� RX[SUQL�VS�MS[TA� ,�� UPROSNL•LA� SuVIS•XPšL�Š†P•OS� Š†-� vSXL€LOLA� VS� QL�
NJ†QS� u]šS� T[šSQJˆ� †SuJV� uPR[TNL-� vL[� RLˆ� †RNSˆPQLA� NS†SšLQS� RNJV‰LUQ]� [SˆPOJO�
TVXQPS†R[PA� QL� VXJUJ� [O‡MJ|S� ROLQ•UP� NMS€JRSMS†PJ� [R-� žSš]QŠ[]‰A� …LVIQPLQ]QA� …SULQŠ[]‰� P�
\SNS†Š[]‰A�Lu]�NPJM†RXL�TMSVX]ROSŠ‹�[T�VXVP�QS†J|S�NLOMSQL�RX[Sš]�†]NL•šL�‰L[�QL‰uLM•XPJ‰�
|S•QPJ-� KS�†P•VJ‰A� •]MJ[OSM�T•Lš�RP•�•S�[R-�NMLšLOL�Y†LQL�y]RXL[J†]VXL�•S� {†S†LA� [O‡M]�QL�
‰J|S� NMSŠu•� R[SˆNSQS†Lš� S[SUPVXQSŠVPS†Œ�[LQOLO•-� …� \MXJˆ]ŠUT� }-� }XLVI� P� NMS€-� vJ†IJQ�
žM]VL[� TNMSRPUP� NSJO[•� zULQ•� yML†VXJQ[S� S� R[SˆNSQS†LQPJ� †PJMRXL� NSŠ†P•VSQJ|S� Š†-�
vSXL€LOS†PA�L�•XP•[P�†RNLMVPT�€PQLQRS†JˆT�MS•XPV‡†�•]MJ[V‰L�XLˆ‡†PšL�T�¢šJQ]�yTUVX]V[PJ‰�
SuMLX� Š†P•OJ|S-� •MO]RO[L� †][SQLšL� |S� NMX]� NSˆSV]� NMS€-� …]ROˆLQ‰T[L� � � †][SQL†V]�
ˆLUS†P•Jš�†�VJM[†P�SS-�œLX]UPLQ‡†�†�©‡š[†P.,-

}OJNLQ� }XLVI� †NMS†L•XPš�‰JRXVXJ�‰J•QS� SuS†PŒX[S†J� Š†P•OS� [SŠVPJUQJ� •S� [LUJQ•LMXL�
RX[SUQJ|S� � � vSM•LQ-� vT›� †� RO]VXQPT� .)11� M-� SuVIS•XSQS� ‰J� †� RX[SUJ� QL� •XPJ•XP‘VT�
|PˆQLX‰LUQ]ˆ-� ªPJ[PJ•]� O]U[SA� †� VXLRPJ� RPUQ]VI� ˆMSX‡†A� ‰L[� .�� Y� .)1�� M-� NMXJQSRXSQS�
TMSVX]ROSŠ‹� •S� LTUP-� ~šS•XPJ›� u]šL� S•NS†PJ•QPS� NMX]|SOS†]†LQL� NMXJX� [LOJVIJO•� NMXJ•�
TMSVX]ROSŠVPŒA� NMXJ‰ˆT‰ŒV� S•NS†PJ•XPLUQSŠ‹� XL� SNML†•� UPOTM|PP.� -� ªPJ� u]šS� OS� QPV�
QL•X†]VXL‰QJ|S� † � O]ˆ� S[MJRPJ-� …J� †RX]RO[PVI� RX[šLVI� LQ|L›S†LQS� ˆšS•XPJ›� •S� ŠNPJ†T�
NPJŠQP�NLOMPSO]VXQ]VI�P�[SŠVPJUQ]VI�QL�ˆRXLVI�Š†-�†�PQOJQV‰P�S‰VX]XQ]A�QLMS•T�VX]�MXŒ•T.*-

\S|š•uPLQPT� NSuS›QSŠVP� †ŠM‡•� TVXQP‡†� ˆPLš]� QL� VJUT� M‡†QPJ›� XL[šL•LQJ� †� RX[SšLVI�
SM|LQPXLV‰J�MJUP|P‰QJ-� …�|PˆQLX‰Tˆ�T[MLP‘R[Pˆ�•XPLšLšL�n~LM]‰R[L�•MT›]QLp�� �S•NS†PJ•QP[�
MX]ˆR[S[LOSUPV[PJ‰� }S•LUPV‰P� ~LMPL‘R[PJ‰� +•SŠ‹� NSNTULMQ]VI� † � NMXJˆ]R[PVI� RX[SšLVI�
ŠMJ•QPVI0A�[O‡MJ‰� VXšSQ[S†PJ�NMSNL|S†LUP�[LOSUPV[PJ�†LMOSŠVP�P�RNSR‡u�›]VPL�†ŠM‡•�TVXQP‡†.�-�
\SXL� NMLVŒ� †� ˆPJ‰RVS†]ˆ� ŠMS•S†PR[T� ROLMLQS� RP•� †RN‡šNMLVS†L‹� X� RXJMRX]ˆ� |MSQJˆ-�
\MX][šL•S†S� .G� ^Y� .)1�� M-� *�� TVXQP‡†A� NMX]� †RNLMVPT� ”L•]� ”S•XPV‡†A� †]‰JVILšS� X� [R-�
\L†šJˆ�žSš]‘R[Pˆ�QL�X‰LX•�•MT›]Q�•S�{†S†L.�-

