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DZ`Zgb�MdjZ�gb�lZ�kmf�`gbo �djZ�g�
d_j�\gbpl\h�^ey�ihevh\bo �^hke�^`_gv
Db�\��Mdj��l_j�he��lh\�\h�G:GM������
��<��Lbs_gdh��k����±���

JHA>1E�,,,�
IHRMD�1 KIHKH;B�EH<M�D:@:G1<

Jha]eygmlh �_lZig�klv �ieZgm\Zggy �� ijh\_^_ggy �nZmg�klbqgbo �lZ
_dheh]�qgbo �ihevh\bo �^hke�^`_gv �dZ`Zg�\ ��GZ\h^ylvky �j_dhf_g^Zp��
sh^h �ihrmdm �f�kpv �ihk_e_ggy �lZ �^hke�^`_ggy �dZ`Zg�\ �m koh\bsZo �

Ih^Zgh �[m^h\m �lZ �kihkh[b �aZklhkm\Zggy �hkgh\gbo �aZkh[�\ �eh\m �dZ`Zg�\ �
ijhZgZe�ah\Zgh �i_j_\Z]b �lZ �g_^he�db ��o�\bdhjbklZggy ��Jha]eygmlh

dhgkljmdp�x �� \bdhjbklZggy �^_ydbo �^hihf�`gbo �aZkh[�\ �
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IeZgm\Zggy�lZ�hj]Zg�aZp�y�^hke�̂ `_gv
Jy^�[�heh]�qgbo� hkh[eb\hkl_c�pbo� l\Zjbg� amfh\ex}� aZklhkm\Zggy� ^ey

\b\q_ggy��o�[�heh]���lZdbo�f_lh^�\��yd��agZqgh�\�^j�agyxlvky�\�^�f_lh^bd�^h�
ke�^`_ggy� �grbo� kkZ\p�\�� <hgb� i_j_^[ZqZxlv� \f�e_� aZklhkm\Zggy� aZkh[�\
eh\m� � agZggy� _dheh]�qgbo� hkh[eb\hkl_c� j�agbo� \b^�\� dZ`Zg�\�� KdeZ^g�klv
lZdbo�^hke�^`_gv�\bfZ]Z}�q�ldh]h��o�ieZgm\Zggy�a ihi_j_^g�f�ZgZe�ahf�l_jb�
lhj�c�lZ�\bagZq_ggyf�hilbfZevgbo�kihkh[�\�� aZkh[�\�eh\m��jbk�������

Jbk�������Ko_fZ�ieZgm\Zggy�ihevh\bo�^hke�̂ `_gv�dZ`Zg�\�
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<�jgh� knhjfmex\Zlb� f_lm� jh[hlb� � ih[Zqblb� i_jki_dlb\b� fZc[mlg�o
^hke�^`_gv�^hihfh`mlv�\�^ih\�^��gZ�jy^�iblZgv��aZ�>�@��

YdZ�f_lZ�jh[hlb"�Olh�\bdhjbklh\m\Zlbf_�j_amevlZlb"�A dbf�g_h[o�̂ gh�i�̂ ljb�
fm\Zlb�dhglZdlb�ijb�ijh\_^_gg��^hke�̂ `_gv"�Yd��f_`��jZchgm�jh[�l"�Yd�[m^mlv
ljZdlm\Zlbkv�j_amevlZlb"�Yd��f_lh^b�[m^mlv�\bdhjbklZg��\ ihe�"�Qb�\�̂ ih\�̂ Z�
xlv�f_lh^b�ihklZ\e_g�c� f_l�"� Qb� j_Zevgh� \bdhgZlb� aZieZgh\Zgm� jh[hlm"� YdZ
g_h[o�̂ gZ�i�̂ ]hlh\dZ"�Yd�[m^mlv�ZgZe�am\Zlbky�^Zg�"

<b^b��sh�\b\qZxlvky� H]ey^�[�heh]���hdj_fbo�\b^�\�dZ`Zg�\�ih^Zgh�m
jha^�e�����>hke�^`_ggy�hdj_fbo�\b^�\�Z[h� �o�]jmi�ihlj_[mxlv�\jZom\Zggy� �o
ki_p�Ze�aZp���sh^h�koh\bs��Z lZdh`� �o�gZe_`ghkl��^h�^_g^jhn�evgh���ljh]eh�
n�evgh���kbgZgljhigh�� qb� _\jblhigh�� ]jmi��?n_dlb\g�klv� lZdbo�^hke�^`_gv�
^hp�evg�klv�aZklhkm\Zggy�i_\gbo�kihkh[�\� � aZkh[�\�eh\m�lZdh`�aZe_`Zlv�\�^
mjZom\Zggy�[�heh]�qgbo�hkh[eb\hkl_c�\b^�\�
x hk�e�klv�Z[h�f�]jZp�cgbc�klZlmk��ljb\Ze�klv�lZ�reyob�k_ahggbo�f�]jZp�c�
x oZjZdl_jg��^ey� ]jmib� lbib� ihkl�cgbo�� abfh\bo� qb� e�lg�o� koh\bs�� \bfh]b� ^h� �o

jhalZrm\Zggy��aZobs_ghkl��lZ�f�djhde�fZlm��oZjZdl_j�jhaf�s_ggy� l\Zjbg�m koh�
\bs���dhgk_j\Zlb\g�klv�sh^h�koh\bs�lZ�i_j�h^bqg�klv��o�\bdhjbklZggy�

x dhehg�Zevg�klv�lZ�i_j�h^bqg�klv� ���ijhy\�\�
x oZjZdl_j�^h[h\h��Zdlb\ghkl���^h[h\��f�]jZp����qZkh\��ihdZagbdb�\bevhlm�lZ�ih\_j�

g_ggy�m koh\bs_��i�db�Zdlb\ghkl��ijhly]hf�ghq��
x hkgh\g��f�kpy�lZ�oZjZdl_j�`b\e_ggy�
x ijhy\b�Zdmklbqgh��Zdlb\ghkl���oZjZdl_jbklbdZ�khp�Zevgbo�a\md�\�lZ�mevljZa\mdh�

\bo�kb]gZe�\�
x \jZaeb\�klv�\b^m��hkh[eb\hkl��ihrbj_ggy��qbk_evg�klv�lZ�klZg�ihimeyp�c�

Ljb\Ze�klv�� h[ky]�^hke�^`_gv�aZe_`Zlv�\�^�jy^m�km[¶}dlb\gbo�� h[¶}d�
lb\gbo�h[klZ\bg��k_ahgm��ih]h^gbo�mfh\��j_ev}nm��gZy\gh]h�qZkm��ljZgkihjl�
gh]h�a\¶yadm��l_og�qgh]h�hkgZs_ggy� �lmjbklbqgh]h��o�jhil_jheh]�qgh]h��ki_�
e_heh]�qgh]h���^hk\�^m�^hke�^gbdZ��?n_dlb\g�klv�[Z]Zlvho�kihkh[�\�eh\m� dZ�
`Zg�\�aZe_`blv�lZdh`�\�^�fh`eb\hkl��ihi_j_^gvh]h�\�amZevgh]h�qb�^_l_dlhj�
gh]h�h[kl_`_ggy�l_jblhj����hiblm\Zggy�gZk_e_ggy��ihrmdm�koh\bs��sh�\bfZ�
]Z}�^h^Zldh\bo�\bljZl�qZkm��Mki�rg�klv�i_\gbo�_lZi�\�^hke�^`_gv� aZe_`blv
\�^� kijbyggy�f�kp_\bo� hj]Zg�\� \eZ^b� lZ� kem`[�� aZemq_ggy�^h� kihkl_j_`_gv
klm^_gl�\��djZ}agZ\p�\��ijh\�^gbd�\�
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K_ahg�^hke�^`_gv� <b\q_ggy�gZk_e_ggy�dZ`Zg�\�i_\gh��l_jblhj���\ j�ag�
ihjb�jhdm�^ha\heblv�a¶ykm\Zlb�\�^f�gghkl���o�k_ahggh]h�kdeZ^m�lZ�qbk_evghk�
l���hkh[eb\hkl��k_ahggh]h�\bdhjbklZggy�koh\bs�� mlhqgblb�qZkh\��ihdZagbdb
ijhoh^`_ggy� ijhp_k�\� j�qgh]h�`bll}\h]h� pbdem��OhqZ� ijh\_^_ggy� ^hke�^�
`_gv�fh`eb\_�ijhly]hf� mkvh]h� jhdm�� ke�^� \jZoh\m\Zlb� f�]jZp�cgbc� klZlmk
\b^�\��k_ahgg��hkh[eb\hkl���o�ihk_e_gv��Z lZdh`�i�^\bs_gm�\jZaeb\�klv�dZ`Z�
g�\�\ qZk�abf�\e��� jhafgh`_ggy��Mk��gZ\_^_g��gb`q_�kihkh[b�^hke�^`_gv�fZ�
xlv�k_ahggm�ki_pbn�dm�

GZchilbfZevg�rbf�qZkhf�^ey�ijh\_^_ggy�e�lg�o�ihevh\bo�^hke�^`_gv�}
k_ji_gv�lZ�ihqZlhd�\_j_kgy��dheb�ihimeyp���ihih\gxxlvky�fheh^^x��oZjqh\Z
Zdlb\g�klv�dZ`Zg�\�\bkhdZ��Z ijhy\b�rex[gh��ih\_^�gdb� jmdhdjbebo� lZ�g_�
agZqgZ�\_q�jgy�ZdmklbqgZ�Zdlb\g�klv�ilZo�\�kijhsm}�ihrmd�koh\bs�dZ`Zg�\
aZ��o�khp�Zevgbfb�a\mdZfb�>��@��>ey�^hke�^`_ggy�f�kpv�abf�\e��dZ`Zg�\�kijb�
yleb\�rbf�} ]jm^_gv��dheb�l\Zjbgb�\`_�agZoh^ylvky�m abfh\bo�koh\bsZo��Ze_
s_�ljbfZxlvky�m e_]dh^hklmigbo�^ey�^hke�^gbdZ�ijb\o�^gbo� qZklbgZo�i�^�
a_f_ev�lZ��grbo�koh\bs��Dj�f�lh]h��\ p_c�qZk�jmdhdjbe��s_�fZxlv�^hklZlg�
`bjh\��aZiZkb�^ey�mki�rgh]h�ijh^h\`_ggy�abf�\e��

:gZe�a�e�l_jZlmjgbo�lZ�dZjlh]jZn�qgbo� ^Zgbo� } gZklmigbf� \Z`eb�
\bf� _lZihf�i�^]hlh\db� ^hke�^`_gv�� �jmglh\gbc� ZgZe�a� e�l_jZlmjgbo� ^Zgbo
^ha\heblv�\by\blb�j_]�hgZevg��hkh[eb\hkl��nZmgb� � a¶ykm\Zlb�fh`eb\��f�kpy
koh\bs�dZ`Zg�\��Jhajh[dZ�fZjrjmlm�^hke�^`_gv��h[e�dh\bo�ljZgk_dl�lZ�^�ey�
ghd�eh\m�ihlj_[m}� \bagZq_ggy�gZc[�evr�i_jki_dlb\gbo�^ey� h]ey^m� l_jblh�
j�c��^�eyghd�lZ�h[¶}dl�\��m lhfm�qbke��l_jblhj�c�ijbjh^gh�aZih\�^gh]h�nhg^m
lZ�e�khfbkeb\kvdbo�m]�^v�>���@�

I�^�qZk�lZdh]h�ZgZe�am�hkh[eb\h��m\Z]b�aZkem]h\mxlv��\h^hcfb�a \�^djb�
lbf�qb�gZi�\\�^djblbf�ie_khf��yd��hlhq_g��^_j_\ghx�jhkebgg�klx�Z[h�fZxlv
gZ� [_j_]Zo� �� njZ]f_glb�� dZgvchgb� j�qhd� lZ� kd_eykl�� \�^kehg_ggy�� ^�eygdb
mae�kv�lZ�e�kh\��^hjh]b��]Zey\bgb�lZ�j�^dhe�kky�a ijbklb]Zxqbfb�� klb]ebfb
gZkZ^`_ggyfb��klZj��dZj¶}jb��dhiZevg���rlhevg�� ���a\�kgh�� �̂eygdb�dZjklh\bo
nhjf��i_q_jb��]jhlb��g�r����M gZk_e_gbo�imgdlZo�ke�^�aZieZgm\Zlb�^ey�h]ey^m
� ^hke�^`_gv�iZjdb�a ^mieyklbfb�^_j_\Zfb��^�eygdb�\a^h\`�[_j_]�\�\h^hcf�
d\ZjlZeb� a�� klZjbfb� [m^�\eyfb�� ^Z\g�fb� nhjlbn�dZp�cgbfb� � kZdjZevgbfb
kihjm^Zfb��ijb^�eyxqb�hkh[eb\m�m\Z]m�dZf¶ygbf�[m^�\eyf��yd��fZxlv�ijhk�
lhj��]hjbsZ� �]hglb��[Zg����^_j_\¶yg��h[rb\db�kl�g��ihl_jgb��i�^a_fg�� yjmkb�
ih]j_[b�lhsh�>���@�
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Ihrmd�f�kpv�ihk_e_ggy�dZ`Zg�\
<b\q_ggy�gZk_e_ggy�dZ`Zg�\�m ^hklmigbo�gZa_fgbo� � i�^a_fgbo�koh\b�

sZo�^ha\heblv� a¶ykm\Zlb� mfh\b� ihf_rdZggy�� hkh[eb\hkl�� jhalZrm\Zggy� lZ
i_j_f�s_ggy� lZf� l\Zjbg�� \bagZqblb� \b^h\bc�� \�dh\bc� lZ� klZl_\bc� kdeZ^
m]jmih\Zgv��^hke�^blb�hkh[eb\hkl��khp�Zevgh��lZ�j_ijh^mdlb\gh��ih\_^�gdb�
ijh\h^blb� a[�j� _dkdj_f_gl�\�� d�kldh\bo� j_rlhd� dZ`Zg�\� lhsh��Ijh\_^_ggy
lZdbo� ^hke�^`_gv� ihlj_[m}� \_ebdh�� h[_j_`ghkl�� � ^hk\�^m�� P_� h[mfh\e_gh
hkh[eb\bf�agZq_ggyf�koh\bs�^ey�dZ`Zg�\��yd�l\Zjbg��yd��g_�fZxlv�^hklZlgvh
_n_dlb\gbo�aZkh[�\�aZobklm�� �o� \jZaeb\�klx�i�^�qZk�^_ggh]h�\�^ihqbgdm�� ab�
fh\h��kieyqdb�� f�]jZp�c��dhehg�Zevg�klx�[Z]Zlvho�\b^�\�lZ�dhgk_j\Zlb\g�klx
sh^h�i_\gbo�koh\bs�lZ��o�mfh\��>ey�^_ydbo�\b^�\��\_q�jgbp���oZjZdl_jghx�}
i_j�h^bqgZ�af�gZ�koh\bs��Lhfm�\hgb�ihlj_[mxlv�d�evdho�gZ^�cgbo�lbfqZkh�
\bo�aZobkld�\�gZ�l_jblhj���ihf_rdZggy�>��@�

G_^hklZlgy�d�evd�klv�kijbyleb\bo�f�kpv�koh\m�qZklh�\bklmiZ}�e�f�lmx�
qbf�nZdlhjhf�m ihrbj_gg��pbo�\b^�\��Lhfm�g_ijbimklbfbf�} \�^eh\ex\Zggy
l\Zjbg��yd_�kmijh\h^`m}lvky�jmcgm\Zggyf�koh\bs�Z[h� �o�qZklbg��QZkl_�lmj�
[m\Zggy�dZ`Zg�\�m koh\bs��jmcgm}�m l\Zjbg�³mk\�^hfe_ggy´�ijh�aZobs_g�klv
� [_ai_qg�klv�aZobkldm��\bdebdZ}�m gbo�kbevgbc�klj_k� � fh`_�ijba\h^blb�^h
aZebr_ggy�koh\bsZ�l\ZjbgZfb� � kl�cdh]h�mgbdZggy�ch]h�m fZc[mlgvhfm� P_
i�^l\_j^`m}lvky�ZgZe�ahf�gZke�^d�\�d�evpx\Zgv�dZ`Zg�\�m abfh\bo�koh\bsZo
>��±������@��FZkh\_�d�evpx\Zggy�dZ`Zg�\�gZ�f�kpyo�abf�\_ev�\ jy^��aZjm[�`�
gbo�djZ�g�g_]Zlb\gh�\�^[behkv�gZ�klZg��ihimeyp�c��Ijb�[Z]ZlhjZah\hfm�lmj�
[m\Zgg��i�^�qZk�f�q_ggy�� i_j_\�jhd�ghf_j�\�^h�����l\Zjbg�ihdb^Zxlv�abfh\�
koh\bsZ� >��@�� L\Zjbgb� qmleb\�� gZ\�lv� ^h� g_lZdlbevgh]h� lmj[m\Zggy��I�key
\�^\�^m\Zggy�i�^a_f_eey�ex^bghx�Zdlb\g�klv�dZ`Zg�\�ebrZ}lvky�\bshx� \�^
[Zah\h]h�j�\gy�ijhly]hf��±��]h^bg�>���@�

Ihrmd�koh\bs� AgZggy�f�kpv�jhalZrm\Zggy�koh\bs�dZ`Zg�\�} \Z`eb�
\bf�\�^ijZ\gbf�fhf_glhf�^hke�^`_gv� Ihrmd� koh\bs� kbgZgljhigbo� � ki_�
e_h[�hglgbo� \b^�\� agZqghx� f�jhx� [Zam}lvky� gZ� hiblm\Zggyo� � i_j_^[ZqZ}
j_l_evgbc� h]ey^� mk�o�fh`eb\bo�f�kpv� koh\m�� j_}kljZp�x� khp�Zevgbo� a\md�\
l\Zjbg�m koh\bs��lZ�kihkl_j_`_ggy�\_q�jgvh]h�\bevhlm�dZ`Zg�\�Z[h��o�jZgdh�
\h]h�³jh�ggy´�[�ey�koh\bs��Ijh\_^_ggy�lZdbo�^hke�^`_gv�m e�kh\bo�fZkb\Zo
} kdeZ^g�rbf�� ihlj_[m}�agZggy�aZdhghf�jghkl_c�jhalZrm\Zggy�koh\bs��GZ�
fb�jhajh[e_gh�f_lh^�ihrmdm�koh\bs�dZ`Zg�\�aZ��o�khp�Zevgbfb�a\mdZfb�i�^
qZk�fZjrjmlgh]h�h[kl_`_ggy�e�km�
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Mki�rg_�aZklhkm\Zggy�pvh]h�f_lh^m�h[mfh\e_g_�ihi_j_^g�f�\bagZq_g�
gyf�i_jki_dlb\gbo�^ey�h]ey^m�e�kh\bo�l_jblhj�c�reyohf�ZgZe�am�\_ebdhfZk�
rlZ[gbo�dZjl��ieZg�\�e�khgZkZ^`_gv�� hiblm\Zggy�ijZp�\gbd�\�e�kh\h]h� ]hk�
ih^Zjkl\Z��LZdbfb�l_jblhj�yfb�}��i_jr�aZ�\k_��fZkb\b�^hklb]Zxqbo��klb]ebo
� i_j_kl�cgbo�gZkZ^`_gv��GZc[�evr�p�dZ\bfb�} \�ljh\Zevg��lZ�[mj_ehfg�� �̂�
eygdb��g_\_ebd��\bjm[db��]Zey\bgb��ijbmjhq_g��^h�]hj[bklh]h�j_ev}nm��kob�
e�\��Z lZdh`�kmk�^kl\h�emd��e�kh\bo�dmevlmj��dZjklh\bo�nhjf�j_ev}nm�� \h^h�
cf��GZ�hkgh\��ZgZe�am�dhfie_dkm�pbo�^Zgbo�aZdeZ^Z}lvky�j_dh]ghkpbjm\Zev�
gbc fZjrjml�^h\`bghx�^h���df��FZjrjml�ijhdeZ^Zxlv�\a^h\`�d\ZjlZevgbo
ijhk�d��kl_`hd��mae�kv��QZk�ijhoh^`_ggy�fZjrjmlm�²�\_q�jg��]h^bgb� �����±
�������dheb�khp�ZevgZ�Zdlb\g�klv�dZ`Zg�\�m koh\bsZo�ajhklZ}��<by\e_ggy�koh�
\bs� \�^[m\Z}lvky� aZ� j_}kljZp�}x� khp�Zevgbo� a\md�\� dZ`Zg�\� P_c�f_lh^�^h�
a\hey}�\by\eylb�koh\bsZ�� ijb�ihlj_[��²�lh]h�` \_qhjZ�²�ijh\h^blb�ih[eb�
am�gbo�eh\b�dZ`Zg�\�>���@�

<bemq_ggy�dZ`Zg�\�a��koh\bs�ih\¶yaZg_�a kbevgbf�lmj[m\Zggyf� l\Z�
jbg� � fh`_� aZklhkh\m\Zlbkv� ebr_� \ jZa��g_fh`eb\hkl�� \bdhjbklZggy� �grbo
aZkh[�\�eh\m�lZ�ijh\h^blbkv�a \_ebdhx�h[_j_`g�klx��Hkh[eb\h�g_[Z`Zgbf�}
aZklhkm\Zggy� ijyfh]h� \bemq_ggy� i�^� qZk� ^hke�^`_gv� m]jmih\Zgv� j�^d�kgbo
\b^�\�dZ`Zg�\��<bemq_ggy�ijh\h^blvky�reyohf�ag�fZggy�dZ`Zg�\�a ih\_johgv
koh\bs� Z[h� \b]gZggyf� �o� a \Z`dh^hklmigbo�s�ebg�� lj�sbg� lZ�g�r� koh\bs�
Ag�fZxqb� dZ`ZgZ� a \_jlbdZevgh�� Z[h� ihobeh�� ih\_jog��� lj_[Z� gZfZ]Zlbky�
i_jr�aZ�\k_��^_sh�i�^\Z`blb�iZevp_f� � ljhob�ijbi�^gylb�aZ^g��d�gp�\db�dZ�
`ZgZ��Z \`_�ihl�f�\�^^�eylb�ch]h�\�^�ih\_jog���LZdbc�jmo�kijbylbf_�e_]dhfm
\�^q_ie_ggx�d�]l�\�dZ`ZgZ�\�^�ih\_jog��koh\bsZ�

AgZqgh�kdeZ^g�rbf�} \bemq_ggy�dZ`Zg�\�a ]eb[hdbo�s�ebg��g�r�lZ�g_\_�
ebdbo�^mi_e��KihqZldm� lj_[Z�ih�fh`eb\hkl�� lhqg�r_� \bagZqblb� d�evd�klv� �
jhalZrm\Zggy�dZ`Zg�\�m f�djhkoh\bs��aZ�^hihfh]hx�fZe_gvdh]h�dbr_gvdh�
\h]h�e�olZjbdZ�lZ�^a_jdZevpy��Ihl�f�fh`gZ�kijh[m\Zlb�h[_j_`gh�i�^rlh\o�
gmlb� �o�^h� \boh^m�rfZldhf�f¶ydh]h�^jhlm� a �aheyp�}x�� \b]gmlbf�ih�nhjf�
ihjh`gbgb� � i_j_ohiblb�dZ`Zg�\��sh�\l�dZxlv��jmdhx� Z[h� kZqdhf��=hkljbc
d�gqbd�^jhlbgb�lj_[Z�ihi_j_^gvh�aZ]gmlb�Z[h�koh\Zlb�\ �aheyp�x��>ey�\bem�
q_ggy�dZ`Zg�\�a g_]eb[hdbo�s�ebg��g�r�lZ�^mi_e��gh^��\bdhjbklh\mxlv�lZdh`
kihk�[�\bdmjx\Zggy�^bfhf�Z[h�aZiZohf�Zf�Zdm��>bf�lZ�aZiZo�Zf�Zdm�gZ^h\]h
aZebrZxlvky� m aZfdg_g�c�ihjh`gbg��koh\bsZ� � jh[eylv�ch]h� lbfqZkh\h�g_�
ijb^Zlgbf�^ey�f_rdZggy�lml�l\Zjbg�



��

P_c�kihk�[�} rd�^eb\bf�^ey�l\Zjbg�� fh`_�aZklhkh\m\Zlbky�ebr_�m \b�
gyldh\bo�\biZ^dZo��<Zlgbc�lZfihg�gZ^�cgh�aZdj�iex}lvky�gZ�d�gqbdm�f¶ydh�
^jhlbgb�� afhqm}lvky� jhaqbghf� Zf�Zdm� � \\h^blvky� m f�djhkoh\bs_�� Lj_[Z
ke�^dm\Zlb�sh[� \�g�g_� aZdjb\Z\�ih\g�klx� hl\�j�� aZebrZxqb� dZ`ZgZf�reyo
^ey�\l_q���Hkh[eb\h�ke�^�mgbdZlb� dhglZdlm� afhq_gh]h� Zf�Zdhf� lZfihgZ� Z[h
^`_j_eZ�^bfm�a ih\_jogyfb�l�eZ�lZ�kebah\h�� h[hehgdb� dZ`Zg�\��L\Zjbg��sh
\l�dZxlv�a��koh\bsZ��i_j_ohiexxlv�jmdhx�Z[h�kZqdhf�

FZg�imeyp���a dZ`Zghf�i�^�qZk�ch]h�h]ey^m��H]ey^�l\Zjbgb�lZ�agylly
g_h[o�^gbo�ijhf�j�\�lj_[Z�ijh\h^blb�a fZdkbfZevghx�hoZcg�klx� � r\b^d�k�
lx��DZ`ZgZ� lj_[Z� i_j_ohiblb� ijZ\hx� �Z[h� e�\hx�� jmdhx� m jmdZ\bqp�� lZd�
sh[�^hehgy� hohiex\ZeZ�ch]h� kibgm�� Z \_ebdbc�iZe_pv� jhalZrh\m\Z\ky� i�^
gb`gvhx�s_e_ihx� dZ`ZgZ� � ijbljbfm\Z\� ����ihi_j_^`mxqb�ijhy\b� Z]j_k���
Ijb�pvhfm�^jm]bc�� lj_l�c�iZevp��fh`mlv�ijbljbfm\Zlb�\_jogx�qZklbgm�i_�
j_^ie�qqy��Z ��� ��c ²�ie_q_�� d�gqbd�djbeZ�

M lZdhfm�iheh`_gg��fh`gZ�r\b^dh�i_j_\�jblb�\b^h\��hagZdb��klZlv�dZ�
`ZgZ��\bf�jylb�^h\`bgm�i_j_^ie�qqy� lZ�ijh\_klb�f�q_ggy��LZd_�iheh`_ggy
^ha\hey}�h]eygmlb�\gmlj�rg�c�djZc�djbeh\h��i_j_lbgdb�^ey�\by\e_ggy�fh`�
eb\bo� ihrdh^`_gv� lZ� _dlhiZjZabl�\��IhdeZ\rb� l\Zjbgm� ^hgbam� q_j_\hf� �
ijbljbfmxqb�\_ebdbf�iZevp_f� ���ihlbebpx��fh`gZ�h]eygmlb�lZdh`�kibggm
qZklbgm�l�eZ��I�key�h]ey^m�l\Zjbgm�lj_[Z�h[_j_`gh�ih\_jgmlb�gZ�f�kp_�� ijh�
kl_`blb�aZ����ih\_^�gdhx��sh[�ihi_j_^blb�iZ^�ggy�dZ`ZgZ�

MevljZa\mdh\_� _̂l_dlhjg_�h[kl_`_ggy�} gh\bf�_n_dlb\gbf�f_lh^hf
[Z]Zlvho�gZijyfd�\�_dheh]�qgbo�^hke�^`_gv��ydbc�^ha\hey}�r\b^dh�hljbfZlb
�gnhjfZp�x� ijh� ihrbj_ggy� dZ`Zg�\� lZ� \bdhjbklZggy� gbfb� eZg^rZnlgbo
j_kmjk�\��F_lh^�[Zam}lvky�gZ� �gl_jij_lZp���hkh[eb\hkl_c�ih\_^�gdb� dZ`Zg�\
[�ey�koh\bs��gZ�f�kpyo�ihex\Zggy�lZ�gZ�reyoZo�^h[h\bo�f�]jZp�c�>��@��Ijh�
\_^_ggy� ^_l_dlhjgbo� ^hke�^`_gv� ihlj_[m}� gZ\bqhd� m jhai�agZ\Zgg�� j�agbo
\b^�\��Z lZdh`�\f�ggy�\�^j�agylb�ih\_^�gdh\��hkh[eb\hkl��� oZjZdl_j�kb]gZe�\
l\Zjbg�i�^�qZk�ihex\Zggy�lZ�a\bqZcgbo�ihevhl�\�

Ihevkvdbfb�dhe_]Zfb�\ijh\Z^`_gZ�f_lh^bdZ�aZdeZ^Zggy�ljZgk_dl�� jh�
[hlb�gZ�gbo�>���@��H[e�dh\bc�fZjrjml�a\bqZcgh�fZ}�^h\`bgm����±����df� � }
aZfdgmlbf��QZk�ijh\_^_ggy�h[e�dm�gZ�ljZgk_dl��²�ijhly]hf�����]h^bg�i�key
aZoh^m�khgpy��H[e�db�gZ�ljZgk_dlZo�ih\lhjxxlv�^\�q��gZ�f�kypv��\�^�ljZ\gy
^h�\_j_kgy��H[jh[dm�hljbfZgbo�^Zgbo�ihe_]rblv�\bdhjbklZggy�[eZgd�\�^ey
ijh\_^_ggy�^_l_dlhjgbo�h[e�d�\��jbk�������
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>hke�̂ gbd��������������������������������GZa\Z�ljZgk_dlb�������������«««««««««�«««�
>ZlZ�����������������������W�&��������������<�l_j���������������������������OfZjg�klv�������«««««««��
QZk�ihqZldm�����������������������������QZk�aZd�gq_ggy�����������Lbi�^_l_dlhjZ�������««««««
Hibk�ljZgk_dlb� ««««««««««««««««««««««««««««
Hibk�k_j_^h\bsZ� «««««««««««««««««««««««««««��
GZ�a\hjhl��± ko_fZ�ljZgk_dlb�a aZagZq_ggyf�ijhevhl�\�dZ`Zg�\�� j_amevlZlb�h[e�dm

Jbk�������;eZgd�^_l_dlhjgbo�h[e�d�\�dZ`Zg�\�gZ�ljZgk_dlZo��aZ��>���@��

AZkh[b�eh\m�dZ`Zg�\
Hkgh\g��aZkh[b�eh\m�ih^�eyxlvky�gZ�Zdlb\g���yd��i_j_^[ZqZxlv�Zdlb\gm

mqZklv�^hke�^gbdZ�m ijhp_k��eh\m��� iZkb\g���yd��ihlj_[mxlv�ebr_�dhgljhex��
\qZkgh]h�\bcfZggy�l\Zjbg��a�iZklhd��LZdbc�ih^�e�} mfh\gbf��hkd�evdb�^_yd��a
aZkh[�\��iZ\mlbggZ�k�ldZ��kZqhd��fh`mlv�\bdhjbklh\m\Zlbkv�yd�Zdlb\g���lZd��
yd� iZkb\g���Mg�\_jkZevgbfb� } aZkh[b� iZkb\gh]h� eh\m� �dbr_gvdh\Z� iZkldZ�
kljmggZ�iZkldZ��iZ\mlbggZ�k�ldZ���lhfm� �o� qZkl�r_� aZklhkh\mxlv� m ihevh\bo
^hke�^`_ggyo��>h� aZkh[�\� Zdlb\gh]h� eh\m�fh`gZ� \�^g_klb�fh[�evgm�iZkldm�
kZqhd�lZ�aZkh[b�^bklZgp�cgh]h�aZohie_ggy�dZ`Zg�\�

M k_j_^bg�� ;,;� kl�� ^hke�^gbdb� \bdhjbklh\m\Zeb� aZijhihgh\Zgbc� J�
FZde_g[mjp_\bf� � jha\bgmlbc�:��Dmayd�gbf�lZ�I��Fhjhah\bf� kihk�[�^h[m�
\Zggy�dZ`Zg�\�reyohf�a[b\Zggy��o� m ihevhl��[Zf[mdh\hx�`_j^bghx� >�����@�
AZklhkh\m\Zeb�lZdh`�a[b\Zggy�dZ`Zg�\�ihklj�eZfb�^j�[gh]h�rjhlm�gZ�f�kpyo
ihex\Zggy�lZ�ijb�\bevhl��a��koh\bs��\b]gZggy�l\Zjbg� a ^mi_e� a gZklmigbf
eh\hf�kZqdhf��abfh\��a[hjb�dZ`Zg�\�m i_q_jZo� >���@��A^h[mlbo�l\Zjbg�i�key
^hke�^`_ggy� \bdhjbklh\m\Zeb� ^ey� ihih\g_ggy� dhe_dp�c�� G_\�^ih\�^g�klv
lZdbo�kihkh[�\�eh\m�kmqZkgbf�my\e_ggyf�ijh�\jZaeb\�klv�dZ`Zg�\�amfh\beb
i_j_o�^�^h� ]mfZggbo�f_lh^�\�^hke�^`_gv�� Ke�^� iZf¶ylZlb��sh� ^_yd�� aZkh[b
eh\m�aZ[hjhg_g��>h^Zldhf�,9�;_jgkvdh��dhg\_gp���
Eh\b�dZ`Zg�\�m koh\bsZo�^mieh\h]h�lbim

Dbr_gvdh\Z�iZkldZ� �+RSSHU� 7UDS�� \bdhjbklh\m}lvky� ^ey� \�^eh\ex�
\Zggy�dZ`Zg�\�i�^�qZk� �o�\bevhlm�a��koh\bs�a g_\_ebdbfb�evhldh\bfb�hl\h�
jZfb� �^mi_e��]hjbs��s�ebg�kd_ev� � [m^�\_ev���< gZmdh\�c� e�l_jZlmj�� hibkZg�
j�ag��fh^bn�dZp���dbr_gvdh\bo�iZklhd� �jbk�������:±<���IZkldZ�kdeZ^Z}lvky�a
ijbcfZevgh]h�[mgd_jZ�� eh\bevgh]h�f�rdZ�



��

;mgd_j�fh`_�[mlb�p�e�kgbf�Z[h�jha[�jgbf�� kdeZ^Zlbky�a ^jhlygh��jZfb�
h[ly]gmlh��s�evghx�ldZgbghx��DjZ��jZfb�ih\bgg��s�evgh�ijbey]Zlb�^h�ih�
\_jog��a evhldhf��;mgd_j�iZkldb�fh`_�f�klblb�kljmggbc�_e_f_gl��jbk�������;�
>�*DLVOHU�HW�DO���������pbl��aZ�>���@���Ihehlgygbc�eh\bevgbc�f�rhd�ijb}^gmxlv
^h�gb`gvh��jZfb�[mgd_jZ��DjZs_�\bdhjbklh\m\Zlb�f�rhd��a�pmidh]h�ihe�_lb�
e_gm��sh� mg_fh`eb\blv�ih\_jg_ggy�dZ`Zg�\�a gvh]h� m koh\bs_� � ^ha\heblv
^hke�^gbdm� kihkl_j�]Zlb� aZ� i_j_f�s_ggyfb� mi�cfZgbo� l\Zjbg�� Gb`gx� qZ�
klbgm�f�rdZ�j_dhf_g^m}lvky�jh[blb�a lhgdh]h�^jhlygh]h�kblZ�Z[h�ih^h\`m�
\Zlb� �� i_j_o�^ghx�ihehlgyghx� qb�ihe�_lbe_gh\hx� ³ljm[hx´� �jbk�� ����� <��
>h^Z\Zggy�pvh]h�_e_f_glm�^ha\heblv�^�klZ\Zlb�dZ`Zg�\�a \bkhdh�jhalZrh\Z�
gh]h�koh\bsZ��g_�ag�fZxqb�iZkldm�>���@�

Jbk�������Lbib�lZ�kihkh[b�\klZgh\e_ggy�dbr_gvdh\bo�iZklhd��: ±�fh^bn�dZp�y�iZkldb
=j�n�gZ��*ULIILQ��������; ±�iZkldZ�a kljmggbf�_e_f_glhf��*DLVOHU���������< ±�fh^bn�dZ�
p�y�dbr_gvdh\h��iZkldb�>_\�kZ��'DYLV���������aZ��>���@��
Jbk�������ijZ\hjmq���JhalZrm\Zggy�I?L�iZkldb�gZ�^_j_\��
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GZfb� mki�rgh� \bdhjbklh\m}lvky�fh^bn�dZp�y� dbr_gvdh\h��iZkldb�� ah�
[jZ`_gZ�gZ�jbk�������2��aZklhkh\mxlv�^ey�eh\m�dZ`Zg�\�gZ�\bevhl��a ^mi_e��sh
fZxlv�fZe��evhldh\��hl\hjb��>ey��� \b]hlh\e_ggy�ihlj�[gZ�ieZklbdh\Z� �I?L�
ieyrdZ�f�kld�klx����±��e � ihehlgygbc�qb�ihe�_lbe_gh\bc�f�rhd��I�key�aj��
aZggy� ]hjeh\h]h� dhgmkm� � ^_gpy� ieyrdb� ebrZ}lvky� pbe�g^j��sh� [m^_� ijb�
cfZevgbf�[mgd_jhf��Ki_j_^m�ch]h�jh[eylv�^\Z�i�\dheh\��\bj�ab� �agbam�]eb�
[rbc��jbk�� ������ yd�� aZ[_ai_qZlv�s�evg_�ijbey]Zggy�iZkldb�^h� klh\[mjZ� � ��
gZ^�cgm�hihjm�aZ\^ydb�jhalZrm\Zggx�i�^�dmlhf�^hgbam��LZd_�iheh`_ggy�iZ�
kldb�aZih[�]Z}�\l_q��i�cfZgbo�dZ`Zg�\��Dj�ie_ggy�iZkldb�^h�klh\[mjZ�^_j_\Z
aZ[_ai_qm}�]mfh\Z�klj�qdZ��sh�ijhkh\m}lvky�m ijhj�ab�[�ey�i_j_^gvh]h�djZx
[mgd_jZ��Eh\bevgbc�f�rhd�ijb}^gmxlv�kdhlq_f�qb�ijb\¶yamxlv�^h�aZ^gvh]h
djZx�[mgd_jZ��I_j_\Z]Zfb�I?L�iZkldb�} r\b^d�klv� ���fhglm\Zggy� � fh`eb�
\�klv�kl_`_ggy�aZ�\i�cfZgbfb�dZ`ZgZfb�

G_j�^dh�[m\Z}�\Z`dh�^�klZlbkv�^h�evhldh\h]h�hl\hjm�koh\bsZ�� gZ^�cgh
aZdj�iblb�iZkldm��Py�ijhp_^mjZ�\bdebdZ}�lmj[m\Zggy�dZ`Zg�\� � aZljbfdm� �o
\bevhlm��L\Zjbgb�fh`mlv�\be_l�lb�q_j_a��grbc�o�^gbd��Lhfm�i_j_^�ihqZldhf
eh\�\�mk��evhldh\��hl\hjb�lj_[Z�aZdjblb�Z[h�` aZklhkh\m\Zlb�^h^Zldh\��aZkh[b
eh\m�� AZ�gZy\ghkl�� d�evdho� o�^gbd�\�fh`gZ� dhf[�gm\Zlb� eh\b� dbr_gvdh\hx
iZkldhx�a kZqdhf�lZ�iZ\mlbgdhx��hkd�evdb�a\mdb� \i�cfZgbo� l\Zjbg�fh`mlv
ijb\Z[ex\Zlb��grbo�dZ`Zg�\��<klZgh\e_ggy�iZklhd�gZ�evhldb�[m\Z}�mkdeZ^�
g_gbf� q_j_a� h[jhklZggy� klh\[mjZ�gZjhklZfb� � ljmlh\bdZfb�� 1gh^�� jh[hlZ� a
dbr_gvdh\bfb� iZkldZfb� g_fh`eb\Z� [_a� \bdhjbklZggy� ^jZ[bg� qb� ³d�]l�\´�
Hibkb�dhgkljmdp�c�^hihf�`gbo�aZkh[�\�ih^Zgh�gb`q_�

Rbib� _̂j_\heZab� Dhgkljmdp�y� ajmqgbo� � e_]dbo� rbi�\�^_j_\heZa�\
�³d�]l�\´��aZijhihgh\ZgZ�^ey�hjg�lheh]�qgbo�^hke�^`_gv�<��1\Zgh\kvdbf�>��@�
<hgb�kdeZ^Zxlvky�a f_lZe_\bo�kfm]��g_�j`Z\�xqZ�klZev�Z[h�lblZg��rbjbghx
���ff � lh\sbghx���ff��yd��\b]bgZxlv�aZ�nhjfhx�gh]b��jbk������:���M \_jo�
g�c� qZklbg�� kfm]� ijhj�amxlv� s�ebgb� qb� ijb\Zjxxlv� \mrdZ� ^ey� j_f�gp�\�
³D�]l�´� dj�ieylv�^h�gh]b� dZijhgh\bfb� j_f_gyfb� �a�kZfhaZly`gbfb� f_lZe_�
\bfb�ijy`dZfb� �jbk������;���>ey�dj�ie_ggy�´d�]l�\´�gZ� ]hf�edZo� \bdhjbklh�
\mxlv�ijhdeZ^db�a i�ghihe�mj_lZgm�qb�\hcehdm��>h�gb`gvh��\gmlj�rgvh��ih�
\_jog��dh`gh��a��kfm]�ijb\Zjxxlv�kijyfh\Zgbc�^hgbam�f_lZe_\bc�rbi��;_a�
i_qgZ� jh[hlZ� a ³d�]lyfb´� fh`eb\Z� ebr_� a \bdhjbklZggyf� ihykm� [_ai_db�
ydbf�fh`_�[mlb�a\bqZcgbc�fhgl_jkvdbc�ihyk��P�dZ\Z�fh^_ev�lZdh]h�ihykZ�²
ki�jZev�[_ai_db�²�aZijhihgh\ZgZ�<��1\Zgh\kvdbf�>��@�
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Jbk�������Rbib�^_j_\heZab��: ²�nhjfZ�lZ�jhaf�jb� �\ ff���; ²�ko_fZ�dj�ie_ggy�rb�
i�\�^_j_\heZa�\�^h�gh]b��aZ��>��@��

Ki�jZev�[_ai_db�kljZom}�ex^bgm�gZ�\biZ^hd�ajb\m�a ^_j_\Z��>ey��� \b�
]hlh\e_ggy�\bdhjbklh\mxlv�f_lZe_\m�kfm]m�a ijm`bggh��ebklh\h��klZe�� �^h�
\`bgI ����f��rbjbgZ���±���ff��lh\sbgZ����±��ff���Kfm]m�h^gbf�[hdhf�ijb�
\Zjxxlv�^h�lblZgh\h��ieZklbgb������o ���o ��ff���^h�g_��` dj�ieylv�^\��jmqdb
� iZab�a ]\bglZfb�^ey�aZlbkdZggy�kfm]b� �jbk��������>h�\gmlj�rgvh��ih\_jog�
kfm]b�ijb\Zjxxlv�rbib��LZdm�kfm]m��i�key�hohie_ggy�g_x�klh\[mjm��ijhkh�
\mxlv�m iZab�gZ�ieZklbg��� aZdj�iexxlv�]\bglZfb�

Jbk�������Ki�jZev
[_ai_db��aZ��1\Zgh\kv�
dbf�>��@��
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>jZ[bgZ�} [_ai_qgbf�aZkh[hf�^ey�\klZgh\e_ggy�iZklhd� � ^hke�^`_ggy
koh\bs��Ijhl_� kdeZ^g�klv� ljZgkihjlm\Zggy� h[f_`m}� �� ^h\`bgm�� KdeZ^Zgm
^jZ[bgm�dhgkljmdp���<�� 1\Zgh\kvdh]h� >��@�\b]hlh\eyxlv�a dZijhgh\h��fhlma�
db� Ko�^p��\b]hlh\eyxlv�a \�^j�ad�\�^xjZe_\h��ljm[db�qb�ieZklbgb�^h\`bghx
���kf�lZ�djhdhf����kf��Ih�djZyo�ko�^p�\�k\_j^eylv�hl\hjb��\ yd��ijhimkdZxlv
fhlmadm�� aZ\¶yamxlv��� i�^�dh`ghx�koh^bgdhx�\maehf��>h�\_jogvh��qZklbgb
fhlmadb�dj�ieylv�lblZgh\bc�]Zqhd��ydbf�^jZ[bgZ�q�iey}lvky�^h�]�ehd��>h�]Zq�
dZ�dj�ieylv�`bedm�a ly]Zjp_f��ydm�i_j_db^Zxlv� �qb� aZklj�exxlv� jh]Zldhx�
q_j_a�]�edm�� i�^ly]mxlv�^h�gZ^�cgh]h�aZq_ie_ggy�]ZqdZ��>ey�ljb\Zebo�jh[�l
gZ�klh\[mj��^_j_\Z�ajmqghx�} dhjhldZ�^jZ[bgdZ�fh^_e��I��;mlh\kvdh]h� >��@�
<hgZ�fhglm}lvky�a e_]dbo�ljm[hd�� ^xjZe_\h]h�dmlbdZ��Gb`gy�koh^bgdZ�^jZ�
[bgb�fZ}�a \gmlj�rgvh]h�[hdm�F�ih^�[gbc�\bklmi�^ey�hihjb�gZ�klh\[mj�^_�
j_\Z��M \_jog�c�qZklbg��^jZ[bgb�dj�ieylv�i_lex��^h�ydh��ijb\¶yamxlv�f�pgbc
rgmj�a ly]Zjp_f��Rgmj�i_j_db^Zxlv�q_j_a�]�edm��i�^ly]Zxlv� � n�dkmxlv�^ey
aZdj�ie_ggy�^jZ[bgb�

>bklZgp�cgbc� aZo\Zl��Fh^_e�� �gkljmf_gl�\� �dhjgpZg]�\�� ^ey� ^bklZg�
p�cgh]h�aZo\Zlm�dZ`Zg�\��>AD��aZijhihgh\Zg��I��Klj}edh\bf�lZ�J��RZcfZj�
^Zgh\bf�>��@��jbk�������lZ�<��Kgblvdh�>��@��jbk��������1gkljmf_glb�>AD�aZklh�
kh\mxlv�^ey�^h[m\Zggy�dZ`Zg�\� �a� \Z`dh^hklmigbo�s�ebg�� Z lZdh`�^ey� ag��
fZggy�abfmxqbo�l\Zjbg�a��kde_i�gv�i�^a_f_ev��AZklhkm\Zggy�dhjgpZg]�\�>AD
} ljZ\fhg_[_ai_qgbf�^ey�dZ`Zg�\� � \bdebdZ}�m gbo�kbevgbc�klj_k��P_�qZklh
ijba\h^blv�^h� aZebr_ggy� l\ZjbgZfb� koh\bsZ��Lhfm�p�� �gkljmf_glb�fh`gZ
aZklhkh\m\Zlb�ebr_�aZ�\bgyldh\bo�h[klZ\bg�

< h[ho�fh^_eyo�>AD�hkgh\hx�dhgkljmdp��� �dhjimkhf��} \�^j�ahd�klZe_�
\h]h�^jhlm�� �±��ff ^h\�evgh��^h\`bgb��[ebavdh���f���AZ^gy�qZklbgZ�dhjim�
km�\ m^hkdhgZe_g�c�fh^_e��>AD�Kgblvdh�aZ]bgZ}lvky�m nhjf��jmqdb��Z gZ�i_�
j_^g�c�jh[eylvky�gZk�qdb�^ey�dj�ie_ggy�aZlbkdm\ZqZ��^b\��jbk��������< aZlbk�
dm\ZqZ�ihkeZ[exxlv�ijm`bgm�� ljhob� \�^]bgZxlv� \_jogx� ³s_e_im´� � aZlmi�
exxlv�am[p�� AZlbkdm\Zq�\\Z`Z}lvky�\�^j_]mevh\Zgbf��ydsh� \�g�mljbfm}�iZ�
i�j��g_�aZebrZxqb�ih^jyibg��1gkljmf_glhf�d_jmxlv�aZ�^hihfh]hx�klZe_\h]h
ljhkbdZ�� ydbc� dj�ieylv�^h� dhjhlrh]h�ie_qZ� aZlbkdm\ZqZ� �ihi_j_^gvh� \�^�]�
gmlh]h�\]hjm���ijhimkdZxlv�q_j_a�f�pgm�]mfh\m�qb�f_lZe_\m�³khjhqdm´�� ydbc
aZd�gqm}lvky�[�ey�^_j`ZdZ�i_le_x��>ey�i�^k\�qm\Zggy�f�kpy�aZohie_ggy�l\Z�
jbg�p_c��gkljmf_gl�fh`gZ�h[eZ^gZlb�f�djheZfihx��ijh\h^dhx� � dhgl_cg_�
jhf�^ey�_e_f_gl�\�`b\e_ggy�\ ^_j`Zdm�ijbeZ^m�



��

Jbk�������e�\hjmq���<^hkdhgZe_gZ�fh^_ev�^bklZgp�cgh]h�aZo\Zlm��aZ�Kgblvdh�>��@�
Jbk�������;m^h\Z�dhjgpZg]Z�>AD�;mlh\kvdh]h��: ±�aZlbkdm\Zq�jha�fdg_gbc��; ±�iheh�
`_ggy�jmdb�gZ�jmqdZo�dhjgpZg]Z��< ±�aZlbkdm\Zq�a�fdg_gbc����±�dhjimk����±�ijm`bgZ�
��±�ljhkbd����±�³\mrdZ �́^ey�ljhkbdZ����±�\_jogy�jmqdZ����±�gb`gy�jmqdZ��aZ�>��@��

Fh^_ev� dhjgpZg]m� ;mlh\kvdh]h� �jbk�� ����� \�^agZqZ}lvky� m^hkdhgZe_g�
gyf�d_jm\Zggy�ch]h�aZlbkdm\Zq_f��sh�gZ^Z}�pvhfm� �gkljmf_glm�i_j_\Z]�i_�
j_^�hibkZghx�\bs_�dhgkljmdp�}x��Ijhl_��\hgZ�g_�j_dhf_g^m}lvky�^ey�rbjh�
dh]h�\bdhjbklZggy�� fh`_�[mlb�aZf�g_gZ�[_ai_qg�rbfb�aZkh[Zfb�eh\m�
Eh\b�klZp�hgZjghx�iZkldhx�©ZjnZª

KljmggZ��Zjnhih^�[gZ��iZkldZ��+DUS�7UDS��} aZkh[hf�iZkb\gh]h�eh\m
� kem`blv�^ey�\�^eh\ex\Zggy�dZ`Zg�\�i�^�qZk�\bevhlm�a��koh\bsZ��qb�gZ�rey�
oZo� ijhevhl�\� lZ� gZ� f�kpyo� ihex\Zggy�� <i_jr_� dhgkljmdp�y� h^ghjZfdh\h�
kljmggh��iZkldb�hibkZgZ�>��DhgklZglZcghf���������I�ag�r_�\hgZ�[meZ� \^hk�
dhgZe_gZ�0��LZlehf��������^jm]hx�jZfdhx�lZ�j_]mevh\Zgbf�gZly]hf�gblhd�
sh�^Zeh�afh]m�eh\blb�dZ`Zg�\�a [�evr�fZg_\j_gbf�ihevhlhf�>���@��L\Zjbgb
aZljbfmxlvky�f�`�^\hfZ�jZfdZfb�� ihljZieyxlv�\ f�rhd�



��

LZdZ�iZkldZ�kdeZ^Z}lvky�a ^\ho�ijyfhdmlgbo�jZfhd��u����f��yd��\b]hlh\�
e_g��a Zexf�g�}\bo�ljm[hd�� jhalZrh\Zg��h^gZ�gZ\ijhlb�^jm]h��gZ�\�^klZg���±
���kf��>h�\_jog�o�� gb`g�o�klhj�g�jZfhd�dj�ieylvky�ijm`bgb�Z[h�gZly`g��ieZ�
gdb��f�`�ydbfb�\_jlbdZevgbfb�jy^Zfb�gZly]mxlvky�\�^j�adb�g_cehgh\h��`b�
edb�Z[h�klZe_\h��kljmgb��<�^klZgv�f�`�kmk�^g�fb�`bedZfb�²�����kf��D�gqbdb
`behd� �kljmg��fh`mlv�aZdj�iex\Zlbky�\ hl\hjZo��yd��ijhk\_j^e_g�� m gZly`�
gbo�ieZgdZo��Z[h�a¶}^gm\Zlbkv�a ieZgdZfb�aZ�^hihfh]hx�fZe_gvdbo�jb[heh\�
gbo�dZjZ[�g�\��F�`�gb`g�fb�klhjhgZfb�jZfhd�dj�iblvky�ihehlgygbc�f�rhd��\
ydbc�ihljZieyxlv�i_j_ohie_g��iZkldhx�dZ`Zgb��F�rhd�fh`_�[mlb�^hih\g_�
gbc \�^db^gbfb�ieZklfZkh\bfb�klmedZfb��^ey�aZih[�]Zggy�\l_q��dZ`Zg�\� Z[h
fZlb�h[[bl��ihe�_lbe_ghf�\gmlj�rg��ih\_jog��kl�ghd��M ^gbs��f�rdZ�jh[eylv
hl\hjb�^ey�klhdm�\h^b� m qZk�^hsm��IZkldm�\klZgh\exxlv�gZ� � l_e_kdhi�qg�
hihjb�Z[h�i�^\�rmxlv�gZ�jhaly`dZo�

Jhajh[e_gh� lZdh`� fh^_ev� ihjlZlb\gh�� kljmggh�� iZkldb� >�7LGHPDQQ�
:RRGVLGH��������pbl��aZ��>���@���ydZ�a[bjZ}lvky�m g_\_ebdbc�iZdmghd��� ���kf�
^h\`bghx�^h���f � \Z]hx�^h���d]��� jha]hjlZ}lvky�aZ����o\��=Zk�� IhklZ\Z�>���@
aZijhihgm\Zeb�dhfiZdlgm�fh^_ev�^\hjZfdh\h��kljmggh��iZkldb��jbk��������ydZ
fh`_�r\b^dh�\klZgh\ex\Zlbkv�m \Z`dh^hklmigbo�f�kpyo�� 2��jhaf�jb����u���
kf��Z \Z]Z�²�����d]��IeZgdb�jZf�jh[eylv�a � \�^j�ad�\�Zexf�g�}\h]h�dmlgbdh�
\h]h�ijhn�ex� ����u���u����kf���yd��dj�ieylvky���fZ�djhgrl_cgZfb� ��u�u���
kf��^h�\_jog�o�� gb`g�o�d�gp�\�^\ho�\_jlbdZevgbo�hihj�ijyfhdmlgh]h�ijhn��
ex���u���u����kf���jbk������:��

GZ�\�^klZg�����kf�\�^�gb`g�o�d�gp�\�hihj�gZ�gbo� dj�ieylv�^\Z� \�^j�adb
Zexf�g�}\h]h�dmlgbdh\h]h�ijhn�ex�����u���u���kf��²�ieZgdb�^ey�dj�ie_ggy
eh\bevgh]h�f�rdZ��jbk������;���GZ�ieZgdZo�jZf�k\_j^eylv�hl\hjb� �� ����ff�
gZ�\�^klZg������kf�h^bg�\�^�h^gh]h��ijbqhfm�gZ�i_j_^g�c�jZf��i_jrbc�hl\�j
jh[blvky�gZ�\�^klZg����kf�\�^�djZx�ieZgdb��Z gZ�aZ^g�c�²�gZ�\�^klZg������kf��<
hl\hjZo�aZdj�iexxlvky�i_le��a \�^j�ad�\�jb[Zevkvdh��]mfdb�^h\`bghx�a��kf�
^h�ydbo�dj�ieylv�rfZldb�g_cehgh\h��`bedb��� �����ff�� �jbk������<���>_gp_
eh\bevgh]h�f�rdZ�\b]hlh\eyxlv�a [Z\h\gygh��ldZgbgb� ���u����kf���Z kl�gdb
���u������ [�qg��qZklbgb��m nhjf��i�\dheZ�� ���kf��²�a pmidh]h�ihe�_lbe_gm�
DjZ��kl�ghd�f�rdZ�arb\Zxlv�lZd��sh[�fh`gZ�[meh�ijhly]lb�fhlmadm� � aZdj��
iblb�f�rhd�gZ�]hjbahglZevgbo�ieZgdZo��:\lhjb�\�^f�qZxlv�[�evrm�_n_dlb\�
g�klv�kljmggh��iZkldb�ihj�\gygh�a iZ\mlbgghx�k�ldhx��kihd�cg�rm�ih\_^�gdm
� f_grm�Z]j_kb\g�klv�ki�cfZgbo�dZ`Zg�\�>���@�
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Jbk�������KljmggZ�iZkldZ��aZ��>���@�
Hdj_fh�ihdZaZgh�ko_fb�dj�ie_ggy�
:²�ieZghd�jZf�^h�hihjb�
; ²�ieZgdb�eh\bevgh]h�f�rdZ�^h�hihjb�
< ²�`behd�^h�jZfb�

Jbk�� ������Kihkh[b�jhalZrm\Zggy�^\hjZfdh\bo� kljmggbo�iZklhd�� m dZgvchg�� �:��� gZ
e�kh\�c�^hjha���;���i�̂ �^Zohf� �<���gZ�\oh^��i_q_jb� �=���gZ�f�edh\h^^��\ dhfie_dk��a iZ�
\mlbggbfb�k�ldZfb��>���[�ey�]j_[_gy�^Zom��/���aZ��>���@��



��

JhalZrm\Zggy�iZklhd��Kljmgg��iZkldb�\klZgh\exxlvky�\ f�kpyo�\bkh�
dh��ihe�lgh��Zdlb\ghkl��dZ`Zg�\�²�gZ�ijhe�lgbo�reyoZo��ihgZ^� kljmfdZfb�
f�`�^_j_\Zfb��i�^� kl�gZfb� kd_ev��gZ^� \h^gbfb�ih\_jogyfb� lZ� m ^hklmigbo
koh\bsZo� �jbk�������:±/���Ijb� \klZgh\e_gg��iZklhd� lj_[Z� \bdhjbklh\m\Zlb
_e_f_glb�eZg^rZnlm�� gZ\dhebrg��h[¶}dlb�gZ�f�kp_\hkl���yd��nhjfmxlv�ijh�
e�lg��reyob��kl�gb�dZgvchg�\��gZ\bke��]�edb�^_j_\��

IZkldb�fh`mlv�[mlb� jhalZrh\Zg�� gZ� jhaly`dZo� gZ^� \h^gbf� ie_khf� \
dhfie_dl��a iZ\mlbggbfb�k�ldZfb��jbk�������>���?n_dlb\gbf�} =�ih^�[g_�jha�
lZrm\Zggy�^\ho�iZklhd�[�ey�g_\_ebdbo�evhldh\bo�hl\hj�\��Hibkm}lvky�lZdh`
jhaf�s_ggy�iZklhd�i_j_^�\�^djblbfb�^\_jbfZ�kZjZx��gZ�]hjbsZo��[�ey�\boh�
^�\�i_q_j��JhalZrm\Zggy�iZkldb�i�^�\_jog�f�[jmkhf�ijhklhjbo�]hjbs�²�qb
g_�}^bgbc�kihk�[�eh\m�lml�dZ`Zg�\�i�^�qZk�ih\_jg_ggy� �o�m koh\bs_��IZkldb
fh`mlv�[mlb�jhaf�s_g��ihaZ�]hjbs_f��[�ey�]j_[_gy�^Zom�� s�ebg�\bevhlm�dZ�
`Zg�\��jbk�������/��

GZc\Z`eb\�rbfb�mfh\Zfb� mki�rgbo�eh\�\� kljmggbfb�iZkldZfb� } \^Z�
ebc�\b[�j�f�kpy�jhalZrm\Zggy�iZkldb�lZ�gZly]�gblhd��GZly]�`bedb� j_]mex�
xlv� aZ� ^hihfh]hx� [ZjZrdh\h�� ]Zcdb� gZ� gZj�agbo� [jmkZo�� yd�� i�^ljbfmxlv
\_jog��gZly`g��ieZgdb��GZly]�`behd�ih\bg_g�[mlb�ijhihjp�cgbf�r\b^dhkl�
ihevhlm�dZ`ZgZ��Ydsh�dZ`Zgb�³\�^[b\Zxlvky´�ijb�m^Zj��h[�k�ldm��gZly]�\Zjlh
ihkeZ[blb� �7XWWOH�� ������ pbl�� aZ� >���@���I_j_\Z]Zfb�pvh]h� f_lh^m� } fh`eb�
\�klv� mki�rgh�� jh[hlb� h^jZam� a d�evdhfZ� iZkldZfb�� �o� Z\lhghfg�klv�� OhqZ
ijhp_k�eh\m�g_�\bfZ]Z}�ijbkmlghkl��eh\py��ke�^�iZf¶ylZlb��sh� mi�cfZg��dZ�
`Zgb�fh`mlv�[mlb�ihjZg_g��ob`ZdZfb�Z[h�h^bg�h^gbf�

Eh\b�klZp�hgZjghx�iZkldhx�©iZ\mlbgdZª
IZ\mlbggZ�k�ldZ� �0LVW�1HW��} mg�\_jkZevgbf� aZkh[hf� eh\m� dZ`Zg�\� m

ihevhl�� � \bdhjbklh\m}lvky�gZcqZkl�r_� I_j_\Z]b�k�lhd�ihey]Zxlv� m �o� dhf�
iZdlghkl���e_]dhkl���ihjlZlb\ghkl��� fh`eb\hkl��r\b^dh]h�jha]hjlZggy�\ ih�
evh\bo�mfh\Zo�>���@��1kgm}�^\Z�lbib�g_cehgh\bo�iZ\mlbggbo�k�lhd��fhghgbl�
dh\��� ie_l_g��>���@��Fhghgbldh\��k�ldb�f�pg�r��� ^h\]h\�qg���Ze_�a gbo�kdeZ^�
gh� \biemlm\Zlb� l\Zjbg�� DjZsbfb� ^ey� ihevh\bo� o�jhil_jheh]�qgbo� ^hke�^�
`_gv�\\Z`Zxlvky�k�l��lbim���G���qb���G����G�²�GHQLHU�²�h^bgbpy�\Z]b�fhldZ
g_cehgh\h��gbldb��ydZ�oZjZdl_jbam}��� lh\sbgm�������f `bedb�\Z`Zlv����Z[h
���]��a jhaf�jhf�dhf�jdb����ff�� a qhlbjfZ�dbr_gyfb�>���@�



��

<Z`q��k�ldb�^h\]h\�qg�r���Ze_�[�evr�ihf�lg�r���K�l��a qhlbjfZ�dbr_gy�
fb�fZxlv�\bkhlm�a���f � ^h\`bgm��±���f��Dhjhld��k�ldb��^h����f��} mg�\_jkZ�
evgbfb�� fh`mlv� \klZgh\ex\Zlbkv� h^g�}x� ex^bghx��JhalZrm\Zggy� d�evdho
dhjhldbo�k�lhd�ihjy^�aZ[_ai_qblv�h[eh\ex\Zggy�\_ebdh��l_jblhj����>ey�\klZ�
gh\e_ggy�^h\]bo�k�lhd�ihlj�[g��^h^Zldh\��hihjb�

IZ\mlbgg��k�ldb�fh`mlv�[mlb�ijh\¶yaZgbfb� � g_ijh\¶yaZgbfb� >���@��M
ijh\¶yaZgbo� k�lyo� ihehlgh� j�\ghf�jgh� a�[jZgh� gZ� d�evdho� ]hjbahglZevgbo
gbldZo�� nhjfm}�ihebp��Z[h�dbr_g���Dh`gZ�gbldZ�fZ}�i_le��^ey�dj�ie_ggy�gZ
hihjZo� �jbk�� �����:±;���G_ijh\¶yaZg�� k�l��f_gr�ijZdlbqg��� hkd�evdb�fZxlv
\bkhdm�iZjmkg�klv�� ihlj_[mxlv�`hjkldh]h�aZdj�ie_ggy�hihj�

< jh[hl��Zf_jbdZgkvdbo�dhe_]� >���@�^hdeZ^gh�hibkZgh� dhfie_dkg_� \b�
dhjbklZggy�iZ\mlbggbo�k�lhd�m \b]ey^��gZ\�kgbo�Z[h�dmihevgbo�k�lhd��kDQRS\
QHWV���I_\gbf� qbghf� a¶}^gZg�� � gZ\�r_g�� k�l�� aZklhkh\mxlvky�^ey� \�^eh\ex�
\Zggy�\bkhdh�� r\b^dh�e�lZxqbo�\b^�\�dZ`Zg�\��Z lZdh`�^ey�ijheh\ex\Zggy
\_ebdh��l_jblhj����GZ\�kg��k�l��\klZgh\exxlv�gZ�reyoZo�ijhevhlm�Z[h� m f�k�
pyo�`b\e_ggy�dZ`Zg�\��� \hgb�fh`mlv�[mlb�gZly]gml��gZ�ihlj�[g�c�\bkhl�� �^h
���f��f�`�]�edZfb�^_j_\�Z[h�gZ�hihjZo��KdeZ^g��kbkl_fb�jhaly`hd�a��rd�\Zfb
^ha\heyxlv�i_j_km\Zlb� k�l�� m \_jlbdZevghfm� � ]hjbahglZevghfm�gZijyfZo� �
fh`mlv�h[kem]h\m\Zlbkv�h^g�}x�ex^bghx�>���@�

Hihjb�^ey�iZ\mlbggbo�k�lhd�fh`gZ�\b]hlh\blb�[_aihk_j_^gvh�\ ihe�
a ijyfbo�`_j^bg�^�Zf_ljhf�g_�[�evr_� �±�� kf� � g_�^m`_� ]gmqdbo��Ijhl_�gZ
f�kp��eh\m�g_�aZ\`^b�fh`gZ�agZclb�ihlj�[gbc�fZl_j�Ze��ihrmd�\bfZ]Z}�qZkm�
Z �gh^��ihlj�[_g�^ha\�e�gZ�\bjm[m\Zggy�`_j^bg��G_kdeZ^gh�\b]hlh\blb�hihjb
a \�^j�ad�\�Zexf�g�}\h��ljm[db��^h\`bghx�a��f���Ze_�ajmqg�rbfb�m ljZgkihj�
lm\Zgg��[m^mlv�kdeZ^Zg��hihjb�a \�^j�ad�\�ih�a����f�

Fb� mki�rgh� \bdhjbklh\m\Zeb� kdeZ^Zg�� hihjb�� \b]hlh\e_g�� a �� [Zf[m�
dh\bo�\�^j�ad�\�ih�����kf�� ^�Zf_ljhf�a��kf��<hgb�a¶}^gmxlvky�f�`�kh[hx�aZ
^hihfh]hx� ljm[qZlbo� f_lZe_\bo� \lmehd�� >�Zf_lj� \lmehd� ^ey� k_dp�c� hihj
i�^[bjZ}lvky�a jhajZomgdm�fh`eb\h��\aZ}fhaZf�gb�dhe�g��P_�^ha\hey}�ih^h\�
`blb�h^gm�a hihj�k_dp�yfb��grh��ijb�\klZgh\e_gg��k�ldb�gZ�kobe��Z[h�gZ�f�e�
dh\h^^���=mfh\��d�evpy��h^y]g_g��gZ�dhe�gZ� hihj�� kijbyxlv�gZ^�cghfm� dj�i�
e_ggx�gZ�hihjZo�i_l_ev�hkgh\gbo�gblhd�k�ldb�� jhaf�s_ggx�dbr_gv�gZ�ih�
lj�[g�c�\bkhl���>ey�gZ^�cgh]h�\klZgh\e_ggy�hihj�fb�\bdhjbklh\m\Zeb�aZ]hk�
lj_g��d�ehqdb�a ^xjZexf�g�}\h]h�dmlgbdh\h]h�ijhn�ex����u�u��kf��a f_lZe_�
\bfb�i_leyfb��^�Zf_ljhf�ih�jhaf�jm�hihj���jbk��������



��

LZd��d�ehqdb�e_]dh�aZ[b\Zlb�m l\_j^bc��jmgl��Z \ i_le��\klZ\eylb�hihjb
k�ldb��LjZgkihjlm\Zlb�k_dp���hihj�ajmqgh�\ ihehlgyghfm�qhoe��jZahf�a d�ehq�
dZfb� � kZqdhf��< pvhfm�gZ[hj�� dhe�gZ� hihj�fh`mlv� \bdhjbklh\m\Zlbkv�^ey
nhjfm\Zggy�g_h[o�^gh��^h\`bgb�^_j`ZdZ�kZqdZ�

<klZgh\e_ggy�k�lhd��<b[�j�f�kpy� \klZgh\e_ggy� k�ldb�fZ}� \bj�rZevg_
agZq_ggy�� GZc[�evr� kijbyleb\bfb� } ^�eygdb� ih[ebam� koh\bs�� gZ� reyoZo
ijhevhlm�lZ�gZ�f�kpyo�`b\e_ggy�gbavdh�e�lZxqbo�\b^�\� �jbk�����<�/���<bdh�
jbklZggy�MA�^_l_dlhjZ�kijhsm}�\b[�j�lZdbo�^�eyghd��Ih[ebam�koh\bs�lZ�gZ
reyoZo� ^h[h\bo� f�]jZp�c� dZ`Zgb� [�evr_� ihdeZ^Zxlvky� gZ� ijhklhjh\m
iZf¶ylv�� \�^eh\ex\Zggy��o�lml�fh`_�[mlb�mki�rg�rbf��\ lhc�qZk�yd�gZ�f�kpyo
`b\e_ggy� �o�mevljZa\mdh\Z�hj�}glZp�y�} ^hkdhgZe�rhx� >���@��K�ldZ�ih\bggZ
[mlb�\klZgh\e_gZ�^h�kml�gd�\��Ijb� �� \klZgh\e_gg��lj_[Z�\jZoh\m\Zlb�oZjZd�
l_j� �jmglm� � jhkebgghkl���GZ� f¶ydhfm� �jmgl�� Z[h� gZ� dZf¶ygbkl�c� ih\_jog�
hihjb�k�ldb�fh`mlv�mljbfm\Zlbkv�jhaly`dZfb��ijb\¶yaZgbfb�^h�]�ehd�^_j_\
qb�dZf�ggy��jbk�������<��/���Jh[hlZ�a k�llx�ihlj_[m}�ijbkmlghkl��eh\py��hkd��
evdb�dZ`Zgb�fh`mlv�kbevgh�aZiemlZlbky�m k�ldm�

Jbk��������D�ehqhd�^ey�dj�ie_ggy�hihj�iZ\mlbggh��k�ldb�
Jbk��������Kihkh[b�a¶}^gZggy� �:��lZ�jhalZrm\Zggy�i_l_ev�k�ldb�gZ�hihjZo� �;���Kihkh�
[b�jhalZrm\Zggy�iZ\mlbggbo� k�lhd��gZ^� kljmfdhf� �<���gZ�f�edh\h^^�� ha_jZ� �=��� [�ey
\o�̂ gh]h�hl\hjm�i_q_jb��>���gZ^�e�kh\hx�kl_`dhx��/���aZ��>���@��



��

<gZke�^hd�pvh]h�l\Zjbgb�fh`mlv�]jbalb�k�ldm� � ljZ\fm\Zlb�k_[_��Lhfm�
\ lZdbo� \biZ^dZo�ihlj�[gh�ijZpx\Zlb� \^\ho��M i_j�h^b�gZc\bsh�� ihe�lgh�
Zdlb\ghkl��dZ`Zg�\�\ f�kp��eh\m�qb�ijb�kdeZ^ghfm�aZiemlm\Zgg��l\Zjbg�m k�l�
p��fh`gZ�a]hjgmlb�qZklbgm�dbr_gv��af_grb\rb��� eh\bevgm�ih\_jogx��Lj_[Z
\jZoh\m\Zlb��sh�a\mdb�\i�cfZgbo�dZ`Zg�\�fh`mlv�ijb\Z[ex\Zlb� �grbo�l\Z�
jbg��Px� hkh[eb\�klv� \bdhjbklh\mxlv�ijb�ijb\Z[e_ggy� dZ`Zg�\��f�r_qhd� a
d�evdhfZ�\i�cfZgbfb�jZg�r_�l\ZjbgZfb�gZ�^_ydbc�qZk�i�^\�rm}lvky�gZ�h^gm�a
hihj�k�ldb��7XWWOH��������$XJXVW��������pbl��aZ��>���@��

>h[j��j_amevlZlb�^Z}�eh\�dZ`Zg�\�gZ^�\h^hx�� ijb[_j_`gbfb�^�eygdZfb
\h^hcf��I_j_^�eh\hf�[Z`Zgh�aZ�^hihfh]hx�^_l_dlhjZ�qb�\�amZevgh�\bagZqb�
lb�^�eygdb�gZc[�evrh�� dhgp_gljZp���dZ`Zg�\� � qZk� �o� ihy\b��>ey� \h^hcf� a�
klhyqhx�\h^hx�qb�ih\�evghx�l_q�}x�p_�lZd��^�eygdb��yd��[�evr_�ijh]j�\Zxlv�
ky�khgp_f�ijhly]hf�^gy�²�i�\^_gg��ijb[_j_`g��� g_aZl�g_g��f�edh\h^g��qZk�
lbgb�\h^hcf��<Zjl��m\Z]b�� j�ag��kihjm^b��[_lhgg��ieblb��^Zf[b��hihjb�fhkl�\
lhsh��Ijhly]hf�ghq��^�eygdb�� \bkhlZ�ihex\Zggy� dZ`Zg�\�fh`mlv� af�gx\Z�
lbky��<klZgh\ex\Zlb�k�ldm�gZ^� \h^hx� lj_[Z� lZd��sh[� djZc�gb`gvh�� dbr_g�
agZoh^b\ky�gZ^�kZfhx�ih\_jog_x��\h^b�Ze_�c g_�fhdgm\�

>h�f�kpv��yd��^h\]h�\�^^Zxlv�l_ieh�� kijbyxlv�\_q�jg�c�dhgp_gljZp���e��
lZxqbo� dhfZo�� gZe_`Zlv� lZdh`� \�^djbl��i�\^_gg�� kobeb�� ijb[_j_`g�� kd_e��
kl�gb�a dZf_gx�lhsh��GZ�lZdbo�^�eygdZo�g_ih]Zg��j_amevlZlb�^Zxlv�eh\b�k�l�
dhx��sh�jhalZrh\ZgZ�i_ji_g^bdmeyjgh�^h�ih\_johgv�kl�g��Ijb�\bdhjbklZgg�
d�evdho� k�lhd�� \hgb�fh`mlv� jhaf�sm\Zlbkv� m j�agbo� dhgn�]mjZp�yo�� KeZ[d_
k\�leh�� \h]gbs_�g_�l�evdb�g_�\�^eydmxlv�dZ`Zg�\��Z gZ\iZdb��²�fh`mlv�ijb�
\Z[ex\Zlb��o��kijbyxqb�dhgp_gljZp���dhfZo��Fh`eb\bf�} \bdhjbklZggy�k�l�
db�� ^ey�Zdlb\gh]h�eh\m��IOLFNLQJ���^\h}�eh\p�\�h^ghqZkgh�jh[eylv�j�ad��afZob
hihjZfb��a�aZdj�ie_ghx�gZ�gbo�k�ldhx�ijb�gZ[eb`_gg��dZ`Zg�\��Ze_�p_c�kih�
k�[�\\Z`Z}lvky�fZeh_n_dlb\gbf�>�@�

<bemq_ggy�dZ`Zg�\� �a�k�ldb� QZkl�r_� dZ`Zgb� ihljZieyxlv� m dbr_g�
k�lhd��I_j_^�\b^Ze_ggyf�l\Zjbgb�g_h[o�^gh�\bagZqblb�[�d��a ydh]h�\hgZ�ih�
ljZibeZ�m k�ldm��DjZs_�ihqbgZlb�\biemlm\Zggy�djbe��gZfZ]Zxqbkv�jh[blb�p_
a fZdkbfZevghx�h[_j_`g�klx��AZ]Zevg��ijZ\beZ�ijb�\bemq_gg��dZ`Zg�\�²�g_
aZebrZlb��o�gZ^h\]h�\ k�lp��� ihqbgZlb�\biemlm\Zggy�a l�}��qZklbgb�l�eZ�l\Z�
jbgb�� ydZ� hklZggvhx� ihljZibeZ� m k�ldm� >���@��I�^k\�qm\Zlb� kh[�� djZs_� g_
^m`_� ihlm`gbf� gZeh[gbf� e�olZj_f� qb� fZe_gvdbf� ³e�olZjbdhf�he�\p_f´�
ydbc�fh`gZ�ijbljbfm\Zlb�]m[Zfb�



��

Sh[�a]Zkblb�Zdlb\g�klv�\i�cfZgh]h�dZ`ZgZ��[m\Z}�^hklZlgvh�^Zlb� l\Z�
jbg��kohiblb�am[Zfb�\�evgbc� djZc� jmdZ\bqdb��J�ag�� \b^b� jmdhdjbebo�ih\h�
^ylv�k_[_�ih�j�aghfm��ihljZieyxqb�\ k�ldm��G_lhibjb�� \_q�jgbp��fh`mlv�kb�
evgh�aZiemlm\Zlbkv��Z ^j�[g��g�qgbp���\moZg��� i�^dh\hghkb�²�keZ[r_�>�@��<_�
q�jgbpv�� \_ebdbo�g�qgbpv��i�ag�o� dZ`Zg�\� lj_[Z� h[_j_`gh� \bcfZlb�gZ\�lv� m
jmdZ\bqdZo��>ey�a\�evg_ggy�kbevgh�aZiemlZgbo�l\Zjbg��gh^��^h\h^blvky�j�aZ�
lb�k�ldm��lhfm�lj_[Z�fZlb�ijb�kh[��gh`bp���GZ[mlly�ijZdlbqgbo�gZ\bqhd�sh�
^h� \bemq_ggy� dZ`Zg�\� a iZ\mlbggh�� k�l�� ^ha\hey}� a\_klb� qZk� \biemlm\Zggy
dh`gh��l\Zjbgb�^h�d�evdho�k_dmg^�>���@�
Eh\b�dZ`Zg�\�kZqdhf�lZ�fh[�evghx�iZkldhx

KZqhd� �+DQG� 1HW�� } ^hihf�`gbf�� Ze_� ^m`_� \Z`eb\bf� �gkljmf_glhf�
<�g�fh`_�aZklhkh\m\Zlbkv�^ey�i�^kZqm\Zggy�dZ`Zg�\�a ih\_johgv�^hklmigbo
abfh\bo� lZ� e�lg�o� koh\bs�� Z[h� \bdhjbklh\m\Zlbkv� yd� aZk�[� Zdlb\gh]h� eh\m
jmdhdjbebo�gZ�\bevhl��a��koh\bs�lZ�gZ�f�kpyo�`b\e_ggy�

Dhgkljmdp�y�kZqdZ�ih\bggZ�aZ[_ai_qm\Zlb�^hklZlgx�dhfiZdlg�klv��ajm�
qg�klv�lZ�[_ai_qg�klv�^ey�dZ`Zg�\��GZ\bqdZfb�gZ[m\Z}lvky�g_h[o�^gZ�r\b^�
d�klv�� lhqg�klv�jmo�\�i�^�qZk�Zdlb\gh]h�eh\m��Mki�rgh�fh`mlv� \bdhjbklh\m�
\Zlbkv�jb[Zevkvd��lZ�_glhfheh]�qg��kZqdb��yd��fZxlv�eh\bevgbc�f�rhd�^hklZ�
lgvh��]eb[bgb�lZ�^h\]bc�� e_]dbc�kdeZ^Zgbc�^_j`Zd� >���@��>hklZlgy�]eb[bgZ
eh\bevgh]h�f�rdZ��[�evr_����kf� \�^\_jg_�\l_qm�ki�cfZgbo�dZ`Zg�\�lZ�af_g�
rblv�g_[_ai_dm��o�ljZ\fm\Zggy�i�^�qZk�\bcfZggy�a kZqdZ��Eh\bevgbc�f�rhd
fh`gZ�\b]hlh\blb��a�ijhlbfhkd�lgh���fhglZ`gh��Z[h��grh��kbgl_lbqgh��k�ldb
a \�qdhf�g_�[�evr_���ff��LZdbc�jhaf�j�dhf�jdb�gZ^Zklv�k�lp��^hklZlgvh��ijh�
ahjhkl���mg_fh`eb\blv� kbevg_� aZiemlm\Zggy� dZ`Zg�\� lZ� aZih[�`blv� �o� \l_q�
dj�av�\�qdZ��Z kbgl_lbqgbc�fZl_j�Ze�aZ[_ai_qblv�kl�cd�klv�^h�]jba�ggy��� l\Z�
jbgZfb�� r\b^d_�\bkboZggy�i�key�gZfhdZggy�

K�ldZ�ih\bggZ�gZ^�cgh�� [_ai_qgh�dj�iblbkv�gZ�h[jmq���\b]hlh\e_ghfm�a
`hjkldh]h�^jhlm�� h[]hjgmlhfm�[m^v�ydbf�f¶ydbf�fZl_j�Zehf�^ey�af_gr_ggy
fh`eb\h]h� ljZ\fm\Zggy� dZ`Zg�\�ijb� �o� eh\���< gZrbo� ^hke�^`_ggyo� ^h[j_
k_[_�aZj_dhf_g^m\Z\�k_[_�jb[Zevkvdbc�kZqhd� �i�^kZdZ���ydbc�fZ\� ljbdmlgbc
kdeZ^Zgbc�h[jmq�a Zexf�g�}\bfb�g_kmqbfb�[�qgbfb�ieZgdZfb� � ]gmqdhx�i_�
j_fbqdhx�f�`�gbfb��H[jmq�fh`_�n�dkm\Zlbkv�i�^�i_\gbf�dmlhf�^h�ieZklb�
dh\h]h�l_e_kdhi�qgh]h�^_j`ZdZ�^h\`bghx���f � fZ}�eh\bevgbc�f�rhd�a f�p�
ghx�ih^\�cghx�dZijhgh\hx�k�ldhx�



��

LZdZ� dhgkljmdp�y� } ajmqghx� ijb� ljZgkihjlm\Zgg��� aZ[_ai_qm}� s�evg_
ijbey]Zggy�h[jmqZ�kZqdZ�^h�evhldZ�� a\h^blv�^h�f�g�fmfm�g_[_ai_dm�ljZ\fm�
\Zggy�dZ`Zg�\�i�^�qZk�Zdlb\gh]h�eh\m�� i�^kZqm\Zggy� >_j`Zd�kZqdZ�ih\bg_g
[mlb�e_]dbf��^h\]bf�lZ�f�pgbf��HilbfZevgbf�^ey�ljb\Zebo�^hke�^`_gv�fh`�
gZ�\\Z`Zlb�ieZklbdh\bc�kdeZ^Zgbc�^_j`Zd�a l_e_kdhi�qgbf�n�dkh\Zgbf�a¶}^�
gZggyf�dhe�g��LZdbc�^_j`Zd�ajmqgbc�ijb�ljZgkihjlm\Zgg���ch]h�dhgkljmdp�y
aZ[_ai_qm}�fh`eb\�klv�r\b^dh]h�jhadeZ^Zggy�^h�ihlj�[gh��^h\`bgb��^hklZl�
gx�fZg_\j_g�klv�lZ�f�pg�klv�ijb�Zdlb\ghfm�eh\��

>ey�ajmqghkl��ljZgkihjlm\Zggy�^h\`bgZ�k_dp���^_j`ZdZ�g_�ih\bggZ�i_�
j_\bsm\Zlb�����f��R\b^dZ�af�gZ�^h\`bgb�kZqdZ�qZklh�} g_h[o�^ghx�ijb�jh�
[hl�� m i�^a_fgbo� koh\bsZo�� Fh`eb\�klv� \dhjhq_ggy� ^_j`ZdZ� aZ[_ai_qblv
g_h[o�^gm�r\b^d�klv�� lhqg�klv�afZo�\�kZqdhf��sh�^m`_�\Z`eb\h�ijb�\�^eh\�
ex\Zgg��dZ`Zg�\�gZ�\bevhl��a��koh\bs�lZ�\ f�kpyo� �o�ihex\Zggy��>_yd��\b^b
dZ`Zg�\�ih]Zgh�eh\eylvky�iZ\mlbgghx�k�ldhx�gZ�\bevhl��a��koh\bsZ��Ze_�fh�
`mlv�[mlb�mki�rgh�aeh\e_g��kZqdhf�

Ijb�i�^]hlh\p��^h�ljb\Zebo�ihevh\bo�^hke�^`_gv�dhe�gZ�^_j`ZdZ�kZqdZ
� k_dp���hihj�iZ\mlbggh��k�ldb�\Zjlh�i�^�[jZlb�a jhajZomgdm�fh`eb\h�� �o�\aZ�
}fhaZf�gb�lZ�\aZ}fh^hih\g_ggy�²�\ jZa��g_h[o�^ghkl��^_j`Zd�ih^h\`m}lvky
h^g�}x� a k_dp�c� hihj� >ey� agylly� dZ`Zg�\� a g_]eb[hdbo� s�ebg� gZ� \bkhdbo
kl�gZo� � kde_i�ggyo�i�^a_f_ev�fh`_�\bdhjbklh\m\Zlbkv�fh^bn�dZp�y� kZqdZ� a
d_jh\Zgbf�af�ggbf�dmlhf�gZobem�h[jmqZ�eh\bevgh]h�f�rdZ� � \[m^h\Zgbf� \
^_j`Zd�ijmlhf�^ey�i�^q�iex\Zggy�dZ`Zg�\�>���@�

AZklhkm\Zggy�kZqdZ� =hlmxqbkv�^h�eh\m�dZ`Zg�\�gZ� �o� \bevhl�� a�� koh�
\bsZ��[Z`Zgh�ihi_j_^gvh�\bagZqblb�³ �̂xq�´�evhldh\��hl\hjb� � i�^oh^blb�^h
f�kpy�eh\m�lboh��I�^�qZk�jhadeZ^Zggy� � ijbeZrlm\Zggy�kZqdZ�lj_[Z�mgbdZlb
lhjdZggy�gbf�^h�ih\_johgv�koh\bsZ�lZ�aZc\bo�jmo�\�i_j_^�evhldh\bf�hl\h�
jhf��P_�\bdebdZ}�klhjh`d�klv�m dZ`Zg�\� � aZljbfdm� �o� \bevhlm��Ydsh� \be�l
l\Zjbg�fh`eb\bc� a d�evdho� evhldh\bo� hl\hj�\�� �o� lj_[Z� h[_j_`gh� aZlmeblb
Z[h�\klZgh\blb�dbr_gvdh\��qb�kljmgg��iZkldb��KZqhd�fh`gZ�ijbklZ\eylb�^h
evhldZ� h^jZam� Z[h� i�key� \bevhlm� i_jrh]h� dZ`ZgZ��Mki�rgbc� \be�l� i_jrh�
hkh[bgb� klbfmex}�r\b^dbc� \be�l� mk�}�� dhehg���� AZklhkh\mxqb� kZqhd�� lj_[Z
mgbdZlb�j�adbo�³ohehklbo´�afZo�\��yd��fh`mlv�ijba\_klb�^h�ljZ\fm\Zggy�dZ�
`Zg�\��<bdhjbklZggy�ijb�eh\Zo�^_l_dlhjZ�^ha\heblv� lhqg�r_� \bagZqZlb�gZ�
ijyf� ihevhlm� � fhf_gl� gZ[eb`_ggy� l\Zjbgb�� sh� i�^\bsblv� _n_dlb\g�klv
jh[hlb�lZ�[_ai_qg�klv�^ey�l\Zjbg�
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Lj_[Z� \jZoh\m\Zlb� a^Zlg�klv� dZ`Zg�\� aZiZf¶ylh\m\Zlb� � mgbdZlb�f�kp_
eh\m�ijb�qZklhfm�aZklhkm\Zgg��kZqdZ�gZ�h^ghfm�c lhfm�` f�kp�� >������@��:d�
lb\g��eh\b�dZ`Zg�\�kZqdhf�ih\bgg��[mlb�ih\g�klx�ijbibg_g��\ i_j�h^� �ogvh�
\Z]�lghkl��lZ� \b]h^h\m\Zggy�fZeyl��I�^kZqm\Zggy� dZ`Zg�\� a�� kl�g�i�^a_fgbo
abfh\bo�koh\bs�djZs_�ijh\h^blb�m^\ho� � ebr_� \b[�jdh\h��iZf¶ylZxqb�ijh
\jZaeb\�klv�l\Zjbg�m i_j�h^�kieyqdb�

Fh[�evgZ�iZkldZ��0RELOH�7UDS���;m^h\m�� ijbgpbi�^���fh[�evgh��iZkldb
�³fZoZedb´��hibkZ\�:��;hjbk_gdh� >�@��P_c� aZk�[� Zdlb\gh]h� eh\m� \bdhjbklh�
\mxlv�^ey�^h[m\Zggy�dZ`Zg�\��yd��ijhe�lZxlv�ih[ebam�\�^�^hke�^gbdZ��IZkldZ
kdeZ^Z}lvky�a ^\ho�l_e_kdhi�qgbo�ieZklbdh\bo�\m^bebs� �[_a�d�e_pv��^h\`b�
ghx��±����f � gZly]gmlh]h�f�`�gbfb�ijyfhdmlgh]h�ihehlgZ�dZijhgh\h��k�ldb
jhaf�jhf��u����f a \�qdhf���±���ff � �̂Zf_ljhf�gbldb����±�����ff �jbk������
:���DjZcg��\�qdZ�k�ldb�ih�mkvhfm�i_jbf_ljm�gZkZ^`mxlvky�gZ�dZijhgh\m�fh�
lmadm��� ���±��ff���ydZ�dj�iblvky�qhlbjfZ�i_leyfb�^h�\m^bebs��jbk�������;±
<� � fZ}�\b]ey^�ijyfhdmlgh��jZfdb����u��f�

GZc]gmqd�r��d�gp_\��qZklbgb�hklZgg�o�dhe�g�\m^bebs�\b^Zeyxlvky��Z gZ
^�eygdb�aj�a�\� h^y]Zxlvky� qhoeb� a [m^v�ydh]h�f¶ydh]h�fZl_j�Zem� �^ey� af_g�
r_ggy�ljZ\fm\Zggy�dZ`Zg�\�i�^�qZk�eh\�\���<_jog��i_le��fhlmadh\h��jZfb�aZ�
ly]mxlvky�\ ���kf�\�^�d�gqbd�\��Z gb`g��i_le��\�evgh�gZ^�\Zxlvky�gZ�\m^beb�
sZ��GZly]� jZfb� k�ldb� aZ[_ai_qm}lvky� ]mfh\bfb� jhaly`dZfb�� yd�� a¶}^gmxlv
gb`g��i_le�� a ^jhlygbfb� ]ZqdZfb��ijbfhlZgbfb�^h� \_jog�o� qZklbg� gb`g�o
dhe�g�\m^bebs� �jbk�� �����=���>ey� j�\ghf�jgh]h�gZly]m� jZfb�ihlj�[gh�^_sh
i�^ly]lb�� aZ\¶yaZlb�\maehf�qZklbgm�fhlmadb�gb`gvh��klhjhgb�k�ldb��M jh[h�
qhfm�klZg��jZfZ�ih\bggZ�fZlb�\b]ey^�ljZi_p����sh�a\m`m}lvky�^hgbam��Z k�ldZ
j�\ghf�jgh��Ze_�g_�kbevgh��ijh\bkZlb��jbk�������>��

AZklhkm\Zggy�fh[�evgbo� iZklhd� F_lh^� fh`_� \bdhjbklh\m\Zlbkv� m
\�^djblbo�f�kpyo�`b\e_ggy�� \h^hihx�dZ`Zg�\��ih[ebam� �o�koh\bs� � gZ�rey�
oZo�ijhevhl�\��IZkldb�g_\_ebdh]h�jhaf�jm�^ha\heyxlv�ijh\h^blb�eh\b�gZ\�lv
\ i_q_jZo�lZ�]hjbsZo��Ajmqgbfb�f�kpyfb�eh\m�} [_j_]b�\h^hcf��iZjdh\��Ze_��
\bjm[db� � ]Zey\bgb��<bdhjbklZggy� mevljZa\mdh\h]h�^_l_dlhjZ�i_j_^�ihqZl�
dhf�eh\�\�^ha\hey}�\i_\gblbky�m ^hklZlg�c�s�evghkl��dZ`Zg�\�m ^Zg�c�f�kp_�
\hkl���Z i�^�qZk�eh\�\�²�aZa^Ze_]�^v�i�^]hlm\Zlbky�^h�afZom��>ey�hk\�le_ggy
ahgb� eh\m� [Z`Zgh� \bdhjbklh\m\Zlb� gZeh[g�� e�olZj�� k_j_^gvh�� ihlm`ghkl��
FZdkbfZevgh�� h[_j_`ghkl�� lj_[Z� ^hljbfm\Zlbkv� ijb� \bdhjbklZgg��fh[�ev�
gbo�iZklhd�ih[ebam�e�g�c�_e_dljhi_j_^Zq�>�@�
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Jbk��������Fh[�evgZ�iZkldZ��: ² aZ]Zevgbc�\b]ey �̂�dj�ie_ggy�^h�\m^ebsZ�\_jogvh]h
�;��lZ�gb`gvh]h� �<��djZ�\�k�ldb� � ]mfh\h��klj�qdb� �=���> ² ³klZg^Zjlgbć �kihk�[� ljb�
fZggy�iZkldb��jbkmgdb�<��Jhkbgh���aZ��>�@��

Ijb\Z[ex\Zggy�dZ`Zg�\�ijb�eh\Zo
P�dZ\bfb� � i_jki_dlb\gbfb�^ey�ih^Zevrh�� jhajh[db� � aZklhkm\Zggy� m

ihevh\bo� o�jhil_jheh]�qgbo� ^hke�^`_ggyo� } f_lh^b� Zdlb\gh]h� ijb\Z[ex�
\Zggy�dZ`Zg�\�^h�f�kpv�eh\m�

L\Zjbgb�fh`mlv�[mlb�ijb\Z[e_g��\bkhdhx�dhgp_gljZp�}x� dhfZo�� e�lZ�
xqbo� gZ\dheh� _glhfheh]�qgbo� k\�leh\bo� � aZiZoh\bo� iZklhd� �yd�� a\bqZcgh
ihi_j_^gvh�\bklZ\eyxlvky�\ f�kpyo�eh\m�dZ`Zg�\���Z[h�` a\mdZfb�\`_�ihex�
xqbo� m f�kp�� eh\m� dZ`Zg�\� �<RXQJVRQ� 	� 0F.HQ]LH�� ������ )HQWRQ� 	 0RUULV�
������%DUFOD\��������pbl��aZ� >���@���<bdhjbklh\m}lvky�lZdh`�f_lh^�³i�^fZgx�
\Zggy´� jmdhdjbebo� a\mdZfb� ³ihehg_gbo´� �ihi_j_^gvh�i�cfZgbo� � ihkZ^`_�
gbo�m dhgl_cg_jb��dhfZo�Z[h� �f�lZp�}x��o�a\md�\� �1\KROP��������%XFKOHU�DQG
&KLOGV��������%HOO��������pbl��aZ� >���@��
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<bs_� \`_�a]Z^m\Z\ky�kihk�[�ijb\Z[ex\Zggy�dZ`Zg�\� kb]gZeZfb�g_[_a�
i_db�qb�aZiZoZfb�³i�^kZ^gbo´�hkh[bg��mki�rgh�aZklhkh\Zgbc�gZfb�ijb�eh\Zo
\h^ygbo� g�qgbpv�� A jha\bldhf� pbo� f_lh^�\�� hq_\b^gh�� ajhklZlbf_� Zdlm�
Zevg�klv�jhajh[db�ijbeZ �̂\�^ey��f�lZp���mevljZa\md�\��sh�g_kmlv�j�ag_�_lheh�
]�qg_�agZq_ggy��Z[h�ljZgkeyp����o�aZibk�\�

G�qgbpy� klZ\dh\Z� �/HXFRQRH� GDV\FQHPH���i�cfZgZ� m iZkldm� ³jb[Zqbgkvdh]h́ � lbim�gZ
hjg�lheh]�qghfm�klZp�hgZj��³Qhe]bgkvdbć ��Jbkmghd�He_dkZg^jZ�=heh\Zqh\Z�aZ�nhlh�
]jZn�}x�a dhe_dp���1]hjy�>bdh]h��Ev\�\kvdbc�gZp�hgZevgbc�mg�\_jkbl_l��


