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h[jZah\Zl_evguo�ihjlZeh\�gZ�hkgh\guo� klZ^byo�bo�`bag_ggh]h�pbdeZ��knhjfbjh\Zggh_�gZ�
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lh\�ihjlZeZ���

MgbdZevghklv� b� aZihfbgZ_fhklv� ]jZnbq_kdh]h� bgl_jn_ckZ� ihevah\Zl_ey� hklZ\ey_l�
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P\_l�y\ey_lky�h^gbf�ba�hkgh\guo�kj_^kl\�\ujZ`_gby�b^_b�^baZcgZ��GZjy^m�k�nhjfhc�

b� dhfihabpb_c� hg� iha\hey_l� ijb^Zlv� ^baZcgm� hij_^_e_ggmx� gZijZ\e_gghklv�� klbev�� ih^�

q_jdgmlv�h^gb�b��gZh[hjhl��aZl_gblv�^jm]b_�we_f_glu�kljZgbpu�beb�kZclZ��P\_l�fh`gh�k�mk�
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kus_gghklb��gZh[hjhl��iheghklvx�hlkmlkl\m_l�hkgh\ghc�lhg��l��_��_keb�ijb�gZkus_ggh�
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wlbo�djZcgbo�lhqdZo�g_�hdZau\Z_l�gbdZdh]h�wnn_dlZ���



� � �
Jbkmghd����=jZnbq_kdh_�ij_^klZ\e_gb_�p\_lh\hc�iZeblju�\�kbkl_f_�+6%�

Fgh]b_� ]jZnbq_kdb_� j_^Zdlhju� ij_^klZ\eyxl� p\_lh\mx� iZebljm� \� \b^_� p\_lh\h]h�

ki_dljZ��khfdgmlh]h�^ey�dhfiZdlghklb�\�dhevph��Jbkmghd�����ij_^klZ\eyxs__�dhfihg_gl�lh�

gZ��Z�hklZevgu_�^\Z�iZjZf_ljZ�\u[bjZxlky�k�ihfhsvx�lj_m]hevgh]h�beb�d\Z^jZlgh]h�dhhj�
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dj_lgh]h�p\_lh\h]h�j_r_gby��ij_`^_�\k_]h��aZ\bkbl��hl�lhc�aZ^Zqb��^ey�j_r_gby�dhlhjhc�bk�

ihevam_lky�kZcl��hl�lh]h�kfukeh\h]h�b�klbebklbq_kdh]h�hll_gdZ��dhlhjuc�ohq_l�ih^q_jdgmlv�
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]h�ihjlZeZ�>�@��
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±� $ULDO�±�rjbnl�[_a�aZk_q_d��]mfZgbklbq_kdZy�]ZjgblmjZ���<�lbih]jZnbb�bf�h[uqgh�^Zxl�
ky�aZ]heh\db��bkihevam_lky�\�[hevrbo�d_]eyo��

±� 9HUGDQD�±�kh\j_f_gguc�rjbnl��jZajZ[hlZgguc�ki_pbZevgh�^ey�hlh[jZ`_gby�gZ�fhgb�
lhj_�dhfivxl_jZ��bgh]^Z�\f_klh�g_]h�bkihevamxl�hq_gv�ihoh`bc�ih�gZq_jlZgbx�rjbnl�

±�7DKRPD����

JZkijhkljZg_gghklv�wlbo�rjbnlh\�\�g_fZehc�f_j_�h[mkeh\e_gZ�l_f��qlh�hgb�\oh^yl�\�

gZ[hj�nZceh\�ihklZ\ey_fuo�kh�fgh]bfb�kh\j_f_ggufb�hi_jZpbhggufb�kbkl_fZfb�m`_�gZ�

ijhly`_gbb� g_kdhevdbo� e_l�� Wlh� h[_ki_qb\Z_l� dhjj_dlgh_� hlh[jZ`_gb_� wlbo� rjbnlh\� m�

[hevrbgkl\Z�ihevah\Zl_e_c�k_lb��BlZd��

− 7LPHV�bkihevamxl�gZ�[he__�dhgk_j\Zlb\guo�kZclZo��gZijbf_j�\�Bgl_jg_l�\_jkbyo�]Za_l��

hq_\b^gh�a^_kv�b]jZ_l�jhev�ljZ^bpby�lbih]jZnkdh]h�^_eZ��LZd`_�7LPHV�ohjhrh�\hkijb�

gbfZ_lky� \� d_]e_� �SW� b� [he__�� \� [he__� f_edhf� d_]e_� aZk_qdb� aZljm^gyxl� \hkijbylb_�

�Jbkmghd� ����Ihwlhfm��^ey�h[uqgh]h� l_dklZ�ijb�g_h[oh^bfhklb�bkihevah\Zgby�f_edh]h�

d_]ey�hg�aZqZklmx�g_�ijbf_gy_lky�^Z`_�\�deZkkbq_kdhf�^baZcg_��

− $ULDO�fh`gh�gZa\Zlv�g_cljZevguf�rjbnlhf��Hg�lZd`_�ihemqbe�rbjhdh_�jZkijhkljZg_gb_��

gZ�\_[�kljZgbpZo��Qlh�`_�dZkZ_lky�jZaf_jZ��$ULDO�g_kdhevdh�ijhb]ju\Z_l�\�f_edhf�d_]e_��

gh�ijb�bkihevah\Zgbb�\�aZ]heh\dZo�������SW��aZqZklmx�kfhljblky�emqr_��Jbkmghd����

− 9HUGDQD��dZd�[ueh�hlf_q_gh�\ur_�� ±�kZfuc�gh\uc�ba�jZkkfhlj_ggh]h�k_f_ckl\Z��;he__�

]Zjfhgbqgh�kfhljblky�k�fh^_jgh\uf��©\ukhdhl_ogheh]bqgufª�^baZcghf��;hevrbf�ij_�

bfms_kl\hf�_]h�bkihevah\Zgby�y\ey_lky�lh��qlh�wlhl�rjbnl�m`_�ijb�jZajZ[hld_�ij_^gZ�

agZqZeky�^ey�bkihevah\Zgby�bf_ggh�gZ�\_[�kljZgbpZo�b�ihwlhfm�rjbnl�ohjhrh�kfhljbl�



ky�gZ�wdjZg_�^Z`_�\�f_edhf�d_]e_�±�ijb�agZq_gbb���SW�l_dkl�_s_� �g_�l_jy_l�qblZ_fhklv��

�Jbkmghd�����

�
Jbkmghd����JZkkfhlj_ggu_�]Zjgblmju�\�f_edbo�d_]eyo�

�
Jbkmghd����JZkkfhlj_ggu_�]Zjgblmju�\�djmiguo�d_]eyo�

Ijb�ijh_dlbjh\Zgbb�^baZcgZ�kZclZ�bagZqZevgh�ke_^m_l�\u[jZlv�rjbnl�beb�khq_lZgb_�

fZdkbfmf�^\mo�rjbnlh\��dhlhju_�[m^ml�bkihevah\Zgu�^ey�ij_^klZ\e_gby�l_dklh\hc�bgnhj�

fZpbb��b�\�^Zevg_cr_f�ke_^h\Zlv�wlhfm�\u[hjm�gZ�\k_o�kljZgbpZo�kZclZ��Wlh��dhg_qgh��g_�

hlghkblky� d� hnhjfe_gbx� ]jZnbq_kdbo� we_f_glh\� kljZgbp�� ]^_�rjbnlu�fh]ml� wnn_dlb\gh�

bkihevah\Zlvky�\�^_dhjZlb\guo�p_eyo���

<hh[s_�`_�ke_^m_l�aZf_lblv��qlh�klbebklbq_kdb_�jZaebqby�f_`^m�rjbnlZfb�9HUGDQD�

�7DKRPD��b�$ULDO�g_�gZklhevdh�kbevgu��qlh[u�gZ�\u[hj_�f_`^m�wlbfb�rjbnlZfb�kdZau\ZeZkv�

klbebklbdZ�hnhjfe_gby�kljZgbpu���kdhj__��lhl�beb�^jm]hc�rjbnl�\u[bjZxl�ba�aZ�m^h[hqb�

lZ_fhklb�ijb�lj_[m_fhf�jZaf_j_��

K_f_ckl\h�7DKRPD�9HUGDQD�m^h[gh�_s_�b�l_f��qlh�bf_xlky�^\Z�ijZdlbq_kdb�h^bgZdh�

\uo�rjbnlZ��gh�k�jZaebqghc�rbjbghc�±�7DKRPD�\�kbem�g_kdhevdh�f_gvr_c�rbjbgu�kbf\h�

eh\�b�f_gvr_]h�d_jgbg]Z��jZajy^db��kfhljblky�dhfiZdlg__��qlh�qZklh�ijbf_gy_lky�\�^baZc�

g_��GZijbf_j��^ey�h[uqgh]h�l_dklZ�[_j_lky�9HUGDQD��Z�^ey�aZ]heh\dh\�±�7DKRPD��

GZq_jlZgby�rjbnlh\�

JZaebqgu_�gZq_jlZgby�bkihevam_fh]h�rjbnlZ��lZdb_�dZd�dmjkb\�b�ihem`bjgh_�gZq_j�

lZgb_�fh]ml�bkihevah\Zlvky�^ey�Zdp_glbjh\Zgby�\gbfZgby�gZ�hl^_evguo�keh\Zo�beb�dmkdZo�

l_dklZ���

@bjguc� �ihem`bjguc�� [hevr_� ih^oh^bl� ^ey� aZ]heh\dh\�� dmjkb\�²� ^ey� \u^_e_gby�

keh\�[_a�baf_g_gby�hilbq_kdhc�jZ\ghf_jghklb�ihehku��@bjguc�lh`_�ih^oh^bl�^ey�\u^_e_�

gby� keh\� \�l_dkl_�� gh�m�g_]h� _klv� h^gZ� hkh[_gghklv�²�`bjgh_� keh\h� \b^gh� gZ�ihehk_� _s_�

^h�lh]h��dZd�qblZl_ev�^hr_e�^h�\u^_ey_fh]h�f_klZ��Ihkdhevdm� wlh�fh`_l�ebrblv�qblZl_ey�

aZ]hlh\e_ggh]h� Z\lhjhf� kxjijbaZ�� emqr_� \�lZdbo� kemqZyo� bkihevah\Zlv� dmjkb\��

Hg�^hklZlhqgh� hl^_ey_l� keh\Z�� gh�g_� [jhkZ_lky� \�]eZaZ� ^h�lh]h�� ihdZ� hgb� g_�ih^hc^ml�

d�gm`ghc�kljhd_��Ijbf_j���



Ijb� kh\j_f_gghf� jZa\blbb�

i_qZlgh]h� ^_eZ� gZ�AZiZ^_� gZ�

i_qZlZlv� kh\_lkdbc� iZk�

ihjl�²�wlh�lZdhc�imklyd��qlh�

h[�wlhf�kf_rgh�]h\hjblv«�

Ijb� kh\j_f_gghf� jZa\blbb�

i_qZlgh]h� ^_eZ� gZ�AZiZ^_� gZ�

i_qZlZlv� kh\_lkdbc� iZk�

ihjl�²�wlh�lZdhc�imklyd��qlh�

h[�wlhf�kf_rgh�]h\hjblv«�

?keb�]h\hjblv�h�lhf��qlh�ijZ\bevg__�bkihevah\Zlv��lh�\�gZ[hjghf�l_dkl_�emqr_�ijb�

f_gylv�dmjkb\gu_��Z�\�aZ]heh\dZo�²�`bjgu_�gZq_jlZgby���

DZd�b�ex[uf�^jm]bf�ki_pbZevguf�ijb_fhf��\u^_e_gb_f�l_dklZ�klhbl�ihevah\Zlvky�

\�f_jm��GZ[bjZlv�p_emx�kljZgbpm�dmjkb\hf�²�g_m\Z`_gb_�d�^bhiljbyf�qblZl_ey���

?keb� \hagbdZ_l� g_h[oh^bfhklv� \�`bjghf� gZ[hj_� \u^_eblv� dZdh_�eb[h� keh\h��

lh�gm`gh� bkihevah\Zlv� `bjguc� dmjkb\�� KZf� ih�k_[_� hg�ijZdlbq_kdb� g_�bf__l� ijZ\Z�

gZ�kms_kl\h\Zgb_��Ijbf_j���

Ijb�kh\j_f_gghf�jZa\blbb�i_qZlgh]h�^_eZ�gZ�AZiZ^_�

gZi_qZlZlv� kh\_lkdbc� iZkihjl�²� wlh� lZdhc� imklyd�� qlh�

h[�wlhf�kf_rgh�]h\hjblv«�

?keb�\�dmjkb\ghf�gZ[hj_�gm`gh�\u^_eblv�dZdh_�eb[h�keh\h��lh�ijbf_gy_lky�h[uqgh_��

g_dmjkb\gh_� gZq_jlZgb_��Bkihevah\Zlv�`bjguc� dmjkb\� \�dmjkb\ghf� gZ[hj_� emqr_� lhevdh�

\�kh\k_f�hkh[uo�kemqZyo��Ijbf_j���

Ijb� kh\j_f_gghf� jZa\blbb� i_qZlgh]h� ^_eZ� gZ�AZiZ^_�

gZi_qZlZlv� kh\_lkdbc� iZkihjl�²� wlh� lZdhc� imklyd�� qlh�

h[�wlhf�kf_rgh�]h\hjblv«�

@bjgh_�gZq_jlZgb_�bf__l�beexkljZlb\guc�b�j_deZfguc�oZjZdl_j�b�ijZdlbq_kdb�gb�

dh]^Z�g_�\klj_qZ_lky�\�om^h`_kl\_gghf�l_dkl_��Dmjkb\�dZd�jZa�\_kvfZ�ijb]h^_g�^ey�om^h`_�

kl\_gghc�ebl_jZlmju�b�pblZl��

=bi_jkkuedb�ijbgylh�h[hagZqZlv�ih^q_jdb\Zgb_f��H^gZdh�\�ihke_^g__�\j_fy�\hagb�

dZ_l�l_g^_gpby�bkihevah\Zlv�ih^q_jdb\Zgb_�ih^�]bi_jkkuedhc�ebrv�ijb�gZ\_^_gbb�gZ�g__�

mdZaZl_ey�furb��\�wlhf�kemqZ_�ke_^m_l�\u^_eylv�]bi_jkkuedm�^jm]bf�ih�hlghr_gbx�d�hk�

lZevghfm�l_dklm�p\_lhf��<u^_eylv�kkuedb�p\_lhf�`_eZl_evgh�^Z`_�\�l_o�kemqZyo��dh]^Z�bk�

ihevam_lky�ih^q_jdb\Zgb_��Ih�fZl_jbZeZf�bkke_^h\Zgbc�Ydh[Z�Gbevk_gZ� >�@��ihevah\Zl_eb�

[uklj__�hij_^_eyxl�ajbl_evgh�kkuedb��\u^_e_ggu_�kbgbf�p\_lhf��G_h[yaZl_evgh�wlh�[m^_l�

bkihevam_fuc�ih�mfheqZgbx�p\_l�����II��dhlhjuc�b�ihjh^be�wlhl�kl_j_hlbi�±�l_dkl�ex[h]h�

p\_lZ�\�kbgbo�lhgZo�bf__l�[hevr_�rZgkZ�[ulv�b^_glbnbpbjh\Zgguf�dZd�kkuedZ��LZd`_�rb�

jhdh�bkihevam_lky�\u^_e_gb_�kkuehd�`bjguf�gZq_jlZgb_f�^ey�_s_�[he__�kbevgh]h�\u^_e_�

gby�bo�ba�l_dklZ���

<�^baZcg_�h[jZah\Zl_evgh]h�ihjlZeZ��ihevah\Zl_eyfb�dhlhjh]h�fh]ml�[ulv�ij_^klZ�

\bl_eb�kZfhc�jZaghh[jZaghc�\hajZklghc�dZl_]hjbb�ke_^m_l�m^_eylv�hkh[h_�\gbfZgb_�jZaf_jm�

bkihevam_fh]h�^ey�hkgh\gh]h�l_dklZ�rjbnlZ��beb�lZd�gZau\Z_fhfm�d_]ex��DZd�ba\_klgh�^_lb�

^hrdhevgh]h�b�feZ^r_]h�rdhevgh]h�\hajZklZ��dhlhju_�lhevdh�mqZlky�qblZlv��emqr_�\hkijb�

gbfZxl�l_dklh\mx�bgnhjfZpbx�ij_^klZ\e_ggmx�djmiguf�d_]e_f��<�lh�`_�\j_fy�g_�bf__l�

kfukeZ�bkihevah\Zlv�djmiguc�rjbnl�gZ�kljZgbpZo�ij_^gZagZq_gguo�^ey�\ajhkeuo�ihevah�

\Zl_e_c��lZd�dZd�wlh�khdjZlbl�ihe_agmx�iehsZ^v�kljZgbpu�b�ijb\_^_l�d�g_h[oh^bfhklb�qZs_�

ijhdjmqb\Zlv� �kdjheebjh\Zlv�� l_dkl� �Jbkmghd� ����?keb�`_� bgnhjfZpby� ij_^gZagZq_gZ� ^ey�

jZaghh[jZaghc�Zm^blhjbb�hl�^_l_c�^h�\ajhkeuo� �beb�\hafh`gh�__�bkihevah\Zgb_�ex^vfb�k�

iehobf�aj_gb_f���ke_^m_l�h[yaZl_evgh�ij_^mkfhlj_lv�\hafh`ghklv�kZfhklhyl_evgh]h�baf_�

g_gby�jZaf_jZ�rjbnlZ�bkihevamy�kj_^kl\Z�[jZma_jZ�b�kgZ[^blv�_]h�khhl\_lkl\mxs_c�bgnhj�

fZpb_c�h[� wlhf��gZijbf_j��\�jZa^_e_� ©QZklh� aZ^Z\Z_fu_�\hijhku� �)$4�ª��>ey� lh]h�qlh[u�

\hafh`ghklv�i_j_dexq_gby�kj_^kl\Zfb�[jZma_jZ�jZ[hlZeZ�g_evay�`_kldh�ijhibku\Zlv�d_]ev�

rjbnlZ�\�ibdk_eyo�\�&66��b_jZjobq_kdhc�lZ[ebp_�klbe_c����
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d_]ev�

rjbnlh\�

�
Jbkmghd�����Baf_g_gb_�jZaf_jh\�mijZ\eyxsbo�we_f_glh\�b�rjbnlh\�k�jhklhf�

\hajZklZ�ij_^klZ\bl_e_c�ihl_gpbZevghc�Zm^blhjbb�

����� =jZnbdZ�

:glbZebZkbg]�

Ijhba\h^bfh_� ]jZnbdhc� \i_qZle_gb_� kbevgh� aZ\bkbl� hl� lh]h�� dZd� \� jZkljh\hf� bah�

[jZ`_gbb�hnhjfe_gu�]jZgbpu�h[eZkl_c��aZdjZr_gguo�jZagufb�p\_lZfb��beb�bgufb�keh\Z�

fb� dZd� keh`gu_� djb\hebg_cgu_� dhglmju�bah[jZ`Z_fuo� h[t_dlh\� khhlghkylky� k� j_r_ldhc�

ibdk_eh\��Hkh[_ggh_�agZq_gb_�wlhl�Zki_dl�bf__l�^ey�wdjZgghc�]jZnbdb�b�__�ih^fgh`_kl\Z�

²� ]jZnbd_� we_f_glh\� \_[�^baZcgZ�� nbabq_kdb_� jZaf_ju� ibdk_e_� gZ� wdjZg_� \h� fgh]h� jZa�

[hevr_��q_f�\b^bfZy�lhqdZ�gZ�[mfZ]_��JZamfgh�aZdjZrb\Zlv�dZ`^uc�ibdk_e�gZ�wlhc�]jZgbp_�

ijhf_`mlhqguf� p\_lhf�� lZd�� qlh[u� khhlghr_gb_� kf_rb\Z_fuo� p\_lh\� khhl\_lkl\h\Zeh�

ijhihjpbb���\�dhlhjhc�^Zgguc�ibdk_e�^_eblky�]jZgbp_c�wlbo�p\_lh\��GZijbf_j��q_f�[hevr_�

ijboh^blky�q_jgh]h�gZ�ibdk_e�gZ�]jZgbp_�q_jghc�b�[_ehc�h[eZkl_c��l_f�l_fg__�^he`_g�[ulv�

_]h�p\_l��Jbkmghd�����

� � �
Jbkmghd����Kihkh[u�\hkijhba\_^_gby�p\_lh\hc�]jZgbpu�

Wlhl�f_lh^��gZau\Z_fuc�k]eZ`b\Zgb_f�dhglmjh\��beb�ZglbZebZkbg]hf� �DQWL�DOLDVLQJ���

iha\hey_l�ihemqblv�\bamZevgh�]hjZa^h�[he__�]eZ^db_� �gh�ijb�wlhf�g_�dZ`msb_ky�jZafulu�

fb�� p\_lh\u_� ]jZgbpu�� mki_rgh� ijyqmsb_� hl� \hkijbylby� ibdk_evgmx� kljmdlmjm� wdjZgZ��

Fh`gh�kdZaZlv��qlh�ZglbZebZkbg]�dhfi_gkbjm_l�gbadmx�jZaj_rZxsmx�kihkh[ghklv�wdjZgZ�

aZ�kq_l�_]h�[he__�[h]Zlhc�p\_lhi_j_^Zqb��LZd��l_dkl�k�ZglbZebZkbg]hf�fh`_l�g_�lhevdh�hklZ�

\Zlvky�qblZ[_evguf�\iehlv�^h�hq_gv�f_edbo�jZaf_jh\� �dh]^Z�dZ`^Zy�[md\Z�aZgbfZ_l�ih�^_�



kyldm�ibdk_eh\�\�\ukhlm���gh�b� khojZgylv�\� lZdbo�jZaf_jZo�oZjZdl_jgu_� ]jZnbq_kdb_�hkh�

[_gghklb�rjbnlZ��

<�lh�`_�\j_fy�\�kZfuo�f_edbo�d_]eyo��f_gvr_��²��ibdk_eh\�gZ�\ukhlm�[md\u��hl�Zg�

lb�ZebZkbg]Z�emqr_�\k_�`_�hldZaZlvky��\ay\�\f_klh�wlh]h�hkh[uc�rjbnl��hilbfbabjh\Zgguc�

^ey�ih^h[guo�wdklj_fZevguo�mkeh\bc��d�lZdbf�rjbnlZf�hlghkylky��gZijbf_j��[hevrbgkl\h�

kbkl_fguo�rjbnlh\�:LQGRZV���Emqrb_�j_amevlZlu�^Zxl�rjbnlu�[_a�aZk_q_d��dhg_qgh��\jy^�

eb�ijb�wlhf�klhbl�jZkkqblu\Zlv�gZ�magZ\Z_fhklv�rjbnlZ��gh�gZ^ibkv��ih�djZcg_c�f_j_��fh`�

gh�[m^_l�ijhq_klv��Jbkmghd�����

�� �
Jbkmghd����:glbZebZkbg]�ijb�\hkijhba\_^_gbb�rjbnlZ�

HilbfbaZpby�]jZnbdb�

HilbfbaZpby�]jZnbdb�²�wlh�ihbkd�dhfijhfbkkZ�f_`^m�__�dZq_kl\hf�b�h[t_fhf�nZc�

eZ��K\h^blky�d�\u[hjm��\h�i_j\uo��h^gh]h�ba�^\mo�nhjfZlh\��*,)�beb�-3(*��\h�\lhjuo��iZ�

jZf_ljh\�k`Zlby�\�\u[jZgghf�nhjfZl_��Djhf_�ijZdlbq_kdh]h�hiulZ��[hevrmx�ihfhsv�ijb�

wlhf�fh`_l�hdZaZlv�agZgb_�k\hckl\�hkgh\guo�\b^h\�l_dklmj�b�mf_gb_�hihagZ\Zlv�bo�\�bah�

[jZ`_gbyo��]jZgbpZ�f_`^m�ij_^ihql_gbyfb�*,)�b� -3(*�ihqlb�kh\iZ^Z_l�k�jZa^_ebl_evghc�

ebgb_c�f_`^m�iehkdhp\_lgufb�b�nhlh]jZnbq_kdbfb�l_dklmjZfb��

-3(*��K`Zlb_�]jZnbdb�\�nhjfZl_�-3(*�hij_^_ey_lky�h^gbf�_^bgkl\_gguf�iZjZf_l�

jhf�� gZau\Z_fuf� mjh\g_f� dZq_kl\Z� �TXDOLW\�� b� baf_jy_fuf� \� hlghkbl_evguo� _^bgbpZo�²�

qZs_�\k_]h�hl����fZdkbfZevgh_�k`Zlb_��^h������fZdkbfZevgh_�dZq_kl\h���;hevrbgkl\h�-3(*�

nZceh\�khojZgyxlky�k�mjh\g_f�dZq_kl\Z�\�^bZiZahg_�hl����^h������DZd�ijZ\beh��q_f�ieZ\g__�

b�jZaful__�p\_lh\u_�i_j_oh^u�\�bah[jZ`_gbb�� l_f�f_gvrbf�fh`_l�[ulv� wlhl�iZjZf_lj�b�

l_f�[hevr_]h� k`Zlby�m^Z_lky�^hklbqv��GZh[hjhl��q_ldb_�b�dhgljZklgu_�p\_lh\u_� ]jZgbpu�

lj_[mxl�ih\ur_gby�mjh\gy�dZq_kl\Z��bgZq_�\hae_�gbo�ihy\ey_lky�g_jyreb\Zy�©jy[vª��

IjhklhlZ�gZkljhcdb�wlh]h�nhjfZlZ� �b�hlghkbl_evgZy�j_^dhklv�\�^baZcg_�nhlh]jZnb�

q_kdbo�l_dklmj�ih�kjZ\g_gbx�k�iehkdbf�p\_lhf��iha\heyxl�knhjfmebjh\Zlv�i_j\uc�rZ]�Ze�

]hjblfZ�hilbfbaZpbb�lZd��_keb�ijbgZ^e_`ghklv�bah[jZ`_gby�d�h^ghfm�ba�nhjfZlh\�g_�hq_�

\b^gZ�^ey�^baZcg_jZ�k�i_j\h]h�\a]ey^Z��lh�ke_^m_l�kgZqZeZ�khojZgblv�_]h�\�nhjfZl_� -3(*��

ih\urZy�kl_i_gv�k`Zlby�^h�l_o�ihj��ihdZ�dZq_kl\h�g_�i_j_klZg_l��m^h\e_l\hjylv���

*,)��<aZf_g�_^bgkl\_ggh]h�b�^h\hevgh�Z[kljZdlgh]h�©mjh\gy�dZq_kl\Zª�kl_i_gv�k`Z�

lby�\�*,)�j_]mebjm_lky�jy^hf�iZjZf_ljh\��kZfuf�\Z`guf�ba�dhlhjuo�y\ey_lky�dhebq_kl\h�

p\_lh\��beb�jZaf_j�iZeblju��>ey�fZehjZaf_jghc�]jZnbdb��gm`gh�hlf_lblv��qlh�\�bah[jZ`_�

gbyo��jZaf_j�dhlhjuo�f_gvr_�ijb[ebabl_evgh�klZ�ibdk_eh\�ih�h^ghfm�ba�baf_j_gbc��_^bg�

kl\_gguf�jZamfguf�\u[hjhf�hklZ_lky�nhjfZl�*,)��?keb�g_h[oh^bfh�kha^Zlv�]jZnbq_kdbc�

we_f_gl�fZeh]h�jZaf_jZ�±�*,)�kijZ\blky�k�_]h�\hkijhba\_^_gb_f�gbqmlv�g_�om`_��q_f�-3(*��

Ihke_^gbc�nhjfZl� ihijhklm� g_� ijbkihkh[e_g� ^ey� fZehjZaf_jghc� ]jZnbdb� ²� ^hklZlhqgh�

kjZ\gblv�h[t_fu�bah[jZ`_gby�jZaf_jhf�\�h^bg�ibdk_e�� ���[ZclZ�\�*,)�b�k\ur_�ihemlhjZ�

dbeh[Zcl�\�-3(*��

����� <_jkldZ�l_dklh\hc�bgnhjfZpbb�

>ey� mki_rgh]h� ^baZcgZ� kZclZ� ijZ\bevgZy� hj]ZgbaZpby� fZl_jbZeZ� y\ey_lky� qj_a\u�

qZcgh�\Z`ghc�khklZ\eyxs_c�h[s_]h�ijhp_kkZ�jZ[hlu��>\b`_gb_�\a]ey^Z�hij_^_ey_lky�h[�

s_c�kljmdlmjhc�^hdmf_glZ���dhlhjZy�\_^_l�qblZl_ey�hl�h^ghc�lhqdb�d�^jm]hc��ij_^mij_`^Zy�

h[�hkh[h� \Z`guo�f_klZo��Bf_ggh�hj]ZgbaZpbhggZy� kljmdlmjZ�fZl_jbZeZ�ihfh]Z_l�[uklj__�

gZoh^blv�gm`gmx�bgnhjfZpbx��Jbkmghd������



Kms_kl\mxl�jZaebqgu_�ijb_fu�dhfihgh\db�l_dklZ�b�beexkljZpbc�gZ�kljZgbpu��H^�

gZdh�\k_]^Z�fh`gh�\u^_eblv�hl^_evgu_�we_f_glu�gZ�kljZgbp_��k�dhlhjufb�jZ[hlZ_l�^baZc�

g_j�ijb�\_jkld_��

�
Jbkmghd����BgnhjfZpbhggZy�kljmdlmjZ�kljZgbpu�

Dhehgdb�

Dhehgdb�bkihevamxlky�^ey� hj]ZgbaZpbb� l_dklZ�b�beexkljZpbc�gZ� kljZgbp_�b�ij_^�

klZ\eyxl�kh[hc�\Z`gu_�we_f_glu�__�fh^mevghc�kljmdlmju���

BagZqZevgh�\�\_[�^baZcg_�jZa^_e_gb_�l_dklZ�gZ�dhehgdb�g_�bkihevah\Zehkv��L_dkl�dZd�

ijZ\beh�r_e�h^ghc�dhehgdhc��rbjbgZ�kljhdb�[ueZ�jZ\ghc�rbjbg_�hdgZ�[jZma_jZ��eb[h�h]jZ�

gbqb\ZeZkv�aZjZg__�aZ^Zgguf�agZq_gb_f��ijbf_jgh�����beb�����ibdk_e_c��H^gZdh�\�gZklhy�

s__�\j_fy�k�m\_ebq_gb_f�jZaj_r_gby�gZ�fhgblhjZo�ihevah\Zl_e_c��Z�lZd`_�k�mkeh`g_gb_f�

l_dklh\hc� kljmdlmju� ^hdmf_glZ�� \_jkldZ� ih� dhehgdZf� aZgyeZ� ^hklhcgh_�f_klh� \� l_ogbdZo�

\_[�^baZcgZ��GZb[he__� qZklh_� ijbf_g_gb_� dhehgdb� gZoh^yl� ijb� \_jkld_� ebp_\uo� kljZgbp�

bgnhjfZpbhgguo�kZclh\�b�ihjlZeh\��

RbjbgZ�dhehghd�kms_kl\_ggh�\eby_l�gZ�qblZ_fhklv�^hdmf_glZ��Q_f�[hevr_�gZ�kljZ�

gbp_�dhehghd��l_f�m`_�dZ`^Zy�ba�gbo��<�lh�`_�\j_fy�l_f�dhjhq_�^ebgZ�kljhdb�l_dklZ�b�l_f�

f_gvr_�jZaf_j�rjbnlZ��<�ijhp_kk_�ql_gby�]eZa�q_eh\_dZ�ijhkfZljb\Z_l�]jmiiu�keh\��Z�g_�

hl^_evgu_�[md\u��L_dkl��jZaf_s_gguc�\�madbo�dhehgdZo��ljm^gh�qblZlv��ihkdhevdm�ijboh�

^blky�kebrdhf�qZklh�i_j_\h^blv�\a]ey^�k�h^ghc�kljhdb�gZ�^jm]mx��H^gZdh�kebrdhf�^ebg�

gu_�kljhdb�lZd`_�bf_xl�k\hc�g_^hklZlhd��ijb�m\_ebq_gbb�rbjbgu�dhehgdb�klZgh\blky�\k_�

ljm^g__�i_j_\h^blv�\a]ey^�k�dhgpZ�l_dms_c�kljhdb�gZ�gZqZeh�ke_^mxs_c��g_�l_jyy�ijb�wlhc�

gm`gh]h�f_klZ���

RbjbgZ� dhehgdb� hij_^_ey_l� jZaf_j�rjbnlZ�� madb_� dhehgdb� kfhljylky� emqr_�� _keb�

gZ[jZgu�[he__�f_edbf�rjbnlhf���

Kebrdhf�[ebadh�jZkiheh`_ggu_�dhehgdb�^_eZxl�^hdmf_gl�©l_fgufª�b�aZljm^gyxl�

\hkijbylb_�l_dklZ��ihkdhevdm�\a]ey^�ihevah\Zl_ey�g_\hevgh�i_j_oh^bl�gZ�khk_^gb_�l_dklh�

\u_�[ehdb���

Eh]hlbi�

F_gx�

Bgn��kh�
^_j`Zgb_�

<bamZe�
kljZgbpu�

AZ]heh\hd�
kljZgbpu�



AZ]heh\db�

AZ]heh\db�bkihevamxlky�^ey�ijb\e_q_gby�\gbfZgby�qblZl_e_c�d�klZlvyf�b�\hafh`gh�

klb�[ukljh]h�hagZdhfe_gby�k�kmlvx�^Zgghc�kljZgbpu���

AZ]heh\db�y\eyxlky�hkgh\guf�kj_^kl\hf�hj]ZgbaZpbb�l_dklZ��b�bf_ggh�ih�gbf�ihev�

ah\Zl_eb�j_rZxl��klhbl�eb�\hh[s_�qblZlv�^Zgguc�^hdmf_gl��Ihwlhfm�klhbl�^_eZlv�aZ]heh\db�

dZd�fh`gh�dhjhq_��qlh[u�hgb�[ukljh�qblZebkv�b�[ueb�ihgylgu���

>_ckl\_gghc�fh`_l�[ulv�ebrv�lZdZy�\_jkldZ��]^_�aZ]heh\db�q_ldh�hl^_e_gu�hl�hkgh\�

gh]h�l_dklZ��Ke_^m_l�gZ[bjZlv�bo�g_�lhevdh�[he__�djmiguf�d_]e_f��gh�bkihevah\Zlv�]Zjgblm�

jm��hlebqgmx�hl�hkgh\gh]h�l_dklZ��Q_f�[hevr_�aZ]heh\db�hlebqZxlky�ih�jZaf_jm�rjbnlZ�hl�

hklZevgh]h� l_dklZ�� l_f� ijhs_� [m^_l� qblZl_eyf� gZoh^blv� b� qblZlv� bo��>ebgguc� aZ]heh\hd�

^he`_g�aZgbfZlv�g_�[he__�lj_o�kljhd��AZ]heh\db��jZklygm\rb_ky�gZ�q_luj_�kljhdb�b�[he__��

\u]ey^yl�fgh]hkeh\gufb��b�bo�ly`_eh�ijhqblZlv�ijb�[_]ehf�hkfhlj_�kljZgbpu���

Ih^aZ]heh\db�

Ih^aZ]heh\db�jZatykgyxl�qblZl_ex�eh]bq_kdmx�kljmdlmjm�kh^_j`Zgby�klZlvb���

Ih^aZ]heh\db��jZaf_sZ_fu_�g_ihkj_^kl\_ggh�f_`^m�aZ]heh\dhf�b�hkgh\guf�l_dklhf�

memqrZxl�\g_rgbc�\b^�kljZgbpu�aZ�kq_l�kha^Zgby�ieZ\gh]h�i_j_oh^Z�hl�h^ghc�l_fu�d�^jm�

]hc��Ihfbfh�wlh]h�hgb�mkbeb\Zxl�\bamZevgmx�dhgljZklghklv�im[ebdZpbb�b�khh[sZxl�qblZ�

l_eyf�[he__�ih^jh[gmx�bgnhjfZpbx�h�ihke_^mxs_f�l_dkl_���

Ih^aZ]heh\db��ihf_s_ggu_�\gmljb�hkgh\gh]h�l_dklZ��ihfh]Zxl�qblZl_ex�jZa[b\Zlv�

^hdmf_gl�gZ�m^h[gu_�^ey�\hkijbylby�njZ]f_glu�b�[ukljh�gZoh^blv�gm`gmx�bgnhjfZpbx��

Kms_kl\mxl�jZaebqgu_� kihkh[u�hl^_e_gby�ih^aZ]heh\dh\�hl�hkgh\gh]h� l_dklZ��GZijbf_j��

bo�fh`gh� jZaf_sZlv� g_� lhevdh� \gmljb� dhehgdb�� gh� b� k[hdm� hl� g__��Ih^aZ]heh\hd� ^he`_g�

[ulv�l_kgh�k\yaZg�k�l_dklhf��d�dhlhjhfm�hg�hlghkblky��>ey�wlh]h�hl[b\dZ�hl�l_dklZ�k\_jom�

^he`gZ�[ulv�[hevr_��q_f�kgbam��LZd�`_�dZd�aZ]heh\db��ih^aZ]heh\db�gm`gh�\u^_eylv�[he__�

djmiguf�rjbnlhf�beb�^jm]hc�]Zjgblmjhc��q_f�\�hkgh\ghf�l_dkl_��gh�[he__�f_edbf��q_f�\�

hkgh\ghf�aZ]heh\d_���Mkbeblv�^_ckl\b_�ih^aZ]heh\dZ�fh`gh�k�ihfhsvx�]hjbahglZevghc�eb�

gbb��jZaf_s_gghc�ih^�gbf��

Ihgylb_�\bamZeZ�kljZgbpu�

<bamZe�±�wlh�g_qlh�kj_^g__�f_`^m�©^_dhjZlb\guf�iylghfª��l_fZlbq_kdhc�beexkljZ�

pb_c�b�wf[e_fhc��GZ�\gmlj_ggbo�kljZgbpZo�kZclZ�\bamZe�h[uqgh�k\h^blky�gZ�jhev�ijbaZ]h�

eh\hqghc�]jZnbdb��Bgh]^Z�bkihevam_lky�kd\haghc�\bamZe��ih\lhjyxsbcky�gZ�\k_o�kljZgbpZo�

kZclZ�b�h[uqgh�\oh^ysbc�\�khklZ\�^jm]h]h�ihklhyggh]h�we_f_glZ�²�[ehdZ�eh]hlbiZ�beb�gZ�

\b]Zpbhgghc�iZg_eb��LZdb_�\bamZeu�m`_�g_�fh]ml�f_gylvky�qZs_��q_f�\_kv�^baZcg�kZclZ��b�

©\bamZevgZyª�nmgdpby�\�gbo�ihqlb�mklmiZ_l�k\h_�f_klh�©nhgh\hcª��L_f�g_�f_g__��^h\hevgh�

qZklh��hkh[_ggh�\�ijbaZ]heh\hqghc�]jZnbd_��hij_^_eyxsbfb�^ey�\u[hjZ�dZjlbgdb�y\eyxlky�

__�kx`_l�b�l_fZ�²�qlh��ih�\b^bfhfm��b�ke_^m_l�kqblZlv�hkgh\guf�ijbagZdhf�\bamZeZ�\�hl�

ebqb_�hl�^jm]bo�`Zgjh\�\_[�]jZnbdb��

K�^jm]hc�klhjhgu��\�hlebqb_�hl�beexkljZpbc�\�gZmqguo�b�^_eh\uo�^hdmf_glZo��h^gh�

agZqgh�khhlghkysboky�kh�kfukehf�l_dklZ��l_fu�\bamZeh\�fh]ml�[ulv�ijZdlbq_kdb�ex[ufb��

Mf_klghc�[m^_l�ZgZeh]by�k�eh]hlbiZfb��dZd�b�lZf��a^_kv�ijhlb\hihdZaZgZ�ijyfZy�beexkljZ�

lb\ghklv��Z�emqrb_�j_amevlZlu�^Z_l�\hevgh_�lhedh\Zgb_��l\hjq_kdh_�i_j_hkfuke_gb_�l_fu�

kljZgbpu��Gm`gh��qlh[u�ajbl_ex�ijbrehkv�aZljZlblv�hij_^_e_ggu_�mkbeby��qlh[u�khh[jZ�

ablv��©ijb�q_f�lml�wlhª��²�ihemqZ_fh_�hl�wlh]h�bgl_ee_dlmZevgh_�m^h\e_l\hj_gb_�_klv�g_�

h[oh^bfZy�ijbijZ\Z�d�m^h\e_l\hj_gbx�qbklh�wkl_lbq_kdhfm��

Ba�wkl_lbq_kdbo�`_�lj_[h\Zgbc�d�\bamZem�klhbl�hlf_lblv�\�i_j\mx�hq_j_^v�^hklZlhq�

guc�l_dklmjguc�dhgljZkl�f_`^m�bah[jZ`_gb_f�b�_]h�hdjm`_gb_f��Ihkdhevdm�gZ�lbibqghc�

\_[�kljZgbp_�ij_h[eZ^Zxsbfb�l_dklmjZfb�y\eyxlky�iehkdbc�p\_l�nhgZ�b�ihqlb�qlh�]_hf_l�

jbq_kdZy�l_dklmjZ�jy^h\�[md\��lh�gZb[he__�m^Zqguf�\ZjbZglhf�[m^_l�bkihevah\Zgb_�\bamZeZ��

\�dhlhjhf�ij_h[eZ^Z_l�Zfhjnghklv�nhjf��jZafulu_�bah[jZ`_gby���



���H[_ki_q_gb_�lj_[h\Zgbc�d�xaZ[beblb��
<�^Zgghf�jZa^_e_�baeh`_gu�hkgh\gu_�ijbgpbiu�ihkljh_gby�mijZ\eyxsbo�we_f_glh\�

\� ihevah\Zl_evkdbo� bgl_jn_ckZo� ijh]jZffguo� ijh^mdlh\�� \uihegyxsbo� nmgdpbb� kbkl_f�

^bklZgpbhggh]h�h[jZah\Zgby��>H���\�lhf�qbke_�\_[�ijbeh`_gbc��Z�lZd`_�ijhZgZebabjh\Zgu�

jZaebqby�kbkl_f��hjb_glbjh\Zgguo�gZ�jZagu_�klmi_gb�h[jZah\Zgby��

����� Kbkl_fu�rdhevgh]h�b�^hrdhevgh]h�h[jZah\Zgby�

Ijb�bkihevah\Zgbb� h[mqZxsbo� \_[�kZclh\� \�rdhevghf�b� ^hrdhevghf� h[jZah\Zgbb�

g_h[oh^bfh�q_ldh�ihgbfZlv��qlh�mqZsb_ky�aZqZklmx�iehoh�\eZ^_xl�beb�g_�\eZ^_xl�\hh[s_�

hkgh\gufb� ijbgpbiZfb� bkihevah\Zgby� bgl_jn_ckh\� dhfivxl_jguo� ijh]jZff��Gh� bf_ggh�

gZ� bglmblb\gh_� ihgbfZgb_� ]jZnbq_kdh]h� bgl_jn_ckZ� hi_jZpbhgghc� kbkl_fu� �HK��� gZijb�

f_j��0LFURVRIW�:LQGRZV�beb�0$&�26��jZkkqblu\Zxl�jZajZ[hlqbdb�ijb�kha^Zgbb�ijh]jZff�

guo�ijh^mdlh\�b�\_[�kZclh\���

GZb[he__� qZklh� b� gZ\_jgh� h[hkgh\Zggh� ijbf_gy_fuc� a^_kv� oh^� ±� h[hkh[e_gb_� hl�

mijZ\eyxsbo�we_f_glh\�HK�b�i_j_oh^�d�kh[kl\_gguf�we_f_glZf�mijZ\e_gby��Jbkmghd�����<�

dZq_kl\_�dhlhjuo�bkihevamxlky�^hklZlhqgh�[hevrb_�ih�iehsZ^b�aZgbfZ_fhc�gZ�wdjZg_�bah�

[jZ`_gby��Wlh�\iheg_�kijZ\_^eb\h��ih�h[s_ba\_klghfm�aZdhgm�NblkZ
�
��gZ�nbabq_kdb�[hev�

rmx�dghidm�agZqbl_evgh�e_]q_�gZ`Zlv��djhf_�lh]h��__�ijhs_�aZf_lblv��Ih^h[gu_�bah[jZ`_�

gby�kha^Zxlky�\�dhfbdkghc��fmevlyrghc�fZg_j_�^baZcgZ��qlh�iha\hey_l�ba[Z\blvky�mqZsbf�

ky� hl� hsms_gby� ©kdmqgh]h� aZgylbyª� ijb� jZ[hl_� k� ijh]jZffguf� ijh^mdlhf�� We_f_glZf�

mijZ\e_gby�ijb^Zxlky�ZgbfZpbhggu_�wnn_dlu��dhlhju_�kjZ[Zlu\Zxl�ijb�gZ`Zlbb�beb�gZ�

\_^_gbb�gZ�gbo�mdZaZl_e_f��wlh�g_h[oh^bfh��qlh[u�ihevah\Zl_ev�qm\kl\h\Ze��qlh�ijhba\h^b�

fh_�bf�^_ckl\b_�ih�i_j_f_s_gbx�mdZaZl_ey�\gmljb�ijh]jZffu�\uau\Z_l�Z^_d\Zlgmx�j_Zd�

pbx�m�dhfivxl_jZ��

�
Jbkmghd����We_f_glu�bgl_jn_ckZ�^hrdhevgh]h�h[mqZxs_]h�\_[�kZclZ�

<� kemqZ_� kha^Zgby�\_[�kZclZ�hkgh\gZy� Zm^blhjby�dhlhjh]h� ±�^_lb��g_h[oh^bfh�ijb�

^_j`b\Zlvky�ihfbfh�h[s_ijbgyluo�ijbgpbih\�xaZ[beblb��lZd�`_�b�ke_^mxsbo�ijZ\be��

±� `_eZl_evgh�h]jZ^blv�ihevah\Zl_e_c�hl�g_h[oh^bfhklb�h[jZsZlvky�d�we_f_glZf�mijZ\e_�

gby�[jZma_jZ��\k_�g_h[oh^bfh_�^he`gh�ijbkmlkl\h\Zlv�\gmljb�bgl_jn_ckZ�\_[�kljZgbpu��

\dexqZy�dghidb�©\_jgmlvky�gZaZ^ª��©jZki_qZlZlvª��©gZclbª�b�l�i���

±� g_�bkihevah\Zlv�nmgdpbb��dhlhju_�fh]ml�gZ\_jgydZ�ih\e_qv�aZ�kh[hc�ihy\e_gb_�khh[s_�

gbc�beb�^bZeh]h\uo�hdhg�HK�beb�[jZma_jZ��aZijhku�gZ�mklZgh\dm�gh\uo�SOXJ�LQV�[jZma_�

jZ��aZimkd�-DYD�Ziie_lh\�b�l�i����

±� \k_]^Z�q_ldh�b�gZ]ey^gh�hlh[jZ`Zlv�©dghidmª��iha\heyxsmx�\_jgmlvky�d�gZqZem�k\h_]h�

iml_r_kl\by�ih�kZclm��

±� bkihevah\Zlv�djmigu_�d_]eb�rjbnlh\��

±� g_�bkihevah\Zlv�f_edb_�b�ljm^ghihgbfZ_fu_�we_f_glu�mijZ\e_gby��

±� ^h\_jblv� l_klbjh\Zgb_� kha^Zggh]h� \_[�kZclZ� g_ihkj_^kl\_ggh� ij_^klZ\bl_eyf� \hajZk�

lghc�]jmiiu�p_e_\hc�Zm^blhjbb��

DZ`^Zy�h[mqZxsZy�ijh]jZffZ��hjb_glbjh\ZggZy�gZ�^_l_c� �����e_l��[m^v� lh� l_kl�ih�

Zjbnf_lbd_�beb�^_lkdZy�wgpbdehi_^by�ih�ahheh]bb��\uihegy_l�ihfbfh�k\hc�hkgh\ghc�jheb��

�������������������������������������������������
�
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kZclZo��<�p_ehf�\k_�kh]eZkbebkv��k�l_f��qlh�ZHE�kZcl�g_�^he`_g�[ulv�kh\k_f�m`�kmobf�b�

k_jv_aguf��H^gZdh��m�jZaguo�ex^_c�kh\_jr_ggh�jZagh_�qm\kl\h�xfhjZ��ihwlhfm�\�dZ`�

^hf�kemqZ_�gZ^h�ohjhrh�ij_^klZ\eylv�k_[_�Zm^blhjbx�kZclZ�b�ijZ\bevgh�ih^[bjZlv�mf_�

klgu_�rmldb�b�lbi�baeh`_gby��

JZa[b_gb_� [hevrbo� ^hdmf_glh\� gZ� qZklb�� [_amkeh\gh�� ih\urZ_l� bo� qblZ_fhklv��Gh�

ijb�wlhf�ke_^m_l�ihaZ[hlblvky�b�h�l_o�ihevah\Zl_eyo��dhlhju_�ohlyl�bo�jZki_qZlZlv��<�lZdhf�

kemqZ_� bf� ijb^_lky� i_qZlZlv� g_kdhevdh� kljZgbp�� kh^_j`Zsbo� \� k_[_� h^bgZdh\u_� b� kh\_j�

r_ggh�g_gm`gu_�gZ�[mfZ]_�we_f_glu�bgl_jn_ckZ�b�hnhjfe_gby��

B^_Zevguf� j_r_gb_f� wlhc� ijh[e_fu� y\ey_lky� jZaf_s_gb_� gZ� kljZgbp_� kkuedb� gZ�

©\_jkbx�^ey�i_qZlbª��ij_^klZ\eyxsmx�kh[hc�^Zgguc�^hdmf_gl�\�iheghf�h[t_f_�\�h^ghf�ba�

h[s_mihlj_[bfuo�nhjfZlh\�±�57)��06�:RUG��3')�b�l�i��Wlh�`_��djhf_�lh]h��iha\hebl�m^h[�

gh�khojZgylv�ehdZevgmx�dhibx�^hdmf_glZ��kf��jZa^_e�©<_jkby�^ey�i_qZlbª���

K�^jm]hc�klhjhgu��ijb�ih^]hlh\d_�bgnhjfZpbhggh]h�fZl_jbZeZ�gm`gh�klj_fblvky�d�

fZdkbfZevghc� eZdhgbqghklb� baeh`_gby��Klb\�Djm]�� h^bg� ba� ijbagZgguo� ]mjm� \� \hijhkZo�

xaZ[beblb��nhjfmebjm_l�wlh�\_kvfZ�dZl_]hjbqgh�>�@���

³Ba[Z\vl_kv�hl�iheh\bgu�keh\�gZ�dZ`^hc�kljZgbp_��aZl_f�m[_jbl_�iheh\bgm�

lh]h��qlh�hklZehkv��

«M[jZlv�iheh\bgm�keh\��gZ�kZfhf�^_e_��\iheg_�j_ZebklbqgZy�aZ^ZqZ��GZ�[hev�

rbgkl\_� kZclh\� y� kfh]� e_]dh� m^Zeblv� iheh\bgm� keh\� [_a� dZdbo�eb[h� kms_kl\_gguo�

ihl_jv� ^ey� kh^_j`Zgby� wlbo� kZclh\��:� \hl� kh\_l� ba[Z\blvky� hl� iheh\bgu�lh]h��

qlh� hklZehkv� ±� wlh� ijhklh� fhc� kihkh[� ih^q_jdgmlv�� qlh� m^Zeylv� ebrgb_� keh\Z�

gm`gh�[_a`Zehklgh��

M^Ze_gb_�\k_o�l_o�keh\��dhlhju_�gbdlh�\k_�jZ\gh�g_�[m^_l�qblZlv��bf__l�g_�

kdhevdh�ihe_aguo�ke_^kl\bc��

��wlh�kgb`Z_l�mjh\_gv�rmfZ�gZ�kljZgbpZo��

�� wlh� \u^_ey_l�lh� kh^_j`Zgb_� kljZgbp�� dhlhjh_� ^_ckl\bl_evgh� y\ey_lky�

p_gguf�b�ihe_aguf��

��wlh�iha\hey_l�mdhjhlblv�kljZgbpu�lZd��qlh[u�ihevah\Zl_eb�fh]eb�\b^_lv�

dZ`^mx�ba�gbo�h^gbf�\a]ey^hf��g_�ijhdjmqb\Zy�wdjZg´��

����� KijZ\hqgZy�bgnhjfZpby�

<�b^_Ze_�bgl_jn_ck�^he`_g�[ulv�gZklhevdh�ijhkluf��qlh[u�ex[hc�ihevah\Zl_ev�fh]�

hk\hblv�_]h�[_a�g_h[oh^bfhklb�h[jZs_gby�d�kijZ\hqghc�bgnhjfZpbb��<�[hevrbgkl\_�k\h_f�

ihevah\Zl_eb�Bgl_jg_lZ�g_� klZgml� ljZlblv� \j_fy�gZ� hagZdhfe_gb_� k� dZdhc� [u� lh�gb�[ueh�

kijZ\hqghc�bgnhjfZpb_c��KblmZpby��dh]^Z�^ey�wnn_dlb\ghc�jZ[hlu�k�kZclhf�lj_[m_lky�jm�

dh\h^kl\h��ihijhklm�g_^himklbfZ��

L_f�g_�f_g__��\�hl^_evguo�kemqZyo�ex^b�[u\Zxl�\ugm`^_gu�h[jZsZlvky�d�kijZ\hq�

ghc�bgnhjfZpbb��:�ihkdhevdm�ihevah\Zl_eb�h[jZah\Zl_evguo�j_kmjkh\�h[jZsZxlky�d�h^gbf�

b� l_f�`_� kljZgbpZf�g_h^ghdjZlgh�� h[mq_gb_�ijb_fZf� wnn_dlb\ghc� jZ[hlu� k�gbfb�fh`_l�

hdZaZlvky� \iheg_� hijZ\^Zgguf��<uiheg_gb_� keh`guo� hi_jZpbc� lZd`_�fh`_l� ihlj_[h\Zlv�

gZebqby�^hdmf_glZpbb��



Ihkdhevdm�ihevah\Zl_eb�h[jZah\Zl_evguo�j_kmjkh\�bkihevamxl�bgnhjfZpbx�gZ�kZcl_�

\�p_eyo�h[mq_gby��hgb�fh]ml�bf_lv�hij_^_e_ggu_�klbfmeu�^ey�bamq_gby�hilbfZevguo�ijb_�

fh\�jZ[hlu�k�kZclhf��Mqblu\Zy�gZebqb_�m�ihevah\Zl_e_c�klbfmeh\�d�h[mq_gbx��fh`gh�ml�

\_j`^Zlv��qlh�h[jZah\Zl_evgu_�j_kmjku�[eb`_�d�BgljZg_l�kbkl_fZf��q_f�d�hldjulhfm�Bg�

l_jg_lm��]^_�ihevah\Zl_eb�Z[khexlgh�k\h[h^gu�\�\u[hj_�bgnhjfZpbb�b�g_�bf_xl�klbfmeh\�

d�bamq_gbx�f_lh^h\�jZ[hlu�k�hl^_evgufb�maeZfb��ihkdhevdm�dhebq_kl\h�lZdbo�maeh\�djZcg_�

\_ebdh��<�h[jZah\Zl_evghf�ihjlZe_�fh]ml�[ulv�bkihevah\Zgu�[he__� keh`gu_�ijbeh`_gby��

lj_[mxsb_� hl� ihevah\Zl_e_c� jZkkfhlj_gby� hij_^_e_gghc� kijZ\hqghc� bgnhjfZpbb�� LZdZy�

bgnhjfZpby�fh`_l�[ulv�ij_^klZ\e_gZ�\�we_dljhgghf�b�^Z`_�\�i_qZlghf�\b^_��Djhf_�lh]h��

j_dhf_g^Zpbb�ih� wnn_dlb\ghc�jZ[hl_�fh]ml�jZkkueZlvky�ihevah\Zl_eyf��bf_xsbf�^hklmi�

h[jZah\Zl_evghfm� ihjlZem�� kj_^kl\Zfb� we_dljhgghc� ihqlu�� Dhg_qgh�� ex[Zy� bgnhjfZpby��

kh^_j`ZsZyky�\�i_qZlguo�jmdh\h^kl\Zo��^he`gZ�[ulv�ijh^m[ebjh\ZgZ�\�we_dljhgghf�\b^_��

ihkdhevdm� fgh]b_� ihevah\Zl_eb� g_� bf_xl� h[udgh\_gby� ojZgblv� i_qZlgmx� ^hdmf_glZpbx�

beb�`_�wlhc�^hdmf_glZpbb�fh`_l�g_�hdZaZlvky�ih^�jmdhc�\�gm`guc�fhf_gl�>�@��

����� H[_ki_q_gb_�\hafh`ghklb�nhjfmebjh\db�ihevah\Zl_eyfb�
\hijhkh\�d�kbkl_f_�gZ�_kl_kl\_gghf�yaud_�

G_h[oh^bfh�ij_^mkfhlj_lv�\hafh`ghklv�nhjfmebjh\db� aZijhkh\�d�kijZ\hqghc�kbk�

l_f_�gZ�_kl_kl\_gghf�yaud_��ZgZeh]bqgh�lhfm��dZd�wlh�k^_eZgh��d�ijbf_jm��\�0LFURVRIW�2IILFH�

������KljhdZ�©aZ^Zlv�\hijhkª�\k_]^Z�ijbkmlkl\m_l�\�bgl_jn_ck_�kbkl_fu��Z�\\_^_ggZy�kljhdZ�

ihke_�hlk_b\Zgby�rmfh\uo�keh\��ljZdlm_lky�dZd�gZ[hj�dexq_\uo�agZq_gbc��ih�dhlhjuf�ijh�

bkoh^bl� h[uqguc� iheghl_dklh\uc� ihbkd� ih� kijZ\hqghc� kbkl_f_� kZclZ��GZc^_ggu_� klZlvb�

ihdZau\Zxlky�ihevah\Zl_ex� hlkhjlbjh\Zggufb�ih� j_e_\Zglghklb��Wlh�b� _klv� hl\_l�gZ� \h�

ijhk�ihevah\Zl_ey��LZdbf�h[jZahf��ihevah\Zl_eb�[m^ml�ihemqZlv�hl\_lu�gZ�k\hb�\hijhku�[_a�

g_h[oh^bfhklb�bkdZlv�lj_[m_fmx�klZlvx�\�kijZ\hqghc�kbkl_f_�kZfhklhyl_evgh����

����� Hj]ZgbaZpby�ihbkdZ�ih�kZclm�

Ihbkdh\Zy�ijhp_^mjZ�gZ�kZcl_�^he`gZ��

±� y\gh�khh[sZlv��\�dZdbo�ij_^_eZo�[m^_l�hkms_kl\eylvky�ihbkd��WlZ�bgnhjfZpby�^he`gZ�

[ulv�mdZaZgZ�\�\_jog_c�qZklb�dZd�kljZgbpu�aZijhkZ��lZd�b�kljZgbpu�k�j_amevlZlZfb�ihbk�

dZ��

±� kh^_j`Zlv�kkuedm�gZ�kljZgbpm�ihbkdZ�ih�\k_fm�kZclm��WlZ�kkuedZ��hiylv�`_��^he`gZ�[ulv�

dZd�gZ�kljZgbp_�aZijhkZ��lZd�b�gZ�kljZgbp_�j_amevlZlh\��Ijbq_f�gZ�kljZgbp_�k�j_amevlZ�

lZfb�ihbkdZ�hgZ�^he`gZ�kdju\Zlvky�ih^�\hijhkhf�lbiZ��©G_�gZreb�lh��qlh�bkdZeb"�Ih�

ijh[mcl_�jZkrbjblv�]jZgbpu�ihbkdZ�^h�jZaf_jh\�\k_]h�kZclZª��I_j_oh^�ih�wlhc�kkued_�

^he`_g�Zdlb\babjh\Zlv�lhl�`_�kZfuc�aZijhk��gh�m`_�^ey�\k_]h�kZclZ��

KljZgbpZ�k�j_amevlZlZfb�ihbkdZ�^he`gZ�kh^_j`Zlv�hlkhjlbjh\Zgguc�kibkhd�gZc^_g�

guo�kh\iZ^_gbc��]^_�gZb[he__�lhqgu_�jZkiheh`_gu�k\_jom��G_dhlhju_�ihbkdh\u_�kbkl_fu�

ijb\h^yl�dhebq_kl\h�[Zeeh\��khhl\_lkl\mxs__�dZ`^hfm�imgdlm�kibkdZ� �j_e_\Zglghklv���gh��

ihkdhevdm�ihevah\Zl_eb�g_�ihgbfZxl��dZd�wlb�pbnju�ihkqblZgu��\�gbo�g_l�gbdZdh]h�kfukeZ��

?keb�kibkhd�hlkhjlbjh\Zg�ih�m[u\Zgbx�lhqghklb�kh\iZ^_gby��ihevah\Zl_ex�^hklZlhqgh�gZ�

qZlv� k� \_jog_c� kljhqdb��qlh[u� Z\lhfZlbq_kdb�ihiZklv�gZ� kZfmx� \Z`gmx� kkuedm��g_� l_jyy�

\j_f_gb�gZ�bgl_jij_lZpbx�g_ihgylguo�bf�qbk_e��

Kibkhd�j_amevlZlh\�ihbkdZ�g_�^he`_g�^\Z`^u�ij_^klZ\eylv�h^gm�b�lm�`_�kljZgbpm��

LZd��g_j_^dZ� kblmZpby�� dh]^Z� kljZgbpZ�� aZ]jm`Z_fZy�ih�mfheqZgbx��ijb\h^blky�g_kdhevdh�

jZa�k�qmlv�baf_g_gguf�85/��GZ�fgh]bo�k_j\_jZo�ljb�ke_^mxsbo�Z^j_kZ�ijb\_^ml�gZ�h^gm�b�

lm�`_�kljZgbpm��

KWWS���ZZZ�VLWHQDPH�FRP�VHFWLRQ�

KWWS���ZZZ�VLWHQDPH�FRP�VHFWLRQ��

KWWS���ZZZ�VLWHQDPH�FRP�VHFWLRQ�LQGH[�KWPO��



>Z`_�g_kfhljy�gZ�lh��qlh�\�ijbgpbi_�wlb�85/�jZaebqgu� �lh�_klv�ijb�hij_^_e_gguo�

mkeh\byo�fh]ml�ijb\_klb�gZ�jZagu_�kljZgbpu���hgb�^he`gu�[ulv�h[t_^bg_gu�b�ij_^klZ\e_�

gu�lhevdh�h^ghc�aZibkvx�\�kibkd_��JZagu_�kkuedb��ijb\h^ysb_�gZ�h^gm�b�lm�`_�kljZgbpm��

[m^ml�k[b\Zlv�ihevah\Zl_e_c�k�lhedm��

Ihbkdh\u_�kbkl_fu�lZd`_�^he`gu�jZkihagZ\Zlv�dZq_kl\h��\�^hiheg_gb_�d�j_e_\Zgl�

ghklb�ijb�jZkklZgh\d_�ijbhjbl_lh\�\�kh\iZ^_gbyo��GZijbf_j��_keb�gZ�kZcl_�_klv�)$4��hl\_�

lu� gZ� qZklh� aZ^Z\Z_fu_� \hijhku�� ih� l_jfbgm�� kh^_j`Zs_fmky� \� aZijhk_� ihevah\Zl_ey�� lh�

kkuedZ� gZ� wlm� kljZgbpm� ^he`gZ� \ha]eZ\eylv� kibkhd� j_amevlZlh\� ihbkdZ�� ^Z`_� _keb� ^jm]b_�

kljZgbpu�bf_xl�[he__�\ukhdbc�j_clbg]�j_e_\Zglghklb��GZb[he__�\_jhylgh��qlh�bf_ggh�)$4�

dZq_kl\_ggh�hl\_lbl�gZ�\hijhk�ihevah\Zl_ey���

LZd`_�fh`gh�ihkljhblv�[Zam�^Zgguo� k�j_clbg]Zfb�dZ`^hc� kljZgbpu� kZclZ�hlghkb�

l_evgh�gZb[he__�qZklh�\klj_qZxsboky�\�aZijhkZo�keh\��GZijbf_j��dZ`^uc�jZa��dh]^Z�ihevah�

\Zl_eb�i_j_oh^yl�ih�kkued_�bo�kibkdZ�j_amevlZlh\�gZ�kljZgbpm��bo�kijZrb\Zxl��khhl\_lkl�

\m_l�eb�bgnhjfZpby�gZ�^Zgghc�kljZgbp_�bo�h`b^Zgbx��j_clbg]�aZihfbgZ_lky�b�bkihevam_lky�

^ey�gZagZq_gby�ijbhjbl_lh\�\�kibkd_�j_amevlZlh\�^ey�[m^msbo�aZijhkh\�>�@��

GZ�kZclZo�k�[hevrbf�dhebq_kl\hf�jZaghjh^gh]h�fZl_jbZeZ�p_e_khh[jZagh�jZa^_eblv�

ihbkd�gZ�^\_�dZl_]hjbb��

±� ©ijhklhcª�� �Ihbkd�\uihegy_lky�[_a�dZdbo�eb[h�iZjZf_ljh\�b�hkms_kl\ey_lky�ih�\k_fm�

kZclm��NhjfZ�ihbkdZ�ijbkmlkl\m_l�gZ�dZ`^hc�kljZgbp_�\�gZb[he__�aZf_lghf�f_kl_��qZs_�

\k_]h�\�ow^_j_�beb�\\_jom�h^ghc�ba�dhehghd��b�\dexqZ_l�\�k_[y��hdgh�ihbkdZ�k�dghidhc�b�

ih^ibkvx��]h\hjys_c�h�ij_^_eZo�ihbkdZ��©ihbkd�ih�kZclmª���Z�lZd`_�kkuedm�gZ�kljZgbpm�

jZkrbj_ggh]h�ihbkdZ��

±� ©jZkrbj_ggucª��Ijb� ihbkd_� mdZau\Zxlky� jZaebqgu_� iZjZf_lju�� dZd� lh�� ahgZ� ihbkdZ��

^ZlZ�im[ebdZpbb�bkdhfh]h�^hdmf_glZ��hl�b�^h�hij_^_e_gguo�ij_^_eh\���eh]bq_kdZy�k\yav�

f_`^m�dexq_\ufb�keh\Zfb�ihbkdZ��©bª��©bebª��b�lZd�^Ze__��NhjfZ�jZkrbj_ggh]h�ihbkdZ�

\u^_ey_lky�\�hl^_evgmx�kljZgbpm��

����� Bkihevah\Zgb_�f_lh^heh]bb�5DWLRQDO�8QLILHG�3URFHVV�\�
ijh_dlbjh\Zgbb�bgl_jn_ckh\�\_[�ijbeh`_gby�

<�^Zgghc�klZlv_�klhbl�lZd`_�djZldh�aZljhgmlv�\hijhk�dhfie_dkgh]h�ih^oh^Z�d�ijh_d�

lbjh\Zgbx� ihevah\Zl_evkdh]h� bgl_jn_ckZ� h[jZah\Zl_evgh]h� ihjlZeZ��G_h[oh^bfh� \u[jZlv�

f_lh^heh]bx�dhlhjZy�[u�h[_ki_qbeZ�g_ijhlb\hj_qb\uc�b�eh]bqguc�ih^oh^�^ey�kljmdlmjb�

aZpbb�bgnhjfZpbhgguo�[ehdh\� kljZgbp�� \u[hjZ�mijZ\eyxsbo� we_f_glh\�b� \k_]h�ijhq_]h��

qlh�khklZ\ey_l�kh[hc�]jZnbq_kdbc�bgl_jn_ck�ihevah\Zl_ey�\_[�ijbeh`_gby��

<�gZklhys__�\j_fy�kZfhc�fhsghc�b�rbjhdh�bkihevam_fhc�y\ey_lky�583�f_lh^heh]by�

�5DWLRQDO�8QLILHG�3URFHVV��dhfiZgbb�5DWLRQDO�6RIWZDUH��F_lh^heh]by�ij_^klZ\ey_l�kh[hc�ih^�

jh[gh_�hibkZgb_�gZ[hjZ�rZ]h\��dhlhju_�g_h[oh^bfh�hkms_kl\blv�^ey�lh]h��qlh[u�knhjfb�

jh\Zlv�gh\mx�beb�jZkrbjblv�kms_kl\mxsmx�ijh]jZffgmx�kbkl_fm��>hklZlhqgh_�\gbfZgb_�

\�g_c�lZd`_�hl\h^blky�b�ijh_dlbjh\Zgbx�ihevah\Zl_evkdh]h�bgl_jn_ckZ��>ey�ihemq_gby�[h�

e__�ih^jh[ghc�bgnhjfZpbb�ih�583�kf��dgb]m�©Mgbnbpbjh\Zgguc�ijhp_kk�jZajZ[hldb�ijh�

]jZffgh]h�h[_ki_q_gbyª�>�@���

���F_lh^u�l_ogbq_kdhc�j_ZebaZpbb�we_f_glh\�^baZcgZ�b�
lj_[h\Zgbc�d�xaZ[beblb�

����� :^ZilZpby�^baZcgZ�kljZgbpu�ih^�jZaebqgu_�jZaj_r_gby�
fhgblhjZ�

Ihkdhevdm� g_\hafh`gh� ij_^m]Z^Zlv�� dZdh]h� jZaf_jZ� [m^ml� wdjZgu� m� ihevah\Zl_e_c��

gZ^h�ijh_dlbjh\Zlv�kljZgbpu�^ey�ex[h]h�jZaj_r_gby��^jm]bfb�keh\Zfb��kljZgbpu��dhlhju_�

g_� aZ\bkyl� hl� jZaj_r_gby� fhgblhjZ� b� Z^Zilbjmxlky� d� ex[uf� jZaf_jZf� wdjZgZ�� =eZ\guc�



ijbgpbi� ^baZcgZ�� g_� aZ\bkys_]h� hl� jZaj_r_gby�� gbdh]^Z� g_� bkihevah\Zlv�nbdkbjh\Zgguo�

jZaf_jh\�lZ[ebp��nj_cfh\�beb�^jm]bo�we_f_glh\�^baZcgZ��bkdexq_gb_�fh]ml�khklZ\eylv��\_�

jhylgh�� lhgdb_� ebgbb� \gbam� kljZgbpu��� <f_klh� lh]h� qlh[u� bkihevah\Zlv� nbdkbjh\Zggu_�

agZq_gby��\u�^he`gu�aZ^Z\Zlv�\k_�jZaf_ju�\�ijhp_glZo�hl�^hklmigh]h�ijhkljZgkl\Z��

Ke_^m_l�ihfgblv��qlh�m�jZaguo�ihevah\Zl_e_c�jZaebqgu_�ij_^ihql_gby�hlghkbl_evgh�

jZaf_jh\�rjbnlh\��ihwlhfm�g_h[oh^bfh�m[_^blvky��qlh�\Zr�^baZcg�h^bgZdh\h�ih^oh^bl�b�

^ey�[hevrbo�b�^ey�f_gvrbo�rjbnlh\�ih�kjZ\g_gbx�k�\u[jZgguf�\Zfb�jZaf_jhf��Ihevah\Z�

l_eb�mklZgZ\eb\Zxl�jZaebqgu_�jZaf_ju�rjbnlh\�ba�aZ�ijh[e_f�kh�aj_gb_f�beb�ba�aZ�lh]h��

qlh�gZ�wdjZgZo�k�[hevrbf�jZaj_r_gb_f�fZe_gvdb_�rjbnlu�qblZxlky�k�ljm^hf��

=jZnbq_kdb_�we_f_glu�gZ^h�ijh_dlbjh\Zlv��lZd`_�ijbgbfZy�\h�\gbfZgb_�jZaebqgh_�

jZaj_r_gb_��<�qZklghklb��\k_�ibdlh]jZffu�^he`gu�ih�ij_`g_fm�ohjhrh�kfhlj_lvky��dh]^Z�

hgb�hlh[jZ`Zxlky�ijb�jZaj_r_gbb�����GSL�beb�[hevr_��Q_f�[hevr_�jZaj_r_gb_��l_f�f_gvr_�

klZgh\ylky�jZaf_ju�]jZnbq_kdbo�we_f_glh\��Ihwlhfm��qlh[u�l_dkl��\dexq_gguc�\�]jZnbdm��

hklZ\Zeky�qblZ_fuf��g_h[oh^bfh�aZ^Z\Zlv�^ey�g_]h�hlghkbl_evgh�[hevrhc�jZaf_j�rjbnlZ��

H[uqgh�g_� j_dhf_g^m_lky� \dexqZlv� l_dkl� \� ]jZnbq_kdb_� we_f_glu�� lZd� dZd� wlh� aZf_^ey_l�

ijhp_kk�i_j_^Zqb�b�m\_ebqb\Z_l�h[t_f�jZ[hlu�ijb�i_j_\h^_� we_f_glh\�ihevah\Zl_evkdh]h�

bgl_jn_ckZ�gZ�bghkljZggu_�yaudb��

����� <_jkby�^ey�i_qZlb�

<�h[jZah\Zl_evguo�ijbeh`_gbyo� kms_kl\m_l�^hihegbl_evguc� klbfme�^ey�ihevah\Z�

l_e_c� jZki_qZlu\Zlv� mq_[guc�fZl_jbZe�gZ�ijbgl_j_��Wlh�fh`_l� [ulv�g_h[oh^bfh� ^ey�bk�

ihevah\Zgby�_]h�gZ�e_dpbyo��k_fbgZjZo��aZq_lZo�b�l�i��Bgh]^Z�m^Ze_gguc�k_j\_j�fh`_l�[ulv�

g_^hklmi_g��bgh]^Z�\_[�fZkl_j�fh`_l�m^Zeblv�kljZgbpu�k�k_j\_jZ��Z�bgh]^Z�mqZsb_ky�ijhklh�

g_�fh]ml�\h�\lhjhc�jZa�gZclb�gm`gmx�kljZgbpm���

<h�fgh]bo� kemqZyo� ijbgl_j�fh`gh� jZkkfZljb\Zlv� dZd� hkh[uc� \b^� ^bkie_y�� m� g_]h�

[hevrh_�jZaj_r_gb_��gh�rbjbgZ��dZd�ijZ\beh��f_gvr_��q_f�m�[hevrbgkl\Z�fhgblhjh\��Ba�aZ�

wlbo�jZaebqbc�aZ\bkbfu_�hl�jZaf_jh\�wdjZgZ�\_[�kljZgbpu�h[uqgh�iehoh�\u]ey^yl�ijb�i_�

qZlb���

KljZgbpu� k�nbdkbjh\Zggufb� jZaf_jZfb�gZ� [mfZ]_� \u]ey^yl�g_qblZ[_evgh�� lZd� dZd�

hgb�beb�aZgbfZxl�hq_gv�madmx�ihehkm�[mfZ]b��beb�h[j_aZxlky�ba�aZ�lh]h��qlh�bo�jZaf_j�rb�

j_��q_f�[mfZ]Z��LbibqgZy�kljZgbpZ�\�����ibdk_eh\�rbjbghc�[m^_l�ghjfZevgh�kfhlj_lvky�gZ�

[hevrbgkl\_�fhgblhjh\� �aZ�bkdexq_gb_f�ijbklZ\db�:HE79�b�mkljhckl\�k�fZe_gvdbfb�wd�

jZgZfb���gh�gZ�jZki_qZld_�kh�klZg^Zjlguf�jZaj_r_gb_f����GSL�hgZ�aZcf_l����kf�gZ�[mfZ]_��

Ihkdhevdm�ijbgl_j�hklZ\ey_l�ihey�jZaf_jhf�hl�q_l\_jlb�^h�iheh\bgu�^xcfZ��lh�gZ�ebkl_�

jZaf_jhf���o�����kf�^ey�\u\h^Z�l_dklZ�^hklmigZ�lhevdh�h[eZklv�rbjbghc�hl����^h����kf��b�

wlh�hagZqZ_l��qlh�dZd�fbgbfmf���kf�[m^_l�hlj_aZg�hl�kljZgbpu��

J_dhf_g^m_lky�kha^Z\Zlv�^\_�\_jkbb�^ebgguo�^hdmf_glh\��H^gZ�\_jkby�^he`gZ�[ulv�

hilbfbabjh\ZgZ�^ey�ijhkfhljZ�\�[jZma_j_��Lh�_klv�l_dkl�^he`_g�[ulv�khhl\_lkl\mxsbf�h[�

jZahf�jZa[bl�gZ�g_kdhevdh�hl^_evguo�nZceh\�k�gm`gufb�]bi_jkkuedZfb�b�hilbfbabjh\Zg�

^ey� \u\h^Z�gZ� wdjZg��>jm]Zy� \_jkby�^he`gZ� kh^_j`Zlv� \_kv�^hdmf_gl� \�h^ghf�nZce_��ijb�

wlhf�^hdmf_gl�^he`_g�[ulv�hilbfbabjh\Zg�^ey�i_qZlb�gZ�ijbgl_j_��

KkuedZ�gZ�\_jkbx�^ey�i_qZlb�ihf_sZ_lky�\gmljb�l_]Z��+($'!�^hdmf_glZ��Dh^�\u�

]ey^bl�lZd��
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KlZju_�[jZma_ju�ijhklh�ijhb]ghjbjmxl�lZdh_�hij_^_e_gb_�\_jkbb�^ey�i_qZlb��gh�[m�

^msb_�[m^ml�ihgbfZlv�wlhl�dh^��b�ex[Zy�dhfZg^Z�i_qZlb�ijb\_^_l�d�lhfm��qlh�jZki_qZlZgZ�

[m^_l�Zevl_jgZlb\gZy�\_jkby�^hdmf_glZ��Z�g_�lZ��dhlhjZy�hlh[jZ`Z_lky�gZ�wdjZg_��



>hdmf_gl��ij_^gZagZq_gguc�^ey�i_qZlb��^he`_g�[ulv�\�nhjfZl_�3RVW6FULSW�beb�3')��

Hq_gv�\Z`gh�h[hagZqblv��qlh�wlb�nZceu�ij_^gZagZq_gu�lhevdh�^ey�i_qZlb��b�^h[Z\blv�\�gbo�

kkuedb�gZ�khhl\_lkl\mxsbc�nZce�\�+70/��qlh[u�ijb�g_h[oh^bfhklb�ihevah\Zl_ev�fh]�ijh�

kfhlj_lv�fZe_gvdmx�qZklv�^hdmf_glZ�beb�ijh\_klb�\�g_c�ihbkd��

H^gZdh�im[ebdZpby�^hdmf_glh\� lhevdh�\�nhjfZl_� 3')�g_^himklbfZ��\k_]^Z�^he`gZ�

[ulv�kkuedZ�gZ�+70/�\_jkbx�^hdmf_glZ��^hklmigmx�^ey�ql_gby�\�hgeZcg_��

����� B_jZjobq_kdb_�lZ[ebpu�klbe_c��&66��

Yaud�b_jZjobq_kdbo�klbe_\uo�ki_pbnbdZpbc�[ue�jZajZ[hlZg�\�dZq_kl\_�^hiheg_gby�d�

+70/��ijba\Zggh]h�\hkihegblv�h]jZgbq_ggu_�\hafh`ghklb�wlh]h�yaudZ�\�h[eZklb�\bamZev�

gh]h�nhjfZlbjh\Zgby��Z�\�b^_Ze_�²�b�iheghklvx�\aylv�gZ�k_[y�hij_^_e_gb_�\g_rg_]h�\b^Z�

^hdmf_glZ��hklZ\b\�aZ�+70/�lhevdh�kljmdlmjgmx�jZaf_ldm��

Kbkl_fZ�&66�ij_^hklZ\ey_l�\�jZkihjy`_gb_�^baZcg_jh\�gZ[hj�h[h[s_gguo�k\hckl\�

�iZjZf_ljh\� hnhjfe_gby��� lZdbo� dZd�bfy�rjbnlZ��p\_l� we_f_glZ�b�nhgZ�ih^�gbf��rbjbgZ�

ex[h]h� ba� q_luj_o� hdjm`Zxsbo� we_f_gl� ihe_c�� GZibkZgb_� ki_pbnbdZpbb� ^ey� +70/�

^hdmf_glZ�aZdexqZ_lky�\�ijbk\h_gbb�agZq_gbc�gm`guf�k\hckl\Zf�^ey�l_o�beb�bguo�we_f_g�

lh\��l�_��+70/�l_]h\���deZkkh\�we_f_glh\��dhlhju_�fZjdbjmxlky�\�+70/�k�ihfhsvx�Zljb�

[mlZ�FODVV�m�khhl\_lkl\mxsbo�l_]h\��b�hl^_evguo�wda_fieyjh\�l_]h\��b^_glbnbpbjm_fuo�Zl�

jb[mlhf� LG���Djhf_�lh]h��fh`gh�\Zjvbjh\Zlv�k\hckl\Z�we_f_glh\��klhysbo�\�lhf�beb�bghf�

dhgl_dkl_��gZijbf_j��m\_ebqblv�jZkklhygb_�f_`^m�kljhdZfb�lhevdh�^ey�l_o�we_f_glh\�J��dh�

lhju_�ke_^mxl�kjZam�aZ�we_f_glhf�+���²�qlh�[ueh�[u�ZgZeh]hf�h^ghc�ba�hkh[_gghkl_c�\_j�

kldb�^Zgghc�dgb]b���

Keh\h�©FDVFDGLQJª�\�gZa\Zgbb�kbkl_fu�&66�gZihfbgZ_l�h�lhf��qlh�gZ�\u\h^�dZ`^h]h�

l_]Z�\�^hdmf_gl_�fh]ml�hdZau\Zlv�\ebygb_�kjZam�g_kdhevdh�klbe_\uo�ki_pbnbdZpbc��h[jZ�

amxsbo�b_jZjobq_kdmx�kbkl_fm��GZijbf_j��ih\_jo�ki_pbnbdZpbc��hlghkysboky�d�dhgdj_l�

ghfm�^hdmf_glm��fh`_l�^_ckl\h\Zlv�klbe_\hc�nZce��h[sbc�^ey�\k_o�^hdmf_glh\�gZ�k_j\_j_��

Djhf_�lh]h��ihevah\Zl_ev�[jZma_jZ��ih^^_j`b\Zxs_]h�&66��fh`_l�mdZaZlv�k\hb�kh[kl\_ggu_�

k\hckl\Z�^ey�l_o�beb�bguo�l_]h\��Dhgnebdlu��dhlhju_�ijb�wlhf�\hagbdZxl��jZaj_rZxlky�\�

ihevam�[he__�qZklguo��madbo�ki_pbnbdZpbc��lh��qlh�mdZaZgh�^ey�dhgdj_lgh]h�^hdmf_glZ��[_�

j_l�\_jo�gZ^�ki_pbnbdZpbyfb�^ey�\k_]h�k_j\_jZ��Z�iZjZf_lju�\u\h^Z�l_]Z�\�^Zgghf�dhgl_d�

kl_�bf_xl�ij_bfms_kl\h�i_j_^�iZjZf_ljZfb�^ey�lh]h�`_�l_]Z�©\hh[s_ª��[_a�mq_lZ�dhgl_dklZ��

<�kemqZ_�`_�dhgnebdlZ�ki_pbnbdZpbc��aZ^Zgguo�ihevah\Zl_e_f��k�mklZgh\dZfb�Z\lhjZ�kljZ�

gbpu�ih[_`^Zxl�ihke_^gb_��ohly�ihevah\Zl_ev� \k_�lZdb�fh`_l�ijb�`_eZgbb�baf_gblv� wlh�

ijZ\beh�gZ�h[jZlgh_��KZfh�kh[hc��&66�k\hckl\Z�bf_xl� lZd`_�ijbhjbl_l�gZ^�ijbgylufb�\�

lhf�beb�bghf�[jZma_j_�klZg^Zjlgufb�iZjZf_ljZfb�hnhjfe_gby�we_f_glh\�+70/��

Bkq_jiu\Zxsmx�bgnhjfZpbx�ih�&66�kfhljbl_�gZ�ZZZ�Z�F�RUJ�FVV��

����� Ij_^klZ\e_gb_�©ly`_eh]hª�kh^_j`bfh]h�

Fmevlbf_^bZ�

Ihimeyjghklv� fmevlbf_^bcghc� bgnhjfZpbb� \� Bgl_jg_l_� g_mdehggh� jZkl_l�� <� gZ�

klhys__�\j_fy�jZajZ[hlZg�jy^�l_ogheh]bc��gZijZ\e_gguo�gZ�bkihevah\Zgb_�ZgbfZpbb��\b^_h�

b�a\mdZ��\�^hiheg_gb_�d�ljZ^bpbhgghc�l_dklh\hc�b�]jZnbq_kdhc�bgnhjfZpbb��Gh\u_�fmev�

lbf_^bcgu_�nhjfZlu�agZqbl_evgh�jZkrbjyxl�\hafh`ghklb�jZajZ[hlqbdZ��gh�\�lh�`_�\j_fy�

lj_[mxl�[he__�hl\_lkl\_ggh]h�ih^oh^Z��G_hijZ\^Zggh_�bkihevah\Zgb_�fmevlbf_^bcguo�fZ�

l_jbZeh\� fh`_l� mkeh`gblv� jZ[hlm� k� ihevah\Zl_evkdbf� bgl_jn_ckhf� b� aZljm^gblv� \hk�

ijbylb_�bgnhjfZpbb��H[beb_�\k_\hafh`guo�fmevlbf_^bcguo�wnn_dlh\�mf_klgh�^Ze_dh�g_�

^ey�dZ`^h]h�kZclZ�>�@��

Ijb�jZajZ[hld_�deb_glkdbo�fmevlbf_^bcguo�dhfihg_glh\�ke_^m_l�mqblu\Zlv�^\Z�^h�

ihegbl_evguo�lj_[h\Zgby�dh�\j_f_gb�hl\_lZ���

±� ^ey�kha^Zgby�\i_qZle_gby�g_ihkj_^kl\_ggh]h�mijZ\e_gby�hlh[jZ`Z_fufb�gZ�wdjZg_�h[t�

_dlZfb�g_h[oh^bfh��qlh[u�\j_fy�hldebdZ�g_�ij_\urZeh�����k_dmg^u��LZdbf�h[jZahf��_k�



eb�lj_[m_lky�h[_ki_qblv�\hafh`ghklv�mijZ\e_gby�h[t_dlZfb� �gZijbf_j��\jZs_gb_�h[t�

_fghc�nb]mju�beb�ihemq_gb_�ih^kdZahd�ih�f_j_�i_j_f_s_gby�mdZaZl_ey�furb�gZ^�bah�

[jZ`_gb_f���k�fhf_glZ��dh]^Z�ihevah\Zl_ev�gZ`bfZ_l�deZ\brm�gZ�deZ\bZlmj_�beb�i_j_�

f_sZ_l�furv��^h�\hagbdgh\_gby�hl\_lgh]h�kh[ulby�^he`gh�ijhoh^blv�g_�[he__�����k_�

dmg^u��

±� _keb� g_h[oh^bfhklv� \� h[_ki_q_gbb� g_ihkj_^kl\_gghc� nbabq_kdhc� k\yab� f_`^m� ^_ckl�

\byfb�ihevah\Zl_ey�b�baf_g_gbyfb�h[t_dlh\�gZ�wdjZg_�hlkmlkl\m_l��^himkdZ_lky�m\_eb�

q_gb_�\j_f_gb�hldebdZ�ijb[ebabl_evgh�^h�����k_dmg^u��?keb�j_Zdpby�gZ�^_ckl\by�ihev�

ah\Zl_ey�\hagbdZ_l�k�[hevr_c� aZ^_j`dhc��lh�kdeZ^u\Z_lky�\i_qZle_gb_��qlh�_fm�ijboh�

^blky�h`b^Zlv�hl\_lguo�^_ckl\bc��LZd��gZijbf_j��hldjulb_�gh\hc�kljZgbpu�beb�h[gh\�

e_gb_�^Zgguo� lZ[ebpu�^he`gh� \uihegylvky� \� l_q_gb_� �� k_dmg^u��<�ijhlb\ghf� kemqZ_�

ihevah\Zl_ev� fh`_l� h]jZgbqblv� k\hx� jZ[hlm� k� kbkl_fhc� �gZijbf_j�� hg� \hkihevam_lky�

f_gvrbf�dhebq_kl\hf�nmgdpbc�beb�ijhkfhljbl�f_gvr__�dhebq_kl\h�kljZgbp���

<g_�aZ\bkbfhklb�hl�bkihevam_fuo�fmevlbf_^bcguo�l_ogheh]bc��beb�l_ogheh]bc�\b�

^_haZibkb���j_dhf_g^m_lky�hjb_glbjh\Zlvky�gZ�ijh]jZffgh_�h[_ki_q_gb_�^ey�\hkijhba\_^_�

gby�fmevlbf_^bZ��jZajZ[hlZggh_�ih�f_gvr_c�f_j_�]h^�gZaZ^��<�gZklhys__�\j_fy�gh\h_�ijh]�

jZffgh_� h[_ki_q_gb_� ihemqZ_l� ^hklZlhqgh�rbjhdh_� jZkijhkljZg_gb_��iha\heyxs__� k� m\_�

j_gghklvx�bkihevah\Zlv� \k_�ih^^_j`b\Z_fu_�bf� \hafh`ghklb� \� l_q_gb_� h^gh]h� ]h^Z��Bk�

ihevah\Zgb_� nhjfZlh\� dh^bjh\Zgby� bgnhjfZpbb�� ih^^_j`b\Z_fuo� klZjuf� ijh]jZffguf�

h[_ki_q_gb_f��g_h[oh^bfh�ih�lhc�ijbqbg_��qlh�fgh]b_�ihevah\Zl_eb�\uihegyxl�h[gh\e_gb_�

ijh]jZff� g_^hklZlhqgh� [ukljh�� ?keb� ^ey� ijhkfhljZ� fZl_jbZeh\� kljZgbpu� ihevah\Zl_ex�

ijb^_lky� aZ]jm`Zlv� gh\mx� \_jkbx� ijh]jZffgh]h� h[_ki_q_gby�� ^hklZlhqgh� \_ebdZ� \_jhyl�

ghklv�lh]h��qlh�hg�ihijhklm�ihdbg_l�wlhl�kZcl��

<f_klh�lh]h�qlh[u�lj_[h\Zlv�hl�ihevah\Zl_e_c�mklZgh\db�ki_pbZebabjh\Zgguo�ijh�

]jZff��emqr_�\k_]h�h[_ki_qblv�\hafh`ghklv�ij_^\Zjbl_evgh]h�ijhkfhljZ�fmevlbf_^bcghc�

bgnhjfZpbb��Ijb�wlhf�\Z`gh��qlh[u�ij_^\Zjbl_evguc�ijhkfhlj�fh`gh�[ueh�hkms_kl\blv�

kj_^kl\Zfb�klZg^Zjlgh]h�[jZma_jZ��\_jkby�dhlhjh]h�hlklZ_l�hl�kZfhc�ihke_^g_c�gZ�����Ihke_�

hagZdhfe_gby�k�h[jZapZfb�m�ihevah\Zl_e_c�fh`_l�ihy\blvky�klbfme�^ey�aZ]jmadb�lj_[m_fuo�

ijh]jZff��khijy`_gghc�k�aZljZlZfb�\j_f_gb�b�ljm^Z��Z�lZd`_�k�jbkdhf�k[h_\�\�kbkl_f_���?k�

eb�`_�ihevah\Zl_ev�g_� agZ_l��qlh�hg�ihemqbl�\�blh]_��_^\Z�eb�hklZgh\bl�\gbfZgb_�gZ�wlhc�

kljZgbp_��

<j_fy�hl\_lZ�

Fgh]b_�fmevlbf_^bcgu_�we_f_glu�aZgbfZxl�agZqbl_evguc�h[t_f�b�lj_[mxl�\j_f_�

gb� ^ey� aZ]jmadb� ihkj_^kl\hf� ^hklmiguo� [hevrbgkl\m� ihevah\Zl_e_c� f_^e_gguo� dZgZeh\�

k\yab��LZdbf�h[jZahf��ijb�jZaf_s_gbb�gZ�\_[�kljZgbp_�kkuedb�gZ�nZce��aZ]jmadZ�dhlhjh]h��k�

bkihevah\Zgb_f�gZb[he__�jZkijhkljZg_ggh]h�kj_^b�p_e_\hc�Zm^blhjbb�kZclZ�dZgZeZ�k\yab��

lj_[m_l�[he__����k_dmg^��j_dhf_g^m_lky�mdZau\Zlv�nhjfZl�b�h[t_f�wlh]h�nZceZ��?keb�g_ba�

\_klgh��dZdbfb�dZgZeZfb�k\yab�ihevamxlky�ihk_lbl_eb��ke_^m_l�\uykgblv�wlh�iml_f�hijhkZ��

ihkdhevdm�^ZggZy�bgnhjfZpby�bf__l�[hevrh_� agZq_gb_�ijb�jZajZ[hld_�fgh]bo� ©ly`_euoª�

we_f_glh\�kZclZ��<�gZklhys__�\j_fy��\�Jhkkbb�[hevrbgkl\h�dhfivxl_jguo�kbkl_f��gZoh^y�

sboky�\�ebqghf�ihevah\Zgbb��h[_ki_qb\Z_l�k\yav�gZ�kdhjhklb�\�kj_^g_f����D[bl�k��Ke_^h\Z�

l_evgh��^ey�nZceh\�h[t_fhf�hl����D[Zcl�mdZaZgb_�h[t_fZ�y\ey_lky�h[yaZl_evguf�mkeh\b_f��

DhjihjZlb\gu_�ihevah\Zl_eb��dZd�ijZ\beh��bf_xl�^hklmi�d�dZgZeZf�k\yab�k�g_kdhevdh�[hev�

r_c�ijhimkdghc�kihkh[ghklvx��l_f�g_�f_g__��^ey�nZceh\�k\ur_�����D[Zcl�mdZaZgb_�h[t_fZ�

lZd`_�y\ey_lky�g_h[oh^bfuf��Djhf_�lh]h��ke_^m_l�mdZau\Zlv�ijh^he`bl_evghklv�\hkijhba�

\_^_gby�fmevlbf_^bcgh]h�njZ]f_glZ��Z�lZd`_�nhjfZl�nZceZ��_keb�hg�g_�klZg^Zjlguc��
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nmgdpbc�kZclZ�k�ijhp_kkhf�_]h�j_Zevghc�wdkiemZlZpbb��Z�lZd`_�ijbqbg�wlh]h��i_jbh^bq_kdb�

^he`_g�ijhba\h^blky�ZgZeba�wnn_dlb\ghklb�jZ[hlu�j_kmjkZ��>ey�ijh\_^_gby�lZdh]h�ZgZebaZ�

gm`gu� g_dhlhju_� \oh^gu_� ^Zggu_�� Wlb� ^Zggu_� gZdZieb\Zxlky� \� ijhp_kk_� wdkiemZlZpbb�

kZclZ��>ey�k[hjZ�fh]ml�ijbf_gylvky�ij_^gZagZq_ggu_�^ey�wlh]h�bgkljmf_glu��JZkkfhljbf�

g_dhlhju_�ba�gbo��

±� Fhgblhjbg]�ihk_s_gbc��KZfh_�fhsgh_�kj_^kl\h�k[hjZ�^Zgguo��g_h[oh^bfuo�^ey�ZgZ�

ebaZ��DZd�ijZ\beh��j_amevlZlu�fhgblhjbg]Z�ij_^klZ\eyxlky�\�\b^_�hlq_lh\��dZ`^uc�lbi�

hlq_lh\� iha\hey_l� \uy\blv� hij_^_e_gguc� \b^� g_khhl\_lkl\bc�� JZkkfhljbf� g_kdhevdh�

ijbf_jh\�gZb[he__�bgl_j_kguo�b�wnn_dlb\guo�hlq_lh\��
R� fZjrjmlu�ihevah\Zl_e_c�ih�kZclm��Hlh[jZ`Z_l�\�dZdhc�ihke_^h\Zl_evghklb�

ihevah\Zl_eb�ijhkfZljb\Zxl�\_[�kljZgbpu��<ha\jZsZykv�d�gZr_fm�ijbf_jm�h�

ij_a_glZpbb��fu�fh`_f�h[gZjm`blv��qlh�hq_gv�qZklh�ihevah\Zl_eb�ij_ju\Zxl�

k\h_�iml_r_kl\b_�ih�kZclm�gZ�kljZgbp_�k�ij_a_glZpb_c��lZd�b�g_�i_j_c^y�\�jZa�

^_e�� ^ey� hkms_kl\e_gby�ihdmidb��Wlh�fh`_l� hagZqZlv�� qlh�ij_a_glZpby� eb[h�

kebrdhf� ^he]h� aZ]jm`Z_lky�� eb[h� hgZ� kebrdhf� ^ebl_evgZy� b� kdmqgZy� b� g_l�

\hafh`ghklb�ij_j\Zlv�__��<ke_^kl\b_�wlh]h�ihevah\Zl_eb�\f_klh�i_j_oh^Z�gZ�

gm`gmx�kljZgbpm�ijhklh�aZdju\Zxl�hdgh�[jZma_jZ��LZdbf�h[jZahf��hlq_l�gZ�

]ey^gh�ihdZau\Z_l�lmibdh\u_�\_l\b� �kljZgbpu��kZclZ��Wlh�fh`_l�[ulv�ihe_a�

guf�^ey�i_j_kfhljZ�_]h�^baZcgZ��gZ\b]Zpbb�beb�kljmdlmju��
R� \ha\jZl�ihevah\Zl_e_c��IhdZau\Z_l��dZdhc�ijhp_gl�ihevah\Zl_e_c�ihk_lb\rbo�

kZcl��\�^Zevg_cr_f�q_j_a�g_dhlhjh_�\j_fy�\gh\v�\ha\jZsZ_lky�gZ�_]h�kljZgb�

pu��Ihfh]Z_l�\uy\blv�ijh[e_fu�k�g_ijb\e_dZl_evguf�ij_^klZ\e_gb_f�kh^_j�

`bfh]h��iehobf��]jZnbq_kdbf�^baZcghf���klZlbqghklvx�kh^_j`bfh]h��j_^dhc�

h[gh\ey_fhklvx���
R� Z]_glu� b� deb_glkdb_� iZjZf_lju�� LZdhc� hlq_l� iha\hey_l� \uy\blv� \_[�

[jZma_ju�� dhlhjufb� qZs_� \k_]h� ihevamxlky� ihevah\Zl_eb� kZclZ�� ?keb� hlq_l�

ihdZau\Z_l��qlh�ohly�[u�g_kdhevdh�ijhp_glh\�ba�gbo�bkihevamxl� �d�ijbf_jm�

2SHUD�beb�[jZma_ju�^ey�fh[bevguo�mkljhckl\��klhbl�ijh\_jblv��Z^Zilbjh\Zg�

eb�\Zr�kZcl�d�lZdbf�[jZma_jZf��b�_keb�g_l��ijhba\_klb�gZ^e_`Zsb_�baf_g_gby��

Djhf_� lh]h�� kms_kl\m_l� \hafh`ghklv� \uy\eylv� lZdb_� deb_glkdb_� gZkljhcdb�

dZd�jZaj_r_gb_�fhgblhjZ��bkihevam_fuc�p\_lh\hc�j_`bf��gZebqb_�jZaebqguo�

SOXJ�LQV�^ey�[jZma_jh\��gZijbf_j��0DFURPHGLD�)ODVK�g_h[oh^bf��qlh[u�hlh[jZ�

`Zlv�ZgbfZpbhggu_�aZklZ\db�b�ij_a_glZpbb���
R� yaudb�b� ]_h]jZnby�Zm^blhjbb��?keb�jZkl_l�ijhp_gl� aZjm[_`guo�ihk_lbl_e_c�

kZclZ�±�g_h[oh^bfh�aZ^mfZlvky�h�^h[Z\e_gbb��ih�djZcg_c�f_j_��Zg]ehyauqghc�

\_jkbb��
R� kms_kl\m_l�lZd`_�fgh`_kl\h�^jm]bo�ihe_aguo�hlq_lh\��<k_�hgb�gZp_e_gu�gZ�

fZdkbfZevgh� lhqgh_�bamq_gb_� Zm^blhjbb�b�g_h[oh^bfu�^ey� Z^ZilZpbb� kZclZ�

ih^�g__��

±� H[jZlgZy�k\yav��H[jZlgZy�k\yav�y\ey_lky�\kihfh]Zl_evguf�bgkljmf_glhf�^ey�ijh\_^_�

gby�ZgZebaZ��Ijhkv[u�b�ih`_eZgby� �ihevah\Zl_e_c�j_kmjkZ�g_evay�hklZ\eylv�[_a�\gbfZ�

gby��<hafh`gh��g_�klhbl� aZl_\Zlv�fZkrlZ[gu_�baf_g_gby�gZ�kZcl_�ba�aZ�ibkvfZ�h^gh]h�

ihevah\Zl_ey�� gh� _keb� ih^h[gu_� khh[s_gby� bf_xl� l_g^_gpbx� ih\lhjylvky�� \hagbdZ_l�

jbkd�ihl_jb�agZqbl_evghc�qZklb�\Zrbo�ihk_lbl_e_c��D�lhfm�`_��fh`gh�hlf_lblv��qlh�\�

jZa^_e�©h[jZlgZy�k\yavª�qZklh�ijboh^yl�ibkvfZ��kh^_j`Zsb_�\_kvfZ�bgl_j_kgu_�b^_b�ih�

^hjZ[hld_�b�baf_g_gbx�j_kmjkZ���

±� Ijh\_^_gb_�hijhkh\��?keb�fhgblhjbg]�ihk_sZ_fhklb�b�h[jZlgZy�k\yav�±�wlh�^hklZlhqgh�

iZkkb\gu_�f_lh^u��lh�ijh\_^_gb_�hijhkh\�gZ�kZcl_�y\ey_lky�Zdlb\guf�kihkh[hf�k[hjZ�

bgnhjfZpbb�� <u� kZfb� nhjfmebjm_l_� \hijhku�� ihf_sZ_l_� hijhkgbd� gZ� \b^ghf� f_kl_��

`_eZl_evgh�gZ�ebp_\hc�kljZgbp_��GZb[he__�wnn_dlb\gu_�\hijhku�fh]ml�[ulv�ke_^mxs_�

]h�oZjZdl_jZ��©DZdhc�ba�jZa^_eh\�kZclZ�\u�kqblZ_l_�gZb[he__�bgl_j_kguf"ª��©Qlh�[u�\u�



_s_�ohl_eb�\b^_lv�gZ�ebp_\hc�kljZgbp_"ª��©Q_]h��ih�\Zr_fm�fg_gbx��g_�o\ZlZ_l�gZ�kZc�

l_"ª��?kl_kl\_ggh��ke_^m_l�ij_^eZ]Zlv�g_kdhevdh�\hafh`guo�\ZjbZglh\�hl\_lZ�gZ�dZ`^uc�

\hijhk���

H^gZdh� \hafh`gZ� kblmZpby�� dh]^Z� gZ� kms_kl\mxs_c� \_jkbb� kZclZ� g_� bf__lky� \k_o�

wlbo�bgkljmf_glh\�^ey�k[hjZ�^Zgguo��Qlh�^_eZlv�\�wlhf�kemqZ_"��

<�i_j\mx�hq_j_^v�lZdZy�kblmZpby�hagZqZ_l��qlh�j_^baZcg�^Zgghfm�j_kmjkm�^_ckl\b�

l_evgh�g_h[oh^bf�b�]eZ\gh_�\�g_f�±�wlh�j_ZebaZpby�gZ�kZcl_�ih^h[guo�bgkljmf_glh\�^ey�lh�

]h��qlh[u�d�ih^hclb�d�ke_^mxs_fm�j_^baZcgm�m`_�\h�\k_hjm`bb��

?keb�`_�gZ�^Zgguc�fhf_gl�g_l�\hafh`ghklb�km^blv�h�k\hckl\Zo�Zm^blhjbb�kZclZ�b�

fg_gbb�ihevah\Zl_e_c��lh�wlh�g_�hagZqZ_l��qlh�kZcl�g_evay�memqrblv��Kms_kl\m_l�\hafh`�

ghklv�kfh^_ebjh\Zlv�Zm^blhjbx��Dhg_qgh��j_amevlZlu� lZdh]h�fh^_ebjh\Zgby�[m^ml�^Ze_dh�

g_�lZdbfb�lhqgufb�dZd�j_amevlZlu�ZgZebaZ�^Zgguo�j_Zevghc�Zm^blhjbb��gh�\k_�`_�wlh�emq�

r_�� q_f� gbq_]h��Fh^_ebjh\Zgb_� fh`gh� ijhba\h^blv� f_lh^Zfb�xaZ[beblb�l_klbjh\Zgby� b�

kha^Zgby�xaZ[beblb�hlq_lZ��DZd�ijZ\beh��emqr_�dhf[bgbjh\Zlv�h[Z�f_lh^Z��

<� i_j\hf� kemqZ_� \u[bjZ_lky� lZd� gZau\Z_fZy� nhdmk�]jmiiZ�� KhklZ\� ij_^klZ\bl_e_c�

wlhc�]jmiiu�ijbf_jgh�^he`_g�hljZ`Zlv�khklZ\�ihl_gpbZevghc�Zm^blhjbb�kZclZ��@_eZl_ev�

gh��qlh[u�^h�fhf_glZ�bkiulZgby�wlb�ex^b�g_�jZ[hlZeb�k�^Zgghc�\_jkb_c�l_klbjm_fh]h�j_�

kmjkZ��Qe_gZf�]jmiiu�ij_^eZ]Z_lky�kgZqZeZ�hagZdhfblvky�k�kZclhf�\hh[s_��Z�aZl_f�klZ\blky�

g_dhlhjZy�g_�hq_gv�keh`gZy�aZ^ZqZ��gZijbf_j��gZclb�gZ�kZcl_�hij_^_e_ggmx�bgnhjfZpbx��<�

ijhp_kk_�jZ[hlu��^ey�dZ`^h]h�qe_gZ�]jmiiu�nbdkbjmxlky�\k_�_]h�^_ckl\by��Z�ih�hdhgqZgbb�

_fm�g_h[oh^bfh�gZibkZlv�djZldhc�hlq_l�h�ljm^ghklyo�dhlhju_�\klj_lbebkv�ijb�jZ[hl_�k�kZc�

lhf��LZdbf�h[jZahf��fh`_l�[ulv�knhjfbjh\ZgZ�ijbf_jgZy�dZjlbgZ�h�khklhygbb�kZclZ�gZ�l_�

dmsbc�i_jbh^���

<ZjbZgl� k�xaZ[beblb�hlq_lhf� ij_^iheZ]Z_l� khklZ\e_gb_�ih^jh[gh]h� hlq_lZ� h� kZcl_�

ki_pbZebklhf�ih�\_[�xaZ[beblb��D�kh`Ze_gbx��\�gZrbo�mkeh\byo��lZdb_�ki_pbZebklu�ijZd�

lbq_kdb�hlkmlkl\mxl��gh�hgb�fh]ml�[ulv�aZf_g_gu�klm^byfb�\_[�^baZcgZ�bf_xsbfb�^hklZ�

lhqguc�hiul�b�dhfi_l_gpbx�\�^Zgghf�\hijhk_��<hafh`_g�\ZjbZgl��dh]^Z�khklZ\bl_ev�xaZ�

[beblb�hlq_lZ�lZd`_�ijhba\h^bl�xaZ[beblb�l_klbjh\Zgb_�k�bkihevah\Zgb_f�nhdmk�]jmii��

����� J_^baZcg�kZclZ�

Ijbqbgu�j_^baZcgZ�

IjbqbgZ�^ey�gZqZeZ�jZ[hlu�gZ^�gh\hc�\_jkb_c�kZclZ�fh`_l� �[ulv�dZd�h[t_dlb\ghc��

lZd�b��\_kvfZ�km[t_dlb\ghc��lZdhc�dZd�kf_gZ�jmdh\h^kl\Z��Z�agZqbl��\dmkh\�b�ijbkljZklbc�gh�

\h]h�jmdh\h^bl_ey�ijh_dlZ��

H^gZdh�fu�i_j_qbkebf�h[t_dlb\gu_�ijbqbgu��Fh`gh�\u^_eblv�ljb�kblmZpbb��dhlh�

ju_�\_^ml�d�j_^baZcgm���

• ihklZ\e_ggu_�i_j_^�kZclhf�aZ^Zqb�g_�\uihegyxlky���

• ihklZ\e_ggu_�aZ^Zqb�\uihegyxlky��gh�iehoh���

• ihy\e_gb_�gh\uo�aZ^Zq���

KhklZ\eyxsb_�ijhp_kkZ�j_^baZcgZ�

Ihke_�lh]h��dZd�ijh\_^_g�ZgZeba�kms_kl\mxs_c�\_jkbb��b�deZkkbnbpbjh\ZgZ�h^gZ�ba�

ijbqbg��fh`gh�i_j_oh^blv�d�ijh_dlbjh\Zgbx��Gh�^ey� wlh]h�kgZqZeZ�jZkkfhljbf��ba�dZdbo�

we_f_glh\�khklhbl�ijhp_kk�j_^baZcgZ��Jbkmghd������

��� L_ogbq_kdZy��7���Ih^jZamf_\Z_l�kh[hc�baf_g_gb_�ieZlnhjfu�kZclZ��l�_��hi_jZpbhg�

ghc�kbkl_fu�\_[�k_j\_jZ��k_j\_jgh]h�ijh]jZffgh]h�h[_ki_q_gby� �\_[�k_j\_j��k_j\_j�

[Za� ^Zgguo�� k_j\_j� ijbeh`_gbc��� kj_^kl\Z� j_ZebaZpbb� \_[�ijbeh`_gby� �yaud� ijh�

]jZffbjh\Zgby���Ihfbfh�wlh]h�\�l_ogbq_kdhc�khklZ\eyxs_c�fh]ml�[ulv�j_Zebah\Zgu�

gh\u_�nmgdpbhgZevgu_� \hafh`ghklb�� \g_^j_gZ� kbkl_fZ� mijZ\e_gby� kh^_j`bfuf� b�

ijhqb_� ijh]jZffgu_� fh^meb�� L_ogbq_kdZy� khklZ\eyxsZy� g_h[oh^bfZ� ^ey� j_r_gby�

ijh[e_f�k\yaZgguo�k�[_ahiZkghklvx�\_[�ij_^klZ\bl_evkl\Z��<�kblmZpbb��dh]^Z�bf_eb�

f_klh�kemqZb�\aehfZ�b�g_kZgdpbhgbjh\Zggh]h�^hklmiZ�d�^Zgguf�ke_^m_l�ijh^mfZlv�



\hijhk�h[�baf_g_gbb�ieZlnhjfu��H[_ki_q_gb_�kZclZ�bgkljmf_glZfb�k[hjZ�bgnhjfZ�

pbb� ^ey� ijh\_^_gby� ZgZebaZ� jZ[hlu� lZd`_� \oh^bl� \� jZfdb� l_ogbq_kdhc� khklZ\eyx�

s_c�� dZd� b� \hijhku� ih\ur_gby� wnn_dlb\ghklb� kZclZ� iml_f� \g_^j_gby� kbkl_fu�

mijZ\e_gby�kh^_j`bfuf��%DFN�HQG��%DFN�2IILFH���

�

�
Jbkmghd�����KhklZ\eyxsb_�j_^baZcgZ�kZclZ�

��� Eh]bq_kdZy��/���Baf_g_gb_�kljmdlmju�kZclZ�\oh^bl�\�eh]bq_kdmx�khklZ\eyxsmx�j_�

^baZcgZ�� Kx^Z� hlghkylky� j_kljmdlmjbaZpby� jZa^_eh\� b� ih^jZa^_eh\� \_[�

ij_^klZ\bl_evkl\Z��baf_g_gb_�]em[bgu�\eh`_gghklb�^hdmf_glh\�\�^_j_\_�kljmdlmju��

>ey�[hevrbgkl\Z�[bag_k�kZclh\�kj_^g_]h�jZaf_jZ�ijbf_gy_lky�ijbf_jgh�h^gZ�b�lZ�`_�

kljmdlmjZ��©Gh\hklbª��©H�dhfiZgbbª��©Ijh^mdlu�b�mkem]bª��©P_guª��dZ`^uc�ba�jZa�

^_eh\�jZkdju\Z_lky�_s_�gZ�g_kdhevdh�khklZ\eyxsbo��Ihy\e_gb_�gh\uo�aZ^Zq��lZdbo�

dZd�jZkrbj_gb_�dhfiZgbb�beb�Zkkhjlbf_glZ�__�ijh^mdpbb�fh`_l�ihlj_[h\Zlv�agZqb�

l_evgh�baf_gblv�kljmdlmjm�kZclZ��GZijbf_j��ij_^klZ\eylv�jZa^_eu�lh\ZjZ�g_�ih�lb�

iZf��Z�ih�p_gh\uf�dZl_]hjbyf�beb�ih�dZl_]hjbyf�ihl_gpbZevguo�ihdmiZl_e_c��:gZ�

eba�ihk_sZ_fhklb�kZclZ�fh`_l�\uy\blv�ijZdlbq_kdb�g_ihk_sZ_fu_�jZa^_eu��dhlhju_�

p_e_khh[jZagh�i_j_f_klblv�]em[`_�ih�b_jZjobb�jZa^_eh\�beb�\hh[s_�m[jZlv�k�kZclZ��

JZa^_eu�`_�k�\ukhdhc�ihk_sZ_fhklvx�ke_^m_l�ih^gylv�\ur_�b�k^_eZlv�[he__�ih^jh[�

gufb��

��� BgnhjfZpbhggZy� �,���Ih^� wlhc�khklZ\eyxs_c�ihgbfZ_lky�jZ[hlZ�gZ^�kh^_j`bfuf�

kZclZ��gZ^�ij_^klZ\e_gghc�gZ�g_f�bgnhjfZpb_c��Ke_^m_l�ihfgblv��qlh�dhgl_gl�±�\Z`�

g_crZy� qZklv� kZclZ� b� _fm� ih^qbg_gh� \k_� hklZevgh_�� kljmdlmjZ� \� dhlhjhc� hg� aZ^Zg��

l_ogheh]by� dhlhjZy�iha\hey_l� ojZgblv� _]h��baf_gylv�b�hlh[jZ`Zlv��^baZcg� dhlhjuc�

ij_^klZ\ey_l� _]h� ihevah\Zl_ex��<� jZfdZo� bgnhjfZpbhgghc� khklZ\eyxs_c� ijhba\h�

^blvky�jZ[hlZ�gZ^�klbebklbdhc�ij_^klZ\e_ggh]h�gZ�kljZgbpZo�l_dklZ��hgZ�fh`_l�[ulv�

baf_g_gZ� \� khhl\_lkl\bb� k� gh\hc� dhgp_ipb_c� kZclZ�� Ohjhr_c� b^__c� fh`_l� klZlv�

ijb\g_k_gb_�gZ�kljZgbpu�kZclZ�jZa^_eh\�k�jZaebqgh]h�jh^Z�ihe_aghc�bgnhjfZpb_c�ih�

l_f_� kZclZ� beb� ^_yl_evghklb� mqj_`^_gby� �hj]ZgbaZpbb��\eZ^_evpZ�� Wlh� iheghklvx�

ih^l\_j`^Z_lky�ijZ\behf�h�lhf��qlh�ihevah\Zl_eb�b^ml�gZ�kZcl�ij_`^_�\k_]h�aZ�dhg�

l_glhf�� l�_�� aZ� bgl_j_kguf� ^ey� gbo� kh^_j`bfuf�� JZa^_e� ©Bklhjby� hj]ZgbaZpbbª� k�

[hevrhc�nhlh]jZnb_c�^bj_dlhjZ�fZeh�dh]h�aZbgl_j_km_l��djhf_�kZfh]h�^bj_dlhjZ���Z�

\hl�ihk_sZ_fhklv�jZa^_eh\�k�ihe_aghc��ijZdlbq_kdb�ijbf_gbfhc�bgnhjfZpb_c�[m^_l�

\ukhdhc��



��� <bamZevgZy��9���A^_kv��Z\lhjZf�kZclZ�hldju\Z_lky�kZfuc�[hevrhc�ijhklhj�^ey�nZg�

lZabb�b�l\hjq_kl\Z��h^gZdh�g_evay�aZ[u\Zlv��qlh��ij_`^_�\k_]h�^baZcg��\g_rgbc�\b^�

hij_^_ey_l�\i_qZle_gb_��dhlhjh_�hklZg_lky�m�ihevah\Zl_e_c�ihke_�ijhkfhljZ�\Zr_]h�

bgl_jg_l�ij_^klZ\bl_evkl\Z��Ihwlhfm� ih^oh^blv� d� \hijhkm� ^baZcgZ� g_h[oh^bfh� g_�

lhevdh�k�l\hjq_kdhc�ihabpbb��gh�b�ihevamykv�q_ldbfb��^Z\gh�mklZgh\e_ggufb�ijZ\b�

eZfb�\bamZevgh]h�ij_^klZ\e_gby�bgnhjfZpbb��JZ[hlu�ih�baf_g_gbx�\bamZevgh]h�^b�

aZcgZ�kZclZ�g_h[oh^bfh�ijhba\h^blv�F�g_dhlhjhc�i_jbh^bqghklvx�^ey�ih^^_j`Zgby�

bgl_j_kZ�ihevah\Zl_e_c�d�j_kmjkm��Ihk_lbl_e_c�ijb\e_dZxl�ih^h[gu_�baf_g_gby��D�

lhfm�`_�\_[�l_ogheh]bb��dZd�b�l_g^_gpbb�kh\j_f_ggh]h�]jZnbq_kdh]h�^baZcgZ�kh\_j�

r_gkl\mxlky�b�jZa\b\Zxlky��qlh�^Z_l�\hafh`ghklv�ihklhyggh�memqrZlv�^baZcg�\_[�

kZclZ��D�\bamZevghc�khklZ\eyxs_c�ke_^m_l�lZd`_�hlg_klb�jZ[hlm�b�gZ^�xaZ[beblb�±�

wj]hghfbq_kdbf� Zki_dlhf� ijh_dlbjh\Zgby� bgl_jn_ckZ� ihevah\Zl_ey�� Kx^Z� fh`gh�

ijbqbkeblv�^baZcg�gZ\b]Zpbb��iZg_e_c�mijZ\e_gby��ibdlh]jZff�b� l�i��� lh� _klv� \k_o�

\bamZevguo�we_f_glh\�dhlhju_�^_eZxl�i_j_f_s_gb_�ih�kZclm�m^h[guf�b�ihgylguf��

IeZgbjh\Zgb_�kljZl_]bb�jZ[hl�ih�j_^baZcgm��

BlZd�� ihke_� ijh\_^_gby� ZgZebaZ� wnn_dlb\ghklb�� \� ijhp_kk_� ijh_dlbjh\Zgby� gh\hc�

\_jkbb��ij_`^_�\k_]h��j_rZ_lky�\hijhk�h�\u[hj_�kljZl_]bb�j_^baZcgZ��KljZl_]by�\�hkgh\ghf�

aZ\bkbl�hl�\u[hjZ�l_o�khklZ\eyxsbo��dhlhju_�^he`gu�[ulv�j_Zebah\Zgu�aZgh\h���

>_lZebabjmy�njZ]f_gl�ko_fu�\bldZ�kibjZeb��fu�ihemqZ_f�ko_fm�^m]b�khklZ\eyxsbo�

j_^baZcgZ��JZkkfhljbf�l_i_jv�ljb�hkgh\gu_�kljZl_]bb�ijh\_^_gby�j_^baZcgZ��

±� QZklbqgh_�bkihevah\Zgb_� klZjh]h� kZclZ��GZb[he__�jZkijhkljZg_ggZy�kljZl_]by�j_^b�

aZcgZ��<�ijhp_kk_�ijh_dlbjh\Zgby�gZ�hkgh\_� ZgZebaZ� wnn_dlb\ghklb� \uy\eyxlky� kbev�

gu_�b�keZ[u_�klhjhgu�l_dms_c�\_jkbb��J_^baZcg�ijhba\h^blvky�lhevdh�gZ^�l_fb�khklZ\�

eyxsbfb��dhlhju_�jZ[hlZxl�gZ�^Zgguc�fhf_gl�g_wnn_dlb\gh��D�lhfm�`_�ijhba\h^blvky�

jZ[hlZ� ^ey� h[_ki_q_gby� \uiheg_gby� \gh\v� ihklZ\e_gguo� ^ey� kZclZ� aZ^Zq��Ihke_� wlZiZ�

ijh_dlbjh\Zgby�\hafh`_g�i_j_oh^�d�ex[hc�khklZ\eyxs_c��H^gZdh�kljmdlmjgZy�khklZ\�

eyxsZy��dZd�ijZ\beh��lj_[m_l�jZ[hlu�gZ^�\bamZevghc�qZklvx��

±� Iheguc�j_^baZcg��<�wlhf�kemqZ_�\k_�khklZ\eyxsb_�\uihegyxlky�ihke_^h\Zl_evgh�h^gZ�

aZ� ^jm]hc�� GZijbf_j�� ihke_� \g_^j_gby� kbkl_fu� mijZ\e_gby� kh^_j`bfuf�� k� ihfhsvx�

kj_^kl\� wlhc� kbkl_fu� aZ^Z_lky�gh\Zy� kljmdlmjZ� kZclZ�� \�g__�ihf_sZ_lky�gh\u_� klZlvb��

kha^Z_lky� bgl_jn_ck� ihevah\Zl_ey�� LZdbf� h[jZahf�� ihemqZ_lky� iheghklvx� gh\h_� \_[�

ij_^klZ\bl_evkl\h��LZdZy�kljZl_]by�p_e_khh[jZagZ�ijb�agZqbl_evghf�baf_g_gbb�\�kibkd_�

aZ^Zq�kZclZ��Ihgylgh��qlh�lZdhc�ih^oh^�lj_[m_l�agZqbl_evguo�\j_f_gguo�b�nbgZgkh\uo�

aZljZl��b�ijbf_gylv�_]h�klhbl�\�bkdexqbl_evguo�kemqZyo��ijb�Z[khexlgh�gh\hf�ih^oh^_�

d�dhgp_ipbb�ke_^mxs_c�\_jkbb�kZclZ��

±� >_e_gb_�� Ijbf_gy_fuc� j_`_� hklZevguo� ijb_f�� h^gZdh�� ^ey� iheghlu� hibkZgby� klhbl�

mihfygmlv� b� _]h��>himklbf�� qlh� kibkhd� aZ^Zq� kZclZ� ihihegbeky� \k_]h� h^ghc� aZ^Zq_c� ��

ij_^klZ\e_gb_�gh\hc�_^bgbpu�ijh^mdpbb��h^gZdh�gh\uc�lh\Zj�^hklZlhqgh�mgbdZe_g�gZ�

jugd_�� h[eZ^Z_l� [hevrbf� gZ[hjhf� k\hckl\� b� l�i��<� j_amevlZl_� hilbfZevguf� y\ey_lky�

kha^Zgb_�gh\h]h�kZclZ�ihk\ys_ggh]h�hl^_evgh� wlhfm�gh\hfm� lbim�lh\ZjZ�beb�lhj]h\hc�

fZjd_��>ey�wlh]h�klZjuc�kZcl�hklZ_lky�ihqlb�g_baf_gguf��\�g_dhlhjhc�f_j_�ijhjZ[Zlu�

\Z_lky� ebrv� \bamZevgZy� khklZ\eyxsZy�� \� j_amevlZl_� jZ[hlu� gZ^� dhlhjhc� gZ� kljZgbpZo�

ihy\eyxlky�[jhkdb_�kkuedb�gZ�Z^j_k�gh\h]h�kZclZ��Gh\uc�`_�kZcl�\uihegy_lky�ih�\k_f�

ijZ\beZf�kha^Zgby�kZclZ�©k�gmeyª��<f_kl_�k�l_f�_]h�^baZcg�b�we_f_glu�nbjf_ggh]h�klb�

ey�fh]ml��b�\�jy^_�kemqZ_\�^he`gu��gZihfbgZlv�klbev�kZclZ�©jh^bl_eyª��^ey�lh]h�qlh[u�m�

ihevah\Zl_ey�\hagbdeZ�q_ldZy�ZkkhpbZpby�f_`^m�ijhba\h^bl_e_f�b�kZfhc�lhj]h\hc�fZj�

dhc��l�_��f_`^m�klZjuf�b�gh\uf�kZclhf��



����� XaZ[beblb�f_lh^u�bkke_^h\Zgby�\_[�kZclZ�

Ijb]h^ghklv� d� bkihevah\Zgbx� b� m^h[kl\h� \_[�kZclh\� �ZHE� XVDELOLW\�� bamqZ_lky� ih�

kj_^kl\hf� [hevrh]h� dhebq_kl\Z� ki_pbZevguo� f_lh^h\��G_dhlhju_� ba� gbo� fu� jZkkfhljbf�

gb`_�>�@��

Dhgl_dklgh_�bkke_^h\Zgb_��&RQWH[WXDO�,QTXLU\��

Dhgl_dklgh_�bkke_^h\Zgb_���wlh�f_lh^�kljmdlmjbjh\Zggh]h�bgl_j\vx�k�ihevah\Zl_e_f�

kZclZ��dhlhjh_�hlebqZ_lky�hl�h[uqgh]h��gZijbf_j��`mjgZebklkdh]h�bgl_j\vx��l_f��qlh�hgh�

\k_]^Z�ihkljh_gh�gZ�lj_o�[Zah\uo�ijbgpbiZo��

��� Mq_l�dhgl_dklZ��\�dhlhjhf�bkihevam_lky�bamqZ_fuc�kZcl���

��� Kh\f_klgZy�hp_gdZ�kZclZ�ihevah\Zl_e_f�b�jZajZ[hlqbdhf���

��� <�nhdmk_�hp_gdb�kZclZ�gZoh^blky�bf_ggh�_]h�m^h[kl\h�^ey�ihevah\Zl_ey���

Dhgl_dklgh_�bkke_^h\Zgb_�gZb[he__�ijbf_gbfh�^ey�lh]h��qlh[u�hp_gblv�lm�h[klZgh\�

dm��\�dhlhjhc�[m^_l�bkihevah\Zlvky�ijh^mdl��ihwlhfm�hgh�ijh\h^blky�gZ�jZggbo�klZ^byo�_]h�

jZajZ[hldb���

Dhgljhevgu_�ebklu��&KHFNOLVWV��

Dhgljhevgu_�ebklu� �kibkdb�f_jhijbylbc�b�hi_jZpbc��g_h[oh^bfuo�^ey�ijh\_^_gby�

^ey�h[_ki_q_gby�xaZ[beblb�kZclZ��±�ihfh]Zxl�m^hklh\_jblvky�\�lhf��qlh�\_[�kZcl�\uiheg_g�

k�mq_lhf�ijbgpbih\�nmgdpbhgZevghklb�^baZcgZ��H[uqgh�bo�bkihevamxl�gZ�aZdexqbl_evghc�

klZ^bb� jZ[hlu� \� ^hiheg_gb_� d� wdki_jlguf�f_lh^Zf� ^ey� lh]h�� qlh[u� kljmdlmjbjh\Zlv� wdk�

i_jlgu_�hp_gdb�ih�dZdbf�lh�hij_^_e_gguf�ijbagZdZf���

FZd_lbjh\Zgb_��3URWRW\SLQJ��

FZd_lbjh\Zgb_�±�wlh�kha^Zgb_�fh^_eb�dhg_qgh]h�ijh^mdlZ��\_[�kZclZ���iha\heyxs__�

ijhl_klbjh\Zlv�_]h�khklZ\eyxsb_�gZ�ex[uo�klZ^byo�jZajZ[hldb��

<�ijhp_kk_�fZd_lbjh\Zgby�kljhblky�fh^_ev��\dexqZxsZy�\k_�l_klbjm_fu_�dhfihg_g�

lu� �^baZcg�� we_f_glu� mijZ\e_gby� b� l�^����Fh`gh� bkihevah\Zlv� jZaebqgu_� kihkh[u� __� ih�

kljh_gby��hl�bah[jZ`_gby�we_f_glh\�bgl_jn_ckZ�gZ�[mfZ]_�^h�kha^Zgby�jZ[hq_]h�fZd_lZ�\_[�

kZclZ��JZaebqZxl�©]hjbahglZevgh_ª�b�©\_jlbdZevgh_ª�fZd_lbjh\Zgb_���

H[ahju��6XUYH\V���

H[ahju� ±� wlh� ki_pbZevgu_� bgl_j\vx� k� ihevah\Zl_eyfb�� ijb� dhlhjhf� bf� aZ^Zxlky�

ki_pbZevgh�ih^]hlh\e_ggu_�\hijhku��Z�bo�hl\_lu�aZibku\Zxlky�^ey�^Zevg_cr_c�h[jZ[hldb��

LjZ^bpbhggZy�f_lh^heh]by�ijh\_^_gby�h[ahjh\�fh`_l�lZd`_�b]jZlv�\Z`gmx�jhev�\�bkke_^h�

\Zgbb�\_[�kZclh\��<hijhku��\oh^ysb_�\�h[ahj��fh]ml�\Zjvbjh\Zlvky�\�aZ\bkbfhklb�hl�p_e_c�

bkke_^h\Zgby�� gh� dZd� ijZ\beh� ]jmiibjmxlky� ih� ke_^mxsbf� dZl_]hjbyf�� ^_fh]jZnbq_kdZy�

bgnhjfZpby�h�ihevah\Zl_e_��f_klh�ijh`b\Zgby��\hajZkl��jh^�aZgylbc�b�l�^����hp_gdZ�bgnhj�

fZpbhggh]h�gZiheg_gby�\_[�kZclZ��dZdmx�bgnhjfZpbx�h`b^Zeb�gZclb��khhl\_lkl\m_l�eb�gZ�

iheg_gb_� \_[�kZclZ� bo� h`b^Zgbyf�� qlh� ohl_eb� [u� ^h[Z\blv� b� l�^���� hp_gdZ� ^baZcgZ� kZclZ�

�e_]dhklv�\�bkihevah\Zgbb��kdhjhklv�aZ]jmadb��hnhjfe_gb_�b�l�^�����

Ijhlhdheu�kZfhhlq_lZ��6HOI�5HSRUWLQJ�/RJV��

Ijhlhdheu�kZfhhlq_lZ�wlh�[eZgdb��\�dhlhjuo�ihevah\Zl_eb�nbdkbjmxl�\k_�k\hb�^_c�

kl\by�b�khh[jZ`_gby�h�\aZbfh^_ckl\bb�k�\_[�kZclhf��Wlhl�f_lh^�y\ey_lky�^hklZlhqgh�wdh�

ghfguf��lZd�dZd�ki_pbZebklu�\h\e_dZxlky�ebrv�\�h[jZ[hldm�j_amevlZlh\��g_�dhgljhebjmy�

^_ckl\by�ihevah\Zl_ey�\h�\j_fy�\uiheg_gby�aZ^Zgbc��

NbdkZpby�©fuke_c�\kemoª��7KLQNLQJ�$ORXG�3URWRFRO��

NbdkZpby�fuke_c�ihevah\Zl_ey��\h\e_q_ggh]h�\� wdki_jbf_gl��y\ey_lky�h^ghc�ba�kZ�

fuo�ihimeyjguo�l_ogbd�ijb�hp_gd_�nmgdpbhgZevghklb�\_[�kZclZ��Ihevah\Zl_ey�ijhkyl�ijh�

baghkblv�\kemo�\k_�fukeb��qm\kl\Z�b�ij_^klZ\e_gby��dhlhju_�m�g_]h�\hagbdZxl�\�ijhp_kk_�

j_r_gby�aZ^Zqb��



Nhdmkgu_�]jmiiu��)RFXV�*URXSV��

F_lh^�nhdmkguo�]jmii�aZdexqZ_lky�\�hijhk_�ki_pbZevgh�hlh[jZgghc�]jmiiu�ihevah�

\Zl_e_c��<�bkke_^h\Zgb_��dhlhjh_�h[uqgh�ijh^he`Z_lky�hdheh���qZkh\��\h\e_dZ_lky�hl���^h���

ihevah\Zl_e_c��Hkgh\gh_�^hklhbgkl\h�nhdmkguo�]jmii�khklhbl�\�lhf��qlh�hgb�iha\heyxl�\u�

y\eylv�kihglZggu_�j_Zdpbb�b�b^_b�b�hp_gb\Zlv�hlghr_gb_�d�wlbf�b^_yf�]jmiiu�\�p_ehf���

���JZ[hlZ�gZ^�hrb[dZfb��

����� =eZ\gu_�hrb[db�\�\_[�^baZcg_�

?s_�\�fZ_������]h^Z�Ydh\�Gbevk_g�him[ebdh\Ze�klZlvx��kjZam�`_�klZ\rmx�deZkkbdhc�

±�³���]eZ\guo�hrb[hd�\�ZHE�^baZcg_´�>�@��<hl�bo�kibkhd��

±� g_h[hkgh\Zggh_�bkihevah\Zgb_�nj_cfh\���

±� [_a^mfgh_�bkihevah\Zgb_�gh\_crbo�l_ogheh]bc���

±� ijhdjmqb\Zxsbcky�l_dkl��^bgZfbq_kdZy�ZgbfZpby���

±� keh`gu_�85/���

±� bkq_agm\rb_�kljZgbpu��hrb[dZ��������

±� kebrdhf�^ebggu_�kljZgbpu���

±� iehoZy�gZ\b]Zpby�ih�kZclm���

±� g_klZg^Zjlgu_�p\_lZ�kkuehd���

±� mklZj_\rZy�bgnhjfZpby���

±� q_j_kqmj�^he]h_�\j_fy�aZ]jmadb���

����� ���hrb[hd�ijb�kha^Zgbb�)ODVK�jhebdh\�

Dbjbee� <ylqbg� \� k\h_c� klZlv_� ©��� ]eZ\guo� hrb[hd� )ODVK�jhebdh\ª�

�KWWS���ZZZ�XVHWKLFV�UX�OLE�IODVK���� dhjhldh� b� lhqgh� knhjfmebjh\Ze� hrb[db�� dhlhju_� qZklh�

^himkdZxl�jZajZ[hlqbdb��ihevamxsb_ky�l_ogheh]b_c�0DFURPHGLD�)ODVK��dhlhjZy�\�ihke_^g__�

\j_fy�ijbh[j_lZ_l�\k_�[hevrmx�b�[hevrmx�ihimeyjghklv�>�@���

<Z`gh�ihgbfZlv��qlh�)ODVK�²�wlh�\k_]h�ebrv�bgkljmf_gl��dhlhjuc�gm`gh�ijZ\bevgh�

bkihevah\Zlv��Ijhreh�\j_fy��dh]^Z�hg�[ue�^bdh\bgdhc��L_i_jv�h^bg�nZdl�bkihevah\Zgby�gZ�

kZcl_�)ODVK�l_ogheh]bb�\jy^�eb�kihkh[_g�memqrblv�beb�mom^rblv�\i_qZle_gb_�ihevah\Zl_ey��

Q_eh\_d�\hh[s_�qZklh�g_�hl^Z_l�k_[_�hlq_lZ�\�lhf��qlh�bf_ggh�_fm�g_�gjZ\blky�gZ�kZcl_��gh�

hg�moh^bl�[_a�`_eZgby�lm^Z�\_jgmlvky��<i_qZle_gb_�`_�hl�kZclZ�kdeZ^u\Z_lky�dZd�jZa�ba�l_o�

f_ehq_c�� dhlhju_� hibkZgu� \ur_�� Kha^Zlv� m^h[guc� bgl_jn_ck� ijb� ihfhsb� )ODVK� fh`gh��

Gm`gh� \k_]h� ebrv�ih^oh^blv� d� wlhfm�g_�f_g__� k_jv_agh��q_f� d� jZajZ[hld_� ljZ^bpbhgguo�

ZHE�bgl_jn_ckh\��

����� Q_debkl�^baZcg_jZ�\_[�bgl_jn_ckh\�

Q_debkl�ij_^klZ\ey_l�kh[hc�gZ[hj�\hijhkh\��gZ�dhlhju_�ke_^m_l�hl\_lblv�jZajZ[hl�

qbdm�gZ�aZ\_jrZxs_c�klZ^bb�j_ZebaZpbb�ijh_dlZ��<�kemqZ_�[hevrh]h�qbkeZ�hljbpZl_evguo�

hl\_lh\� klhbl�bkijZ\blv�\uy\e_ggu_�hrb[db�b�^Zevg_cr_f�i_j_kfhlj_lv�ih^oh^�d�jZajZ�

[hld_��Ih^jh[g__�kf��>��@��

<u\h^u��

LZdbf� h[jZahf��gZ� hkgh\_� ZgZebaZ�bgnhjfZpbhgguo� j_kmjkh\�ih� ]jZnbq_kdhfm� ^b�

aZcgm� b�xaZ[beblb�� i_^Z]h]bq_kdbo� b� ikboheh]bq_kdbo� Zki_dlh\� bkihevah\Zgby� h[jZah\Z�

l_evgh]h�ijh]jZffgh]h�h[_ki_q_gby�h[mqZ_fufb��kh\j_f_gguo�j_dhf_g^Zpbc�\�^Zgghc�h[�

eZklb��Z�lZd�`_�k�mq_lhf�ijZdlbq_kdh]h�hiulZ�ijh_dlbjh\Zgby�ihevah\Zl_evkdbo�bgl_jn_c�

kh\�ZHE�kZclh\�fh`gh�k^_eZlv�ke_^mxsb_�\u\h^u��

��� <�dZq_kl\_�gZb[he__�h[sbo�lj_[h\Zgbc�d�]jZnbq_kdhfm�^baZcgm�\_[�ijbeh`_gby��ij_^t�

y\ey_fuo�gZ�klZ^bb�_]h�jZajZ[hldb��fh`gh�hlg_klb��ijb\e_dZl_evghklv�^baZcg�j_r_gby�



^ey�hkgh\ghc� ]jmiiu�ihevah\Zl_e_c��mgbdZevghklv�b� aZihfbgZ_fhklv�� ]b[dhklv�^baZcg�

j_r_gby��

��� <� dZq_kl\_� gZb[he__� \Z`guo� \hijhkh\�� j_rZ_fuo� \_[�^baZcghf��fh`gh� \u^_eblv� ke_�

^mxsb_��p\_lh\h_�j_r_gb_��rjbnlu��]jZnbdZ��ij_^klZ\e_gb_�l_dklh\hc�bgnhjfZpbb��^b�

aZcg�kljZgbpu�dZd�_^bgh]h�h[t_dlZ�ij_^klZ\e_gby�bgnhjfZpbb���

��� H[_ki_q_gb_�lj_[h\Zgbc�d�xaZ[beblb�h[jZah\Zl_evguo�bgl_jg_l�ijbeh`_gbc�b�f_lh^u�

bo�\uiheg_gby�^ey�jZaebqguo�we_f_glh\�ihjlZeZ�\�aZ\bkbfhklb�hl�bo�ki_pbnbdb�^hklb�

]Z_lky�ihkj_^kl\hf�jZpbhgZevgh]h�bkihevah\Zgby��mijZ\eyxsbo� we_f_glh\��gZ\b]Zpbb��

baeh`_gby� bgnhjfZpbhggh]h� fZl_jbZeZ� k� lhqdb� aj_gby�xaZ[beblb�� gZebqbb�nmgdpbh�

gZevguo�we_f_glh\�kZclZ�^ey�h[_ki_q_gby�lj_[h\Zgbc�ih�xaZ[beblb��ieZgbjh\Zgby�kp_�

gZjb_\�ih\_^_gby�ihevah\Zl_e_c�gZ�kZcl_���

��� <�dZq_kl\_�hkgh\guo�f_lh^h\�l_ogbq_kdhc�j_ZebaZpbb�we_f_glh\�^baZcgZ�b�lj_[h\Zgbc�d�

xaZ[beblb� h[jZah\Zl_evguo� ihjlZeh\� fh`gh� hij_^_eblv�� bkihevah\Zgb_� gZ[hjh\� dZk�

dZ^guo�lZ[ebp�klbe_c�^ey�h[_ki_q_gby�gZ^e_`Zs_]h�hlh[jZ`_gby�l_dklh\h]h�kh^_j`b�

fh]h��hj]ZgbaZpbx� \_jkbb�^ey�i_qZlb��hilbfbaZpbx�bgl_jn_ckZ�ihevah\Zl_ey�ih^�jZa�

ebqgu_�ieZlnhjfu��Z^_d\Zlgh_�bkihevah\Zgb_�fmevlbf_^bcguo�kj_^kl\��ijZ\beZ�wdjZg�
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