�,
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HJ|S� O]NT� •XPLšLUQSŠ‹� RX]u[S� X•Su]šL� NS[ULR[� †ŠM‡•� RNSšJVXJ‘RO†LA� X†šLRXVXL� ›J� P�
|LXJO]� S� QPJ‰� NPR]†Lš]� RXJMS[S� � � QPJ� O]U[S� US[LUQ]� nz[MLP‘R[P� œJR[P•pA� LUJ� QL•J� †RX]RO[S�
n•PšSp.�-� ªPJ� •XP†� †P•VA� ›J� P� QL‰†]›RXL� IPJMLMVIPL� |MJV[S[LOSUPV[L� uLM•XS� NSX]O]†QPJ�
NMX]‰ˆS†LšL� XˆPLQ]� †NMS†L•XSQJ� NMXJX� }XLVIL� P� QL� QS†S� TVXJROQPVX]šL� †� ›]VPT�
RNSšJVXQSŠVP� RX[SUQJ‰-� \MX][šL•S†S� ,�� mY� .)1�� M-� †ŠM‡•� UPVXQ]VI� |SŠVP� X� ˆPLROLA� [SQVJMO�
ˆšS•XPJ›]� RX[SUQJ‰� S|UŒ•Lš� uPR[TN� RT€ML|LQ�žM]ISM]‰� ŸL[SOL-� \MS|MLˆ�OL[PVI� [SQVJMO‡†�u]š�
•SŠ‹� TMSXˆLPVSQ]-� \SXL� †]RO•NLˆP� RX[SUQJ|S� VI‡MT� P� SM[PJROM]A� S•|M]†LQS� €ML|ˆJQO]�
TO†SM‡†� RVJQPVXQ]VI� S� VILML[OJMXJ� ˆSMLUPXLOSMR[Pˆ-� \MX][šL•S†S� ,�� mY� .)1�� M-� u]š]� OS�
•SHUHYRL�TQcRVL�‰c�� {JdUWUHU�

œ]šL�OS� [SQO]QTLV‰L�NSUPO][P� NMS†L•XSQJ‰� NMXJX� VLš]� S[MJR� LTOSQSˆPP� NMXJX� uPR[TN‡†�
SuT�SuMXŒ•[‡†-� œS†PJˆ�uPR[TNP� |LUPV]‰RV]�NMXJX�VLš]�SˆL†PLQ]�S[MJR�†]‰ŒO[S†S� L[O]†QPJ�
PQOJMJRS†LUP� RP•� RNML†LˆP� †]VIS†L†VX]ˆPA� X†šLRXVXL� NS� MS[T� .)GGA� [PJ•]� NML†PJ� VLš]�
JNPR[SNLO� XSROLš� X�NMX]VX]Q� QLOTMLUQ]VI� n†]ˆPJQPSQ]p-� ªL�OMSQLVI� uPR[TNPVI� †� \MXJˆ]ŠUTA�
†J� {†S†PJ� P� }OLQPRšL†S†PJ� XLRPJ•UP� UT•XPJA� QPJ� O]U[S� Š†PJOQPJ� †][RXOLšVJQPA� SuJXQLQP� X�
•TVIJˆ� JQV][UP[P�wLI\F� YJNUI\F$� LUJ� P� X•L‰ŒV]� RSuPJ� RNML†•� XJ� XQLVXJQPL� MJUP|PP� †�
[RXOLšOS†LQPT�OS›RLˆSŠVP�QLMS•S†J‰�NMX]RXš]VI�NS[SUJ‘-

,-� ”JUP|PL�QL�VS�•XPJ‘�†�›]VPT�RX[SUQ]ˆ

HMT•QS� †�OL[�[M‡O[Pˆ�OJ[ŠVPJ� Su‰Œ‹�QL†JO�QL‰†L›QPJ‰RXJ�LRNJ[O]�MSUP�MJUP|PP� †�NMSVJRPJ�
J•T[LV]‰Q]ˆ� †LMOS� ‰J•QL[� NLˆP•OL‹A� ›J� NSXL� SuS†PŒX[S†]ˆP� [LOJVIJXLˆPA� MJUP|PL� u]šL�
NMXJ•ˆPSOJˆ� ˆLOTMLUQ]ˆ-� ªPJ� ˆS›QL�XLOJˆ�u]šS�‰J‰� OML[OS†L‹� UJ[VJ†L›ŒVS-� KS� †P•VJ‰A� P�†�
S[MJRPJ� •TROMS�…•|PJM� P� †� YY� ”XJVX]NSRNSUPOJ‰A� VS� MJ|TUS†LšS� MSXNSMXŒ•XJQPJ� ˆPQPROML� y-�
œLMOUL�X� )�mYY� .),��M-A� QPJ�O]U[S�QLT[L�MJUP|PP� •UL�[LOSUP[‡†�u]šL�SuS†PŒX[S†LA� LUJ�P�NML[O][P�
MJUP|P‰QJ� ˆšS•XPJ›]� RX[SUQJ‰A�‰L[S�QLUJ›ŒVJ� •S� VLšSŠVP� QLTVXLQPL�P� †]VIS†LQPL�MJUP|P‰QJ|S.�-�
\ML†PJ� [L›•Œ�TMSVX]ROSŠ‹� RX[SUQŒ�XLVX]QLQS� S•�ˆRX]� Š†-A� QL†JO�‰J›JUP� QPJ[SQPJVXQPJ� ˆPLšL�
SQL�MJUP|P‰Q]� †]•«†P•[-� ªLuS›J‘RO†LˆP� XLVX]QLQS� P� [S‘VXSQS� [L›•SMLXS†]� MS[� RX[SUQ].)-�
~S•UPO†Œ� [LOSUPV]� XLVX]QLUP� QLT[•� RX[SUQŒ� P� [S‘VX]UP� ‰Œ-� zVXQPS†PJ� XSuS†PŒXLQP� u]UP� •S�
TVXJROQPVO†L�†�VSO]|S•QPS†]VI�ˆRXLVI�Š†-A�†�QLuS›J‘RO†LVI� •XP•[VX]QQ]VI�P�›LšSuQ]VI�X�
S[LX‰P� †L›Q]VI�MSVXQPVA� TMSVX]ROSŠVP�NL‘RO†S†]VIA� PˆPJQPQ�NSRXVXJ|‡UQ]VI�NSUPO][‡†A� L�†�
VXLRLVI�LTROMPLV[PVI�� �NSRXVXJ|‡UQ]VI�NMXJ•ROL†PVPJUP� •SˆT�NLQT‰ŒVJ|S-� •S•LO[S†S�QN-�†�Y�
|PˆQLX‰Tˆ�+L�QPJ�u]šS�SQS�u]QL‰ˆQPJ‰�†]‰ŒO[PJˆ0�†J�†MXJŠQPTA�ˆL‰T�P�VXJM†VT�[L›•J|S�•QPL�
[LOJVIJVP�S•NML†PLUP�•UL�VIšSNV‡†�RNJV‰LUQJ�NSMLQQJ�ˆRXJ�Š†-,G-

•S� OJ|S� •SVIS•XPš]�‰JRXVXJ� QLuS›J‘RO†L�M‡›L‘VS†JA� ˆL‰ŒVJ� T� ˆšS•XPJ›]�NS|š•uP‹� [TUO�
~LO[P� œS›J‰-� ¢� O]ˆA� ›J� QPJ� XL†RXJ� QLuS›J‘RO†L� M‡›L‘VS†J� VPJRX]š]� RP•� NSNTULMQSŠVPŒ� XJ�
†X|U••T�QL�PVI�MJUP|P‰QJ�VJUJ� Š†PL•VX]�R[LQ•LUA�‰L[P�†]uTVIš�†�NL«•XPJMQP[T� .)G��M-� •]MJ[V‰L�
|PˆQLX‰Tˆ� XLRL‘R[PJ|S� XLuMSQPšL� †‡†VXLR� TVXQPSˆ� TVX•RXVXLQPL� QL� †RNSˆQPLQJ� QLuSl
›J‘RO†L�•S� [SŠVPSšL�\\�œJQJ•][O]QJ[A�NSQPJ†L›�nTVXQPS†PJ�TMXŒ•XPUP� RSuPJ�†�[SŠVPJUJ�†ŠM‡•�
N‡šˆMS[T� RšS•[PJ� MLQ•JX�WSTR� X� QPJS•šŒVXQ]ˆP� N‡šRš‡†[LˆPA� †JROVIQPJQPLˆP� PON-� J€J[OLˆP�
ˆPšSRQ]ˆP� †]†SšT‰ŒV]ˆP� NTuUPVXQJ� X|SMRXJQPJp-� vJ•QL[� VIšSNV]� QPJ� S•� MLXT� NSRšTVILUP�
XLMXŒ•XJQPL�P�•SRXšS�[PU[L[MSOQPJ�•S�NMXJN]VILQJ[�X�[LOJVIJOLˆPA�NMX]•XPJUSQ]ˆP�•S�NMXJROMXJl
|LQPL� †]•LQJ|S� NMXJNPRT-� KS� †P•VJ‰A� ‰J•JQ� X� TVXQP‡†� †NMSRO� S•NLMšA� ›J� [SŠVP‡š� ‰JRO� •UL�
†RX]RO[PVI�P�•SNPJMS�PQOJM†JQV‰L�•]MJ[OSML�SROT•XPšL�Xu]O�[MJ†[PJ|S�nˆPšSŠQP[L�NSuS›QSŠVPp,.-

\ML[O][P�MJUP|P‰QJ�ˆPLš]�QL�VJUT�†XˆSVQPJQPJ�NSuS›QSŠVP�†ŠM‡•�TVXQP‡†-�HJˆT�RšT›]š]�
OL[›J� S•ˆL†PLQJ� NS•VXLR� QLuS›J‘RO†� RNJV‰LUQJ� ˆS•UPO†]-� \MX][šL•Jˆ� OL[PJ‰� ˆS•UPO†]A� X�
S[LX‰P� MSXNSVX•VPL� MS[T� RX[SUQJ|SA� ˆS›J� u]‹� XLUJVLQL� NMXJX� [R-� •M-� H-� …ŒRP[LA� [LOJVIJO•�
—PˆQLX‰Tˆ�XLRL‘R[PJ|SD
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¢‰VXJ� QPJuPJR[P�� •� šLR[P� H†S‰J‰� XLVXŒšJˆ� OJQ� MS[� RX[SUQ]-� \SROLQL†PLˆ� RSuPJ� ˆSVQS�
T›]‹� OJ|S� VXLRT� QL� VXJŠ‹� P� VI†Lš•� H†S‰ŒA� [T� ML•SŠVP� ˆSPVI� ”S•XPV‡†� P� \MXJšS›SQ]VI� P� QL�
NS›]OJ[�ˆ‡‰� †šLRQ]-� }XVXJ|‡UQPJ‰�NSROLQL†PLˆ�RSuPJ�TRPUQPJ�NLQS†L‹�QL•�RSuŒA�Lu]ˆ�†XMLROLš�
†�VQSVPJ-� ¢�vJXT�� H]Š�†XMLROLš�†�ULOLVIA�†�ˆŒ•MSŠVP�P�šLRVJ�NMXJ•�œS|PJˆ�P� UT•«ˆPs�T•XPJU�ˆP�
šLR[PA�Lu]ˆ�QLŠUL•S†Lš�KPJuPJ-� ¢�•TVIT�¬†P•O]��¢Š†PJVL‰� P�†XˆLVQPL‰�ˆP•�� ¢�~LM]‰SA�ROSUPVS�
ˆŒ•MSŠVPA� ˆ‡•U� RP•� XL� ˆQŒ�� ¬†P•O]� •QPJUJ� }OM‡›TA� ˆPJ‰� †� SNPJVJ� R†S‰J‰� ˆQPJ� P� VLšŒ�RX[Sš•�
QLRXŒ-�•ˆJQ,,-

ªPJ�O]U[S�MSXˆLPOJ�ˆS•UPO†]�ˆPLš]�†XˆLVQPL‹�›]VPJ�•TVIS†QJ�TVXQP‡†-�HJˆT�RšT›]š]�
OL[›J� UPVXQJ� SuMX••]� SMLX� [SMX]ROLQPJ� X� RL[MLˆJQO‡†-� …� SˆL†PLQ]ˆ� VXLRPJ� |PˆQLX‰LUPŠVP�
NMX]RO•NS†LUP� •S� }L[MLˆJQOT� \S[TO]� SMLX� •S� •TVILM]ROPP� †P•[RXSŠ‹� †� S[MJŠUSQ]ˆ� VXLRPJ-�
•†]VXL‰� OJQ� u]š� MLVXJ‰� •SŠ‹� QPJVI•OQPJ� S•uPJMLQ]� NMXJX� ˆšS•XPJ›A� S� VX]ˆ� †RNSˆPQLš� ˆ-PQ-�
••†LM•� žSM†LOID� nªL� S|‡š�  ---¡� NMX]ˆTR� RNS†PJ•XP� [LMO[LˆP� [SQOMSUS†LQ]� u]š� •UL� QLRA�
ROLMRX]VI� TVXQP‡†A� VX]ˆŠ� QPJQL†PROQ]ˆp� 1-� …ŠM‡•� UPVXQ]VI� SuMX••‡†A� †� [O‡M]VI�
TVXJROQPVX]UP� VXšSQ[S†PJ� RNSšJVXQSŠVP� RX[SUQ]VI� u]š]� P� •S•LO[S†S� SM|LQPXS†LQJ� †�
NSRXVXJ|‡UQ]VI�NULV‡†[LVI�SNšLO[PA�VX]�†P|PUPJ�PON-,*

1-�~šS•XPJ›�P�ŠMS•S†PR[S�†SuJV�S€JQR]†]�†XSMV‡†�P�QSMˆ �›]VPL�MJUP|P‰QJ|S

HMT•QS� ‰J•QSXQLVXQPJ� RO†PJM•XP‹A� ‰L[PJ� u]š]� J€J[O]� NSUPO][P� MJUP|P‰QJ‰� NMS†L•XSQJ‰�
M‡†QSUJ|šJ� NMXJX� NL‘RO†S� P� ySŠVP‡š‚� KIS‹� €SMˆ]� †]VIS†LQPL� MJUP|P‰QJ|S� u]š]� †� RX[SšLVI�
uLM•XS� MSXuT•S†LQJ� P� SuJ‰ˆS†Lš]� VLš]� V][U� QL[LX‡†� P� XL[LX‡†A� ˆL‰ŒV]VI� QL� VJUT�
†]MLuPLQPJ�NSuS›QSŠVP�†ŠM‡•�TVXQP‡†A�QPJ�SXQLVXL�OS�u]QL‰ˆQPJ‰A�›J�†RX]RV]�VI•OQPJ�RP•�Pˆ�
S••L†LUPA� †]MLROL‰ŒV� QL� UT•XP� NSuS›Q]VIA� •UL� [O‡M]VI� ›]VPJ� MJUP|P‰QJ� ˆPLšS� •T›J� XQLVXJQPJ-�
¢uS[�NSROL†�NML†•XP†PJ� uS|SuS‰Q]VI� X•LMXLš]� RP•� P� NMX]NL•[P� nˆšS•XPJ‘VXJ|S� uTQOTp-� ªL�
NMX][šL•�†�NL«•XPJMQP[T� .)G��M-� •]MJ[V‰L�Y�|PˆQLX‰Tˆ�†]MXTVPšL�XJ�RX[Sš]�‰J•QJ|S�TVXQPL�[U-
^Y� XL� OSA� n›J� OJQ� †RXJ•šRX]� QPJ•L†QS� •S� [SQ€JR‰SQLšT� †� [SŠVPJUJ� [LOJ•MLUQ]ˆ� QLšS›]š� QL�
RPJuPJ� RXLO•� •TVIS†QŒ� P� RNS†PL•Lš� NMXJ†L›QPJ� NLQPJQ[Pp,�-� yULT•PTRX� žMLu][� †RNSˆPQLš�
R†S‰J|S� [SUJ|•A� ~LMPLQL� —LM•XPJULA� [O‡M]� S€PV‰LUQPJ� UJ[VJ†L›]š� [LOJVIJX•� P� NMS†L•XPš�
SO†LMOŒ� †S‰Q•� X� [R-� •M-� HSˆLRXJˆ� …ŒRP[PJˆ,�-� ”‡†QPJ›� [R-� vLQ� vL[TuVX][� XLNLˆP•OLš�
R†S‰J|S� RX[SUQJ|S� [SUJ|•A� [O‡M]� †][SMX]ROT‰ŒV� ˆLšS� LˆuPOQ]� RNSR‡u� NMS†L•XJQPL� UJ[V‰P�
NMXJX�OJ|S�[LNšLQLA�XLX†]VXL‰� QL�UJ[V‰LVI�MJUP|PP�RNLš,�-� \S•VXLR�[LOJVIJXA�‰L[�P�PQQ]VI�UJ[V‰P�
RX[SUQ]VI� •SVIS•XPšS� OJ›� •S� M‡›QJ|S� MS•XL‰T� PQV]•JQO‡†A� u]QL‰ˆQPJ‰� QPJ� Š†PL•VXŒV]VI� S�
•T›]ˆ�XLPQOJMJRS†LQPT�X•Su]†LQPJˆ�†PJ•X]�MJUP|P‰QJ‰�NMXJX�†]VIS†LQ[‡†-� \SO†PJM•XL‰Œ�OS�
ˆ-�PQ-�†RNSˆQPJQPL�HL•JTRXL�\SMJˆuLUR[PJ|SD

”LX� †� VXLRPJ� MJUP|PP� RPJ•XPLšJˆ� NS•� šL†[Œ� P� XL‰ˆS†LšJˆ� RP•� †[M•VLQPJˆ� [SM[SVPŒ|T�
ˆP••X]� ˆS‰J� NMXJ•QPJ� |‡MQJ� X•u]A� ˆ‡‰� [SUJ|L� XLŠ� M‡†QPJ›� RPJ•XŒV]� NS•� šL†[Œ�� � •]|ˆTQO�
•LuSMQPL[� � � NPšS†Lš�‰L[PŠ� [L†LšJ[� ›JULXL-�  ---¡� …� NJ†Q]ˆ� ˆSˆJQVPJ� •LuSMQPL[� NSM†Lš� XL�
[SM[SVPŒ|�P�RXLMNQŒšs�[SM[SVPŒ|�X|MX]OQŒš�NS�X•uLVIA�XLuSULšS�ˆQPJ�uLM•XS�P�†]R[SVX]šJˆ�RNS•�
šL†[P� X� †MXLR[PJˆ� OMX]ˆL‰ŒV� RP•� XL� O†LMX-� yRPŒ•X� NMX]NL•š� •S� ˆQPJ� X� NMXJ[SQLQPJˆA� ›J�
•SROLšJˆ�RXS[T�QJM†S†J|SA�uS�ˆ‡‰� †MXLR[�QL�OUJ�VPRX]�OL[Pˆ�RP•�†]•LšA�LUJ�NMXJ[SQL†RX]�RP•A�
›J�OS�O]U[S�†]uM][A�†]MXTVPš�ˆQPJ�XL�•MX†P,�-

…]uM][P�ˆšS•XPJ‘VXJ�NS•VXLR�[LOJVIJX� RX[SUQ]VI�OML[OS†LQS� QL‰VX•ŠVPJ‰�‰L[S� nRXVXJl
QPLV[PJ�†]|šTN]p�UTu�X†][šŒ�QL•NSuT•UP†SŠ‹�� �MXL•XPJ‰� †LU[•�X�PQRO]OTV‰Œ�MJUP|P‰QŒ�RLˆŒ�†�
RSuPJ-� ªL‰VX•ŠVPJ‰� ‰J•QL[� nuTQOp� uLM•XPJ‰� uPJMQ]A� S� VX]ˆ� QL� NMX][šL•XPJ� |PˆQLX‰Tˆ� †�
RšS†LV[PVI�ySRX]VLVI�NPRLš� }LQ•SM�~LMLP�†�R†J‰� NS†PJŠVP�•GdYUYRU�MUHIGT„\SdU$� †MLVL‰ŒV�
•S�†RNSˆQPJ‘�X�NSVXŒO[T�mm�†-�P�SNPRT‰ŒV�MJUP|P‰QJ�X†]VXL‰J�†�|PˆQLX‰LVI�†•|PJMR[PVID
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{LOJˆ�%�XPˆŒ�QL�RP‡•ˆŒ�MLQS�VIS•XPUPŠˆ]�•S�NMX][ULRXOSMQJ|S�[SŠVPSšL�QL�ˆRX•-�…]VISl
†LQ[S†PJ� ˆšS•RX]VI� [ULR� ˆTRPJUP� †]RšTVIP†L‹�O]VI� VPVI]VI� ˆRX]� QL�ROS‰ŒVSs� NSVXŒ†RX]� S•�
[ULR]� NPŒOJ‰� QLTVX]VPJUJ� NSX†LULUP� QLˆ� RPL•L‹� †� šL†[LVI-�  ---¡� ¢•� NPŒOJ‰� [ULR]� ˆRXL�u]šL�‰T›�
S•NSVX]Q[PJˆA� [OS� VIVPLšA� ˆ‡|š�RNS[S‰QPJ� •MXJˆL‹� †�RXJMS[PVI�šL†[LVI� ˆMSVXQJ|S� [SŠVPSšLA�
QPJ†]RNLQP�TVXQPS†PJ�T•L†LUP�|š•uS[PJ�MSXˆS•UJQPJA�SNPJMLUP�|šS†]�QL�RNUJVPSQ]VI�QL�NTUNPVPJ�
•šSQPLVI�P�†�OL[PJ‰� NSX]V‰P�†]|S•QPJ� •SR]NPLUP�TM†LQJ�QLXu]O�†VXJŠQPJA� NSMLQQJ�ˆšS•XPJ‘VXJ�
RQ]-� ªLOSˆPLRO� ˆRXJ� QPJ•XPJUQJ� XJ� ŠNPJ†LˆP� OM†Lš]� QPJMLX� P� N‡šOSMJ‰� |S•XPQ]s� QPJMXL•[S�
X•LMXLšS� RP•A� ›J� LQJˆPVXQPA� RšLuRP� †]VIS†LQ[S†PJ� ˆ•UJUP� Xˆ•VXJQP� •šT|Pˆ� ROLQPJˆ� VX]�
S•TMXJQP� †SQPŒ� [L•XP•šL-�  ---¡� …� QPJ•XPJU•� XuPJMLUPŠˆ]� RP•� †� [ULRLVI� P� •†‡‰[LˆP� RXUPŠˆ]�
ROLˆOŒ•� •S� NMX][ULRXOSMQJ|S� [SŠVPSšL-� —•]� SNTRXVXLUPŠˆ]� [SŠVP‡šA� XuUP›Lš� RP•� NSML� SuPL•T-� •�
QPJ•XPJUQJ|S� NMXJ•NSšT•QPL� NSXSROL†Lš]� Q••XQJ� RXVXŒO[P-� …]VIS†L†V]� RTMS†S� NPUQS†LUP�
T•XPLšT�†J� ˆRX]� Š†P•OJ‰A� •]›TMQP� S•VX]O]†LUP�UPRO•A� L�QPJSuJVQSŠ‹�QL�ˆRX]� †]ˆL|LšL�OL[PJ|S�
RLˆJ|S�TRNML†PJ•UP†PJQPL�‰L[�QPJSuJVQSŠ‹�QL�UJ[V‰LVI,)-

\S•SuQJ�X†]VXL‰J�NLQS†Lš]�M‡†QPJ›�† �\MXJˆ]ŠUTA�X�O]ˆ�›J�† �LTUP�RX[SUQJ‰� |PˆQLX‰‡†�
NSUR[PJ|S� P�T[MLP‘R[PJ|S� +•XPJUSQJ‰� †RN‡UQPJ�NMXJX�OJ� RX[Sš]0A� |•XPJ�S•u]†LšS� RP•�†P•[RXSŠ‹�
QLuS›J‘RO†� RX[SUQ]VIA� uML[S†LšS� †]|S•Q]VI� NTUNPO‡†� •S� T•L†LQPL� MSXˆS•UJQPLA� L� MSU•�
[SŠVPSšL� NMX][ULRXOSMQJ|S� NJšQPš]� QL‰VX•ŠVPJ‰� SuPJ� [LOJ•M]� šTu� � � †� NMX]NL•[T� MX]ˆR[PVI�
[LOSUP[‡†�[SŠVP‡š�}JMVL�vJXTRS†J|Ss�MXL•XPJ‰� PQQJ-

•šJ� QL� RNJV]€P[•� MJUP|P‰QJ‰� MXJVX]†PROSŠVP� Š†PJV[PVI� RX[‡š� X†MLVLQS� T†L|•� P� †�
•]R[TMRPJ� NTuUPVXQ]ˆ-� ªPJMXL•[S� uLM•XS� [M]O]VXQPJ-� ªL� Xu]O� •T›Œ� PQ|JMJQV‰•� uPR[TN‡†� P�
[RP•›]�†� ›]VPJ� RX[Sš]�†PJUS[MSOQPJ�QLMXJ[Lš� RSV‰LUPRO]VXQ]� nªS†]� —šSR� \MXJˆ]R[PpA� NPRXŒVA�
›J� [UJM][LUPXLV‰L� ˆPJ‰RVS†]VI� |PˆQLX‰‡†�OM†L‰ŒVL�S•� RXJMJ|T� ULOA� NMSNL|S†LQL�u]šL�NMXJX�
NSRXVXJ|‡UQ]VI�•]MJ[OSM‡†D

ªL‰UJNRX]ˆ� •S� NSX]R[LQPL� †X|U••‡†� uPR[TNPVI� ‰JRO� NSVLšS†LQPJ� M•[P� ‰J|SˆSŠVPL�
€PSUJOS†J|S� P� NMSNL|S†LQPJ� ˆ]ŠUP� NSuS›QJ‰A� VX]UP� uP|SOJMPP� †ŠM‡•� TVXŒVJ‰� RP•� ˆšS•XPJ›]-�
yPJMS†QPV]� MXŒ•S†]VI� XL[šL•‡†�ŠMJ•QPVI�RXT[L‰Œ�QL�[L›•]ˆ� ˆPJ‰RVT� RNSRSuQSŠVP� †X|U••Jˆ�
[RPŒ›ŒO� [SŠVPSšL-� …P•V� VX]� OS� u••XPJ� MSVXQPVL� }[LM|PA� VX]� †PJU[PJ� QLuS›J‘RO†SA� XL†RXJ� VP�
†]VIS†L†V]� †]VPŒ|L‰Œ� R†J� RX]‰JA� L›Ju]� ‰L[� QL‰NM••XJ‰� RNSROMXJV� VXšS†PJ[L� €PSUJOS†J|S� P�
UPXQŒ‹�ˆT�M•[•1G-

—LXJOL� XLMXTVLšL� ˆPJ‰RVS†]ˆ� [PJMS†QP[Sˆ� RX[‡š� † � •T›J‰� ˆPJMXJ� SušT••� P� €LšRX� NS•�
NSXSMJˆ�†]VIS†LQPL�MJUP|P‰QJ|S�ˆšS•XPJ›]A� [O‡ML�SuJ‰ˆS†LšL�QPJˆLU�†RX]RO[PJ� LRNJ[O]�PVI�
›]VPL-� HMT•QS� QPJ� X|S•XP‹� RP•� X� [SQROLOLV‰Œ�MJ•L[OSM‡†�nªS†J|S� —šSRT� \MXJˆ]R[PJ|Sp�O]ˆ�
uLM•XPJ‰A� ›J� •SˆPQLV‰L� ySŠVPSšL� +X†šLRXVXL� MX]ˆR[S[LOSUPV[PJ|S0� †� ›]VPT� RNSšJVXQS��
NSUPO]VXQ]ˆ�u]šL�†�O]ˆ�VXLRPJ�S|MSˆQL-

•L[S‘VXJQPJ

•MT|L�NSšS†L�mYm�†-�P�NSVXŒOJ[�mm�ROTUJVPL�OS�QL•�†]MLX�PQOJMJRT‰ŒV]�S[MJR�†�IPROSMPP�
—LUPV‰Ps� VXLR� †]uPOQ]VI� uPR[TN‡†� P� NS•J‰ˆS†LQPL� RXJMJ|T� PQPV‰LO]†� †� NSRXVXJ|‡UQ]VI�
S•šLˆLVI� ySŠVPSšL� [LOSUPV[PJ|Ss� OS� †� [S‘VT� S[MJR� uT‰QJ|S� MSX†S‰T� NSUR[PJ‰� P� T[MLP‘R[PJ‰�
SŠ†PLO]-� \S•SuQJ� X‰L†PR[S� †� O]ˆ� VXLRPJ� †]RO•NT‰J� M‡†QPJ›� †� \MXJˆ]ŠUTA� [O‡MJ|S�
ŠMS•S†PR[S� ˆS›J�u]‹�OML[OS†LQJ�‰L[S�TUSL�SH\ZG�•S�MSX†L›L‘�QL•�MJUP|P‰QSŠVPŒ�‡†VXJRQ]VI�
ˆPJRX[L‘V‡†�NS|MLQPVXL�NSUR[S�T[MLP‘R[PJ|S-� ¢VX]†PŠVPJ�NS‰L†PL�RP•�RXJMJ|�NMSuUJˆ‡†A�QL�
[O‡MJ� uJX� NS|š•uPSQ]VI� uL•L‘� QPJ� •L� RP•� šLO†S� S•NS†PJ•XPJ‹-� •S� QPVI� QLUJ›]� [†JROPL�
PQOJQR]€P[LV‰P� ›]VPL�MJUP|P‰QJ|S� � �QL�PUJ�NSROL†]�MJUP|P‰QJ�VXšSQ[‡†�NSRXVXJ|‡UQ]VI�RNSšJVXl
QSŠVP�RX[SUQ]VI�X†PŒXLQJ�u]š]�X�•TVIS†SŠVPŒ�+†]ML›LQŒ�QPJ�O]U[S�†�›]VPT�VS•XPJQQ]ˆA�LUJ�P
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†� SuMX••S†SŠVP0A� L� QL� PUJ� X� SNSMOTQPXˆJˆA� VX]� †M•VX� SuL†Œ� NMXJ•� nRO]|ˆLO]XLV‰Œ’� †�
ˆSˆJQVPJ� QPJTVXJROQPVXJQPL� †� XuPSMS†]VI� €SMˆLVI� [TUOT‚� YQOJMJRT‰ŒV]ˆ� XL|L•QPJQPJˆ� RŒ�
€SMˆ]�NS|š•uPLQPL�RLˆJ‰� •TVIS†SŠVPA�NS•J‰ˆS†LQJ�NMXJX�NMX]†‡•V‡†�MJUP|P‰Q]VI�VX]�PQ•]l
†P•TLUQPJ�NMXJX�†PJMQ]VI�+T•XPLš�†�QLuS›J‘RO†LVIA�MJ[SUJ[V‰LVIA� RNJV‰LUPRO]VXQ]VI� [TMRLVIA�
ROS†LMX]RXJQPLVI� P� uMLVO†LVIA� VX]OLQPJ� [RPŒ›J[� P� NMLR]� MJUP|P‰QJ‰A� NMJ€JMS†LQPJ� [SQ[MJOQ]VI�
Š†PŒO]‘� PON-0-� …LMOS� NS•‰Œ‹� NM‡u•� S•NS†PJ•XP� QL� N]OLQPJA� QL� PUJ� NSRXVXJ|‡UQJ� MJUP|PJ� †Nš]l
†Lš]�QL�RPJuPJ� [SQROMT[O]†QPJA� L�QL� PUJ� •JROMT[O]†QPJ� +VX]� ˆQS|SŠ‹� •JQSˆPQLV‰P� †]XQLQPSl
†]VI� †Nš]†LšL� QL� NS|š•uPJQPJ� ›]VPL� MJUP|P‰QJ|S� NSRXVXJ|‡UQ]VI� †PJMQ]VIA� VX]� OJ›� QPJ‚0-�
œPSMŒV�NS•�T†L|•�RNJV]€P[•�JNS[P�QPJ�ˆS›QL�NSˆPQŒ‹�OJ›�XL|L•QPJQPLA�†�‰L[P�RNSR‡u�P�QL�PUJ�
NMSVJR]� ULPV]XLV‰P� †Nš]†Lš]� QL� NSROL†]� MJUP|P‰QJ� VXšSQ[‡†� RNSšJVXQSŠVP� RX[SUQ]VI� +•S�
[O‡M]VI�NSXL�TVXQPLˆPA� [O‡M]ˆ�NSŠ†P•VPšJˆ� R†S‰Œ�T†L|•� QLUJ›JUP� OJ›� QLTVX]VPJUJA� VIS‹� QPJ�
O]U[S0-� •� NMXJVPJ›A� SNM‡VX� [LOSUP[‡†�QL•� }LQJˆ� ˆPJRX[LšL�uLM•XS� •T›L� |MTNL� ›]•‡†� +•SŠ‹�
XM‡›QPVS†LQ]VI� †‡†VXLR� NS•� [ŒOJˆ� MJUP|P‰Q]ˆ0A� [O‡M]VI� VJUS†S� NSˆPQŒšJˆ� †� R†SPVI�
MSX†L›LQPLVIA� L� OL[›J� QPJ†PJU[PJ� R[TNPR[L� NML†SRšL†Q]VIA� NMSOJROLQO‡†� P� PQQ]VI� •JQSˆPl
QLV‰P� MJUP|P‰Q]VI-� \SXL� ›]•LˆP� PQQJ� •JQSˆPQLV‰J� QPJ� ˆPLš]� ‰J•QL[� XSM|LQPXS†LQ]VI� €SMˆ�
›]VPL� MJUP|P‰QJ|S� †� MLˆLVI� RX[‡š� ŠMJ•QPVIA� L� P� OL� ˆPLšL� X•JV]•S†LQPJ� RšLuRXŒ� NSX]V‰•� †�
‡†VXJRQ]VI� MJLUPLVI� SŠ†PLOS†]VI� †� ROSRTQ[T� •S� [LOSUP[‡†-� zVI†]VP‹� NMX]QL‰ˆQPJ‰� VX•Š‹�
O]VI� XLUJ›QSŠVPA� QL†JO� †� MLˆLVI� OL[� QPJ†PJU[PVI� |MTNA�‰L[Pˆ � u]š]� RNSšJVXQSŠVP� RX[SUQJ� QPJ�
‰JRO� šLO†J� P� QL� NJ†QS� NSXSROL‰J� •SuM]ˆ� NSROTULOJˆ� uL•L†VX]ˆA� †LMO]ˆ� •LURX]VIA� NS|š•l
uPSQ]VI�ROT•P‡†-

.-� �5&�;4�”-� �D� .)11�QM� .� +.��0�X���Y�R-� .G-
,-� œS‰LMR[P� …-� …PL•SˆSŠVP�X�QLT[P�S�†]VIS†LQPT�/�…-� œS‰LMR[P-�� �{†‡†� s� …LMRXL†LA� .),G-� �

}-� .1�.*-
1-� YuP•Jˆ-� � � }-� .�-� ¢�O]ˆA� ›J� •]M-� …-� œS‰LMR[P� QPJ� u]š�†� R†]VI� RŒ•LVI� S•SRSuQPSQ]� Š†PL•VXŒ�

†]NS†PJ•XP� P�PQQ]VI�•]MJ[OSM‡†�NMXJˆ]R[PVI�RX[‡š�ŠMJ•QPVI-�vJ|S�NSNMXJ•QP[A�•]M-� }OLQPRšL†�
\PŒO[PJ†PVX�OL[�SNPRLš�R†S‰J�RšS†L�†]NS†PJ•XPLQJ�,*�YY� .)G.� M-�•S�uN-�v-� }-� \JUVXLMLA�NS•VXLR�
†PX]O]�OJ|S�•SROS‰QP[L�†�RX[SUJD�n…�RXVXJM]VI�RšS†LVI�R[šL•Lš�•]MJ[OSM�†�PˆPJQPT�ˆšS•XPJ›]�
P� |MSQL�QLTVX]VPJUR[PJ|S�•SROS‰QJˆT�—SŠVPS†P�ISš•�TUJ|šSŠVP� P�NMX]†PŒXLQPLA�X�|S•QSŠVPŒ�P�X�
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MLIRJZ� RY� HQL� QRSHJIG� JW�zUVRTRU� � � U� HRFL� JW�J\HSHUYZRYX� `RSQJMS� UYZ� U�MLIRJZ� JW�SLNLIUV� UTHRJYS�
\YZLIHUOLY� RY� UVV�HQL�ZLYJFRYUHRJYS�JW�HQL� rUHQJVRT�rQ\ITQ�� •QUH�RS�FJIL$� RH� \SLZ�HJ� `L�UVSJ�U�HRFL�
cQLY�;JVRSQ�UYZ�^OIURYRUY�LZ\TUHRJY�WVJ\IRSQLZ�� PQLSL�MIJTLSSLS�UIL�UVSJ�SLLY�RY�;LILFGSQV$� cQJSL�
FRVRL\�TUY�`L�HILUHLZ�US�U�TUSL�SH\ZG�JW�ILVRXRJ\SYLSS�J W�HQL�;JVRSQ�^OIURYRUY�`JIZLI�RYQU`RHUYHS�� PQL�
RYHLYSRWRTUHRJY�JW�ILVRXRJ\S�VRWL�WJIFS�RS�JYL�JW�HQJSL�MIJ`VLFS�� �HJ�cQUH�LoHLYH�HQL�ILVRXRJ\S�UHHRH\ZL�JW�
RYZRNRZ\UV�FLF`LIS�J W�STQJJV�TJFF\YRHRLS�cUS�U�MUIH�JW�HQLRI�SMRIRH\UVRHG�(LoMILSSLZ�`G�LNLIGZUG�VRWL�
`LQUNRJ\I�UYZ�IRH\UVS.$�UYZ�HJ�cQUH�LoHLYH�FJIUV�JMMJIH\YRSF�JI�IUHQLI�WLUI�JW�kSHRXFUHRdUHRJY�m�RY�HQL�
TUSL�JW�U`SLYTL�WIJF�TJFF\YUV�TLILFJYRUVS�

bLG�cJIZSD�zUVRTRU$� ;LILFGSQV$�STQJJV�SGSHLF$� LNLIGZUG�VRWL$�ILVRXRJ\SYLSS$� FLYHUV�MUHHLIYS�UYZ�
YJIFS$�FLYHUVRHG�
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