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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�
TVXGOYVMNOP�NHKKVSF�

�
�GVIQVTOYVMNJZ�[IH\KV]J�YVKHUVYVMTUJ�M�

NJFSW]� QHSH]� [IOH\IVTJVT� UMV� \HKL^OV�
]JM^TJ\W�� �UZ_JGH� `TH� M� IHMTH]� GJMVKVGOZ�
[KJGVTW� O� OGTVGMOUGW]� IJ_UOTOV]�
TVXGHKHQOPa� YTH� H\RMKJUKOUJVT� [HMTHZGGH�
IJMTRbOP� RIHUVGL� [HTIV\KVGOZ�
`GVIQHIVMRIMHU�� �YVGWV� [IVS[HKJQJcTa� YTH�
_J[JMHU�GVdTO�U��HMMOO��XUJTOT�THKLNH�GJ�-'�
KVTa�QJ_J��GJ��''�KVTa�J�RQKZ�YRTL�\HKL^V�#�GJ�
-''� KVT�� �H� GV�UH� UMV]� ]OIV� TJN�� 
KZ�
MIJUGVGOZa� U� �VKONH\IOTJGOO� GVdTL�
NHGYOTMZ�YVIV_�-a"�QHSJa�QJ_�e�YVIV_�&�QHSJa�
RQHKL�e� YVIV_�  a-� QHSJ�� �H� �IJGfOO� O� THQH�
XRFVa�_J[JMW�OMMZNGRT�YVIV_�QHS��

�IH]V�THQHa�U�]OIV�MRbVMTURVT�VbV�HSGJ�
[IH\KV]J*� TIJSOfOHGGWV� TVXGHKHQOO�
[HKRYVGOZ�O�[IVH\IJ_HUJGOZ�`GVIQOO�UVSRT�N�
`NHKHQOYVMNO]� [IH\KV]J]*� _JQIZ_GVGOV�
UH_SRXJa�UHSWa�UWIR\NJ�KVMHU��

�O[HTV_J*� `GVIQVTOYVMNRc� [IH\KV]R�
]HFGH� IV^OTLa� JNTOUGH� UGVSIZZ�
JKLTVIGJTOUGWV� 3UH_H\GHUKZV]WV4�
OMTHYGONO�`GVIQOO��

!VKL*� �[IVSVKVGOV� OMTHYGONJ� `GVIQOOa�
NHTHIWP� [H� MHUHNR[GHMTO� XJIJNTVIOMTON�
]HFGH�GJ_UJTL�`GVIQOVP�\RSRbVQH��

�JSJYO*�
����[IVSVKOTL�M]WMK�[HGZTOZ�1`GVIQOZ2�
"�� �[IVSVKOTL� OMTHYGONOa� NHTHIWV�

OM[HKL_RcTMZ�U�]OIV�SKZ�[HKRYVGOZ�`GVIQOO�
&�� �[IVSVKOTL� [HKHFOTVKLGWV� O�

HTIOfJTVKLGWV� MTHIHGW� OM[HKL_HUJGOZ�
NJFSHQH�OMTHYGONJ��

 �� � �W\IJTL� H[TO]JKLGWP� OMTHYGON�
`GVIQOO�

-�� �JMM]HTIVTL� [IOGfO[� IJ\HTW�
UW\IJGGHQH�OMTHYGONJ�O�H[IVSVKOTL�H\KJMTL�
[IO]VGVGOZ�

%�� �J� HMGHUV� OMMKVSHUJGOZ� _JIR\VFGHQH�
H[WTJ� OM[HKL_HUJGOZ� JKLTVIGJTOUGWX�
OMTHYGONHU� SJTL� [IVSKHFVGOZ� [H� ]VTHSJ]�
MTO]RKOIHUJGOZ� UGVSIVGOZ� UH_H\GHUKZV]WX�
OMTHYGONHU�`GVIQOO�

0�� �SVKJTL� UWUHSW� H� [IHUVSVGGH]�
OMMKVSHUJGOO�

������
�  !���"#$�%&

#� �VHIVTOYVMNOP� ]VTHS� 3IJ\HTJ� M�

KOTVIJTRIGW]O�OMTHYGONJ]O4�
#��GJKOTOYVMNOP�]VTHS�3MIJUGVGOV�UOSHU�

`GVIQOO4�
�����	
� #� HSGH� O_� HMGHUGWX� MUHPMTU�

]JTVIOO� #� ]VIJ� VV� SUOFVGOZa� J� TJNFV�
M[HMH\GHMTL� [IHO_UHSOTL� IJ\HTR�� �OKW�
`GVIQOO*�MHKGVYGJZa�TV[KHUJZa�`KVNTIOYVMNJZa�
]VXJGOYVMNJZa�ZSVIGJZa�`GVIQOZ�UHSW��

�� GJMTHZbVV� UIV]Z� SKZ� [HKRYVGOZ�
`GVIQOO�OM[HKL_RcTMZ��OMNH[JV]WV�IVMRIMW*�
NJ]VGGWP�RQHKLa�[IOIHSGWP�QJ_a�GVdTL�O�SI��
�JN� QHUHIOKHML� IJGVVa� _J[JMW� OMNH[JV]WX�
IVMRIMHU�HQIJGOYVGW���
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 )���$*�#!+$��
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�J]VGGWP�
RQHKL�

��"''� 0%�

�IOIHSGWP�
QJ_�

�/�%� �&�

�VdTL� � 0 � �'�


IRQOV�� � 0� ��

	��7�

 ��8�8
 �//


�VGSVKVVU� MYOTJKa� YTH� MFOQJTL� GVdTL� E�
UMg� IJUGHa� YTH� TH[OTL� [VYNR� JMMOQGJfOZ]O��
�VSJKVN� THT� SVGLa� NHQSJ� MFOQJTL� \RSVT�
GVYVQHh�

�IH]V� OMNH[JV]WX� OMTHYGONHU� `GVIQOO�
VMTL� O� SIRQOV� ]JKHOM[HKL_RV]WV� IVMRIMW��
�W� [IHJGJKO_OIHUJKO� SHMTHOGMTUJ� O�
GVSHMTJTNO� `TOX� IVMRIMHU� [H� [JIJ]VTIJ]a�
NHTHIWV�UW�UOSOTV�GJ�MKJPSV��
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�GVIQOZ�UVTIJ� i� i� "'''� "%�'''� #� �'�  0j�

�OSIH`GVIQOZ� #� #� �" � � &%'� i� %-� /"#
/-j�

�HKGVYGJZ�
`GVIQOZ��

i� i� "&''� "�&''�'''� i� �"� ��#
 -j�

�VHTVI]JKLGJZ�
`GVIQOZ��

i� #� kk� kk� #� ��-�'ll� �'#
"&j�

�GVIQOZ�
\OH]JMMW�

i� #� -&� �'�'''� #� &-� �'#
 'j�

�V[KHUJZ�
`GVIQOZ�3���4�

i� #� kk� kk� i�  0� & j�

�TH]GJZ�
`GVIQOZ�3���4�

#� #� " 00� 0"�'''� i� kk� &&#
 'j�
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� �MTJGHUO]MZ� GJ� OX� GVSHMTJTNJX*�
QOSIH`KVNTIHMTJGfOO� E� UW_WUJcT� `IH_Oc�
\VIVQHUa� GJIR^VGOV� `NHMOMTV]W�� �TH]GWV�
`KVNTIHMTJGfOO� E� KHNJKLGHV� ]VXJGOYVMNHV�
UH_SVPMTUOV� GJ� IVKLVd� #� [IO� MTIHOTVKLMTUVa�
MTHN� [HUVIXGHMTGWX� O� QIRGTHUWX� UHSa�
MHSVIFJbOX� � XO]OYVMNOV� O� IJSOHJNTOUGWV�
NH][HGVGTWa� O_]VGVGOV�
]ONIHNKO]JTOYVMNOX� � XJIJNTVIOMTON�
[IOKVFJbOX� IJPHGHU�� �V[KHUWV�
`KVNTIHMTJGfOO� E� _JQIZ_GZcT� JT]HMdVIRa�
UW\IJMWUJZ� U� UH_SRX� \HKL^HV� NHKOYVMTUH�
SW]J�O�NH[HTO���

�IO� UMVX� GVSHMTJTNJX� R� GOX� VMTL� O�
\HKL^HV�[IVO]RbVMTUH�#��UWMHNOP���
��

��H� MHUHNR[GHMTO� SHMTHOGMTU� O�
GVSHMTJTNHU� MJ]W]� H[TO]JKLGW]�
OMTHYGONH]� \RSVT� ZUKZTLMZ� MHKGVYGJZ�
`GVIQOZ�� �IVH\IJ_HUJTVKV]� MHKGVYGHP�
`GVIQOO� U� `KVNTIOYVMNRc� `GVIQOc� ZUKZVTMZ�
MHKGVYGJZ�\JTJIVZ����

�IOGfO[� IJ\HTW� MHKGVYGHP� \JTJIVO�
3IOMRGHN� �4�UVML]J� [IHMT�� �V[KHTJ�

MHKGVYGHQH� O_KRYVGOZa� [HQKHbJZML� TV]GHP�
[JGVKLc� \JTJIVOa� GJNJ[KOUJVTMZ� GJ�
JNNR]RKZTHIJXa� O_QHTJUKOUJV]WX� O_�
[HKR[IHUHSGONHUWX� ]JTVIOJKHU�� �JTV]a� M�
[H]HbLc�M[VfOJKLGHP�TVXGONOa�IJ\HTJcbOX�
GJ� HMGHUV� dHTH`KV]VGTHUa� [IVH\IJ_RcT�
TV[KHUHV� O_KRYVGOV� U� `KVNTIOYVMNRc�
`GVIQOc�� �KJQHSJIZ� NH][JNTGHMTO� O�
]H\OKLGHMTO� `KV]VGTHU� MHKGVYGHP� \JTJIVOa�
[HZUKZVTMZ� UH_]HFGHMTL� MH_SJUJTL�
MHKGVYGWV� RMTJGHUNO� Kc\WX� ]HbGHMTVPa�
HMGHUGW]O� [IVO]RbVMTUJ]O� NHTHIWX� \RSVT�
UWMHNJZ� `ddVNTOUGHMTLa� MTJ\OKLGHMTL� O�
GJSVFGHMTL��
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�IVO]RbVMTUJ� OM[HKL_HUJGOZ�
MHKGVYGWX��\JTJIVP*�

��H#[VIUWXa� �HKGfV�e� `NHKHQOYVMNO�
YOMTWP� OMTHYGON� `GVIQOOa� NHTHIWP� GV�
_JQIZ_GZVT� HNIRFJcbRc� MIVSR��
�NM[KRJTJfOZ� MHKGVYGWX� [JGVKVP� GV�
[IOUHSOT� N� UW\IHMJ]� [JIGONHUWX� QJ_HU�OKO�
H\IJ_HUJGOc�HTXHSHU��

�H#UTHIWXa� MHKGVYGJZ� `GVIQOZ�
GVOMYVI[JV]Ja� U� HTKOYOV� HT� TIJSOfOHGGWX�
UOSHU� TH[KOUJ�� �#TIVTLOXa� MHKGVYGWV�
\JTJIVO� [HMKV� RMTJGHUNO� TIV\RcT�
]OGO]JKLGHQH� H\MKRFOUJGOZ� O� [IHO_UHSZT�
`GVIQOc�\V_�RYJMTOZ�YVKHUVNJ��

�#YVTUVITWXa� SKOTVKLGWP� MIHN� MKRF\W��
�G� MHMTJUKZVT�e� "-� KVT� O� \HKVV� \V_�
RXRS^VGOZ�NM[KRJTJfOHGGWX�XJIJNTVIOMTON��

� 	_#_J� \HKL^OX� NJ[OTJKHUKHFVGOP� U�
GJMTHZbVV�UIV]Z�GVTIJSOfOHGGJZ�`GVIQVTONJ�
GJXHSOTMZ� U� [HKR[IH]W^KVGGH]� MHMTHZGOO�
O� GJ� GVV� HMH\H� \HKL^OV� GJSVFSW� UH_KJQJTL�
GV� [IOXHSOTMZ�� �H� U� MTIJGJXa� QSV�
GVSHMTJTHYGH� MH\MTUVGGWX� TH[KOUGWX�
IVMRIMHU� QHMRSJIMTUH� [IOGZKH� IZS� ]VIa�
[H\RFSJcbOX�OM[HKL_HUJTL�JKLTVIGJTOUGWV�
OMTHYGONO�`GVIQOO��

�J[IO]VIa� UH� �IJGfOO� _J� RMTJGHUNR�
\JTJIVO� SH]J� UH_]VbJVTMZ� SH� %'j�
HT�MTHO]HMTO� 3IOMRGHN� "4�� �� �VI]JGOO�
SVPMTURVT� [IHQIJ]]J� MR\MOSOIHUJGOZ�

MHKGVYGHP� `GVIQVTONO�� �JFSWP�
QVGVIOIRV]WP� N�TlY� [IHSJVTMZ� [H�
RMTJGHUKVGGH]R� 1_VKVGH]R� TJIOdR2�
�WMHNOP� 1_VKVGWP2� TJIOd� H\RMKHUKVG� TV]a�
YTH� [IHO_UHSMTUH� `KVNTIH`GVIQOO� O_�
UH_H\GHUKZV]WX� OMTHYGONHU� [HKHFOTVKLGH�
UKOZVT�GJ�HNIRFJcbRc�MIVSRa�GH�SKZ�GJYJKJ�
[IHO_UHSMTUJ� MHKGVYGHP� `KVNTIH`GVIQOO�
TIV\RcTMZ�MRbVMTUVGGWV�NJ[OTJKHUKHFVGOZa�
NHTHIWV� SHKFGW� UVIGRTLMZ� TH]Ra� NTH� OX�
UKHFOK��

�� �VI]JGOO� 1_VKVGWP2� TJIOd� U� "'�%�
QHSR�MHMTJUKZK��"a&��VUIHfVGTJmN�TY���

�� �HMMOO�MHKGVYGWV�`KVNTIHMTJGfOO�UMg�
YJbV� OM[HKL_RcTMZ� U� [IH]W^KVGGHMTOa� O�
UMg� \HKL^V� [VIM[VNTOU� [HKRYJcT� U�
OGSOUOSRJKLGH]�[HTIV\KVGOO��U�"'�&�QHSR�U�
�HMMOO� \WKJ� UMVQH� KO^L� HSGJ� MHKGVYGJZ�
`KVNTIHMTJGfOZ� 3���� 1�KLT� �GVIQH2� ���4a�
GJ�MVQHSGZ^GOP�SVGL�U��HMMOO�MRbVMTURVT�"-�
MHKGVYGWX� `KVNTIHMTJGfOPa� J� N� "'"'� QHSR�
[KJGOIRVTMZ� _J[RMN� VbV� -0� ���a� O_� GOX�
YVTWIV�U��VKZ\OGMNHP�H\KJMTO��

���VKZ\OGMNV� GJ�MTIHZbV]MZ� _JUHSV����
1�RMMNOV� `KVNTIOYVMNOV� SUOQJTVKO2� GJYJKMZ�
]HGTJF� [VIUHP� U�IVQOHGV� [IH]W^KVGGHP�
MHKGVYGHP�`KVNTIHMTJGfOO���
�

�

��������#���$�����%��&��'�%��
(���)�����*���&�*���)����%��

�
�IHVNT� ]HbGHMTLc� "  � N�T�

IJ_IJ\HTJG�O�IVJKO_RVTMZ��IR[[HP�NH][JGOP�
1�VUVK2�� �IO� `TH]� [RMN�
`KVNTIHMTJGfOO�[IHO_HPSVT� RFV� SH� NHGfJ�
`THQH� QHSJ�� �MZ� UWIJ\JTWUJV]JZ�
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`KVNTIH`GVIQOZ� ���� \RSVT� OM[HKL_HUJTLMZ�
SKZ�GRFS� _JUHSJ�� �TH� [H_UHKOT� O_\VFJTL�
\HKVV� �''� THGG� UW\IHMHU� RQKVNOMKHQH� QJ_J�
U�JT]HMdVIR�VFVQHSGH���RMN�`KVNTIHMTJGfOO�
_J[KJGOIHUJG� GJ�GHZ\IL�� �H�]GVGOc�
YVKZ\OGMNOX�`NM[VITHUa��FGWP��IJK�]HFVT�
MTJTL�[VIM[VNTOUGW]�IVQOHGH]�SKZ�IJ_UOTOZ�
MHKGVYGHP�QVGVIJfOO���
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�� �J]HKVTWa�
ZXTWa�
NJGJTGJZ�
SHIHQJa�
UVKHMO[VSW�

�IJGM[HITa�
`GVIQHH\VM[VYVG
OV�_SJGOP�

"'�
0�

"-� �HV_SJa�
UVKHMO[VSWa�
JUTH\RMWa�
NHM]OYVMNOP�
TIJGM[HITa�
]HTHfONKWa�
IVYGWV�
TIJ]UJPYONO
��

]VSOfOGJa�
SHIHFGHV�
[HNIWTOVa� U�
NHM]HMVa�
_JIZSGWV�
RMTIHPMTUJa�
JNNR]RKZTHIWa�
MUVTHdHIW�

�HKGVYGWV� \JTJIVO� [IO]VGZcTMZ� U�
TIJGM[HITVa� NHM]HMVa� ]VSOfOGVa� SKZ�
`GVIQHH\VM[VYVGOZ� _SJGOPa� SKZ� _JIZSNO�
QJSFVTHU�� �� "'� � QHSR� U� �OSVIKJGSJX�
[HZUOKJML�[VIUJZ�UVKHSHIHFNJa�MH_SJGGJZ�O_�
MHKGVYGWX�\JTJIVP�� �J\OIJcT�[H[RKZIGHMTL�
MUVTHdHIW�GJ�MHKGVYGWX�\JTJIVZX��

�JNO]�H\IJ_H]a�U�[IHfVMMV�[IHUVSVGGHQH�
OMMKVSHUJGOZ� QO[HTV_J� GJ^KJ�
[HSTUVIFSVGOV� O� ]HFGH� MSVKJTL� UWUHSW� H�
TH]a� YTH� UH� UMV]� ]OIV� GJ^KO� [IO]VGVGOV�
JKLTVIGJTOUGWV� OMTHYGONO� `GVIQOOa� U� TH]�
YOMKV� OM[HKL_RVTMZ� [HTVGfOJK� MHKGVYGHP�
`GVIQOO�� �J^J� [KJGVTJ� \RSVT� MRbVMTUHUJTLa�
[HNJ� SH� GVV� SHXHSOT� MUVT� MHKGfJa� J� _GJYOTa�
YVKHUVYVMTUH� \V_� RbVI\J� SKZ� RMKHUOP�
[IHFOUJGOZ� ]HFVT� OM[HKL_HUJTL� VQH�
`GVIQOc��

�
�

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"
�
�$��:$��>:� 2: �" �

�� � noop*mmqrstuvw�xymqzo{xuqot|qm}wzu{~nuq•q#
•{u{x€t•q�no•z‚t#/�
"� � noop*mmqzo{x{u{x€{otrq�szw€}pwo�xym"'�"m��mszw
€#pw}ok%�no•z�
&�� noop}*mmwo|{o�•qtz�xymƒy{}otwum%% 0 "'/�
 � � noop}*mm•wow~qxx{zzw�xym•{z{roxwo{nuwzw€ttm�"/
0#}wzu{~nuq•q#sqoqx{•q#„z•q#uwyosyrq�no•z�
-� � noop}*mmxy�…trtp{„tq�wx€m…trtm�[OMHNkMHKGV
YGWXk`KVNTIHMTJGfOPk�HMMOO�
%�� noop}*mmxy�…trtp{„tq�wx€m…trtm�HKGVYGJZk\JT
JIVZ�
0�� noop}*mmxy�…trtp{„tq�wx€m…trtm7wzqxwq„�
�� � noop*mmo{pzw�€yxym{rwm}wzu{~nu†t{#
{z{roxw}oquo}tt#xq‡uw|t„uw}ot�no•z�
/� � noop*mm€q„€{o#q…{}w•{�xymtuvwmws‡wx†tmws‡wx#
uq#pw…{x#squr#"''''#•qn#uq#}wzu{~nu†tˆ#
sqoqx{†qˆ�no•z�
�'� � nnoop*mm€x{{u{|wzyotwu�xymszw€}mpx{t•y}n
n{}o|q#t#u{„w}oqort#}wzu{~nu†ˆ#sqoqx{•m�
��� � noop*mmqzo{u{x€t†q�xym}yum}|{owvwx#uq#
}wzu{~nuw•#{u{x€tt�no•z�
�"� � noop*mm………�uw|qo{�xymszw€}m"&'-�&m"&'
0�m�
�
�

	?�@��	�
)���?�(�A�B

��'�������(	
�'�(��	���CD

A��)
'�
'�������B
�	���	��



�+���$
	
���������,
$
�����������������
-�'�"����	
	
�

�
�OKOJK����������1��I��3�	�42�U�Q��

�JTNV��HIGH#NVIJ]OYVMNOP�NHKKVSF�
�

�IH\KV]J� `GVIQHM\VIVFVGOZ� U�
GJMTHZbVV� UIV]Z� [IOGO]JVT� UMg� \HKL^Rc�
JNTRJKLGHMTL�GV�THKLNH�U�]OIVa�GH�O�U�GJ^VP�
MTIJGV�� �GJYOTVKLGJZ� YJMTL� `KVNTIH`GVIQOOa�
[HTIV\KZV]JZ�IHMMOPMNO]O�[IVS[IOZTOZ]O�O�
HIQJGO_JfOZ]Oa� IJMXHSRVTMZ� GJ� HMUVbVGOV�
[IHO_UHSMTUVGGWX� [H]VbVGOP� O� RKOYGHV�
HMUVbVGOV��
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�H� ]GVGOc� _J]VMTOTVKZ� ]OGOMTIJ�
`GVIQVTONO� ��� �GTHGJ� 	GcfWGJa� GJ�
HMUVbVGOV� [IOXHSOTMZ� [HIZSNJ� �&j� H\bVQH�
`GVIQH[HTIV\KVGOZ�U�GJ^VP�MTIJGV���IO�`TH]�
_J]VGJ� KJ][� GJNJKOUJGOZ� GJ� MUVTHSOHSGWV�
[H_UHKOT� M`NHGH]OTL� MUW^V� 0'� ]OKKOJISHU�
IR\KVP�‰�Š��

�KVSHUJTVKLGHa� UH_GONJVT� _JSJYJ�
[IHO_UHSMTUJ� ]HSVIGO_JfOO� U� H\KJMTO�
HMUVbVGOZ� [RTg]� [IO]VGVGOZ�
`GVIQHM\VIVQJcbOX� OMTHYGONHU� MUVTJ��
�SGO]� O_� [RTVP� IV^VGOZ� SJGGHP� _JSJYO�
]HFVT� ZUKZTLMZ� OM[HKL_HUJGOV�
MUVTHSOHSGHQH�HMUVbVGOZ��

�� [IVO]RbVMTUJ]� MUVTHSOHSGHQH�
HMUVbVGOZ�HTGHMZTMZ*�

E�UWMHNJZ�`GVIQH`ddVNTOUGHMTL‹�
E�`NHKHQOYGHMTL‹�
E�\HKL^HP�IVMRIM�IJ\HTW‹�
�H�U�THFV�UIV]Z�O]VVTMZ�O�MRbVMTUVGGJZ�

[IH\KV]J� E� GVMHHTUVTMTUOV� XJIJNTVIOMTON�
MUVTHSOHSGWX� KJ][� UMKVSMTUOV�
OM[HKL_HUJGOZ�GVNJYVMTUVGGWX�MUVTHSOHSHU��
�VSH\IHMHUVMTGJZ� NHGNRIVGfOZ� MIVSO�
J_OJTMNOX� [IHO_UHSOTVKVP� 3NOTJPMNOXa� �U�
YJMTGHMTO4� [IOUVKJ� N� TH]Ra� YTH� NHGVYGH]R�
[HTIV\OTVKc�U]VMTH�]HbGWX�O�ZINOX�\VKWX�
MUVTHSOHSHU�[IV[HSGHMZT�MJ]WV�SV^VUWV�O_�
SHMTR[GWX� NIOMTJKKHUa� HT� GONH]R�
GVO_UVMTGWX� OKO� ]JKHO_UVMTGWX�
[IHO_UHSOTVKVPa� �O� [IVSGJ_GJYVGW� HGO�
MHUMV]� SKZ� SIRQOX� fVKVP�� 	_#_J� YVQH� HGO�
[HSUVIFVGW� \WMTIHP� SVQIJSJfOO� 3TV[KHUHP�
O�`KVNTIOYVMNHP4��

�IO� `TH]� NIOMTJKKW� RMTJGHUKVGW� U�
TJNOV� NHI[RMJa� NHTHIWV� VbV� \HKVV�
RMRQR\KZcT� NJYVMTUH� [IHSRNTJ� O_#_J� MUHOX�
GO_NOX� TV[KHUWXa� H[TOYVMNOX� O� GVNHTHIWX�
SIRQOX� MUHPMTU�� �J]WP� GV[IOZTGWP� ]H]VGT�
_JNKcYJVTMZ� U� TH]a� YTH� O_GJYJKLGH� `TO�
MUVTHSOHSW� ]HFGH� [IO_GJTL� J\MHKcTGH�
QHSGW]Oa� TJN� NJN� OX� GJYJKLGWV�
XJIJNTVIOMTONO� 3ZINHMTLa� [JSVGOV�
GJ[IZFVGOZ� GJ� [VIVXHSVa� fUVTH[VIVSJYJ� O�
SIRQOV4� MHHTUVTMTURcT� _JZUKVGGW]�
XJIJNTVIOMTONJ]� U� M[VfOdONJfOO�
[IHO_UHSOTVKZ��

�HMMOPMNOV� O][HITVIWa� GV� O]VcbOV�
]HbGHMTVP� SKZ� [IHUVSVGOZ� [HKGHfVGGHQH�
TVMTOIHUJGOZa�_JNKcYJcT�SHQHUHIJa�H\IJbJZ�
UGO]JGOV�THKLNH�GJ�HSOG�[JIJ]VTI�E�GO_NRc�
_JNR[HYGRc� fVGR�� �� IV_RKLTJTVa� GJ^� IWGHN�
GJMWbVG� NOTJPMNO]O� MUVTHSOHSGW]O�
KJ][HYNJ]O� 1uwuq•{2� M� GO_NO]O� TVXGONH� E�
`NHGH]OYVMNO]O�XJIJNTVIOMTONJ]O��

�H`TH]R� ]W� IV^OKO� [IHUVMTO�
GV\HKL^HV� OMMKVSHUJGOVa� MRTL� NHTHIHQH�
_JNKcYJVTMZ� U� TH]a� YTH\W� HfVGOTL� NJN�
]VGZVTMZ� HMUVbVGGHMTL� O� [HTIV\KZV]JZ�
]HbGHMTL� MUVTHSOHSGWX� KJ][� M� TVYVGOV]�
UIV]VGO��

�NIJTfV� H[O^V]� ]VTHSHKHQOc�
OMMKVSHUJGOZ*�

��� 	MMKVSHUJGOc� [HSUVIQJKOML�
MUVTHSOHSGWV� KJ][W� [IHO_UHSMTUJ�
������� ]HbGHMTLc� �� �T� U� NHKOYVMTUV� �'�
^T�a� YLO� XJIJNTVIOMTONO� [IOUVSVGW� U�
TJ\KOfV�����

"�� � �� H[IVSVKVGGHP� [VIOHSOYGHMTLc�
3[HMKV� [HNR[NOa� SJKVV� E� YVIV_� TIO� ]VMZfJa�
[HKQHSJa� QHS� O� "� QHSJ4� GJ� KJ\HIJTHIGHP�
RMTJGHUNVa� O]VcbVPMZ� U� NHKKVSFVa�
_J]VIZKOML*�

E� HMUVbVGGHMTL� H\VM[VYOUJcbJZ�
KJ][J]O�M�[H]HbLc�KcNM]VTIJ��E��%‹�

E� THN� O� GJ[IZFVGOVa� [HTIV\KZV]W]O�
KJ][J]O�3M�[H]HbLc�]RKLTO]VTIJ4��

�IHfVMM� _J]VIHU� HTH\IJFVG� GJ� IOMRGNV�
���

�
��������������������+%�����&�

����.����������������������%��������
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�MUVbVGGHMTL� GJ� [HUVIXGHMTO� IJ\HYVQH�
MTHKJ� _J]VIZKJML� U� HSGHP� THYNV� 3MTIHQH� [H�
fVGTIR� HMO4� HT� MUVTOKLGONJa� FVMTNH�
_JNIV[KVGGHQH� GJ� KJ\HIJTHIGH]� MTVGSV��
�JMMTHZGOV� HT�MUVTOKLGONJ� SH� [HUVIXGHMTO�
MTHKJ� MHMTJUKZKH�%-� M]��IO� UMVX� _J]VIJX� U�
H\Z_JTVKLGH]� [HIZSNV� RYOTWUJKHML�
VMTVMTUVGGJZ�HMUVbVGGHMTL���

�HTIV\KZV]JZ� ]HbGHMTL� H[IVSVKZKJML�
[RTV]� O_]VIVGOZ� THNJ� O� GJ[IZFVGOZ� SKZ�
NJFSHP� O_� KJ][a� M� [HMKVSRcbO]� OX�
[VIV]GHFVGOV]��

�VIVS� UMV]O� O_]VIVGOZ]O� KJ][W�
H\TOIJKOML�dKJGVKLc�SKZ�RSJKVGOZ�[WKO��

/�����������0�&��&�%���'��������������
�����������'���% ��

�
):��,"���

��!+

(�-
 ��=�$#!
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�"���
"�;


-���<


�:�<

 !2E
4�


������� �TJGS
JIT�
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YJMHU�
�\H\bVGGWV� IV_RKLTJTW� _J]VIHU�

HMUVbVGGHMTO�[IOUVSVGW�GJ�IOMRGNJX�"�O�&a�
_J]VIHU�]HbGHMTOE�GJ�IOMRGNV� ��

�
�

��������#��,���%������+��������+�%�����
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�
�JN��MKVSRVT�O_�IOMRGNHU�"E a�]HbGHMTL�

[HTIV\KZV]JZ� KJ][J]O� [IJNTOYVMNO� GV�
O_]VGOKJML� _J� UIV]Z� OMMKVSHUJGOZa� GH� MH�
UIV]VGV]�GJYOGJVT�[JSJTL�HMUVbVGGHMTLa�T�V��
KJ][J� GJYOGJVT� MUVTOTL� MKJ\VV� [IO� THP� FV�
[HTIV\KZV]HP�]HbGHMTO��

�� IV_RKLTJTV� O_]VIVGOP� \WKH�
RMTJGHUKVGHa�YTH*�

��� �HTIV\KZV]JZ� ]HbGHMTL� GV�
MHHTUVTMTURVT� _JZUKVGGHP� [IHO_UHSOTVKV]E�
/a-� �T� U]VMTH� �� �Ta� T�V�� [IVUW^VGOV�
MHMTJUOKH�[IJNTOYVMNO��/j‹�

"�� �J� UIV]Z� `NM[KRJTJfOO� MIVSGZZ�
HMUVbVGGHMTL� R]VGL^OKJML� M� "-'� KcNM� SH�
""��KcNMa�T�V��MGOFVGOV�MHMTJUOKH��a�j���IO�
`TH]� GJO\HKL^VV� MGOFVGOV� HMUVbVGGHMTO�
[IHO_H^KH�U�[VIOHS�M��"�[H�" �]VMZf��

�JNO]� H\IJ_H]� ]W� RMTJGHUOKOa� YTH�
MUVTHSOHSGWV� KJ][HYNO� HTVYVMTUVGGHQH�
[IHO_UHSOTVKZa�MH\OIJV]WV�O_�NJYVMTUVGGWX�
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3[H� _JUVIVGOc� O_QHTHUOTVKZ� ‰"Š4� NOTJPMNOX�
MUVTHSOHSHU� GV� MHHTUVTMTURcT� _JZUKZV]W]�
[JIJ]VTIJ]� RFV� O_GJYJKLGH� 3[H�
[HTIV\KZV]HP� ]HbGHMTO4a� J� TJNFV� GV�
UWSVIFOUJcT� _JZUKVGGHV� [JSVGOV� MUVTHUHQH�
[HTHN�UH�UIV]Z�MIHNJ�MKRF\W��

�WGHN� MUVTHSOHSGHP� [IHSRNfOO�
SOGJ]OYGH� ]VGZVTMZ�� �� TH]� YOMKV� O� U�
KRY^Rc�MTHIHGR�� �H`TH]R�VMTL� [HTIV\GHMTL�
U� HTMKVFOUJGOO� TVXGOYVMNOX� GHUOGHN� O�
[VIVSHUWX� IJ_IJ\HTHN� TVXGHKHQOYVMNOX�
KOSVIHU� U� `THP� HTIJMKO�� �VH\XHSO]H� TJNFV�
[IOGO]JTL� [IJUOKLGWV� IV^VGOZ� [IO�
OM[HKL_HUJGOO� RFV� MRbVMTURcbOX�
MUVTHSOHSHU�� �JNFV� GV� MTHOT� [IO]VGZTL�
NH][HGVGTW� 1uwuq•{2� U� MVILV_GHP�
J[[JIJTRIV�� �IV]Z� OSVT� U[VIVSa� O�
TUVISHTVKLGWP� MUVT� GVHTUIJTO]H� SVKJVTMZ�
UMV� \HKVV� O� \HKVV� SHMTR[GW]�� �Ha� YTH�
MVQHSGZ� MYOTJVTMZ� GHUVP^VP� O� YRSHUObGH�
SHIHQHP�IJ_IJ\HTNHPa�RFV�_JUTIJ�]HFVT�MTJTL�
THUJIH]�^OIHNHQH�[HTIV\KVGOZ���

�
�-� �<
� -�!+,2�=�;
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��� �dOfOJKLGWP� [HITJK� ]OGOMTVIMTUJ�
`GVIQVTONO� ��� noop}*mm•tu{u{x€w��
€w|�xymuw„{m/"/%�

"�� �JTJKHQ� [IHSRNfOO� ������� �
noop*mm………�rw•o{ˆ�xymtu„{ˆ�pnp+t„Œ"&0'�
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�FGH#�IJKLMNOP�]GHQH[IHdOKLGWP�
NHKKVSF�

�

�GVIQHM\VIVQJcbOV� TVXGHKHQOO�
[IO_GJGW� [IOHIOTVTGHP� _JSJYVP� GJ� RIHUGV�
QHMRSJIMTUVGGHP� UGRTIVGGVP� [HKOTONO� UH�
]GHQOX� QHMRSJIMTUJX� O� U� �HMMOO� U�
YJMTGHMTO��������������	
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	]VGGH� TJN� H[IVSVKOKJ�
[HGZTOV�`NHGH]OO�`GVIQOO������

��!+H
 �  !���"#$�% � ZUKZVTMZ� IJMYVT�
`NHGH]OYVMNHP� `ddVNTOUGHMTO� HT� _J]VGW�
THI]H_GWX� IV_OMTHIHU� MOMTV]W� ��#�
� U�
[IOUHSV� KOdTHUHP� RMTJGHUNO� GJ�
IVNR[VIJTHI��


KZ� SHMTOFVGOZ� fVKO� SHKFGW� \WTL�
IV^VGW�MKVSRcbOV�,#�#9� *�

��� �H\IJTL� `KVNTIOYVMNRc�
[IOGfO[OJKLGRc� MXV]R� MOMTV]W� ��#�
� GJ�
KJ\HIJTHIGH]�MTVGSV��

"�� �IHSV]HGMTIOIHUJTL� ]VXJGOYVMNOV�
XJIJNTVIOMTONO� �
� [IO� IVNR[VIJTOUGH]�
THI]HFVGOO� U� MOMTV]V� ��#�
� [RTV]�
MGOFVGOZ� YJMTHTW� THNHU� MTJTHIJ�
JMOGXIHGGHQH�SUOQJTVKZ��

&���IHUVMTO� MIJUGOTVKLGWP� JGJKO_� [IO�
OM[HKL_HUJGOO�U�MOMTV]V� ��#�
�THI]H_GWX�
IV_OMTHIHU�O�IVNR[VIJTHIJ���

 ���JMMYOTJTL� `NHGH]OYVMNOP� `ddVNT� HT�
_J]VGW� THI]H_GWX� IV_OMTHIHU� GJ�
IVNR[VIJTHI��

):��=��
 �  !���"#$�%&
 ]VXJGOYVMNOV�
XJIJNTVIOMTONO� �
� [IO� IVNR[VIJTOUGH]�
THI]HFVGOO
U�MOMTV]V���#�
��

�4I�<�
 �  !���"#$�%&
 [HUW^VGOV�
`NHGH]OYVMNHP� `ddVNTOUGHMTO� HT� _J]VGW�
THI]H_GWX�IV_OMTHIHU�U�MOMTV]V� ��#�
� �GJ�
IVNR[VIJTHI��

��-���,#& � VMKO� _J]VGOTL� THI]H_GWV�
IV_OMTHIW� GJ� IVNR[VIJTHIa� TH� ]HFGH�
[HUWMOTL� `NHGH]OYVMNRc� `ddVNTOUGHMTL�
KOdTHUHP�RMTJGHUNO��



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


��
�

��)�������&� (���)�� � #� `TH�
[IVH\IJ_HUJGOV� HSGHQH� TO[J� `GVIQOO� U�
SIRQHP� M� UH_]HFGHMTLc� VV� [HUTHIGHQH�
OM[HKL_HUJGOZ���

�SGO]�O_�[IO]VIHU�IVQVGVIJfOO�`GVIQOO�
]HFVT� MKRFOTL� [IVH\IJ_HUJGOV�
`KVNTIOYVMNHP� `GVIQOO� MVTO� _SJGOZ� U�
[HTVGfOJKLGRc� NOGVTOYVMNRc� `GVIQOc�
KOdTJ�O�H\IJTGH�U�`KVNTIOYVMNRc���

�KVNTIH`GVIQOZ� [HTIV\KZVTMZ� O_� MVTOa�
NHQSJ� [HKGHMTLc� _JQIRFVGGJZ� NJ\OGJ�
SUOFVTMZ� UUVIX� OKOa� NHQSJ� MKVQNJ�
_JQIRFVGGJZ�NJ\OGJ�SUOFVTMZ�UGO_�3IOM��a�J4���

�HQSJ� ]JKHGJQIRFVGGJZ� NJ\OGJ�
SUOFVTMZ� UUVIX� OKO� MOKLGH� GJQIRFVGGJZ�
NJ\OGJ� M[RMNJVTMZ� UGO_� OKO� NJ\OGJ� KOdTJ�
THI]H_OTa� SUOQJTVKL� UWIJ\JTWUJVT�
`KVNTIOYVMTUH�NJN�QVGVIJTHI�3IOM���a�\4���THT�
[IHfVMM�GJ_WUJVTMZ����� ������" ��

J4� �HTIV\KVGOV�
`KVNTIH`GVIQOO�

�

�

\4� �WIJ\HTNJ�
`KVNTIH`GVIQOO�

�

�
�
������������7�����&� ���������&�����

����������(������!����"�(���)�����8����"�
���������"�

�� MHUIV]VGGWX� [IOUHSJX� KOdTHUWX�
RMTJGHUHN� [IO]VGZVTMZ� MOMTV]J� ��#�
��
�VNR[VIJTOUGHV� THI]HFVGOV� UH_GONJVT� [IO�
MGOFVGOO� YJMTHTW� THNHU� MTJTHIJ�
JMOGXIHGGHQH� SUOQJTVKZ��#������	������

�����!���� �JMOGXIHGGHQH�SUOQJTVKZ��#�UOS�
`KVNTIOYVMNHQH� THI]HFVGOZa� [IO� NHTHIH]�
O_\WTHYGJZ� JNTOUGJZ� `KVNTIOYVMNJZ� `GVIQOZ�
UH_UIJbJVTMZ� U� MVTL� _J� UWYVTH]� [HTVIL� U�
MTJTHIGWX�O�IHTHIGWX�fV[ZX�]J^OGW��

�VNR[VIJTOUGHV� THI]HFVGOV�
HMRbVMTUKZVTMZ� U� TH]� MKRYJVa� NHQSJ�
MNHIHMTL� �
� [IVUW^JVT� MOGXIHGGRc� •' � O�
HG� IJ\HTJVT� U� QVGVIJTHIGH]� IVFO]V�
[JIJKKVKLGH� M� MVTLc� 3IOM�� "a� RYJMTHN�9�4��
�IHUHSGONO� IHTHIJ� H[VIVFJcT� [HKV�
MTJTHIJ� O� U� GOX� GJUHSOTMZ� �
�a� UVNTHI�
NHTHIHP� ]VGZVT� MUHV� GJ[IJUKVGOV� GJ�
H\IJTGHV� [H� HTGH^VGOc� N� SUOQJTVKLGH]R�
IVFO]R��

�J[IJUKVGOV� [HTHNJ� ]HbGHMTO� [H�
MIJUGVGOc� M� SUOQJTVKLGW]� IVFO]H]� #�
H\IJTGHVa�M�UJKJ�SUOQJTVKZ�U�MVTL���

�
��������#���-�'���!������'��������������
����*�%������ ��������)�����%�*���&�

�
�HZUKZVTMZ� THN� IHTHIJa� HT�

U_JO]HSVPMTUOZ� THNJ� IHTHIJ� M� [HTHNH]�
UH_GONJVT� THI]H_GHP� ]H]VGTa� NHTHIWP�
R]VGL^OT�MNHIHMTL�SH�GHUHP�GH]OGJKLGHP��

�� TO[HUH]� [IOUHSV� KOdTJ� O_KO^NO�
`KVNTIH`GVIQOOa� UWIJ\HTJGGWV�
[IVH\IJ_HUJTVKV]� YJMTHTWa� IJMMVOUJcTMZ� GJ�
THI]H_GWX�IV_OMTHIJX��

�IO]VGVGOV� THI]H_GWX� IV_OMTHIHU�
UKVYVT� _J� MH\HP� IZS� GVRSH\MTU*� \HKL^OV�
QJ\JIOTW� THI]H_GWX� IV_OMTHIHU� O� IJ_HQIVU�
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[HUVIXGHMTO� THI]H_GWX� IV_OMTHIHU� SH�
TV][VIJTRIW� �''Ž� �� O�UW^V�� 
KZ� IJMMVZGOZ�
\HKL^HQH� [HTHNJ� `GVIQOO� THI]HFVGOZ�
[HTIV\RVTMZ�GV�THKLNH�RUVKOYVGOV�]HbGHMTO�
THI]H_GWX�IV_OMTHIHUa�GH�O�SH[HKGOTVKLGWV�
_JTIJTW�GJ�HTUHS�TV[KJ��

�SGO]� O_� UJIOJGTHU� OM[HKL_HUJGOZ�
`GVIQOO� IVNR[VIJfOO� ]HFVT� MKRFOTL�
RMTJGHUNJ����� �������
 � �VNR[VIJTHIW�
[IVSGJ_GJYVGW� SKZ� [IVH\IJ_HUJGOZ�
O_KO^GVP� `GVIQOOa� GJNH[KVGGHP� U�
[IVH\IJ_HUJTVKZX� YJMTHTWa� [IO� THI]HFVGOO�
JMOGXIHGGWX� SUOQJTVKVP� M�
UWMHNHOGVIfOHGGHP� GJQIR_NHP��
�RGNfOHGJKLGJZ� MXV]J� IVNR[VIJTHIJ�
[IOUVSVGJ�GJ�IOMRGNV�&��

�
��������1���:������������&��'�%��

���� ��������
�

�IO� OM[HKL_HUJGOO� IVNR[VIJTHIJ�
`GVIQOZa�[HKRYJV]JZ�U�QVGVIJTHIGH]�IVFO]Va�
[IVH\IJ_HUWUJVTMZ�U�TIVXdJ_GHV�GJ[IZFVGOV�
U� [HKGH]� MHHTUVTMTUOO� M� [JIJ]VTIJ]O� MVTO�
_SJGOZ� O� UH_UIJbJVTMZ� H\IJTGH� U�
`KVNTIOYVMNRc� MVTL� _SJGOZa� QSV� HGJ� ]HFVT�
\WTL� OM[HKL_HUJGJ� SIRQO]O� MOMTV]J]Oa�
[HSNKcYVGGW]O� N� MVTO� 3N� [IO]VIRa�
HMUVbVGOVa� NH][LcTVIWa� OKO� UTHIHP� KOdT4�
3IOM� 4���

�
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���)�������%�� �)����������%���*�%�' �


KZ� THQH� YTH\W� GJNH[KVGGRc� ]HbGHMTL�
]HFGH� \WKH� UH_UIJbJTL� U� OMTHYGON�
[VIV]VGGHQH� THNJa� U� NJYVMTUV� UXHSGHQH�
UW[IZ]OTVKZ�OM[HKL_RcTMZ� [IVH\IJ_HUJTVKO�
M� ,	�� OMTHYGONH]� GJ[IZFVGOZa� [H`TH]R�
[HTHN� ]HbGHMTO� [VIV]VGGHQH� THNJ� ]HFVT�
TVYL� U� Kc\Rc� MTHIHGRa� THNH]� ]HFGH�
R[IJUKZTL� O� [HKRYOTL� [HYTO� VSOGOYGWP�
NH`ddOfOVGT� ]HbGHMTO�� �� MKRYJV� IJ\HTW�
[IVH\IJ_HUJTVKZ� YJMTHTW� U� IVFO]V�
IVQVGVIJfOOa� NJMNJS� =•A<� TIJG_OMTHIHU�
IJ\HTJVT� NJN� MOGRMHOSJKLGWP� UW[IZ]OTVKLa�
[IVH\IJ_RcbOP� [VIV]VGGWP� THN� U�
[HMTHZGGHV� GJ[IZFVGOV� SKZ� [OTJGOZ�
MOMTV]W�� �IO� OGTVGMOUGH]� THI]HFVGOO�
SUOQJTVKZ� Oa� NJN� MKVSMTUOVa� [IVUW^VGOO�
GJ[IZFVGOZ� GJ� _UVGV� [HMTHZGGHQH� THNJ�
[IVH\IJ_HUJTVKZ� YJMTHTW� UW^V�
H[IVSVKVGGHQH� RIHUGZa� NJMNJS� =•A<�
TIJG_OMTHIHU� ���QVGVIOIRVT� ,	��#�MOQGJK�
U� MTHIHGR� MVTO�� �J_GOfJ� GJ[IZFVGOP� ]VFSR�
dJ_GW]� GJ[IZFVGOV]� ,	�� O� MVTVUW]�
GJ[IZFVGOV]� [OTJGOZ� [IONKJSWUJVTMZ� N�
OGSRNTHIR�� �TH�GJ[IZFVGOV�MHSVIFOT�]GHQH�
UWMHNHYJMTHTGWX� QJI]HGONa� NHTHIWV�
\KHNOIRcTMZ� OGSRNTOUGHMTLc� O� GJ� UWXHSV�
��� [HKRYJVTMZ�MOGRMHOSJKLGWP�THN�M�]JKHP�
[IO]VMLc�UWM^OX�QJI]HGON���

���!��� (����%�!����"� (88���������� �
[IHO_UHSOTMZ� SKZ� SURX� UH_]HFGWX�
UJIOJGTHU*���#��OMTV]J�1�HI]H_GHP�IV_OMTHI�
E��HI]H_GHP�]HSRKL2‹�"�#��VNR[VIJTHI��

�JMYVT� UVSVTMZ� U� MHHTUVTMTUOO� M�
GJQIR_HYGHP� SOJQIJ]]HP� KOdTHUHP�
RMTJGHUNO� 3IOM�� -4� O� GVH\XHSO]W]O� SKZ�
IJMYVTJ� [JIJ]VTIJ]O*� SJGGWP� KOdT�
RMTJGHUKVG�U�\O_GVM#fVGTIV�O�IJ\HTJVT�[H��"�
YJMHU�" -�SGVP�U�QHSRa�T�V����Œ��"�•�" -�Œ�"/ '�
Ya� QIR_H[HS‘V]GHMTL� KOdTJ*� "� Ta� MNHIHMTL�
KOdTJ*� %'� ]m]OGa� MIVSGVV� [VIV]VbVGOV*� &�
`TJFJa� _JQIR_NJ� NJ\OGW� KOdTJ*� [RMTJZ�
NJ\OGJa� fONK� [HS‘V]#H[RMNJGOV� �! � Œ� �''�
MVN�a� NHKOYVMTUH� fONKHU� Œ� -a� U� [IOUHSV�
KV\VSNO� OM[HKL_RVTMZ� JMOGXIHGGWP�
SUOQJTVKL�""�N�Ta�MTHO]HMTL�`KVNTIH`GVIQOO�
� ' �Œ�&a-�IR\�mN�TY��
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�JIOJGT� �*� [IVS[HKJQJVT� IJMMVOUJGOV�

`GVIQOOa� [HMTR[JcbVP� M� `KVNTIHSUOQJTVKZ�U�
IVFO]V� THI]HFVGOZa� U� UOSV� TV[KJ� GJ�
THI]H_GWX�IV_OMTHIJX���

	_]VIVGGHV� [HTIV\KVGOV� `GVIQOO*� O_�
MVTO� [HTIV\KVGH� `GVIQOO*� �� � Œ� &- a"� N�TYa�
HTSJGH�U�MVTL*��" �Œ�'�N�TY�

�THO]HMTL� `KVNTIH`GVIQOO� _J� QHS� ���� a�
IR\�

�

�
�JIOJGT� "*� [IVS[HKJQJVT� IVNR[VIJfOc�

`GVIQOOa� [HMTR[JcbVP� M� `KVNTIHSUOQJTVKZ�U�
IVFO]V� THI]HFVGOZa� U� [OTJcbRc� MVTL� [IO�
GJKOYOO�IVNR[VIJTHIJ���

	_]VIVGGHV� [HTIV\KVGOV� `GVIQOO*� O_�
MVTO� [HTIV\KVGH� `GVIQOO*� �� � Œ� &%'a0� N�TYa�
HTSJGH�U�MVTL*��" �Œ����a��N�TY�

�THO]HMTL� `KVNTIH`GVIQOO� _J� QHS� ���" a�
IR\�

�

�
�NHGH]OZ� MTHO]HMTO� `KVNTIH`GVIQOO� _J�

QHS���� a�IR\�
�

�
0���=!�����
�IO]VGVGOV� \KHNJ� IVNR[VIJfOO� `GVIQOO�

SKZ� \V_IVSRNTHIGHQH� [IOUHSJ� KOdTJ�
[H_UHKZVT� UWMUH\HFSJTL� SH[HKGOTVKLGRc�
`GVIQOc� UH� UIV]Z� SUOFVGOZ� _JQIRFVGGHP�
NJ\OGW� UGO_� OKO� [RMTHP� NJ\OGW� UUVIXa� J�

TJNFV� UH� UIV]Z� THI]HFVGOZ� NJ\OGW� KOdTJ��
�IOUHS� U� TJNOV� ]H]VGTW� IJ\HTJVT� U�
QVGVIJTHIGH]� IVFO]Va� [IVH\IJ_RVT�
NOGVTOYVMNRc� `GVIQOc� SUOFVGOZ� NJ\OGW� U�
`KVNTIOYVMNOP� THNa� NHTHIWP� _J[JMJVT�
MR[VINHGSVGMJTHI�O�UH_UIJbJVT�Vg�H\IJTGH�U�
MVTLa�SKZ�OM[HKL_HUJGOZ�U�SIRQOX�fVKZX���V]�
MJ]W]�[IHOMXHSOT�`NHGH]OZ�`GVIQOO�SH�"'j�
#� U� [IOUVSVGGWX� IJMYVTJX� `NHGH]OZ�
`KVNTIH`GVIQOO�MHMTJUOKJ��'0%&& IR\�mQHS��

�IH]V� THQHa� RMTJGHUNJ� IVNR[VIJTHIJ� U�
MXV]JX�KOdTHUWX�[HS‘V]GONHU�[H_UHKZVT*�

#� MHXIJGOTL� IJ\HYVV� [IHMTIJGMTUH� E� GV�
TIV\RVTMZ� SH[HKGOTVKLGHQH� H\HIRSHUJGOZ�
SKZ�`ddVNTOUGHQH�HTUHSJ�TV[KJ‹�

#� _GJYOTVKLGHV� MGO_OTL� RIHUVGL�
QJI]HGON� O� [IO\KO_OTL� NH`ddOfOVGT�
]HbGHMTO� ~w}� ’� “� �a� OM[HKL_HUJGOV� ,	��
[H_UHKZVT� QVGVIOIHUJTL� THN� [IJNTOYVMNO�
MOGRMHOSJKLGHP� dHI]W� GJ� MTHIHGV�
[VIV]VGGHQH�THNJ‹�

#� RUVKOYOTL� THI]H_GHP� ]H]VGT� M� �"-� j�
3U� MKRYJV� THI]H_GHQH� IV_OMTHIJ4� SH� �-'� ja�
YTH� [H_UHKZVT� MHNIJTOTL� UIV]Z� fONKJ� O�
[HUWMOTL� \WMTIHSVPMTUOV� O�
[IHO_UHSOTVKLGHMTL�H\HIRSHUJGOZ‹�

#� H\VM[VYOTL� UH_]HFGHMTL�
[JIJKKVKLGHQH� MHVSOGVGOZ� IVNR[VIJTHIHU�
SKZ�GJIJbOUJGOZ�]HbGHMTO‹�

�#� [HUWMOTL��������$$���������"

]GHQHNUJITOIGWX� FOKWX� SH]HUa� HdOMGWX� O�
[IHYOX�_SJGOP‹�

#� MGO_OTL� GJQIR_NO� GJ� NIR[GWV�
`KVNTIHMTJGfOO��

�
�-� �<
� -�!+,2�=�;
!���:#�2:�
�


�$��:$��>:� 2: �"




��� �HMNJKVGNH� ����� �KVNTIOYVMNOP�
[IOUHS*� RYV\GON� SKZ� MTRS�� MIVS�� [IHd��
H\IJ_HUJGOZ� m� ���� �HMNJKVGNH�� E� ��*�
O_SJTVKLMNOP� fVGTI� 1�NJSV]OZ2a� "''/�� E�
&%�M��

"���KVNTIHGGWV�NJTJKHQO�
�
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�
����1�HKKVSF�[IJUJ�O�`NHGH]ONO2�

�
�VQHSGZ� UH_H\GHUKZV]WV� OMTHYGONO�

`GVIQOO� 3�	�4� [IOUKVNJcT� UMV� \HKL^VV�
UGO]JGOVa� NJN� [IHMTWX� KcSVPa� TJN� O�
IRNHUHSOTVKVP�]VFSRGJIHSGHQH�MHH\bVMTUJ��
�HMTHZGGH� H\MRFSJcTMZ� GJIJMTJcbOV�
[IH\KV]W� `GVIQVTONO� O� `NHKHQOOa� IV^VGOV�
NHTHIWX�U� ]OIHUH]� ]JM^TJ\V�U� \RSRbV]�GV�
[IVSMTJUKZVTMZ� UH_]HFGW]� \V_� ^OIHNHQH�
OM[HKL_HUJGOZ�`NHKHQOYVMNO�YOMTWX��	���

�KVSRVT� [IO_GJTLa� YTH� U� �VSVIJKLGH]�
_JNHGV����”���#&-�1�\�`KVNTIH`GVIQVTONV2�
[IH[OMJGW�]VXJGO_]W�[HSSVIFNO��	�a�GH�U�
HTKOYOV� HT� ]GHQOX� SIRQOX� MTIJG� U� �HMMOO�
RMTJGHUKVGW� GO_NOV� fVKVUWV� [HNJ_JTVKO�
OM[HKL_HUJGOZ� �	�� U� MdVIV�
`KVNTIH`GVIQVTONO�� �HKOTOYVMNOV�
SVNKJIJfOO� H� UJFGHMTO� �	�� [HNJ� GV�
[HSNIV[KVGW� GVH\XHSO]W]� GJ\HIH]�
_JNHGHSJTVKLGWX� JNTHU� O� GHI]JTOUGWX�
SHNR]VGTHU�� �TGH^VGOV�N� �	��U� �HMMOO�GV�
HSGH_GJYGHV���

��H_H\GHUKZV]WV� OMTHYGONO� UNKcYJcT�
^OIHNOP� M[VNTI� OMTHYGONHU� `GVIQOO� O�
TVXGHKHQOP� OX� [IVH\IJ_HUJGOZ� U� [HKV_GWV�
SKZ� YVKHUVNJ� UOSW�� �T]VYRa� YTH� UMV�
O_UVMTGWV� OMTHYGONO� U� THP� OKO� O� OGHP�
MTV[VGO�]HQRT�[IVTVGSHUJTL�GJ�`ddVNTOUGHV�
[IO]VGVGOV��

�� MUHg]� SHNKJSV� Z� [HMTJIJcML� HMUVTOTL�
HMGHUGWV� H\bV[IO_GJGGWV� M[HMH\W�
OM[HKL_HUJGOZ� �	�a� SJTL� H\bRc� NJITOGRa�
[HNJ_JTL� _JOGTVIVMHUJGGHMTL� ]OIHUHP�
`NHGH]ONOa� H\H_GJYOTL� MTIJGW#KOSVIW� U�
OM[HKL_HUJGOO�TJNHUJ�UOSJ�`GVIQOO�O�[HGZTL�
GJMNHKLNH�HGO�JNTRJKLGW�SKZ��HMMOO��

�� GJMTHZbVV� UIV]Z� ]HFGH� H\H_GJYOTL�
GVMNHKLNH� TVXGHKHQOP� M� �	�a� NHTHIWV�
OM[HKL_RcT�U�HMGHUGH]�IJ_UOTWV�MTIJGW���

���	M[HKL_HUJGOV�`GVIQOO�UVTIJ�

�VTIH`GVIQVTOYVMNJZ� RMTJGHUNJ� 3���4a�
[IVH\IJ_RVT� NOGVTOYVMNRc� `GVIQOc�
UVTIHUHQH� [HTHNJ� U� `KVNTIOYVMNRc�� ��
\HKL^OGMTUV�MKRYJVU� ����OM[HKL_RVTMZ�NJN�
OMTHYGON� `KVNTIH`GVIQOO� HTGHMOTVKLGH�
GV\HKL^HP� ]HbGHMTO� U� ]VMTJXa�
XJIJNTVIO_RcbOXMZ� XHIH^O]� UVTIHUW]�
IVFO]H]� 3MIVSGVQHSHUJZ� MNHIHMTL� UVTIJ�
[IVUW^JVT� -� ]mMVN4�� �IHUVGL� IJ_UOTOZ�
UVTIH`GVIQVTOYVMNOX� TVXGHKHQOP� U� ]OIV�
UWMHNOP���


INOP� [IO]VI� �OTJP�� �OTJPMNJZ�
UVTIH`GVIQVTONJ� MHMTJUKZVT� TIVTL� UMVP�
UVTIH`GVIQVTONO� [KJGVTWa� N� TH]R� FV� TV][W�
IHMTJ�]HbGHMTO�`GVIQVTONO��OTJZ�UW^Va�YV]�
U�MIVSGV]�[H�]OIR���

�� "'�%#"'"'�QHSJX�H\bJZ�RMTJGHUKVGGJZ�
]HbGHMTL� `KVNTIHMTJGfOPa� OM[HKL_RcbOX�
UH_H\GHUKZV]WV� OMTHYGONO� `GVIQOOa�
VFVQHSGH� \RSVT� RUVKOYOUJTLMZ�U�MIVSGV]�GJ�
 "a-� ��Ta� TH� VMTL� HNHKH� -'j� [IOIHMTJ�
`KVNTIHQVGVIOIRcbOX� ]HbGHMTVP� U� MTIJGV�
\RSVT� H\VM[VYOUJTLMZ� _J� MYVT�
UH_H\GHUKZV]HP�`GVIQVTONO���

�J� SHKc� UVTIHUHP� `GVIQVTONO� U� H\bV]�
`GVIQH\JKJGMV� �HMMOO� [H� SJGGW]� GJ� "'�%� Q��
[IOXHSOTMZ� 'a j� O� `TH� RFV� M� RYgTH]�
�IW]MNOX� ����� �� �HMMOO� UH_]HFGHMTO� SKZ�
IJ_UOTOZ� UVTIH`GVIQVTONO� NHKHMMJKLGWV*�
TVIIOTHIOZ� O� HQIH]GHV� NHKOYVMTUH�
IJMMIVSHTHYVGGWX� H\‘VNTHU� SH\WUJcbOX� O�
[VIVIJ\JTWUJcbOX� [IHO_UHSMTUa� [IO�
RMKHUOO� GJIJbOUJGOZ� ]HbGHMTVPa�
[IHSR]JGGHP� `NHGH]OYVMNHP� MTIJTVQOO� O�
QHM[HSSVIFNV� U� [HMKVSMTUOO� SJMT�
[HKHFOTVKLGWV�IV_RKLTJTW����

�� SHMTHOGMTUJ]� U� OM[HKL_HUJGOO�
UVTIHUWX� RMTJGHUHN� ]HFGH� HTGVMTO�
MKVSRcbOV*� GVOMYVI[JV]WPa�
UH_H\GHUKZV]WP� MJ]HP� [IOIHSHPa� OMTHYGON�
`GVIQOO���NHKHQOYVMNO�YOMTHV�[IHO_UHSMTUH��
�TIHOTVKLMTUH� H\‘VNTHU� UVTIH`GVIQVTONOa�
GV[IHSHKFOTVKLGHV� [H� UIV]VGO�
]VIH[IOZTOVa� [H`TH]R� \WMTIWP� ]HGTJF�
UVTIHUWX� RMTJGHUHNa� H[IVSVKZVT�
HTGHMOTVKLGH�GVUWMHNRc�MTHO]HMTL�IJ\HT�[H�
OX�UH_UVSVGOc���
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�� GVSHMTJTNJ]� UVTIH`GVIQVTONO�
HTGHMZTMZ*� GO_NOP� ��
� RMTJGHUHNa�
_JUOMO]HMTL� HT� QVHQIJdOYVMNHQH�
]VMTHIJM[HKHFVGOZa� [HQHSGWX� RMKHUOPa�
MV_HGJ� O� UIV]VGO� MRTHN�� �IO� RMTIHPMTUV�
QVGVIOIRcbOX� RMTJGHUHN� \HKL^HP�
]HbGHMTOa� TIV\RcTMZ� _GJYOTVKLGWV�
_V]VKLGWV� RYJMTNOa� NHTHIWV� [IOXHSOTMZ�
UWUHSOTL� O_� H\bVQH� H\HIHTJ� _V]VKL��
�HTIV\GHMTL� U� UWMHNOX� _JTIJTJXa� GJKOYOV�
NHTHIWX� [HSIJ_R]VUJVT� OGUVMTOIHUJGOV�
SJGGHP� HTIJMKOa� GJ� GJYJKLGH]� `TJ[V�
IJ_UOTOZ���

"���VHTVI]JKLGJZ�`GVIQVTONJ�#�[HKRYVGOV�
TV[KHUHP�OKO�`KVNTIOYVMNHP�`GVIQOO�_J�MYVT�
TV[KJ� _V]GWX� QKR\OG�� �NHGH]OYVMNO�
`ddVNTOUGJ� U� IJPHGJXa� QSV� QHIZYOV� UHSW�
[IO\KOFVGW�N�[HUVIXGHMTO�_V]GHP�NHIW���

�,��#�KOSVI�QVHTVI]JKLGHP�`GVIQVTONOa�
MTIJGJ� H\KJSJVT� MJ]W]O� _GJYOTVKLGW]O�
IVMRIMJ]O�QVHTVI]JKLGHP�`GVIQOO�U�]OIV���

�HSSVIFNJ� MH� MTHIHGW� QHMRSJIMTUJ�
HMRbVMTUKZVTMZ� GJ� dVSVIJKLGH]� O� ^TJTGH]�
RIHUGZXa� U� IJ]NJX� �IHQIJ]]W�
TVXGHKHQOYVMNHQH� [VIVUHHIRFVGOZ�
QVHTVI]JKLGHP� OGSRMTIOO�� �IO� `TH]�
[IO]VGZcTMZ� HIOQOGJKLGWV� J]VIONJGMNOV�
TVXGHKHQOOa� IJ_IJ\JTWUJV]WV� U�
GJfOHGJKLGWX� KJ\HIJTHIOZX� ]OGOMTVIMTUJ�
`GVIQVTONO� U� MHTIRSGOYVMTUV� M� NH][JGOZ]Oa�
UXHSZbO]O� U� �MMHfOJfOc� QVHTVI]JKLGHP�
HTIJMKO��

�VIM[VNTOUW� R� QVHTVI]JKLGHP�
`GVIQVTONO� U� �HMMOO� VMTLa� U� HTSJKgGGWX�
IJPHGJX� MTIJGW� OM[HKL_HUJGOV� `GVIQOO�
SJGGHQH� UOSJ� `NHGH]OYVMNO� UWQHSGH� O�
UHMTIV\HUJGH� RFV� MVPYJM�� �TH� TVIIOTHIOO� M�
UWMHNO]� QVH`GVIQVTOYVMNO]� [HTVGfOJKH]�
3�RNHTNJa� �J]YJTNJa� �RIOKW�e� IHMMOPMNJZ�
YJMTL� �OXHHNVJGMNHQH� 1HQGVGGHQH� [HZMJ�
�V]KO2a� QHIW� �FGHP� �O\OIO� O� �JUNJ_4a� GJ�
SJGGWP� ]H]VGT� [H� HfVGNJ]� `NM[VITHUa�
SHMTJTHYGH� UVKON� [HTVGfOJK� SJFV� [IO�
MIJUGVGOO�M�TIJSOfOHGGHP�`GVIQVTONHP���

�� HTKOYOV� HT� QKR\OGGWX� TVI]JKLGWX�
UHSa� [IO[HUVIXGHMTGWV� QVHTVI]JKLGWV�
IVMRIMW� IJMMIVSHTHYVGW� [IJNTOYVMNO�

[HUMV]VMTGHa� ]JKH`ddVNTOUGW� [H� IVMRIMJ]�
KO^L� IJPHGW� M� UVYGH]VI_KW]O� QIRGTJ]O��
	_UKVYVGOV� QVHTVI]JKLGHP� `GVIQOO�
[IO[HUVIXGHMTGHQH� QIRGTJ� M� [H]HbLc�
]VKNOX� MNUJFOG� GV� TIV\RVT� _GJYOTVKLGWX�
NJ[OTJKHUKHFVGOPa� H\VM[VYOUJZa�
^OIHYJP^OP� M[VNTI� H\‘VNTHU� M� ]JKW]� O�
MIVSGO]�TV[KH[HTIV\KVGOV]��

�JN� N� [IO]VIR� QVHTVI]JKLGWV� MOMTV]W�
HTH[KVGOZ� GJ� HMGHUV� TV[KHUHQH� GJMHMJ� GV�
TIV\RcT� M[VfOJKLGHQH� RXHSJ� OKO�
H\MKRFOUJGOZa� dRGNfOHGOIHUJGOV� MOMTV]W�
[IHOMXHSOT� [IJNTOYVMNO� U� JUTHGH]GH]�
IVFO]Va�J�TJNFV�HTMRTMTURVT�GVH\XHSO]HMTL�
U�_JNR[NV�TH[KOUJ���VHTVI]JKLGHV�HTH[KVGOV�
H\‘VNTJ� [IVS[HKJQJVT� IJMXHSW� GJ�
`KVNTIH`GVIQOca� [IOUHSZbRc� U� SVPMTUOV�
TV[KHUHP� GJMHM�� �MTJGHUNJ� ZUKZVTMZ�
[HFJIH\V_H[JMGHP�M�HTMRTMTUOV]�NJNOX#KO\H�
UIVSGWX�UW\IHMHU�U�HNIRFJcbRc�MIVSR��

&���VKOH`GVIQVTONJ��
�
KZ� OM[HKL_HUJGOZ� [HTVGfOJKJ�

MHKGVYGHP� `GVIQOO� [IOSR]JGH� ]GHFVMTUH�
RMTJGHUHNa� GH� OX� ^OIHNHV� UGVSIVGOV�
HMTJGJUKOUJVT� [HNJ� VbV� OX� UWMHNJZ� fVGJ� U�
MIJUGVGOO� M� OM[HKL_HUJGOV]� RMTJGHUHN� GJ�
TIJSOfOHGGWX�UOSJX�TH[KOUJ��

�� QVKOH`GVIQOO� MRbVMTURVT� TIO�
HMGHUGWX� [IVO]RbVMTUJa� HTNIWUJcbOX�
\HKL^OV� [VIM[VNTOUW� SKZ� JKLTVIGJTOUGHP�
HTIJMKO� `GVIQVTONO� U� \RSRbV]*�
UH_H\GHUKZV]HMTL� IVMRIMJa� `NHKHQOYVMNJZ�
YOMTHTJ�O�SHMTR[GHMTL��

�MTL�O�HYVUOSGWV�GVSHMTJTNO*�UWIJ\HTNJ�
`GVIQOO� GJ[IZ]Rc� MUZ_JGJ� M� JT]HMdVIHPa�
UIV]VGV]� MRTHN� O� MV_HGH]a� UWMHNHP�
MTHO]HMTLc� H\HIRSHUJGOZa� MKHFGW]�
TVXGOYVMNO]� H\MKRFOUJGOV]� MTJGfOPa�
MOKLGW]� GJQIVUJGOV]� JT]HMdVIW� GJS�
TVIIOTHIOVP�MTJGfOO���

�MTJGHUNJ� QVKOH]HSRKVP� SKZ�
`KVNTIHMTJGfOOa�OX� [IOH\IVTVGOV�O� ]HGTJFa�
U� MIVSGV]� H\HPSgTMZ� QHMRSJIMTUR� U� �a/�
]OKKOHGJ� VUIH� GJ� NJFSWP� [IHO_UVSVGGWP�
]VQJUJTT� `KVNTIH`GVIQOO�� �� IV_RKLTJTV�
[HKRYVGOV� `KVNTIOYVMTUJ� O_� MHKGVYGHP�
`GVIQOO� \RSVT� MJ]W]� _JTIJTGW]� MIVSO� UMVX�
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JKLTVIGJTOUGWX�OMTHYGONHU�� 	a�GVM]HTIZ�GJ�
`THa� ]GHQOV� MTIJGW� UNKJSWUJcT� MIVSMTUJ� U�
IJ_UOTOV�SJGGHQH�GJ[IJUKVGOZ���

��OTJP�_JGO]JVT�[VIUHV�]VMTH�U�]OIV�[H�
H\‘V]R� `GVIQOOa� UWIJ\JTWUJV]HP�
MHKGVYGW]O� `KVNTIHMTJGfOZ]O�� �H� SJGGW]�
R[IJUKVGOZa� U� "'�%� QHSR� UWIJ\HTNJ�
`KVNTIH`GVIQOO� NOTJPMNO]O� MHKGVYGW]O�
MTJGfOZ]O�MHMTJUOKJ�%%a"�TVIJUJTT#YJMJ���IO�
`TH]� ]HbGHMTL� `KVNTIHMTJGfOP� _J� QHS�
RUVKOYOKJML� GJ� & a- � QOQJUJTTJ� SH� 00a "�
QOQJUJTTJ�� �H� [H� UWIJ\HTNV� MHKGVYGHP�
`GVIQOO� GJ� SR^R� GJMVKVGOZ� [VIUHV� ]VMTH�
_JGO]JKJ� �VI]JGOZ� M�  /�� UJTTH]a� UTHIHV� e�
	TJKOZ�M�&'��UJTTJ]Oa�J�TIVTLV�e� �VKLQOZ�M�
"�0�UJTTJ]O��

�H� SJGGW]� MOMTV]GHQH� H[VIJTHIJ�
VSOGHP� `KVNTIH`GVIQVTOYVMNHP� MOMTV]W� 3���
���4� �HMMOOa� MR]]JIGJZ� RMTJGHUKVGGJZ�
`KVNTIOYVMNJZ� ]HbGHMTL� MHKGVYGWX�
`KVNTIHMTJGfOP� ���� �HMMOO� GJ� �� ZGUJIZ�
"'�0� QHSJ� MHMTJUKZVT� 0-a"� ��T� OKO� UMVQH�
'a'&� j� HT� RMTJGHUKVGGHP� ]HbGHMTO�
`KVNTIHMTJGfOP�`GVIQHMOMTV]W���

 �� �OHQJ_� ZUKZVTMZ� UWMHNHNJYVMTUVGGW]�
O� [HKGHfVGGW]� GHMOTVKV]� `GVIQOO�O� ]HFVT�
]GHQHMTHIHGGV�OM[HKL_HUJTLMZ�NJN�TH[KOUH�U�
SH]J^GV]� XH_ZPMTUV� O� U� MIVSGV]� O� ]VKNH]�
[IVS[IOGO]JTVKLMTUVa� [IHO_UHSMTUJ�
`KVNTIH`GVIQOOa� HTH[KVGOZ� FOKWX� O�
[IHO_UHSMTUVGGWX� [H]VbVGOP�� �� NJYVMTUV�
OMXHSGHQH� MWILZ� OM[HKL_RcTMZ� HTXHSW�
NIR[GHQH� IHQJTHQH� MNHTJa� [TOfVUHSMTUJa�
HTXHSW� M[OITHUWX� O� JfVTHGH\RTOKHUWX�
_JUHSHUa� \OH]JMMJ� IJ_KOYGWX� UOSHU�
IJMTVGOP�� �VIVIJ\HTJGGJZ� \OH]JMMJ�
OM[HKL_RVTMZ� SKZ� RSH\IVGOZ� [HKVP� O�
[IHO_UHSMTUJ� NH][HMTJ�� �JNO]� H\IJ_H]a�
MH_SJVTMZ� MOMTV]J� _J]NGRTHQH� fONKJ*�
IJMTVGOZ� #� NHI]J� 3[ObVUWV� [IHSRNTW4� #�
HTXHSW� #� IJMTVGOZ�� �JNJZ� MOMTV]J�
H\VM[VYOUJVT� MVKLMNHV� XH_ZPMTUH�
RSH\IVGOV]� O� NHI]J]Oa� [IHO_UHSMTUH� #�
MWILV]�O�`GVIQOVP���IO�`TH]�GV�_JQIZ_GZVTMZ�
HNIRFJcbJZ� MIVSJa� R]VGL^JVTMZ�
OM[HKL_HUJGOV� ]OGVIJKLGWX� OMTHYGONHU�
`GVIQOO� O� UWSVKVGOV� QJ_HUa� UW_WUJcbOX�

[JIGONHUWP� `ddVNT�� �IR[GVP^OV� U� ]OIV�
\OHQJ_HUWV� RMTJGHUNO� IJM[HKHFVGW� U�
�VI]JGOO�� �OHQJ_HUWP� [JIN� U� "'�'� Q��
_JIJ\HTJK� GJ� [HKGRc� ]HbGHMTL�� �HSHUJZ�
[IHO_UHSOTVKLGHMTL� [H� \OHQJ_R� #�  %�
]KG�NR\�]� 3�'� '''� NR\�]mYJM4�� 
JGGHQH�
NHKOYVMTUJ�`GVIQOO�XUJTJVT�SKZ�H\VM[VYVGOZ�
-'�TWM��SH]J^GOX�XH_ZPMTUa�T�V��GV\HKL^HQH�
QHIHSJ��

�UWa� U� GJMTHZbVV� UIV]Z� U� �HMMOO�
\OHKHQOYVMNJZ� ]JMMJ� [IVO]RbVMTUVGGH�
IJMM]JTIOUJVTMZ� NJN� OMTHYGON� R\WTNHU*�
VFVQHSGWP� RbVI\� HT� HTXHSHU� ����
HfVGOUJVTMZ� U�  -'� ]KIS� IR\�� �VQHSGZa�
GVM]HTIZ� GJ� SHMTJTHYGH� \KJQH[IOZTGRc�
[HYURa� U� �HMMOO� SVPMTURcbOX� \OHQJ_HUWX�
`KVNTIHMTJGfOP� MYOTJGWV� VSOGOfWa� XHTZ�
MIVSO�GOX� RFV� VMTL� RM[V^GH� IJ\HTJcbOVa�U�
�JKRFMNHP� O� �VKQHIHSMNHP� H\KJMTOa�U�
IVM[R\KONV��HISHUOZ��

�-�� 	M[HKL_HUJGOV� TV[KHUHP� O�
`KVNTIOYVMNHP� `GVIQOO� ]RMHIHMFOQJcbOX�
_JUHSHU��

��GJMTHZbVV�UIV]Z�U�]OIV�GJNH[OKHML�O�
[IHSHKFJVT� GJNJ[KOUJTLMZ� HQIH]GHV�
NHKOYVMTUH� HTXHSHU� FO_GVSVZTVKLGHMTO�
YVKHUVNJ�� �TO� HTXHSWa� J� OX� GJMYOTWUJVTMZ�
]OKKOJISW�THGGa�HTIJUKZcT�UH_SRXa�_V]Kc�O�
UHSW�� �� IJ_UOTWX�MTIJGJX�MTIV]ZTMZ� IV^JTL�
`NHKHQOYVMNOV� [IH\KV]W� U� NH][KVNMVa� NJN�
[RTV]� RMHUVI^VGMTUHUJGOZ�
[IHO_UHSMTUVGGWX� TVXGHKHQOPa� M\HIJ� O�
[VIVIJ\HTNO� UTHIOYGWX� IVMRIMHUa� TJN� O�
[RTV]� IJ_IJ\HTNO� GHUWX� TVXGHKHQOP�
RTOKO_JfOO�HTXHSHU��

��H� SJGGHP� TVXGHKHQOO� ]GVGOZ� U� ]OIV�
HYVGL� GVHSGH_GJYGWVa� T�N�� MJ]� OMTHYGON� TJN�
MNJ_JTL� ]JKH`NHKHQOYVGa� O� GRFGH� [HGVMTO�
_GJYOTVKLGWV� _JTIJTWa� YTH\W� [HKRYOTL�
\V_HTXHSGWP� fONKa� KO\H� \V_H[JMGRc�
RTOKO_JfOc�[H\HYGWX�[IHSRNTHU���IO]VIGH�
�a-�TWM��_JUHSHU�[H�MFOQJGOc�]RMHIJ�U�]OIV�
RM[V^GH�dRGNfOHGOIRcT���VNHTHIWV�O_�GOX�
GJXHSZTMZ� U� fVGTIV� MJ]WX� NIR[GWX�
VUIH[VPMNOX� ]VQJ[HKOMHU� #� U� �HGSHGVa� U�
�JIOFVa� U� �VIKOGV�� �H� SJFV� U� ,UVPfJIOOa�
NHTHIJZ� ZUKZVTMZ� KOSVIH]� [H� [VIVIJ\HTNV�
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HTXHSHUa� -'j� `TOX� HTXHSHU� OSVT� GJ�
MFOQJGOVa� J� -'j� #� GJ� [VIVIJ\HTNR� O�
RTOKO_JfOc��

�H� ]VIV� IHMTJ� H\‘V]HU� [IHO_UHSMTUJ� O�
IHMTJ� \KJQHMHMTHZGOZ� FOTVKVP� [KJGVTW�
RSVKLGJZ� ]JMMJ� HTXHSHU� GJ� NJFSHQH� FOTVKZ�
IJMTVT�O�U�MNHIH]�UIV]VGO�]HFVT�SHMTOQGRTL�
]JMMW�U�%''#0''�NQmYVK��U�QHS�� �[IJUOTLMZ�M�
_JSJYVP� UH_UIJTJ� [HSJUKZcbVP� YJMTO�
HTXHSHU� U� MdVIR� [HKV_GHQH� [HUTHIGHQH�
OM[HKL_HUJGOZ� E� HSGJ� O_� UJFGVP^OX� _JSJY�
YVKHUVYVMTUJ�� �V^VGOV� `THP� _JSJYO�
UH_]HFGH� [IO� NIRQKHQHSOYGH]� MFOQJGOO�
���� 3TUgISWX� \WTHUWX� HTXHSHU4� GJ�
[IVS[IOZTOZX� [H� OX� TVI]OYVMNHP�
[VIVIJ\HTNV��

	M[HKL_HUJGOV� ���a� UNKcYJZ�
[IH]W^KVGGWV� HTXHSW� [H� TO[R� \WTHUWXa� U�
NJYVMTUV� TH[KOUJ� M� OM[HKL_HUJGOV]� `GVIQOO�
[IO� VV� [IVH\IJ_HUJGOO� U� `KVNTIOYVMNRc� O�
TV[KHURc‹� ]VXJGONH#XO]OYVMNJZ� HYOMTNJ�
RXHSZbOX�O_�NHTKHU�QJ_HU‹�UGVSIVGOV�GHUWX�
TVXGHKHQOP� MFOQJGOZa� U� TH]� YOMKV� U� TJN�
GJ_WUJV]WX� TH[NJX� M� 1NO[ZbO]2� MKHV]‹�
[HKV_GHV� OM[HKL_HUJGOV� IZSJ� MHMTJUKZcbOX�
HTXHSHUa� U� TH]� YOMKV� ^KJNHUa� _HKWa�
]VTJKKHUa�#�UMV�`TH�O]VVT�HQIH]GHV�_GJYVGOV�
M� THYNO� _IVGOZ� `NHGH]OO� OMNH[JV]HQH�
TH[KOUJa� ]JTVIOJKHUa� GHa� QKJUGW]� H\IJ_H]a�
HXIJGW� [IOIHSWa� UH_SR^GHQH� O� UHSGHQH�
\JMMVPGHUa� [RTV]� [HMTV[VGGHQH� _JNIWTOZ�
MRbVMTURcbOX�MUJKHN�O�HTNJ_J�HT�UWSVKVGOZ�
GHUWX�_V]VKL�SKZ�OX�HIQJGO_JfOO��

�HSUHSZ� OTHQ� UW^V� MNJ_JGGH]R� ]HFGH�
RTUVIFSJTLa� YTH� QKJUGW]O� JIQR]VGTJ]O� U�
[HKL_R� IJ_UOTOZ� �	�� ZUKZcTMZa� _J\HTJ� H�
\RSRbOX� [HNHKVGOZX�� �GVIQVTONJ� #� NIJPGV�
OGVIfOHGGJZ�MdVIJ�`NHGH]ONOa�[IHSUOFVGOV�
GHUWX� `GVIQVTOYVMNOX� TVXGHKHQOP� _JGO]JVT�
SVMZTNO�KVTa�GH�GVM]HTIZ�GJ�`THa�GVH\XHSO]H�
[IHSHKFJTL� [HOMN� [VIUOYGWX� OMTHYGONHU�
`GVIQOOa� U� TH]� YOMKV� _J� MYVT� IJ_R]GHQH�
OM[HKL_HUJGOZ� MRbVMTURcbOX� TVXGHKHQOP� M�
[IO]VGVGOV]� �	��� �� TH]R� FV� ]GHQOV�
TVXGHKHQOO� `GVIQVTOYVMNHQH� OM[HKL_HUJGOZ�
�	�a� RFV� [HSTUVISOKO� MUHc�
MHMTHZTVKLGHMTL�� �SVKLGWV� NJ[OTJKLGWV�

_JTIJTW� GJ� MH_SJGOV� `GVIQHRMTJGHUHN� GJ�
�	��O�MTHO]HMTL�QVGVIOIRV]HP�O]O�`GVIQOO�
[IO\KO_OKOML� N� JGJKHQOYGW]� [HNJ_JTVKZ]�
TIJSOfOHGGWX�`GVIQHRMTJGHUHN��

�VM]HTIZ�GJ�THa�YTH��HMMOZa�\V_RMKHUGHa�
KRY^Va� YV]� Kc\JZ� SIRQJZ� MTIJGJ� U� ]OIVa�
H\VM[VYVGJ� MH\MTUVGGW]O� _J[JMJ]O�
TIJSOfOHGGWX� TH[KOUGH#`GVIQVTOYVMNOX�
IVMRIMHUa� IJ_UOTOV� UH_H\GHUKZV]WX�
OMTHYGONHU�`GVIQOO�ZUKZVTMZ�NIJPGV�UJFGW]�
MTIJTVQOYVMNO]� GJ[IJUKVGOV]� \RSRbVP�
`GVIQVTONO�� �VH\XHSO]HMTL� RMNHIVGGHQH�
IJ_UOTOZ� �	�a� RFV� MVQHSGZ� U� �HMMOO�
H\RMKHUKVGH� NJN� [HTIV\GHMTZ]O� U�
H\VM[VYVGOO� `GVIQVTOYVMNHP� \V_H[JMGHMTO�
IVQOHGHU� MTIJGW� GJXHSZbOXMZ� UGV� MOMTV]�
fVGTIJKO_HUJGGHQH� `GVIQHMGJ\FVGOZa� QSV�
]GHQOV� TVXGHKHQOO� OM[HKL_HUJGOZ� �	��
SHMTOQKO� RIHUGZ� NHGNRIVGTHM[HMH\GHMTOa�
TJN� O� [HTIV\GHMTZ]O� MH_SJGOZ� GJSVFGHQH�
_JSVKJ� U� OGGHUJfOHGGH]� IJ_UOTOO�
`GVIQVTONO�MTIJGW�SKZ�\RSRbOX�[HNHKVGOP��

�MNHIVGGHV� IJ_UOTOV� �	�� U� �HMMOO�
GVH\XHSO]H� IJMM]JTIOUJTL� NJN� UJFGWP�
dJNTHI� ]HSVIGO_JfOO� `NHGH]ONOa� U� TH]�
YOMKV�MUZ_JGGHP�M�IJ_UOTOV]�OGGHUJfOHGGWX�
[IHO_UHSMTUa� IJ_IJ\HTNHP� GHUWX�
OGGHUJfOHGGWX� TVXGHKHQOPa� IJ_UOTOV]�
]JKHQH�O�MIVSGVQH�\O_GVMJa�MH_SJGOV]�GHUWX�
IJ\HYOX� ]VMTa� RKRY^VGOV]� MHfOJKLGWX�
RMKHUOPa�RKRY^VGOV]�`NHKHQOO�O�T�[���

�HMRSJIMTUH� SHKFGH� \WTL�
_JOGTVIVMHUJGGW]� U� IJ_UOTOO� �	�� O�
JNTOUGH� MHSVPMTUHUJTL� IJ_UOTOc� `THQH�
GHUHQH� GJ[IJUKVGOZ� U� `GVIQVTONVa� [IVFSV�
UMVQHa�[RTV]�MH_SJGOZ�MTO]RKHU�SKZ�\O_GVMJ���
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�����H[WKHU�������NHGH]ONJ��	���e���*�
�IOdHGa�"'�-��&% �M��

"�� � 
VQTZIgU� ����a� �JKOXJGHU� ����a�
�HKHULgU� ����a� �HKHULgU� 
���� ��UH[IHMR�H\�
`NHGH]ONV� UH_H\GHUKZV]WX� OMTHYGONHU�
`GVIQOO� mm� �GVIQOZa� `NHGH]ONJa� TVXGONJa�
`NHKHQOZ��"'�%��”�'������'E"'��
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&�� � :7� B=5� ‰�KVNT�� IVMRIMŠ�� �VFO]�
SHMTR[J*� {tq�€w|mvwx{~q}o}m� ~qptoqz~w}o�� 
JTJ�
H\IJb���%����"'�0��

 �� � :7� B=5� ‰�KVNT�� IVMRIMŠ�� �VFO]�
SHMTR[J*� {tq�€w|mvwx{~q}o}m� q{w�� 
JTJ� H\IJb��
�%����"'�0��

-�� =•B65� ‰�KVNT�� IVMRIMŠ�� �VFO]�
SHMTR[J*� x{}wyx~{tx{uq��
tx{uq�wx€m€qo{…q†m„q}nswqx„�� 
JTJ� H\IJb��
�%����"'�0��

%�� � 
VQTZIgU� ����� �VHQIJdOYVMNOV�
dJNTHIW� IJ_UOTOZ� UH_H\GHUKZV]HP�
`GVIQVTONO� mm� )RIGJK� ������� "'�-�� ”%�� ���
�%E/-��
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�H[VPMNOP�[HKOTVXGOYVMNOP�NHKKVSF�O]VGO�

�����HXIZNHUJ�

�IH\KV]Wa� MUZ_JGGWV� M�
[IHOMXHFSVGOV]a� `NHGH]OYGHMTLca� TVX#
GOYVMNO]� HMUHVGOV]� O� M[HMH\J]O�
OM[HKL_HUJGOZ� IJ_KOYGWX� OMTHYGONHU�
`GVIQOOa�\WKO�O�\RSRT�GVHT‘V]KV]HP�YJMTLc�
FO_GO� GJ� GJ^VP� [KJGVTV�� �IZ]H� OKO�
NHMUVGGH� M� GO]O� MTJKNOUJVTMZ� NJFSWP�
FOTVKL� �V]KO�� �HGO]JGOV� [IOGfO[HU�
[IHO_UHSMTUJ� O� [HTIV\KVGOZ� `GVIQOO�
MHMTJUKZVT� GVH\XHSO]Rc� [IVS[HMWKNR� SKZ�
RM[V^GHQH� IV^VGOZ� [IOH\IVTJcbOX� UMV�
\HKL^Rc� HMTIHTR� [IH\KV]� MHUIV]VGGHMTO� O�
U� VbV� \HKL^VP� MTV[VGO� #� \KOFJP^VQH�
\RSRbVQH�� �YVGWV� UMVQH� ]OIJ� ObRT� O�
IJ_IJ\JTWUJcT� GHUWV� M[HMH\W� [HKRYVGOZ�
`GVIQOO���

�NHKHQOYVMNOV�[IH\KV]W�U��VKZ\OGMNHP�
H\KJMTO� GHMZT� ]JM^TJ\GWP� XJIJNTVI�� �cSO�
_JSWXJcTMZ� HT� UW\IHMHUa� [IOH\IVTJcT� U�

MUZ_O� M� `TO]� GHUWV� _J\HKVUJGOZ�� �J�
[HMKVSGVV� UIV]Z� U� MUVTV� IJMTRbOX� fVG� GJ�
`GVIQHGHMOTVKO� O� TVX� ]JM^TJ\GWX� _JSJYa�
NHTHIWV� SONTRVT� GJ]� O_]VGVGOV� NKO]JTJa�
TV]J� UH_H\GHUKZV]WX� UOSHU� `GVIQOO� MTJKJ�
HSGHP�O_�QKJUGWX�� �THT�UH[IHM�JNTRJKVG�NJN�
SKZ� ]GHQH]OKKOHGGWX� QHIHSHU� M� HMTIW]O�
`NHKHQOYVMNO]O� [IH\KV]J]Oa� TJN� O� SKZ�
]JKWX�QHIHSHUa� TJNOX� NJN� QHIHS� �H[VPMN��
�W� MYOTJV]a� YTH� OMMKVSHUJGOV� TV]W� 1�
�IO]VGVGOV� GVTIJSOfOHGGWX�
UH_H\GHUKZV]WX� OMTHYGONHU� `GVIQOO� U� Q��
�H[VPMNV2� MUHVUIV]VGGHa� [HMNHKLNRa�
UH_H\GHUKZV]WV� OMTHYGONO� `GVIQOOa� SJcT�
UH_]HFGHMTL� SKZ� �IHMTJa� [HUW^VGOZ�
`GVIQVTOYVMNHP� \V_H[JMGHMTOa� [HUW^VGOZ�
SHMTR[J�N�`GVIQOO�O�M]ZQYVGOc�[HMKVSMTUOP�
O_]VGVGOZ� `NHKHQOYVMNHP� H\MTJGHUNO� O�
NKO]JTJ��

�IVS[IOZTOZ� TH[KOUGH#`GVIQVTOYVMNHQH�
NH][KVNMJ� 3���4� ZUKZcTMZ� OMTHYGONH]�
\HKVV�  �j� _JQIZ_GZcbOX� UVbVMTUa�
[HMTR[JcbOX� U� JT]HMdVIR� U� IV_RKLTJTV�
XH_ZPMTUVGGHP� SVZTVKLGHMTO� UH� UMVX�
HTIJMKZX� `NHGH]ONO�� �� U� [IH]W^KVGGWX�
UW\IHMJX�SHKZ� [IVS[IOZTOP� ����MHMTJUKZVT�
HNHKH�%'j���JNFV�UMV]�O_UVMTGHa�YTH�_J[JMW�
GVdTOa� RQKZa� QJ_J� GV� \VMNHGVYGW�� 	� MIHN� OX�
OM[HKL_HUJGOZa� [H� HfVGNJ]� IJ_GWX�
M[VfOJKOMTHUa�NHKV\KVTMZ�U�IJ_GWX�]VMTJX�HT�
TWMZYO� SH� SVMZTNJ� KVTh� �V� TJNJZ� RF�
\KVMTZbJZ� [VIM[VNTOUJ� HMTJUOTL� [HTH]NHU�
\V_� `GVIQVTOYVMNHQH� H\VM[VYVGOZ�� �MH\VGGH�
RYOTWUJZ� RMTHPYOURc� TVGSVGfOc�
RSHIHFJGOZ� GVdTO� O� QJ_J�� �� "'''� QHSJ� [H�
"'�%� QHS� MTHO]HMTL�`KVNTIH`GVIQOO�UWIHMKJ�
U� -� IJ_a� U� [HMKVSRcbOV� �'� KVT� IHMT� fVG� [H�
O]VcbO]MZ� [IHQGH_J]� MHXIJGOTMZ�� 	� YV]�
SJKL^Va�TV]�\HKVV�\WMTIW]O�TV][J]O����RF�
H� QKH\JKLGH]� O_]VGVGOO� NKO]JTJ�
[IOXHSOTMZ� [HMKVSGOV� GVMNHKLNH� KVT� GV�
THKLNH� MKW^JTL� M� IJ_KOYGWX� TIO\RGa� GH� O�
HbRbJTL� GJ� MV\Va� GJ\KcSJZ� MNJYNO�
TV][VIJTRIW�GJ�QIJSRMGONV���MV�`TH�[IOUVKH�
N� \HKVV� QKR\HNH]R� O_RYVGOc� O�
OM[HKL_HUJGOc� GVTIJSOfOHGGWX�
UH_H\GHUKZV]WX� OMTHYGONHU� `GVIQOO�
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3��	�4�� �� GO]� HTGHMZT� `GVIQOc� UVTIJa�
�HKGfJa�QVHTVI]JKLGRc�`GVIQOca�\OH]JMMR�O�
`GVIQOc��OIHUHQH�HNVJGJ�������

�MGHUGHV� [IVO]RbVMTUH�
UH_H\GHUKZV]WX� OMTHYGONHU� `GVIQOO� OX�
GVOMYVI[JV]HMTL� O� `NHKHQOYVMNJZ� YOMTHTJ��
	X� OM[HKL_HUJGOV� GV� O_]VGZVT�
`GVIQVTOYVMNOP� \JKJGM� [KJGVTW�� �JIZSR� MH�
_GJYOTVKLGW]O� _J[JMJ]O� OMNH[JV]HQH�
HIQJGOYVMNHQH� TH[KOUJ� �HMMOPMNJZ�
�VSVIJfOZ�H\KJSJVT�O�H\^OIGW]O�_J[JMJ]O�
UH_H\GHUKZV]WX� TH[KOUGWX� IVMRIMHU� O�
OMTHYGONHU� `GVIQOO� 3QVHTVI]JKLGHPa�
MHKGVYGHPa�UVTIHUHPa�HNVJGOYVMNHPa� `GVIQOO�
\OH]JMMW�O�SI�4���

!VKLc� OMMKVSHUJTVKLMNHP� IJ\HTW�
ZUKZVTMZ� O_RYVGOV� [IO]VGVGOZ�
UH_H\GHUKZV]WX� OMTHYGONHU� `GVIQOOa�
UH_SVPMTUOV� � GJ� `NHKHQOc� O� OX�
OM[HKL_HUJGOV�U�QHIHSV��H[VPMNV��

�JSJYO*� [IHJGJKO_OIHUJTL� O]VcbRcMZ�
KOTVIJTRIR� [H� TV]V� 1�H_H\GHUKZV]WV�
OMTHYGONO� `GVIQOO2a� UWZUOTL� GJO\HKVV�
`NHKHQOYVMNO� YOMTWV� UH_H\GHUKZV]WV�
OMTHYGONO� `GVIQOO‹� UWZMGOTL� GJO\HKVV�
`ddVNTOUGWV� UH_H\GHUKZV]WV� OMTHYGONO�
`GVIQOO� SKZ� QHIHSJ� �H[VPMNJ‹� IJ_IJ\HTJTL�
IVNH]VGSJfOO� [H� OM[HKL_HUJGOc�
UH_H\GHUKZV]WX� OMTHYGONHU� `GVIQOO� U�
QHIHSV��H[VPMNV��

�\‘VNTH]� O_RYVGOZ� ZUKZVTMZ� QHIHS�
�H[VPMN��

�VTHSW� OMMKVSHUJGOZ*
O_RYVGOV�
KOTVIJTRIGWX� O� SIRQOX� OGdHI]JfOHGGWX�
OMTHYGONHUa� [IHUVSVGOV� IJMYVTHUa� JGJKO_�
OGdHI]JfOO�O�IV_RKLTJTHU��

�� �HMMOO� SHMTOFVGOZ� U� H\KJMTO�
OM[HKL_HUJGOZ� �	�� 3UH_H\GHUKZV]WV�
OMTHYGONO� `GVIQOO4� ZUKZcTMZ� _GJYOTVKLGH��
MNIH]GW]O� O� `TJ� TV]J� ZUKZVTMZ�
]JKHO_RYVGGHP��

�OIHUHP�H[WT�[HNJ_WUJVTa�YTH�IJ_UOTWV�
MTIJGW� UVSRT� OGTVGMOUGWP� [HOMN�
JKLTVIGJTOU� HIQJGOYVMNH]R� TH[KOUR�� �HT�
RFV� \HKVV� &'� KVT� OM[HKL_HUJGOV� �	��
ZUKZVTMZ� GVHT‘V]KV]HP� YJMTLc�
QHMRSJIMTUVGGHP� [HKOTONO� IJ_GWX�

QHMRSJIMTU�e�\HQJTWX�O�\VSGWXa�MVUVIGWX�O�
cFGWXa� OGSRMTIOJKLGH� IJ_UOTWX� O�
IJ_UOUJcbOXMZ�� ,OIHNH� O_UVMTGH�
GJ]VIVGOV� ��� H\VM[VYOTL� _J� MYVT� �	�� N�
"'"'�Q��"'j�[HTIV\KVGOZ�[VIUOYGHP�`GVIQOO��
�\‘V]� `GVIQOOa� [IHO_UHSO]WP� M� [H]HbLc�
�	�a�U�GJMTHZbVV�UIV]Z�RFV�SHMTOQ��'j�HT�
H\bVQH� H\‘V]J� `GVIQH[HTIV\KVGOZ�� ��
�HMMOPMNHP� �VSVIJfOO� `THT� [HNJ_JTVKL�
MHMTJUKZVT�]VGVV��j��

�J]O� \WKJ� [IHUVSVGJ� HfVGNJ� MHMTHZGOZ�
�	��U� ]OIV�3TJ\K�� �4���JN�UOSO]a� ]HbGHMTO�
[H� `KVNTIOYVMTUR� RTIHZTMZa� J� [H� TV[KR� e�
RSUHOKOML��
HKQHMIHYGWP�[IHQGH_�SHKO��	��
U� [HTIV\KVGOO� [VIUOYGHP� `GVIQOOa�
MHMTJUKVGGWP� �UIH[VPMNO]� MHUVTH]� [H�
UH_H\GHUKZV]HP� `GVIQOOa� [IVSMTJUKVG� GJ�
IOM�� ���
HKZ� UH_H\GHUKZV]WX� OMTHYGONHU�
`GVIQOO� U� ]OIHUH]� [HTIV\KVGOO� [VIUOYGHP�
`GVIQOO�N�"'"'�Q��MHMTJUOT�"&a%j�3`TH�[HYTO�
MHHTUVTMTURVT� IV^VGOc� �UIHMHc_Ja�
[IOGZTH]R�U��//0�Q�4a�J�N�"' '�Q��RUVKOYOTMZ�
[HYTO�SH�-'j��

�

�

�� �HMMOO� SHMTOFVGOZ� U� H\KJMTO�
OM[HKL_HUJGOZ� �	�� ZUKZcTMZ� _GJYOTVKLGH��
MNIH]GW]O� O� `TJ� TV]J� ZUKZVTMZ�
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]JKHO_RYVGGHP�� �� %'#V� QHSW� \WKJ� MH_SJGJ�
�JRFVTMNJZ�VH���� GJ� �J]YJTNV�
3MHUIV]VGGJZ� ]HbGHMTL� ��� ��T4� O�
�OMKHQR\MNJZ� `NM[VIO]VGTJKLGJZ� [IOKOUGJZ�
`KVNTIHMTJGfOZ� ]HbGHMTLc�  ''� N�T�� �J�
�VIXGV#�RTGHUMNHP�VH���� RMTJGHUKVGH� &�
\KHN#]HSRKLGWX� JQIVQJTJ� ]HbGHMTLc� [H�  �
��T�� �� �/�-� Q�� U� �IW]R� \WKJ� UUVSVGJ� U�
H[WTGRc� `NM[KRJTJfOc� `NM[VIO]VGTJKLGJZ�
MHKGVYGJZ� `KVNTIHMTJGfOZ� ���#-�
]HbGHMTLc� -� ��T�� �� /'#V� QHSW� U� �HMMOO�
UUVSVGW� UMVQH� U� H[WTGRc� `NM[KRJTJfOc� SH�
SVMZTO�UVTIHRMTJGHUHN�3���4�]HbGHMTLc�[H�
"-'�N�T�O�HSGJ�����]HbGHMTLc��'''�N�T��

�JFGHMTL� OM[HKL_HUJGOZ� �	�� U�
�HMMOPMNHP� �VSVIJfOO� H\RMKHUKVGJ� GV�
THKLNH� GVH\XHSO]HMTLc� SOUVIMOdONJfOO�
SHMTR[GWX� OMTHYGONHU� TH[KOUJa� GH� O�
MTHZbO]O�[VIVS�MTIJGHP�_JSJYJ]O�U�H\KJMTO�
HXIJGW� HNIRFJcbVP� MIVSW�� �J_UOTOV�
[IHO_UHSMTUJ� `KVNTIH`GVIQOO� O� TV[KJ� GJ�
HMGHUV�SVfVGTIJKO_HUJGGWX�UH_H\GHUKZV]WX�
OMTHYGONHU� `GVIQOO� R]VGL^OT� GJQIR_NR� GJ�
HNIRFJcbRc� MIVSRa� MH_SJUJV]Rc�
fVGTIJKO_HUJGGW]� [IHO_UHSMTUH]�
`KVNTIH`GVIQOO� GJ� \J_V� OMNH[JV]HQH�
TH[KOUJ��

�IOGZTH� RMKHUGH� IJ_SVKZTL� �	�� GJ� SUV�
QIR[[W*�TIJSOfOHGGWV� O� GVTIJSOfOHGGWV��
	_RYOU� KOTVIJTRIRa� MH[HMTJUOU� SJGGWVa�
GJ]O� MSVKJGW� UWUHSWa� YTH� GV� GJ� NJFSHP�
TVIIOTHIOO�UH_]HFGH�OM[HKL_HUJGOV�Kc\WX�
UH_H\GHUKZV]WX� UOSHU� `GVIQOO� U�
XH_ZPMTUVGGWX� ]JM^TJ\JX�� �J� HMGHUJGOO�
[IVSMTJUKVGGHQH� _HGOIHUJGOZ� H\KJMTO�
]HFGH�HfVGOTL�RSVKLGWP� [IOXHS�MHKGVYGHP�
`GVIQOOa� MTJUOTL� O� IV^JTL� TVXGOYVMNOV� O�
`NHGH]OYVMNOV� _JSJYO�� �SGO]� O_�
[VIM[VNTOUGWX� GJ[IJUKVGOP� IJ_UOTOZ�
UH_H\GHUKZV]HP� `GVIQVTONO� ZUKZVTMZ�
UVTIH`GVIQVTONJ��

�H� �VKZ\OGMNHP� H\KJMTOa� MIVSGZZ�
MNHIHMTL� UVTIJ� MHMTJUKZVT� -� ]mMa� J�
]JNMO]JKLGJZ� ��� ]mMa� [H`TH]Ra� GJ� GJ^�
U_QKZSa� GJSH� H\IJTOTL� UGO]JGOV� GJ�
OM[HKL_HUJGOO�`GVIQOO�UVTIJ���J]O�O_RYVGW�
dJNTWa� NHTHIWV� QHUHIZTa� YTH� � UVTIZGWV�

QVGVIJTHIW� [IJNTOYVMNO� GV� [HTIV\KZcT�
OMNH[JV]HQH� TH[KOUJ�� �J\HTJ�
UVTIHQVGVIJTHIJ�]HbGHMTLc�����T�_J�"'�KVT�
`NM[KRJTJfOO� [H_UHKZVT� M`NHGH]OTL�
[IO]VIGH� "/� TWM�� THGG� RQKZ� OKO� /"� TWM��
\JIIVKVP�GVdTO��

�HIHS� �H[VPMN� IJM[HKHFVG� GJ�
TVIIOTHIOO� �VKZ\OGMNHP� H\KJMTOa� NHTHIWP�
GV� HTGHMOTMZ� N� 1MHKGVYGH]R� [HZMR� �V]KO2�
3]VFSR� "'#]� O�  '#� ]� QIJSRMJ]O� MVUVIGHP� O�
cFGHP�^OIHTW4�� �V]�GV� ]VGVVa� �VbV�U� "'�"�
Q�a� \WK� [HMTIHVG� TIVX`TJFGWP� SH]� U�
�H[VPMNH]� HNIRQV� GJ� " � NUJITOIWa� NHTHIWP�
HMGJMTOKO� � QO\IOSGHP� MOMTV]HP�
TV[KHMGJ\FVGOZ� O� [HSQHTHUNO� ����� �QH�
FOKLfJ]O� MTJKO� QIJFSJGVa� [H[JU^OV� U�
[IHQIJ]]R� [VIVMVKVGOZ�O_�UVTXH#JUJIOPGHQH�
FOKLZ�
 �HUJZ� MOMTV]J� MHMTHOT� O_� TIVX�
OMTHYGONHU*� JUTH]JTO_OIHUJGGHQH�
OGSOUOSRJKLGHQH�TV[KHUHQH�[RGNTJ�3�	��4a�
[HSNKcYVGGHQH� N� MOMTV]V� fVGTIJKLGHQH�
HTH[KVGOZa� SURX� TV[KHUWX� GJMHMHU� TO[J�
1UH_SRX#UHSJ2�� �IH]V� THQHa� GJ� NIHUKV� SH]J�
RMTJGHUOKO��%�MHKGVYGWX�NHKKVNTHIHU���

�IHUVSVGGWP� IVQOHGJKLGW]� ]OGMTIHV]�
JGJKO_�[HTIV\KVGOZ�`GVIQVTOYVMNOX�IVMRIMHU�
U� JGJKHQOYGWX� [H� [KHbJSO� SH]JX� �H[VPMNJ�
UWZUOK�_J]VTGRc�`NHGH]Oc��1�FV�U�SVNJ\IV�
FOTVKO� `GVIQH`ddVNTOUGHQH� SH]J�
M`NHGH]OKO� GJ� TV[KHUHP� `GVIQOO� HNHKH� %''�
IR\KVP�U�NUJITOIV�[KHbJSLc�&��NUJSIJTGWX�
]VTIHU�O�HNHKH��'''�IR\KVP�U�NUJITOIV�#�-'a-�
1NUJSIJTHU2a�#� IJMMNJ_WUJVT� GJYJKLGON�
HTSVKJ� `GVIQHM\VIVFVGOZ� ]OGOMTVIMTUJ�
MTIHOTVKLMTUJ� O� OGdIJMTIRNTRIW�
�VKZ\OGMNHP� H\KJMTO� �OXJOK� �JGTVKVVU��#�
�FOSJV]JZ� `NHGH]OZa� GJ� [KJTVFJX� _J�
NH]]RGJKLGWV� RMKRQOa� U� fVKH]� [H� SH]R� _J�
HSOG�HTH[OTVKLGWP�MV_HG�MHMTJUOT�\HKVV�"�'�
TWMZY�IR\KVP2��

�VXJGO_]� TJNHP� `NHGH]OO� IVMRIMHU�
[IHMT���OMTV]J�JUTH]JTONO�U�_JUOMO]HMTO�HT�
[HQHSGWX� RMKHUOP� UW\OIJVT� GJO\HKVV�
`ddVNTOUGWP� OMTHYGON� TV[KJ�� �VTH]� UHSJ�
\RSVT� GJQIVUJTLMZ� _J� MYVT� `GVIQOO� MHKGfJ��
�V[KHUJZ� `GVIQOZ� GJNJ[KOUJVTMZ� U� \JNJX#
JNNR]RKZTHIJXa� [H`TH]R� QHIZYVV�
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UHSHMGJ\FVGOV� SHMTR[GH� GHYLc� O� U�
[JM]RIGRc�[HQHSR���JNFV�U�SH]V�RMTJGHUOKO�
MOMTV]R� [HNUJITOIGHQH� RYVTJ� TV[KJ� O�
HTH[OTVKLGWV�[IO\HIW�M�TVI]HMTJTOYVMNO]O�
UVGTOKZ]O���JNO]�H\IJ_H]a�YJMTOYGH�QHIZYJZ�
UHSJ� O� HTH[KVGOV� \RSRT� SKZ� FOKLfHU� `THQH�
SH]J� \VM[KJTGW]O�� �H� `TH� UH� ]GHQH]�
_JUOMOT�HT�RIJKLMNHP�[HQHSW*�YV]�ZIYV�\RSVT�
MHKGfVa� TV]� QHIZYVP� \RSVT� UHSJ� O� TV[KVV�
\RSVT� U� NUJITOIV�� �MKO� FV� TV][VIJTRIJ� _J�
HNGH]� MTJGVT� [HGOFJTLMZa� UKJSVKLfVU�
NUJITOI�JUTH]JTOYVMNO�[HSNKcYJT�N�MOMTV]V�
fVGTIJKLGHQH�HTH[KVGOZ��

�VJKO_HUJGGWP� ]OGMTIHV]� MHU]VMTGH� M�
JS]OGOMTIJfOVP� �H[VPMNHQH� QHIHSMNHQH�
HNIRQJ� [OKHTGWP� [IHVNT� [H� MH_SJGOc�
`ddVNTOUGHQH� SH]J� GJQKZSGH� [HNJ_WUJVT�
[HTVGfOJK� `GVIQHM\VIVFVGOZ� U� FOKObGHP�
MdVIV�� �IH]V� [HUW^VGOZ� NJYVMTUJ�
TV[KHMGJ\FVGOZa� QO\IOSGJZ� MOMTV]J�
H\VM[VYOUJVT�`GVIQHGV_JUOMO]HMTL�SH]J�[IO�
[KJGHUWX� O� JUJIOPGWX� HTNKcYVGOZX�
fVGTIJKLGHQH� HTH[KVGOZ�� �JNO]� H\IJ_H]a�
FOTVKO� `ddVNTOUGHQH� SH]J� \RSRT�
YRUMTUHUJTL� MV\Z� ]JNMO]JKLGH�
1_JMTIJXHUJGGW]O2� HT� NH]]RGJKLGWX�
GV[IOZTGHMTVP��

�JN�NJN�Q���H[VPMN�HTGHMOTMZ�N�_HGVa�QSV�
MIVSGVQHSHUWV�MNHIHMTO�O_]VGZcTMZ�HT�&�SH�
"� ]mMa� [HTVGfOJKLGWV� UVTIH`GVIQVTOYVMNOV�
IVMRIMW� MHMTJUKZcT� �� �� �
Fm]" �3%a%&�
��T–Ym] "4a� TH� [IO]VGVGOV� UVTIH`GVIQVTONOa�
U[HKGV�IJ_R]GH�O�UWQHSGH��� �W�
MYOTJV]a� YTH� UVTIH`GVIQVTOYVMNJZ� TVXGONJ� O�
OM[HKL_HUJGOV� MHKGVYGWX� NHKKVNTHIHUa� U�
MIJUGVGOO� M� SIRQO]O� OMTHYGONJ]O� `GVIQOO�
H\KJSJVT� HYVUOSGW]O� [IVO]RbVMTUJ]O��
�IVSO�GOX*�

#� HTMRTMTUOV� _JTIJT� GJ� SH\WYR� O�
TIJGM[HITOIHUNR�TH[KOUJ‹�

#� GO_NOV� RSVKLGWV� TIRSH_JTIJTW� GJ�
MHHIRFVGOV� UVTIH`GVIQVTOYVMNOX� RMTJGHUHN�
3���4�O�RMTJGHUNR�MHKGVYGWX�NHKKVNTHIHU�E�
`TO� _JTIJTW� GJ� [HIZSHN� ]VGL^Va� YV]� SKZ�
TV[KHUWX�O�JTH]GWX�MTJGfOP‹�

#� ^OIHNOP� TVXGHKHQOYVMNOP� SOJ[J_HG�
[IZ]HQH� OM[HKL_HUJGOZ� `GVIQOO� ���� 3U�

YJMTGHMTOa� JUTHGH]GHMTL� O� IJ\HTJ� U�
fVGTIJKO_HUJGGWX� MVTZXa� MHU]VMTO]HMTL� M�
SIRQO]O�OMTHYGONJ]O�`GVIQOO4‹�

#� NHIHTNOV� MIHNO� UUHSJ� ]HbGHMTVP� U�
`NM[KRJTJfOc‹�

#� HTMRTMTUOV� UIVSGHQH� UH_SVPMTUOZ� GJ�
HNIRFJcbRc�MIVSR‹�

#� UVTIHTRI\OGW� MH_SJcT� IJ\HYOV� ]VMTJ��
�J\HYOV� ]VMTJ� MH_SJcTMZ� U� [IHO_UHSMTUV�
TRI\OGa� MdVIJX� [KJGOIHUJGOZ� O�
TVXGOYVMNHQH�H\MKRFOUJGOZ��

�V]JKHUJFGWP�dJNTa�YTH�UVTIHTRI\OGWa�
OM[HKL_HUJGOV� MHKGVYGWX� NHKKVNTHIHU�
ZUKZcTMZ�OSVJKLGHP�\J_HP�SKZ�NH]\OGJfOO�M�
SIRQO]O� UH_H\GHUKZV]W]O� OMTHYGONJ]O�
`GVIQOOa� \RSL� TH� [HSJYJ� `KVNTIH`GVIQOO� U�
`GVIQHMOMTV]W� H\bVQH� [HKL_HUJGOZ� OKO� U�
]OGO#MVTO��

�JUVI^JZ� MUHP� SHNKJSa� ]W� ]HFV]�
MSVKJTL� UWUHSa� YTH� GJM� M� �J]O� HNIRFJVT�
HQIH]GHV�NHKOYVMTUH�YOMTHPa� O� MHUVI^VGGH�
\VM[KJTGHP� `GVIQOOa� NHTHIWV� ]HFGH�
[IO]VGOTL� U� Q�� �H[VPMNV� O� SIRQOX� QHIHSJX��
�H_H\GHUKZV]WV� UOSW� `GVIQOO� M[HMH\GW�
RSHUKVTUHIOTL�H\bV]OIHUHP�`GVIQVTOYVMNOP�
M[IHM�\VIVFGW]�SKZ�NKO]JTJ�O�`NHKHQOYVMNO�
IJfOHGJKLGW]� [RTV]�� �� MH\MTUVGGW]O�
OMTHYGONJ]O�UH_H\GHUKZV]HP�`GVIQOO�
]HFGH�\RSVT�_J\WTL�H\�JUJIOZX�O�H\IWUJX�U�
`KVNTIHMVTZXa� [HUW^VGOV� fVG� GJ�
`KVNTIH`GVIQOca�H�TV[KV�U�[H]VbVGOO�_O]HP�
O� [IHXKJSV� KVTH]�� �� QKJUGHV� UGVMTO� MUHP�
UNKJS� U� [IVSHTUIJbVGOV� _JQIZ_GVGOZ�
HNIRFJcbVP� MIVSW� O� [HUW^VGOc�
`GVIQH`ddVNTOUGHMTO� MTIJGW�� �VSL� ��UT�
`GVIQOO� UH_H\GHUKZV]HP� JKLTVIGJTOUGW]�
OMTHYGONH]a� [IVSHTUIJbJVT�  -'� QIJ]]HU�
UW\IHMHU�RQKVNOMKHQH�QJ_J��
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�HMRSJIMTUVGGHV�\cSFVTGHV�
[IHdVMMOHGJKLGHV�H\IJ_HUJTVKLGHV�

RYIVFSVGOV�
�FGH#�IJKLMNOP�]GHQH[IHdOKLGWP�

NHKKVSF�
�

�VQHSGZ� JNTRJKLGJ� [IH\KV]J�
OMYVI[JV]HMTO� [IOIHSGWX� IVMRIMHU� O�
RXRS^VGOV� `NHKHQOO� �V]KO�� �VXGHKHQOO�
\RSRbVQH� RYgGWV� HYVGL� TVMGH� MUZ_WUJcT� M�
`NHKHQOYVMNO� YOMTW]O� OMTHYGONJ]O�
`GVIQOO��

�HMTHZGGH� O� [HUMcSR� GJ� _V]KV� SRcT�
UVTIW#� HT� KVQNHQH� UVTVINJa� GVMRbVQH�
FVKJGGRc� [IHXKJSR� U� KVTGOP� _GHPa� SH�
]HQRYOX� RIJQJGHUa� [IOGHMZbOX�
GVOMYOMKO]WP� RIHG� O� IJ_IR^VGOZ�� �VTIWa�
SRcbOV� GJ� [IHMTHIJX� GJ^VP� MTIJGWa� ]HQKO�
\W�KVQNH�RSHUKVTUHIOTL�UMV�VV�[HTIV\GHMTO�U�
`KVNTIH`GVIQOOh�

	MTHIOZ� UVTIHQVGVIJTHIHU� GJYOGJVTMZ�
VbV�U�
IVUGV]��QO[TV���bV�U�&-''�QHSR�S��G��
`��UVTIHUWV�SUOQJTVKO�GJYJKO�OM[HKL_HUJTLMZ�
OMNKcYOTVKLGH� SKZ� [HS‘V]J� UHSW� OKO�
IJ_]HKJ�_VIGJ��

�HYTO� ^VMTLMHT� KVT� GJ_JS� YVKHUVYVMTUH�
GJYJKH� MTIHOTL� ]VKLGOfW� U� UOSV�
UVITONJKLGWX�\J^VG�M� \HKL^O]O�NIWKLZ]O��
�SGJ� O_� MJ]WX� [VIUWX� \WKJ� U� �HKKJGSOOa�
NHTHIJZ�UMVQSJ�MKJUOKJML� ]JMTVIJ]O�� �� �0 -�
�S]RGS� �O� ]HSVIGO_OIHUJK� TO[� NIWKLVU� E�
HG� MSVKJK� SVIVUZGGWP� NJINJMa� NHTHIWP�
H\TZGRK� ]JTVIOVP�� 	GGHUJfOZ� HNJ_JKJML�
GJMTHKLNH�NJYVMTUVGGHPa�YTH�OM[HKL_RVTMZ�[H�
MVP�SVGL��

����/'#]�QHSR�U�
JGOO�UH_UVKO�[VIUWP�U�
]OIV� UVTIHQVGVIJTHIa� fVKL� NHTHIHQH� E�
[IHO_UHSOTL� `KVNTIOYVMTUH�� �VFSR� �/"'� O�
�/&'� QHSJ]O� U� �UMTIJKOO� O� �HVSOGVGGWX�
,TJTJX� THFV� GJYJKO� [IHO_UHSMTUH�
UVTIHQVGVIJTHIHU��

���/&0�U��IW]R�UH_UVKO�MJ]Rc�NIR[GRc�
GJ� THT� ]H]VGT� UVTIHQVGVIJTHIGRc� MTJGfOc��
�GJ� SVPMTUOTVKLGH� \WKJ� \HKL^HPa� GH� UVML�
THNa� UWIJ\JTWUJV]WP� VVa� GV� [IVUW^JK� SJFV�
�''�N�T�]HbGHMTO���

�VIUHP� KH[JMTGHP� ]J^OGHPa�
OM[HKL_HUJU^VP� `GVIQOc� UVTIJa� \WK� [JIRM�����������������
�JIRM� ZUKZVTMZ� GJO\HKVV� MHUVI^VGGHP�
KH[JMTGHP� ]J^OGHPa� M� GJOUWM^O]�
NH`ddOfOVGTH]�[HKV_GHQH�SVPMTUOZa�NHTHIJZ�
GV[HMIVSMTUVGGH� OM[HKL_RVT� `GVIQOc� UVTIJ�
SKZ�SUOFVGOZ�‰�Š�

�IVO]RbVMTUJ*� �ddVNTOUGWP� M[HMH\�
IV_VIUOIHUJGOZ� `GVIQOO� GJ� MKRYJP�
NIJTNHUIV]VGGWX� HTNKcYVGOP�� �VM^R]GWPa�
`NHKHQOYVMNO� YOMTWPa� \V_H[JMGWP�� �V�
TIV\RVT�TH[KOUJ�O� IVQRKZIGWX� ���� �WMTIWP�
]HGTJFmSV]HGTJF� \V_� _JKOUNO� \VTHGGHQH�
dRGSJ]VGTJ�� �VM[KJTGJZ� `GVIQOZ��
�VSHMTJTNO*� �JUOMO]HMTL� HT� MNHIHMTO� O�
[HTHNJ� UVTIJ�� �VH\XHSO]HMTL� \HKL^HP�
MUH\HSGHP�[KHbJSO�‰ Š�

�YVGWV���I���O� ��!a� IJM[HKHFVGGWX�
U� �OJMMVa� MVPYJM� _JGO]JcTMZ� IJ_IJ\HTNHP�
UVTIHQVGVIJTHIHU� M� ]JKHP� ]HbGHMTLc�� �FV�
MVPYJM�GJ�dVI]VIMNH]�XH_ZPMTUV�GVSJKVNH�HT�
�IHOfNJ� IJ\HTJcT� GVMNHKLNH� [HSH\GWX�
RMTJGHUHN��

�GVIQVTOYVMNOV�UVTIHUWV�_HGW�U��HMMOO�
IJM[HKHFVGWa� U� HMGHUGH]a� GJ� [H\VIVFLV� O�
HMTIHUJX� �VUVIGHQH� �VSHUOTHQH� HNVJGJ� HT�
�HKLMNHQH� [HKRHMTIHUJ� SH� �J]YJTNOa� U�
IJPHGJX� �OFGVP� O� �IVSGVP� �HKQO� O� 
HGJa�
[H\VIVFLV� �JM[OPMNHQHa� �XHTMNHQHa�
�JIVGfVUJa� �JKTOPMNHQHa� �gIGHQH� O�
�_HUMNHQH�]HIVP�� �TSVKLGWV�UVTIHUWV�_HGW�
IJM[HKHFVGW�U��JIVKOOa�GJ��KTJVa�U��RUVa�GJ�
�JPNJKV�‰"Š�

�VXGOYVMNOP� [HTVGfOJK� UVTIHUHP�
`GVIQOO� �HMMOO� HfVGOUJVTMZ� MUW^V� -'� '''�
]OKKOJISHU� N�T–YmQHS�� �NHGH]OYVMNOP�
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[HTVGfOJK� MHMTJUKZVT� [IO]VIGH� "%'�]KIS�
N�T–YmQHSa� TH� VMTL� HNHKH� &'� [IHfVGTHU�
[IHO_UHSMTUJ� `KVNTIH`GVIQOO� UMV]O�
`KVNTIHMTJGfOZ]O��HMMOO�‰"Š�

�JO\HKVV�NIR[GWV�UVTIH`GVIQVTOYVMNOV�
RMTJGHUNO��
�
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�H_SVPMTUOV� UVTIH`GVIQVTOYVMNOX�

RMTJGHUHN� 3���4� GJ� HNIRFJcbRc� MIVSR� O�
IJ_IJ\HTNJ� [IOIHSHHXIJGGWX� O�
NH][VGMJfOHGGWX� ]VIH[IOZTOP� O_RYVGW� U�
GJ^VP� MTIJGV� U� QHIJ_SH� ]VGL^VP� MTV[VGOa�
YV]�GJRYGWV�O�TVXGOYVMNOV�HMGHUW�MH_SJGOZ�
���a� OX� MTIHOTVKLMTUJ� O� `NM[KRJTJfOO�� ��
���� MH_SJVTMZ� OSVJKO_OIHUJGGHV�
[IVSMTJUKVGOV�NJN�H� `NHKHQOYVMNO�1YOMTWX2�
OMTHYGONJX� `GVIQOOa� XHTZ� \HKVV� NHIIVNTGH�
\WKH� \W� QHUHIOTL� H\� HMKJ\KVGOO� OX�
UH_SVPMTUOZ� GJ� [IOIHSR� [H� MIJUGVGOc� M�
TIJSOfOHGGHP�`KVNTIH`GVIQVTONHP�‰ Š�

�NHKHQOYVMNOV� dJNTHIW� UH_SVPMTUOZ�
���� GJ� YVKHUVNJ� O� dJRGRa� TIV\RcbOV�
HMH\HQH� UGO]JGOZ� O� HfVGNOa� ]HFGH�
IJ_SVKOTL�GJ�TIO�QIR[[W*��

���NTOUGWV� dJNTHIW*� dO_OYVMNHV�
UH_SVPMTUOV� GJ� HIGOTHdJRGRa� JNRMTOYVMNOP�
^R]‹� UO\IJfOZ‹� `KVNTIH]JQGOTGHV�
O_KRYVGOVa�JUJIOPGWV�MOTRJfOO‹��

"��JMMOUGWV� dJNTHIW*� [H]VXO�
[IHXHFSVGOZ� IJSOHUHKG‹� HTTHIFVGOV�
3\KHNOIHUNJ4� _V]VKLGWX� TVIIOTHIOP‹�
[MOXHMHfOJKLGWV�31_JQIZ_GVGOV2�KJGS^JdTJa�
NH]dHITGHMTL�O�SI�4��

&�� �HMUVGGWV� dJNTHIW*� _JQIZ_GVGOV�
HNIRFJcbVP�MIVSW�U�[IHfVMMV�[IHO_UHSMTUJ�
�����‰ Š�

�HKHFOTVKLGWV� `NHKHQOYVMNOV� dJNTHIW�
UH_SVPMTUOZ� �������TMRTMTUOV� UIVSGWX�
UW\IHMHU�� "��V� GJGHMOT� UIVSJ� _SHIHULc�
KcSVP� O� FOUHTGWX�� &��V� MH_SJgT� UIVSGWX�
O_KRYVGOP�‰ Š��

�IOGfO[�SVPMTUOZ�UMVX�UVTIHSUOQJTVKVP�
HSOG*� [HS� GJ[HIH]� UVTIJ� UIJbJVTMZ�
UVTIHNHKVMH� M� KH[JMTZ]Oa� [VIVSJUJZ�
NIRTZbOP� ]H]VGT� YVIV_� MOMTV]R� [VIVSJY�
UJKR� QVGVIJTHIJa� UWIJ\JTWUJcbVQH�
`KVNTIH`GVIQOc�� �V]� \HKL^V� SOJ]VTI�
UVTIHNHKVMJa�TV]� \HKL^OP�UH_SR^GWP�[HTHN�
HGH� _JXUJTWUJVT� O� TV]� \HKL^V� `GVIQOO�
UWIJ\JTWUJVT� JQIVQJT�� �J_KOYJcT�
NIWKLYJTWVa� NJIRMVKLGWV� O� IHTHIGWV�
UVTIHSUOQJTVKO�‰&Š�


KZ� NIWKLYJTWX� 3QHIO_HGTJKLGWP� TO[4�
UVTIHSUOQJTVKVPa�GJO\HKL^JZ�`ddVNTOUGHMTL�
NHTHIWX� SHMTOQJVTMZ� [IO� SVPMTUOO� [HTHNJ�
UH_SRXJ� [VI[VGSONRKZIGH� N� [KHMNHMTO�
UIJbVGOZ� KH[JMTVP� NIWKLVUa� TIV\RVTMZ�
RMTIHPMTUH� JUTH]JTOYVMNHQH� [HUHIHTJ� HMO�
UIJbVGOZ�� �� `THP� fVKLc� [IO]VGZcT� NIWKH#
MTJ\OKO_JTHI�‰&Š�

�JIRMVKLGWV� 3UVITONJKLGWP� TO[4�
UVTIHSUOQJTVKO� H\KJSJcT� TV]�
[IVO]RbVMTUH]a� YTH� ]HQRT� IJ\HTJTL� [IO�
Kc\H]�GJ[IJUKVGOO�UVTIJa�GV�O_]VGZZ�MUHVQH�
[HKHFVGOZ�� �J_KOYOV� U� J`IHSOGJ]ONV� SJVT�
NJIRMVKLGW]� RMTJGHUNJ]� [IVO]RbVMTUH� U�
MIJUGVGOO�M�TIJSOfOHGGW]O�UVTIZNJ]O���IO�
RUVKOYVGOO� MNHIHMTO� UVTIJ� HGO� \WMTIH�
GJIJbOUJcT� MOKR� TZQOa� [HMKV� YVQH� MNHIHMTL�
UIJbVGOZ�MTJ\OKO_OIRVTMZ�‰&Š�

�� IHTHIGWX� UVTIHSUOQJTVKZX�
UVTIH[IOV]GW]� RMTIHPMTUH]� ZUKZcTMZ�
KH[JMTOa� O]VcbOV� IJ_KOYGRc� dHI]R�� �HTHI�
IJ_SVKVG� GJ� YJMTO� SH[HKGOTVKLGHP�
IJ_SVKOTVKLGHP�SOJdIJQ]HPa�IJM[HKHFVGGHP�
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GJ� TVKV� IHTHIJ� ]VFSR� NHGfVUW]O�
SOJdIJQ]J]O�� �JMTO� IHTHIJ� UW[HKGVGW� M�
UH_]HFGHMTLc� JUTHGH]GHQH� UIJbVGOZ�
UHNIRQ� [IHSHKLGHP� HMO� IHTHIJ� O� SIRQ�
HTGHMOTVKLGH�SIRQJ�O�O]VcT�IJ_KOYGWV�RQKW�
NHGRMGHMTOa� UVKOYOGJ� NHTHIWX� R]VGL^JVTMZ�
HT� fVGTIJ� UVTIHUHQH� NHKVMJ� N� [VIOdVIOO�
IHTHIJa� YTH� [H_UHKZVT� [HUWMOTL�
NH`ddOfOVGT� OM[HKL_HUJGOZ� UVTIHUHQH�
[HTHNJ�‰&Š�
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��� 
�� SV� �VG_Ha� ��� ��� �R\JIVU�
�VTIH`GVIQVTONJ�� �HMNUJ�� �GVIQHJTH]O_SJTa�
�/�"�

"���� ��� �JTVVU� �H[IHMW�
UVTIH`GVIQVTONO�� �\HIGON� MTJTVP��
	_SJTVKLMTUH� ��� ����a� �/-/�� 
LZNHU� ����a�
�IHNRIHIHU� ����a� �VI]OGHU� �����
�JK]WfNJZ� H[WTGJZ� UVTIHUJZ�
`KVNTIHMTJGfOZ� m� �KVNTIOYVMNOV� MTJGfOO�
�//-��”�"��

&�� �HQOGHU� ����� �HUJN� ��	��
�WMHNH`ddVNTOUGWV� UVTIH`GVIQVTOYVMNOV�
RMTJGHUNO� m� �IH\KV]W� ]J^OGHMTIHVGOZ� O�
JUTH]JTO_JfOO���//-��”�#���

 �� �H\HKL� 
���1�VTIH`GVIQVTONJ2� U�
RMKHUOZX� IWGNJ� 3�//"#�//-� QQ�4� m�GVIQOZ*�
�NHG�a�TVXG��`NHK���//-��”����
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�� IJ_UOTOV]� MHUIV]VGGHQH� ]OIJa�
[HTIV\GHMTO� YVKHUVNJ� RUVKOYOUJcTMZa� J� UHT�

[IHO_UHSMTUH� \KJQ� SKZ� YVKHUVNJ� GV� UMVQSJ�
RM[VUJVT� _J� M[IHMH]�� 
KZ� `THQH� \WKO�
[IOSR]JGW� M[HMH\W� `NHGH]OO� TIRSGH#
UH_H\GHUKZV]WX� KO\H� UHUMV� GV�
UH_H\GHUKZV]WX� IVMRIMHU�� �TOX� M[HMH\HU�
]GHQHa� OX� H\^OIGHMTL� [HIHP� [HIJFJVT�
UHH\IJFVGOVa� GH� GV� UMV� _GJcT� H\� `TOX�
M[HMH\JX��

��!+H � GJ^VP� IJ\HTW� ZUKZVTMZ�
H_GJNH]KVGOV� M� MHUIV]VGGW]O� M[HMH\J]O�
`GVIQHM\VIVFVGOZ��

�4I�<�
 �  !���"#$�; � � E� � MJPTW� O�
GHUHMTGWV�[HITJKW�U�OGTVIGVTV��

�<�2#!+$� �+ � GJ^VP� TV]W�
[IHSONTHUJGJ� GVH_GJNH]KVGGHMTLc�
MHUIV]VGGHQH� H\bVMTUJ� U� ]VTHSJX�
`GVIQHM\VIVFVGOZ��

�� IJ\HTV� \WKO� [HMTJUKVGW� MKVSRcbOV�
,#�#9�&

�4� 	_RYOTL� MJPTW� O� GHUHMTGWV� [HITJKW�
GJ� [IVS]VT� MHUIV]VGGWX� TVXGHKHQOP�
`GVIQHM\VIVFVGOZ�SKZ�SH]J��
"4� �H_SJTL�OGdHI]JfOHGGRc�[J]ZTNR��
&4� �H_SJTL� H_GJNH]OTVKLGRc�
[IV_VGTJfOc�[H�SJGGHP�TV]V��

�� � �HSHQIVU�O�OM[HKL_HUJGOV�UHSW�
�MKO�QHUHIOTL�H�UHSVa�TH� \HKL^JZ�YJMTL�

`GVIQVTOYVMNOX� _JTIJT� OSVT� O]VGGH� GJ� VV�
[HSHQIVU�� �HFGH� RMTJGHUOTL� MOMTV]R�
[HSHQIVUJa� IJ\HTJcbRc� GJ� MHKGVYGWX�
\JTJIVZX�� �HFGH� OM[HKL_HUJTL�
QVHTVI]JKLGHV� HTH[KVGOV�� O_UVMTGHa� YTH�
TV][VIJTRIJ�QIRGTJ�[HS�[HUVIXGHMTLc�_V]KO�
O]VVT�MUHP�[HMTHZGGWP�RIHUVGLa�NHTHIWPa�_J�
OMNKcYVGOV]� _HGW� UVYGHP� ]VI_KHTWa�
MTJ\OKLGH�UW^V�GRKZ*�GJ�QKR\OGV�&# �]VTIJa�
NJN� [IJUOKHa� SVIFOTMZ� TV][VIJTRIJ� HNHKH� &�
QIJSRMHU� TV[KJa� J� GJ� QKR\OGV� "'� ]VTIHU� E�
UW^Va� HNHKH� -#0� QIJSRMHU�� �J� IJ_GOfV�
TV][VIJTRI� ]VFSR� QKR\OGGW]O� O�
[HUVIXGHMTGW]O� MKHZ]O� QIRGTJ� O� HMGHUJG�
[IOGfO[� QVHTVI]JKLGHQH� HTH[KVGOZa� QSV�
TV[KHUHP�GJMHM�[VIVUHSOT�[HTVGfOJK�TV[KJ�U�
H\HQIVU�_SJGOZ�O�QHIZYRc�UHSR��

�JMHM� IJ_]VbJVTMZ� U� _SJGOOa� J�
TV[KHH\]VGGONa� _J[HKGVGGWP� M[VfOJKLGHP�
FOSNHMTLca�U�QIRGTV��)OSNHMTL�fOINRKOIRVT�
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U� H\]VGGONV� O� MH\OIJVT� O_� [HYUW� TV[KHa�
[VIVSJVT�VQH�U�TV[KHUHP�GJMHM‹�SJKVV�MOMTV]J�
NHGSVGMJTHIHU� GJQIVUJVT� UHSRa� NHTHIJZ�
ZUKZVTMZ� TV[KHGHMOTVKV]a� SH� i�''� QIJSRMHU�
!VKLMOZ�� �V[VIL� FOSNHMTL� HXKJSOKJML� U�
TV[KHUH]�GJMHMV�O� ]HFVT�MGHUJ�UVIGRTLMZ�U�
TV[KHH\]VGGONa� YTH\W� [HUTHIOTL� fONK�� ��
QHIZYJZ� UHSJ� ]HFVT� OM[HKL_HUJTLMZ� SKZ�
XH_ZPMTUVGGWX�GRFS�O�H\HQIVUJ�[H]VbVGOZ��

"���IW^O�
�HKGVYGWV� \JTJIVO�ZUKZcTMZ�JTIO\RTH]�

M\VIVQJcbOX�TVXGHKHQOP���TH�HYVGL�SHIHQHV�
RSHUHKLMTUOV� U� [KJGV� RMTJGHUNOa� NHTHIHV�
HYVGL� \WMTIH� HNR[JVTMZ�� �HFGH� H\RMTIHOTL�
GJ� NIW^V� MJS� OKO� HQHIHSa� TJN� NJN�
H_VKVGVGGJZ�NIW^J�MHXIJGZVT�TV[KH�_O]HP�O�
HXKJFSJVT�[H]VbVGOV�KVTH]�� �MTL�VbV�HSOG�
UJIOJGT� #� M[VfOJKOMTW� NH][JGOO�
1	GGHUJTONM2� U� �GJ[Va� MJ]H]� MHKGVYGH]�
QHIHSV� �HMMOOa� GVSJUGH� [IVSMTJUOKO� GJ� MRS�
[R\KONO� GHURc� TVXGHKHQOca� NHTHIJZ� ]HFVT�
UWTVMGOTL� TIJSOfOHGGWV� MHKGVYGWV� [JGVKO�
#� `TH�YVIV[OfJ�MH�UMTIHVGGW]O�MHKGVYGW]O�
dHTH`KV]VGTJ]O�� �JN� O_UVMTGHa� YVIV[OYGHV�
[HNIWTOV� [H� [IJUR� MYOTJVTMZ� HSGO]� O_�
MJ]WX� GJSVFGWXa� O� [HTIV\OTVKL� M]HFVT�
[HKRYOTL� SUHPGRc� UWQHSR� E�
`GVIQHMGJ\FVGOVa�GV_JUOMO]HV�HT�QHIHSMNOX�
NH]]RGONJfOPa� O� XHIH^Rc� NIHUKc�� �H�
IJMYVTJ]a� YVIV[OfJ� M]HFVT� H\VM[VYOTL�
HTKOYGHV� `GVIQHMGJ\FVGOV� Kc\HQH� H\‘VNTJ�
HT���SH�-''����

�XV]J� `KVNTIHMGJ\FVGOZ� ]HFVT�
MOGXIHGO_OIHUJTLMZ�M�UGV^GVP�MVTLc�3\HKVV�
SV^VUWP� UJIOJGT4a� OKO� FV� IJ\HTJTL�
J\MHKcTGH� JUTHGH]GH� M� OM[HKL_HUJGOV]�
JNNR]RKZTHIHU�� �IHO_UHSOTVKO�QJIJGTOIRcT�
NJN� ]OGO]R]� "-�KVT�MKRF\W�dHTH`KV]VGTHU�
M�`ddVNTOUGHMTLc�GV�GOFV��'j�� �IO�`TH]�U�
MKRYJV� H\IJ_HUJGOZ� O_KO^NHU�
`KVNTIH`GVIQOO�YVIV[OfJ� ]HFVT�OQIJTL� IHKL�
]OGO#`KVNTIHMTJGfOO� O� [HSJUJTL�
GJ[IZFVGOV�U�H\bRc�MVTL��

&���KLTVIGJTOUGWV�OMTHYGONO�`GVIQOO�
�� fVGTIJKLGHP� O� MVUVIH#_J[JSGHP� YJMTO�

�HMMOOa� QSV� UVTIVGWX� SGVP� U� QHSR� \HKL^Va�
YV]� \V_UVTIVGGWXa� `NHGH]OYVMNO� UWQHSGW]�

O� `NHKHQOYGW]� IV^VGOV]� MTJGVT� [HNR[NJ�
UVTIHQVGVIJTHIJ� SKZ� \WTHUHQH�
OM[HKL_HUJGOZ�� 
JFV� GVM]HTIZ� GJ� THa� YTH�
MTHO]HMTL� [HKGHQH� NH][KVNTJ�
UVTIHQVGVIJTHIGHP� RMTJGHUNO� MHMTJUKZVT�
HNHKH� %'� TWMZY� IR\KVPa� U� RMKHUOZX�
[IHO_UHSMTUJ� "''#&''� N�T� U� YJM� TJNHP�
]VXJGO_]�[HKGHMTLc�HNR[JVT�MV\Z�_J�SUJ#TIO�
QHSJa� [IO� `TH]� MIHN� VQH� MKRF\W� THKLNH� [H�
MJ]W]� ]OGO]JKLGW]� [HSMYVTJ]� MHMTJUKZVT�
HNHKH�SUJSfJTO�KVT����VMKO�VbV�_JSR]JTLMZ�H�
TH]a� YTH� TJIOdW� GJ� `KVNTIH`GVIQOc�
VFVQHSGH� IJMTRTa� TJN� FV� NJN� O� H\bOP�
`GVIQHSVdOfOT� U� MTIJGVa� TH� [HNR[NJ� ]HFVT�
MTJTL�VbV�\HKVV�UWQHSGHP��

�H� MTJTOMTONVa� U� GJMTHZbVV� UIV]Z�
GJO\HKVV� JNTOUGHV� [IO]VGVGOV� U� �HMMOO�
UVTIHQVGVIJTHIW� GJ^KO� U� dVI]VIMNOX�
XH_ZPMTUJX� M� RIHUGV]� [HTIV\KVGOZ� HNHKH�
 '''� N�TlY� U� ]VMZf�� 
KZ� IJ\HTW�
\HKL^OGMTUJ� UVTIZNHU� TIV\RVTMZ�
MIVSGVQHSHUJZ� MNHIHMTL� UVTIJ� &#-� ]VTIHU� U�
MVNRGSR���

 ���NHKHQOYGHV�GJ[HKLGHV�[HNIWTOV�
�HUHIZ� H� GJ[HKLGH]� [HNIWTOO� O_�

\J]\RNJa�GV�MIJ_R�]HFGH�SHQJSJTLMZa�YTH�`TH�
O]VVT�[IZ]HV�HTGH^VGOV�N�`NHKHQOO���J]\RN�
E� `TH� UVML]J� [IHYGWP� [IOIHSGWP� ]JTVIOJKa�
NHTHIWP� RMTHPYOU� N� UH_SVPMTUOc� UKJQO� O�
MHXIJGZVT� TV[KH�� �V[KWP� [HK� GV� \RSVT�
KO^GO]� U� Kc\HP� NUJITOIVa� GH� HMH\VGGH�
JNTRJKLGJ� `TJ� TVXGHKHQOZ� SKZ� NUJITOIa�
IJM[HKHFVGGWX� GJ� [VIUH]� `TJFV�� �[HMH\HU�
RTV[KVGOZ� ]GHFVMTUH*� HT� [IHMTHP� RNKJSNO�
KOGHKVR]J� M� [HSNKJSNHP� SH� RMTIHPMTUJ�
MOMTV]W� 1TV[KWP� [HK2�� �MV� _JUOMOT� HT�
`GVIQHM\VIVQJcbOX� HMH\VGGHMTVP�
[H]VbVGOZ� O� dOGJGMHUWX� UH_]HFGHMTVP�
FOKLfHU�� �H� RTV[KOTL� [HKW� SHMTR[GW]O�
]JTVIOJKJ]O� MUHO]O� IRNJ]O� M]HFVT�
NJFSWP��

-���]GWV�[IO\HIW�
�HUHIZ�H\�R]GWX�[IO\HIJXa�]W�O]VV]�U�

UOSR� TVXGHKHQOOa� NHTHIWV� NHGTIHKOIRcT�
`GVIQH[HTIV\KVGOV� O� R[IJUKZcT� GO]�� �JNJZ�
MOMTV]Ja� GJ[IO]VIa� ]HFVT� MJ]J� UWNKcYJTL�
MUVTa� NHQSJ� YVKHUVN� [HNOSJVT� [H]VbVGOVa�
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HTNKcYJTL� [IO\HIW�HT�MVTOa�VMKO�GVNHTHIHV�
UIV]Z� HGO� GV� OM[HKL_RcTMZ�� �TH� GV� THKLNH�
`NHKHQOYGHa�GH�O�`NHGH]OYGH���

%���NHGH]OZ�UHSW�
�MKO� U� SH]V� VMTL� MJS� OKO� [IHMTH�

NH]GJTGWV� IJMTVGOZa� THQSJ� GVH\XHSO]H�
RMTJGHUOTL� V]NHMTO� SKZ� M\HIJ� SHFSVUHP�
UHSW�� 	M[HKL_HUJGOV� [HMRSH]HVYGHP�
]J^OGW� GJ� NRXGV� [IVS[HYTOTVKLGVV� ]WTLZ�
[HMRSW� [HS� MTIRVP� UHSW�� � �WYJFGWV� NIJGW�
`NHGH]OYGVV�NIJGHU�M�UVGTOKZ]O�GJ�QHIZYRc�
O� XHKHSGRc� UHSR�� �GO� [H_UHKZcT� \WMTIVV�
[HKRYOTL�UHSR�TIV\RV]HP�TV][VIJTRIW��

�JNKcYVGOV*�
�4� �� XHSV� UW[HKGVGOZ� SJGGHP� IJ\HTW�

UMV�[HMTJUKVGGWV�_JSJYO�\WKO�UW[HKGVGW��
"4� �WKO� O_RYVGW� MJPTW� O�

OGdHI]JfOHGGWV�[HITJKW�[H�SJGGHP�TV]V��
&4� �WKJ� MH_SJGJ� NH][JNTGJZ� [J]ZTNJ� [H�

SJGGHP�TV]V��
 4� �WKJ� MH_SJGJ� H_GJNH]OTVKLGJZ�

[IV_VGTJfOZ� [H� SJGGHP� TV]V��
�

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"
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�H[VPMNOP�[HKOTVXGOYVMNOP�NHKKVSF�O]VGO�
�����HXIZNHUJ�

�
!VKL� IJ\HTW*� � OMMKVSHUJGOV� [H�

IJM^OIVGOc� OM[HKL_HUJGOZ� JKLTVIGJTOUGWX�
OMTHYGONHU� `GVIQOOa� GJSVFGHMTO� O�
`NHGH]OYGHMTO� `KVNTIHMGJ\FVGOZ� [IO�
_GJYOTVKLGH]�MGOFVGOO�UIVSGWX�UW\IHMHU�U�
JT]HMdVIRa� `NHKHQOYVMNHQH� IJUGHUVMOZ�
�VKZ\OGMNHP�H\KJMTO��

�JSJYO*��
�� � 	_RYOTL� OMTHYGONO� OGdHI]JfOO� [H�

[IH\KV]V� OMMKVSHUJGOZ� [H� OM[HKL_HUJGOc�
JKLTVIGJTOUGWX� OMTHYGONHU� `GVIQOO� O�
`GVIQHGHMOTVKVP��

"� � �WZUOTL� [RTO� OM[HKL_HUJGOZ�
UH_H\GHUKZV]WX� OMTHYGONHU� `GVIQOO� O�
MGOFVGOZ� `NHKHQOYVMNHP� GJQIR_NO� HT�
SVZTVKLGHMTO� TH[KOUGH#`GVIQVTOYVMNOX�
IVMRIMHU���

�NTRJKLGHMTL�OMMKVSHUJGOZ�_JNKcYJVTMZ�U�
TH]a�YTH�HSGHP�O_�dRGSJ]VGTJKLGWX� [IH\KV]�
[VIVS�YVKHUVYVMTUH]a�ZUKZVTMZ�`GVIQVTOYVMNJZ�
[IH\KV]J�� �� QIZSRbV]� `GVIQVTOYVMNH]�
NIO_OMV� O� GVH\XHSO]HMTO� UGVSIVGOZ�
JKLTVIGJTOUGWX� OMTHYGONHU� `GVIQOO�
HTVYVMTUVGGWV� M[VfOJKOMTW� QHUHIZT� RFV�
]GHQH� KVT�� �� �VKZ\OGMNHP� H\KJMTO� [IH\KV]V�
GJYJKO� RSVKZTL� SHKFGHV� UGO]JGOV��
�IOGO]JcT� ]VIWa� MUZ_JGGWV� M� [VIVXHSH]� GJ�
\HKVV� SV^VURca� JKLTVIGJTOUGRc� `GVIQVTONR��
�VKHUVYVMTUH� OM[HKL_RVT� SKZ� UWIJ\HTNO�
`GVIQOO�GVUH_H\GHUKZV]WV�OMTHYGONO�`GVIQOO�
#� RQHKLa� QJ_a� GVdTL�� 	MNH[JV]WV� IVMRIMW�
[KJGVTW� GV� UVYGW�� �H� ]GHQOX� MKRYJZX� OX�
SH\WYJ�[IOUHSOT�N�_JQIZ_GVGOc�HNIRFJcbVP�
MIVSW� O� U� SJKLGVP^V]� VV� OM[HKL_HUJGOV� UH�
]GHQOX� MKRYJZX� MTJGHUOTMZ� GV� UH_]HFGH��
�J_IJ\HTNJ� OMNH[JV]WX� IVMRIMHU� GVQJTOUGH�
UKOZVT� GJ� HNIRFJcbRc� MIVSR� O� TV]� MJ]W]�
RXRS^JVT� `NHKHQOYVMNRc� H\MTJGHUNRa�
RXRS^JZ� _SHIHULV� GJMVKVGOZ�� � �
 � GJMTHZbVV�
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UIV]Z�[IVNIJTOK�MRbVMTUHUJGOV���VKZ\OGMNOP�
RQHKLGWP� \JMMVPG�� �� ZGUJIV� "'��� QHSJ�
_JNJGYOUJVTMZ� KOfVG_OZ� GJ� IJ\HTR�
�HINOGMNHQH� IJ_IV_J�� �MKO� GV�
IVNRKLTOUOIHUJTL� �HINOGMNOP� RQHKLGWP�
IJ_IV_� `TH� � ]HFVT� [IOUVMTO� N� `NHKHQOYVMNHP�
NJTJMTIHdV� O_#_J� `GSHQVGGWX� [HFJIHUa�
NHTHIWV� UKOZcT� GJ� NJYVMTUH� HNIRFJcbVQH�
UH_SRXJ����`THP�[IH\KV]HP�]W�IJ\HTJV]�RFV�"�
QHSJ���

�W� [IVSKJQJV]� NH][KVNMGRc� MOMTV]R�
1�HIGHV� [IVS[IOZTOV� HNIRFJcbJZ� MIVSJ2� N�
MH_SJGOc� RMTHPYOUHQH� TVXGHQVGGHQH�
KJGS^JdTJ���

��GJMTHZbVV�UIV]Z���J[JMHU�OMNH[JV]WX�
]HFVT� GV� XUJTOTL� RFV� SKZ� FOURbVQH�
[HNHKVGOZa� VMTVMTUVGGHa� YTH� MH� UIV]VGV]�
YJMTL� [IHQGH_OIRV]WX� _J[JMHU� TJNFV� \RSVT�
HMUHVGJa� GH� MTHO]HMTL� OX� SH\WYO� � IJMTVTa�
IHMT� MTHO]HMTO� GVdTOa� QJ_Ja� RQKZa����
H\RMKHUKVG�TV]�a�YTH� `TH�MJ]WP�SHXHSGWP�U�
]OIV� \O_GVMa� � [H`TH]R� `GVIQHGHMOTVKO�
[HMTHZGGH�SHIHFJcT���IJFSJGV�H\VM[HNHVGW�
GV� MTHKLNH� MTIV]OTVKLGH� OMTHbJcbO]OMZ�
_J[JMJ]O� [HKV_GWX� OMNH[JV]WXa� MNHKLNH�
[HMTHZGGH� [HUW^JcbO]OMZ� TJIOdJ]O� � GJ�
`KVNTIH`GVIQOca� TV[KHa� O� QJ_�� �JGL^V��
TH[OKO�SH]J�MUHO]�RQKV]a�J�[IOUH_GHP�RQHKL�
SHIHQHP����SVIVUGZX�MTJKO�UWIR\JTL�SVIVULZ�
SKZ� HTH[KVGOZ� MUHOX� FOKOba� \V_�
IJ_IV^VGOZa� KVMGOYVMTU� MVPYJM� GVTa� YTH�
UKOZVT� GJ� `NHKHQOc� H\KJMTOa� J� `TH� UHNIRQ�
QHIHSHU� MH_SJcTMZ� _VKVGGWV� [HZMJa� YTH\W�
RKRYOTL� `NHKHQOca� HYOMTOTL� UH_SRX� HT�
RQKVNOMKHQH� QJ_J� O� UIVSGWX� UW\IHMHU�a���
�HSHIHFJKO� � � TJIOdW� )��� GJ� HTH[KVGOVa�
MUVTa� TH[KOUH� a� YTH� [HUKVNKH� � [HSHIHFJGOV�
MTHO]HMTO� � [IHV_SJ� GJ� JUTH\RMJXa�
]JI^IRTNJXa� ]HKHSVFL� RYOTMZ� O_� SVIVUVGL���
�GHQH� MTRSVGTHU� RYJTMZ� U� �VKZ\OGMNVa����
NHTHIWV� � [HKL_RV]MZ�SUJ� IJ_J�U�SVGLa�YTH\W�
SHVXJTL� SH� RYV\GHQH� _JUVSVGOZ���
�KVNTIOYVMNJZ� `GVIQOZ� #� UJFGVP^OPa� MJ]WP�
`ddVNTOUGWP� � TVXGOYVMNO� O� `NHGH]OYVMNO�
UOS� `GVIQOO�� 
IRQHV� VQH� [IVO]RbVMTUH� E�
`NHKHQOYVMNJZ� \V_H[JMGHMTL�� �J� dHGV�
OM[HKL_HUJGOZ� HMGHUGWX� `GVIQHGHMOTVKVP� E�

GVdTOa� QJ_Ja� RQKZa� JTH]GHP� � O� QOSIH`GVIQOO�
]W� [HSIH\GH� � OMMKVSHUJKO� � [VIM[VNTOUW�
[IO]VGVGOZ� JKLTVIGJTOUGWX� OMTHYGONHU�
`GVIQOOa� NHTHIWV� M[HMH\MTURcT� IJ_UOTOc�
[IOIHSH~\VIVQJcbOX� TVXGHKHQOP� UH� UMVX�
HTIJMKZX� [IHO_UHSMTUJ�� �JMa� NJN� O� NJFSHQH�
FOTVKZ� �H[VPMNJ�� UHKGRVT� [IH\KV]J�
HNIRFJcbVP� MIVSW�� �SGJNH� UWIJ\HTNJ�
`KVNTIH`GVIQOO� GJ� ]GHQHYOMKVGGWX� ����a����
��!a�[IO]VGZcT�\RIWP�RQHKLa�QJ_a�]J_RT�������
�VKZ\OGMNHP� H\KJMTO� MH[IZFVGJ�
_GJYOTVKLGW]O� � HTIOfJTVKLGW]O�
UH_SVPMTUOZ]O� GJ� HNIRFJcbRc� MIVSRa�
O_UVMTGHa� YTH� IJ\HTJ�
 ���� [HYTO� GV� UIVSOT�
[IOIHSV�E�OX�UW\IHMW�GRKVUWV�� 
VKH�U�TH]a��
YTH� UVIHZTGW� UH_]HFGHMTO� JUJIOP� O� SH� MOX�
[HI� GV� IV^VGJ� [IH\KV]J� _JXHIHGVGOZ�
HTXHSHU� JTH]GWX� `KVNTIHMTJGfOP�� 	KKc_OZ�
H� \V_H[JMGHMTO� JTH]GHP� `GVIQVTONO� \WKJ�
IJ_IR^VGJ� [HMKV� NJTJMTIHdW� GJ�
�VIGH\WKLMNHP� � ���a� � GJ� ZSVIGH]�
NH]\OGJTV� 1�JZN2� �VKZ\OGMNHP� H\KJMTO� U�
IV_RKLTJTV� U_IWUJ� NHGTVPGVIJ� U� XIJGOKObV�
IJSOJNTOUGWX�HTXHSHU���

�IVSKJQJV]� GVRNKHGGWP� IHMT�
OM[HKL_HUJGOZ� JKLTVIGJTOUGWX� OMTHYGONHU�
`GVIQOO�� � � �MV� \HKL^HV� H\MRFSVGOV�
[HKRYJcT� `KVNTIHMTJGfOOa� OM[HKL_RV]WV�
UH_H\GHUKZV]WV� OMTHYGONO� `GVIQOO� #�
[IOKOUGWVa� � MHKGVYGWVa� UVTIHUWV� O�
QOSIJUKOYVMNOV�� �J� JKLTVIGJTOUGWV�
`KVNTIHMTJGfOO�UH_KJQJcT�\HKL^OV�GJSVFSW�
M� THYNO� _IVGOZ� MGOFVGOZ� JGTIH[HQVGGHP�
GJQIR_NO�GJ�HNIRFJcbRc�MIVSR������

�[TO]OMTOYVG�[IHQGH_��VFSRGJIHSGHQH�
`GVIQVTOYVMNHQH� MHUVTJ� 1�GVIQVTONJ� SKZ�
_JUTIJ^GVQH� ]OIJ� #� UIV]Z� SVPMTUHUJTL2�� �H�
`TO]� SJGGW]� N� "'-'� QHSR� SHKZ�
UH_H\GHUKZV]WX� OMTHYGONHU� `GVIQOO�
MHMTJUOT� YVTUVITL� OKO� TIVTL� UMVX�
[HTIV\KZV]WX�`GVIQHIVMRIMHU1
��MV�\HKL^VV�
H\MRFSVGOV� [HKRYJcT� UVTIHUWV�
`KVNTIHMTJGfOO�� � �VM]HTIZ� GJ� GVMNHKLNH�
\HKL^OV� NJ[OTJKLGWV� UKHFVGOZ�
UVTIHRMTJGHUNO� `NHGH]OYGVV� TV[KHUWX�
3_JTIJTW� U� GOX� ]VGL^V� U� %� IJ_4�� 	X�
IJ_SVKZcT� GJ� SUJ� NKJMMJ*� UVITONJKLGWV� O�
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H\WYGWV� 3M� KRYVUW]O� KH[JMTZ]O4��
�VITONJKLGWV� GV� [HSUVIFVGW� UO\IJfOOa�
IJ\HTJcT� U� RMKHUOZX� ]JKHP� MOKW� UVTIJ��
�IVO]RbVMTUH�E�\HKL^HP���
���VSHMTJTHN#�
#�UWMHNJZ�MTHO]HMTLa�GH�M�TVYVGOV]�UIV]VGO�
HGO�MV\Z�[HKGHMTLc�H[IJUSWUJcT����H\KJMTO�
[IHSHKFJVTMZ� MTIHOTVKLMTUH�
SH[HKGOTVKLGWX� `GVIQH\KHNHU� O�
IVNHGMTIRNfOZ� MRbVMTURcbOX� [IVS[IOZTOPa�
UNKcYJZ� �VKZ\OGMNRc� ��!a� �IHOfNRc�
����� � MTIHZTMZ� UVTIHUWV� `KVNTIHMTJGfOO���
�JUVIGHVa� \HKL^V� UMVQH� U� MKHFOU^VPMZ�
MOTRJfOO� MTIJSJcT� UKJSVKLfW� YJMTGWX�
SH]HU� O� NHTTVSFVPa� MJSHUWX� SH]ONHUa��
NHTHIWV� UWGRFSVGW� VFV]VMZYGH� TIJTOTL�
\HKL^OV� MIVSMTUJ� GJ� MHSVIFJGOV� MUHVP�
FOK[KHbJSO�� )OTVKL� �H[VPMNJ� �GJTHKOP�
SUJ� QHSJ� GJ_JS� � RMTJGHUOK� � UVTIHQVGVIJTHI��
MH\MTUVGGHP�M\HINO�GJ�NIW^V�MUHVQH�SH]J���

�IVSMTUJ�SKZ� [HKRYVGOZ� `KVNTIH`GVIQOO�
\WKO� MH\IJGW� MUHO]O� IRNJ]Oa� T�N�� HG� [H�
[IHdVMMOO�#�THNJILa�YJMTL�SVTJKVP� [IOH\IVK�
YVIV_� OGTVIGVT�� �G� _JNR[OK� MHKGVYGWV�
\JTJIVO�O�MH\IJK�SKZ�GOX�IJ]R����GJMTHZbVV�
UIV]Z� \JTJIVO� RKJUKOUJcT� MHKGVYGRc�
`GVIQOc� SJFV� U� [JM]RIGRc� [HQHSR�� �SVKJK�
KH[JMTO� QVGVIJTHIJ� O_� NJGJKO_JfOHGGHP�
TIR\Wa� U_ZK� �a-� NOKHUJTTJa� [IHTHYOK� IHTHIa�
GJNKVOK� ]JQGOTWa� UMV� MH\IJK�� � � �G� SJVT�
`GVIQOc� GJ� JNNR]RKZTHIa� J� HT� GVQH� OSVT� GJ���
HMUVbVGOV�� �VTVI� � MOKLGWP� E� HMUVbVGOV�
XHIH^VV�� �KJUGW]� GVSHMTJTNH]� ZUKZVTMZ�
GV[HMTHZGMTUH� OX� SVPMTUOZ� #� U� [JM]RIGRc�
[HQHSRa� \V_UVTIOVa� [H`TH]R� GVH\XHSO]H�
[HUWMOTL� ��
� � UVTIHQVGVIJTHIJa� GH�
GVM]HTIZ� GJ� `TH� U� XHIH^Rc� [HQHSR� O� [IO�
GJKOYOO� UVTIJ� [IVH\IJ_HUJGGJZ� [IOIHSGJZ�
`GVIQOZ� H\VM[VYOUJVT� `KVNTIOYVMTUH]� UVML�
SH]�� �W� UMTIVTOKOML� M� GO]� O� [IVSKHFOKO�
V]R� SKZ� RUVKOYVGOZ� ��
� GRFGH�
OM[HKL_HUJTL� \HKL^OX� IJ_]VIHU� MHKGVYGWV�
\JTJIVOa� YTH\W� [HKRYOTL� GJO\HKL^VV�
NHKOYVMTUH� MHKGVYGHP� `GVIQOOa� NHTHIHP�
\WKH� \W� SHMTJTHYGH� _J[RMTOTL� QVGVIJTHI�� ��
MJSJX� [HMVKNJ� �JFHUHa� UKJSVKLfW�
RMTJGJUKOUJcT� GJ� NIW^JX� MUHOX� SH]ONHU�
MHKGVYGWV� [JGVKO�� �� HSGH]� O_� TJNOX� ]W�

[H\WUJKOa� O� [H_GJNH]OKOML� M� UKJSVKLfV]�
SJGGHQH� SH]ONJ�� � �HKGVYGWV� [JGVKO� SJFV� U�
GJ^OX� NKO]JTOYVMNOX� RMKHUOZX� U[HKGV�
IVGTJ\VKLGWV�� �W� MH\IJKO� ]JNVT� SJGGHP�
RMTJGHUNO��

��HKGVYGJZ� `GVIQOZ� OM[HKL_RVTMZ� SKZ�
NH]]RGJKLGH� #� \WTHUHQH� QHIZYVQH�
UHSHMGJ\FVGOZ� O� TV[KHMGJ\FVGOZ��
�IVH\KJSJcbO]� UOSH]� H\HIRSHUJGOZ�
ZUKZcTMZ� [KHMNOV� MHKGVYGWV� NHKKVNTHIW��
�HKGVYGWV� � \JTJIVO�E� `TH�HSOG�O_�M[HMH\HU�
TIJGMdHI]JfOO� MHKGVYGHP� `GVIQOO� U�
`KVNTIOYVMNRc�� �IHN� `NM[KRJTJfOO�
MHKGVYGWX�\JTJIVP�SH�"-�KVT���J�MTIHZbV]MZ�
_JUHSV� �RMMNOV� `KVNTIOYVMNOV� SUOQJTVKOa�
[IOGJSKVFJbV]� �IJGMGVdTOa� GJYJKMZ�
]HGTJF� �#HP� U� �VKZ\OGMNHP� H\KJMTO�
[IH]W^KVGGHP� MHKGVYGHP� `KVNTIHMTJGfOO��
�J� MTIHZbV]� _JUHSV� IRMMNOV� `KVNTIOYVMNOVa�
IJ_IJ\HTJU^JZ� � NH][JGOZ� �VUVK�
IVJKO_RcbJZ�`THT�[IHVNT�� �J�MTJGfOO�\RSVT�
RMTJGHUKVGH� � '� QVTVIHMTIRNTRIGWX�
MHKGVYGWX� ]HSRKVPa� NHTHIWV�
RMTJGJUKOUJcTMZ� GJ� NIHUKV� _SJGOZ� _JUHSJa� M�
]HbGHMTLc� "  NOKHUJTT� SKZ� HMUVbVGOZ�
_SJGOZ�_JUHSJ�� �WIJ\HTNJ�`KVNTIH`GVIQOO�_J�
MYVT� MHKGVYGHP� `KVNTIHMTJGfOO� [H_UHKOT�
O_\VFJTL� � \HKVV� �''� THGG� U� QHS� UW\IHMHU�
RQKVNOMKHQH�QJ_J�U�JT]HMdVIR��

�KLTVIGJTOUGWV� OMTHYGONO� `GVIQOO*�
UVTIHQVGVIJTHIW� O� MHKGVYGWV� \JTJIVO�
UMNHIV�]HQRT�[H_UHKOTL�IHMMOPMNH]R�]JKH]R�
O� MIVSGV]R� \O_GVMR� _J\WTL� H� [HMTHZGGH�
IJMTRbOX� TJIOdJX�� �SGO]� O_� [OHGVIHU���
[VIVUHSJ� ]JKHQH� O� MIVSGVQH� \O_GVMJ� GJ�
JKLTVIGJTOUGWV� OMTHYGONO� `GVIQOO� MTJKJ�
�VKZ\OGMNJZ� H\KJMTL�� �SVML� [HZUOKJML�
�MMHfOJfOZ� ]JKHP� `GVIQVTONOa� MH_SJGOV� GJ�
�FGH]� �IJKV� JKLTVIGJTOUGWX� OMTHYGONHU�
`KVNTIH`GVIQOO� ]JKHP� QVGVIJfOO�� �MKO�
MOMTV]J�_JIJ\HTJVTa�TJNa�NJN�[KJGOIRVTMZa�TH�
]JKWP� O� MIVSGOP� \O_GVM� �VKZ\OGMNHP�
H\KJMTO� USUHV� MHNIJTOT� _JTIJTW� GJ� [HNR[NR�
`KVNTIH`GVIQOO�� �J� TJIOd� JKLTVIGJTOUGHP�
`KVNTIH`GVIQOO�]JKWX�[IVS[IOZTOP�MHMTJUOT�
"� IR\KZ� � _J� N�TmYJM�� 
KZ� MIVSGOX�
[IVS[IOZTOP� MTHO]HMTL� `KVNTIH`GVIQOO�
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H[RMTOTMZ� SH� RIHUGZ� HSGHQH� IR\KZ� _J�
N�TmYJM�� �VYL� OSVT� H� ]OGO#���� O� GV�
OMNKcYVGHa�YTH�U�[IHVNT�UHPSRT�MHKGVYGWV�O�
UVTIZGWV� `KVNTIHMTJGfOO�� �MTJGJUKOUJTLMZ�
GJ� `TH]� ]VMTGWV� UKJMTO� GV� MH\OIJcTMZ��
�MTJVT�UH[IHM*�J� [HYV]R+� 
VKH� [IJNTOYVMNO�
Kc\WV� [IOIHSGWV� dJNTHIW� ]HFGH�
[IVUIJTOTL� U� `GVIQOc*� MHKGfVa� UVTVI� U� TH]a�
YTH�JKLTVIGJTOUGWV�OMTHYGONO�`GVIQOO�#�`TH�
HSOG� O_� M[HMH\HU� `NHGH]OTL� [IOIHSGWV�
IVMRIMW��O�MUHO�MH\MTUVGGWV�SVGLQO����������������������������������������������������������������������������������������������������������������

�KLTVIGJTOUGWV� OMTHYGONO� `GVIQOO�
M]VKH�UXHSZT�U�GJ^R�FO_GL������

�� �H[VPMNV� U� GJMTHZbVV� UIV]Z�
MRbVMTURVT� QO\IOSGJZ� MOMTV]J�
TV[KHMGJ\FVGOZa� QSV� � RMTJGHUKVG� � GHUWPa�
`GVIQH`ddVNTOUGWP� � NH][KVNM� � GJ� SH]V�
”&'J�[H�[IHM[VNTR��H\VSW���MTJGHUNJ�`THQH�
H\HIRSHUJGOZ� [IHO_H^KJ� U� IJ]NJX�
[IHQIJ]]W� 1�HUW^VGOV� `GVIQVTOYVMNHP�
`ddVNTOUGHMTO� `NHGH]ONO� �VKZ\OGMNHP�
H\KJMTO� O� � MHNIJbVGOZ� `GVIQVTOYVMNOX�
O_SVIFVN� U� \cSFVTGHP� MdVIV� GJ� "'�"#"'"'�
QHSJ2�� �VIH[IOZTOZ� \WKO� [IHO_UVSVGW� GJ�
\cSFVTGWV� SVGLQOa� O� HGO� [H_UHKOKO�
FOTVKZ]� MGO_OTL� _JTIJTW� GJ�
`KVNTIH`GVIQOc�� � �TH�VSOGMTUVGGWP�[IO]VI�
U� �VKZ\OGMNHP� H\KJMTOa� QSV� MHKGVYGWV�
\JTJIVO� RMTJGHUKVGW� U� ]GHQHNUJITOIGH]�
_SJGOO� O� H\MKRFOUJcT� UVML� SH]�� �MH\VGGH�
UJFGH�a�YTH�U�KVTGOP� [VIOHS� [HSHQIVU�UHSW�
[IHOMXHSOT�_J� MYVT� `GVIQOO� _J� MYVT� `GVIQOO�
MHKGfJ�� �IO� `TH]� TV[KHUJZ� `GVIQOZ�
GJNJ[KOUJVTMZ� U� � JNNR]RKZTHIJX� � QHIZYVV�
UHSHMGJ\FVGOV�SHMTR[GH��SJFV�GHYLc�OKO�U�
[JM]RIGRc� [HQHSR�� �VKZ\OGMNOV� OGFVGVIW�
IJ_IJ\HTJKO� OGSOUOSRJKLGRc� MOMTV]Ra�
O_]VIVGOZ�IVMRIMHU�a�NHTHIJZ�JUTH]JTOYVMNO�
R]VGL^JVT� OKO� RUVKOYOUJVT� [HSJYR� TV[KJa�
MUVTJa� MUVTJ� O� QJ_J�� � � � �J� NIHUKV� SH]J�
RMTJGHUOKO��%�MHKGVYGWX�NHKKVNTHIHU����FV�
U� GHZ\IV� FOTVKO� M`NHGH]OKO� GJ� TV[KHUHP�
`GVIQOO� HNHKH� %''IR\KVP� U� NUJITOIV�
[KHbJSLc� &�]] " � O� �'''� IR\KVP� U�
NUJITOIV-'a-" ������

����FOSJV]JZ
`NHGH]OZ�U�fVKH]� [H�SH]R�
_J� HSOG� � HTH[OTVKLGWX� MV_HG� � MHMTJUOK�

"�'TWMZY� IR\KVP�� � �JNO]� H\IJ_H]� YJMTOYGH����
QHIZYJZ�O�HTH[KVGOV�SKZ�FOKLfHU�`THQH�SH]J�
\VM[KJTGW]O�� �HQKJMGH� JNTJ� [IHUVINO� [H�
`GVIQOO� _J� "'�0#��� QHS� � [HNJ_JGOZ� [H�
[IO\HIGH]R�RYVTR�_J�QHS�MHMTJUOKH�0�0�/a&0�
IR\‹�J� [H�GHI]JTOUR�"' �%a""IR\�� �NHGH]OZ�
MHMTJUOKJ��"0%%a�-�IR\������\KOFJP^OV�QHSW�
GVMNHKLNH� SH]HU� U� ���� [HKRYJT�
JGJKHQOYVMNHV��H\HIRSHUJGOV���KcMH]�TJNHP�
MOMTV]W� ZUKZVTMZ� TJNFV� THa� YTH� SH]�
H\HIRSHUJG� [HNUJITOIGHP� MOMTV]HP� RYVTJ�
TV[KJ�� �TH� [H_UHKZVT� FOTVKZ]� GV� THKLNH�
[HSSVIFOUJTL� U� NUJITOIV� NH]dHITGRc� SKZ�
GOX� TV][VIJTRIRa� GH� O� [KJTOTL� IHUGH� _J� THa�
YTH� HGO� [HTIV\KZcT�� �IH]V� THQH� U� HT‘V_SJ�
]HFGH� [IHMTH� [VIVNIWTL� _JNIWTL� UVGTOKLa�
UWMTJUOTL� ]OGO]JKLGRc� SKZ� [HSSVIFJGOZ�
MOMTV]W� TV][VIJTRIRa� O� _J[KJTOTL� _J�
HTH[KVGOV�E� �#� ]OGO]JKLGRc� fVGR�� �J�SH]V�
TIO� GV_JUOMO]WX� OMTHYGONJ� E� fVGTIJKLGHV�
HTH[KVGOVa� HGH� IJ\HTJVT� M� [H]HbLc�
JUTH]JTO_OIHUJGGHQH� TV[KHUHQH� [RGNTJa� SUJ�
TV[KHUWX� GJMHMJ� 1UH_SRX� E� UHSJ2a� NHTHIWV�
\VIRT�TV[KH�O_�UH_SRXJa�O�MHKGVYGWV�[JGVKOa�
NHTHIWV� GJQIVUJcT� UHSR� SKZ� �������
�IHQIJ]]J� 1�HUW^VGOV� `GVIQVTOYVMNHP�
`ddVNTOUGHMTO� `NHGH]ONO� �VKZ\OGMNHP�
H\KJMTO� O� MHNIJbVGOZ� `GVIQVTOYVMNOX�
O_SVIFVN�U�\cSFVTGH]�MVNTHIV�GJ�"'�"#"'"'�
QHSW2�O]VVT�MUHP�QKJUGHP�fVKLc�RKRY^VGOV�
NJYVMTUJ� FO_GO� cFGHRIJKLfVUa� [H`TH]R� VV�
GVH\XHSO]H� [IHSHKFJTL�� �� [HKHFOTVKLGW]�
HTGHMZTMZ*�[HUMV]VMTGJZ�IJM[IHMTIJGVGGHMTL�
\HKL^OGMTUH� OX� UOSHUa� `NHKHQOYVMNJZ�
YOMTHTJ����HTIOfJTVKLGW]�MUHPMTUJ]�E�]JKJZ�
[KHTGHMTL� [HTHNJ� O� O_]VGYOUHMTL� UH�
UIV]VGOa� [VIUHV� H\MTHZTVKLMTUH� _JMTJUKZV]�
\HKL^OV� [KHbJSO� `KVNTIHRMTJGHUHNa�
[VIVXUJTWUJcbOV� [HTHN� � OM[HKL_RV]HP�
`GVIQOOa� YTH� UVSVT� N� RUVKOYVGOc��
NJ[OTJKHUKHFVGOP�� � �J]VMTOTVKL� ]OGOMTIJ�
`GVIQVTONO� ��� �GTHG� 	GcfWG� HMTJKMZ�
SHUHKVG� IJ\HTHP� O� HT]VTOK� GVH\XHSO]HMTL�
UGVSIVGOZ�SJGGHP�TVXGHKHQOO�U��VKZ\OGMNHP�
H\KJMTO�� �V_RKLTJT�VMTLa� \RSV]�GJSVZTLMZ�GJ�
dOGJGMOIHUJGOV�O_�dVSVIJKLGHQH�\cSFVTJ���

�
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�� �HNHIHUMNOP� ����� �MH\VGGHMTO�

IJ\HTW� `KVNTIHMTJGfOP� GJ� GVTIJSOfOHGGWX�
UH_H\GHUKZV]WX��OMTHYGONJX�`GVIQOO�O�[RTO�
[HUW^VGOZ� OX� `ddVNTOUGHMTOmm�
�OSIHTVXGOYVMNHV� MTIHOTVKLMTUH�� "'��a� ”���
���&&#&%��

"� �HKOfOG� ����a� �HKOfOG� ����a�
�IH^OGJ� ����� �KLTVIGJTOUGWV�
`GVIQHGHMOTVKOmm� ���� 	��� O]VGO�
�����\RXHUJ����*��JRNJa�"'� ����/���
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�NHKKVSF�
�

�� IJ\HTV� IJMM]JTIOUJVTMZ� R[IJUKVGOV�
[IHVNTGHP� SVZTVKLGHMTLc� U� MdVIV�
MTIHOTVKLMTUJa� J� O]VGGH� R[IJUKVGOV�
OGGHUJfOHGGW]� [IHVNTH]�� �HUO_GJ�
[IVSMTJUKVGGHP� IJ\HTW� � U� TH]a� YTH� N�
IVNHGMTIRNfOO� \WKJ� [IOGZTJ� _J\IH^VGGJZ�
FOUHTGHUHSYVMNJZ� dVI]Ja� NHTHIJZ� U�
[IHfVMMV�[IVUIJTOKJML�U�`GVIQHM\VIVQJcbOP�
]GHQHNUJITOIGWP�SH]���

�HMNHKLNR� FOKLV� E� VMTVMTUVGGJZ�
[HTIV\GHMTL�SKZ�NJFSHQH�YVKHUVNJa�IJ_UOTOV�
MTIHOTVKLGHP� MdVIW� UMVQSJ� UHMTIV\HUJGH� O�
`NHGH]OYVMNO� fVKVMHH\IJ_GH�� �IO� HMTIH]�
]OIHUH]�SVdOfOTV�`GVIQHIVMRIMHU�M�NJFSW]�
QHSH]� IJMTVT� fVGJ� GJ� OX� [HTIV\KVGOV�� �J�
SJGGWP� ]H]VGT� U� �HMMOO� HYVGL� \HKL^HV�
NHKOYVMTUH� FOKHQH� dHGSJ� M� \HKL^O]�
O_GHMH]�� 
KZ� `ddVNTOUGHP� IVNHGMTIRNfOO�

RMTJIVU^VQH� FOKHQH� dHGSJ� GVH\XHSO]H�
MH_SJTL� YVTNOP� [KJG� R[IJUKVGOZ� [IHVNTH]a�
`TH� GVH\XHSO]H� U� [VIURc� HYVIVSL� SKZ�
]OGO]O_JfOO� _JTIJT� GJ� MTIHOTVKLGWV�
IJ\HTW��

�\‘VNTW� O� ]VTHSW*� H\‘VNTH]�
OMMKVSHUJGOZ� ZUKZVTMZ� _J\IH^VGGJZ� dVI]J�
NIR[GHQH� IHQJTHQH� MNHTJa� IJM[HKHFVGGJZ� U�
�UVISKHUMNHP� H\KJMTO�� 
JGGWP� [IHVNT�
IVNHGMTIRNfOO� HMRbVMTUKVG� U� Q��
�VIUHRIJKLMNV���

�UTHIH]� \WKO� [IO]VGVGW�
`][OIOYVMNOPa� ]VTHS� TVHIVTOYVMNHQH�
[H_GJGOZ�O�H\bVGKHQOYVMNOP�]VTHSW��

�NM[VIO]VGTJKLGJZ�YJMTL*�
�� �HMMOPMNHP� `NHGH]ONV�

dOGJGMHUWP�]VGVSF]VGT� U� MTIHOTVKLMTUV�
�MKJ\H� IJ_UOT�� �ddVNTOUGWP� dOGJGMHUWP�
]VGVSF]VGT� HMGHUJG� GJ�
`ddVNTOUGH]�[KJGOIHUJGOO�H\‘VNTHU�
NJ[OTJKLGHQH� MTIHOTVKLMTUJ�� �JOKRY^VP�
UJIOJGT� E� � [IHQIJ]]GHV�dOGJGMOIHUJGOV�
[IHVNTJ�3\cSFVTOIHUJGOV4*�

�4�KJGOIHUJGOV�[IHVNTJ�U�fVKH]�
"4��HSHUHP�IJ\HYOP�[KJG�3M�SVKVGOV]�[H�

]VMZfJ]4�
&4�HSHUHP� \cSFVT� 3M� SVKVGOV]� [H�

]VMZfJ]4�
��JNHV�[KJGOIHUJGOV�[H_UHKOT�HTMKVSOTL�

[IHQIJ]]R� `NM[KRJTJfOO�O� MH[HMTJUOTL� VV� M�
O_SVIFNJ]O��

�HIH^H� M[KJGOIHUJGGWP� \cSFVT�
SHKFVG�H\KJSJTL�MKVSRcbO]O�MUHPMTUJ]O*�

�4� MHSVIFJTL� MTJTLOa� TIV\RcbOV�
R[IJUKVGOZ‹�

"4� SHKFVG� \WTL� MHMTJUKVG� GJ� HMGHUV�
IJ\HYVQH�[KJGJ‹�

&4� MHHTGHMOTL� R[IJUKVGOV� IVMRIMJ]O� O�
HTUVTMTUVGGHMTL‹�

 4� MHSVIFJTL� R[IJUKVGYVMNRc�
OGdHI]JfOc� H\� O_SVIFNJX� 3U� fVKH]� O� U�
VSOGOYGH]�UWIJFVGOO4‹�

-4� MHSVIFJTL� MGHMNO� GJ� HTUVTMTUVGGWV�
KOfJ��

	GGHUJfOHGGHV� R[IJUKVGOV� OQIJVT�
HQIH]GRc� IHKL� U� NJ[OTJKLGH]�
MTIHOTVKLMTUV�� �IO� IVJKO_JfOO�� [IHgNTHU�
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MTIHOTVKLMTUJ� [IVS[IOZTOc� TIV\RVTMZ�
H[IVSVKOTL�fVKO�IVJKO_JfOO�[IHVNTJa�_JTV]�M�
RYVTH]� ]VTHSHU� HfVGNO� O� OMTHYGONHU�
dOGJGMOIHUJGOZa� [IOMTR[OTL� N� TVXGONH#
`NHGH]OYVMNH]R� H\HMGHUJGOc� [IHVNTJa�
H[IVSVKOTL� TVXGONH#`NHGH]OYVMNOV�
[HNJ_JTVKO� HfVGNO� O� MdHI]OIHUJTL� \O_GVM#
[KJG��IVJKO_JfOO�SJGGHQH�[IHVNTJ��

�� XHSV� OMMKVSHUJGOZ� MTJUOKJML� _JSJYJ��
UGVSIVGOZ� TVXGHKHQOOa� H\VM[VYOUJcbVP�
UH_UVSVGOV� `GVIQH`ddVNTOUGHQH� SH]J� U�
RMKHUOZX��IJKLMNHQH�IVQOHGJ�‰"Š����NJYVMTUV�
OMXHSGHQH� H\‘VNTJ� SKZ� [HMKVSRcbVP�
IVNHGMTIRNfOO� U� FOKHP� SH]� \WKJ� U_ZTJ�
_J\IH#� ^VGGJZ� dVI]J� ���� 3NIR[GHQH�
IHQJTHQH� MNHTJ4� 3IOM�� �4a� NHOX� THKLNH� U�
�UVISKHUMNHP�H\#�KJMTO�GJMYOTWUJVTMZ�HNHKH�
"''�� �JNJZ� IVNHGMTIRNfOZ� \WKJ� [IHUVSVGJ�
3IOM��"4�‰&Š��
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�H_SJGOV� `GVIQH`ddVNTOUGHQH� SH]Ja�
HTGHMZbVQHMZ� N� NJTVQHIOO� 1�JMMOUGHQH2a� U�
[IOGfO[V� UH_]HFGH� SKZ� Kc\HQH�
NKO]JTOYVMNHQH�[HZMJa�U�T�Y��O�SKZ�XHKHSGWX�
NKO]JTOYVMNOX�_HG��

�SGJNHa� NJFSWP� IJ_� UMTJVT� UH[IHM�
`NHGH]OYVMNHP� fVKVMHH\IJ_GHMTO� SKZ�
NHGNIVTGWX� TVIIOTHIOP�� �JNa� GRKVUHP� SH]�
]HFGH� M[IHVNTOIHUJTL� O� MH_SJTL� SJFV� U�
MRIHUWX�NKO]JTOYVMNOX�RMKHUOZXa�OM[HKL_RZ�
TVXGHKHQOYVMNOV� IV^VGOZa� GJ[IO]VIa�
]HGTOIRZ� VQH� \V_� HNHGa� M� THKbOGHP� MTVG�
\HKVV� �� ]a� U� SUHPGHP� H\HKHYNV� M�
UJNRR]OIHUJGOV]� � ]VFMTVGGHQH�
[IHMTIJGMTUJ�E�NJN�TVI]HM����TH�FV�UIV]Za�U�
Kc\H]� MKRYJV� GVH\XHSO]� [IOXHS� `GVIQOO�
O_UGV�� �RY^O]� UJIOJGTH]� ]HFVT� \WTL�
OM[HKL_HUJGOV� UH_H\GHUKZV]HP� `GVIQOO*�
MHKGVYGHPa�UVTIHUHPa�QOSIH#a�QVHTVI]JKLGHPa�
M� HTMRTMTUOV]� TIJGM[HITGHP� O� TH[KOUGHP�
MHMTJUKZcbOX��

�HTIV\GHMTL� U� [IOXHSV� `GVIQOO� SKZ�
H\‘VNTJ� GJ[IZ]Rc� _JUOMOT� HT�
NKO]JTOYVMNHQH� IJPHGJ� O� XJIJNTVIO_RVTMZ�
NH`ddOfOVGTH]� ����� E� QIJSRMH#MRTHN�
HTH[OTVKLGHQH�[VIOHSJ��

�
����
1
��� ������������� �� �����!����&�
��+��!��'����������"���)��������������

�
�HTIV\KVGOV� TV[KHUHP� `GVIQOO� [IO�

MH[IHTOUKVGOO�TV[KH[VIVSJYV�HQIJFSJcbOX�
NHGMTIRNfOP� •� Œ�� [IVSMTJUKVGH� GJ� 3IOM��  4��
�IO� MIJUGVGOO� M� QIJdONH]� `GVIQOOa�
[IOXHSZbVP� HT� MHKGfJ� 3IOM�� -4a� UOSGHa� YTH�
HGO� GJXHSZTMZ� U� 1[IHTOUHdJ_V2*� \HKL^HV�
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NHKOYVMTUH� MHKGVYGHP� `GVIQOOa� [IOXHSZbVP�
U�KVTGOP�[VIOHSa�SOMMHGOIRVT�M�HTMRTMTUOV]�
GVH\XHSO]HMTO� U� GVP� U� `THT� [VIOHSa� O�
GJH\HIHT*� _O]HPa� NHQSJ� TIV\RVTMZ� \HKL^HV�
NHKOYVMTUH� `GVIQOO� GJ� HTH[KVGOVa� HGJ�
[IJNTOYVMNO�1HTMRTMTURVT2��
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�� MUZ_O� MH� _GJYOTVKLGW]O� O_KO^NJ]O�
[IOXHSJ� `GVIQOO� U� KVTGOP� [VIOHSa�
VMTVMTUVGVG� UH[IHM� H� GVH\XHSO]HMTO�
JNNR]RKOIHUJGOZ� MHKGVYGHP� `GVIQOO� O�
[HMKVSRcbVQH�OM[HKL_HUJGOZ�VV�U�_O]GOP����
`TH]� MKRYJV� ]HFGH� \WKH� \W� QHUHIOTL� H�
MH_SJGOO� H\‘VNTHU� M� GRKVUW]� 3[H� QHSR4�
\JKJGMH]�31[IOXHS�KVTH]2�Œ�1IJMXHS�_O]HP4�
`GVIQOO��

�HTIV\KVGOV� TV[KHUHP� `GVIQOO� ˜HT
QHS�

SH]J� U� _JUOMO]HMTO� HT� MH[IHTOUKVGOZ�

TV[KH[VIVSJYV�•�HQIJFSJcbOX�NHGMTIRNfOP�
[IVSMTJUKVGH�GJ��3IOM��%�4�

�
�
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�I
��������������� ����"�(���)���F� )�� �
��%����+�����%���������� ���������&�
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�

	_� QIJdONJ� MKVSRVTa� YTH� YV]� UW^V�
_GJYVGOV� NH`ddOfOVGTJ� MH[IHTOUKVGOZ�
TV[KH[VIVSJYV� •a� TV]� ]VGL^V� `GVIQOO�
TIV\RVTMZ� GJ� HTH[KVGOV� H\‘VNTJ�� ��
[IVSVKLGH]� MKRYJVa� [HTIV\KVGOV� `GVIQOO�
]HQKH� \W� \WTL� MUVSVGH� N� 1GRKc2a� HSGJNH�
[HSH\GWP� SH]� MTJK� \W� U� IV_RKLTJTV�
]VIH[IOZTOP�[H�TV[KH_JbOTV�1_HKHTW]2��


KZ� H[TO]O_JfOO� _JTIJT� [IO�
[IHVNTOIHUJGOO� 1GRKVUHQH� SH]J2� [HKRYVG�
QIJdON� UW\HIJ� `ddVNTOUGHP� THKbOGW�
TV[KHUHP�_JbOTW�_SJGOZ�M� RYVTH]� ����� [H�
NIOTVIOc�NJ[OTJKLGWX�_JTIJT�GJ�3IOM��04��

�

�
�

���
�J
�K ��%�+���&�+������ ���
� �������������������(���)�(88�������)��
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	_� QIJdONJ� MKVSRVTa� YTH� GJ� UHQGRTHP�
YJMTO� IV_RKLTOIRcbVP� NIOUHPa�
H[OMWUJcbVP� H\bOV� _JTIJTWa� MRbVMTURVT�
THYNJ� QKH\JKLGHQH� ]OGO]R]Ja� NHTHIJZ�
XJIJNTVIO_RVT� GJO]VGL^OP� RIHUVGL�
MR]]JIGWX� _JTIJT� O� GJ� [IOH\IVTVGOV�
]JTVIOJKHUa� O� GJ� HTH[KVGOV� H\‘VNTJ� U�
TVYVGOV�`NM[KRJTJfOO��

1�GVIQH`ddVNTOUGWP� SH]2� \WK� MSJG�
�HMRSJIMTUVGGHP� [IOV]HYGHP� NH]OMMOO� U�
SVNJ\IV� "''-� QHSJ� O� [VIUHGJYJKLGH�
MHHTUVTMTUHUJK� NKJMMR� `GVIQH`ddVNTOUGHMTO�
1�2� [H� ��	�� "&#'"#"''&� O� ���
-'��&&''�"'�"� ‰-Ša� YTH� MHHTUVTMTUHUJKH�
[HNJ_JTVKZ]� 1
H]J� GO_#� NHQH� [HTIV\KVGOZ�
`GVIQOO2�M������™�%'�N�T•Ym]š�U�QHS��

�� fVKLc� SHMTOFVGOZ� H\‘VNTH]�
[HNJ_JTVKVP� \HKVV� UWMHNHQH� RIHUGZ�
31�JMMOUGWP� SH]2� 3pq}}t|{� nwy}{4� Oa� U�
[VIM[VNTOUVa� 1
H]�GRK{UHQH� `G{IQH\JKJG~J2�
3‡{xw� {u{x€†� sytz„tu€}44a� \WKO� [IHUVSVGW�
]VIH[IOZTOZ� [H� TVI]HQIJdOIHUJGOc� M�
[HMKVSRcbO]� RMT#� IJGVGOV]� GVSHMTJTNHU�
3TV[KHUWX� RTVYVN4� ‰%Š� O� HMGJbVGOV� H\‘VNTJ�
`GVIQHGV_JUOMO]W]O� OMTHYGONJ]O� `GVIQOO�
3UVTIHRMTJGHUNOa� UVTIHGJMHMa� MHKGVYGWV�
dHTH`KVNTIOYVMNOV� [IVH\IJ_HUJTVKOa�
MHKGVYGWV� NHKKVNTHIWa� TV[KHUHP� GJMHMa�
]ONIH����4�‰0Š�3IOM���4��

�
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�E
������������������"���L����
MN���)�(88�������"���%O�����% �����%�

��+������&�%�'�����!������(���)���C&������
#D�<�)
B�

�� XHSV� [IHUVSVGGWX� ]VIH[IOZTOP�
3_J]VGJ� RTV[KOTVKZa� KONUOSJfOZ� RTVYVN4� \W#�
KH� � SHMTOQGRTH� � _GJYVGOV� � � TVI]OYVMNHQH���
NH`ddOfOVGTJ� � � SKZ� � � TV[KHUHP� � � _JbOTW��

•Œ&a-� ]" l ' @m�Ta� YTH� [IOUVKH� N� MGOFVGOc�
TV[KHUWX� [HTVIL� Oa� NJN� MKVSMTUOVa�
R]VGL^VGOc� _JTIJT� GJ� TV[KHH\VM[VYVGOV�
H\‘VNTJ�� �GVSIVGOV� UH_H\GHUKZV]WX�
OMTHYGONHU�`GVI#�QOO�O�TV[KHUHQH�GJMHMJ�VbV�
GJ� HSOG� ^JQ� [IO\KO_OKH� H\‘VNT� N�
1[JMMOUGH]R� SH]R2a� T�N�� RSVKLGHV�
[HTIV\KVGOV�TV[KHUHP�`GVIQOO�MHMTJUOKH� "'�
N�T•Ym]š� U� QHS�� �IVTLO]� ^JQH]� MTJKH�
GJIJbOUJGOV� JNNR]RKOIRcbOX� ]HbGHMTVP�
GJ� H\‘VNTV� MR]]JIGH� M� -''� SH� 0'''� 5na� YTH�
[H_UHKOKH� IV^OTL� [IH\KV]R� HTH[KVGOZ�
YJMTO� _SJGOZ� U� ]H]VGTW� HTNKcYVGOP�
fVGTIJKO_HUJGGWX� MOMTV]� 3QJ_a�
`KVNTIOYVMTUH4��

�bV� HSGO]� 3YVTUVITW]4� ^JQH]� MTJGVT�
OM[HKL_HUJGOVa� NJN� TV[KHJNNR]RKZTHIJa�
H\‘V]J� \KO_KVFJbVQH� [IRSJ� 3›Œ"'''� ] &4a�
UW[HKGZcbVQH� dRGNfOc� [HFJIGHQH� IV_VI#�
URJIJ�O�O]VcbVQHMZ�U�NJFSH]�NHKKVNTOUGH]�
MJSR� 3NJN� TIV\HUJGOV� [HFMKRF\4�� �IH]V�
THQHa�JNTRJKLGW]�O�[VIM[VNTOUGW]�ZUKZVTMZ�
OM[HKL_HUJGOV� QIRGTHUHQH� JNNR]RKZTHIJ�
TV[KJ��‰�Š��

'�"���


KZ� MH_SJGOZ� `GVIQH[JMMOUGHQH� SH]J� U�

RMKHUOZX� �IJKLMNHQH� NKO]JTJ� TIV\RVT#� MZ�
UW[HKGVGOV�MKVSRcbOX�RMKHUOP*�

�� �H[IHTOUKVGOV� TV[KH[VIVSJYV�
HQIJFSJcbOX�NHGMTIRNfOP� •� SHKFGH� O]VTL�
UWMHNOV�_GJYVGOZ�3�SKZ����HT�%#��]" l�m�T4a�

�� �SJGOV� SHKFGH� O]VTL� MOMTV]W�
`GVIQHMGJ\FVGOZ� HT� UH_H\GHUKZV]WX�
OMTHYGONHU�MHHTUVTMTURcbVP�]HbGHMTO‹�

�� �SJGOV� SHKFGH� O]VTL� MOMTV]W�
MV_HGGHQH�JNNR]RKOIHUJGOZ�O�[HMKVSRcbVQH�
3NH][VGMOIRcbVQH4�OM[HKL_HUJGOZ�`GVIQOO��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � 
OIVNTOUJ� �UIH[VPMNHQH� �Hc_J� [H�
`GVIQH`ddVNTOUGHMTO� _SJGOP� ����#�
"'�'m&�mB:�

"� � �JTVGT����”"''-�'% &-a�'/�'&�"''-�
�VNKVOG������a��ZQRGHU������a��VKLNOG����	�a�
�XHU��������GVIQH`ddVNTOUGWP�SH]�m��JTVGT�
�HMMOO�”�%�0%'a�"''0��
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&�� ›{zrtu� ›�=�a� ›zq}w|� ›�›�� 7n~n{rz{tu�
7�B�� Bu{x€†#{vvt~t{uo� sytz„tu€� …ton� on{�
tuo{€xqo{„� y}{� wv� x{u{…qsz{� {u{x€†� }wyx~{}� tu�
}{|{x{� …{qon{x� ~wu„totwu�� —=<� <xqu}q~otwu� wu�
<n{� Aytzo� Bu|txwu•{uo�� ›wz��%��"'�-a� —=<�
>x{}}��7y}oqtuqsz{�C{|{zwp•{uo��›wz����pp��/�#�
�//��
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�
TVXGOYVMNOP�NHKKVSF�

�
�YVGWV� [IVSMNJ_WUJcTa� YTH� U�

\KOFJP^OV� [HKUVNJ� UMKVSMTUOV� IHMTJ�
]OIHUHP�`NHGH]ONO�[HTIV\GHMTL�GJMVKVGOZ�U�
`GVIQOO� U� ]OIV� RUVKOYOTMZ� U� "#&� IJ_J�� �IO�
`TH]�MVPYJM�SH�/'j�`GVIQOO�UWIJ\JTWUJVTMZ�
HT� MFOQJGOZ� HIQJGOYVMNOX� OMNH[JV]WX� E�
RQKZa� GVdTO� O� QJ_Ja� _J[JMW� NHTHIWX�
HQIJGOYVGW�O�GV�UH_H\GHUKZcTMZ��

�/�����������������!�� ���&�����+������&�%�'�
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�QHKL� "� '�Q��
�VdTL� "' 0�Q��

�

KZ� [IJNTOYVMNHQH� OM[HKL_HUJGOZ�

MHKGVYGHP� `GVIQOO� U� HTH[KVGOO� _SJGOP�
GVH\XHSO]H�_GJTL�NKO]JTOYVMNOV�[JIJ]VTIW�
]VMTJ�MTIHOTVKLMTUJ���THa�U�[VIURc�HYVIVSLa�
MIVSGZZ� TV][VIJTRIJ� GJIRFGHQH� UH_SRXJ� O�
NHKOYVMTUH� MHKGVYGHP� `GVIQOOa�
[HMTR[JcbVP� GJ� QHIO_HGTJKLGRc�
[HUVIXGHMTL���TO�SJGGWV�SHKFGW�\WTLa�XHTZ�
\Wa�MIVSGV]VMZYGWVa�KRY^Va�VMKO�HGO� \RSRT�
[HSVNJSGW]O�

�VIUHGJYJKLGH� � SKZ� H[IVSVKVGOZ�
UH_]HFGHMTO�[IO]VGVGOZ�MHKGVYGHP�`GVIQOO�
U� fVKZX� HTH[KVGOZ� GRFGH� _GJTL� NHKOYVMTUH�

MHKGVYGHP� `GVIQOO� [HMTR[JcbVP� GJ�
QHIO_HGTJKLGRc� [HUVIXGHMTL�� �J� MKJPSV�
[IVSMTJUKVG� QIJdON� MH� _GJYVGOZ]O�
MR]]JIGHP� MHKGVYGHP� IJSOJfOO� � _J� QHS� [H�
]VMZfJ]��
KZ�MIJUGVGOZ�GJ�QIJdON�UWGVMVGW�
GVMNHKLNH�QHIHSHUa��IJMGHP�KOGOVP�UWSVKVG���
Q���VKLMOGNO��
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KZ� [IJNTOYVMNHQH� OM[HKL_HUJGOZ�
MHKGVYGHP� `GVIQOO� U� HTH[KVGOO� _SJGOP�
GVH\XHSO]H� TJNFV� _GJTL� NKO]JTOYVMNOV�
[JIJ]VTIW� ]VMTJ� MTIHOTVKLMTUJ�� �THa� U�
[VIURc� HYVIVSLa� MIVSGZZ� TV][VIJTRIJ�
GJIRFGHQH� UH_SRXJ�� �TO� SJGGWV� SHKFGW�
\WTLa�XHTZ�\Wa�MIVSGV]VMZYGWVa�KRY^Va�VMKO�
HGO�\RSRT�[HSVNJSGW]O���\IJTOTV�UGO]JGOV�
GJ�QIJdONa�XHTZ�MIVSGVQHSHUJZ�TV][VIJTRIJ�U�
�VKLMOGNO�UMVQH�GJ�-a0�QIJSRMJ�UW^Va�YV]�U�
Q�� �VKZ\OGMNVa� HSGJNH� NKO]JT� TJ]� ]ZQYV� _J�
MYVT� \HKVV� [KJUGHQH� NHKV\JGOZ� TV][VIJTRI�
3GVFJINHV�KVTHa�GV]HIH_GJZ�_O]J4��

�HMKV� H[IVSVKVGOZ� NKO]JTOYVMNOX�
RMKHUOP� ]W� [IOMTR[OKO� N� H[IVSVKVGOc�
H[TO]JKLGHQH� RQKJ� GJNKHGJ� MHKGVYGWX�
NHKKVNTHIHUa�`TH�GVH\XHSO]J�SKZ�THQH�YTH\W�
SHMTOYL�]JNMO]JKLGHQH���
�NHKKVNTHIJ��
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KZ� H[IVSVKVGOZ� H[TO]JKLGHQH� RQKJ�
GJNKHGJ� MHKGVYGWX� NHKKVNTHIHU�
[VIVMYOTWUJcT� NHKOYVMTUH� MHKGVYGHP�
`GVIQOO� [HMTR[JcbVP� GJ� QHIO_HGTJKLGRc�
[HUVIXGHMTLa� GJ� GJNKHGGRc� [HUVIXGHMTL��
�JMYVTW�[IVSMTJUKVGW�GJ�QIJdONV��

�QHK� GJNKHGJ� NHKKVNTHIHU� N� QHIO_HGTR�
%'� #
 H[TO]JKLGHV� _GJYVGOV� SKZ� RMKHUOP�
�VKZ\OGMNJ� � [IO� NIRQKHQHSOYGH]�
OM[HKL_HUJGOO�� �IOVGTJfOZ� E� cFGJZ�� 3[IO�
SJGGH]� _GJYVGOO� MIVSGVMRTHYGJZ� UWIJ\HTNJ�
MHKGVYGHP�`GVIQOO�]JNMO]JKLGHV4��

�IHO_UHSOTVKLGHMTL� MHKGVYGWX�
NHKKVNTHIHU� MOKLGH� _JUOMOT� HT� OX�
NH`ddOfOVGTJ� [HKV_GHQH� SVPMTUOZ� O�
TV][VIJTRIW�TV[KHGHMOTVKZ��

/�������#������!������8��%������&���+��!��'�
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)OSNHMTGHP� MH� MTJKLGHP�
NIJ^VGGHP� [JGVKLc� 3HSGHMKHPGHV�
HMTVNKVGOV4l�

u�Œ�'a0/�#��a&�†�

)OSNHMTGHP� MH� MTJKLGHP�
NIJ^VGGHP� [JGVKLc� 3SURXMKHPGHV�
HMTVNKVGOV4�

u�Œ�'a0&�#�&a0�†�

)OSNHMTGHP� JKc]OGOVUWP� M�
MVKVNTOUGW]�[HNIWTOV]�3�HNHK#�4�

u�Œ�'a���#� a��†�

)OSNHMTGHP� JKc]OGOVUWP� M�
MVKVNTOUGW]�[HNIWTOV]�3�HNHK#�4�
i�HSGH�MTVNKH�

u�Œ�'a0-�#�"a- �
†�

)OSNHMTGHP� ]VSGWP� M�
MVKVNTOUGW]� [HNIWTOV]� 3›tow}wz�
�''4�

u�Œ�'a���#�3&� ��
i�

'a'�% 3� F�#�
� H44†�

)OSNHMTGHP� UJNRR]OIHUJGWP�
MTVNKZGGWP�

u�Œ�'a0-�#�"�†�

�

KZ� RUVKOYVGOZ� `ddVNTOUGHMTO� IJ\HTW�

NHKKVNTHIHU� O� RSH\MTUJ� OX� `NM[KRJTJfOO�
]HFGH� RMTJGHUOTL� OX� U� _JIJGVV�
M]HGTOIHUJGGRc� TV[KOfR� M� HSOGJIGW]� OKO�
SUHPGW]�HMTVNKVGOV]���

�IO� SH\JUKVGOO� N� MRbVMTURcbO]�
NHKKVNTHIJ]�SH[HKGOTVKLGHP�]VTJKKOYVMNHP�
IJ]W� M� HSOGJIGW]� HMTVNKVGOV]�
MH[IHTOUKVGOV� TV[KH[VIVSJYO� NHKKVNTHIHU�
RUV#� KOYOUJVTMZ� GJ� 'a�-� ]" �m�T� a� GH�
MGOFJVTMZ�H[TOYVMNOP���
��
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�bV� HSGO]� UJFGW]� dJNTHIH]� [IO�

IJMYVTJX� fVKVMHH\IJ_GHMTO� OM[HKL_HUJGOZ�
MHKGVYGHP� `GVIQOO� SKZ� HTH[KVGOZ� O� ����
ZUKZVTMZ� TV][VIJTRIJ� TV[KHGOMOTVKZ� U�
HTH[OTVKLGHP�MOMTV]V��

�J�[IOUVSgGGH]�GOFV�QIJdONV�[HNJ_JGW�
_GJYVGOZ� ��
� IJ_KOYGWX� NHKKVNTHIHU� U�
TVYVGOV� QHSJ� [IO� MIVSGOX� TV][VIJTRIJX�
TV[KHGHMOTVKZ��N�Œ�-'‹�0-�O�"-�����

	_� QIJdONHU� O� TJ\KOf� _GJYVGOP� ]HFGH�
MSVKJTL�MKVSRcbOV�HMGHUGWV�UWUHSW*�

œ� �IVSGZZ� TV][VIJTRIJ�
TV[KHGHMOTVKZ� MOKLGH� UKOZVT� GJ� ��
�
MHKGVYGWX�NHKKVNTHIHU���

œ� �IVSGZZ� TV][VIJTRIJ�
TV[KHGHMOTVKZ� 0-�� 3IJSOJTHIGJZ� MOMTV]J�
HTH[KVGOZ4� ]HFVT� \WTL� H\VM[VYVGJ� THKLNH�
UJNRR]GW]O� NHKKVNTHIJ]O�� �IO� `TH]a� ��
�
NHKKVNTHIHU� U� HTH[OTVKLGWP� [VIOHS�
MHMTJUKZVT�'a� #'a %��

œ� �IVSGZZ� TV][VIJTRIJ�
TV[KHGHMOTVKZ� -'� �� 3GJ[HKLGJZ� MOMTV]J�
HTH[KVGOZ4� ]HFVT� \WTL� H\VM[VYVGJ� THKLNH�
UJNRR]GW]O�NHKKVNTHIJ]O�O�NHKKVNTHIJ]O�M�
MVKVNTOUGW]� [HNIWTOV]� TO[J� 1�HNHK#�2� M�
SH[HKGOTVKLGW]� HMTVNKVGOV]�� ��
�
NHKKVNTHIHU� U� HTH[OTVKLGWP� [VIOHS�
MHMTJUKZVT� 'a&'#'a- � O� 'a��#'a /�
MHHTUVTMTUVGGH��

œ� �IVSGZZ� TV][VIJTRIJ�
TV[KHGHMOTVKZ� "-� �� 3OMTHYGON� TV[KJ� SKZ�
IJ\HTW� TV[KHUHQH� GJMHMJ4� ]HFVT� \WTL�
H\VM[VYVGJ� NJN� UJNRR]GW]Oa� TJN� O�
NHKKVNTHIJ]O� M� MVKVNTOUGW]� [HNIWTOV]a� O�
SJFV�NHKKVNTHIJ]O�M�GVMVKVNTOUGW]�YgIGW]�
[HNIWTOV]� M� SUHPGW]� HMTVNKVGOV]�� ��
�
NHKKVNTHIHU� U� HTH[OTVKLGWP� [VIOHS� ]HFVT�
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MHMTJUKZTL�HT�'a"��SH�'a%0��
œ� �JN� FV� O_� [IOUVSgGGWX� UW^V�

IV_RKLTJTHU� 3��
� O� MIVSGZZ� TV][VIJTRIJ�
GJIRFGHQH� UH_SRXJ4� UOSGHa� YTH� GJ� ��
�
MHKGVYGWX� NHKKVNTHIHU� MOKLGH� UKOZVT�
TV][VIJTRIJ�HNIRFJcbVP�MIVSW��

�SGO]� O_� UJIOJGTHU� `ddVNTOUGHQH�
[IO]VGVGOZ� MHKGVYGWX� NHKKVNTHIHU�
ZUKZVTMZ� OX� RMTJGHUNJ� GV� MGJIRFO� SH]Ja� J�
UGRTIO� MHKGVYGHP� TV[KOfW� •� _O]GVQH� MJSJ��
�HSH\GWP� UJIOJGT� IVJKO_RVTMZ� U�
MTIHZbV]MZ� SH]V� U� QHIHSV� �VUVIHRIJKLMNV��

KZ�`THQH�GVH\XHSO]H�M]HGTOIHUJTL�TV[KOfR�
[KHbJSLc� �0a%]"� ��� MHKGVYGHP� TV[KOfV�
SH]J� \RSRT� IJM[HKJQJTLMZ�  � NHKKVNTHIJ�
1�HNHK#�2� H\bVP� [KHbJSLc� 0a%� ]" ��
�HKKVNTHIW� \RSRT� UMTIHVGW� U� GJNKHGGRc�
MTVGR�TV[KOfW�TJNa�YTH�MHKGVYGWP�MUVT�YVIV_�
SUHPGHV� HMTVNKVGOV� \RSVT� [IHXHSOTL� GJ�
JSMHI\VI� M� MVKVNTOUGW]� [HNIWTOV]a� J� MJ]�
NHKKVNTHI�\RSVT�GJXHSOTLMZ�UGRTIO�TV[KOfW��

��QIJdONHU�[HKRYVGOZ�TV[KHUHP�`GVIQOO�
O� IJMYgTGHP� [HTIV\GHMTO� GJ� HTH[KVGOV� O�
QHIZYVV� UHSHMGJ\FVGOV� `NMTIV]R]W� [IZ]H�
[IHTOUH[HKHFGW���H�VMTLa�TJ]a�QSV�IJMYgTGJZ�
[HTIV\GHMTL� O]VVT� ]JNMO]R]� 3ZGUJIL4a�
NIOUWV� UWIJ\HTJGGHQH� NHKKVNTHIJ]O� TV[KJ�
O]VcT�MUHO�]OGO]R]W�3SVNJ\IL4��

�HUW^VGOV� ]OGO]R]J� R� QIJdONHU�
[HKRYVGOZ� TV[KHUHP� `GVIQOO� HT� MHKGfJ� U�
HMGHUGH]� _JUOMOT� HT� [HUW^VGOZ� ��
�
NHKKVNTHIHU� O� [HGOFVGOZ� TV][VIJTRIW�
TV[KHGHMOTVKZ��

�HGOFVGOV� ]JNMO]R]J� [HTIV\KVGOZ�
TV[KHUHP� `GVIQOO� _JUOMOT� HT� MHNIJbVGOZ�
TV[KHUWX�[HTVIL�_SJGOZ��

�� ]JZ� [H� MVGTZ\IL� UWIJ\HTJGGHV� TV[KH�
MHKGVYGW]O� NHKKVNTHIJ]O� _GJYOTVKLGH�
[IVUW^JVT�VQH�[HTIV\GHMTLa�TH�VMTLa�O]VVTMZ�
ZUGWP�[VIVO_\WTHN�[HKRYVGGHQH�TV[KJ��

�IO� H[IVSVKVGOO� [IHfVGTJ� _J]VbVGOZ�
[HKRYVGGHQH� TV[KJ� HT� MHKGVYGWX� NHK#�
KVNTHIHU� `THT� O_\WTHN� GV� [IOGO]JVTMZ� UH�
UGO]JGOV��

�IHfVGT� _J]VbVGOZ� IJMYgTGHP� QHSHUHP�
TV[KHUHP� GJQIR_NO� [HKRYVGGW]� TV[KH]� HT�
MHKGVYGWX� NHKKVNTHIHU� MHMTJUKZVT*� SKZ�

NHKKVNTHIHU� 1�HNHK#�2a� RMTJGHUKVGGWX�
MGJIRFO� E� "&a'j‹� SKZ� NHKKVNTHIHU� 1�HNHK#
�2a�RMTJGHUKVGGWX�UGRTIO�TV[KOfW�E�& a j‹�
O� SKZ� UJNRR]GWX� NHKKVNTHIHUa�
RMTJGHUKVGGWX� MGJIRFO� E� &/a-j�� �J_GOfJ�
]VFSR� `TO]O� UJIOJGTJ]O� MHMTJUKZVT*� ��a j�
O�-a�j��

	_� UW^VMNJ_JGGHQH� ]HFGH� MSVKJTL�
UWUHSW��


KZ� OM[HKL_HUJGOZ� MHKGVYGHP� `GVIQOO�
SKZ�HTH[KVGOZ� GVH\XHSO]H*�

œ� ]JNMO]JKLGH� ]OGO]O_OIHUJTL�
TV[KHUWV�[HTVIO�_SJGOZ‹�

œ� OM[HKL_HUJTL� [JMMOUGHV�
MHKGVYGHV�HTH[KVGOV‹�

œ� OM[HKL_HUJTL�UWMHNH`ddVNTOUGWV�
MHKGVYGWV� NHKKVNTHIW� 3M� MVKVNTOUGW]�
[HNIWTOV]� [HQKHbJcbVP� [JGVKO� OKO�
UJNRR]OIHUJGGWV4‹�

œ� �JNMO]JKLGH� R]VGL^OTL�
IJ_GHMTL� TV][VIJTRI� ]VFSR� TV[KHGHMOTVKV]�
O� HNIRFJcbO]� MHKGVYGWP� NHKKVNTHI�
UH_SRXH]� E� UMTIHOTL� MHKGVYGWV� NHKKVNTHIJ�
3M�MVKVN#�TOUGW]�[HNIWTOV]4�U�NHGMTIRNfOc�
_SJGOZ‹�

œ� OM[HKL_HUJTL�
GO_NHTV][VIJTRIGRc�MOMTV]R�HTH[KVGOZ‹�

œ� OM[HKL_HUJTL� JNNR]RKZTHIW�
TV[KJ��
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�� � ����� �JIYVGNH�� 	GSOUOSRJKLGWV�

MHKGVYGWV�RMTJGHUNO�����GVIQHO_SJTa��//���
"� � �HKKVNTHI�MHKGVYGWP����� ���"�#"%#

&""#����
&�� �����	�� "�/�� N� ��O�� "�' �'-#/���

�JMYVT� [HMTR[KVGOZ� TV[KHTW� MHKGVYGHP�
IJSOJfOO�U�[H]VbVGOZ���J\KOfJ�"��
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�������VKZ\OGMNOP�]VXJGONH#
TVXGHKHQOYVMNOP�TVXGONR]�

!VKL� IJ\HTW*� � �WZUOTL� \HKVV�
\V_H[JMGWV� O� `ddVNTOUGWV� M[HMH\W�
RTOKO_JfOO� `GVIQHM\VIVQJcbOX� KJ][� O�
HIQJGO_HUJTL� [KHbJSNR� SKZ� RTOKO_JfOO� O�
[VIVIJ\HTNO� `GVIQHM\VIVQJcbOX� KJ][� SKZ�
QHIHSJ� �VKZ\OGMNJ� � O� QHIHSHU�
QHIGH_JUHSMNHP�_HGW����

�V^VGOV� [IH\KV]W� `NHKHQOO�
�VKZ\OGMNHP� H\KJMTO� UMVQSJ� \WKJ�
JNTRJKLGHP�TV]HPa�NHTHIJZ�NJMJVTMZ�NJFSHQHa�
[IHFOUJcbVQH�U�`THP�H\KJMTOa��UVSL�XHIH^H�
NHQSJ� TW� FOUV^L� U� YOMTH]� IJPHGVa� QHIHSVa�
H\KJMTO���VKZ\OGMN�#�MJ]WP�\HKL^HP�QHIHS�U�
H\KJMTO� O� UH[IHM� � `NHKHQOO� �VKZ\OGMNHP�
H\KJMTO�HYVGL�UJFVG��	�VMKO�GV�IV^JTL�`THT�
UH[IHM� MVPYJMa� TH� U� SJKLGVP^V]a� \RSVT�
[H_SGH�� �� �VKZ\OGMNJ� `NHKHQOYVMNOV�
[IH\KV]Wa� NIH]V� [IH]W^KVGGHQH�
_JQIZ_GVGOZ�UHSWa�UH_SRXJ�O�[HYUW�GJO\HKVV�
HMTIH� MTHZT� M� RTOKO_JfOVP� O� [VIVIJ\HTNHP�
HTXHSHU�� 
KZ� THQHa� YTH\W� IV^OTL� [IH\KV]W�
[H� HYOMTNV� QHIHSJ� GV\KJQH[IOZTGWX�
dJNTHIHUa� GRFGH� SKZ� GJYJKJ� _JSR]JTLMZ�
KcSZ]a�H�TH]�QSV�HGO�FOURT�O�YTH� \VIRT�HT�
[IOIHSW� NHTHIRc� MJ]O� FV� O� RGOYTHFJcT�
UVSL� U� [VIURc� HYVIVSL� `TH� GRFGH� GJ]a� `THT�
[JQR\GWP�dJNTHI�HYVGL�MOKLGH�UH_SVPMTURVT�
GJ� _SHIHULV� KcSVP� UH_SRX� NHTHIW]� ]W�
SW^O]a� UHSJ� NHTHIRc� ]W� [LV]a� O� _V]KZ�
NHTHIHP� ]W� [HKL_RV]MZ�� �V]� \HKL^V� ]W� _J�
`TO]� MKVSO]a� TV]� \KJQH[IOZTGVP� MTJGHUOTMZ�
MIVSJ� U� NHTHIHP� ]W� FOUV]�� �VIW� [H�
RKRY^VGOc� `NHKHQOO� �VKZ\OGMNJ� SHKFGW�
_JNKcYJTLMZ� UH� ]GHQOX� [RGNTJX�� �J[IO]VIa�
NJN� O_SJGOV� H[IVSVKVGGWX� _JNHGHUa�
SVPMTURcbOX� GJ� MHXIJGVGOV� HNIRFJcbVP�
MIVSWa�U�TH]�YOMKV�O�_JNHGW�`NHGH]OYVMNHQH�
XJIJNTVIJa�UVSL�UH�]GHQOX�MKRYJZX�TIV\RVTMZ�

dOGJGMOIHUJGOV���bV�VMTL�UJIOJGTW�GJ�MYVT�
IJ_UOTOZ� TVXGHKHQOYVMNOX� [IHfVMMHUa�
MH_SJGOV� GHUHP� [VIVIJ\JTWUJcbVP�
J[[JIJTRIW�� �VIVXHS� GJ� \HKVV� YOMTWP�
OMTHYGON� `GVIQOO�� �SGHP� O_� `NHKHQOYVMNOX�
[IH\KV]�U�Q��VKZ\OGMNV�ZUKZVTMZ�RTOKO_JfOZ�
Kc]OGVMfVGTGWX�3`GVIQHM\VIVQJcbOX4�KJ][�
E�`TH�UJFGJZ�[IH\KV]J�U�MHUIV]VGGH]�]OIVa�
TJN� NJN� [IHOMXHSOT� \RIGWP� IHMT�
[HUMV]VMTGHQH� OM[HKL_HUJGOZ�
`GVIQHM\VIVQJcbOX� KJ][a� NJN� GJ�
[IHO_UHSMTUVa�TJN�O�U�\WTR��	X�[H[RKZIGHMTL�
H\RMKHUKVGJa� [IVFSV� UMVQHa� UWMHNHP�
MUVTHHTSJYVP� SH� �''� K]m�T� [IO� GO_NHP�
IJ\HYVP� TV][VIJTRIV� O� MIHNR� MKRF\W� SH�  '�
TWMZY� YJMHU�� 
JGGWV� [HNJ_JTVKO� U� SVMZTNO�
IJ_� [IVUW^JcT� [JIJ]VTIW� H\WNGHUVGGWX�
KJ]�GJNJKOUJGOZ���YOTWUJZ�[HMTHZGGWP�IHMT�
fVG� GJ� ]OIHUWV� `GVIQHIVMRIMWa� MTJGHUOTMZ�
[HGZTGHa� YTH� U� \KOFJP^VV� UIV]Z�
JKLTVIGJTOUW� Kc]OGVMfVGTGW]� KJ][J]� GV�
\RSVT�� �Ha� GVM]HTIZ� GJ� UMV� [IVO]RbVMTUJa�
TJNOV� KJ][W� O]VcT� HSOG� MRbVMTUVGGWP�
GVSHMTJTHN� E� HGO� MHSVIFJT� ITRTLa� H[JMGHV�
SKZ� YVKHUVNJ� UVbVMTUH�� �� MUZ_O� M� `TO]�
UH_GONJVT� [IH\KV]J� RTOKO_JfOO�
Kc]OGVMfVGTGWX� KJ][� O� SIRQOX�
ITRTLMHSVIFJbOX�HTXHSHU��
JGGJZ�[IH\KV]J�
TIV\RVT� MOMTV]GHQH� [HSXHSJ�� �RSJ� SVUJTL�
HTXHSWa�YIV_UWYJPGH�H[JMGWV�SKZ�YVKHUVNJ�O�
UMVP�HNIRFJcbVP�MIVSW+���GJMTHZbVV�UIV]Z�
UMV� [IVS[IOZTOZa� HIQJGO_JfOO� O� FOTVKO�
QHIHSJ�UWGRFSVGW�MSJUJTL�Kc]OGVMfVGTGWV�
KJ][W� U� HTSJKVGGWV� [RGNTW� [IOV]Ja�
GJXHSZbOVMZ� U� Q�� �VKZ\OGMNV�� 
JGGWP� dJNT�
M[HMH\MTURVT� UH_GONGHUVGOc� MOTRJfOP�
GJIR^VGOZ� [IJUOK� RTOKO_JfOO�
Kc]OGVMfVGTGWX� KJ][a� YTH� GVQJTOUGH�
MNJ_WUJVTMZ� GJ� `NHKHQOYVMNHP� \V_H[JMGHMTO�
HNIRFJcbVP� MIVSW� QHIHSJ�� �VXGHKHQOZ�
RTOKO_JfOO� Kc]OGVMfVGTGWX� KJ][� O�
ITRTLMHSVIFJbOX� HTXHSHU� Q�� �VKZ\OGMNV�
[H]HFVT� IV^OTL� SJGGRc� [IH\KV]R��
�RbVMTURcT�IJ_KOYGWV�UOSW�M\HIJ�KJ][a�]W�
[IVSKJQJV]� RMTJGJUKOUJTL� M[VfOJKLGWV�
NHGTVPGVIW� SKZ� M\HIJ� Kc]OGVMfVGTGWX�
KJ][� HT� GJMVKVGOZ� 3dO_OYVMNOX� KOf4��
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�IJNTOYVMNO� NJFSWP� NH][HGVGT�
ITRTLMHSVIFJbOX� KJ][� [HSSJVTMZ�
[VIVIJ\HTNVa� U� TH]� YOMKV� OM[HKL_RV]WV�
]VTJKKWa� MTVNKH� O� ITRTL� O_� Kc]OGHdHIJ��
�VIVIJ\HTJGGHV� MTVNKH� ]HFVT�
OM[HKL_HUJTLMZ� U� NJYVMTUV� MWILZ� SKZ�
[IHO_UHSMTUJ� O_SVKOP� O_� MTVNKJa� OKO� U�
NJYVMTUV� _J[HKGOTVKZ� \VTHGJ�� �Kc]OGOVUWV�
NHK[JYNO� [VIVIJ\JTWUJcTMZ� NJN�
]VTJKKOYVMNOP� KH]�� �TRTL� ]HFVT�
UHMMTJGJUKOUJTLMZ� O_� Kc]OGHdHIJ�
IJ_KOYGW]O� M[HMH\J]O� U� _JUOMO]HMTO� HT�
TVXGHKHQOO�� 
JKVVa� [HMKV� SH[HKGOTVKLGHP�
HYOMTNOa�HGJ�]HFVT�[HUTHIGH�OM[HKL_HUJTLMZ�
U� [IHO_UHSMTUV� TVI]H]VTIHUa� \JIH]VTIHU� O�
`KVNTIHGGWX�RMTIHPMTU��
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�[VfOJKLGWP� NHGTVPGVIa� [IVSGJ_GJYVG�

SKZ� GJNH[KVGOZ� O� XIJGVGOV� HTIJ\HTJGGWX�
Kc]OGVMfVGTGWX� KJ][a� J� TJNFV�
\JNTVIOfOSGWX� KJ][a� KJ][� 
��� O� KJ][�
MHKZIOVU�� �HGTVPGVI� SKZ� XIJGVGOV�
ITRTLMHSVIFJbOX�KJ][�UW[HKGVG�[HKGHMTLc�
O_� HfOGNHUJGGHQH� ]VTJKKJa� O]VVT� FVMTNRc�
dHI]Ra�H\HIRSHUJG�IRYNJ]O�O�NIW^NHP��

�HGTVPGVI� H\VM[VYOUJVT� QKJUGWV�
TIV\HUJGOZ� _JNHGHSJTVKLMTUJ� [IO�
GJNH[KVGOO�KJ][*�

#�MHXIJGGHMTL�QVI]VTOYGHP�NHK\W�KJ][W�
M�]H]VGTJ�H\IJ_HUJGOZa�SH�]H]VGTJ�[VIVSJYO�
GJ�SV]VINRIO_JfOc�3RTOKO_JfOc4‹�

#� [IVSHTUIJbVGOV� SHMTR[J� N�
HTIJ\HTJGGW]� Kc]OGVMfVGTGW]� ITRTGW]�

KJ][J]� [HMTHIHGGOX� KOf� GJ� `TJ[V�
GJNH[KVGOZ�HTXHSHU��

�IVO]RbVMTUJ� NHGTVPGVIHU� SKZ�
RTOKO_JfOO�Kc]OGVMfVGTGWX�KJ][�

#� GJKOYOV� IRYVN� SKZ� TIJGM[HITOIHUNO�
ITRTLMHSVIFJbOX�KJ][‹�

#� UWMHNOP� RIHUVGL� MHXIJGGHMTO�
MHSVIFO]HQH� O_#_J� GJKOYOZ� FVMTNHP�
NIW^NO#YVXKJ‹�

#�O]VVT�FVMTNRc�dHI]R�O�KVQNOP�UVM‹�
#�M[VfOJKLGH�IJ_IJ\HTJG�SKZ�KJ][‹�
#� MHHTUVTMTURVT� �HMTJGHUKVGOc�

�IJUOTVKLMTUJ� ��� ”� %��� HT� '&� MVGTZ\IZ�
"'�'��

�MKHUOZ�`NM[KRJTJfOO�
�HGTVPGVIW�SKZ�XIJGVGOZ�HTIJ\HTJGGWX�

ITRTLMHSVIFJbOX� KJ][� GV� TIV\RcT� HMH\WX�
RMKHUOP� `NM[KRJTJfOO�� �J][W� MKVSRVT�
GJNJ[KOUJTL�GV� \HKVVa�YV]�SH� [HKRQHSJ�� 
KZ�
NJFSHQH� TO[J� KJ][� SHKFVG� \WTL� MUHP�
HTSVKLGWP� NHGTVPGVI�� �JFSWP� NHGTVPGVI�
SKZ� XIJGVGOV� HTIJ\HTJGGWX� ITRTGWX� KJ][�
SHKFVG� \WTL� [HS[OMJG� O� RNJ_JG� TO[� KJ][a�
SKZ� NHTHIWX� HG� [IVSGJ_GJYVG�� �J� `TJ[V�
GJNH[KVGOZa� H\Z_JTVKLGH� MHXIJGVGOV�
QVI]VTOYGHMTO� NHK\W� KJ][W� SKZ�
[IVSHTUIJbVGOZ� [H[JSJGOZ� [JIHU� ITRTO� U�
HNIRFJcbRc� MIVSR�� �JFGW]� RMKHUOV]� [IO�
_J]VGV�O�GJNH[KVGOO�ITRTLMHSVIFJbOX�KJ][�
ZUKZVTMZ� MTIHQOP� RYgT� O� [IVSHTUIJbVGOV�
MUH\HSGHQH� SHMTR[J� [HMTHIHGGOX� KOf� N�
HTIJ\HTJGGW]� KJ][J]�� �IVS[IOZTOZ� [H�
[VIVIJ\HTNV� ITRTLMHSVIFJbOX� KJ][�
IJ\HTJcTa� VMTL� UH_]HFGHMTL� MSJUJTL�
[VIVQHIVU^OV� KJ][Wa� SVKH� HMTJKHML� _J�
]JKW]*� KcSO� SHKFGW� HMH_GJTL�
GVH\XHSO]HMTL� MSJUJTL� KJ][W� GJ�
[VIVIJ\HTNR�� �VIVQHIVU^OV�
Kc]OGVMfVGTGWV� KJ][W� ]HFGH� HTGVMTO� U�
MUHP� IJPHGGWP� 
��� OKO� ���a� QSV�
RMTJGHUKVGW� M[VfOJKLGWV� NHGTVPGVIW��
�MGHUJGOV]�SKZ�THQHa�YTH\W�U�
��V�[IOGZKO�
R� UJM� KJ][Wa� ZUKZVTMZ� IJM[HIZFVGOV�
[IJUOTVKLMTUJ� 1�\� HIQJGO_JfOO� IJ\HT� [H�
fVGTIJKO_HUJGGH]R� M\HIRa� TIJGM[HITOIHUNV�
O� [VIVIJ\HTNV� HTIJ\HTJGGWX�
ITRTLMHSVIFJbOX� Kc]OGVMfVGTGWX� O�
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NH][JNTGWX� Kc]OGVMfVGTGWX� KJ][2� HT�
�/�'-�"'�'Q�� �� fVKLc� UWZMGVGOZ� HTGH^VGOZ�
GJMVKVGOZ� QHIHSJ� N� [VIVXHSR� GJ� ���� ]W�
[IHUVKO� H[IHM� � O� � JQOTJfOHGGRc� IJ\HTR� M�
FOTVKZ]O� ]ONIHIJPHGJa� HTGHMZbVQHMZ� N�
TVXGONR]R� 1�� [HKL_V� `GVIQHM\VIVQJcbOX�
KJ][2�� �V_RMKHUGHa� \HKL^OGMTUH� FOTVKVP��
]ONIHIJPHGJa��[IO_GJcT�O�OM[HKL_RcT������
��UHT�O]VGGH�HSH\IZcT�OGOfOJTOUR�[HKGHQH�
[VIVXHSJ� GJ� GOX� GV� UMVa� UMVQH� #�   ja�
[IHTOUGONHU�]VGL^V�#�"�ja�GH�UMV#TJNO�HGO�
VMTLa� O� [IHfVGT� GH[IVSVKOU^OXMZ#"�j�� �Va�
NTH� [HKHFOTVKLGH� HTGHMOTMZ� N� [VIVXHSR� GJ�
`GVIQHM\VIVQJcbOV� KJ][Wa� JIQR]VGTOIRcT�
MUHV� ]GVGOVa� U� [VIURc� HYVIVSLa�
`NHGH]OYGHMTLca� `NHGH]OVP� SVGVQa�
(]HIJKLGHP� RMTJIVKHMTLc(� KJ][�
GJNJKOUJGOZ� O� \HKL^O]� MIHNH]� SVPMTUOZ�
`GVIQHM\VIVQJcbOX�KJ][�� 	X�H[[HGVGTWa�GV�
HSH\IZcbOV� HTNJ_� HT� KJ][� GJNJKOUJGOZa�
H\‘ZMGZcT� MUHV� ]GVGOVa� QKJUGW]� H\IJ_H]a�
UWMHNHP� fVGHP� `GVIQHM\VIVQJcbOX� KJ][��
�GJYOTVKLGJZ� YJMTL� IVM[HGSVGTHU� U� `THP�
QIR[[V� MYOTJcTa� YTH� GHUWV� KJ][W� UIVSGW�
SKZ� _SHIHULZ3� RXRS^JcT� _IVGOV4�� �IVSO�
[IHYOX�JIQR]VGTHU�ETRMNKWP�MUVTa�[IOUWNKO�
N� KJ][J]� GJNJKOUJGOZa� [IH\KV]W� M�
RTOKO_JfOVP�� �TYJMTOa� QHIHFJGVa�
HT]VTOU^OV� [IH\KV]W� M� RTOKO_JfOVP�
`GVIQHM\VIVQJcbOX� KJ][a� [IJUW��
�HKL^OGMTUH�UWNOSWUJcT�KJ][W�GJ�MUJKNOa�
GVNHTHIWV� _JNJ[WUJcT� U� _V]Kca� TJN� NJN�
[RGNTHU� [IOg]J� GVT�� �HQSJ� KJ][J�
GJNJKOUJGOZ� [VIVQHIJKJa� VV� ]HFGH� \WKH�
[IHMTH� � UW\IHMOTL� U]VMTV� M� SIRQO]O�
\WTHUW]O�HTXHSJ]O�� �H`TH]R� ]W�MHMTJUOKO�
\RNKVTW�SKZ�GJMVKVGOZ�M�IVNH]VGSJfOZ]O�[H�
RTOKO_JfOO� KJ][� O� YTH� GVH\XHSO]H� SVKJTLa�
VMKO�HGO�IJ_\OKOML�OKO�UW^KO�O_�MTIHZ��

�
��������# �

�TH� SVKJTLa� VMKO�GVNRSJ� MSJTL� ZSHUOTWV�
`GVIQHM\VIVQJcbOV� KJ][W+�
�IOSVIFOUJPTVML� GJ^OX� IVNH]VGSJfOPa�
YTH\W�GV�MTJTL�RYJMTGONH]a�GJGHMZbO]�UIVS�
HNIRFJcbVP� MIVSV�� �TJIJPTVML� [IJUOKLGH�
MHITOIHUJTL� ]RMHI�� �\Z_JTVKLGH�
HTNKJSWUJPTV� HTSVKLGH� ]JTVIOJKWa� NHTHIWV�
M[HMH\GW� XIJGOTLMZ� SKOTVKLGHV� UIV]Z�� �TH�
]HQRT� \WTL� [HKO`TOKVGHUWV� [JNVTWa�
[KJMTONHUWV� \RTWKNO� Oa� NHGVYGH� FVa�
Kc]OGVMfVGTGWV� KJ][W�� �HFGH�
SHQHUHIOTLMZ� M� MHMVSZ]Oa� M\IJMWUJTL�
SGVUGWV� KJ][W� U� HTSVKLGWV� RIGWa�
RMTJGHUOTL�OX�TJNFV�]HFGH�MJ]HMTHZTVKLGH��
�H]]RGJKLGWV� MKRF\W� GJPSRT� NRSJ�
H[IVSVKOTL� ZSHUOTWV� [IHSRNTW�� �c\HV�
R[IJUKZcbVV� XH_ZPMTUH� SHKFGH� [IOGO]JTL�
Kc]OGVMfVGTGWV� KJ][W�� �\IJTOTVML� U�
MKRF\R�[H�H\MKRFOUJGOc�UJ^VQH�SH]Ja�VMKO�
GVT� UH_]HFGHMTO� HMRbVMTUOTL� SIRQOV�
UJIOJGTW��

��JFGHh�
��MKO� SH]J� IJ_\OKJML� KJ][J� ITRTGHQH�

TO[Ja� H\Z_JTVKLGH� [IHUVTIOTV� [H]VbVGOV� O�
H\IJ\HTJPTV� [HKW� H\V__JIJFOUJcbO]O�
XO]OYVMNO]O�MIVSMTUJ]O���

�IJTNH� IJMM]HTIVU� SJGGRc� [IH\KV]Ra�
GJSH� H\IJTOTL� UGO]JGOV� GJ� VV� RMTIJGVGOVa�
`TH� \RSVT� QKJUGW]� ^JQH]� KcSVPa� T�N�� Q��
�VKZ\OGMN� HMTJVTMZ� `NHKHQOYVMNO�
GV\KJQH[IOZTGW]� QHIHSH]�� �H_]HFGH� MH�
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UIV]VGV]a� O� RMHUVI^VGMTUHUJGOV]�
TVXGHKHQOPa� �VKZ\OGMN� MTJGVT� TJNO]� FVa�
NJNO]� HMTJUOKO� VQH� GJ^O� [IVSNOh� �MTJVTMZ�
GJSVZTLMZ�GJ�THa�YTH�U�\RSRbV]�KcSO�MTJGRT�
\HKVV� MH_GJTVKLGW]Oa� OGJYV� U� \RSRbV]� GJM�
GV� FSVT� GOYVQH� XHIH^VQH�� �H� GV� UMV�
GJMVKVGOV� _GJVT� H� [KcMJX� O� ]OGRMJX�
`GVIQHM\VIVQJcbOX� KJ][�� �QH� \HKL^V�
UHKGRVT� `NHKHQOYVMNOP� JM[VNT� `THQH�
GHUHUUVSVGOZ�� �JN� UKOZcT� KJ][W� GJ� OX�
_SHIHULV+� �TH� SVKJTL� M� HTMKRFOU^O]O� MUHP�
MIHN� KJ][J]O� O� NTH� SHKFVG� HTUVYJTL� _J� OX�
RTOKO_JfOc+� �HKGHMTLc� [VIVPTO� GJ� GHUWP�
UOS� KJ][� ]V^JVT� [MOXHKHQOYVMNOP� dJNTHI�
1[IOUWYGHMTO2�O�HMTHIHFGHQH�HTGH^VGOZ�NH�
UMV]R� GHUH]R�� �W� MYOTJV]a� YTH� `NHGH]OTL�
`GVIQOc�SHKFGH�UMV�YVKHUVYVMTUH�O�NJFSWP�
YVKHUVN�U�HTSVKLGHMTO���H�GVKL_Z�`NHGH]OTL�
GJ�_SHIHULV�KcSVP���FV�MHUMV]�MNHIH�KJ][W�
GJNJKOUJGOZ� [IH[JSRT� M� [IOKJUNHU�
]JQJ_OGHUa� O� GJ]� [IOSVTMZ� OM[HKL_HUJTL�
`GVIQHM\VIVQJcbOV� KJ][W�� 	� HMTJVTMZ�
THKLNH� HTGVMTOML� N� `TH]R� \KJQHIJ_R]GH��
�JFSWP�O_�GJM�]HFVT�[IVSHTUIJTOTL�ITRTGHV�
_JQIZ_GVGOV� HNIRFJcbVP� MIVSWa� VMKO� \RSVT�
UW[HKGZTL�[IHMTWV�[IJUOKJ�[H�`NM[KRJTJfOO�
O� RTOKO_JfOO� KJ][�� �TO]� ]W� MHXIJGO]� GV�
THKLNH� MUHV� _SHIHULV� O� _SHIHULV� MUHOX�
\KO_NOXa� GH� O� M[JMV]� \RSRbOV� [HNHKVGOZ��
�H]HYL� ]HFVT� NJFSWPh� �H� [VIVXHS� GJ�
OM[HKL_HUJGOV� ���� TIV\RVT� HT� QHMRSJIMTUJ�
GV_J]VSKOTVKLGHQH� IV^VGOZ� UH[IHMHU� OX�
RTOKO_JfOO��
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�4� ���HMTJGHUKVGOV�
�IJUOTVKLMTUJ� ��� ”� %��� HT� '&� MVGTZ\IZ�
"'�'��

"4� �VSVIJKLGWP� _JNHG� ”� "%�#���
HT�"&�GHZ\IZ�"''/�Q��1�\�`GVIQHM\VIVFVGOO�O�
H�[HUW^VGOO�`GVIQVTOYVMNHP�`ddVNTOUGHMTO�
O� H� UGVMVGOO� O_]VGVGOP� U� HTSVKLGWV�
_JNHGHSJTVKLGWV� JNTW� �HMMOPMNHP�
�VSVIJfOO2��

&4� &��[IJUHYGJZ� NGOQJ� [H�
MUVTHTVXGONV� [HS� IVSJNfOVP� ��� ���
�P_VG\VIQJa�"'''�QHS��

 4� noop*mm………�o{}o�wx€�yqmo{}o}m{z{~ox
wm&'�

-4� noop*mm………�r‡€q‡{oq�xymqxot~z{kqx
nk�t„�'%��no•z�

%4� noop*mm………�u{•q�wx€m}o„}m;7C��
~v•��

04� noop*mm………�•w}€wx}|{o�xymo{n�no
•���VIM[VNTOUGWV�TVXGHKHQOO��
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�
�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�NHKKVSF�
�

�NTRJKLGHMTL*� �H_H\GHUKZV]WV�
OMTHYGONO� `GVIQOO� � M� NJFSW]� SGV]� UMV�
JNTOUGVV� UWTVMGZcT� TIJSOfOHGGRc�
`GVIQVTONR���J]HV�QKJUGHV�OX�[IVO]RbVMTUH�
E� `NHKHQOYGHMTL�� �HUIV]VGGJZ�
[IH]W^KVGGHMTLa� \J_OIRcbJZMZ� GJ�
TH[KOUGHP� `GVIQVTONVa� HNJ_WUJVT�
NHKHMMJKLGHV� GVQJTOUGHV� UKOZGOV� GJ�
MTIJTHMdVIR�O�QOSIHMdVIR��V]KOa��GJIR^JcT�
`NHKHQOYVMNHV� IJUGHUVMOV� [KJGVTWa�
HNJ_WUJcT� GV\KJQH[IOZTGHV� UKOZGOV� GJ�
YVKHUVNJ�O�FOUHTGWX���

�HGVYGHa� JKLTVIGJTOUGWV� OMTHYGONO�
`GVIQOO� SHIHFVa� HSGJNHa� MHUVI^VGMTURV]WV�
O_H�SGZ�U�SVGL�TVXGHKHQOO�OX� [IHO_UHSMTUJa�
SVKJcT� OX� \HKVV� SHMTR[GW]O�� �FV� MVPYJMa�
[IO� QIJ]HTGH]� UW\HIVa� UH_H\GHUKZV]WV�
OMTHYGONO� ]HFGH� [IO]VGZTL� SKZ�
H\VM[VYVGOZ�[HTIV\GHMTVP�U�`KVNTIOYVMNHP�O�
TV[KHUHP� `GVIQOO� HTSJKVGGWX� [HMVKNHU�
QHIHSMNHQH� TO[Ja� QSV� TIJSOfOHGGHV�
`KVNTIHMGJ\FVGOV�_JTIRSGVGH���
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�UTH]HVYGWP� NH][KVNM� M� JUTHGH]GW]�
`GVIQHMGJ\FVGOV]� O� `GVIQHM\VIVQJcbO]�
[HTIV\KVGOV]� HTUVYJVT� GJ� [HTIV\GHMTL�
MHUIV]VGGWX� KcSVPa� FVKJcbOX� FOTL� U�
`NHKHQOYVMNO�YOMTH]�]VMTVa��GH�M�NH]dHITH]�
]VQJ[HKOMJ�� 	� HG� QJI]HGOYGH� U[O^VTMZ� U�
FO_GL� KcSVP� Kc\HQH� HTSJKVGGHQH� [HMVKNJa�
\RSVT�MKRFOTL�OX�OGTVIVMJ]�O�[HTIV\GHMTZ]���

	]VGGH� [H`TH]Ra� TV]R� IJ\HTW�
1�UTHGH]GHV� `GVIQHMGJ\FVGOV�
JUTH]HVYGHQH� NH][KVNMJ2� MYOTJV]�
JNTRJKLGHP���

!VKL�IJ\HTW*��	MMKVSHUJTL�UH_]HFGHMTL�
MH_SJGOZ� JUTH]HVYGHQH� NH][KVNMJ� M�
JUTHGH]GW]� `GVIQHMGJ\FVGOV]� O�
`GVIQHM\VIVQJcbO]�[HTIV\KVGOV]��

�JSJYO*�

� � 	MMKVSHUJGOV� UH_]HFGHMTO�

OM[HKL_HUJGOZ� `GVIQOO� MHKGfJ� O� UVTIJ� U�
RMKHUOZX��FGHQH��IJKJ‹�

"� � �W\HI� [IHVNTJ� NH][KVNMGHP�
JUTH]HPNO� M� [IO]VGVGOV]�
`GVIQHM\VIVQJcbOX� ]JTVIOJKHU� O�
`NHKHQOYVMNO�YOMTWX�TVXGHKHQOP‹�

&�� �JMYgTW� [H� `GVIQH[HTIV\KVGOc� O�
`GVIQHM\VIVFVGOc‹�

 � � �W\HI� `KVNTIHH\HIRSHUJGOZ� [H�
JUTHGH]GH]R� `GVIQHM\VIVFVGOc� O� MOMTV]W�
`GVIQHMGJ\FVGOZ‹�

-� � 	_QHTHUKVGOV�
`KVNTIOdOfOIHUJGGHQH� ]JNVTJ� NH][KVNMGHP�
JUTH]HPNO� M� [IO]VGVGOV]� `KV]VGTHU�
JUTHGH]GHQH�QO\IOSGHQH�`KVNTIHMGJ\FVGOZ���

�VTHSW�OMMKVSHUJGOZ*�
#��GJKO_�OGdHI]JfOO‹�
#��\H\bVGOV�O�MOMTV]JTO_JfOZ�SJGGWX‹�
�RTL�[IHVNTJ*�
�J]O� \WKO� O_RYVGW� IV_RKLTJTW�

OMMKVSHUJGOP� [HTVGfOJKLGWX� IVMRIMHU�
MHKGfJ�O�UVTIJ�SKZ��FGHQH��IJKJa��NHTHIWV�
\WKO� [IHUVSVGW� RYVGW]O� ��I���� �J�
HMGHUV� `TOX� OMMKVSHUJGOPa� ]W� MSVKJKO�
UWUHSa� YTH� [IO]VGVGOV� MHKGVYGHP� O�
UVTIHUHP� `GVIQOO� SKZ� `KVNTIHMGJ\FVGOZ�
_SJGOZ� U� �VKZ\OGMNHP� H\KJMTO� UH_]HFGH��
�H`TH]R� [IVSKJQJV]WP� GJ]O� [IHVNT�

JUTH]HVYGHQH� NH][KVNMJ� ZUKZVTMZ�
FO_GVM[HMH\GW]���


JKVVa�GJ]O�\WK�UW\IJG�TO[HUHP�[IHVNT�
MHUIV]VGGHQH� JUTH]HVYGHQH� NH][KVNMJ�� 
KZ�
H\MKRFOUJGOZ�JUTH]H\OKVP�[IVSRM]HTIVGH�"�
]HVYGWX� [HMTJ�� �UTH]HVYGWP� NH][KVNM�
RNH][KVNTHUJG� MOMTV]HP� HYOMTNO� O�
IVfOINRKZfOO� UHSW� M� HTMTHPGONH]a�
IJ_]VbVGGW]� U� TVX[HS[HKLV�� �UTH]HPNJ�
H\HIRSHUJGJ�MOMTV]J]O�[HFJIGHPa�HXIJGGHP�
MOQGJKO_JfOZ]O�O�UOSVHGJ\KcSVGOV]���

�W� [IHO_UVKO� IJMYVTW� [H�
`KVNTIHMGJ\FVGOc� O� `GVIQH[HTIV\KVGOc��
�IO� UW[HKGVGOO� IJMYVTHU� `GVIQHMGJ\FVGOZ�
GJ]O� \WKH� UW\IJGH� `KVNTIHH\HIRSHUJGOV�
NH][KVNMGHP� JUTH]HPNO� M� RYVTH]� MIVSGVP�
RMTJGHUKVGGHP� ]HbGHMTO� O� IJ_IJ\HTJGJ�
[IHQIJ]]J� UNKcYVGOZ� `THQH� H\HIRSHUJGOZ�
YVIV_� [IHQIJ]]OIRV]WP� NHGTIHKKVIa�
NHTHIWP� [H_UHKZVT� IJM[IVSVKZTL� ]HbGHMTL�
`GVIQH[IOV]GONHU� U� YJMW� ]JNMO]R]J� O�
]OGO]R]J� GJQIR_NO�� �MV� `TH� [H_UHKOKH�
R]VGL^OTL�H\bRc�]HbGHMTL�IJM[IVSVKOU�VV�
IJUGH]VIGH� [H� YJMJ]� OM[HKL_HUJGOZ��
�VIH[IOZTOZ�[H�MGOFVGOc�GJQIR_NO*�

�4� �GVIQHM\VIVQJcbVV� H\HIRSHUJGOV�
NKJMMJ�5i‹�

"4� �UVTHSOHSGHV�HMUVbVGOV‹�
&4� 
JTYONO� SUOFVGOZa� UIV]VGO� O�

[IHQIJ]]OIRV]WP�NHGTIHKKVI��
�MV� `TH� [H_UHKOKH� R]VGL^OTL�

[HTIV\KZV]Rc�]HbGHMTL�GJ�"'#"-j��
�� [IHVNTV� NH][KVNMGHP� JUTH]HPNO�

[IVSRM]HTIVGH� JKLTVIGJTOUGHV�
`KVNTIHMGJ\FVGOV� HT� UVTIH#MHKGVYGHP�
QO\IOSGHP� MOMTV]W�� �VTIH#MHKGVYGJZ�
MOMTV]J� JUTHGH]GHQH� `GVIQHH\VM[VYVGOZ�
MHMTHOT� O_� UVTIHQVGVIJTHIJ� ]HbGHMTLc� "'�
N�T� O� MHKGVYGWX� dHTH`KVNTIOYVMNOX�
[JGVKVP�H\bVP�]HbGHMTLc�0a"�N�T����]VMZf�
`TJ� � MOMTV]J� UWIJ\JTWUJVT� HT� "'''#&'''�
N�TmY� `KVNTIH`GVIQOO�� 
KZ� \VM[VIV\HPGHQH�
`KVNTIHMGJ\FVGOZ� NH][KVNMJ� [KJGOIRVTMZ�
RMTJGHUNJ� JNNR]RKZTHIGWX� \JTJIVP�� ��
NJYVMTUV� IV_VIUGHQH� OMTHYGONJ� [OTJGOZ�
UW\IJG� SO_VKL#QVGVIJTHI�� 
KZ� QHIZYVQH�
UHSHMGJ\FVGOZ� O� HTH[KVGOZ� U� JUTH]HVYGHQH�
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NH][KVNMJ�U�[IHVNTV�OM[HKL_RVTMZ�MOMTV]J�M�
TV[KHUW]�GJMHMH]���

�HMKV� IJMYVTHU� O� UW\HIJ�
`KVNTIHH\HIRSHUJGOZ� GJ]O� \WK� O_QHTHUKVG�
`KVNTIOdOfOIHUJGGWP� ]JNVT� JUTH]HVYGHQH�
NH][KVNMJ��

�IJNTOYVMNJZ� _GJYO]HMTL� OMMKVSHUJGOZ�
_JNKcYJVTMZ� U� IJ_IJ\HTNV�
`GVIQHIVMRIMHM\VIVQJcbVP� TVXGHKHQOO�
_SJGOZ� M� RYVTH]� `GVIQHIVMRIMHU�
UH_H\GHUKZV]HP� `GVIQVTONO� �VKZ\OGMNHP�
H\KJMTO�� � �V� ]HQRT� OM[HKL_HUJTL� dOI]W#
_JMTIHPbONO� SKZ� [IOUKVYVGOZ� [HTIV\OTVKVP�
O� OGUVMTHIHU� IJ_KOYGHQH� RIHUGZ�� �IH]V�
THQHa� � O_QHTHUKVGGWP� ]JNVT� ]HFGH�
OM[HKL_HUJTL� U� RYV\GH]� [IHfVMMV� SKZ�
MTRSVGTHU� `KVNTIONHUa� H\RYJcbOXMZ� [H�
M[VfOJKLGHMTO� 1�HGTJFa� GJKJSNJ� O�
`NM[KRJTJfOZ� `KVNTIHH\HIRSHUJGOZ�
[IH]W^KVGGWX� O� QIJFSJGMNOX� _SJGOP2� O� U�
NJYVMTUV� UWMTJUHYGHQH� H\IJ_fJ� U� IJ]NJX�
]VIH[IOZTOP�[IHdHIOVGTJfOO���
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��� �OSHIVGNH� ��	�� O� SH�� �NHGH]ONJ�
RMTJGHUNO� GVTIJSOfOHGGWX� O�
UH_H\GHUKZV]WX� OMTHYGONHU� `GVIQOO��
�VXGONH#`NHGH]OYVMNOP� JGJKO_�� ��\�� "''�#
"&0M��

"�� �\HIGON� KVNfOP� UVSRbOX�
M[VfOJKOMTHUa� UWMTR[JcbOX� GJ� �HML]HP�
GJRYGHP� ]HKHSVFGHP� ^NHKV�
(�H_H\GHUKZV]WV� OMTHYGONO� `GVIQOO(� "'#"&�
GHZ\IZ� "'�"� Q�a� ��*� 	_SJTVKLMTUH�
(�GOUVIMOTVTMNJZ�NGOQJ(a�"'�"�Q��

&�� ����� ���'/#/0� �KVNTIOYVMNJZ�
`GVIQOZ�� �HU]VMTO]HMTL� TVXGOYVMNOX�
MIVSMTU�� �HI]W� NJYVMTUJ� `KVNTIOYVMNHP�
`GVIQOO� U� MOMTV]JX� `KVNTIHMGJ\FVGOZ�
H\bVQH� GJ_GJYVGOZ�#��*� 	��� 	_SJTVKLMTUH�
MTJGSJITHUa��//��Q�

 �� �VIIOTHIOJKLGWP� M\HIGON� MIVSGOX�
M]VTGWX�fVG���!�#�"''��YJMTL�-��JTVIOJKWa�
O_SVKOZ� O� NHGMTIRNfOO� SKZ� ]HGTJFGWX� O�
MTIHOTVKLGWX�IJ\HT��#��VKZ\OGMNa�"''��Q��

-��………�•t}}�}y}}�xy�
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�NHKKVSF�
�

�HMTIV\HUJGGHMTL� GO_NHUHKLTGWX�
OMTHYGONHU�GJ[IZFVGOZ�U�RYV\GH]� [IHfVMMV�
IJMTgT� M� NJFSW]� SGV]*� HT� [OTJGOZ�
`KVNTIOdOfOIHUJGGWX� ]JNVTHU� SH� [OTJGOZ�
KJ\HIJTHIGWX� MTVGSHU�� �� MHFJKVGOca�
[HSH\IJTL� RGOUVIMJKLGWP� [VIVGHMGHP�
GO_NHUHKLTGWP� OMTHYGON� GJ[IZFVGOZ� #�
[IH\KV]JTOYGHa� O_#_J� UWMHNHP� MTHO]HMTO�
MVIOPGWX�H\IJ_fHU��

!VKL� IJ\HTW*� [HOMN� MHUIV]VGGHQH�
RGOUVIMJKLGHQH�[VIVGHMGHQH�GO_NHUHKLTGHQH�
OMTHYGONJ� `KVNTIOYVMNHP� `GVIQOOa� NHTHIWP�
GVH\XHSO]� SKZ� [OTJGOZ�
`KVNTIOdOfOIHUJGGWX� ]JNVTHU� O�
SV]HGMTIJfOHGGWX�`KVNTIOYVMNOX�MXV]��

�JSJYO*�
�� � 	_RYOTL� JKLTVIGJTOUGWV� OMTHYGONO�

GO_NHQH�GJ[IZFVGOZ��
"� � 	_RYOTL� TIJSOfOHGGWV� [VIVGHMGWV�

\KHNO�[OTJGOZ��
&�� �H_SJTL� \KHN� [OTJGOZ� O_� O]VcbOXMZ�

U�GJKOYOO�O�SHMTR[GWX�NH][KVNTRcbOX��
�VTHSW� GJ^VQH� OMMKVSHUJGOZ�

UNKcYJcT*�
�� � ��GJKO_� OGdHI]JfOO� [H� O_RYJV]HP�

[IH\KV]V‹�
"� � ��\H\bVGOV� � MOMTV]JTO_JfOca�

MIJUGVGOV‹�
&�� �IJNTOYVMNOV�OMMKVSHUJGOZ��
�TJ[W*�
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�� � 	_RYVGOV� O� JGJKO_� TVHIVTOYVMNHQH�
]JTVIOJKJ‹�

"� � �\H\bVGOV�O�MOMTV]JTO_JfOZ�_GJGOP‹�
&�� �W\HI�NH][KVNTRcbOX�O� `KV]VGTGHP�

\J_W‹�
 � � �IHVNTOIHUJGOV� O� MH_SJGOV� \KHNHU�

[OTJGOZ‹�
-� � �IJUGVGOV� TVXGOYVMNOX�

XJIJNTVIOMTON�QHTHUWX�O_SVKOP��
�RTL�[IHVNTJ*�
�HQSJ� IVYL� _JXHSOT� H\�

`GVIQHM\VIVQJcbOX� TVXGHKHQOZXa�
UHH\IJFVGOV� IOMRVT*� MHKGVYGWV� \JTJIVOa�
UVTIZNO� O� UMVUH_]HFGWV� MHUIV]VGGWV�
SJTYONOa� NHTHIWV� UHUIV]Z� MIJ\JTWUJcTa�
[H_UHKZZ� MHKOSGH� M`NHGH]OTL� _JTIJTW� GJ�
`KVNTIH`GVIQOO���MV�`TH�#�`KV]VGTW�\HKL^HP�
`GVIQVTONOa� [IHO_UHSMTUJ� O� \WTJa� UHNIRQ�
YVQH� MTIHOTMZ� FO_GL� MHUIV]VGGWX� KcSVP��
�J^V�FV�OMMKVSHUJGOV�GV�TJNHV�QKH\JKLGHVa�
HGH� GJ[IJUKVGH� GJ� IV^VGOV� NHGNIVTGHP�
[IH\KV]W��

�J� GJ^VP� M[VfOJKLGHMTO� IJ\HTJVT�
NIRFHN� TVXGOYVMNHQH� TUHIYVMTUJa� U� IJ]NJX�
NHTHIHQH� MTRSVGTW� O_QHTHUKZcT�
`KVNTIOdOfOIHUJGGWV� ]JNVTW�� 
KZ� [OTJGOZ�
Kc\HQH� O_� ]JNVTHU� [H� [IJUOKJ]�
`KVNTIH\V_H[JMGHMTO� TIV\RVTMZ�
GO_NHUHKLTGWP� OMTHYGON� GJ[IZFVGOZ�� 	�
NJFSWP�IJ_� [HS\OIJTL�O� [HNR[JTL�VQH�HYVGL�
_JTIJTGH�� �TH�[IH\KV]J�� 
KZ�Vg�IV^VGOZ�]W�
MTJKO�OMNJTL�M[HMH\�_J]VGOTL�[HNR[GHP�\KHN�
[OTJGOZ���

�J^VP� OSVVP� MTJKH� MH_SJTL� MUHP� \KHN�
[OTJGOZ� O_� [HSIRYGWX� O� SHMTR[GWX�
]JTVIOJKHU��

��W� GJ^KO� RMTJIVU^OP� \KHN� [OTJGOZa�
NHTHIWP� GV� [HSXHSOK� [H� ]HbGHMTO� SKZ�
[OTJGOZ� MHUIV]VGGHQH� NH][LcTVIJ�� �W�
IV^OKO� SJTL� V]R� UTHIRc� FO_GL� O� MH_SJKO�
O][RKLMGWP�OMTHYGON�[OTJGOZ��

�[RMTZ� GVNHTHIHV� UIV]Za� HSOG� O_�
[IV[HSJUJTVKVPa� RUOSVU� GJ^R�
_JOGTVIVMHUJGGHMTL�U�`THP�TV]Va�[HSJIOK�GJ]�
MOKHUHP� TIJGMdHI]JTHI�� 	� ]W� IV^OKO�
MSVKJTL� GJ� VQH� HMGHUV� TIJGMdHI]JTHIGWP�
OMTHYGON�[OTJGOZ��

�JN� MH_SJTVKZ]� O][RKLMGHQH� O�
TIJGMdHI]JTHIGHQH� \KHNHU� [OTJGOZa� GJ]�
MTJKH� OGTVIVMGH� NJNHP� O_� GOX� `ddVNTOUGVPa�
O� ]W� IV^OKO� OX� MIJUGOTL�� �JN� NJN�
O][RKLMGWP� \KHN� [OTJGOZ� SV^VUKV� O�
]HbGVP� ]W� MSVKJKO� UWUHSa� YTH� HG� KRY^V��
�TH� [IOZTGH� #� O]VTL� _J� MTHKL� GO_NRc� fVGR�
TJNHP� RGOUVIMJKLGWP�O�SHMTJTHYGH� ]HbGWP�
\KHN�[OTJGOZ���

�H� GJ� `TH]� GJ^� OGTVIVM� GV� \WK�
RSHUKVTUHIVGa� O� ]Wa� [IHSHKFOU�
OMMKVSHUJGOVa� GJTNGRKOML� GJ� GHUWP� UOS�
GO_NHUHKLTGHQH�OMTHYGONJ���GJ[IZFVGOZ���G�
GJ_WUJVTMZ� #� \VTJ#UHKLTJOYVMNOP� OMTHYGON�
`KVNTIH`GVIQOO�� �IOGfO[� SVPMTUOZ� SJGGHQH�
OMTHYGONJ� _JNKcYJVTMZ� U� TH]a� YTH� [KJMTOGJ�
M�[LV_H`KV]VGTH]� [HS� UH_SVPMTUOV]� \VTJ#
O_KRYVGOZ� GJNJ[KOUJVT� HTIOfJTVKLGWP�
_JIZSa� J�\VTJ#OMTHYGON� #� [HKHFOTVKLGWP�
_JIZS�� �J_GHO]VGGWV�_JIZSW�[IOTZQOUJcTMZa�
[IO�NHGTJNTV�[IHOMXHSOT�IJ_IZSNJa�[KJMTOGJ�
M�[LV_H`KV]VGTH]� UH_UIJbJVTMZ� U�OMXHSGHV�
[HKHFVGOV� O�GJYOGJVT� NHKV\JTLMZa�
UWIJ\JTWUJZ�`KVNTIOYVMNOV�O][RKLMW���

�J]HV� OGTVIVMGHV� _SVML� THa� YTH�
IJ_IJ\HTYONO�_JZUKZcT� SHKQOP� MIHN� MKRF\W�
`THQH� OMTHYGONJ� #� SH� -'� KVT� JUTHGH]GHP�
IJ\HTWa� YTH� UVML]J� _J]JGYOUH� SKZ�
UW[HKGVGOZ� GJ^VP� fVKO�� �H� GJ� SJGGWP�
]H]VGTa�HG�GJXHSOTMZ�U�MTJSOO�IJ_IJ\HTNOa�Oa�
VMTVMTUVGGHa� [VIUWV� H\IJ_fW� \RSRT�
SHIHQHMTHZbO]O�� �H� UMg� FV� ]W� GJSVV]MZa�
YTH� SJKLGVP^OV� IJ_IJ\HTNO� U� H\KJMTO�
IJ_UOTOZ� TVXGHKHQOO� O_QHTHUKVGOZ� \VTJ#
UHKLTJOYVMNOX� OMTHYGONHU� U� GVSJKgNH]�
\RSRbV]� MSVKJcT� OX� \HKVV� SHMTR[GW]O�
^OIHNH]R�NIRQR�[HTIV\OTVKVP��

�IJNTOYVMNJZ� _GJYO]HMTL� GJ^VQH�
OMMKVSHUJGOZ� _JNKcYJVTMZ� U� TH]a� YTH� ]W�
UW[HKGOKO� _JSR]JGGRc� fVKL� O� MUHO]O�
IRNJ]O� MH_SJKO� SUJ� MHUVI^VGGH� IJ_GWX� [H�
`KV]VGTGHP� \J_Va� GH� MXHFOX� [H�
XJIJNTVIOMTONJ]�RGOUVIMJKLGWX�[VIVGHMGWX�
\KHNJ�[OTJGOZ��

�VIM[VNTOUW�SJKLGVP^VP�IJ\HTW*�
�H_SJGOV� `KVNTIOdOfOIHUJGGHQH� ]JNVTJ�

MHUIV]VGGHQH�NHTTVSFJa�SKZ�[OTJGOZ�IV^VGH�
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OM[HKL_HUJTL�O][RKLMGWP�OMTHYGON�[OTJGOZ�
T�N� HG� [HNJ_JK� KRY^OV� XJIJNTVIOMTONO� [IO�
GO_NHP�MV\VMTHO]HMTO��
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������1�KJTHRMTHUMNOP�OGSRMTIOJKLGWP�
NHKKVSF�O]�������GHMHUJ2�



�V� MVNIVTa� YTH� [IHO_UHSMTUH� `GVIQOO�

GVH\XHSO]H� SKZ� MRbVMTUHUJGOZ� O� IJ_UOTOZ�
YVKHUVYVMTUJa� GH� TJNFV� UMV]� O_UVMTGHa� YTH�
HGH� HNJ_WUJVT� GVQJTOUGHV� UH_SVPMTUOV� GJ�
[IOIHSR� O� HNIRFJcbRc� YVKHUVNJ� MIVSR��
�V[KH#� O� `KVNTIH`GVIQOZ� GJMTHKLNH� [IHYGH�
UH^KO� U� \WT� O� [IHO_UHSMTUVGGRc�
SVZTVKLGHMTLa� YTH� YVKHUVN� GV� [IVSMTJUKZVT�
MUHVQH� MRbVMTUHUJGOZ� \V_� GOX� O� [HTIV\KZVT�
GVHQIJGOYVGGHV� OX� NHKOYVMTUHa� GV�
_JSR]WUJZML� H� [HMKVSMTUOZX�� �� THFV� UIV]Z�
YVKHUVYVMTUH�UMV�\HKL^VV�UGO]JGOV�RSVKZVT�
UH[IHMJ]� `NHGH]OYVMNHQH� JM[VNTJ�
`GVIQVTONO� O� VV� `NHKHQOYVMNHP�
MHMTJUKZcbVP�� �� MUZ_O� M� `TO]a� UH_GONJVT�
GVH\XHSO]HMTL� U� IV^VGOO� NH][KVNMJ�
UH[IHMHU�� �MGHUGW]� O_� GOX� ZUKZVTMZ� [HOMN�

GHUWXa� JKLTVIGJTOUGWX� OMTHYGONHU� SKZ�
UWIJ\HTNO� TV[KJ� O� `KVNTIH`GVIQOOa� J� TJNFV�
OX�IJ_IJ\HTNJ��

�� GJMTHZbVV� UIV]Z� OM[HKL_HUJGOV�
TIJSOfOHGGWX� ]VTHSHU� [HKRYVGOZ� TV[KH#� O�
`KVNTIH`GVIQOO� MH[IHUHFSJVTMZ� HQIH]GW]O�
UW\IHMJ]O� [IHSRNTHU�MQHIJGOZ�U�JT]HMdVIR�
[IO� OM[HKL_HUJGOO� ���a� _JTH[KVGOZ]O�
HQIH]GWX� TVIIOTHIOP�
QOSIH`KVNTIHMTJGfOZ]O� O� [HMTHZGGJZ�
H[JMGHMTL�U�IJPHGJX�������H�`TH�VbV�GV�UMVa�
R�TIJSOfOHGGWX�]VTHSHU�[HKRYVGOZ�`GVIQOO�
VMTL� SIRQJZ� HMH\VGGHMTL*� UMV� GWGV�
OM[HKL_RV]WV� OMTHYGONO� `GVIQOO� ZUKZcTMZ�
OMYVI[JV]W]O�IVMRIMJ]O��
IRQO]O�MKHUJ]Oa�
[IO� TJNOX� TV][JX� [HTIV\KVGOZ� RQKZa� GVdTOa�
QJ_J� O� SIRQOX� TH[KOUGWX� IVMRIMHUa�
GJMVKVGOV� �V]KO� RUZ_GVT� U� `GVIQVTOYVMNH]�
NIO_OMV�� �JNFV� GVH\XHSO]H� HT]VTOTLa� YTH�
UJFGHP� [IOYOGHP� HMUHVGOZ� JKLTVIGJTOUGWX�
OMTHYGONHU� `GVIQOO� ZUKZVTMZ� [IH\KV]J�
QKH\JKLGHQH� [HTV[KVGOZ� 3[JIGONHUWP�
`ddVNT4��

�KLTVIGJTOUGWV� OMTHYGONO� `GVIQOO� U�
GJMTHZbVV� UIV]Z� ZUKZcTMZ� GJO\HKVV�
MRbVMTUVGGW]� IV^VGOV]� [IH\KV]W�
UIVSGHQH� HIQJGOYVMNHQH� [IHO_UHSMTUJ�
`GVIQOO��

�KLTVIGJTOUGJZ� `GVIQVTONJ� HMGHUJGJ� GJ�
OM[HKL_HUJGOO� UH_H\GHUKZV]WX� OMTHYGONHU�
`GVIQOO����HMGHUGW]��	��HTGHMZTMZ*�

� � �GVIQOZ�MHKGfJ‹�
� � �GVIQOZ�UVTIJ‹�
� � �GVIQOZ�[IOKOUHU�O�HTKOUHU‹�
� � �VHTVI]JKLGJZ� `GVIQOZ� 3UGRTIVGGVV�

TV[KH�[KJGVTW4��
�MGHUGWV� [IOYOGWa� RNJ_WUJcbOV� GJ�

UJFGHMTL� MNHIVP^VQH� [VIVXHSJ� N�
JKLTVIGJTOUGW]�OMTHYGONJ]�`GVIQOO*�

� � �KH\JKLGH#`NHKHQOYVMNJZ*� MVQHSGZ�
H\bVO_UVMTVG� O� SHNJ_JG� dJNT� [JQR\GHQH�
UKOZGOZ� GJ� HNIRFJcbRc� MIVSR�
TIJSOfOHGGWX� `GVIQHSH\WUJcbOX�
TVXGHKHQOPa�OX�[IO]VGVGOV�GVO_\VFGH�UVSVT�
N�NJTJMTIHdOYVMNH]R�O_]VGVGOc�NKO]JTJ��

� � �HfOJKLGJZ*�YOMKVGGHMTL�O�[KHTGHMTL�
GJMVKVGOZ� [HMTHZGGH� IJMTRT�� �IO� `TH]�
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TIRSGH� GJPTO� IJPHGW� MTIHOTVKLMTUJ� ���a�
����a� QSV� [IHO_UHSMTUH� `GVIQOO� \WKH� \W�
IVGTJ\VKLGH� O� \V_H[JMGH� SKZ� HNIRFJcbVP�
MIVSW�� �\bVO_UVMTGW� dJNTW� IHMTJ�
HGNHKHQOYVMNOX� O� SIRQOX� TZFVKWX�
_J\HKVUJGOP� U� IJPHGJX� IJM[HKHFVGOZ� ���a�
NIR[GWX� ����a� [IVS[IOZTOP� TH[KOUGH#
`GVIQVTOYVMNHQH�NH][KVNMJa�XHIH^H�O_UVMTVG�
UIVSa� GJGHMO]WP� QOQJGTMNO]O� IJUGOGGW]O�
���a� #� UMg� `TH� RUVKOYOUJVT� MHfOJKLGRc�
GJ[IZFVGGHMTL��

�VM]HTIZ� GJ� UWMHNOP� [HTVGfOJK�
JKLTVIGJTOUGWX� OMTHYGONHU� `GVIQOO� U�
�HMMOOa� OX� SHKZ� U� H\bV]� H\‘V]V�
[IHO_UHSMTUJ�`GVIQOO�GJ�TVIIOTHIOO�MTIJGW�
[H#[IVFGV]R� ]JKJ�� 
HKZ� UH_H\GHUKZV]HP�
`GVIQVTONO� U� [IHO_UHSMTUV� `KVNTIH`GVIQOO�
MHMTJUOKJ� U� "''"� Q�� HNHKH� 'a-j� HT� H\bVQH�
[IHO_UHSMTUJa� J� H\‘V]� _J]VbVGOZ�
HIQJGOYVMNHQH�TH[KOUJ�#�HNHKH��j�HT�H\bVQH�
[HTIV\KVGOZ�[VIUOYGHP�`GVIQOO��

!VKLc� OMMKVSHUJGOZ� ZUKZVTMZ*�
H[IVSVKVGOV� GJO\HKVV� [HSXHSZbVQH�
UH_H\GHUKZV]HQH� OMTHYGONJ� `GVIQOO� SKZ�
QHIGH_JUHSMNHP�_HGW��VKZ\OGMNHP�H\KJMTOa�J�
TJNFV� fVKVMHH\IJ_GHMTL� [IJNTOYVMNHQH�
OM[HKL_HUJGOZ�VQH�SKZ�\WTHUWX�GRFS��

�WK� [IHUVSVG� JGJKO_� UH_]HFGHMTO�
OM[HKL_HUJGOZ� HMGHUGWX� JKLTVIGJTOUGWX�
OMTHYGONHU�`GVIQOO�U�NHGNIVTGHP�UW\IJGGHP�
]VMTGHMTOa� MHQKJMGH� NHTHIH]R� `GVIQOZ�
MHKGfJa� [IOKOUHU� O� HTKOUHUa� J� TJNFV�
QVHTVI]JKLGJZ� `GVIQOZ� _V]KO� ZUKZcTMZ�
GV[HSXHSZbO]O�UJIOJGTJ]O�UH_H\GHUKZV]HP�
`GVIQOO�� �JO\HKVV� [HSXHSZbO]� UJIOJGTH]�
MTJKJ�`GVIQOZ�UVTIJa�TJN�NJNa� �MYOTJVTMZa�YTH�
MHHIRFVGOV� UVTIHUHP� RMTJGHUNO� ]HbGHMTLc�
SH� -#%� N�T� `NHGH]OYVMNO� H[IJUSJGH� [IO�
MNHIHMTO� UVTIJa� [IVUW^JcbVP� "a-#&a-�
]VTIHU�U�MVNRGSR��

�HIGH_JUHSMNJZ� _HGJ� �VKZ\OGMNHP�
H\KJMTO� O]VVT� QHIGWP� KJGS^JdTa� MIVSGZZ�
MNHIHMTL�UVTIJ�U�GVP�MHMTJUKZVT�&a-�]VTIHU�U�
MVNRGSRa� J� GJ� UH_UW^VGGHMTZX� 3SH� �''�
]VTIHU� GJS� RIHUGV]� ]HIZ4� SHMTOQJVT� ��
]VTIHU� U� MVNRGSR�� �J� HMGHUJGOO� `TOX�
SJGGWXa� ]HFGH� MSVKJTL� UWUHSa� YTH� `GVIQOc�

UVTIJ� ]HFGH� OM[HKL_HUJTL� NJN�
JKLTVIGJTOUGWP� OMTHYGON� `GVIQOO� SKZ�
OMMKVSRV]HP�]VMTGHMTO���

�VTIHQVGVIJTHI�MHMTHOT�O_*�
��� �VTIHTRI\OGWa� RMTJGHUKVGGHP� GJ�

]JYTV� M� IJMTZFNJ]O� O� IJMNIRYOUJV]W]�
IHTHIH]�OKO�KH[JMTZ]O‹�

"���KVNTIHQVGVIJTHIJ��
�IOGfO[� IJ\HTW� UVTIHQVGVIJTHIJ�

_JNKcYJVTMZ�U�[IVH\IJ_HUJGOO�NOGVTOYVMNHP�
`GVIQOO� UH_SRXJ� U� ]VXJGOYVMNRc� `GVIQOc�
UIJbVGOZ� IHTHIJ� M� [HMKVSRcbO]�
[IVUIJbVGOV]�VV�U�`KVNTIOYVMNRc�`GVIQOc��

�VH\XHSO]H� HT]VTOTLa� YTH�
OM[HKL_HUJGOV� UVTIHQVGVIJTHIHU� U� �HMMOO�
O]VVT� [IVO]RbVMTUH� [IO� OX� RMTJGHUNV� U�
IJPHGJXa� GV� H\VM[VYVGGWX�
fVGTIJKO_HUJGGW]� `GVIQHMGJ\FVGOV]� O�
OM[HKL_RcbOX�[IOUH_GHV�TH[KOUH��

�JMM]HTIO]�UH_]HFGHMTL�O�JNTRJKLGHMTL�
RMTJGHUNO� UVTIHQVGVIJTHIJ� GJ� TVIIOTHIOO�
IJMM]JTIOUJV]HP� ]VMTGHMTO�� �J[IO]VIa� GJ�
TVIIOTHIOO� GJfOHGJKLGHQH� [JINJ� �JQJGJP��
�JN� O_UVMTGHa� GJfOHGJKLGWV� [JINO� e� `TH�
TVIIOTHIOZa� QSV� U� fVKZX� MHXIJGVGOZ�
HNIRFJcbVP�MIVSW�HQIJGOYVGJ�SVZTVKLGHMTL�
YVKHUVNJ�� �� SIRQHP� MTHIHGWa� GJ� TVIIOTHIOO�
[JINJ� IJM[HKHFVGW� [IOcTWa� U� NHTHIWX�
]HQRT� HMTJGHUOTLMZ� TRIOMTWa� J� TJNFV�
[IHFOUJcT� VQVIZ�� �� \HKL^OGMTUV�
GJfOHGJKLGWX� [JINHUa� U� TIRSGHSHMTR[GWX�
]VMTJXa� SKZ� [HKRYVGOZ� `KVNTIH`GVIQOO�
OM[HKL_RcT� QVGVIJTHIWa� IJ\HTJcbOV� GJ�
FOSNH]�[IOUH_GH]�TH[KOUV���

�HFVT� KO� UVTIHQVGVIJTHI� _J]VGOTL�
QVGVIJTHIa�IJ\HTJcbOP�GJ�FOSNH]�TH[KOUV+��


KZ�THQH�YTH\W�HTUVTOTL�GJ�`THT�UH[IHMa�
GVH\XHSO]H� [IHUVMTO� IJMYVT�
UVTIHQVGVIJTHIJ� O� UWZMGOTLa� M]HFVT� KO� HG�
[IO� GJ^OX� [JIJ]VTIJX� MNHIHMTO� UVTIJ�
H\VM[VYOUJTL�GJM�GVH\XHSO]W]�NHKOYVMTUH]�
`KVNTIH`GVIQOO� O� NJNHP� UVTIHQVGJIJTHI� GJ]�
[HGJSH\OTLMZ��


KZ� [IO]VIJ� IJMM]HTIO]� [IOcTa�
IJMMYOTJGGWP�GJ�-�SH]HU�3 �TRIOMTOYVMNOX�O�
HSOG� SH]� KVMGONJ4�� �V[VIL� H[IVSVKO]�
NHKOYVMTUH� `KVNTIH`GVIQOOa� NHTHIHV� GJSH�
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SKZ� MHSVIFJGOZ� TJNHQH� _JUVSVGOZ�� �IHN�
UH_L]V]� HSOG� ]VMZf�� �J� HSOG� SH]�
[HTIV\RVTMZ� HNHKH� -'N�Ta� GJ� -� SH]HU� "-'�
N�Ta� [KcM�GVNHTHIWV�[HSMH\GWV�[H]VbVGOZ�
3[H]VbVGOZ� SKZ� XIJGVGOZ� SIHUa�
OGMTIR]VGTHU� O� TVXGONO4� VbV� �'N�T�� �JNO]�
H\IJ_H]a� GVH\XHSO]J� ]HbGHMTL� 'a � N�TmY��
�IO� MNHIHMTO� UVTIJ� �� ]mM� UVTIHQVGVIJTHI�
\RSVT�IJ\HTJTL�GJ��'j�HT�MUHVP�GH]OGJKLGHP�
]HbGHMTOa� _GJYOT� SKZ� H\VM[VYVGOZ�
`KVNTIH`GVIQOVP� IJMM]JTIOUJV]HQH� H\‘VNTJ�
GVH\XHSO]� QVGVIJTHI� ]HbGHMTLc� �N�T�
IJ\HTJcbOP� ]OGO]R]� �-� YJMHU� U� MRTNO��
�YVUOSGHa� YTH� MNHIHMTL� UVTIJ� ZUKVGOV� GV�
[HMTHZGGHV�O�UH_GONJVT�UH[IHMa�HTNRSJ�\IJTL�
`KVNTIH`GVIQOc� U� ^TOKL+� �V^VGOV]� `THP�
[IH\KV]W� ZUKZVTMZ� RMTJGHUNJ� M[VfOJKLGWX�
JNNR]RKZTHIGWX� \JTJIVPa� NHTHIWV� \RSRT�
GJNJ[KOUJTL� U� MV\V� O_KO^NO� [HKRYJV]HP�
`KVNTIH`GVIQOO��

�JFGVP^O]� [JIJ]VTIH]�
UVTIHQVGVIJTHIJ� ZUKZVTMZ� IJSORM� KH[JMTVP��
	M[HKL_HUJU� dHI]RKR� SKZ� H[IVSVKVGOZ�
]HbGHMTOa� \WK�GJPSVG�H[TO]JKLGWP� IJSORM�
KH[JMTVP� [IO� _JSJGGHP� MIVSGVP� MNHIHMTO�
UVTIJ� O� GVH\XHSO]HP� UWIJ\JTWUJV]HP�
]HbGHMTO��

E� RIJUGVGOV� IJMYVTJ�
]HbGHMTO�UVTIHQVGVIJTHIJ��

�SV�>�E� ]HbGHMTLa� •�E� IJSORM�KH[JMTVP�
UVTIZGHP�TRI\OGWa�›�E�MNHIHMTL�UVTIJ��

	_UVMTGHa� YTH� TIV\RV]JZ� ]HbGHMTL�
MHMTJUKZVT� �N�Ta� J� _J� MNHIHMTL� UVTIJ� \VIV]�
MIVSGVQHSHUHV� _GJYVGOV� �� ]mM�� �HQSJa�
GVH\XHSO]WP� IJSORM� KH[JMTVP*� •� Œ� �� ]VTI��
�VTIHQVGVIJTHIW� M� SJGGW]O� IJ_]VIJ]O�
KH[JMTVP� VMTL� U� MUH\HSGHP� [IHSJFV� O� GV�
TIV\RcT� SH[HKGOTVKLGWX� IJ_IV^VGOP� GJ�
RMTJGHUNRa� YTH� KO^GOP� IJ_� [HSTUVIFSJVT�
GVH\XHSO]HMTL� OM[HKL_HUJGOZ� `THQH� ]VTHSJ�
SKZ�UWIJ\HTNO�`KVNTIH`GVIQOO��

�IHJGJKO_OIHUJU� UMV� RNJ_JGGHV� UW^Va�
[IOXHSO]� N� UWUHSRa� YTH� _J]VGJ�
FOSNHTH[KOUGHQH� QVGVIJTHIJ�
UVTIHQVGVIJTHIH]� UH_]HFGJ� O� JNTRJKLGJ� U�
RMKHUOZX�IJ_UOTOZ�MHUIV]VGGWP�`GVIQVTONO��
�� TH]R� FVa� RMTJGHUNJ� UVTIHQVGVIJTHIJ� GJ�

TVIIOTHIOO� [IOIHSGWX� NH][KVNMHU� UVSVT� N�
R]VGL^VGOc�UIVSGWX�UW\IHMHUa�YTH�U�MUHc�
HYVIVSL� HNJ_WUJVT� [HKHFOTVKLGHV� UKOZGOV�
GJ�]VMTGRc�dKHIR�O�dJRGR��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


��� �\RN� �JQH]VSHU�� �VTIJSOfOHGGWV�
UH_H\GHUKZV]WV� OMTHYGONO� `GVIQOO��
�JXJYNJKJ*� 	_SJTVKLMNH#[HKOQIJdOYVMNHV�
H\‘VSOGVGOV�(�[OTVI(a��//%��#�" -M��

"�� �HSZGGONHU� ����� �NHGH]OYVMNJZ�
HfVGNJ� `GVIQVTONO� ���*� �YV\�� [HMH\OV� SKZ�
MTRSVGTHU� ���HUm� ����� �HSZGGONHU�� #� ��*�
	���(�����(a�"''"��#�&� �M��

&�� ,[OKLIJPG� ����a� �IH\KV]W� O�
[VIM[VNTOUW� UH_H\GHUKZV]HP� `GVIQOO� U�
�HMMOO�

 �� �RMJVU� ��� �HMTHZGOV� O� ]OIHUJZ�
[IJNTONJ� OM[HKL_HUJGOZ� JKLTVIGJTOUGWX�
OMTHYGONHU� `GVIQOO�‰�KVNTIHGGWP� IVMRIMŠ�#�
noop*mm{u{x€†�� {~wu{…}�� y‡mtu„{ˆ�� pnpm"''/#'"#
�-#� #� #'/m/-0#}oqo{#qu„#…wxz„#pxq~ot~{#wv#
y}tu€#qzo{xuqot|{#pw…{x#x{}wyx}{}�

-�� �TKJM� UVTIHU� �HMMOO� Œ� •y}}tqu� —tu„�
5ozq}� m� ����� �TJINHUa� ��� �JGS\VIQa� �����
�V_IRNOXa� ����� �HIOMVGNH‹� �#UH� TH[KOUJ� O�
`GVIQVTONO� �HMMOOa� �Jf�� KJ\�� �OMH� 3
JGOZ4a�
�HM�� #� 
JT�� OG#T� `GVIQH`ddVNTOUGHMTO�� #� ��*�
�HFJPMN#�VIIJa�"'''��#�--��M��

%�� �J^NJIHU� ����� �VTIHQVGVIJTHIWa�
MHKGVYGWV�\JTJIVOa�"'����E�� -M��

�
�
�
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��)�AJ����

���K��	

�A

�?�A����	



)������	B


>���)���$
$������������������
���������
�
�
�

�H[VPMNOP�[HKOTVXGOYVMNOP�NHKKVSF�O]VGO�
������HXIZNHUJ�

�
�VH\XHSO]HMTL� IJ_IJ\HTNO� [IHVNTJ�

1�IO]VGVGOV� NJ[VKLGHQH� HIH^VGOZ� SKZ�
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H_VKVGVGOZ� [H]VbVGOP2� H\RMKHUKVGJ�
_GJYVGOV]� \KJQH[IOZTGWX� `NHKHQOYVMNOX� O�
`MTVTOYVMNOX� RMKHUOP� SKZ� FO_GO�
MHUIV]VGGHQH� YVKHUVNJ�� �T� GOX� _JUOMOT�
_SHIHULV� O� TIRSHM[HMH\GHMTL� GJMVKVGOZ��
�SGJNH� VFVQHSGH� RUVKOYOUJVTMZ� NHKOYVMTUH�
JUTHTIJGM[HITJ� U� QHIHSJXa� UVSVTMZ� JNTOUGHV�
MTIHOTVKLMTUH� FOKWX� SH]HU� O� [IVS[IOZTOPa�
KcSO� UMg� \HKL^V� UIV]VGO� [IHUHSZT� U�
_JNIWTWX� [H]VbVGOZX�� �H`TH]R� SO_JPGVIW�
RSVKZcT� \HKL^HV� UGO]JGOV� HdHI]KVGOc�
KJGS^JdTJ��


!VKL� [IHVNTJ*� MH_SJGOV� [IHVNTJ�
H_VKVGVGOZ� [H]VbVGOP� MHfOJKLGHQH�
GJ_GJYVGOZ� � GJ� HMGHUV� dOTH]HSRKZ� M�
[IO]VGVGOV]�MOMTV]W�NJ[VKLGHQH�HIH^VGOZ��

	_UVMTGHa� YTH� U� RKRY^VGOO�
`NHKHQOYVMNHP� H\MTJGHUNO� HQIH]GRc� IHKL�
OQIJcT� IJMTVGOZa� H\KJSJcbOV�
dOTHGfOSGW]O� MUHPMTUJ]O�� �GO� U�
_GJYOTVKLGHP� MTV[VGO� UKOZcT� GJ� MHMTJU�
JT]HMdVIWa� ZUKZcTMZ� FOUW]O� dOKLTIJ]Oa�
NHTHIWV� M[HMH\GW� [HQKHbJTL� GVNHTHIHV�
NHKOYVMTUH� UIVSGWX� XO]OYVMNOX� UVbVMTU��
�IH]V� THQH� GJKOYOV� _VKVGWX� GJMJFSVGOP�
\KJQH[IOZTGH� UKOZVT� GJ� [MOXOYVMNHV�
MHMTHZGOV� FOTVKVP� QHIHSJ�� �HKL^Rc� YJMTL�
MUHVP�FO_GO�MHUIV]VGGWP�YVKHUVN�[IHUHSOT�
GJ� IJ\HTVa� U� RYV\GH]� _JUVSVGOO� O� SIRQOX�
]VMTJX� MHfOJKLGHQH� GJ_GJYVGOZ�� �SVML�
[IHOMXHSOT� \HKL^HV� MNH[KVGOV� KcSVPa�
[HUW^JVTMZ� IOMN� _J\HKVUJGOP�
[VIVSJcbOXMZ� UH_SR^GH#NJ[VKLGW]� [RTV]��
�GO_OTL�`THT�`ddVNT�]HFGH�[IO�[IHUVSVGOO�
H_VKVGVGOZ� [H]VbVGOP� IJMTVGOZ]Oa�
H\KJSJcbO]O� dOTHGfOSGW]O� MUHPMTUJ]O��
�_VKVGVGOV� [H]VbVGOP� SHKFGH�
MHHTUVTMTUHUJTL� `NHKHQOYVMNO]� O�
`MTVTOYVMNO]� TIV\HUJGOZ]�� �MH\VGGH� `TH�
GVH\XHSO]H�U�H\IJ_HUJTVKLGWX�RYIVFSVGOZX�
SKZ� MHXIJGVGOZ� _SHIHULZ� H\RYJcbOXMZ� O�
[IV[HSJUJTVKVPa� [HMNHKLNR� U� JRSOTHIOZX�
HSGHUIV]VGGH� GJXHSOTMZ� \HKL^HV�
NHKOYVMTUH� KcSVP�� �� NHKKVSFV� IJ\HTJVT�
NIRFHN� `NHKHQOYVMNHQH� GJ[IJUKVGOZ�
1�VTRGOZ2a� H\RYJcbOVMZ� IJ_IJ\HTJKO� O�
_JTV]� IVJKO_HUJKO� [IHVNT� H_VKVGVGOZ�

JRSOTHIOP� NHKKVSFJ� [IO� [H]HbO� IJMTVGOPa�
H\KJSJcbOX�dOTHGfOSGW]O�MUHPMTUJ]O�[IO�
[IO]VGVGOO�NJ[VKLGHQH�HIH^VGOZ�GJ�HMGHUV�
]ONIHNHGTIHKKVIJ�5<9B•5�&"�

;�+��!�����  �������"� ���� *�H_VKVGVGOV�
[H]VbVGOP� �H[VPMNHQH� [HKOTVXGOYVMNHQH�
NHKKVSFJ�M�fVKLc*�

� � �RKRY^VGOV� `NHKHQOYVMNHP�
H\MTJGHUNO� U� [H]VbVGOZX� �H[VPMNHQH�
[HKOTVXGOYVMNHQH�NHKKVSFJ‹�

� � �MH_SJGOV� \KJQH[IOZTGWX�
`NHKHQOYVMNOX� O� `MTVTOYVMNOX� RMKHUOP� U�
�H[VPMNH]�[HKOTVXGOYVMNH]�NHKKVSFV‹�

� � �UWMTR[KVGOV� M� MHfOJKLGH#
`NHKHQOYVMNHP� OGOfOJTOUHP� [H� IVJKO_JfOO�
SJGGHQH� [IHVNTJ� H_VKVGVGOZ� MHfOJKLGH�
_GJYO]WX� H\‘VNTHU� U� �H[VPMNH]� QHIHSMNH]�
HNIRQV‹�

� � �[IO]VGVGOV�U�H_VKVGVGOO�[H]VbVGOP�
OGGHUJfOHGGWX� TVXGHKHQOPa� [H_UHKZcbOX�
HMRbVMTUKZTL� IJfOHGJKLGHV� OM[HKL_HUJGOV�
[IOIHSGWX�IVMRIMHU��

�FV� U� SIVUGVP^OV� UIV]VGJ� HIH^VGOV�
SHMTOQKH� MTV[VGO� OMNRMMTUJa� GJ� NHTHIH]�
\WKH�HMGHUJGH� \KJQHMHMTHZGOV� fVKWX�MTIJG��
�� [IHUVSVGOO� UHSW� SKZ� RUKJFGVGOZ� [HKVP�
R[H]OGJVTMZ� UH� ]GHQOX� ]VMTJX� �O\KOO��
�VMTGHMTL� ]VFSR� �dIJTH]� O� �OQIH]�
MKJUOKJML� RFV� U� QKR\HYJP^VP� SIVUGHMTO�
MVKLMNHXH_ZPMTUVGGW]� [IHQIVMMH]a�
SHMTOQGRTW]� [IO� [H]HbO� MOMTV]JTOYVMNHQH�
HIH^VGOZ�� �� GV_J[J]ZTGWX� UIV]gG�
MRbVMTURcT� H\IJ_fW� HIHMOTVKLGWX�
MHHIRFVGOP�U�MTIJGJX�SIVUGVP^VP�NRKLTRIW*�
U��OTJVa�	GSOO�O��QO[TVa�J�U��HUH]�MUVTV�#�U�
H\KJMTZX�OMYV_GRU^VQH�fJIMTUJ�JfTVNHU��

�HKGH]JM^TJ\GHV� NH]]VIYVMNHV�
OM[HKL_HUJGOV� MOMTV]� NJ[VKLGHQH� [HKOUJ�
GJYJKHML� U� NHGfV� �/%'#WX� O� U� GJYJKV� �/0'#
WX�� �MTVMTUVGGHa� YTH� OGTVIVM� N� IJ_UOTOc�
NJ[VKLGHQH� HIH^VGOZ� GJO\HKVV� IJ_UOKMZ� U�
TJNOX� IJPHGJX� NJN� �UMTIJKOZa� cFGJZ�
�JKOdHIGOZ� O� �KOFGOP� �HMTHNa� QSV�
TIJSOfOHGGH� OM[WTWUJVTMZ� GVSHMTJTHN�
[HKOUGHP�UHSW���IO�[IO]VGVGOO�NJ[VKLGHQH�
HIH^VGOZ� dVI]VIW� SHUHKLGH� \WMTIH�
H\GJIRFOKOa� YTH� UH� ]GHQOX� MKRYJZX� HGO�
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]HQKO� MRbVMTUVGGH� RUVKOYOTL� MUHO� RIHFJOa�
HSGHUIV]VGGH� R]VGL^JZ� OM[HKL_HUJGOV�
UHSW�GJ�"-�#�-'�[IHfVGTHU��

�J� [IHMTHIJX� ���� O_#_J� HTMRTMTUOZ�
`ddVNTOUGWX�MOMTV]�dOKLTIJfOOa�NJ[VKLGWP�
[HKOU� GV� GJ^VK� ^OIHNHQH� [IO]VGVGOZ� O�
OM[HKL_HUJKMZ� � THKLNH� GJ� TVIIOTHIOO�
�HKSJUOO�O��IW]J���

�VPYJM� M� NJ[VKLGW]� HIH^VGOV]� _GJNH]�
[IJNTOYVMNO� NJFSWP� MJSHUHS�� 
HMTJTHYGH�
RMTJGHUOTL� GJ� [HKRTHIJ]VTIHURc� UWMHTR�
V]NHMTL� M� UHSHPa� MHVSOGVGGRc� M� dOKLTIH]a�
QIJ]HTGH� [HSUVMTO� N� QIZSNJ]� M� NRKLTRIJ]O�
[HKO`TOKVGHUWV�^KJGQO��

�HUIV]VGGWV� FV� TVXGHKHQOO� U�
[IHO_UHSMTUV� GVSHIHQOX� O� SHKQHUVYGWX�
]JTVIOJKHU� [H_UHKZcT� MH_SJTL� TJNRc�
MOMTV]R� [HKOUJ� GJ� MUHOX� HQHIHSJX� O�
SH\OTLMZ� ]JNMO]JKLGHQH� RIHFJZ� M�
GVMNHKLNOX� MHTHN� _V]KOa� GV� [IO\VQJZ� N�
[H]HbO� M[VfOJKOMTHU� O� \V_� \HKL^OX�
SVGVFGWX� UKHFVGOP�� �KJQHSJIZ� `TH]R�
TVXGHKHQOZ� NJ[VKLGHQH� HIH^VGOZ� TV[VIL�
[IO]VGZcTMZ�[H�UMV]R�]OIR��

�J[VKLGHV� HIH^VGOV� #� `TH� TJNJZ�
HIQJGO_JfOZ�[HKOUJa�[IO�NHTHIH]�UHSJ�3YJMTH�
U]VMTV� M� [OTJTVKLGW]O� `KV]VGTJ]Oa� J� [IO�
]JKHH\‘g]GH]� UWIJbOUJGOO� THKLNH� TJNO]�
H\IJ_H]4� UGHMOTMZ� GV[HMIVSMTUVGGH� U�
[IONHIGVURc�_HGR��

�IO� [HKOUV� ]JKW]O� [HIfOZ]O� O�
GVMNHKLNH� IJ_� U� SVGL� IJMTVGOZ� RMUJOUJcT�
UKJQR� O� [OTJTVKLGWV� UVbVMTUJ� GJO\HKVV�
`ddVNTOUGH�� �IO� `TH]� MHXIJGZVTMZ�
UH_SR^GJZ� [IHGOfJV]HMTL� [HYUWa� YTH�
[H_UHKZVT� NHIGZ]� 1SW^JTL2�� �JN� NJN� [IO�
NJ[VKLGH]� [HKOUV� UGVMVGOV� UHSW� O�
RSH\IVGOP� [IHOMXHSOT� U� [IONHIGVURc� _HGR�
NRKLTRIGWX� IJMTVGOPa� TH� SKZ� [IHYOX�
IJMTVGOP� 3MHIGZNHU4� MH_SJcTMZ�
GV\KJQH[IOZTGWV� RMKHUOZa� O� IJ_UOTOV� OX�
_J]VSKZVTMZ� OKO� HMTJGJUKOUJVTMZ��
�JUGH]VIGHMTLa� NHTHIRc� H\VM[VYOUJcT�
MOMTV]W� NJ[VKLGHQH� HIH^VGOZ� 3IJ_\IHM�
]VGVV� �'j4� [H_UHKZVT� _J\WTL� H� UH_]HFGH]�
[IO�H\WYGH]�[HKOUV�[VIVRUKJFGVGOO�HSGOX�

RYJMTNHU� 3IJMTVGOP4� O� GVSHRUKJFGVGOO�
SIRQOX���

�JNO]� H\IJ_H]a� [IO]VGVGOV� NJ[VKLGHQH�
[HKOUJ� [H_UHKZVT� MRbVMTUVGGH� MGO_OTL�
TIRSH_JTIJTW� GJ� [HKOU� O� H\IJ\HTNRa�
HT]VYJVTMZ�`NHGH]OZ�UHSW�O�RSH\IVGOP�U�"#&�
IJ_Ja� RUVKOYOUJVTMZ� `ddVNTOUGHV�
[HTIV\KVGOV� IJMTVGOZ]O� RSH\IVGOP� 3SH�
�'j4a� GV� [IHOMXHSOT� _JMHKVGOV� [HYUWa�
]HFGH� � [HKOUJTL� U� Kc\HV� UIV]Za� GV� IOMNRZ�
UW_UJTL�MHKGVYGWP�HFHQ��

�IO]VGVGOV� NJ[VKLGHQH� [HKOUJa� UH�
O_\VFJGOV�[HUIVFSVGOZ�IJMTVGOPa�H\Z_WUJVT�
MUHVUIV]VGGH� HMRbVMTUKZTL� [HKOU� U�
MHHTUVTMTUOO� M� IJMYVTJ]O� 3NJN� [H�
[VIOHSOYGHMTOa� TJN� O� [H�
[IHSHKFOTVKLGHMTO4�� 
KZ� OMNKcYVGOZ�
H^O\HN�IVNH]VGSRVTMZ�MHU]VMTGH�M�MOMTV]HP�
NJ[VKLGHQH� HIH^VGOZ� OM[HKL_HUJTL� NKJ[JGa�
MHU]VbgGGWP� M� NHGTIHKKVIH]a�
[H_UHKZcbO]� HMRbVMTUKZTL� [HKOU� [H�
UIV]VGO�� �MGHUGW]� TIV\HUJGOV]� U� `TH]�
MKRYJV� ]HFVT� MKRFOTL� KO^L� MUHVUIV]VGGHV�
GJ[HKGVGOV�g]NHMTO��

�� `[HXR� MH_SJGOZ� SOGJ]OYGWX�
OGTVILVIHU� SO_JPGVIW� HXHTGH� OM[HKL_RcT�
IJMTVGOZ�� �H_SJcTMZ� fVKWV� UVITONJKLGWV�
OKO� QHIO_HGTJKLGWV� NH][H_OfOOa� NHTHIWVa�
GVMH]GVGGHa� M]ZQYJcT� O� HSGHUIV]VGGH�
RNIJ^JcT� MHUIV]VGGWP� `IQHGH]OYGWP�
SO_JPG�HdOMHUa�XHKKHUa�HTVKVP��


KZ� R[IJUKVGOZ� MOMTV]HP� NJ[VKLGHQH�
HIH^VGOZ� [IO]VGZVTMZ� JUTH]JTO_JfOZ��
�UTH]JTO_JfOZ� #� `TH� [IO]VGVGOV� NH][KVNMJ�
MIVSMTUa� [H_UHKZcbOX� HMRbVMTUKZTL�
[IHO_UHSMTUVGGWV� [IHfVMMW� \V_�
GV[HMIVSMTUVGGHQH�RYJMTOZ�YVKHUVNJa�GH�[HS�
VQH� NHGTIHKV]�� �UTH]JTO_JfOZ� R]VGL^JVT�
YOMKVGGHMTL� H\MKRFOUJcbVQH� [VIMHGJKJa�
[HUW^JVT� GJSVFGHMTL� O� SHKQHUVYGHMTL�
[IHVNTHUa� SJVT� `NHGH]Oc� ]JTVIOJKHUa�
RKRY^JVT� RMKHUOZ� TIRSJ� O� TVXGONO�
\V_H[JMGHMTO�� �UTH]JTO_JfOZ� HMUH\HFSJVT�
YVKHUVNJ� HT� GVH\XHSO]HMTO�
GV[HMIVSMTUVGGHQH� R[IJUKVGOZ�
]VXJGO_]J]O�� �IO]VIH]�
JUTH]JTO_OIHUJGGHP� MOMTV]W� ZUKZVTMZ�
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MOMTV]J� NJ[VKLGHQH� [HKOUJ� GJ� HMGHUV�
]ONIHNHGTIHKKVIJ� 5<9B•5� &"��
�ONIHNHGTIHKKVI� #� [IHfVMMHI�
IVJKO_HUJGGWP� U� UOSV� HSGHP� ]ONIHMXV]W�
OKO� NH][KVNTJ� O_� GVMNHKLNOX�
M[VfOJKO_OIHUJGGWX� ]ONIHMXV]��
�ONIHNHGTIHKKVI� ]HFVT� UW[HKGZTL� TV� FV�
dRGNfOOa� YTH� O� [IHfVMMHI� `KVNTIHGGH#
UWYOMKOTVKLGHP� ]J^OGW�� �MZ� MOMTV]J�
[HKOUJ� NHGTIHKOIRVTMZ� SJGGW]�
RMTIHPMTUH]��

�JITOGJ� MHUIV]VGGHQH� QHIHSJ� U�
HMGHUGH]� UW_WUJVT� RGWGOV� O� FVKJGOV�
GJMKJSOTLMZ� IJMTOTVKLGHMTLca� MUVFVMTLc� O�
[KVMNH]� UHSW�� �VITONJKLGWV� MJSW� OKO�
dOTH]HSRKOa� H\MKRFOUJcbOVMZ� MOMTV]HP�
NJ[VKLGHQH�HIH^VGOZ�E�`TH�NRMHYVN�[IOIHSW�
U� QHIHSV� O� U� [H]VbVGOZXa� QSV� MHUIV]VGGWV�
KcSO� [IHUHSZT� UMV� \HKL^V� UIV]Z�� �JNOV�
NHGMTIRNfOO� O_� QHSJ� U� QHS� MTJGHUZTMZ� UMV�
\HKVV�[H[RKZIGW]O�O�UHMTIV\HUJGGW]O�

�OTH]HSRKL� #� NIR[GJZ� UVITONJKLGJZ�
NHGMTIRNfOZa�NHTHIJZ�[IONIV[KVGJ�N�H\KJMTO�
MTVGW� O� [KHTGH� RMJFVGJ� _VKVGW]O�
IJMTVGOZ]O�� �JNJZ� NHGMTIRNfOZ� HTKOYJVTMZ�
GJKOYOV]� H\SR]JGGHP� MOMTV]W�
JUTH]JTOYVMNHQH� [HKOUJ�� �HMJSNO�M�QIRGTH]�
RMJFOUJcTMZ�U�NJI]JGW�OKO�V]NHMTO���

�TH\W� UW[HKGOTL� [HSUVMGHP�
dOTH]HSRKL� SKZ� H_VKVGOZ� dJMJSJ� _SJGOZ�
GVH\XHSO]H*� TIO� UHSHMTHYGWX� FVKH\Ja� TIHM�
O_� MTJKOa� _JQKR^NO� SKZ� FVKH\HUa� _JFO]W� M�
NIcYNJ]Oa� UHSHGV[IHGOfJV]WP� ]JTVIOJKa�
[IRTW� O_� MTJKO� [HKRNIRQKHP� dHI]Wa� [HYUJ�
SKZ� IJMTOTVKLGHMTOa� MJFVGfWa�
MJ]HNKVZbJZMZ�KVGTJ�

������������������� �+)��������&�
8���%����&�

�� FVKH\V� GVH\XHSO]H� [IHMUVIKOTL�
HTUVIMTOZ�SKZ�SIVGJFJa�M�NJFSHQH�NIJZ� [H� "�
HTUVIMTOZ� ]VGL^VQH� SOJ]VTIJ� E� U� GOX�
UMTJUOTL� MTJKLGHP� TIHM�� �J� UGRTIVGGcc�
YJMTL� GJNKVOTL� MJ]HNKVZbRcMZ� KVGTR��
�IH[RMTOTL�TIHM�YVIV_�HTUVIMTOZ�O�_JNIV[OTL�
[HMIVSMTUH]� _JFO]HU�� 
H� `THQH� U� _JFO]�
UMTJUOTL� MTJKLGHP� [IRTa� HG� \RSVT�
`ddVNTOUGH� RSVIFOUJTL� UMc� NHGMTIRNfOc��

�J[VKLGWP� [HKOU� [IVS[HKJQJVT� MGJ\FVGOV�
NJFSHQH� NHGTVPGVIJ� "� UOSJ]O� NJ[VKLGOf� E�
SKZ� [HKOUJ�NHIGVP�O�SKZ�HIH^VGOZ�KOMTLVU��
�� NJFSH]� \KHNV� GV[IV]VGGH� GJXHSOTMZ�
NKJ[JG� SKZ� MKOUJ� YIV_]VIGH� GJNH[OU^VPMZ�
UKJQO�[IO�[VIVKOUV��

�OTH]HSRKL� M� JUTH[HKOUH]�
[IVSRM]JTIOUJVT� RMTJGHUNR� MOMTV]W�
NJ[VKLGHQH� [HKOUJ� GJ� HMGHUV�
]ONIHNHGTIHKKVIJ� 5<9B•5� &"�� 
JGGJZ�
MOMTV]J� MHMTHOT� O_*� [KJTJ� 5x„ytuwa� UHSZGJZ�
[H][Ja� MVGMHI� UKJFGHMTO� [HYUWa� IVKVa�
[IHUHSJa� \JTJIVPNO�� �� [KJTV� 5x„ytuw�
[HSJVTMZ� [OTJGOV� HT� [JKLYONHUWX� \JTJIVVN�
OKO� HT� `KVNTIHMVTOa� MVGMHI� UKJFGHMTOa�
[HSNKcYVGGWP�N�JGJKHQHUH]R�[OGRa�MGO]JVT�
\V_[IVIWUGH� [HNJ_JGOZ� O� JGJKO_OIRVT� OX��
�VTHSH]� [IH\W� ]W� RMTJGHUOKO� [HIHQHUWV�
[HNJ_JGOZ�UKJFGHMTO�[HYUWa�YTH\W�O_\VFJTL�
MRXHMTL� OKO� [VIVKOU� IJMTVGOZ�� �MKO� MVGMHI�
[HNJ_WUJVTaYTH� [HYUJ� UKJFGJZ� RMTIHPMTUHa�
[IHSJKFJVT� MGO]JTL� [HNJ_JGOZa� SH� ]H]VGTJ�
[HNJ� [HYUJ� GV� UWMHXGVT�� �HQSJ� MVGMHI�
[HNJ_WJVTa�YTH� IJMTVGOc�TIV\RVTMZ� [HKOUNJa�
5x„ytuw� [HSJVT� [OTJGOV� GJ� UHSZGRc� [H][R�
[HSNKcYVGGRc� N� [OGR� YVIV_� IVKVa� TJN� NJN�
5x„ytuw� ]HFVT� [HSJUJTL� -� �HKLTa� J� SKZ�
IJ\HTW� [H][W� TIV\RVTMZ� �"� �HKLT�� �H][J�
_J[RMNJVTMZ� GJ� UIV]Z� _JSJGGHV� [IHQIJ]]HP�
&'� MVNRGS� O� M� [H]HbLc� SURX� TIR\HN�
[VIVNJYOUJVT� UHSR� U� IJMTVGOV�� �HMKV� THQH�
NJN� [H][J� UWNKcYJVTMZa� fONK� GJYOGJVTMZ�
MGJYJKJ�� �HSH\GWV� RMTIHPMTUJ� ]HFGH�
OM[HKL_HUJTL�SKZ�H_VKVGVGOZ�[H]VbVGOP���

�W� IJ_IJ\HTJKO� [IHVNT� O� O_QHTHUOKO�
dOTH]HSRKL�SKZ�H_VKVGVGOZ�[H]VbVGOP��

�OTH]HSRKL� SKZ� H_VKVGVGOZ� [H]VbVGOP�
UNKcYJVT*�

#�SVIVUZGGJZ�HMGHUJ�M�IJ]HP‹�
#�TNJGVUJZ�HMGHUJ�O_�UHSHGV[IHGOfJV]HP�

TNJGO� M� GJ^OTW]O� GJ� GVV� NJI]JGJ]O� O_�
MOGTV[HGJ‹�

#�]HX�MdJQGR]‹�
#�TIR\NO�SKZ�[HSJYO�UHSW‹�
#� MOMTV]W� NJ[VKLGHQH� [HKOUJ� GJ� HMGHUV�

]ONIHNHGTIHKKVIJ��5<9B•5�&"��
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�� NJYVMTUV� MR\MTIJTJ� SKZ� IJMTVGOP�
[IO]VGZVTMZ�M[VfOJKLGH�[HSQHTHUKVGGWP�]HX�
MdJQGR]�� �G� H\KJSJVT� MUHPMTUJ]O� SHKQH�
RSVIFOUJTL� UKJQRa� GH� GV� [HSUVIQJVTMZ�
[IHfVMMJ]� QGOVGOZ�� �JFSHV� IJMTVGOV�
O_UKVNJVTMZ� O_� QHI^NJa� O_\WTHN� _V]KO�
RSJKZVTMZ� M� NHIGVUHP� MOMTV]W� [IO� [H]HbO�
TV[KHP� UHSW�� �JTV]� NHIGVUJZ� MOMTV]J�
H\HIJYOUJVTMZ� ]XH]� MdJQGR]H]� O� IJMTVGOV�
[H]VbJVTMZ�U�NJI]JG�O_�MOGTV[HGJ���OGTV[HG�
GV� [HSUVIQJVTMZ� QGOVGOca� UH_SRX� MUH\HSGH�
[IHXHSOT� N� NHIGVUHP� MOMTV]V� IJMTVGOZ��
�OGTV[HGHUWV� NJI]JGW� GJ^OTW� GJ�
UHSHGV[IHGOfJV]Rc� TNJGVURc� HMGHUR�� �GJ�
[H_UHKZVT�GV�SH[RMTOTL�GJ]HNJGOV�SVIVUZGGHP�
HMGHUW� dOTH]HSRKZ�� �HMKVSGOP� IZS�
MOGTV[HGHUWX� NJI]JGHU� O]VVT� GOFGOP�
[HSUHIHT� O_� UHSHGV[IHGOfJV]HP� TNJGO� SKZ�
_JbOTW�SVIVUZGGHP�HMGHUW�HT�UKJQO�

�RY^O]O� IJMTVGOZ]O� SKZ� UVITONJKLGHQH�
MJSJ�ZUKZcTMZ�TVa�NHTHIWV�GVTIV\HUJTVKLGW�N�
MHMTJUR� [HYUW� O� IVQRKZIGH]R� [HKOUR�� �� GO]�
HTGHMZTMZ*� \VQHGOOa� [J[HIHTGONOa�
\IH]VKOVUWVa� MRNNRKVGTWa� `[OdOTWa� KOJGWa�
XKHIHdOTR]��

�JNO]� H\IJ_H]a� IVJKO_JfOZ� SJGGHQH�
[IHVNTJ� MOMTV]W� NJ[VKLGHQH� [HKOUJa� UGVMVT�
MHUIV]VGGWP� `KV]VGT� KJGS^JdTGHQH� SO_JPGJ�
U� _SJGOV� ���� O]VGO� ����� �HXIZNHUJa�
[HMTIHVGGHV� U� MVIVSOGV� SUJSfJTHQH� UVNJ��
�IH]V� THQHa� TJNOV� IV^VGOZ� KJGS^JdTGHQH�
SO_JPGJ� U[VIUWV� [IO]VGZcTMZ� U� QHIHSVa�
[H`TH]R� `TH� UW_HUVT� OGTVIVM� FOTVKVP��
�IO]VGZV]WV� U� dOTH]HSRKZX� NRKLTRIW�
ZUKZcTMZ� dOTHGfOSJ]O� O� \RSRT�
M[HMH\MTUHUJTL� RKRY^VGOc� NJYVMTUJ� UH_SRXJ��
�H_IJMTVT� OGTVIVM� H\RYJcbOXMZ� N�
KJGS^JdTGH]R�SO_JPGR��


JGGWP� [IHVNT� IVJKO_HUJG� U� IJ]NJX�
IVQOHGJKLGHP� � OGGHUJfOHGGHP� [KHbJSNO� GJ�
TV]R� 1�J_IJ\HTNJ� O� IVJKO_JfOZ� MOMTV]W�
GV[IVIWUGHQH� H\IJ_HUJGOZ� GJ� HMGHUV�
NH][VTVGTGHMTGHQH� [HSXHSJ� GJ� \J_V�
[IHdVMMOHGJKLGHP� HIQJGO_JfOO2�� �WKJ�
IJ_IJ\HTJGJ� SH[HKGOTVKLGJZ� H\IJ_HUJTVKLGJZ�
[IHQIJ]]J� NIRFNJ� `NHKHQH#KJGS^JdTGHQH�
GJ[IJUKVGOZ�1�VTRGOZ2��

�OTH]HSRKL� \WK� [IVSMTJUKVG� GJ�
UWMTJUNV� [IHdHIOVGTJfOO� O� NJILVIWa�
NHTHIJZ� [IH^KJ� "&#"%� HNTZ\IZ� "'�0� QHSJ� U�
QHIHSV� �H[VPMNa� �H[VPMNOP�
[HKOTVXGOYVMNOP� NHKKVSF� O]VGO�
�����HXIZNHUJ�� �TR� UWMTJUNR� [HMVTOKO�
\HKVV� 0''� YVKHUVN�� �NM[H_OfOZ� NIRFNJ�
1�VTRGLZ2� UW_UJKJ� R� [HMVTOTVKVP� \HKL^HP�
OGTVIVM� O� [HKRYOKJ� [HKHFOTVKLGWV� HT_WUW�
IVNTHIJ� �	���� �����OYOGMNHQHa� SOIVNTHIJ�
�VIUH]JPMNHQH� TVXGONR]J� [IH]W^KVGGHMTO�
MTIHOTVKLGWX� ]JTVIOJKHU� �����HUZ_OGHPa�
SOIVNTHIJ� ������ ���O��� O]VGO�

����MJSYVQH� �RSHKVP� ����a� SOIVNTHIJ�
�H[VPMNHP� ^UVPGHP� dJ\IONO� �����
�HSOHGHUHP��

�OMTV]J�NJ[VKLGHQH�HIH^VGOZ�GJ�HMGHUV�
[IO]VGVGOZ� JUTH]JTONO� UHMTIV\HUJGJ� U�
MHUIV]VGGHP� FO_GO*� [H_UHKZVT� MH_SJUJTL�
MHUIV]VGGWVa� `NHGH]OYGWV� � SO_JPG� #�
[IHVNTWa�U�MVKLMNH]�XH_ZPMTUV� [H_UHKZVT�GV�
THKLNH� `NHGH]OTL� IVMRIMWa� GH� O� RUVKOYOTL�
RIHFJPGHMTL� NRKLTRI� O� MHXIJGOTL� NJYVMTUH�
[HYUW���

�OTH]HSRKL�#� `TH� MHUIV]VGGWP� `KV]VGT��
SO_JPGJa� RNIJMOT� OGTVILVIa� ]HFVT�
[IO]VGZTLMZ� SKZ� HdHI]KVGOZ� FOKWX� O�
GVFOKWX� [H]VbVGOPa� SVTMNOX� [KHbJSHNa�
dJMJSHU� SH]HU�� �IO]VGZV]WV� U�
dOTH]HSRKZX� NRKLTRIW� ZUKZcTMZ�
dOTHGfOSJ]O� O� M[HMH\MTURcT� RKRY^VGOc�
NJYVMTUJ� UH_SRXJ�� �_VKVGVGOV� SVTMNOX�
RYV\GWX� RYVIVFSVGOP� [IO� [H]HbO�
dOTH]HSRKVP� [H_UHKOT� \V_H[JMGH� SKZ� SVTVP�
IJ_]VMTOTL� \HKL^HV� NHKOYVMTUH� IJMTVGOP� U�
[H]VbVGOO� SKZ� H_SHIHUKVGOZ� SVTVP� O�
RKRY^VGOZ�`]HfOHGJKLGHQH�MHMTHZGOZ��

�IHVNT� IVJKO_HUJG� U� UOSV� dOTH]HSRKZa�
NHTHIWP�]HFVT�\WTL�IJ_]VbVG�U�\HKLGOfJXa�
^NHKJXa�SVTMNOX�MJSJXa�NOGHTVJTIJX���

�NHKHQOYVMNOP� `ddVNT� #� dOTH]HSRKL�
[H_UHKOT� GJ� GV\HKL^H]� [IHMTIJGMTUV�
IJ_]VMTOTL� ]JNMO]JKLGHV� NHKOYVMTUH�
IJMTVGOPa� H\KJSJcbOX� dOTHGfOSGW]O�
MUHPMTUJ]O��
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�NHGH]OYVMNOP� `ddVNT� E� dOTH]HSRKL�
M[HMH\MTURVT�`NHGH]OO�UHSGWX�IVMRIMHU��

�MH\VGGHMTL� dOTH]HSRKZ� E�
OM[HKL_HUJGOV� ]ONIHNHGTIHKKVIGHP�
TVXGONOa� [IJNTOYGHMTL� O� \V_H[JMGHMTL� U�
[IO]VGVGOO���

�IHVNT� 1�IO]VGVGOV� MOMTV]W�
NJ[VKLGHQH� HIH^VGOZ� SKZ� H_VKVGVGOZ�
[H]VbVGOP2� \WK� [IVSMTJUKVG�
H\RYJcbO]OMZ� �H[VPMNHQH�
[HKOTVXGOYVMNHQH� NHKKVSFJ� O]VGO�
�����HXIZNHUJ�GJ�UWMTJUNV�[IHdHIOVGTJfOO�
O� NJILVIW� M� "&#"%��'�"'�0� Q� O� IVJKO_RVT�
[IO]VGVGOV� OGGHUJfOHGGWX� TVXGHKHQOP� U�
H_VKVGVGOO�[H]VbVGOP��

�J\HTJ� ZUKZVTMZ� [IJNTOYVMNO� _GJYO]HPa�
TJN� NJN� M[HMH\MTURVT� OM[HKL_HUJGOc�
dOTHGfOSGWX� MUHPMTU� IJMTVGOP� SKZ�
RKRY^VGOZ� MHMTHZGOZ� _SHIHULZ� KcSVP� O�
[IVSHTUIJbJVT� IJM[IHMTIJGVGOV�
_J\HKVUJGOPa� [VIVSJcbOXMZ� UH_SR^GH#
NJ[VKLGW]� [RTV]a� `NHGH]OT� [IOIHSGWV�
IVMRIMW��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �" �

�� �HMTVU� ����a� �MNVUOY� �����
�IHVNTOIHUJGOV�MJSHU�O� [JINHU*�RYV\GON�m�#�
���� �HMTVUa� ����� �MNVUOY�#� ��*�
	_SJTVKLMTUH��JGLa�"'�%��E�&-'�M��

"� �WMONHU� ����� �TOKLGWP� MJS*� RYV\GHV�
[HMH\OVm#� ���� �WMONHU�� E� ��*� 	_SJTVKLMTUH��
�����a"'�%��#�&/%�M��

&� �JIW^NOG������ !OdIHUWV�RMTIHPMTUJ�
O� ]ONIH[IHfVMMHIW*� RYV\GHV� [HMH\OV�m� �����
�JIW^NOG�� E� ��*� 	_SJTVKLMTUH� �NJSV]OZ� a�
"'�&��#�&"'��M��
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�NHKKVSF�
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_JNKcYJVTMZ� U� GVH\XHSO]HMTO� [HUW^VGOZ�
`NHKHQOYVMNHP� NRKLTRIW� MTRSVGYVMNHP�
]HKHSgFO���I����GJ�dHGV�IJ_UOUJcbVPMZ�
`NHKHQOYVMNHP� NJTJMTIHdW� O� QKH\JKLGWX�
[IH\KV]�YVKHUVYVMTUJ��

�VNHTHIWV� MHfOHKHQO� MYOTJcTa� YTH� U�
MH_GJGOO�GJMVKVGOZ�MKHFOKMZ�MTVIVHTO[a�YTH�
VSOGMTUVGGW]O� MR\‘VNTJ]O� _JQIZ_GVGOZ�
UWMTR[JcT� [IVS[IOZTOZ�� �THT� U_QKZS� GJ�
[IH\KV]GRc� MOTRJfOc� dHI]OIRVT� R�
GJMVKVGOZ*��

��� GVQJTOUGHV� UOSVGOV� SVZTVKLGHMTO�
[IVS[IOZTOP‹��

"�� [JMMOUGHMTL� O� HTMRTMTUOV� FVKJGOZ�
UNKcYOTLMZ�U�IV^VGOV�SJGGHQH�UH[IHMJ‹��

&�� GVNIOTOYVMNHV� HTGH^VGOV� N�
MH\MTUVGGH]R� `NHKHQOYVMNH]R� [HUVSVGOc� O�
MH_GJGOc���

�HI]W� `NHKHQOYVMNHP� NRKLTRIW� U�
Q��VKZ\OGMNV� O� �VKZ\OGMNHP� H\KJMTO�
MNKHGGW� GJIR^JcT� GV� THKLNH� UKJSVKLfW�
NIR[GWXa�MIVSGOX�O�]VKNOX�[IVS[IOZTOPa�GH�
O�UMV�MKHO�GJMVKVGOZ*��

� � ����� �� 5�������� a� NHTHIWV� ]RMHIZT�
UH_KV� SH]J� GJ� SVTMNOX� O� M[HITOUGWX�
[KHbJSNJXa� GJ� [IO^NHKLGWX� TVIIOTHIOZXa�
MHUVI^JcT� JNTW� UJGSJKO_]J� U� [HS‘V_SJX�
SH]HU‹��

� �  ��������� �� %����P*� a� NHTHIWV�
MHUVI^JcT� UMV� `TO� FV� SVPMTUOZ� Vbg� O� U�
H\bVMTUVGGWX�]VMTJX�SHMRQJ�O�HTSWXJ‹��

� � �+������� ��������� a� NHTHIHV� [HSJgT�
[IO]VI� [HSIJMTJcbV]R� [HNHKVGOca�
UW\IJMWUJZ�]RMHI�O_�HNHG�]GHQHNUJITOIGWX�
SH]HU‹�HMTJUKZZ�]RMHI�U�[HKZX�O�KVMJX�[HMKV�
[ONGONHU‹� ]HcT� KOYGWV� JUTH]J^OGW� R�
[IOIHSGWX� UHSHV]HU� O� IVN‹� RMTIJOUJZ�
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GVMJGNfOHGOIHUJGGWV� MUJKNO� GJ� MJSHUH#
SJYGWX� ]JMMOUJX� O� GJ� HNIJOGJX� QHIHSJ‹�
_JXKJ]KZZ� HIQJGO_HUJGGWV� ]VMTJ� UWUH_J�
]RMHIJ� HTXHSJ]O� HQHIHSGHQH� XH_ZPMTUJa�
NHTHIWV� ]HQRT� \WTL� RTOKO_OIHUJGW� O]O� U�
[IVSVKJX�MUHOX�_V]VKLGWX�RYJMTNHU�O�T�[���

�HKHSgFL� e� `TH� \RSRbVV� GJ^VQH�
QHIHSJa� O� THa� NJN� HGJ� UHM[OTJGJ� \RSVT�
UH_SVPMTUHUJTL� GJ� SJKLGVP^VV�
dHI]OIHUJGOV� U_QKZSHU� R� SIRQOX� KcSVP��
�NHKHQOYVMNHV� UHM[OTJGOV� ]HKHSgFO� e�
MHMTJUGJZ� YJMTL� GIJUMTUVGGHQH� UHM[OTJGOZ��
�TRSVGYVMTUH� [IVSMTJUKZVT� MH\HP�
H[IVSVKgGGRc� YJMTL� ]HKHSgFOa� NHTHIJZ�
O]VVT�NJN�H\bOV�MH�UMVP� ]HKHSgFLc�YVITWa�
TJN�O�M[VfOdOYVMNOV�HMH\VGGHMTO���

�1
 ��!+H
 $#P�7�
 �  !���"#$�%

ZUKZVTMZ�UWZMGVGOV�RIHUGZ�_GJGOP�MTRSVGTHU�
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HNIRFJcbVP� MIVSW� O� YVKHUVNJ�� 
VPMTUOV�
TJNOX� UVbVMTU� ]HFVT� \WTL� IJ_KOYGW]��
�JQIZ_GZcbOV� NH][HGVGTW� HNJ_WUJcT�
GV\KJQH[IOZTGHV� UH_SVPMTUOV� GJ� _SHIHULV�
YVKHUVNJa� H\‘VNTW� IJMTOTVKLGHQH� O�
FOUHTGHQH� ]OIJ�� �TH]R� M[HMH\MTURVT� O�
HTMRTMTUOV� SHKFGHP� RTOKO_JfOO� HTXHSHU��
�JYJMTRc�MHSVIFJbOVMZ�U�UH_SRXV�ZSHUOTWV�
UVbVMTUJ� GJGHMZT� RbVI\� ]JTVIOJKLGW]�
fVGGHMTZ]�� �� _JQIZ_GVGOV]� JT]HMdVIGHQH�
UH_SRXJ� 3U� TH]� YOMKV� UWXKH[GW]O� QJ_J]O4�
GV[HMIVSMTUVGGH� MUZ_JGH� HNHKH� &'j� UMVX�
_J\HKVUJGOP�� �H`TH]R� [IHMTH� GVH\XHSO]H�
[IOGO]JTL�]VIW�SKZ�HYOMTNO�UHSWa�UH_SRXJa�
MTHNHU� O� MGOFVGOZ� UW\IHMHU� U� JT]HMdVIR�
_JQIZ_GZcbOX�UVbVMTU�� 	�U� [VIURc�HYVIVSL�
`TH� NJMJVTMZ� [IH]W^KVGGWX� [IVS[IOZTOP� O�
JUTH]H\OKLGHQH�TIJGM[HITJ���

�H_SJGOV� HYOMTGWX� MHHIRFVGOPa�
[VIVXHS� GJ� \HKVV� `NHKHQOYGWV� O�
IVMRIMHM\VIVQJcbOV� TVXGHKHQOO�
[IHO_UHSMTUJ� M[HMH\GW� IV^OTL� [IH\KV]R�
_JQIZ_GVGOZ�UH_SRXJ��	M[HKL_HUJGOV�`GVIQOO�
UVTIJa� MHKGfJa� UHSW� O� SIRQOX�
JKLTVIGJTOUGWX� OMTHYGONHU� `GVIQOO� TJNFV�
M[HMH\MTURVT� HXIJGV� [IOIHSW�� 	� ]JM^TJ\�
[IO]VGVGOZ� [HSH\GWX� (M[JMOTVKLGWX(� ]VI�
GVH\XHSO]H�NJN�]HFGH�MNHIVV�RUVKOYOUJTL��

1�[JMJTVKLGW]O2� ]VIJ]O� U� SJGGH]�
MKRYJV�]HQRT�\WTL�TJN�GJ_WUJV]WV�1_VKgGWV�
TVXGHKHQOO2a�HYVGL�JNTOUGH�OM[HKL_RV]WV�U�
IJ_UOTWX� MTIJGJX�� �TH� NH][KVNM�
OGGHUJfOHGGWX� TVXGHKHQOPa� U� HMGHUV�
NHTHIWX� KVFOT� MHXIJGVGOV� [IOIHSGWX�
IVMRIMHU��
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�GHQOV�SO_JPGVIW�O�OGFVGVIW�MYOTJcTa�
YTH� MHUIV]VGGWV� TVXGHKHQOO� ]HQRT� MTJTL�
HYVGL� [HKV_GW]O� SKZ� RKRY^VGOZ� NJYVMTUJ�
UH_SRXJ�� �� MVPYJM� Z� UJM� [H_GJNH]Kc� M� OX�
GHUW]O�IJ_IJ\HTNJ]O*��

����VNKJ]GWV�bOTWa�HYObJcbOV�UH_SRX�
�YVGWV� O_� �GOUVIMOTVTJ� TVXGONO� O�

TVXGHKHQOO� 3:<B@4� U� �VIR� _JGO]JcTMZ�
IJ_IJ\HTNHP� O� MH_SJGOV]� IVNKJ]GWX� bOTHUa�
NHTHIWV� M[HMH\GW� \HIHTLMZ� M� _JQIZ_GVGOV]�
UH_SRXJ�� �OT� IJ\HTJVT� \KJQHSJIZ� HMGHUGW]�
TVI]HSOGJ]OYVMNO]� _JNHGJ]a� _JQIZ_GVGGHP�
UH_SRX� [IH[RMNJVTMZ� YVIV_� UHSRa� NHTHIJZ�
JNTOUGH� MH\OIJVT� U� MV\V� _JQIZ_GZcbOV�
UVbVMTUJ� 3GJ[IO]VIa� \JNTVIOOa� [WKL� O� T�S�4a�
[HMKV� YVQH� HYObVGGWP� UH_SRX� UW[RMNJVTMZ�
GJIRFR�� �H� RTUVIFSVGOc� MH_SJTVKVP�
RMTIHPMTUJa� HSOG� IVNKJ]GWP� bOT� ]HFVT�
UW[HKGOTL� IJ\HTR� �"''� SVIVULVUa� HYObJZ�
VFVSGVUGH� U� QHIHSMNOX� RMKHUOZX� �'''''� ]&�
UH_SRXJ��

"��
V_OGdVNTHI�UH_SRXJ�HT�6575�
�VIHZTGHa�`TH�]HFVT�NHQH#TH�RSOUOTLa�GH�

UH_SRX� U� [H]VbVGOZX� YJMTH� \WUJVT� \HKVV�
_JQIZ_GVGGW]a�YV]�UH_SRX�GJ�RKOfV���H`TH]R�
MTHOT�_JSR]WUJTLMZ�O�H\�HYObVGOO�UH_SRXJ�U�
_SJGOZX��

	_GJYJKLGH� SV_OGdVNTHI� UH_SRXJ� \WK�
IJ_IJ\HTJG� SKZ� �VFSRGJIHSGHP�
NHM]OYVMNHP� MTJGfOOa� GJ� NHTHIHP�
GVH\XHSO]H� \WKH� O_\JUOTLMZ� HT� `TOKVGJa�
UWIJ\JTWUJV]HQH�IJMTVGOZ]O���J�VQH�HMGHUV�
\WKH� IJ_IJ\HTJGH� RMTIHPMTUH� 5txw~t„{��

V_OGdVNTHI� O]VVT� NJ]VIRa� U� NHTHIHP�
MHSVIFJTMZ� MTVNKZGGWV� NHKLfJa� [HNIWTWV�
SOHNMOSH]�TOTJGJ���HS�UH_SVPMTUOV]�MUVTJ�U�
NJ]VIV�[IHSRfOIRcTMZ�QOSIHNMOKWa�NHTHIWV�
IJ_IR^JcT� HIQJGOYVMNOV� ]HKVNRKWa�
GJXHSZbOVMZ� U� UH_SRXV�� �HMKV� RM[V^GHP�
`NM[KRJTJfOO� GJ� MTJGfOOa� `TO� RMTIHPMTUJ�
MTJKO� OM[HKL_HUJTLMZ� GJ� [IVS[IOZTOZXa� YLZ�
IJ\HTJ�\WKJ�MUZ_JGJ�M�[IHSRNTJ]O�[OTJGOZa�J�
TJNFV� U� \HKLGOfJX�� �VSJUGH� HGO� MTJKO�
SHMTR[GW�SKZ�H\WYGWX�[HKL_HUJTVKVP��

5txw~t„{� ]HFVT�RGOYTHFOTL�[IJNTOYVMNO�
�''j� \OHKHQOYVMNOX� _JQIZ_GOTVKVPa� TJNOX�
NJN� [KVMVGLa� QIO\HNa� fUVTHYGJZ� [WKLfJa�

[WKVUWV�NKVbOa�UOIRMWa�\JNTVIOO�O�KVTRYOV�
HIQJGOYVMNOV� MHVSOGVGOZ�� 5txw~t„{� GV�
ZUKZVTMZ� dOKLTIH]a� GH� HG� SV_OGdOfOIRVT�
UH_SRX� U� [H]VbVGOO�� �VSHMTJTNH]� SJGGHQH�
SV_OGdVNTHIJ� ]HFGH� MYOTJTL� THa� YTH� HG�
TIV\RVT�_J]VGW�NJITIOSFJ�YVIV_�QHS��

&�� �HVSJcbOP� M]HQa� MJ]HHYObJcbOPMZ�
\VTHG�

�bV� HSGJ� TVXGHKHQOZa� HMGHUJGGJZ� GJ�
M[HMH\GHMTO� SOHNMOSJ� TOTJGJ� [IO�
UH_SVPMTUOO� GJ� GVQH� MUVTJ� IJ_IR^JTL�
RQKVIHSGWV� MUZ_O� U� ]HKVNRKJXa� \WKJ�
IJ_IJ\HTJGJ� OTJKLZGMNO]� XO]ONH]� �ROSFO�
�JMMJIH]� 3;yt€t� @q}}qx4�� �VSJUGH� RYVGWP�
\WK� RSHMTHVG� ]VFSRGJIHSGHQH� [IO_GJGOZ� O�
[HKRYOK� VUIH[VPMNRc� [IV]Oc� O_H\IVTJTVKZ�
_J� MH_SJGOV� OGGHUJfOHGGHQH� fV]VGTJa�
NHTHIWP� GVPTIJKO_RVT� _JQIZ_GZcbOV�
UVbVMTUJa� SVKJVT� OX� ]VGVV� UIVSGW]O� O�
RKRY^JVT� NJYVMTUH� UH_SRXJ� UHNIRQ�� �HMKV�
GVPTIJKO_JfOO�UIVSGWX�UVbVMTU�HGO� [IHMTH�
M]WUJcTMZ�SHFSVUHP�UHSHP��

�JMMJI�MH�MUHVP�NH]JGSHP�SHKQHV�UIV]Z�
`NM[VIO]VGTOIHUJK� M� MHMTJUH]� SH\JUNO� N�
\VTHGR� Oa� U� NHGfV� NHGfHUa� M]HQ� [HKRYOTL�
H[TO]JKLGRc�dHI]RKRa�NHTHIJZ�HG�GJ_WUJVT�
1dHTHNJTJKO_JTHIH]2�� �IVSKJQJV]WP� O]�
\VTHG�UWQKZSOT�\HKVV�NIJMOUW]�O�YOMTW]a�O�
HMTJVTMZ� GJ]GHQH� MUVTKVVa� YV]� H\WYGWP�
\VTHG�� �[VIUWV� SJGGJZ� TVXGHKHQOZ� \WKJ�
[IO]VGVGJ� U� �//%� QHSR� [IO� [HMTIHPNV�
�\OKVPGHP� fVINUO� [HS� IRNHUHSMTUH]�
JIXOTVNTHIJ��OYJISJ��VPVIJ�U��O]V��

-���H]GJTGWV�IJMTVGOZ�
�IJNTOYVMNO� UMV� _GJcTa� YTH� NH]GJTGWV�

IJMTVGOZ� M[HMH\GW� RKRY^JTL� NJYVMTUH�
UH_SRXJ� U� [H]VbVGOO�� �H`TH]R� UWIJbOUJTL�
SH]J�UMVUH_]HFGWV�IJMTVGOZ�]HFVT�\WTL�GV�
THKLNH� `MTVTOYVMNO� [IOZTGHa� GH� O� [HKV_GH��
�VX� KcSVPa� NHTHIWV� M[VfOJKLGH�
UWIJbOUJcT�IJMTVGOZ�SKZ�HYObVGOZ�UH_SRXJ�
3H�KRY^OX�NH]GJTGWX�IJMTVGOZX�SKZ�HYOMTNO�
UH_SRXJ� ]HFGH� [IHYOTJTL� U�`THP� MTJTLV4a�
]HFVT� _JOGTVIVMHUJTL� GHUWP� QJSFVT� HT� ;qs�
7owx{a� NHTHIWP� RMOKOUJVT� M[HMH\GHMTO�
IJMTVGOP� \HIHTLMZ� M� _JQIZ_GVGOZ]O��
�MTIHPMTUH� GJ_WUJVTMZ� 5u„x{q� 5txa�
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\KJQHSJIZ� UVGTOKZTHIR� HGH� [IH[RMNJVT�
UH_SRX�YVIV_�KOMTUR� IJMTVGOZa�VQH�NHIGVURc�
MOMTV]Ra� UHSR� O� [HYUR� O� UW[RMNJVT� UH_SRX�
H\IJTGH� U� NH]GJTR�� �JNO]� H\IJ_H]a� `TH�
RMTIHPMTUH� ZUKZVTMZ� MUHVQH� IHSJ� 1FOUW]2�
dOKLTIH]a� NHTHIWP� _JSVIFOUJVT� UIVSGWV�
KVTRYOV�HIQJGOYVMNOV�MHVSOGVGOZ�O�THNMOGW�
\KJQHSJIZ�IJMTVGOca�GJXHSZbV]RMZ�U�GVP��

�IHUVSVGGWV� •<>� ;qs}� OMMKVSHUJGOZ�
MUOSVTVKLMTURcT� H� \HKL^VP� `ddVNTOUGHMTO�
TJNHQH� RMTIHPMTUJ� [H� MIJUGVGOc� M�
TIJSOfOHGGW]� IJM[HKHFVGOV]� NH]GJTGHQH�
IJMTVGOZ� U� QHI^NJX�� �J� MJPTV� QJSFVTJ�
[IOUHSZTMZ� HYVGL� H\GJSVFOUJcbOV� SJGGWV�
H� VQH� `ddVNTOUGHMTO�� �IO� UWIJbOUJGOO�
IJMTVGOZ� U� 5u„x{q� 5tx� HGH� U� �'� IJ_� \WMTIVV�
HYObJVT� UH_SRX� O� U� &a%� IJ_J� \HKVV�
`ddVNTOUGH� RSJKZVT� dHI]JKLSVQOS� O_�
UH_SRXJ���H�MIJUGVGOc�M�dOKLTIJ]O�?B>5�O�
RQKVIHSGW]O�dOKLTIJ]Oa�RMTIHPMTUH�5u„x{q�
5tx� U�   � IJ_J� `ddVNTOUGVV� RSJKZVT�
dHI]JKLSVQOS� 3[HMNHKLNR� MJ]O� [H� MV\V�
IJMTVGOZ� \HKVV� `ddVNTOUGWa� YV]� `TO�
dOKLTIW4��

�XIJGJ� [IOIHSW�e�_JSJYJ�GJ^VQH�UVNJa�
[IH\KV]Ja� MTJU^JZ� MHfOJKLGHP�� �GHUJ� O�
MGHUJ� ]W� MKW^O]� H\� H[JMGHMTOa� QIH_ZbVP�
HNIRFJcbVP�MIVSVa�GH�SH�MOX�[HI�]GHQOV�O_�
GJM�MYOTJcT�OX�GV[IOZTGW]a�GH�GVO_\VFGW]�
[HIHFSVGOV]� fOUOKO_JfOO� O� [HKJQJcTa� YTH�
]W� Vbg� RM[VV]� M[IJUOTLMZ� MH� UMV]O�
UWKOU^O]OMZ�_JTIRSGVGOZ]O��

�SGJNH� UH_SVPMTUOV� YVKHUVNJ� GJ�
HNIRFJcbRc� MIVSR� [IOGZKH� RQIHFJcbOV�
]JM^TJ\W�� �TH\W� U� NHIGV� RKRY^OTL�
[HKHFVGOVa� [HGJSH\ZTMZ� fVKVGJ[IJUKVGGWV�
O�[IHSR]JGGWV�SVPMTUOZ���

�IOIHSJ� E� `TH� YJMTL� GJM� O� ]W� SHKFGW�
MSVKJTL�UMga�YTH�\W�MHXIJGOTL�Vg��	SVJKLGHP�
JT]HMdVIW� R� GJM� GV� \RSVTa� `TH� _J� QIJGLc�
UH_]HFGHMTVPa� GH� [HSSVIFOUJTL� YOMTHTR�
UH_SRXJ� U� GJ^OX� MOKJX�� �MKO� ]W� GV� \RSV]�
`THQH�SVKJTLa�TH�H\WYGHV�_JQIZ_GVGOV�]HFVT�
[VIVIJMTO� U� GVYTH� \HKL^VV�� �H`TH]R� GJSH�
YTH#TH� SVKJTLa� UVSL� ]W� SHKFGW� FOTLa� J� GV�
UWFOUJTLh��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � �KJSO]OIHU� ����� O� SI�� �XIJGJ�
HNIRFJcbVP� MIVSW�� m� ����� �KJSO]OIHU� E�
��*��JGNT#�VTVI\RIQ*��OSIH]VTVHO_SJT��//���

"� � �IHTJMHU� ����� 1�NHKHQOZa�_SHIHULV�O�
HXIJGJ�HNIRFJcbVP�MIVSW�U��HMMOO2��m������
�IHTJMHU�E� ��*� �OGJGMW�O�MTJTOMTONJa� �///�
Q��

&�� �VKHU� ����� 1�V_H[JMGHMTL�
FO_GVSVZTVKLGHMTO2�� m� ����� �VKHU� E� ��*�
�WM^JZ�^NHKJa��///�Q��
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������1�KJTHRMTHUMNOP�	GSRMTIOJKLGWP�
NHKKVSF�O]VGO������GHMHUJ2�

�
�HSGONO�E�RGONJKLGHV�ZUKVGOV�[IOIHSW��

�� GO]O� MUZ_JGJ� UMZ� OMTHIOZ� YVKHUVYVMTUJ*�
KcSO� MVKOKOML� \KO_� OMTHYGONHUa�
[HKL_HUJKOML� O]Oa� H\VIVQJKOa� [HYOTJKO�
]GHQOV�IHSGONO�U�NJYVMTUV�MUZTWX��	�MVPYJMa�
Kc\HP�[IOIHSGWP�NKcY�GVMVT�U�MV\V�HMH\HV�
`NHKHQOYVMNHVa� OMTHIONH#NRKLTRIGHVa�
`MTVTOYVMNHV� O� IVNIVJfOHGGHV� _GJYVGOV��
�IHPSVT�UIV]Za�O�KcSO�[HP]RTa�YTH�QKJUGW]�
\HQJTMTUH]�GJ�_V]KV�ZUKZVTMZ�GV�GVdTLa�QJ_�O�
SIRQOV� 1UJKcTGWV2� IVMRIMWa� J� YOMTJZ�
IHSGONHUJZ�UHSJa�NHTHIJZ�GV�OSVT�GO�U�NJNHV�
MIJUGVGOV� M� \RTOKOIHUJGGHP� UHSHPa�
IVJKO_RV]HP�U�THIQHUHP�MVTO���bV�U�SJKVNH]�
[IH^KH]� MTJIONO� MYOTJKOa� YTH� IHSGONHUJZ�
UHSJ�1FOUVT2�TIO�YJMJa�_JTV]�VV�MTIRNTRIJ�O�
MUHPMTUJ�O_]VGZcTMZ���HT�[HYV]R�TJN�UJFGHa�
YTH\W� IHSGONO� \WKO� IZSH]� M� YVKHUVNH]��
�JFGH�MHXIJGOTL�SVPMTURcbOV�OMTHYGONO�O�
UWZUOTL�[VIM[VNTOUGWV�FOKW��

�<�2#!+$� �+
-:��<�#&

Ÿ� �IRMTJKLGH� YOMTJZ� IHSGONHUJZ� UHSJ�

SVPMTURVT� GJ� HIQJGO_]� YVKHUVNJ� NJN�
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[IOIHSGWP� `KONMOI*� HGJ� M[HMH\GJ�
[IVSHTUIJTOTL� \HKV_GOa� J� U� GVNHTHIWX�
MKRYJZX�O�OMfVKOTL�OX���

Ÿ� �\RMTIHVGGWV� �HSGONO� ZUKZTLMZ�
fVGTIJKLGW]� NH][HGVGTH]� HNIRFJcbOX� OX�
KJGS^JdTHUa�[HUW^JcT�NIJMHTR�QHIHSJ���

Ÿ� �VNHTHIWV� IHSGONO� [IVSMTJUKZcT�
MH\HP� RGONJKLGWV� [IOIHSGWV� H\‘VNTWa�
O]VcbOV� _GJYOTVKLGRc� GJRYGRc� fVGGHMTL�
NJN�[J]ZTGONO�[IOIHSW���

Ÿ� ��IHSGONJ]O�MUZ_JGW�]GHQOV�KVQVGSW�
O�H\WYJO�]VMTGHQH�GJMVKVGOZ���

Ÿ� �HSGONO� ZUKZcTMZ� MTIJTVQOYVMNO]O�
H\‘VNTJ]O�[IOIHSW���

�RY^JZ�UHSJ�e�`TH�UHSJ�IHSGONHUa�GH�GV�
UMVXa�J�[IHTVNJcbOX�[H�YOMTHP�_V]KV�OKO�[H�
_V]KV� NJ]VGOMTHPa� QSV� HGJ� KRY^V�
MHXIJGZVTMZ� HT� _JQGOUJGOZ�� �HIH^J� TJNFV�
UHSJ�U�IHSGONVa�HTNIWTH]�MHKGfR�O�UVTIRa�O�U�
[HTHNVa� TVNRbV]� [H� QKOGOMTH]R� IRMKRa�
[HMNHKLNR� QKOGJ� HYObJVT� UHSRa� _J\OIJVT� R�
GVV� [HMTHIHGGOV� [IO]VMOa� SVKJVT� VV�
[IH_IJYGHP��
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 �
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��� �KJQHSJIZ� VMTVMTUVGGHP� dOKLTIJfOO�
HGJ� [HKGHMTLc� MHXIJGZVT� MUHO� [IOIHSGWV�
NJYVMTUJa�MTIRNTRIR�O�MUHPMTUJ��

"�� �g� GV� H\V_FOIOUJcT� XKHIH]a� GV�
H_HGOIRcTa� GV� [HSUVIQJcT� OGH]R� dO_ONH#
XO]OYVMNH]R� UH_SVPMTUOca� GV� SH\JUKZcT�
]ONIH`KV]VGTW�O�UMVUH_]HFGWV�SH\JUNO��

&����GVP�]GHQH�NOMKHIHSJ��
 �� �GJ� ZUKZVTMZ� 1FOUHP� UHSHP2� O� Vg� GV�

GJSH�NO[ZTOTL���
�HIHS� �KJTHRMT� \HQJT� IHSGONJ]Oa� VQH�

_HURT� QHIHSH]� IHSGONHU�� 	� [VIVS� GJ]O�
UMTJKJ�_JSJYJ�YTH�FVa�GJ�GJ^�U_QKZSa� ]HFGH�
MSVKJTLa� YTH\W� MHXIJGOTL� `TH� RGONJKLGHV�
[IOIHSGHV�\HQJTMTUH�U�GJ^V]�QHIHSV���

�4I�<�
 �  !���"#$�%& � IHSGONO� Q��
�KJTHRMTJ�

):��=��
 �  !���"#$�% � E� NJ[TJF�
IHSGONJa� MHMTHZGOV� [HUVIXGHMTO� [HYUW�
UHNIRQ� NJ[TJFJ� XO]OYVMNOP� MHMTJU� UHSW�
IHSGONHU��

�#,#
 �  !���"#$�%& �TVIIOTHIOZ�FOKHQH�
NH][KVNMJ�Q���KJTHRMTJ�

������
 �  !���"#$�%& � GJ\KcSVGOVa�
H[OMJGOVa�MIJUGVGOVa�JGJKO_a�JGNVTOIHUJGOV��

��!+
$#P�;
$#29$�;
:#4���&
 [HNJ_JTL�
_GJYVGOV� IHSGONHUHP� UHSWa� NJN� OMTHYGONJ�
[OTLVUHP� UHSW� SKZ� FOTVKVP� QHIHSJ�
�KJTHRMTJ�


��-���,#& �O_UVMTGHa�YTH�XHIH^JZa�YOMTJZ�
UHSJ� [HKV_GJ� NJN� SKZ� YVKHUVNJa� TJN� O� SKZ�
Kc\HQH� FOUHQH� MRbVMTUJa� HSGJNH�
MHUIV]VGGWV� fVGTIJKO_HUJGGWV� OMTHYGONO�
UHSW� GV� RSHUKVTUHIZcT� FOTVKVP� U� MUZ_O� M�
SH\JUKVGOV]� U� GOX� IJ_KOYGHQH� IHSJ�
[IO]VMVP� SKZ� NH][KVNMGHP� HYOMTNO�� �JNO]�
H\IJ_H]a� ]W� [IVS[HKJQJV]a� YTH� IHSGONHUJZ�
UHSJ� SKZ� FOTVKVP� QHIHSJ� �KJTHRMT� HYVGL�
GVH\XHSO]J���

?#�#9�&

�� � �JMNIWTL� _GJYVGOV� IHSGONHU� SKZ�

QHIHSJ��KJTHRMTJ�GJ�HMGHUV�QOSIHKHQOYVMNOX�
RMKHUOP�O�NKO]JTJ��KJTHRMTHUMNHQH��IJKJ���

"� � �IHUVMTO� JGNVTOIHUJGOVa� O� UWZMGOTL�
_GJYVGOV� IHSGONHU� O� IHSGONHUHP� UHSW� SKZ�
FOTVKVP�QHIHSJ��KJTHRMTJ�


&�� �HMTJUOTL� [VIVYVGL� IHSGONHUa�
OM[HKL_RV]WX� FOTVKZ]O� QHIHSJ� �KJTHRMTJ� U�
NJYVMTUV� [IOIHSGWX� OMTHYGONHU� [OTLVUHQH�
UHSHMGJ\FVGOZ�

 � � 	MMKVSHUJTL�`NHKHQOYVMNHV�MHMTHZGOV�
GJO\HKVV� OM[HKL_RV]WX� IHSGONHU� U� QHIHSV�
�KJTHRMTV��

-� � �H_GJNH]OTLMZ� M� SHNR]VGTJ]O�
�JG�O�� "��� ���0-#'"� 1�OQOVGOYVMNOV�
TIV\HUJGOZ� N� NJYVMTUR� UHSW�
GVfVGTIJKO_HUJGGHQH� UHSHMGJ\FVGOZ��
�JGOTJIGJZ�HXIJGJ�OMTHYGONHU2��

%�� 	MMKVSHUJTL� NJYVMTUH� IHSGONHUHP�
UHSW� GJO\HKVV� UHMTIV\HUJGGWX� IHSGONHU�
QHIHSJa� Vg� UH_]HFGHMTL� OM[HKL_HUJGOZ� SKZ�
[OTLZ�GJ�HMGHUV�TIV\HUJGOP��JG�OG��

0�� �HMTJUOTL� [JM[HITJ� GJO\HKVV�
[HMVbJV]WX�IHSGONHU�U�QHIHSV��KJTHRMTV��

�� � �J_IJ\HTJTL� ]VIH[IOZTOZ� [H�
MHXIJGVGOc� O� RKRY^VGOc� `NHKHQOYVMNHQH�
MHMTHZGOZ�IHSGONHU�QHIHSJ��KJTHRMTJ��
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!VKL� H[IHMJ*� UWZUOTL� UHSRa� NJNOX�

OMTHYGONHU� OM[HKL_RcT� FOTVKO� QHIHSJ�
�KJTHRMTJ�SKZ�[OTLZ��

�� IV_RKLTJTV� H[IHMJ� GJMVKVGOZa� Z�
RMTJGHUOK�MKVSRcbOV*�

� �  �� j�FOTVKVP�QHIHSJ�OM[HKL_RcT�SKZ�
[OTLZ�UHSH[IHUHSGRc�UHSR‹�

� � \HKVV� -'� j� FOTVKVP� QHIHSJ�
OM[HKL_RcT�SKZ�[OTLZ�IHSGONHURc�UHSR��

�J�HMGHUJGOO�SJGGWX�H[IHMJ�]W�]HFV]�
MSVKJTL�UWUHSa�YTH� IHSGONO�O]VcT� \HKL^HV�
_GJYVGOV�SKZ�FOTVKVP�GJ^VQH�QHIHSJ��

��IV_RKLTJTV�GJRYGHP�IJ\HTW�Z�MHMTJUOK�
[JM[HITJ��'�IHSGONHU�Q���KJTHRMTJ��

)# -�:�
:��$�<#&
�!1
A�$�$#
�//
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���\KJMTLa�IJPHGa�GJMVKgGGWP�[RGNT��

�VKZ\OGMNJZ�H\KJMTLa�QHIHS��KJTHRMT��
"�� �VMTH� IJM[HKHFVGOZ� IHSGONJ�� �V�

_JKOUJVT� KO� NJ[TJF� IHSGONJ� UH� UIV]Z�
[HKHUHSLZa�MOKLGWX�SHFSVPa�TJZGOZ�MGVQJ+�

�JPHG� �IVGLQJa� NJ[TJF� IHSGONJ� GV�
_JKOUJVT���

&��H]R�[IOGJSKVFOT�IHSGON+�
)OTVKZ]�IJPHGJ�
 �� �NHKLNH� SH]HU� O� FOTVKVP�

H\MKRFOUJVT�IHSGONa�IJSORM�H\MKRFOUJGOZ+�
�HYGHV� NHKOYVMTUH� GV� RMTJGHUKVGH��

�IO]VIGH-'�SH]HU��
-��JIJNTVI�IHSGONJ��
-���� �HSGON� UHMXHSZbOP� OKO�

GOMXHSZbOPa� O_� NJNHQH� UHSHGHMGHQH�
QHIO_HGTJ� UWNKOGOUJVTMZ� IHSGONa� MTV[VGL�
_JbObgGGHMTO� HT� [HUVIXGHMTGWX�
_JQIZ_GVGOP*�IHSGON�GOMXHSZbOP��

-�"��HKOYVMTUH� UHSWa� [HKRYJV]HP� M�
[H]HbLc�IHSGONJ�U�MRTNO��

�IO]VIGH�"��%''K��3�-K��U�]OG�4�
-�&�� �J\KcSJVTMZ� KO� NHKV\JGOV� RIHUGZ�

UHSW� [H� MV_HGJ]� QHSJa� UH� UIV]Z� [HKHUHSLZa�
MOKLGWX�SHFSVP+�

�HKV\JGOV� GJ\KcSJVTMZ� UH� UIV]Z�
MOKLGWX�SHFSVP�O�U�[HKGHUHSLV�[HTHN�UHSW�
RUVKOYOUJVTMZ��

%���HS�[HMTIHPNO*�[IO]VIGH�U�-'X�QHSJX��
0���HS�[HMKVSGVQH�IV]HGTJ*�"'� �QHS��
���� �HQSJ�O�NV]�[HMKVSGOP�IJ_�HYObJKMZ�

O�SV_OGdOfOIHUJKMZ�NJ[TJF�IHSGONJ+�
�HMKVSGOP� IJ_� NJ[TJF� IHSGONJ�

HYObJKMZ�O�SV_OGdOfOIHUJKMZ�U�"'� Q����a�
QHIHSJ��KJTHRMTJ��

/�� �HMTHZGOV� [HUVIXGHMTO� [HYUW�UHNIRQ�
NJ[TJFJ� 3GJKOYOV� _J]HbVGOZa� UHSHHTUHSGHP�
NJGJUWa�HQIJFSVGOZ4���

�HSGON� H\KJQHIHFVG� O� RMTJGHUKVGJ�
TIR\J��

�'���JKOYOV�[JUOKLHGJ�OKO�\RSNO��
�HSGON�H\RMTIHVGa�[HMTIHVGJ�\RSNJ��
����MTIHPMTUH�NJ[TJFJ��
�VTHGGWV�[KOTW��
����� �HGMTIRNfOZ� NJ[TJFGHP� � NJ]VIWa�

]JTVIOJK� MTVGa� QVI]VTOYGHMTL� MTVGa� GJKOYOV�
QKOGZGHQH�_J]NJ��
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�MTJGHUKVGJ� FVKV_GJZ� TIR\J�� �RSNJ�
MSVKJGJ� O_� SVIVUZGGWX� SHMHNa� HTGHMOTVKLGH�
QVI]VTOYGH��

���"�� �H_]HFGHMTL� HMUVTKVGOZ� UHSW�
3GJKOYOV�[VIVKOUGHP�MTVGNO4��

�TMRTMTURVT��
���&�� �JKOYOV� [VIVKOUGHP� O� QIZ_VUHP�

TIR\‹�]VMTH�HTUHSJ�O_�[VIVKOUGHP�O�QIZ_VUHP�
TIR\a�VQH�_J]HbVGOVa�GJKOYOV�KHTNJ��

�TMRTMTURVT��
��� ���JKOYOV�UVGTOKZfOHGGHP�TIR\Wa�Vg�

UWMHTJ� GJS� RIHUGV]� QIRGTJa� _JbOTJ�
UVGTOKZfOHGGHP�TIR\W��

�VGTOKZfOHGGJZ�TIR\J�GJXHSOTMZ�U�SURX�
]VTIJX�GJS�RIHUGV]�QIRGTJ��

���-�� �JKOYOV�SUVIO�O�KcNJ�M�NIW^NHPa�
UH_]HFGHMTL�HIQJGO_JfOO�YOMTNO��

�VT��
�"��JbOTJ�HT�_J]VI_JGOZ�3UOS�O�XJIJNTVI�

RTV[KVGOZ4��
�JbOTJ� HT� _J]VI_JGOZ� \VTHGGHV�

[HNIWTOV�O�\RSNJ�IHSGONJ��
�&�	MTHYGONO� UH_]HFGHQH� _JQIZ_GVGOZa�

OX� IJMMTHZGOV� HT� NJ[TJFJa� IJM[HKHFVGOV� [H�
IVKLVdR�[H�HTGH^VGOc�N�NJ[TJFR��

�TMRTMTURVT��
� �
JGGWV�KJ\HIJTHIGWX�JGJKO_HU�UHSW��

�HQSJ�O�NV]�[IHUHSOKMZ�[HMKVSGOP�JGJKO_+�
�HMTHZGOV� IHSGONJ*� �SHUKVT�� �#	G��

"&�'a� [HMKVSGOP� JGJKO_� � U� "'� Q�� ���a�
QHIHSJ��KJTHRMTJ�

�-�
JGGWV� H� IJM[IHMTIJGVGOO�
OGdVNfOHGGWX� _J\HKVUJGOP� U� GJMVKgGGH]�
[RGNTV��

�VT��
�%�
JGGWV� H� SIRQOX� _J\HKVUJGOZX�

GJMVKVGOZa� MUZ_JGGWX� M� UHSGW]� dJNTHIH]�
3OGTHNMONJfOO4��

�TMRTMTURVT��
�0�
JGGWV� H\� `[O_HHTOO� QIW_RGHU� O�

SH]J^GOX� FOUHTGWX� U� IJPHGVa� GJ�
TVIIOTHIOO��GJMVKgGGHQH�]VMTJ��

�VT��
����TH�HMRbVMTUKZVT�MJGOTJIGWP�GJS_HI�

O�HTUVYJVT�_J�MJGOTJIGHV�MHMTHZGOV�NJ[TJFJ+�
����QHIHSJ��KJTHRMTJ��

�/��\bVV� _JNKcYVGOV� H� MJGOTJIGH� E�
QOQOVGOYVMNH]� MHMTHZGOO� NJ[TJFJ� O�
GVH\XHSO]WX�]VIH[IOZTOZX��

�HMTHZGOV�IHSGONJ�U�fVKH]�XHIH^VV��
�WUHS*� 	THQH� GJ� SJGGWP� ]H]VGT� U� Q��

�KJTHRMTV� IHSGONHURc� UHSR� SKZ� [OTLZ� [H�
SJGGW]� ���� ]HFGH� OM[HKL_HUJTL�  %�
IHSGONHU��

�MVQH� GJ]O� RMTJGHUKVGHa� YTH� U� QHIHSV�
GJXHSOTLMZ� GV� ]VGVV� �%"� IHSGONJa� 0/� O_�
NHTHIWV�GJXHSZTMZ�[HS�GJ\KcSVGOV]������

�JNKcYVGOV�
	MXHSZ�O_�GJ^VP�QO[HTV_Wa�]W�GV�THKLNH�

[HSTUVISOKOa� YTH� IHSGONHUJZ� UHSJ�
GVH\XHSO]J� SKZ� FOTVKVP� QHIHSJa� GH� TJN� FV�
UWZUOKO� [IOYOGW� HTNJ_J� \HKL^OGMTUJ�
FOTVKVP� HT� R[HTIV\KVGOZ� U� MUHP� IJfOHG�
IHSGONHUHP�UHSW���

��_JNKcYVGOO�]W�SJSO]�IVNH]VGSJfOO*�
�� � �RFGH� H[IVSVKOTL� NJTVQHIOO�

IHSGONHU� M� fVKLc� OX� _JNIV[KVGOZ� 3MUZTWV�
OMTHYGONOa� MTIJTVQOYVMNOV� O� IV_VIUGWV�
OMTHYGONO� [OTLVUHP� UHSWa� [J]ZTGONO�
[IOIHSW� 3U� TH]� YOMKV� UGHUL� UWZUKVGGWV4� O�
T�S�4�� �JNIV[KVGOV� IHSGONHU� M� fVKLc� OX�
\KJQHRMTIHPMTUJa� HXIJGWa� H[IVSVKVGOZ�
IVFO]J�[HKL_HUJGOZ��

"� � �J� UTHIH]� `TJ[V� UH_]HFGH�
[IHUVSVGOV� UHKHGTVIMNOX� IJ\HT� MOKJ]O�
]VMTGWX� MHH\bVMTU� [IO� JNTOUGH]� RYJMTOO�
HIQJGHU� ]VMTGHQH� MJ]HR[IJUKVGOZ�
3\KJQHRMTIHPMTUHa� IVQRKOIHUJGOV� IVFO]J�
UHSH[HKL_HUJGOZ� O� T�S�4�� 	GTVIVM� N�
H\RMTIHPMTUR�IHSGONHU�[IHZUKZVT�]HKHSVFL��

&�� �IVTOP� ^JQ�� �MRbVMTUKVGOV� GJRYGWX�
OMMKVSHUJGOP*� [IHUVSVGOV� JGJKO_J� UHSW�
IHSGONHUa� IVNH]VGSJfOO� [H� OM[HKL_HUJGOc�
UHSW� O� T�S�� �JN� [HNJ_WUJVT� GJNH[KVGGWP�
H[WT�U��HMMOOa�UHMMTJGHUOTL�IHSGONO�]HFGH�
MJ]W]O� [IHMTW]O� M[HMH\J]O*� [HMJSNHP�
SVIVULVU� O� ]GHQHKVTGOX� TIJU� \KO_�
OMTHYGONJa� HQHIJFOUJGOV]� _VKVGHP�
O_QHIHSLc� ]VMTJ� UWXHSJ� UHSWa� MH_SJGOV]�
UHSH_J\HIHU�3NJ[TJFVP4a�HTUHSZbOX�TIR\�OKO�
SVIVUZGGWX�KHTNHU��
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�TO�SVPMTUOZ�MSVKJcT�GJ^�QHIHS�KRY^Va�
J� KcSVP� OM[HKL_RcbOX� IHSGONHURc� UHSR�
\HKL^V��
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�� � �\IJ]HU� ����� �HSGONO� �KJTHRMTJm�
����\IJ]HU��#���*��JRNJa�"''0��E�"'-M��

"� � �HGMTJGTOGHU� ����� �JQIZ_GVGOZ�
[HUVIXGHMTGWX� UHSm� ����� �HGMTJGTOGHU�� E�
��*��NJSV]OZa�"''/��E�&%&M��

&�� �HKVMGONHU� ��	�� �VTHSW�
OMMKVSHUJGOV� IHSGONHUm� ��	�� �HKVMGONHU�� E�
��*���JRNJa�"'�'��E� -%M��

 � � �VP]OM� ����� �IH\KV]W� `NHKHQOO�
QHIHSJ� �KJTHRMTJm� ����� �VP]OM�� ��*� 1�HMMOZ�
]HKHSJZ2a�"''���E�&%0M��
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���K��	


���
�A����(
A���K�G(����


�	?�B��
'
)����(�
�?�A����	


(���	(��		
��)�B�����


)�A	(�D�	@������
��AA����


>���)���$
$
�����������������
���������
�
�
�

������1�H[VPMNOP�[HKOTVXGOYVMNOP�
NHKKVSF�O]VGO�������HXIZNHUJ2�

�
�VH\XHSO]HMTL� IJ_IJ\HTNO� [IHVNTJ�

1�OMTV]J�NJ[VKLGHQH�HIH^VGOZ�NJN� `KV]VGT�
KJGS^JdTGHQH�SO_JPGJ�U�[IHVNTV�H_VKVGVGOZ�
TVIIOTHIOO� �H[VPMNHQH� [HKOTVXGOYVMNHQH�
NHKKVSFJ2
 H\RMKHUKVGJ� _GJYVGOV]�
\KJQH[IOZTGWX� `NHKHQOYVMNOX� O�
`MTVTOYVMNOX� RMKHUOP� SKZ� FO_GO�
MHUIV]VGGHQH� YVKHUVNJ�� �T� GOX� _JUOMOT�
_SHIHULV� O� TIRSHM[HMH\GHMTL� GJMVKVGOZ��
�SGJNH� VFVQHSGH� RUVKOYOUJVTMZ� NHKOYVMTUH�
JUTHTIJGM[HITJ� U� QHIHSJXa� UVSVTMZ� JNTOUGHV�
MTIHOTVKLMTUH� FOKWX� SH]HU� O� [IVS[IOZTOPa�
KcSO� UMg� \HKL^V� UIV]VGO� [IHUHSZT� U�

_JNIWTWX� [H]VbVGOZX�� �H`TH]R� SO_JPGVIW�
RSVKZcT� \HKL^HV� UGO]JGOV� HdHI]KVGOc�
KJGS^JdTJ��


!VKL� [IHVNTJ*� MH_SJGOV� [IHVNTJ�
H_VKVGVGOZ� TVIIOTHIOO� NHKKVSFJ� GJ� HMGHUV�
MOMTV]W� NJ[VKLGHQH� HIH^VGOZa� HTUVYJcbVP�
MHUIV]VGGW]� TIV\HUJGOZ]� KJGS^JdTGHQH�
SO_JPGJ��

	_UVMTGHa� YTH� U� RKRY^VGOO�
`NHKHQOYVMNHP� H\MTJGHUNO� HQIH]GRc� IHKL�
OQIJcT� IJMTVGOZa� H\KJSJcbOV�
dOTHGfOSGW]O� MUHPMTUJ]O�� �GO� U�
_GJYOTVKLGHP� MTV[VGO� UKOZcT� GJ� MHMTJU�
JT]HMdVIWa� ZUKZcTMZ� FOUW]O� dOKLTIJ]Oa�
NHTHIWV� M[HMH\GW� [HQKHbJTL� GVNHTHIHV�
NHKOYVMTUH� UIVSGWX� XO]OYVMNOX� UVbVMTU��
�IH]V� THQH� GJKOYOV� _VKVGWX� GJMJFSVGOP�
\KJQH[IOZTGH� UKOZVT� GJ� [MOXOYVMNHV�
MHMTHZGOV� GV� THKLNH� H\RYJcbOXMZ� O�
MHTIRSGONHU�NHKKVSFJa�GH�O�FOTVKVP�QHIHSJ��
�HKL^Rc� YJMTL� MUHVP� FO_GO� MHUIV]VGGWP�
YVKHUVN� [IHUHSOT� GJ� IJ\HTVa� U� RYV\GH]�
_JUVSVGOO� IJ\HYVV� ]VMTH� SHKFGH�
MHHTUVTMTUHUJTL� `NHKHQOYVMNO]� O�
`MTVTOYVMNO]� TIV\HUJGOZ]�� �MH\VGGH� `TH�
GVH\XHSO]H�U�H\IJ_HUJTVKLGWX�RYIVFSVGOZX�
SKZ� MHXIJGVGOZ� _SHIHULZ� H\RYJcbOXMZ� O�
[IV[HSJUJTVKVPa� [HMNHKLNR� U� JRSOTHIOZX�
HSGHUIV]VGGH� GJXHSOTMZ� \HKL^HV�
NHKOYVMTUH� KcSVP�� �� NHKKVSFV� IJ\HTJVT�
NIRFHN� `NHKHQOYVMNHQH� GJ[IJUKVGOZ�
1�VTRGOZ2a� H\RYJcbOVMZ� IJ_IJ\JTWUJKO� O�
_JTV]� IVJKO_HUJKO� [IHVNT� H_VKVGVGOZ�
JRSOTHIOP� NHKKVSFJ� [IO� [H]HbO� IJMTVGOPa�
H\KJSJcbOX�dOTHGfOSGW]O�MUHPMTUJ]O���

;�+��!�����  �������"� ���� *�H_VKVGVGOV�
TVIIOTHIOO� �H[VPMNHQH� [HKOTVXGOYVMNHQH�
NHKKVSFJ�M�fVKLc*�

� � �RKRY^VGOV� `NHKHQOYVMNHP�
H\MTJGHUNO� GJ� TVIIOTHIOO� �H[VPMNHQH�
[HKOTVXGOYVMNHQH�NHKKVSFJ‹�

� � �MH_SJGOV� \KJQH[IOZTGWX�
`NHKHQOYVMNOX� O� `MTVTOYVMNOX� RMKHUOP� GJ�
TVIIOTHIOO� �H[VPMNHQH� [HKOTVXGOYVMNHQH�
NHKKVSFJ‹�

� � �[HUW^VGOV� OGTVIVMJ� H\RYJcbOXMZ� N�
KJGS^JdTGH]R�SO_JPGR‹�
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� � �`MTVTOYVMNHV�HdHI]KVGOV�TVIIOTHIOO�
�H[VPMNHQH�[HKOTVXGOYVMNHQH�NHKKVSFJ��

K��������� ���+�����&� �������"�����Q �
[IOKVQJcbJZ� TVIIOTHIOZ� O� [H]VbVGOZ�
H\IJ_HUJTVKLGHQH�RYIVFSVGOZ��

�FV� U� SIVUGVP^OV� UIV]VGJ� HIH^VGOV�
SHMTOQKH� MTV[VGO� OMNRMMTUJa� GJ� NHTHIH]�
\WKH�HMGHUJGH� \KJQHMHMTHZGOV� fVKWX�MTIJG��
�� [IHUVSVGOO� UHSW� SKZ� RUKJFGVGOZ� [HKVP�
R[H]OGJVTMZ� UH� ]GHQOX� ]VMTJX� �O\KOO��
�VMTGHMTL� ]VFSR� �dIJTH]� O� �OQIH]�
MKJUOKJML� RFV� U� QKR\HYJP^VP� SIVUGHMTO�
MVKLMNHXH_ZPMTUVGGW]� [IHQIVMMH]a�
SHMTOQGRTW]� [IO� [H]HbO� MOMTV]JTOYVMNHQH�
HIH^VGOZ�� �� GV_J[J]ZTGWX� UIV]gG�
MRbVMTURcT� H\IJ_fW� HIHMOTVKLGWX�
MHHIRFVGOP�U�MTIJGJX�SIVUGVP^VP�NRKLTRIW*�
U��OTJVa�	GSOO�O��QO[TVa�J�U��HUH]�MUVTV�#�U�
H\KJMTZX�OMYV_GRU^VQH�fJIMTUJ�JfTVNHU��

�� �UIH[V� SIVUGVP^O]O� ]JMTVIJ]O� [H�
YJMTO� HIH^VGOZ� ZUKZcTMZ�`TIRMNO��
�IH]JSGWV� HMTJTNO� NJGJKHU�
]VFSR��SOSFV]�O��H�MUOSVTVKLMTURcT�Vbg�U�
GJMTHZbVV� UIV]Z� H\� OM[HKOGMNOX�
MHHIRFVGOZXa� OM[HKGVGGWX� `TO]� GJIHSH]�
OMNKcYOTVKLGH� SKZ� H\UHSGVGOZ� [HKVP�� �UHg�
OMNRMMTUH� HGO� [VIVSJKO�IO]KZGJ]��
�HMKVSGOV� UWMHNH� fVGOKO� UHSRa� O� Vbg� U�
GJMTHZbVV� UIV]Z� [HIJFJcT� OX�
QOSIHTVXGOYVMNOV� MHHIRFVGOZ*�
UH_UW^VGGWV� \JMMVPGWa� UHSH[IHUHSGWV�
NJGJKWa� OMNRMMTUVGGWV� [IRSW� O� H_gIJa�
UVKONHKV[GJZ� HTSVKNJ� OMTHYGONHU� O� SIRQOV�
MHUVI^VGGWV� RMTIHPMTUJ� SKZ� SHMTJUKVGOZ�
XHIH^VP� UHSW�� �� HMGHUV� UMVQH� `THQH� KVFOT�
[HMTIHPNJ� JNUVSRNHU�� �VM]HTIZ� GJ� THa� YTH�
RMTIHPMTUH� NJ[VKLGHQH� [HKOUJ� SHMTJTHYGH�
[IHMTHVa� [IJNTOYVMNHV� [IO]VGVGOV� SJGGHP�
MOMTV]W� GJYJKHML� THKLNH� UH� UTHIHP�
[HKHUOGV� "'#QH� UVNJ�� �UZ_JGH� `THa� U� [VIURc�
HYVIVSLa� M� SHMTR[GHMTLc� O� SV^VUO_GHP�
GVH\XHSO]WX� ]JTVIOJKHU� SKZ� NJ[VKLGHQH�
[HKOUJ�� 	MMKVSHUJGOZ� U� `THP� H\KJMTO�
GJYJKOML� [IO\KO_OTVKLGH� U� MVIVSOGV�
UHMV]GJSfJTHQH� MTHKVTOZ�� �JGGOV� [H[WTNO�
MH_SJGOZ� OIIOQJfOHGGHP� MOMTV]W� \WKO�
[IVS[IOGZTW� U� ��%'� QHSR� GV]VfNO]O�

OMMKVSHUJTVKZ]Oa� NHTHIWV� [IHMTH� [HSJUJKO�
UHSR� SKZ� [HKOUJ� U� [HS_V]GRc� SIVGJFGRc�
MOMTV]R�� �� [VIUHP� [HKHUOGV� SUJSfJTHQH�
MTHKVTOZa� OMMKVSHUJTVKO� OM[HKL_HUJKO� U�
HMGHUGH]� [HIOMTWV� TIR\W*� [IHdVMMHI�
�OYOQJGMNHQH� RGOUVIMOTVTJ� ����� �H\VIO� U�
�/& � QHSR� `NM[VIO]VGTOIHUJK� M� NJ[VKLGHP�
TIR\NHPa� MSVKJGGHP� O_� [HIOMTHQH� \IV_VGTJ��
�JN� YJMTH� [IHOMXHSOT� U� IJ_UOTOO�
TVXGHKHQOPa� IV^JcbOP� [IHIWU� MKRYOKMZ� U�
H\KJMTO�IJ_IJ\HTNO�GHUWX�]JTVIOJKHUa�NHQSJ�
U� �/&-� QHSR� MKRYJPGH� \WK� HTNIWT�
[HKO`TOKVG�U��VKONHP��IOTJGOO��

�HKGH]JM^TJ\GHV� NH]]VIYVMNHV�
OM[HKL_HUJGOV� MOMTV]� NJ[VKLGHQH� [HKOUJ�
GJYJKHML� U� NHGfV� �/%'#WX� O� U� GJYJKV� �/0'#
WX�� �MTVMTUVGGHa� YTH� OGTVIVM� N� IJ_UOTOc�
NJ[VKLGHQH� HIH^VGOZ� GJO\HKVV� IJ_UOKMZ� U�
TJNOX� IJPHGJX� NJN� �UMTIJKOZa� cFGJZ�
�JKOdHIGOZ� O� �KOFGOP� �HMTHNa� QSV�
TIJSOfOHGGH� OM[WTWUJVTMZ� GVSHMTJTHN�
[HKOUGHP�UHSW���IO�[IO]VGVGOO�NJ[VKLGHQH�
HIH^VGOZ� dVI]VIW� SHUHKLGH� \WMTIH�
H\GJIRFOKOa� YTH� UH� ]GHQOX� MKRYJZX� HGO�
]HQKO� MRbVMTUVGGH� RUVKOYOTL� MUHO� RIHFJOa�
HSGHUIV]VGGH� R]VGL^JZ� OM[HKL_HUJGOV�
UHSW�GJ�"-�#�-'�[IHfVGTHU��

�J� [IHMTHIJX� ���� O_#_J� HTMRTMTUOZ�
`ddVNTOUGWX�MOMTV]�dOKLTIJfOOa�NJ[VKLGWP�
[HKOU� GV� GJ^VK� ^OIHNHQH� [IO]VGVGOZ� O�
OM[HKL_HUJKMZ� THKLNH� GJ� TVIIOTHIOO�
�HKSJUOO�O��IW]J���

�VPYJM� M� NJ[VKLGW]� HIH^VGOV]� _GJNH]�
[IJNTOYVMNO� NJFSWP� MJSHUHS�� 
HMTJTHYGH�
RMTJGHUOTL� GJ� [HKRTHIJ]VTIHURc� UWMHTR�
V]NHMTL� M� UHSHPa� MHVSOGVGGRc� M� dOKLTIH]a�
QIJ]HTGH� [HSUVMTO� N� QIZSNJ]� M� NRKLTRIJ]O�
[HKO`TOKVGHUWV�^KJGQO��

�HUIV]VGGWV� FV� TVXGHKHQOO� U�
[IHO_UHSMTUV� GVSHIHQOX� O� SHKQHUVYGWX�
]JTVIOJKHU� [H_UHKZcT� MH_SJTL� TJNRc�
MOMTV]R� [HKOUJ� GJ� MUHOX� HQHIHSJX� O�
SH\OTLMZ� ]JNMO]JKLGHQH� RIHFJZ� M�
GVMNHKLNOX� MHTHN� _V]KOa� GV� [IO\VQJZ� N�
[H]HbO� M[VfOJKOMTHU� O� \V_� \HKL^OX�
SVGVFGWX� UKHFVGOP�� �KJQHSJIZ� `TH]R�
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TVXGHKHQOZ� NJ[VKLGHQH� HIH^VGOZ� TV[VIL�
[IO]VGZcTMZ�[H�UMV]R�]OIR��

�J[VKLGHV� HIH^VGOV� #� `TH� TJNJZ�
HIQJGO_JfOZ�[HKOUJa�[IO�NHTHIH]�UHSJ�3YJMTH�
U]VMTV� M� [OTJTVKLGW]O� `KV]VGTJ]Oa� J� [IO�
]JKHH\‘g]GH]� UWIJbOUJGOO� THKLNH� TJNO]�
H\IJ_H]4� UGHMOTMZ� GV[HMIVSMTUVGGH� U�
[IONHIGVURc�_HGR��

�IO� [HKOUV� ]JKW]O� [HIfOZ]O� O�
GVMNHKLNH� IJ_� U� SVGL� IJMTVGOZ� RMUJOUJcT�
UKJQR� O� [OTJTVKLGWV� UVbVMTUJ� GJO\HKVV�
`ddVNTOUGH�� �IO� `TH]� MHXIJGZVTMZ�
UH_SR^GJZ� [IHGOfJV]HMTL� [HYUWa� YTH�
[H_UHKZVT� NHIGZ]� 1SW^JTL2�� �JN� NJN� [IO�
NJ[VKLGH]� [HKOUV� UGVMVGOV� UHSW� O�
RSH\IVGOP� [IHOMXHSOT� U� [IONHIGVURc� _HGR�
NRKLTRIGWX� IJMTVGOPa� TH� SKZ� [IHYOX�
IJMTVGOP� 3MHIGZNHU4� MH_SJcTMZ�
GV\KJQH[IOZTGWV� RMKHUOZa� O� IJ_UOTOV� OX�
_J]VSKZVTMZ� OKO� HMTJGJUKOUJVTMZ��
�JUGH]VIGHMTLa� NHTHIRc� H\VM[VYOUJcT�
MOMTV]W� NJ[VKLGHQH� HIH^VGOZ� 3IJ_\IHM�
]VGVV� �'j4� [H_UHKZVT� _J\WTL� H� UH_]HFGH]�
[IO�H\WYGH]�[HKOUV�[VIVRUKJFGVGOO�HSGOX�
RYJMTNHU� 3IJMTVGOP4� O� GVSHRUKJFGVGOO�
SIRQOX��

�JNO]� H\IJ_H]a� [IO]VGVGOV� NJ[VKLGHQH�
[HKOUJ� [H_UHKZVT� MRbVMTUVGGH� MGO_OTL�
TIRSH_JTIJTW� GJ� [HKOU� O� H\IJ\HTNRa�
HT]VYJVTMZ�`NHGH]OZ�UHSW�O�RSH\IVGOP�U�"#&�
IJ_Ja� RUVKOYOUJVTMZ� `ddVNTOUGHV�
[HTIV\KVGOV� IJMTVGOZ]O� RSH\IVGOP� 3SH�
�'j4a� GV� [IHOMXHSOT� _JMHKVGOV� [HYUWa�
]HFGH� [HKOUJTL� U� Kc\HV� UIV]Za� GV� IOMNRZ�
UW_UJTL�MHKGVYGWP�HFHQ��

�IO]VGVGOV� NJ[VKLGHQH� [HKOUJa� UH�
O_\VFJGOV�[HUIVFSVGOZ�IJMTVGOPa�H\Z_WUJVT�
MUHVUIV]VGGH� HMRbVMTUKZTL� [HKOU� U�
MHHTUVTMTUOO� M� IJMYVTJ]O� 3NJN� [H�
[VIOHSOYGHMTOa� TJN� O� [H�
[IHSHKFOTVKLGHMTO4�� 
KZ� OMNKcYVGOZ�
H^O\HN�IVNH]VGSRVTMZ�MHU]VMTGH�M�MOMTV]HP�
NJ[VKLGHQH� HIH^VGOZ� OM[HKL_HUJTL� NKJ[JGa�
MHU]VbgGGWP� M� NHGTIHKKVIH]a�
[H_UHKZcbO]� HMRbVMTUKZTL� [HKOU� [H�
UIV]VGO�� �MGHUGW]� TIV\HUJGOV]� U� `TH]�

MKRYJV� ]HFVT� MKRFOTL� KO^L� MUHVUIV]VGGHV�
GJ[HKGVGOV�g]NHMTO��

�� `[HXR� MH_SJGOZ� SOGJ]OYGWX�
OGTVILVIHU� SO_JPGVIW� HXHTGH� OM[HKL_RcT�
IJMTVGOZ�� �H_SJcTMZ� fVKWV� UVITONJKLGWV�
OKO� QHIO_HGTJKLGWV� NH][H_OfOOa� NHTHIWVa�
GVMH]GVGGHa� M]ZQYJcT� O� HSGHUIV]VGGH�
RNIJ^JcT� MHUIV]VGGWP� `IQHGH]OYGWP�
SO_JPG�HdOMHUa�XHKKHUa�HTVKVP��


KZ� R[IJUKVGOZ� MOMTV]HP� NJ[VKLGHQH�
HIH^VGOZ� [IO]VGZVTMZ� JUTH]JTO_JfOZ��
�UTH]JTO_JfOZ� #� `TH� [IO]VGVGOV� NH][KVNMJ�
MIVSMTUa� [H_UHKZcbOX� HMRbVMTUKZTL�
[IHO_UHSMTUVGGWV� [IHfVMMW� \V_�
GV[HMIVSMTUVGGHQH�RYJMTOZ�YVKHUVNJa�GH�[HS�
VQH� NHGTIHKV]�� �UTH]JTO_JfOZ� R]VGL^JVT�
YOMKVGGHMTL� H\MKRFOUJcbVQH� [VIMHGJKJa�
[HUW^JVT� GJSVFGHMTL� O� SHKQHUVYGHMTL�
[IHVNTHUa� SJVT� `NHGH]Oc� ]JTVIOJKHUa�
RKRY^JVT� RMKHUOZ� TIRSJ� O� TVXGONO�
\V_H[JMGHMTO�� �UTH]JTO_JfOZ� HMUH\HFSJVT�
YVKHUVNJ� HT� GVH\XHSO]HMTO�
GV[HMIVSMTUVGGHQH� R[IJUKVGOZ�
]VXJGO_]J]O�� �IO]VIH]�
JUTH]JTO_OIHUJGGHP� MOMTV]W� ZUKZVTMZ�
MOMTV]J� NJ[VKLGHQH� [HKOUJ� GJ� HMGHUV�
]ONIHNHGTIHKKVIJ� 5<9B•5� &"��
�ONIHNHGTIHKKVI� #� [IHfVMMHI�
IVJKO_HUJGGWP� U� UOSV� HSGHP� ]ONIHMXV]W�
OKO� NH][KVNTJ� O_� GVMNHKLNOX�
M[VfOJKO_OIHUJGGWX� ]ONIHMXV]��
�ONIHNHGTIHKKVI� ]HFVT� UW[HKGZTL� TV� FV�
dRGNfOOa� YTH� O� [IHfVMMHI� `KVNTIHGGH#
UWYOMKOTVKLGHP� ]J^OGW�� �MZ� MOMTV]J�
[HKOUJ� NHGTIHKOIRVTMZ� SJGGW]�
RMTIHPMTUH]��


KZ� H_VKVGVGOZ� UW\IJKO� _SJGOVa�
GJXHSZbVVMZ�[H�JSIVMR�QHIHS��H[VPMNa�RKOfJ�
�VGOGJa�  '�� �HGR]VGTJKLGHV� _SJGOVa�
GJXHSZbVVMZ� U� fVGTIV� QHIHSJa� UW[HKGVGH� U�
MTOKV� MTJKOGMNHQH� J][OIJ� Oa� GVMH]GVGGHa�
GRFSJcbVVMZ�U�MHUIV]VGGH]�JNfVGTV��

�J� dJMJSGHP� MTHIHGV� _SJGOZa�
[JIJKKVKLGH� NIWKLfR� GJXHSZTMZ�
HQIJGOYOUJcbOV� VQH� UVITONJKLGWV� MTVGW��

JGGJZ�NHGMTIRNfOZ�UW[HKGVGJ�O_�NOI[OYJ�O�
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[HNIWTJ� \VTHGH]�� �WMHTJ� MTVG� �a-� ]VTIJa�
SKOGJ�NJFSHP�MTVGW�0�]VTIHU���

�JMTH� YTH\W� [IOSJTL� KJGS^JdTGH]R�
SO_JPGR� [HKGHTR� O� H\‘V]a� HNHKH� _SJGOZa�
NIWKLfJ� UWMJFOUJcT� ULcbOVMZ� NRKLTRIW��
�Ha� U� SJGGH]� MKRYJV� `TH� GV� [IOV]KV]Ha� TJN�
NJN�]HFVT�[IOUVMTO�N�IJ_IR^VGOc�dJMJSJ�Oa�
NIH]V�THQHa�_O]HP�UWMHX^OV�YJMTO�IJMTVGOP�
O]VcT� GV� `MTVTOYVMNOP� UOS�� �H`TH]R�
UW\IJKO�MH_SJGOV�UVITONJKLGHP�NH][H_OfOO�
[RTV]�]HGTJFJ�M‘V]GWX�dOTH]HSRKVP��

�OTH]HSRKL� #� NIR[GJZ� UVITONJKLGJZ�
NHGMTIRNfOZa�NHTHIJZ�[IONIV[KVGJ�N�H\KJMTO�
MTVGW� O� [KHTGH� RMJFVGJ� _VKVGW]O�
IJMTVGOZ]O�� �JNJZ� NHGMTIRNfOZ� HTKOYJVTMZ�
GJKOYOV]� H\SR]JGGHP� MOMTV]W�
JUTH]JTOYVMNHQH� [HKOUJ�� �HMJSNO�M�QIRGTH]�
RMJFOUJcTMZ�U�NJI]JGW�OKO�V]NHMTO���

�TH\W� UW[HKGOTL� [HSUVMGHP�
dOTH]HSRKL� GVH\XHSO]H*� TIO� UHSHMTHYGWX�
FVKH\Ja� TIHM� O_� MTJKOa� _JQKR^NO� SKZ�
FVKH\HUa� _JFO]W� M� NIcYNJ]Oa�
UHSHGV[IHGOfJV]WP� ]JTVIOJKa� [IRTW� O_�
MTJKO� [HKRNIRQKHP� dHI]Wa� [HYUJ� SKZ�
IJMTOTVKLGHMTOa� MJFVGfWa� MJ]HNKVZbJZMZ�
KVGTJ�

������������������� �+)��������&�
8���%����&�

�� FVKH\V� GVH\XHSO]H� [IHMUVIKOTL�
HTUVIMTOZ�SKZ�SIVGJFJa�M�NJFSHQH�NIJZ� [H� "�
HTUVIMTOZ� ]VGL^VQH� SOJ]VTIJ� E� U� GOX�
UMTJUOTL� MTJKLGHP� TIHM�� �J� UGRTIVGGcc�
YJMTL� GJNKVOTL� MJ]HNKVZbRcMZ� KVGTR��
�IH[RMTOTL�TIHM�YVIV_�HTUVIMTOZ�O�_JNIV[OTL�
[HMIVSMTUH]� _JFO]HU�� 
H� `THQH� U� _JFO]�
UMTJUOTL� MTJKLGHP� [IRTa� HG� \RSVT�
`ddVNTOUGH� RSVIFOUJTL� UMc� NHGMTIRNfOc��
�J[VKLGWP� [HKOU� [IVS[HKJQJVT� MGJ\FVGOV�
NJFSHQH� NHGTVPGVIJ� "� UOSJ]O� NJ[VKLGOf� E�
SKZ� [HKOUJ�NHIGVP�O�SKZ�HIH^VGOZ�KOMTLVU��
�� NJFSH]� \KHNV� GV[IV]VGGH� GJXHSOTMZ�
NKJ[JG� SKZ� MKOUJ� YIV_]VIGH� GJNH[OU^VPMZ�
UKJQO�[IO�[VIVKOUV��

�OTH]HSRKL� M� JUTH[HKOUH]�
[IVSRM]JTIOUJVT� RMTJGHUNR� MOMTV]W�
NJ[VKLGHQH� [HKOUJ� GJ� HMGHUV�
]ONIHNHGTIHKKVIJ� � 5<9B•5� &"�� 
JGGJZ�

MOMTV]J� MHMTHOT� O_*� [KJTJ� 5x„ytuwa� UHSZGJZ�
[H][Ja� MVGMHI� UKJFGHMTO� [HYUWa� IVKVa�
[IHUHSJa� \JTJIVPNO�� �� [KJTV� 5x„ytuw�
[HSJVTMZ� [OTJGOV� HT� [JKLYONHUWX� \JTJIVVNa�
MVGMHI� UKJFGHMTOa� [HSNKcYVGGWP� N�
JGJKHQHUH]R� [OGRa� MGO]JVT� \V_[IVIWUGH�
[HNJ_JGOZ�O�JGJKO_OIRVT�OX���VTHSH]�[IH\W�
]W� RMTJGHUOKO� [HIHQHUWV� [HNJ_JGOZ�
UKJFGHMTO� [HYUWa� YTH\W� O_\VFJTL� MRXHMTL�
OKO� [VIVKOU� IJMTVGOZ�� �MKO� MVGMHI�
[HNJ_WUJVTaYTH� [HYUJ� UKJFGJZ� RMTIHPMTUHa�
[IHSJKFJVT� MGO]JTL� [HNJ_JGOZa� SH� ]H]VGTJ�
[HNJ� [HYUJ� GV� UWMHXGVT�� �HQSJ� MVGMHI�
[HNJ_WJVTa�YTH� IJMTVGOc�TIV\RVTMZ� [HKOUNJa�
5x„ytuw� [HSJVT� [OTJGOV� GJ� UHSZGRc� [H][R�
[HSNKcYVGGRc� N� [OGR� YVIV_� IVKVa� TJN� NJN�
5x„ytuw� ]HFVT� [HSJUJTL� -� �HKLTa� J� SKZ�
IJ\HTW� [H][W� TIV\RVTMZ� �"� �HKLT�� �H][J�
_J[RMNJVTMZ� GJ� UIV]Z� _JSJGGHV� [IHQIJ]]HP�
&'� MVNRGS� O� M� [H]HbLc� SURX� TIR\HN�
[VIVNJYOUJVT� UHSR� U� IJMTVGOV�� �HMKV� THQH�
NJN� [H][J� UWNKcYJVTMZa� fONK� GJYOGJVTMZ�
MGJYJKJ�� �HSH\GWV� RMTIHPMTUJ� ]HFGH�
OM[HKL_HUJTL�SKZ�H_VKVGVGOZ�[H]VbVGOP���

�RY^O]O�IJMTVGOZ]O�SKZ�UVITONJKLGHQH�
MJSJ� ZUKZcTMZ� TVa� NHTHIWV� GVTIV\HUJTVKLGW�
N� MHMTJUR� [HYUW� O� IVQRKZIGH]R� [HKOUR�� ��
GO]� HTGHMZTMZ*� \VQHGOOa� [J[HIHTGONOa�
\IH]VKOVUWVa� MRNNRKVGTWa� `[OdOTWa� KOJGWa�
XKHIHdOTR]��

�JNO]� H\IJ_H]a� IVJKO_JfOZ� SJGGHQH�
[IHVNTJ� MOMTV]W� NJ[VKLGHQH� [HKOUJa� UGVMVT�
MHUIV]VGGWP� `KV]VGT� KJGS^JdTGHQH�
SO_JPGJ� U� _SJGOV� ���� O]VGO� �����
�HXIZNHUJa� [HMTIHVGGHV� U� MVIVSOGV�
SUJSfJTHQH�UVNJ�� �IH]V�THQHa�TJNOV�IV^VGOZ�
KJGS^JdTGHQH� SO_JPGJ� U[VIUWV�
[IO]VGZcTMZ�U�QHIHSVa� [H`TH]R� `TH�UW_HUVT�
OGTVIVM� FOTVKVP�� �IO]VGZV]WV� U�
dOTH]HSRKZX� NRKLTRIW� ZUKZcTMZ�
dOTHGfOSJ]O� O� \RSRT� M[HMH\MTUHUJTL�
RKRY^VGOc� NJYVMTUJ� UH_SRXJ�� �H_IJMTVT�
OGTVIVM� H\RYJcbOXMZ� N� KJGS^JdTGH]R�
SO_JPGR��
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�� �HMTVU� ����a� �MNVUOY� �����
�IHVNTOIHUJGOV�MJSHU�O� [JINHU*�RYV\GON�m�#�
���� �HMTVUa� ����� �MNVUOY�#� ��*�
	_SJTVKLMTUH��JGLa�"'�%��E�&-'�M��

"� �WMONHU� ����� �TOKLGWP� MJS*� RYV\GHV�
[HMH\OVm#� ���� �WMONHU�� E� ��*� 	_SJTVKLMTUH��
�����a"'�%��#�&/%�M��

&� �JIW^NOG������ !OdIHUWV�RMTIHPMTUJ�
O� ]ONIH[IHfVMMHIW*� RYV\GHV� [HMH\OV�m� �����
�JIW^NOG�� E� ��*� 	_SJTVKLMTUH� �NJSV]OZ� a�
"'�&��#�&"'��M��
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�VKZ\OGMNOP�QHMRSJIMTUVGGWP�
[IH]W^KVGGH#QR]JGOTJIGWP��

TVXGONR]�O]VGO������
NHUKVUJ�

�R]JQJ� e� `TH� ]JTVIOJK� GJ� HMGHUV�
IJMTOTVKLGWX� UHKHNHGa� SH[HKGVGGWX�
IJ_KOYGW]O�SH\JUNJ]O�O�GJ[HKGOTVKZ]O��

�THT�]JTVIOJK�[IOYOMKZcT�N�UJFGVP^O]�
O_H\IVTVGOZ]�YVKHUVYVMTUJa�O�GVM[IHMTJ���V_�
GVQH� GV� \WK� \W� UH_]HFVG� TJNHP� UWMHNOP�
RIHUVGL� [IHQIVMMJa� NHTHIWP� MRbVMTURVT�
MVPYJM���FVQHSGH�UH�UMg]�]OIV�[IHO_UHSOTMZ�
&-'�]OKKOHGHU�THGG�\R]JQO���VH\XHSO]HMTL�
U� \R]JQV� [HMTHZGGH� RUVKOYOUJVTMZ� U�
[IHfVMMV� XH_ZPMTUVGGHP� SVZTVKLGHMTOa�
[H`TH]R� H\‘V]W� UW[RMNJ� VV� IJMTRTa� J�
TVXGHKHQOO�MHUVI^VGMTURcTMZ��

�� GJMTHZbVV� UIV]Z� SVPMTURcbOV�
TVXGHKHQOO� [H� [IHO_UHSMTUR� H\WYGHP�
\R]JQO� HNJ_WUJcT� MVILV_GHV� SJUKVGOV� GJ�
`NHKHQOc�� �JN� GJ� [IHO_UHSMTUH� �� THGGW�
\R]JFGHP� [IHSRNfOO� TIV\RVTMZ� &-'�
NR\OYVMNOX�]VTIHU�UHSW�3GJ���JUTH]H\OKL�e�
"''4�� �IOYV]� UHSJ� GV� ]HFVT� \WTL� HYObVGJ�

SH� THP� MTV[VGOa� NHTHIJZ� GVH\XHSO]J� SKZ�
UH_UIJTJ� U� [IOIHSR�� 
KZ� [HKRYVGOZ� HSGHP�
THGGW� fVKKcKH_W� GVH\XHSO]H� _JQHTHUOTL�
"a-#&a�� THGGW� SIVUVMOGW�� �JNJZ� GO_NJZ�
MTV[VGL� [VIVIJ\HTNO� MWILZ� UVSVT� N�
H\IJ_HUJGOc� HTXHSHU� M� UWMHNO]�
MHSVIFJGOV]�XO]OYVMNOX�UVbVMTUa�XIJGVGOV�
OKO� _JXHIHGVGOV� NHTHIWX� TIV\RVT� \HKL^OX�
_JTIJT��

�NTRJKLGHMTL� H\H_GJYVGGHP� [IH\KV]W�
H[IVSVKOKJ�fVKL�O�_JSJYO�OMMKVSHUJGOZ��

��!+
 :#4��� *� JKLTVIGJTOUGWP� M[HMH\�
[HKRYVGOZ�\R]JQO��


KZ� IVJKO_JfOO� [HMTJUKVGGHP� fVKO�
IV^JKOML�MKVSRcbOV�_#�#9� *��

�� � O_RYOTL� KOTVIJTRIGWV� OMTHYGONO� O�
OGTVIGVT�#�[R\KONJfOO�[H�SJGGHP�[IH\KV]V‹�

"� � H[IVSVKOTL�HMGHUGWV�`NHKHQOYVMNOV�O�
TVXGHKHQOYVMNOV� [IVO]RbVMTUJ� NJ]VGGHP�
\R]JQO‹�

&�� [IHJGJKO_OIHUJTL� [VIM[VNTOUW�
O_QHTHUKVGOZ�NJ]VGGHP�\R]JQO�U��HMMOO�O�_J�
IR\VFH]��

�<�2#!+$� �+
 �  !���"#$�%
 MHMTHOT� U�
TH]a� YTH� SJGGJZ� TV]J� [KHXH� O_RYVGJ� O� ]JKH�
O_UVMTGJ�U�MTIJGVa�GH�]W�[H[WTJV]MZ�MH\IJTL�
NJN� ]HFGH� \HKL^V� OGdHI]JfOO� O� [IOPTO� N�
H[IVSVKVGGW]�UWUHSJ]�O�IV_RKLTJTJ]��

�4I�<�
 �  !���"#$�%& � NJ]VGGJZ�
\R]JQJ��

):��=��
 �  !���"#$�% *� HfVGNJ�
UH_SVPMTUOZ� [IHO_UHSMTUJ� NJ]VGGHP� \R]JQO�
GJ�HNIRFJcbRc�MIVSR��

��-���,#& � O_QHTHUKVGOV� \R]JQO�
UH_]HFGH�\V_�OM[HKL_HUJGOZ�SIVUVMOGW��

	_QHTHUKVGOV� \R]JQO� UVSVTMZ� GJ�
fVKKcKH_GH#\R]JFGWX� NH]\OGJTJX�� �TO�
[IVS[IOZTOZ� IJM[HKJQJcTMZ� GVSJKVNH� HT�
UHSHV]HUa� [HMNHKLNR� TVXGHKHQOZ�
O_QHTHUKVGOZ� \R]JQO� [IVS[HKJQJVT�
OM[HKL_HUJGOV�_GJYOTVKLGWX�H\‘V]HU�UHSW��

�MGHUGHP� ]JTVIOJKa� OM[HKL_RV]WP� SKZ�
[IHO_UHSMTUJ� \R]JQO� e� SIVUVMOGJ� YJbV�
XUHPGWX� MHITHUa� [HTH]R� YTH� GJ�  'E-'j�
MHMTHOT�O_� fVKKcKH_Wa�TJNFV� ]JNRKJTRIJ�� ��
HMH\WX� MKRYJZX� OM[HKL_RVTMZ� XKH[HNa�
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UVTH^La� UHKHNGJ� HSGHKVTGOX� IJMTVGOPa�
^VIMTLa�JM\VMT��

�R]JQR� ]HFGH� SVKJTL�O_� IJ_GWX�
]JTVIOJKHUa�GHa�[HFJKRPa�MJ]HP�GVH\WYGHP�O�
`NHKHQOYVMNO� YOMTHP�
ZUKZVTMZ�\R]JQJ�O_�NJ]GZ�� �R]JQJ� O_� NJ]GZ�
]HFVT�MTJTL�JKLTVIGJTOUHP�H\WYGHP�\R]JQV��
�[HMH\� O_QHTHUKVGOZ� TJNHP� \R]JQO� GV�
[IHO_UHSOT� GONJNHQH� _JQIZ_GVGOZ� UH_SRXJ� O�
UHSGWX�IVMRIMHU��

�J]VGGRc� \R]JQR� VbV� GJ_WUJcT�
O_UVMTGZNHUJZ� \R]JQJa� ]OGVIJKLGJZ� \R]JQJa�
`NH#\R]JQJ�� 	GHQSJ� [RTJcT� M� MOGTVTOYVMNHP�
\R]JQHPa� NHTHIRc� [HKRYJcT� O_� XO]OYVMNOX�
UHKHNHG�OKO�OX�M]VMVP�M�GJTRIJKLGW]O��

�[VIUWV� [IHfVMM� MH_SJGOZ� NJ]VGGHP�
\R]JQO�\WK�IJ_IJ\HTJG�U�NHGfV�/'#X�QHSHU�U�
�JPUJGV��HI[HIJfOVP��RGQ��VGQ�� �R]JQJ�O_�
NJ]GZ� O_QHTJUKOUJVTMZ� O_� M]VMOa� [IO]VIGHa�
�'� j�NJI\HGJTJ�NJKLfOZa�NHTHIWP� [HKRYJcT�
O_� O_UVMTGZNJa� ]IJ]HIJ�OKO� SIRQOX�
]OGVIJKHUa� H\WYGH� RXHSZbOX� U� HTXHS� [IO�
SH\WYV� MWILZ� SKZ� MTIHOTVKLGHP�
[IH]W^KVGGHMTO�� �HIHSJ� O_]VKLYJVTMZ� SH�
MHMTHZGOZ� THGNHP� ]VKHUHP� [WKO�� �JTV]� U�
NJYVMTUV�MUZ_RcbVQH�SKZ�NJI\HGJTJ�NJKLfOZ�
SH\JUKZVTMZ�GV\HKL^HV�NHKOYVMTUH�3HNHKH�"'�
j4�GVTHNMOYGHP�MOGTVTOYVMNHP�M]HKW����
�
3?C>B4� E� [HKO`TOKVG� UWMHNHP� [KHTGHMTO�
OKO�GO_NHQH�SJUKVGOZ���]VMTV�`TO�]JTVIOJKW�
H\IJ_RcT� ]ZQNRca� QKJSNRca� ZINH� \VKRc�
\R]JQRa� RMTHPYOURc� HSGHUIV]VGGH� N� UHSV� O�
OMTOIJGOc���

�JMM]HTIO]� HMGHUGWV� `NHKHQOYVMNOV� O�
TVXGHKHQOYVMNOV� [IVO]RbVMTUJ� \R]JQO� O_�
NJ]GZ��

�1� ��$+P�
:� 2: �"

@� �#%
 42=#7#�e� [IHO_UHSMTUH� �T�

TIV\RVT� "'� SVIVULVUa� &�� '''� N
F� `GVIQOOa�
MH_SJVT� HNHKH� &''� NR\H]VTIHU� _JQIZ_GVGGHP�
UHSWa� OM[HKL_RVT� HT\VKOUJTVKOa� O� U� TJNHP�
\R]JQV� MHSVIFOTMZ� "'#&'� j� NJI\HGJTJ�
NJKLfOZ�3NJ]VGGHP�[HIHSW4��

'��:�9$#%
 42=#7# �e� [IHO_UHSMTUH� �T��
TIV\RVT�  � SVIVUJa� "&� '''� N
F� `GVIQOOa�
MH_SJVT� �''� NR\H]VTIHU� _JQIZ_GVGGHP� UHSWa�
OM[HKL_RVT� HT\VKOUJTVKOa� O� U� TJNHP� \R]JQV�

MHSVIFOTMZ� "'#&'� j� NJI\HGJTJ� NJKLfOZ�
3NJ]VGGHP�[HIHSW4��

�2=#7#
 �,
 <#=$% �e� [IHO_UHSMTUH� �T�
TIV\RVT� '� SVIVULVUa� GV� MH_SJVT� J\MHKcTGH�
GONJNHP� QIZ_GHP� UHSW� O� OM[HKL_RVT�
[HKHUOGR� `GVIQOOa� NHTHIJZ� GRFGJ� SKZ�
O_QHTHUKVGOZ� UTHIOYGHP� \R]JQOa�OKO� TIVTL�
`GVIQOO� SKZ� YOMTHP� \R]JQO�� �� [IHO_UHSMTUV�
]OGVIJKLGHP� \R]JQO� GV� [IO]VGZcTMZ�
HT\VKOUJcbOV�IVJNTOUWa�MKVSHUJTVKLGHa�HGO�
GV�_JQIZ_GZcT�JT]HMdVIR��

�1
 ):� ���#
 "
 -�:�:#4��<�
 �

2��!�,#*��


�J]VGGJZ� \R]JQJ� [IOQHSGJ� SKZ� �''j�
[VIVIJ\HTNO�O�[HMKVSRcbVQH�OM[HKL_HUJGOZ��
�IO� HMUVbVGOO� RKLTIJdOHKVTH]� 3GJ[IO]VIa�
GJ� MHKGfV4� O� RUKJFGVGOO� [HKO`TOKVG�
UWMHNHP� [KHTGHMTO� IJM[JSJVTMZ� [IO]VIGH�
YVIV_� QHSa� UH_UIJbJZ� NJI\HGJT� NJKLfOZ� U�
TUVISRc� dHI]R�� 
OYGJZ� MNHIKR[J� GJ� /-� j�
MHMTHOT�O_�NJI\HGJTJ�NJKLfOZa�O� IJ_KJQJVTMZ�
TJNO]�FV� M[HMH\H]�� ?C>B� [HSKVFOT�
[VIVIJ\HTNVa� O� H\H_GJYJVTMZ� MO]UHKH]�
UTHIMWILZ�e� fOdIHP� 1"2a� YTH� MYOTJVTMZ�
\V_H[JMGW]� SKZ� [ObVUHQH� OM[HKL_HUJGOZ��
�IH]V� THQHa� ]OGVIJKLGJZ� \R]JQJ� QHIOT�
1`NHKHQOYGVV2� ]GHQOX� SIRQOX� ]JTVIOJKHUa�
[HMNHKLNR�GV� UW\IJMWUJVT� [IO� QHIVGOO�
ZSHUOTWX�UVbVMTU��

�1
�� �2-$� �+


�JI\HGJT� NJKLfOZ� [IVSMTJUKZVT� MJ]WP�

IJM[IHMTIJGVGGWP� [IOIHSGWP� ]OGVIJK� GJ�
�V]KVa� MHMTJUKZZ� SH� 0'� j� [HKV_GWX�
OMNH[JV]WX�GJ�[KJGVTV�� �FV�MRbVMTURcbOV�
U� ]OIV� ^JXTGWV� O� NJILVIGWV� IJ_IJ\HTNO�
UW]JKWUJcT�U� [HOMNJX� \HKVV� fVGGWX� [HIHS�
THGGW� NJI\HGJTJ� NJKLfOZ� NJFSWP� QHS�� �TJ�
O_\WTHYGHMTL� MWILZ� SVKJVT� NJI\HGJT�
NJKLfOZ� HTKOYGW]� GJ[HKGOTVKV]� SKZ�
\R]JQOa� [KJMTONJa� GVNHTHIWX� [ObVUWX�
[IHSRNTHU�O�]GHQOX�XH_ZPMTUVGGWX�O_SVKOP��

�1
(�6$�!�7�9� <��
 "�; �"#

�OGVIJKLGJZ� \R]JQJ� UHSHGV[IHGOfJV]J�

O� ]JMKHFOIHMTHPNJZa� [IHYGJZ� O� GV� IUVTMZa�
[H`TH]R� SHKQHUVYGJZa� GJ� HbR[L� GJ[H]OGJVT�
HYVGL� THGNRc� _J]^R� O� NJFVTMZ� GV]GHQH�
UKJFGHP�� �RYNJ� [O^VT� ]ZQNHa� UW_WUJZ�
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HbRbVGOV� NH]dHITJ�� �R]JQJ� H\KJSJVT�
UWMHNO]O� [HNJ_JTVKZ]O� RMTHPYOUHMTO� N�
UH_SVPMTUOc� TV[KJa� HQGZa� XO]ONJTHU� O�
GJMVNH]WXa� GV� MHSVIFOT� XKHIJa� NOMKHT� O�
\V_H[JMGJ� SKZ� HNIRFJcbVP�MIVSW�� �GJ�
U[OTWUJVT� GJ� "'j� ]VGL^V� NIJMNO� U�
MIJUGVGOO� M� H\WYGHP� \R]JQHPa� J� `TH�
MRbVMTUVGGH� MGOFJVT� MV\VMTHO]HMTL�
NHGVYGHQH�[IHSRNTJ�O�SVKJVT�[IHfVMM�[VYJTO�
\HKVV�`ddVNTOUGW]���

�KJQHSJIZ� UWMHNO]� [IHYGHMTGW]�
[HNJ_JTVKZ]�O�XHIH^O]�[VYJTGW]�MUHPMTUJ]�
NJ]VGGJZ� \R]JQJ� O]VVT� [IJNTOYVMNO�
GVHQIJGOYVGGRc� MdVIR� [IO]VGVGOZ�� �GJ�
]HFVT� OM[HKL_HUJTLMZ� SKZ� O_QHTHUKVGOZ�
[JNVTHUa� XH_ZPMTUVGGWX� MR]HNa� R[JNHUNO�
]WKJa� _J[OMGWX� NGOFVNa� [VIOHSOYVMNOX�
O_SJGOPa� H\KHFVN� FRIGJKHU� O� dHI_JfJa�
HTNIWTHNa� MTONVIHUa� [HMTVIHUa� GJNKVVN� O�
`TONVTHNa� fVGGONHUa� \JQJFGWX� \OIHN� O�
ZIKWNHU� SKZ� HSVFSWa� GJIRFGHP� IVNKJ]W� O�
HdHI]KVGOZ� MTVGSHUa� J� TJNFV� [HYTHUWX�
NHGUVITHUa� QVHQIJdOYVMNOX� NJIT� O� [JNVTHU�
SKZ�`NM[IVMM#[HYTW���J]VGGJZ�\R]JQJ�]HFVT�
\WTL� _J[VYJTJGJ� \HKL^OGMTUH]� [VYJTGWX�
M[HMH\HUa� UNKcYJZ� HdMVTa� QKR\HNRc� [VYJTLa�
dKVNMHQIJdOca� TIJdJIVT� O� OM[HKL_HUJGOV� U�
IHTJfOHGGWX�[VYJTGWX�]J^OGJX��

�� [IO]VIRa� 
[HGMNJZ� NH][JGOZ� <A9�
GJKJSOKJ� UW[RMN� UO_OTGWX� NJITHYVNa�
NHTHIWV�[VYJTJcTMZ�GV�GJ�H\WYGHP�\R]JQVa�J�
GJ�MSVKJGGHP�O_�O_UVMTGZNJ�� �O_OTNO�O]VcT�
QKZGfVURc�[HUVIXGHMTLa�GV�U[OTWUJcT�UHSRa�
OX� HYVGL� MKHFGH� [HIUJTL� OKO� [H]ZTLa� O� GJ�
GOX� ]HFGH� [OMJTL� SJFV� [HS� UHSHP�� ��
GJMTHZbVV� UIV]Z� NH][JGOZ� [HKRYOKJ�
NHGTIJNT�GJ�[IHO_UHSMTUH�[IHYGWX�]VGc�SKZ�
MVTO�MR^O#IVMTHIJGHU��

�GONJKLGJZ� TVXGHKHQOZ� [H� _J]VGV�
TIJSOfOHGGHQH� ]VTHSJ� M� OM[HKL_HUJGOV]�
SIVUVMOGW� GJ� SHMTR[GWP� O_UVMTGZN�
_J[JTVGTHUJGJ� U� \HKVV�  '� MTIJGJX� ]OIJa�
UNKcYJZ� �UMTIJKOca� �VKHIRMMOca� �OTJPa�
�UIH[Ra� �,�a� 
[HGOca� �FGRc� �dIONR� O�
SI��

�� GJM� U� �HMMOO� GJXHSOTMZ� "%�
fVKKcKH_GH#\R]JFGWX� NH]\OGJTJa� NHTHIWV�

[IHO_UHSZT� THUJIGRc� � fVKKcKH_R� E�  'ja�
\R]JQR� E� &'ja� NJITHG� E� "'ja� SIVUVMGRc�
]JMMR� E� �'j�� �J� QIJGOfR� [HMTJUKZVTMZ�
THUJIGJZ� fVKKcKH_J� U� UOSV� MWILZ�� �O� HSOG�
NH]\OGJT� GV� [IHO_UHSOT� NJ]VGGRc� \R]JQRa�
XHTZ� GVH\XHSO]WV� OMTHYGONO� MWILZ� VMTL� U�
SHMTJTHYGH]� NHKOYVMTUV� O� [IJNTOYVMNO�
GVOMMZNJV]WV���W�MYOTJV]a�YTH�`TH�MUZ_JGH�M�
HTMTJUJGOV]� HTIJMKO� U� GJRYGH#TVXGOYVMNH]�
IJ_UOTOOa� [H`TH]R� R� GJM� GO_NJZ� MTV[VGL�
[HKRYVGOZ� [IHSRNfOOa� GV� MHHTUVTMTURcbJZ�
]OIHUW]�MTJGSJITJ]��

�HTIV\GHMTO� YVKHUVNJ� U� \R]JQV� GV�
OMMZNJcTa� J� VV� [IHO_UHSMTUH� MYOTJVTMZ�
UIVSGW]�� �JGHMOTMZ� RbVI\� KVMJ]a� NHTHIWV�
[HSUVIQJcTMZ�]JMMHUHP�UWIR\NV���H]\OGJTW�
OM[HKL_RcT� NOMKHTWa� NIJMOTVKOa� NKVOa�
M]HKWa� NHTHIWV� [H[JSJcT� U� UHSHV]Wa�
GJXHSZbOVMZ� [H\KO_HMTO� O� U� UH_SRX�� 	_� ��
THGGW� \R]JQO� ]HFGH� O_QHTHUOTL� &''''�
^NHKLGWX�TVTIJSVP�� �Ha�YTH\W� [HKRYOTL�VVa�
[IOSVTMZ�UWIR\OTL�"'�SVIVULVU��

	M[HKL_HUJGOV� NJ]VGGHP� \R]JQO� \RSVT�
M[HMH\MTUHUJTL�RKRY^VGOc�YOMTHTW�UH_SRXJa�
MGOFVGOc� _JQIZ_GVGOZ� [HYUW� O� UHSWa�
MHNIJbVGOc� [HTIV\KVGOZ� `GVIQOO� O� \RSVT�
[HSSVIFOUJTL� MHXIJGVGOV� GJ^VP�
HNIRFJcbVP�MIVSW��

��IV_RKLTJTV�OMMKVSHUJGOZ�]W�[HKRYOKO�
MKVSRcbOV�"�"���& �

�� � �� XHSV� IJ\HTW� [HSTUVISOKJML� GJ^J�
QO[HTV_J��	_QHTHUKVGOV�\R]JQO�UH_]HFGH�\V_�
OM[HKL_HUJGOZ� SIVUVMOGW� O� fVKKcKH_Wa�
UHSWa�NOMKHT�O�HT\VKOUJTVKZ���

"� � �KLTVIGJTOUHP� ZUKZVTMZ� NJ]VGGJZ�
\R]JQJa� GVM]HTIZ� GJ� MHSVIFJGOV� U� GVP� "'#
TOj�[HKO`TOKVGJ���NHKHQOYVMNOP�RbVI\�[IO�
[IHO_UHSMTUV� H\WYGHP� \R]JQO� GJ]GHQH�
\HKL^Va� YV]� HT� [VIVIJ\HTNO� [HKO`TOKVGJ��
�H`TH]R� ]W� MYOTJV]a� YTH� NJ]VGGJZ� \R]JQJ�
\HKVV�`NHGH]OYGWP�O�`NHKHQOYGWP�[IHSRNT��

&�� �J]VGGJZ� \R]JQJ� E� O]VVT� ]GHQH�
RGONJKLGWX� MUHPMTUa� [H`TH]R� O]VVT�
HQIH]GRc�MdVIR�[IO]VGVGOZ���

 � � 
JGGWP� [IHSRNT� JNTRJKVGa� O� `TH�
[H_UHKZVT� QHUHIOTL� H� GVH\XHSO]HMTO�
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UGVSIVGOZ� TVXGHKHQOO� [IHO_UHSMTUJ�
NJ]VGGHP�\R]JQO�U�GJ^VP�MTIJGV��
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�� �	UJGHU� ��� ��� �VXGHKHQOZ� \R]JQO�m� ���
��� 	UJGHU�� E� ��*� �VMGJZ� [IH]W^KVGGHMTLa�
"''%��E�%/%�M��

"� �noop*mm………�}owu{#pqp{x�xym~wuoq~o}�
&��noop*mm………�…trt#pxw•�xym/&woxq}z�no•z�
 � �noop*mm………�„wysz{|�r‡m~qoqzw€m„{}t€um}p

{~{vv{~om|tq}owu{m�
-� �noop*mm………�}owu{pqp{x�~w�u‡mqswyo#

xw~r}ow~r�
%��noop}*mmxy�…trtp{„tq�wx€m…trtm�J]VGGJZk

\R]JQJ�
�
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������1�KJTHRMTHUMNOP�
OGSRMTIOJKLGWP�NHKKVSF�O]��������GHMHUJ2�



�HIHSJ� YJMTH� IJM[HKJQJcTMZ� GJ� \VIVQJX�

IVNa� UHSHXIJGOKOba� ]HIVP�� �JIJNTVIGJZ�
[IO]VTJ� \HKL^OGMTUJ� MTJIWX� RIJKLMNOX�
QHIHSHU� #� `TH� _JUHSMNHP� [IRS�� �JN� [IJUOKHa�
O]VGGH� M� [KHTOGW� [IRSJ� O� GJYOGJKHML�
MTIHOTVKLMTUH� _JUHSJa� UVSL� HMGHUGW]�
`GVIQVTOYVMNO]� OMTHYGONH]� U� TV� SJUGOV�
UIV]VGJ� MKRFOKJ� `GVIQOZ� [JSJcbVP� UHSW��
�HSHV]W� O� _VKVGWV� GJMJFSVGOZ� HYObJcT�
UH_SRX� HT� [WKO� O� QJ_Ja� UKOZZ� GJ� UVTIHUHP�
IVFO]� O� RMOKOUJZ� UH_SR^GWV� TVYVGOZa� HGO�
M[HMH\MTURcT� IJMMVOUJGOc� UIVSGWX�
JT]HMdVIGWX� [IO]VMVPa� MGOFJcT� [VIVQIVU�
UH_SR^GHP� MIVSW� O� [HUW^JcT�
HTGHMOTVKLGRc� UKJFGHMTL� UH_SRXJ��
�ONIHNKO]JT� \KO_� UHSHV]HU�
XJIJNTVIO_RVTMZ� [HGOFVGOV]� TV][VIJTRIW�
UH_SRXJ� U� FJINOP� KVTGOP� SVGL� GJ� &e-Ž�a�

RUVKOYVGOV]� HTGHMOTVKLGHP� UKJFGHMTO� GJ�
-e�"j� O� UH_IJMTJGOV]� MNHIHMTO� SUOFVGOZ�
UH_SRXJ� GJ� "'e&'j� [H� MIJUGVGOc� M�
[IOKVQJcbVP� TVIIOTHIOVP�� �MKO� GJ�
TVIIOTHIOO�QHIHSJ�GVT�_GJYOTVKLGWX�UHSGWX�
[IHMTIJGMTUa� MHHIRFJcT� OMNRMMTUVGGWV�
UHSHV]W� U� UOSV� HTSVKLGWX� [IRSHU� OKO� OX�
NJMNJSJ��

�J^V� IRNHTUHIGHV� H_VIHa�
�KJTHRMTHUMNOP� [IRSa� [HZUOKHML� [IO�
HMGHUJGOO�FVKV_HSVKJTVKLGHQH�_JUHSJ�U��0- �
Q�� �HIHSMNHP� [IRSa� ZUKZVTMZ� HSGHP� O_�
SHMTH[IO]VYJTVKLGHMTVP� �KJTHRMTJ�
[IOSJU^OP� QHIHSR� FOUH[OMGWP� O�
[IOUKVNJTVKLGWP�UOS���

�4I�<�
 �  !���"#$�%&
 `NHMOMTV]J

�KJTHRMTHUMNHQH�QHIHSMNHQH�[IRSJ�

):��=��
 �  !���"#$�% *� XO]OYVMNOP�
MHMTJU� UHSWa� OKJa� [IO\IVFGJZ� _HGJ�
�KJTHRMTHUMNHQH�QHIHSMNHQH�[IRSJ�

�#,#
 �  !���"#$�%&
 TVIIOTHIOZ

�KJTHRMTHUMNHQH�QHIHSMNHQH�[IRSJ�

��-���,#&
 `NHMOMTV]J� �KJTHRMTHUMNHQH�
QHIHSMNHQH� [IRSJ� U� IV_RKLTJTV�
JGTIH[HQVGGHQH� UH_SVPMTUOZ� [HSUVIFVGJ�
MOKLGHP� SVQIJSJfOOa� XO]OYVMNOP� MHMTJU�
UHSWa� OKJ� O� \VIVQHUHP� _HGW� GV�
MHHTUVTMTURcT� MJGOTJIGH#QOQOVGOYVMNO]�
TIV\HUJGOZ]a� [H`TH]R� GV\KJQH[IOZTGWV�
RMKHUOZ� SKZ� HTSWXJa� [IRSR� GRFGJ�
NH][KVNMGJZ�HYOMTNJ��

��!+
 :#4���& � OMMKVSHUJTL�
`NHKHQOYVMNHV� MHMTHZGOV� `NHMOMTV]W�
�KJTHRMTHUMNHQH� QHIHSMNHQH� [IRSJa�
H[IVSVKOTL� HMGHUGWV� OMTHYGONO�
_JQIZ_GVGOZa� IJ_IJ\HTJTL� ]VTHSW�
UHMMTJGHUKVGOZ�`NHMOMTV]W��

?#�#9�&

�� � 	_RYOTL� OMTHIOc� MH_SJGOZ�

�KJTHRMTHUMNHQH�QHIHSMNHQH�[IRSJ�

"� � �WZUOTL� HMGHUGWV� GJ[IJUKVGOZ� U�

RKRY^VGOO� IVNHGMTIRNfOO� [KHTOGWa� O�
HYOMTNO� �KJTHRMTHUMNHQH� QHIHSMNHQH� [IRSJ�
[IOGZTWV� �S]OGOMTIJfOVP� QHIHSMNHQH�
HNIRQJ�


&�� �HMTJUOTL� `NHKHQOYVMNOP� [JM[HIT�
�KJTHRMTHUMNHQH�QHIHSMNHQH�[IRSJ��
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 � � 	MMKVSHUJTL� MTV[VGL� _JQIZ_GVGGHMTO�
UHSWa� OKJa� SHGGWX� HTKHFVGOP� O� � OX�
MHHTUVTMTUOV� MJGOTJIGH#QOQOVGOYVMNO]�
TIV\HUJGOZ]�


-� � �[IVSVKOTL� `NHKHQOYVMNHV� MHMTHZGOV�
�KJTHRMTHUMNHQH�QHIHSMNHQH�[IRSJ�O�UWZUOTL�
OMTHYGONO�_JQIZ_GVGOZ�


%�� �IHUVMTO� O� [IHJGJKO_OIHUJTL�
OMMKVSHUJGOV� ]GVGOZ� FOTVKVP� �KJTHRMTJ� H�
MJGOTJIGH#`NHKHQOYVMNH]� MHMTHZGOO�
�KJTHRMTHUMNHQH�QHIHSMNHQH�[IRSJ��

0�� �J_IJ\HTJTL� ]VIH[IOZTOZ� [H�
MHXIJGVGOc�O�HYOMTNV�[IRSJ�


):#<��9� <��
-:�=�$�$��

� � SKZ� [VSJQHQHU� O� MTRSVGTHU� GJ�

RIHNJX� `NHKHQOOa� [IOIHSH[HKL_HUJGOZ� O�
NIJVUVSVGOZ��

� � SKZ� IJ\HTGONHU� JS]OGOMTIJfOO�
GJ^VQH� QHIHSJ� O� SIRQOX� IVQOHGHU� �����
O]VcbOX� [HSH\GRc� `NHKHQOYVMNRc�
[IH\KV]Ra� J� TJN� FV� SKZ� NJFSHQH� FOTVKZ�
�KJTHRMTJ� `TJ� IJ\HTJ� \RSVT� OGTVIVMGJa� TJN�
NJN�TV]J�JNTRJKLGJ��

):2�
2E�
$�
=� ��
����6#
7�:�E#$

�HT� RFV� \HKVV� "''� KVT� [IRS� ZUKZVTMZ�

[H[RKZIGW]� ]VMTH]� HTSWXJ� QHIHFJG��
�W\JKNJa� NR[JGOV� U� KVTGVV� UIV]Za� U� _O]GVV�
UIV]Z� VQH� KVSZGHV� _VINJKH� U� IJ_GWV� QHSW�
MTJGHUOKHML� JIVGHP� ]GHQHYOMKVGGWX�
M[HITOUGWX� MHIVUGHUJGOP�� �GJYVGOV� [IRSJ�
NJN� ]VMTJ� HTSWXJ� MTJKH� MGOFJTLMZ� O_#_J�
_GJYOTVKLGHP� MTV[VGO� _JQIZ_GgGGHMTO� VQH�
JNUJTHIOO� HTXHSJ]O� [IH]W^KVGGWX�
[IVS[IOZTOP�QHIHSJ��KJTHRMTJ���GJYOTVKLGJZ�
YJMTL�UHSHV]J�[HSUVIQKJML�_JOKVGOca�\VIVQJ�
GJYJKO� _JIJMTJTLa� RXRS^OKHML� NJYVMTUH�
UHSW�� � �HIHSMNHP� [IRSa� VFVQHSGH� U�
]JKHUHSGWV�]VMZfW�M\IJMWUJKMZ�GJ��a-#"a']a�
U� IV_RKLTJTV� YVQH� MH_SJcTMZ� ]VKNHUHSLZ� U�
fVGTIJKLGHP� VQH� YJMTOa� HMH\VGGH� R� [IJUHQH�
\VIVQJ���MH\HV�\VM[HNHPMTUH�UW_WUJVT�TJNFV�
GJNH[KVGOV�_JQIZ_GZcbOX�UVbVMTU�U�SHGGWX�
HTKHFVGOZX�� �JQIZ_GZcbOV� UVbVMTUJ�
IJM[IHMTIJGZcTMZ�O�HXUJTWUJTL�[IO\IVFGWV�
IJPHGWa� UNKcYJZ� IVNIVJfOHGGWV� _HGWa� YTH�
[IVSMTJUKZVT� MJGOTJIGH#QOQOVGOYVMNRc� O�
`[OSV]OHKHQOYVMNRc� H[JMGHMTL� SKZ�

GJMVKVGOZ�� �MTIHUJ� GJ� [IRSR� RFV� UWQKZSZT�
NJN� JIXO[VKJQO� 3J� IJGL^V� OX� GV� \WKH4a� TJN�
YTH� [IRS� MNHIH� UHH\bV� _J\HKHTOTMZ� O�
_JIJMTVTa�OMYV_GVT�VbV�HSOG�UHSHV]�M�NJITW�
�VKZ\OGMNHP�H\KJMTO��

�<�!�7�9� <�;
 -# -�:�

?!#��2 ��" <�7�
7�:�� <�7�
-:2�# �

���O[� UHSGHQH� H\‘VNTJ*� OMNRMMTUVGGWP�
UHSHg]a�[IRS�

"��J_UJGOV*�[IRS��KJTHRMTHUMNOP��
&��VMTH[HKHFVGOV*� �VKZ\OGMNJZ�

H\KJMTLa� Q��KJTHRMTa� GJ� IVNV� �P� U� ]VMTV�
MKOZGOZ�M�GVP�IVNO��VML]W�

&�� �J_]VI� O� dHI]J� UHSHV]J*�
O]VVT�dHI]Ra� \KO_NRc� N� [IZ]HRQHKLGHPa�
UWTZGRT�U�HSGH]�GJ[IJUKVGOO�M�cQJ�GJ�MVUVI��

KOGJ� HNHKH�  � N]a�^OIOGJ� HNHKH� �� N]��
�KHbJSL� _VINJKJ� [IO� ���� 3GHI]JKLGH]�
[HS[HIGH]� RIHUGV4�e�  a"�NU��N]a� RIV_�UHSW�
[IO�����e� �&�]�GJS�RIHUGV]�]HIZ���

 ���KHbJSL�UHSHg]J�E�"a��N]"� ��
-�� �\‘V]�UHSW*� [HKGWP�e� /a'� ]KG��NR\��

]a� � � [HKV_GWP� e� %a'� ]KG�� NR\�� ]a� � [HKV_GJZ�
UHSHHTSJYJ�e� a0�]KG��NR\��]�U�QHS��

%�� �JIJNTVI� \VIVQHU*� [HKHQOVa�
GO_]VGGWVa� QKOGOMTWV�� �J� MVUVIGH]� \VIVQR�
QHIHSMNHQH� [IRSJ� IJM[HKHFVG� FOKHP�
]JMMOU��VTKRQJa�GJ�_J[JSGH]�e�
V]OSHUNJ�O�
[IHM[VNT� �JQJIOGJa�GJ� UHMTHYGH]� e�
RIHYObV� �IOSVGTJKLa� cFGWP� \VIVQ�
_J\HKHYVG�� �VIVQHUJZ�KOGOZ�TIV\RVT�HYOMTNO�
HT�_JXKJ]KVGOZ��

0�� �JKOYOV� NKcYVP� IHSGONHU*� ]GHQH�
3GVH\XHSO]J�HYOMTNJ4�

��� !UVT� UHSW*� FVKTHUJTH#_VKVGWP‹�
[IH_IJYGHMTL*� ]RTGJZ‹� M� KVQNO]� _J[JXH]�
TOGW‹�[IVMGJZ��

/���IO\IVFGJZ�IJMTOTVKLGHMTL*�FVMTNJZ�#�
NJ]W^a�IHQH_a�QHIVf�

�'�� )OUHTGWP� ]OI� [IRSJ*� IW\J#NJIJMLa�
NJI[a�VI^a�HNRGLa�IHTJGa�bRNJa�[TOfJ�#�RTNOa�
_UVIL� #� [IRSHUJZ� KZQR^NJa� HGSJTIJa�
\VM[H_UHGHYGWV� FOUHTGWV� #� YVIUL#
TIR\HYGONa�]HTWKL�3KOYOGNO�NH]JIJ#_UHGfJ4a�
[IRSHUON�]JKWPa�\V__R\NJa�IJN�IVYGHP��

���� �IO\IVFGWP� FOUHTGWP� ]OI*� _JZf#
IRMJNa� KOMJa� HMTIH]HISJZ� KZQR^NJa� MVIJZ�
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FJ\Ja� NIHT� VUIH[VPMNOPa� FOUHIHSZbJZ�
ZbVIOfJa� [IWTNJZ� ZbVIOfJa� ]W^O� [HKgUNOa�
]HFGH�UMTIVTOTL�QJScNR�H\WNGHUVGGRca�RFJ�
H\WNGHUVGGHQH�a�[TOfW*�MUOIOMTVKOa�MOGOfWa�
YVYgTNJa� MGVQOILa� UHIH\LOa� UHIHGWa� IZ\YONa�
dOKOG�

�$#!�,
 6�=�9� <�7�
  � �#"#
 "���
 �

7:2$��"�7�
�!#
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�J\HI� [IH\� \WK� [IHO_UVSgG� �'� HNTZ\IZ�
"'�0� Q�a� HNHKH� UHSGHP� MTJGfOO� GJ[IHTOU�
�KJTHRMTHUMNHQH� OGSRMTIOJKLGHQH� NHKKVSFJ�
O]��������GHMHUJ��
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�� �OTIJT� �NM[IVMM#TVMT�
�JYVMTUVGGJZ�IVJNfOZ�
IJMTUHIH]�
SOdOGOKJ]OGJ� U�
MVIGHP�NOMKHTV�

�
�O_NJZ�
NHGfVG
TIJfOZ�

"� �RKLdJT� �VJNfOZ� HMJFSVGOZ�
XKHIOSH]�\JIOZ�

�O_NJZ�
NHGfVG
TIJfOZ�
3H\IJ_
HUJGOV�
KVQNHP�
]RTO4�

)�<#,#��!�
<#9� �"#
 -:�:��$�;
 "���

-:2�#& �

��� �[IVSVKVGOV� I�*� 0a-a� UVIHZTGJZ�
[IOYOGJ� SJGGHQH� MHMTHZGOZ� UHSW� fUVTVGOV�
UHSHg]J‹�

"�� �[IVSVKVGOV� fUVTGHMTO� UHSW*�
FVKTHUJTH#_VKgGHVa� [IOYOGJ� OGTVGMOUGHV�
IJ_UOTOV�]ONIHHIQJGO_]HUa�UHSHIHMKVP��

&��[IVSVKVGOV� _J[JXJ� UHSW*�
OGTVGMOUGHMTL�_J[JXJa�MKJ\JZ���

�JYVMTUVGGJZ� XJIJNTVIOMTONJ*� GV�
[IOUKVNJcbOP� UGO]JGOZa� _J[JX� TOGWa�
[IOYOGJ� HTMRTMTUOV� KVTRYOX� [JXRYOX�
UVbVMTU‹�

 �� �[IVSVKVGOV� [IH_IJYGHMTO� UHSW*�
]RTGJZa�[IOYOGJ�GJKOYOV�[IO]VMVP��

	_�[IVSMTJUKVGGWX�IV_RKLTJTHU��UOSGH*�
��� �TH� UHSJ� MKJ\H� E� bVKHYGJZa� O_#_J�

GJKOYOZ�[IO]VMVP�QR]RMJ�UHSJ�]RTGJZ����`TH�
]HFVT� [IOUVMTO� N� _JOKOUJGOc� NKcYVP�� �VT�
NKcYVPa�[OTJcbOX�UHSHg]a�GVT�O�UHSHg]Jh�

"���HSVIFJGOV�GOTIJT�E�OHGJ�O�MRKLdJT�E�
OHGJ� U� UHSV� ]JKHQH� UHSHg]J� U� [IVSVKJX�
SH[RMTO]HP�NHGfVGTIJfOO��

�� IV_RKLTJTV� IJ\HTW� GJS� SJGGW]�
[IHVNTH]� \WKO� [IHJGJKO_OIHUJGW�
IV_RKLTJTW� [IHTHNHKHU� KJ\HIJTHIGWX�
OM[WTJGOP� ��� �[IJUKVGOZ�
�HM[HTIV\GJS_HIJ�[H��VKZ\OGMNHP�H\KJMTO�Q��
�KJTHRMTJ� "'�&#"'�-QQ�a� [IVSHMTJUKVGGWV�
R[IJUKVGOV]� `NHKHQOO� O� [IOIHSGHQH�
[HKL_HUJGOZ� ���a� UWUVSVGW� MIVSGOV�
[HNJ_JTVKO� MHMTHZGOZ� UHSWa� SHGGWV�
HTKHFVGOZa�OKa�[VMYJGWP�QIRGT��

)�
 :�,2!+�#�#=
 �  !���"#$�;
 4�!�

"�%"!�$�



��� �� UHSV� GV� H\GJIRFVGW� [JTHQVGGWV�
]ONIHHIQJGO_]Wa�GVT�fOMT�[IHMTVP^OX�O�ZOf�
QVKL]OGTHUa�JKLdJ�O�\VSJ�E�IJSOHJNTOUGHMTL�
]VGL^V� SH[RMTO]HQH� RIHUGZ�� �H� [H�
[HNJ_JTVKZ]� FVKV_H� 3UNKcYJZ� XKHIGHV�
FVKV_H4�[H� {a� ]JIQJGVfa�O�J]]HGOP#OHG�3[H�
J_HTR4a� \OHXO]OYVMNHV� [HTIV\KVGOV�
NOMKHIHSJ�3����-4a�XO]OYVMNHV�[HTIV\KVGOV�
NOMKHIHSJa� ���� GV� MHHTUVTMTURVT�
TIV\HUJGOZ]��JG��OG��

"�� 
HGGWV� HTKHFVGOZ� �KJTHRMTHUMNHQH�
QHIHSMNHQH� [IRSJa� OK� O� UHSJ� MHSVIFJT�
\HKL^HV� NHKOYVMTUH� TZFgKWX� ]VTJKKHU*�
FVKV_Ha� fOGNa� GONVKLa� ]JIQJGVfa�
[IVUW^JcbOV��
��[H�GHI]J]��JG��OG���

�JNO]�H\IJ_H]a�`NHKHQOYVMNHV�MHMTHZGOV�
�KJTHRMTHUMNHQH� QHIHSMNHQH� [IRSJa� [H�
]GVGOca� `NHKHQHU� GJ^VQH� QHIHSJ�
RSHUKVTUHIOTVKLGHV�

):�9�$�
$#!�9�%
�%EM!�6
=��#!!�"&

��� �\IHMW� [IH]W^KVGGWX� HTXHSHUa� U�

HMGHUGH]� [IHO_UHSMTUJ� �KJTHRMTHUMNHQH�
�J^OGHMTIHOTVKLGHQH�_JUHSJ�3���4��

"�� �OUGVUWV�MTHNOa� [IRS� MH�UMVX�MTHIHG�
HNIRFJcT�JUTHSHIHQO��

�JNFV� U� UHSV� [IRSJ� H\GJIRFVGH�
[HUW^VGGHV� MHSVIFJGOV� J]]HGOP#OHG� 3[H�
J_HTR4a� \OHXO]OYVMNHV� O� XO]OYVMNHV�
[HTIV\KVGOZ� NOMKHIHSJ� THFV� GV�
MHHTUVTMTURVT�TIV\HUJGOZ]��JG��OG��

�IOYOGW*�
����WTHUWV�MTHYGWV�UHSW�
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"�� �JXKJ]KgGGHMTL� [IO\IVFGHP� _HGW�
[IRSJa� GVMJGNfOHGOIHUJGGWV� ]RMHIGWV�
MUJKNO�GJ�TVIIOTHIOO�[IRSJ���

&�� 
HGGWV� HTKHFVGOZa� ]VKNHUHSLVa�
_JOKVGGHMTL�O�_J\HKJYOUJGOV�UHSHg]J�
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�� GJMTHZbVV� UIV]Z� M� "'�'� QHSJ� UVSgTMZ�
HYOMTNJ� QHIHSMNHQH� [IRSJa� NHTHIJZ�
UW[HKGZVTMZa� U� SUV� HYVIVSOa� MVPYJM� OSVT�
[VIUWP� `TJ[�� �H� TVXGHKHQOO� _J\HI� QIRGTJ�
\VIVTMZ�M�QKR\OGW�HT�]VTIJ�SUJSfJTOa�J�[HMKV�
HYOMTNO�HT�SHGGWX�HTKHFVGOP�]JNMO]JKLGJZ�
QKR\OGJ�SHMTOQJVT�[ZTL�M�[HKHUOGHP�]VTIHU��
�VIV_� M[VfOJKLGWV� NHKHSfW� UHSJ� [H[JSJVT�
H\IJTGH� U� [IRSa� GH� [VIVS� `TO]� HGJ�
HTMTJOUJVTMZ�� �J� MVQHSGZ^GOP� SVGL� HYOMTNJ�
[IRSJ� [IHO_UVSVGJa� O� H\‘V]� OKHUWX�
HTKHFVGOP� MHMTJUKZVT� [HIZSNJ� %/j� HT� THQHa�
YTH� [HKHFVGH�HYOMTOTL�U� [VIUHP�HYVIVSO�� 	�
IJ_]VMTOTL� U� [VIUH]� QOSIHHTUJKVa� NHTHIWP�
IJM[HKHFVG� _J� JUTHSIH]H]a� R� IVNO� �VML]J��
�J� MV]GJSfJTWP� QHS� THFV� [IVSRM]HTIVGW�
MIVSMTUJa�U�`TH]�TIJG^Va�O�\RSVT�[HSGZTH�OKJ�
[HIZSNJ� �%-� TWMZY� NR\�]VTIHU�� �H� VMTL�
UHMV]GJSfJTWP�QHS�\RSVT�_JUVI^JcbO]�SKZ�
[VIUHQH� `TJ[J�� 	� [IO]VIGH� [HKHUOGJ�
MIVSOGGHP� [KHbJSO� \RSVT� HYObVGJ�� �TH� �%�
QVNTJIHU�� �H� UTHIRc� HYVIVSL� HYOMTNOa�
MNKJSOIHUJGOV� SHGGWX� HTKHFVGOP� \RSVT�
[IHO_UHSOTLMZ� U� QOSIHHTUJKV� ”"�� �G�
IJM[HKHFOTMZ� GJ� KVUH]� \VIVQR� [IRSJa� U�
IJPHGV�RMTLZ�IVNO��P���KHbJSL�QOSIHHTUJKJ�
MHMTJUOT� &�� QVNTJIa� H\‘V]� MNKJSOIRV]WX�
GJGHMHU�/"'�TWMZY�NR\OYVMNOX�]VTIHU�� �MKO�
[IHVNT� \RSVT� [HKGHMTLc� IVJKO_HUJGa� TH�
MIVSOGGJZ�YJMTL� [IRSJ�HYOMTOTMZ�O�U]VMTV�M�
`TO]�RPSRT�HMTIHUJ��

�IVSO� FOTVKVP� Q�� �KJTHRMTJ� \WKH�
[IHUVSVGH�JGNVTOIHUJGOV����H[IHMV�[IOGZKH�
RYJMTOV� ��'� YVKHUVN� U� UH_IJMTV� HT� �-� SH� -'�
KVT�� 0"a j� QHIHFJG� MYOTJcTa� YTH� [IRS� U�
NJTJMTIHdOYVMNH]� MHMTHZGOOa� - a&j�
MYOTJcTa� YTH� JS]OGOMTIJfOZ� QHIHSJ� GV�
[IOGO]JVT� ]VIWa� [H� RKRY^VGOO�
`NHKHQOYVMNHQH� MHMTHZGOZ� [IRSJa� � &�a0j��
MYOTJcTa� YTH� GVSHMTJTHYGH� [IOGO]JcT�� �JN�

NJNa� MIVSO� H[IH^VGGWX� \WKH� ]GHQH�
]HKHSgFO� HGO� MHUMV]� GV� UOSVKO� [IRS� U�
GHI]JKLGH]� MHMTHZGOO� GJ� [IHTZFVGOO� UMVP�
MUHVP�FO_GOa�[H`TH]R�GJ�UH[IHM�1�HFVTV�KO�
UW� [IVSMTJUOTL� Q�� �KJTHRMT� \V_� QHIHSMNHQH�
[IRSJ+2a�HTUVTOKO�1SJ2�"�a j��
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:�<�=�$�#*�� �

KZ� THQH� YTH\W� MHXIJGOTL�

�KJTHRMTHUMNOP�QHIHSMNHP�[IRS�GVH\XHSO]H*�
�� � �IHUVMTO� QKR\HNRc� HYOMTNR� UHSHg]J�

M� [IO]VGVGOV� UMVX� M[HMH\HU� HYOMTNO�
3]VXJGOYVMNHQHa� \OHKHQOYVMNHQHa�
XO]OYVMNHQHa� O� M� [H]HbLc� RKLTIJdOHKVTJ4a�
HYOMTNJ�SHKFGJ�[IHUHSOTLMZ�NJFSWV��'�KVTa�
J�GV��''�KVTa�MJGOTJIGRc�HYOMTNR�[IHUHSOTL�
NJFSWP�QHS���

"� � �IHO_UVMTO�IV]HGT�[KHTOGWa�SKZ�THQH�
YTH\W� ]HFGH� \WKH� GJ[HKGZTL� [IRSa� J� GV�
M\IJMWUJTL�UHSR�U�[IRSRa�O�`NM[KRJTOIHUJTL�
VQH�[IO�[HGOFVGGWX�HT]VTNJXa�GJ\KcSJZ�VQH�
_J\HKJYOUJGOV��

&�� �IOUKVYL� N� HYOMTNV� \VIVQHUHP� _HGW�
[IRSJ� HT� ]RMHIJ� O� IJMTOTVKLGHMTO� FOTVKVPa�
[IHUHSOTL�MR\\HTGONO��

 � � �MTJGHUOTL� HYOMTGWV� MHHIRFVGOZ�
KOUGVUHP�NJGJKO_JfOO�

-� � �NIV[OTL�\VIVQHURc�KOGOc��
�IH]V�QHIHSMNHP�JS]OGOMTIJfOO�GONTH�U�

QHIHSV� GV� GJUVSgT� [HIZSHN�� �MTL� KO� M]WMK�
YOMTOTL� [IRSa� NHQSJ� UHSR� M\IJMWUJcT� O_#_J�
MTJIHP� [KHTOGWa� O� [IRS� SJFV� NJN� UHSHg]a�
[IHMTH� NJN� `NHMOMTV]J� GV� ]HFVT� _J[RMTOTL�
[IHfVMMW� MJ]HIVQRKZfOO� O�
MJ]HUHMMTJGHUKVGOZ+� �HFGH� KO� \RSVT�
NR[JTLMZ� U� �KJTHRMTHUMNH]� [IRSRa� [HMKV�
HYOMTNOa� VMKO� [HTHN� KOUGVUWX� MTHNHU� [HYTO�
M� JUTHSHIHQ� UMVQH� QHIHSJ� MKOUJVTMZ� U� GVQH+�
�JNOX� UH[IHMHU� ]HFGH� _JSJUJTL� ]GHQHa� GH�
VMTL�KO�GJ�GOX�HTUVTW¡�

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � �IHTHNHKW� KJ\HIJTHIGWX� OM[WTJGOP�
��� �[IJUKVGOZ� �HM[HTIV\GJS_HIJ� [H�
�VKZ\OGMNHP� H\KJMTO� U� Q�� �KJTHRMTV� O�
�RMOGMNH]�IJPHGV�

"� � noop*mm………�‡zqowy}o�xy�
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������1�VKZ\OGMNOP�IJSOHTVXGOYVMNOP�
TVXGONR]2�

�
�FVSGVUGH� U� NJFSH]� SH]V�

GJNJ[KOUJVTMZ� ]RMHIa� H\‘g]� NHTHIHQH�
SHMTOQJVT� U� MIVSGV]� SH�  ''� NQ� U� QHS� GJ�
YVKHUVNJ�� �IJSOfOHGGHa� RSJKVGOV� HTXHSHU�
[HSIJ_R]VUJVT�UWGHM�U�]RMHIGWP�NHGTVPGVIa�
QSV� U� OTHQV� �'j� _JGO]JVT� HTIJ\HTJGGJZ�
fVKKcKH_Ja� "-j� [ObVUWV� HMTJTNOa� -'j�
[HKO]VIWa� GJ� HMTJKLGRc� SHKc� XKJ]J�
[IOXHSZTMZ� ]VTJKKOYVMNOV� O� TVNMTOKLGWV�
H\IV_NOa� IV_OGJa� MTVNKH�� �MUH\HSOU^OML� HT�
]RMHIJa� ]W� GV� _JSR]WUJV]MZ� H� SJKLGVP^VP�
VQH�TIJGM[HITOIHUNV�O�[VIVIJ\HTNV�‰�Š��

�� �HMMOO�GJ�SJGGWP�]H]VGT�MRbVMTURVT�
SUJ� NKJMMOYVMNOX� UJIOJGTJ� RTOKO_JfOO�
TUgISWX�\WTHUWX�HTXHSHU�3���4*�

� � ]RMHIHMFOQJTVKLGWP�_JUHSa�KO\H�
� � QHIHSMNJZ�MUJKNJ�]RMHIJ�

�H� H\J� HGO� GV`ddVNTOUGW� Oa� [IVFSV�

UMVQHa� [HTVGfOJKLGH� H[JMGW� SKZ� _SHIHULZ�
KcSVP�O�FOUHTGWXa�[HMNHKLNR�[IO�MFOQJGOO�
���� H\IJ_RcTMZ� UVbVMTUJa� NHTHIWV� HYVGL�
UIVSGW�SKZ�HIQJGO_]J�‰"Š��

	� SJFV� TbJTVKLGH� H\IJ\HTJGGJZ� O�
_JMW[JGGJZ� [HYUHP� MUJKNJ� ZUKZVTMZ�
OMTHYGONH]� 1MUJKHYGHQH� QJ_J2a� MHMTHZbVQH�
[IO]VIGH� O_� -'j� RQKVNOMKHQH� QJ_J� O� -'� j�
]VTJGJa� NHTHIWP� H\KJSJVT� MOKLGW]�
[JIGONHUW]�`ddVNTH]��

�� TH]R� FV� U� FJIR� YJMTH� [IHOMXHSOT�
MJ]HUH_QHIJGOV� TUVISWX� \WTHUWX� HTXHSHU��
�HIVGOV� [IHTVNJVT� M� UWSVKVGOV]� UIVSGWX�

NJGfVIHQVGHUa� NHTHIWV� ]HQRT� UW_WUJTL� R�
KcSVP�IJN�O�]RTJfOO�‰�Š��

�JN�U� �VTJKKRIQOYVMNH]� IJPHGV�GJ^VQH�
QHIHSJ� GJXHSOTMZ� MUJKNJa� O� HGJ� [HMTHZGGH�
QHIOT�� �TIJUKZcbOP� QJ_� IJM[IHMTIJGZVTMZ�
[H� \KO_KVFJbO]� IJPHGJ]� O� GJMVKVGGW]�
[RGNTJ]a� O_#_J� NHTHIHQH� KcSZ]� TIRSGH�
SW^JTL��

�SOGMTUVGGW]� \V_H[JMGW]� O�
fOUOKO_HUJGGW]� M[HMH\H]� H\IJbVGOZ� M�
]RMHIH]� ZUKZVTMZ� VQH� [VIVIJ\HTNJ�� �O_NOP�
NH`ddOfOVGT� [VIVIJ\HTNO� ���� MUZ_JG� M�
HTMRTMTUOV]�MHITOIHUNO�]RMHIJ�U�]VMTJX�VQH�
GJNH[KVGOZ�� �� fVKLc� HIQJGO_JfOO�
IJ_SVKLGHQH�M\HIJ� ]RMHIJ�GJ� [VIUH]� RIHUGV�
\WK� M[IHVNTOIHUJG� O� MH_SJG�
JUTH]JTO_OIHUJGGWP�NH][KVNM��

�IHUVSZ� JGJKO_� MRbVMTURcbOX� U� ]OIV�
TVXGHKHQOP� MHITOIHUNO� ]RMHIJa� ]W�
M]HSVKOIHUJKO� JUTH]JTO_OIHUJGGRc�
RMTJGHUNR� M� TIV]Z� UOSJ]O� SJTYONHUa�
[H_UHKZcbOX� HTMHITOIHUJTL�  � TO[J� HTXHSHU�
3[KJMTONa�\R]JQJa�MTVNKH�O�]VTJKK4a�GJ[OMJKO�
NH][LcTVIGRc� [IHQIJ]]R� U� MIVSV�
[IHQIJ]]OIHUJGOZ� ;qs›=B—a�
H\VM[VYOUJcbRc�IJ\HTR�SJGGHQH�NH][KVNMJa�
YTH�[HSTUVIFSVGH�`NM[VIO]VGTH]��

�IVSKJQJV]WP� GJ]O�
JUTH]JTO_OIHUJGGWP� NH][KVNM� 3IOMRGHN� �4�
[IVSMTJUKZVT� MH\HP� NJINJM� IJ_]VIH]�
&"'X&-'X 0'� ]]a� MH\IJGGWP� O_�
NHGMTIRNTHIHU� 95<•=ž� O� <B<•=ž�� ��
UVIXGVP� YJMTO� IJM[HKHFVG� ]HSRKL� M�
SJTYONJ]O� SKZ� IJM[H_GJUJGOZ� ]RMHIJ�� ��
GOFGVP�YJMTO�E�GJNKHGZcbJZMZ�[KJTdHI]J�O�
NHGTVPGVIW� SKZ� IJ_KOYGWX� TO[HU� HTXHSHUa�
IJ_]VbgGGWV� M� YVTWIgX� MTHIHG�� �\‘VNTa�
[H]VbgGGWP� U� ]HSRKLa� [HMKV� H\GJIRFVGOZ�
RKLTIJ_URNH]a� [IHXHSOT� TVMTOIHUJGOV�
SJTYONJ]O*� GJ� MFJTOVa� GJ�
`KVNTIH[IHUHSGHMTL� O� GJ�
MUVTH[IHUHSO]HMTL��

�
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�H][KVNMGHV� OM[HKL_HUJGOV� TIgX� UOSHU�
SJTYONHU� ZUKZVTMZ� [KcMH]� RMTJGHUNO� O�
GHU^VMTUH]�[IHVNTJ�3IOMRGHN�"4��

�

�
��������#���,��!����

�
�KLTIJ_URNHUHP��SJTYON���
JTYON��MUVTJ�

�UVTHSOHSGJZ��KVGTJ� 
JTYON��
`KVNTIH[IHUHSGHMTO�


JTYON��MFJTOZ� �

):�$*�-
��; �"�%
2 �#$�"<�

�RMHI� [H]VbJVTMZ� U� M[VfOJKLGWP�

]HSRKL�� �HMKV� THQHa� NJN� RKLTIJ_URNHUHP�
SJTYON� 1RUOSOT2� H\‘VNTa� GJYOGJVTMZ� VQH�
TVMTOIHUJGOV�� �� [H]HbLc� ]HTHIHUa� SUJ�
[IVMMJ� MSJUKOUJcT� H\‘VNT�� �SGHUIV]VGGH�
YVIV_�GVQH�[IH[RMNJVTMZ�`KVNTIOYVMNOP�THN�O�
MUVT�� 
JGGWV� [HMTR[JcT� GJ�
]ONIHNH][LcTVIa� _JTV]� GJ� [VIMHGJKLGWP�

NH][LcTVIa� QSV� H\IJ\JTWUJcTMZ�
[IHQIJ]]HPa� GJ[OMJGGHP� U� MIVSV�
[IHQIJ]]OIHUJGOZ� � ;qs›=B—� �3�OMRGHN�&44��
	� GJ� `NIJGV� NH][LcTVIJ� _JQHIJVTMZ�
KJ][HYNJ� GJ[IHTOU� H[IVSVKgGGHQH� TO[J�
]RMHIJ��

�
��������1������)��%%����������
 ��)��%%�������&�RS9TUVW�

�HMKV� YVQH� [KJTdHI]J� GJNKHGZVTMZ� U�
MTHIHGR� NHGTVPGVIJa� MHHTUVTMTURcbVQH�
SJGGH]R� TO[R� HTXHSHU�� �JTV]� SGH� ]HSRKZ�
HTNIWUJVTMZa�O�H\‘VNT�[H�^JXTV� [JSJVT�O� [H�
GJNKHGGHP� [KHMNHMTO� [KJTdHI]W�
MNJTWUJVTMZ� U� GRFGRc� g]NHMTL�� �H� ]VIV�
_J[HKGVGOZ�NHGTVPGVIW�]VGZcTMZ�GJ�[RMTWVa�
J� HTMHITOIHUJGGWV� HTXHSW� HTUH_ZTMZ� GJ�
]RMHIH[VIVIJ\JTWUJcbOV�[IVS[IOZTOZ��

�JNOV� JUTH]JTO_OIHUJGGWV� NH][KVNMW�
]HFGH� [HMTJUOTL� UH� SUHIJXa� GJ� RKOfJXa� U�
[JINJX� O� MNUVIJX�� �J_SVKLGWP� M\HI� MJ]WX�
IJM[IHMTIJGgGGWX� Oa� U� TH� FV� UIV]Za� SHKQH�
IJ_KJQJV]WX� HTXHSHUa� TJNOX� NJN� [KJMTONa�
\R]JQJa� MTVNKH� O� ]VTJKKa� [H_UHKOT�
OM[HKL_HUJTL� OX� U� NJYVMTUV� SV^gUHQH�
UTHIMWILZa�J�GV�MNKJSOIHUJTL�GJ�MUJKNJX���TH�
GV� THKLNH� `NHGH]OYVMNO� UWQHSGHa� GH� O�
M[HMH\MTURVT� IV^VGOc� [IH\KV]W�
`NHKHQOYVMNHQH�_JQIZ_GVGOZ�[KJGVTW��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"



�� � �VIVIJ\HTNJ� ]RMHIJ� U� �HMMOO�� #��
noop*mmpyurot#pxt{•q�xy������

"� � �JN�[VIVIJ\JTWUJcT�]RMHI�U� �HMMOO+��
#����noop*mmnxw•qˆ�xy������
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&�� �VML� [HNIWTWP� ]RMHIH]�� � #����
noop*mm€x{{up{q~{�xy����

 � � �JN� MH\OIJcT� O� MHITOIRcT� \WTHUHP�
]RMHI�U�]OIV�O��HMMOO��#�noop*mm€x{{uwzw€tq�xy����
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������1�FGH#�IJKLMNOP�

]GHQH[IHdOKLGWP�NHKKVSF2�

�NHKHQOYVMNJZ� [IH\KV]J� HSGHP� O_�
[VIUWX� MTHOT� U� IZSR� QKH\JKLGWX� [IH\KV]�
MHUIV]VGGHMTO�� �HMKVSMTUOZ�
FO_GVSVZTVKLGHMTO� YVKHUVNJ� UMV� [JQR\GVV�
UKOZcT� GJ� MHMTHZGOO� HNIRFJcbVP� MIVSW��
	]VGGH� _J[HUVSGONO� ZUKZcTMZ� QKJUGHP�
\J_HP� MHXIJGVGOZa� UHM[IHO_UHSMTUJ� ]GHQOX�
UOSHU�IJMTVGOP�O�FOUHTGWX��

1�J[HUVSGON� E� `TH� HXIJGZV]JZ�
[IOIHSGJZ� TVIIOTHIOZa� [HKGHMTLc�
OMNKcYVGGJZ� O_� Kc\HP� XH_ZPMTUVGGHP�
SVZTVKLGHMTO� IJSO� MHXIJGVGOZ� [IOIHSW� U�
GVTIHGRTH]�UOSV2�‰�'a�M��Š���

�J� TVIIOTHIOO� �VKZ\OGMNHP� H\KJMTO�
GJXHSZTMZ� &� _J[HUVSGONJ*� 	KL]VGMNOP�
QHMRSJIMTUVGGWP� _J[HUVSGON� O]VGO�
��	��VGOGJa� �HMTHYGH#�IJKLMNOP�
QHMRSJIMTUVGGWP�_J[HUVSGON�O�YJMTL��FGH#
�IJKLMNHQH� QHMRSJIMTUVGGHQH� [IOIHSGHQH�
_J[HUVSGONJ��

�MH\WP� OGTVIVM� SKZ� OMMKVSHUJGOZ�
[IVSMTJUKZVT� �HMTHYGH#�IJKLMNOP�
QHMRSJIMTUVGGWP�_J[HUVSGON�� �H#[VIUWXa�HG�
IJM[HKHFVG� U� QHKHUGHP� YJMTO� �HMTHYGH#
�IJKLMNHQH� IJSOHJNTOUGHQH� MKVSJa�
UH_GON^VQH� [HMKV� JUJIOO� GJ� XO]OYVMNH]�
NH]\OGJTV�1�JZN2�U��/-0�Q��O�OGdHI]JfOZ�H�
GV]� SHKQHV� UIV]Z� \WKJ� _JMVNIVYVGJ�� �H#
UTHIWXa� `THT� _J[HUVSGON� ]HFGH� GJ_UJTL�
RGONJKLGW]a�TJN�NJN�H\‘VNTH]�HXIJGW�U�GV]a�
U� [VIURc� HYVIVSLa� ZUKZVTMZ� YVKHUVN�� �#

TIVTLOXa� GJ� VQH� TVIIOTHIOO� U� [VIOHS� M� �/%%�
[H� �//-� QQ�� UVKOML� OMMKVSHUJTVKLMNOV�
IJ\HTWa�[H_UHKOU^OV�MSVKJTL�]JMMR�GJRYGWX�
HTNIWTOP� U� IJSOHKHQOO� O� O]VU^OV� ]OIHUHV�
_GJYVGOV���

��!+H
�  !���"#$�% �ZUKZVTMZ�O_RYVGOV�
OMTHIOO� O� XJIJNTVIOMTONJ� �HMTHYGH#
�IJKLMNHQH�QHMRSJIMTUVGGHQH�_J[HUVSGONJ��

�4I�<�
 �  !���"#$�% *� �HMTHYGH#
�IJKLMNOP��HMRSJIMTUVGGWP�_J[HUVSGON��

):��=��
 �  !���"#$�% *� GJ[IJUKVGOZ�
GJRYGH#OMMKVSHUJTVKLMNHP� O� IV_RKLTJTW�
[IOIHSHHXIJGGHP� SVZTVKLGHMTO� IJ\HTGONHU�
�HMTHYGH#�IJKLMNHQH�_J[HUVSGONJ��

��MHHTUVTMTUOO�M� [HMTJUKVGGHP� fVKLc�U�
SJGGH]� OMMKVSHUJGOO� IV^JKOML� MKVSRcbOV�
,#�#9� *��

��� �JMM]HTIVTL� fV[L� MH\WTOPa�
[IVS^VMTURcbOX� MH_SJGOc� �HMTHYGH#
�IJKLMNHQH�QHMRSJIMTUVGGHQH�_J[HUVSGONJ��

"�� 	_RYOTL� IHKL� �[WTGHP� GJRYGH#
OMMKVSHUJTVKLMNHP� MTJGfOO� U� OMTHIOO�
_J[HUVSGONJ��

&�� �WZUOTL�[IH\KV]W�_J[HUVSGONJ��
 �� �[IVSVKOTL� QVHQIJdOYVMNHV�

[HKHFVGOV�_J[HUVSGONJ��
-�� �JMM]HTIVTL� HMH\VGGHMTO� IVKLVdJ� O�

NKO]JTJ�_J[HUVSGONJ��
%�� 
JTL� QOSIHKHQOYVMNRc�

XJIJNTVIOMTONR�_J[HUVSGONJ��
0�� �IHJGJKO_OIHUJTL� UOSHUHP� MHMTJU�

IJMTVGOP�O�FOUHTGWX�_J[HUVSGONJ��
�� "'�%� Q�� �HMTHYGH#�IJKLMNH]R�

QHMRSJIMTUVGGH]R� _J[HUVSGONR� OM[HKGOKHML�
-'� KVT�� �� MOKR� [IVFGOX� TIV\HUJGOP�
MVNIVTGHMTO� NIRQ� IJ\HT� [H� SJGGHP� TV]V�
HQIJGOYVG�� �� O_SJGOZX� MHUVTMNHQH� [VIOHSJ�
GONJNOX�MUVSVGOP�H�_J[HUVSGONV�GV� \WKH�� ��
�HMRSJIMTUVGGH]� NJSJMTIV� HMH\H�
HXIJGZV]WX� [IOIHSGWX� TVIIOTHIOP� HG� GV�
_GJYOTMZ�� 	GdHI]JfOZ� H� _J[HUVSGONV� GHMOT�
dIJQ]VGTJIGWP� XJIJNTVI� U� MKVSRcbOX�
OMMKVSHUJGOZX��

�J\HTW� ���\IHMO]HUJa� �����JNRIHUJa�
�����RKSJNHUJa� �����RISJNHUJa� ��	��RIHUJa�
�����HGYJIHUJa� ����	UJGHUJa�
�����R_GVfHUJa� )��VSUVSVUJa� �����H]JGHUJ�
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[HMUZbVGW� UH[IHMJ]� KONUOSJfOO�
[HMKVSMTUOP�JUJIOO�GJ�1�JZNV2���

�\� OMMKVSHUJGOZXa� [IHUHSO]WX� GJ�
TVIIOTHIOO� _J[HUVSGONJ� IJ\HTGONJ]O�
�[WTGHP� GJRYGH#OMMKVSHUJTVKLMNHP�
MTJGfOOa� [OMJKO� �����JNRIHUa� ���HKHUJa�

����[OIOGa� 	����V[KZNHU�� �IH\KV]W�
_J[HUVSGONJ� _JTIJQOUJKO� U� MUHOX�
OMMKVSHUJGOZX� �����JNRIHUa� ���JITc^HUa�
��	��HUGWPa� �����]OIGHUa� �����JIJMHUa�
����,OKHU���

�VKLVda� NKO]JTa� QOSIHKHQOYVMNOV�
XJIJNTVIOMTONOa� IJMTVGOZ� O� FOUHTGWX�
_J[HUVSGONJ� O_RYJKO� �����GSIVVUJa�
�����JNRGOGa� ��
��OIOGa� �����IOUH[JKHUJa�
�����JTUVVUa���
��R]ZGfVUJa������]OIGHU��

�MGHUGW]O� OMTHYGONJ]O� OMMKVSHUJGOZ�
MTJKO� MTJTLO� [VIOHSOYVMNHP� [VYJTOa� [VIUWV�
O_�NHTHIWX�[HZUOKOML�U�/'#V�QHSWa�JIXOUGWV�
SHNR]VGTW� O� OGdHI]JfOZa� IJ_]VbVGGJZ� GJ�
MJPTV� ����� ��� 1�JZN2� O� [IVSHMTJUKVGGJZ�
VQH�IRNHUHSMTUH]��

������
�  !���"#$�%&


�\bVGJRYGWV� ]VTHSW*
 JGJKO_a� MOGTV_a�

H\H\bVGOVa�MIJUGVGOV��
�VTHS� OMTHIOYVMNOX� OMMKVSHUJGOP*�

[IOYOGGH#MKVSMTUVGGWP� JGJKO_� MUZ_VP�
]VFSR�OMTHIOYVMNO]O�MH\WTOZ]O��

�V_RKLTJTW� [IHUVSVGGHQH� OMMKVSHUJGOZ�
[H_UHKZcT� MdHI]RKOIHUJTL� MKVSRcbOV�
HMGHUGWV�"�"���& ��

��NHGfV�MHIHNHUWX�QHSHU�GJ��IJKV�\WKH�
MH_SJGH� [IVS[IOZTOV� [H� [IH]W^KVGGH]R�
[HKRYVGOc� SVKZbOXMZ� ]JTVIOJKHU� SKZ�
ZSVIGHP� \H]\W� E� NH]\OGJT� ”��0�� � "/#QH�
MVGTZ\IZ� �/-0� Q�� GJ� H\‘VNTV� "-� NH]\OGJTJ�
”��0� [IHO_H^VK� TV[KHUHP� U_IWU� V]NHMTO� M�
UWMHNHJNTOUGW]O� HTXHSJ]Oa� U� IV_RKLTJTV�
NHTHIHQH� \WKH� UW\IH^VGH� \HKL^HV�
NHKOYVMTUH� IJSOHJNTOUGWX� UVbVMTUa�
_JQIZ_GOU^OX� _GJYOTVKLGRc� TVIIOTHIOc�
�VKZ\OGMNHP�� �TJ� TVIIOTHIOZ� [HKRYOKJ�
GJ_UJGOV� 1�HMTHYGH#�IJKLMNOP�
IJSOHJNTOUGWP�MKVS2�‰"a�-Š��

�HKHUGJZ�YJMTL�TVIIOTHIOO�����J�MIJ_R�
FV� \WKJ� UWUVSVGJ� O_� XH_ZPMTUVGGHQH�
OM[HKL_HUJGOZa� GJMVKVGGWV� [RGNTWa�

HNJ_JU^OVMZ� GJ� GVPa� KONUOSOIHUJGW�� ��
TVYVGOV� [VIUWX� KVT� [HMKV� JUJIOO�
_GJYOTVKLGJZ� YJMTL� _V]VKL� \WKJ� UH_UIJbVGJ�
U� XH_ZPMTUVGGHV� [HKL_HUJGOVa� GJ� HMTJKLGHPa�
GJO\HKVV� [HMTIJSJU^VP� HT� IJSOJfOHGGHQH�
UH_SVPMTUOZa�\WKH�IV^VGH�MH_SJTL��HMTHYGH#
�IJKLMNOP� QHMRSJIMTUVGGWP� _J[HUVSGON��
�KJUGHP� fVKLc� MH_SJGOZ� 1IJSOJfOHGGHQH2�
_J[HUVSGONJ� ZUKZKJML� O_HKZfOZ� _JIJFVGGHP�
TVIIOTHIOOa� OMNKcYVGOV� [IV\WUJGOZ� _SVML�
KcSVP�O�GVSH[RbVGOV�R[HTIV\KVGOZ�U�[ObR�
IJMTVGOP� O� FOUHTGWXa� [HSUVIQ^OXMZ�
IJSOJfOHGGH]R�UH_SVPMTUOc�‰�"Š��

�HMTHYGH#�IJKLMNOP� _J[HUVSGON� \WK�
_JNIV[KVG� _J� �[WTGHP� GJRYGH#
OMMKVSHUJTVKLMNHP� MTJGfOVP�� �JSJYJ]O�
MHTIRSGONHU� MTJGfOO� \WKO� GJ\KcSVGOV� _J�
VMTVMTUVGGW]� [IHfVMMH]� H_SHIHUKVGOZ�
_JIJFVGGWX� _V]VKLa� O_RYVGOV� ]JM^TJ\HU�
`NHKHQOYVMNHQH�RbVI\J�O�MTV[VGO�[HIJFVGOZ�
FOUHTGWX� O� IJMTOTVKLGHMTOa� HfVGNJ�
SVPMTUOZ� O_KRYVGOZ� GJ� FOUWV� HIQJGO_]Wa�
O_RYVGOV� ]VMT� H\OTJGOZ� O� ]OQIJfOHGGWX�
[RTVP� FOUHTGWX� O� [TOfa� RYVT� OX�
YOMKVGGHMTOa� [HSNHI]NJ� U� _O]GOP� [VIOHSa�
JGJKO_� NHI]HUHP� \J_W�� �IHUHSOKOML�
]VIH[IOZTOZ�[H�HXIJGV�[IOIHSGWX�H\‘VNTHUa�
J�TJNFV�KVMHXH_ZPMTUVGGWVa�KVMHNRKLTRIGWV�
O� \OHTVXGOYVMNOV� IJ\HTW�� �� IV_RKLTJTV�
GJRYGHP� IJ\HTW� MHTIRSGONO� ��	��
IJ_IJ\HTJKO� HMGHUGWV� [IOGfO[W� H\bVP� O�
[IONKJSNHP� IJSOH`NHKHQOO� O� TVXGHKHQOO�
MVKLMNHXH_ZPMTUVGGHQH� [IHO_UHSMTUJ� GJ�
_JQIZ_GVGGWX� TVIIOTHIOZX�� !VGGHMTL�
GJRYGWX� IJ\HTa� [IHUHSO]WX� U� _J[HUVSGONVa�
O]VVT�]OIHUHV�_GJYVGOV�‰�Š��

�JSOJfOHGGWP� _J[HUVSGON� [H� MUHVP�
M[VfOdONV� GV� ]HFVT� \WTL� GVPTIJKLGW]� [H�
HTGH^VGOc� N� HNIRFJcbO]� TVIIOTHIOZ]��
�MVQSJ� MRbVMTURVT� H[JMGHMTL�
IJM[IHMTIJGVGOZ� IJSOHJNTOUGHQH�
_JQIZ_GVGOZ� _J� [IVSVKW� _J[HUVSGONJa�
GJ[IO]VIa� [IO� KVMGWX� [HFJIJX� OKO� M�
]OQIOIRcbO]O� FOUHTGW]O�� �TH� TIV\RVT�
HMRbVMTUKVGOZ� \HKVV� ^OIHNHQHa� [H�
MIJUGVGOc� M� H\WYGW]O� _J[HUVSGONJ]Oa�
NH][KVNMJ�]VIH[IOZTOP�[H�VQH�MHSVIFJGOca�
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MTIHQHQH� IVFO]J� HXIJGW� VQH� TVIIOTHIOO�
‰�"Š���

�SGJNH� SHKFGHV� dOGJGMOIHUJGOV�
_J[HUVSGONJ� HTMRTMTURVTa� TJN� NJN� MTJTRM�
�HMTHYGH#�IJKLMNHQH� QHMRSJIMTUVGGHQH�
_J[HUVSGONJ� cIOSOYVMNO� GV� H[IVSVKVG�� �TJ�
[IH\KV]J� MUZ_JGJ� M� H\MTHZTVKLMTUJ]O�
MH_SJGOZ� _J[HUVSGONJa� NHQSJ� O_#_J�
TIV\HUJGOP� MVNIVTGHMTO� cIOSOYVMNOV�
UH[IHMW� GV� \WKO� [HKGHMTLc� [IHSR]JGW��
�RSRYO� QHMRSJIMTUVGGW]a� _J[HUVSGON�
dJNTOYVMNO�GONHQSJ�GV�GJXHSOKMZ�U�UVSVGOO�
HIQJGHU� QHMRSJIMTUVGGHQH� R[IJUKVGOZ��
�J[HUVSGON� SH� MOX� [HI� GV� O]VVT�
MJ]HMTHZTVKLGHMTO� O� GJXHSOTMZ� U� UVSVGOO�
��������1�JZN2�‰0Š���

�\bVMTUVGGHMTL� O� IRNHUHSMTUH� ������
���1�JZN2�GV�[IVNIJbJcT�[H[WTHN�IV^OTL�
SJGGRc� [IH\KV]R�� �J[HUVSGON� UNKcYVG� U�
[VIVYVGL� �MH\H� HXIJGZV]WX� [IOIHSGWX�
TVIIOTHIOP� �VKZ\OGMNHP� H\KJMTO� YTH�
[H_UHKZVT� GJSVZTLMZa� YTH� UH[IHM� VQH�
cIOSOYVMNHQH� MTJTRMJ� U� MNHIH]� UIV]VGO�
\RSVT�IV^VG��

�HMTHYGH#�IJKLMNOP� QHMRSJIMTUVGGWP�
_J[HUVSGON� IJM[HKHFVG� GJ� MVUVIV�
�VKZ\OGMNHP� H\KJMTO� GJ� TVIIOTHIOO�
�JMKOGMNHQH� O� �RGJ^JNMNHQH� IJPHGHU��
�KHbJSL� _J[HUVSGONJ� MHMTJUKZVT� �%� %�%� QJ��
�VIIOTHIOZ� �HMTHYGH#�IJKLMNHQH�
_J[HUVSGONJ� [IVSMTJUKZVT� MH\HP� [KHMNRc�
IJUGOGRa� NHTHIJZ� [KJUGH� [HGOFJVTMZ� N�
UHMTHNR�‰�a�&Š��

�HSHUJZ� J][KOTRSJ� TV][VIJTRI�
MHHTUVTMTURVT� R]VIVGGH#NHGTOGVGTJKLGH]R�
NKO]JTR�� �VTH� TV[KHVa� MRXHVa�
GV[IHSHKFOTVKLGHV�� �O]J� XHKHSGJZa�
[IHSHKFOTVKLGJZ� O� MGVFGJZ�� �UKJFGVGOV�
TVIIOTHIOO� GVSHMTJTHYGHVa� YJMTH�
[HUTHIZcTMZ� _JMRXO�� �MGHUGHV� GJ[IJUKVGOV�
UVTIJ�E�_J[JSGHV�‰/Š���

�J� TVIIOTHIOO� _J[HUVSGONJ�
IJM[HKHFVGW� SUJ� H_VIJ*� �IRM#�RKL� O�
�VISVGO^�� �J_]VIW� `TOX� H_VI�
GV_GJYOTVKLGWVa� HGO� GJXHSZTMZ� GJ� UWMHTV�
HNHKH� "&'� ]�� GJS� RIHUGV]� ]HIZ� O� O]VcT�
MXHSGWP�QOSIHXO]OYVMNOP�MHMTJU��

�J� TVIIOTHIOO� _J[HUVSGONJ�
GJMYOTWUJVTMZ� --�UOSHU�UWM^OX�IJMTVGOPa�J�
UVGVIOG� \J^]JYHN� [RI[RIGWPa� KOKOZ�
fJIMNOV� NRSIOa� [IHMTIVK� UVMVGGOP� _JGVMVGW�
U� 1�IJMGRc� NGOQR2� ���� 0'j� [KHbJSO�
_J[HUVSGONJ�_JGO]JcT�KVMJa�NHTHIWV�MHMTHZT�
U�HMGHUGH]�O_�\VIV_W�\HIHSJUYJTHP�O�MHMGW�
H\WNGHUVGGHP�� �MOGJ� [IHO_IJMTJVT� [H�
\VIVQJ]� H_VIa� U� GO_OGJX�� � j� TVIIOTHIOO�
_J[HUVSGONJ� E� KRQJa� \HKHTJ� O� MTV[GWV�
RYJMTNO���

�IVSO� TIJUZGOMTWX� IJMTVGOP� HMH\VGGH�
IJM[IHMTIJGVGW� IJMTVGOZ� MV]VPMTU*�
_KJNHUWVa� MKHFGHfUVTGWVa� HMHNHUWVa�
_HGTOYGWV� 3QIR^JGNJ� MIVSGZZa� UVPGON�
KJGfVTHUOSGWPa� NHMTZGONJa� HUMVfa� TO[YJNa�
NHUWKLa� UO^GZa� NO_OKLGONa� NIJ[OUJ�
SURSH]GJZa� KH[RX4� O� SIRQOV�� �J� \HKHTJX�
IJMTRT� HMHNJ� SVIGOMTJZa� MJ\VKLGONa�
MdJQGHUWP� ]HX�� �H� \VIVQJ]� H_gI�
IJM[IHMTIJGVGW� QRMTWV� M[KH^GWV� _JIHMKO�
TIHMTGONJ� O� IHQH_J�� �J� TVIIOTHIOO�
_J[HUVSGONJ�TJNFV� ]HFGH�UMTIVTOTL�YVIGRc�
M]HIHSOGR�O�^O[HUGON�‰��Š��

�JRGJ� �HMTHYGH#�IJKLMNHQH�
QHMRSJIMTUVGGHQH� _J[HUVSGONJ� \HQJTJ� O�
IJ_GHH\IJ_GJ�� �OMKVGGHMTL� \VM[H_UHGHYGWX�
FOUHTGWX� GJ� �� ]" � MHMTJUKZVT� HT� 0'� SH� � '�
`N_V][KZIHUa�O_�GOX�FRNHU�\HKVV�"''�UOSHUa�
GVMNHKLNH� SVMZTNHU� UOSHU� SURNIWKWXa�
YVTWIV� UOSJ� SHFSVUWX� YVIUVP�� �JRGJ�
[H_UHGHYGWX� FOUHTGWX� GJMYOTWUJVT� "�&�
UOSJa� [IOGJSKVFJbOX� N� [ZTO� NKJMMJ]� O_�
^VMTO� IJM[IHMTIJGgGGWX� GJ� _V]KV*�
_V]GHUHSGWV�E� �UOSJ‹�[IVM]WNJcbOVMZ�E� �
UOSJ‹� IW\W� E� �-� UOSHU‹� [TOfW� E� "�&� UOSHU‹�
]KVNH[OTJcbOV� E�  0� UOSHU�� �IGOTHdJRGJ�
_J[HUVSGONJ�GJMYOTWUJVT�"�&�UOSHU�[TOf��

�J�H[OMWUJV]HP�TVIIOTHIOO�UMTIVYJVTMZ�
MV]L� UOSHU� [TOfa� _JGVMVGGWX� U� 1�IJMGRc�
NGOQR2� ��� O� �VFSRGJIHSGHQH� MHUVTJ� [H�
HXIJGV� [IOIHSW�� �TH� U� [VIURc� HYVIVSL�
NIR[GWV� XObGWV� [TOfW*� \VINRTa� HIKJG#
\VKHXUHMTa� MHNHKW� \JKJ\JG� O� MJ[MJGa� MNH[Ja�
YVIGHQHKHUWP� XHXHTRG� O� NRSIZUWP� [VKONJG��
�IH]V� THQHa� GJ\KcSJcTMZ� IVSNOV� UOSW*�
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dOKOGa� \HIHSJTJZ� GVZMWTLa� \HKL^HP�
NIHG^GV[�O�IZS�SIRQOX�‰%Š���

�JNHV� \HQJTMTUH� dKHIW� O� dJRGW�
MUOSVTVKLMTURVT� H\� `ddVNTOUGHP�
SVZTVKLGHMTO� NHKKVNTOUJ� �HMTHYGH#
�IJKLMNHQH� _J[HUVSGONJ� U� IV^VGOO�
[IOIHSHHXIJGGWX� _JSJYa� NHTHIWV�
_JNKcYJcTMZ� U� MHXIJGVGOO� UOSHUHQH�
IJ_GHH\IJ_OZ�[IOIHSGWX�NH][KVNMHU��IJKJ��

�
�-� �<
� -�!+,2�=�;
!���:#�2:�
�
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��� �TKJM� ����J� #�
oop*mm„w…uzwq„}�t€~{�xympyszt~qotwu}m5ozq}m@Ck
›:•7�mpq€{k�"'#�"%�no•z��

"�� �JNRIHUa� ��� ��� �JSOJfOHGGJZ� JUJIOZ�
GJ� XO]NH]\OGJTV� (�JZN(� m� ��� �JNRIHU� mm�
�VKZ\OGMNJZ�H\KJMTL*�`GfONKH[VSOZ�� ��0�T��m�
QK�� IVS�� ��� ��� �HYNJIVU� #� �VKZ\OGMNa� "''%�� #�
���-��#���� /'# /���

&�� �OIOG� ��
�� �VHQIJdOZ� �VKZ\OGMNHP�
H\KJMTO��"#V�O_S���VKZ\OGMNa��/%%���0�M��

 �� �H][KVNMGWP� SHNKJS� H� MHMTHZGOO�
HNIRFJcbVP� MIVSW� �VKZ\OGMNHP� H\KJMTO� U�
"'' �QHSR�E�oop*mmx{„swwr�xy�

-�� �JITc^HU� ����a� �]OIGHU� ����a�
�JIJMHU� ����� O� SI�� �HMTHYGH#�IJKLMNOP�
QHMRSJIMTUVGGWP� _J[HUVSGON� mm� �H[IHMW�
IJSOJfOHGGHP� \V_H[JMGHMTO�� �//0�� ”� &�� ���
 "E-0��

%�� �JTUVVU� ����a� �JNRGOG� �����
�IH]WMKHUWV� _UVIO� O� [TOfW� �VKZ\OGMNHP�
H\KJMTO���VKZ\OGMNa��// �����&�&��

0�� �������
��� � #�
oop*mm………�uy~z{qxpwzt~†�xym„tqzw€"''&�
m•{•wxqu„y•"''&#"�}no•z�

��� �[WTGJZ� GJRYGH#OMMKVSHUJTVKLMNJZ�
MTJGfOZ� ��� (�JZN(� 3�/-�#"'''QQ�4� O�
MTJGHUKVGOV� HTVYVMTUVGGHP� [IONKJSGHP�
IJSOH`NHKHQOO� mm� �O\KOHTVNJ� FRIGJKJ�
(�H[IHMW� IJSOJfOHGGHP� \V_H[JMGHMTO(�� #�
"''&��#�”�&��#����&#%�

/�� �R]ZGfVUJ� ��
�� �KO]JT� �VKZ\OGMNHP�
H\KJMTO���VKZ\OGMNa��/���������-��

�'�� �KHUJIL� [H� QVHQIJdOO�� "'�-�� � #�
oop*mm€{w€xqpn†kxy�q~q„{•t~�xy�
m"&-/m_J[HUVSGON�

���� �]OIGHU� ����� �IOIHSGWV� RMKHUOZ� O�
IJMTOTVKLGHMTL� �HMTHYGH#�IJKLMNHQH�
IJSOHJNTOUGHQH� MKVSJ� mm� �NHKHQOYVMNOV�
[HMKVSMTUOZ� IJSOHJNTOUGHQH� _JQIZ_GVGOZ� GJ�
�FGH]��IJKV����*��JRNJa��//&����0/E/-��

�"�� ,OKHUa� ��� ��� �HMTHYGH#�IJKLMNOP�
IJSOHJNTOUGWP� _J[HUVSGON*� 3N� &-#KVTOc�
MTJTRMJ4� m� ��� ��� ,OKHU� mm� �H[IHMW�
IJSOJfOHGGHP� \V_H[JMGHMTO�� #� "''"�� #�
�[VfOJKLGWP�UW[RMN��#����0 #������

�
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������1�FGH#RIJKLMNOP�QHMRSJIMTUVGGWP�

NHKKVSF2�

�� SJGGHP� OMMKVSHUJTVKLMNHP� IJ\HTV�
HMUVbVGW� HMH\VGGHMTO� `NHKHQOO�
�VKZ\OGMNHP� H\KJMTOa� U� TH]� YOMKV�
JGTIH[HQVGGWV� _JQIZ_GVGOZ� HNIRFJcbVP�
MIVSWa� J� TJNFV� � IJMM]HTIVGW� HMGHUGWV�
[IH\KV]W� `NHKHQOO� YVKHUVNJ��
�IVSMTJUKVGGWV� IV_RKLTJTW�
MUOSVTVKLMTURcT�H�SVPMTUOO�dJNTHIHU�MIVSW�
GJ�UKOZGOV�[IHfVMMJ�MTJIVGOZ�GJMVKVGOZ��

�JN� O_UVMTGHa� HMGHUGW]O� [HNJ_JTVKZ]O�
SKZ�Kc\HP�MTIJGW�U� ]OIV�ZUKZcTMZ�MIVSGOV�
RIHUVGL� O� [IHSHKFOTVKLGHMTL� FO_GO��
�TIJGWa�KOSOIRcbOV�[H�`TO]�[HNJ_JTVKZ]�U�
GJMTHZbVV�UIV]Z*��VI]JGOZa�
[HGOZa��JGJSJa�
�UMTIJKOZ�O�GVNHTHIWV�SIRQOV���HMMOZ�O]VVT�
[IO]VIGH� GJ� �-� KVT� ]VGL^OP� [HNJ_JTVKL�
MIVSGVP� [IHSHKFOTVKLGHMTO� FO_GOa� YV]� U�
[VIVYOMKVGGWX�MTIJGJX��
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�TH� UKOZVT� GJ� [IHSHKFOTVKLGHMTL�
FO_GO+��

�V_RMKHUGHa� RIHUVGL�SHXHSJa�MHfOJKLGJZ�
_JbObVGGHMTLa�GH�VMTL�O�VbV�HSOG�dJNTHI�E�
`TH�`NHKHQOZ��

�� "'�0� QHSR� MTJITHUJK� [IOHIOTVTGWP�
GJfOHGJKLGWP� [HNJ_JTVKL� 1�OMTJZ� �HMMOZ2�
[HS� KH_RGQH]*� 1�UVKOYVGOV�
[IHSHKFOTVKLGHMTO� FO_GO� GJMVKVGOZa�
RKRY^VGOV�_SHIHULZ�GJfOO2��

�TH� O� VMTL� JNTRJKLGHMTL� UW\IJGGHP�
TV]W��

�MGHUGHP� fVKLc� IJ\HTW� ZUKZVTMZ�
OMMKVSHUJGOV� TV][HU� MTJIVGOZ� SKZ� HfVGNO�
UKOZGOZ� MHMTHZGOZ� HNIRFJcbVP� MIVSW� GJ�
_SHIHULV�YVKHUVNJ���


KZ� SHMTOFVGOZ� [HMTJUKVGGHP� fVKO�
GVH\XHSO]H�IV^OTL�MKVSRcbOV�_JSJYO*�

�� � �\HI� O� JGJKO_� OGdHI]JfOO�
HTGHMOTVKLGH� _JQIZ_GVGOZ� HNIRFJcbVP�
MIVSW� U� IJ_GWX� IJPHGJX� �VKZ\OGMNHP�
H\KJMTO��

"� � �GJKO_� SJGGWX� [H� _J\HKVUJV]HMTO�
FOTVKVP��VKZ\OGMNHP�H\KJMTO�

&�� �GNVTOIHUJGOV� O� IJMYVT�
\OHKHQOYVMNHQH� UH_IJMTJ� O� TV][HU� MTJIVGOZ�
MTRSVGTHU�

 � � �[IVSVKVGOV� UKOZGOZ� MTV[VGO�
_JQIZ_GVGOZ�JT]HMdVIGHQH�UH_SRXJa�[OTLVUHP�
UHSW�GJ�TV][W�MTJIVGOZ��

�VTHSW� OMMKVSHUJGOP*� M\HIa�
MOMTV]JTO_JfOZ� O� MTJTOMTOYVMNOP� JGJKO_�
SJGGWX� H� _JQIZ_GVGOO� HNIRFJcbVP� MIVSW�
QHIHSHU� O� IJPHGHU� �VKZ\OGMNHP� H\KJMTO‹�
NHIIVKZfOHGGWP� O� IVQIVMMOHGGWP� JGJKO_W‹�
JGNVTOIHUJGOV��

�\‘VNTH]� OMMKVSHUJGOZ� MKRFOT�
`NHKHQOYVMNJZ� MOTRJfOZ� U� �VKZ\OGMNHP�
H\KJMTO��

�IVS]VT� OMMKVSHUJGOZ� E� MTRSVGTW�
������ 1����2� M[VfOJKLGHMTL�
1�VXGHKHQOZ�]J^OGHMTIHVGOZ2��

�IJNTOYVMNJZ� _GJYO]HMTL� IJ\HTW� E�
[IVSKHFOTL� [IHQIJ]]R� ]VSONH#
`NHKHQOYVMNHP� [IHdOKJNTONO� O�
IVJ\OKOTJfOO�GJMVKVGOZ�GJ^VQH�IVQOHGJ���

�J� QKJUGWX� JS]OGOMTIJTOUGWX�
TVIIOTHIOZX� H\KJMTO*� �VKZ\OGMNa� �KJTHRMTa�
�JQGOTHQHIMNa� �VIXGOP� �dJKVPa� �FGH#
�IJKLMNa� �]JGFVKOGMNa� �HINOGHa� �H[VPMNa�
�V\JINRKLa� �JTNJa� �KJMTa� �JTJU#	UJGHUMNa�
�JMKOa� �^Ja� �IHOfN� O� U� � MV]O� IJPHGJX��
OMMKVSHUJGOZ� JT]HMdVIGHQH� UH_SRXJ��
[IHUHSOKOML� GJ� MHSVIFJGOV� MKVSRcbOX�
UVbVMTU*� U_UV^VGGWV� UVbVMTUJa� SOHNMOS�
MVIWa� MVIHUHSHIHSa� HNMOS� RQKVIHSJa�
MVIHRQKVIHSa� SOHNMOS� J_HTJa� HNMOS� J_HTJa�
J]]OJNa� dVGHKa� dHI]JKLSVQOSa� MVIGJZ�
NOMKHTJa� \VG_JNIVGa� dTHI� O� VQH� MHVSOGVGOZa�
dTHIOMTWP� UHSHIHSa� XKHIOMTWP� UHSHIHSa�
RQKVUHSHIHSW� JIH]JTOYVMNOVa� TZFVKWV�
]VTJKKW�O�MJFJ�‰�&Š�

�JQIZ_GVGOZ� JT]HMdVIGHQH� UH_SRXJ�
UKOZcT� GJ� _JUOMO]HMTL� HIQJGO_]Ja� YTH�
[IHZUKZVTMZ� U� IHMTV� OGdVNfOHGGWX�
_J\HKVUJGOP��

	]VcTMZ� SHMTHUVIGWV� MUVSVGOZ� H�
UKOZGOO� _JQIZ_GVGOP� GJ� [IHSHKFOTVKLGHMTL�
_J\HKVUJGOP��

�[JMGHMTL� UKOZGOZ� _JQIZ_GVGGHQH�
JT]HMdVIGHQH�UH_SRXJ�GJ�_SHIHULV�GJMVKVGOZ�
H\RMKHUKVGH� H\‘VNTOUGW]� SVPMTUOV]�
MKVSRcbOX�dJNTHIHU*�

�� � �J_GHH\IJ_OV� _JQIZ_GVGOP*� MYOTJVTMZa�
YTH� GJ� YVKHUVNJa� [IHFOUJcbVQH� U�
[IH]W^KVGGH]�IJPHGVa�[HTVGfOJKLGH�]HFVT�
UH_SVPMTUHUJTL� GVMNHKLNH� MHTVG� TWMZY�
XO]OYVMNOX�UVbVMTU��

"� � �H_]HFGHMTL� ]JMMOIHUJGGHQH�
UH_SVPMTUOZa� TJN� NJN� JNT� SWXJGOZ� ZUKZVTMZ�
\VM[IVIWUGW]�O�YVKHUVN�_J�MRTNO�USWXJVT�SH�
"'� TWMZY� KOTIHU� UH_SRXJ�� 
JFV�
GV_GJYOTVKLGWV� NHGfVGTIJfOO� XO]OYVMNOX�
UVbVMTU� [IO� TJNH]� H\‘g]V� SWXJGOZ� ]HQRT�
[IOUVMTO� N� THNMOYVMNH]R� _GJYOTVKLGH]R�
[HMTR[KVGOc�UIVSGWX�UVbVMTU�U�HIQJGO_]��

&�� �V[HMIVSMTUVGGWP� SHMTR[�
_JQIZ_GVGOZ�UH�UGRTIVGGcc�MIVSR�YVKHUVNJ*�
KVQNOV� O]VcT� [HUVIXGHMTL� [HIZSNJ� �''�
]VTIHU� U� NUJSIJTVa� UH_SRX� [IO� SWXJGOO�
UXHSOT�[HYTO�U�GV[HMIVSMTUVGGWP�NHGTJNT�M�
NIHULca� U� NHTHIHP� IJMTUHIZVTMZ� [HYTO� UMVa�
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YTH�[IOMRTMTURVT�U�UH_SRXVa�O_�KVQNOX�NIHUL�
[HMTR[JVT�U�\HKL^HP�NIRQ�NIHUHH\IJbVGOZ��

 � � �IRSGHMTL� _JbOTW� HT� NMVGH\OHTONHU*�
YVKHUVNa� HTNJ_JU^OML� R[HTIV\KZTL� U� [ObR�
_JQIZ_GgGGWV� [IHSRNTW� OKO�
GVSH\IHNJYVMTUVGGRc� UHSRa� GV� ]HFVT�
SW^JTL�_JQIZ_GgGGW]�UH_SRXH]��

�� QHIHSJX� �VKZ\OGMNHP� H\KJMTOa� QSV�
\HKVV� �'j� UW\IHMHU� H\RMKHUKVGH�
[IVS[IOZTOZ]O� YVIGHP� O� fUVTGHP�
]VTJKKRIQOOa� HT]VYJVTMZ� [HUW^VGGWP�
RIHUVGL� _J\HKVUJV]HMTO� SVTVP� O� U_IHMKWX�
\HKV_GZ]O� `GSHNIOGGHP� MOMTV]Wa� NIHUOa�
HIQJGHU� SWXJGOZa� J� TJNFV� GJ\KcSJcTMZ�
UIHFSVGGWV�JGH]JKOO�3R�SVTVP�O�U_IHMKWX4a�
HMKHFGVGOZ� \VIV]VGGHMTO� O� IHSHUa� \HKV_GO�
NHFO�O�_KHNJYVMTUVGGWV�GHUHH\IJ_HUJGOZ�‰-��
M��'-Š�

�HMKV�IJMYVTHU�\OHKHQOYVMNHQH�UH_IJMTJ�
O� TV][HU� MTJIVGOZ� \WK� H[IVSVKVG� [IHfVGT�
H[IH^VGGWX� U� NJFSHP� QIR[[V� [H� TV][J]�
MTJIVGOZ��

�

�
�
�
===� QIR[[J� E� \OHKHQOYVMNOP� UH_IJMT�

MHHTUVTMTURVT�NJKVGSJIGH]R�
=›�QIR[[J�E�RMNHIVGGWP�TV][�MTJIVGOZ�
›QIR[[J� E� IV_NH� RMNHIVGGWP� TV][�

MTJIVGOZ�
�HUIV]VGGWV� `NHKHQOYVMNOV� [IH\KV]W�

ZUKZcTMZ� JNTRJKLGW]O� UH� UMVX� MdVIJX�
SVZTVKLGHMTO� YVKHUVNJ*� HT� OX� IV^VGOZ�
_JUOMOT� SJKLGVP^VV� MRbVMTUHUJGOV�
YVKHUVYVMTUJ� GJ� �V]KV�� �\IJbVGOV� N� `THP�
[IH\KV]V� H\RMKHUKVGH� RXRS^VGOV]�
MHMTHZGOZ� JT]HMdVIGHQH� UH_SRXJa� [OTLVUHP�
UHSW� �FGH#�IJKLMNHQH� IVQOHGJ� Oa� NJN�

MKVSMTUOVa� R]VGL^VGOV]� MIVSGVP�
[IHSHKFOTVKLGHMTO�FO_GO�GJMVKVGOZ��

!VKLc�[IHUVSVGGHQH�GJ]O�OMMKVSHUJGOZ�
\WKH�UWZUKVGOV�TV][HU�MTJIVGOZ�]HKHSVFOa�
H\RMKHUKVGGHV� MHMTHZGOV]� HNIRFJcbVP�
MIVSW*�

�J_GOfJ� ]VFSR� \OHKHQOYVMNO]� O�
NJKVGSJIGW]� UH_IJMTH]� MTRSVGTHU�
MHMTJUKZVT� ��a-KVTa� YTH� MUOSVTVKLMTURVT� H�
\WMTIWX� TV][JX� MTJIVGOZ� ]HKHSHQH�
[HNHKVGOZ� �VKZ\OGMNHP� H\KJMTOa�
MKVSHUJTVKLGHa� [IHSHKFOTVKLGHMTL� FO_GO�
_J]VTGH� R]VGL^JVTMZ� [H� MIJUGVGOc� M�
SJGGW]O�[H��HMMOPMNHP��VSVIJfOO���

�W[HKGVGGJZ� OMMKVSHUJTVKLMNJZ� IJ\HTJ�
GJfVKVGJ� GJ� [IOUKVYVGOV� UGO]JGOZ�
QHMRSJIMTUVGGWX� UKJMTVP� N� M\VIVFVGOc�
_SHIHULZ� ]HKHSHQH� [HNHKVGOZ� �FGH#
�IJKLMNHQH�IVQOHGJ�������

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


��� �V\VSVUJ������ �NHKHQOZ����#��///�Q�E�
&"'M�

"�� �OSHIVGNH� ����� �TJTOMTONJ� RYV\GWV�
[HMH\OZ��#����*��HIR]a�"''0#�%'M��

&�� �WMVGNH� ����a� 
]OTIOVUJ� 	����
1�\bJZ� TVHIOZ� MTJTOMTONO2*� RYV\GHV�
[HMH\OV� �*� � 	
� 1�HIR]2*� 	����� E� �a�
"''�#"'�M��

 �� �HIHNRG� ��	�� 1�SHIHULV� MHXIJGGWV�
TVXGHKHQOO� U� _SIJUHHXIJGVGOO2� ��	��
�HIHNRG� [HS� IVS�� � � ���� �V_VGQHKLS� E�
�VKZ\OGMNa�"''&�E�" 'M��

-�� �RYOY� ��	�� �H[RKZIGWV� \VMVSW� [H�
`NHKHQOO�#��VKZ\OGMN�1�VNKH[2�"'''Q�#&"-M�

%�� noop*mm}yuxt�xym‡„wxw|{m|zt†qut{#{rwzw€tt#
uq#‡„wxw|{#{rwzw€t†q#t#‡nt‡u#~n{zw|{rq�xo•z�

0�� �SIOJGHU�����OHKHQOYVMNOP�UH_IJMT�O�
\OHKHQOYVMNOV�JM[VNTW�MTJIVGOZ�HIQJGO_]J�#�
"'�%Q��M�"�0��

��� noop}*mmqu€tw}~qu�xymstwzw€t~qz#q€{�
/�� noop*mm_SHIHULV�~w•�yqmstwzw€t~n{}rt•#

|w‡xq}o�
�'�

� noop}*mmxy�…trtp{„tq�wx€m…trtm\OHKHQOZ�
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� noop*mms{qyo†qyxq�xymo{}o}mstwq€{m„w…uzw
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�"�� noop*mm}oy„{uoq•�u{om]VSVfOGJ�
�&�� noop*mmrwu}p{roq�u{omz{r#�"/&"�
�
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H]� ZUKZVTMZ� MJ]W]� YJMTH�
UMTIVYJcbO]MZ� MKHUH]� U� �O\KOO�� 	_UVMTGH�
UWIJFVGOV*�L��
  � , �#�=
  �4�
 � �=#.
 #

,#� �=
 �$�
  � ,�#H�
 $# (�� �QH� ]HFGH�
\WKH� \W� \V_� \HKL^HQH� [IVRUVKOYVGOZ�
[VIVdIJ_OIHUJTL�MKVSRcbO]�H\IJ_H]*�L��

 � ,�#�=
  �4�
 E�! �5#.
 #
 ,#� �=
 �$� 

N�:=�:2H�
$#P
=�:L1


�HUIV]VGGHV� FOKLV� TIV\RVT� SKZ� MUHVQH�
MRbVMTUHUJGOZ�\HKL^OX�OGFVGVIGWX�MVTVP�O�
[HSSVIFOUJcbOX� OX� HTIJMKVP�
[IH]W^KVGGHMTO�� �NHKHQOYVMNOP� RbVI\�
HNIRFJcbVP� MIVSV� MHUIV]VGGJZ� _JMTIHPNJ�
GJGHMOT� NJN� GV[HMIVSMTUVGGHa� TJN� O� YVIV_�
OGFVGVIGRc� OGdIJMTIRNTRIR� O�
H\MKRFOUJcbOP� VV� [IHO_UHSMTUVGGWP�
MVNTHI�� �IJUGOTVKLGH� M� [IH^KHPa�
SHOGSRMTIOJKLGHP�O�OGSRMTIOJKLGHP�`[HXHPa�
`THT� RbVI\� HNJ_WUJVTMZ� NIOTOYVMNO�
\HKL^O]a� U� MUZ_O� M� YV]� FOKLV� ZUKZVTMZ�
JGTO`NHKHQOYGW]�� �VM]HTIZ� GJ� UWMHNOP�
RIHUVGL� UGRTIONUJITOIGWX� MJGOTJIGWX�
RMKHUOPa� MKVSRVT� [IO_GJTLa� YTH�
[HMTOGSRMTIOJKLGHV� FOKLV� M[HMH\MTURVT�
_J\HKVUJGOZ]� O� UWIHFSVGOc� KcSVP� O_#_J�
HTHIUJGGHMTO� HT� [IOIHSWa� GV�
[IVSHMTJUKVGOZ� UH_]HFGHMTVP� SKZ�
GHI]JKLGHQH� dO_OYVMNHQH� TIRSJa� H\bVQH�
RXRS^VGOZ�`NHKHQOYVMNOX�RMKHUOP��


KZ� [HMTIHPNO� `NHSH]J� GVH\XHSO]H�
_GJTL� QVHQIJdOYVMNHV� [HKHFVGOV� O�
NKO]JTOYVMNOV�HMH\VGGHMTO��FGHQH��IJKJ�

�JO\HKVV� ^OIHNJZ� YJMTL� QHIGHP�
MOMTV]Wa� IJM[HKHFVGGJZ� ]VFSR� �IVSGO]�
�IJKH]� O� �RQHSFJIJ]O� 3cFGW]� HTIHQH]�
�IJKLMNOX� QHIa� IJM[HKHFVGGW]� GJ�
TVIIOTHIOO� �J_JXMTJGJ4�� �J� MYVT� H\^OIGHQH�
[IVSQHILZ�^OIOGJ�XIV\TJ�SHMTOQJVT�_SVML�SH�
"-'� N]�� �TJ� TVIIOTHIOZ� H\KJSJVT�
IJ_GHH\IJ_GW]� MKHFGW]� IVKLVdH]�� �MLc�
ZUKZVTMZ� UHSHIJ_SVK� \JMMVPGHU� IVN� �IJK� O�
�VKJZ� E� XIV\VT� �IJKTJR�� �� `TH]� IJPHGV�
NKO]JT�IV_NH�NHGTOGVGTJKLGWP*�FJINHV�KVTHa�
M]VGZcbVVMZ� [IHSHKFOTVKLGHP� ]HIH_GHP�
_O]HP�� �O]HP� TV][VIJTRIJ� UH_SRXJ� [HIHP�
H[RMNJVTMZ�SH�# -Ž����

�VTH� _SVML� R]VIVGGH� TV[KHVa�
HTKOYJcbVVMZ� YJMTW]O� HMJSNJ]O�� 	TJNa�
[IHUVSVGGWP� JGJKO_� [H_UHKZVT� MSVKJTL�
UWUHS� H� GVHSGH_GJYGHMTO� NKO]JTOYVMNOX�
RMKHUOP� �IJKLMNHQH� IVQOHGJa� YTH� MUZ_JGH� U�
[VIURc� HYVIVSL� M� HMH\VGGHMTZ]O� VQH�
QVHQIJdOYVMNHQH�[HKHFVGOZ��

�VTH� GJYOGJVTMZ� �'#��� ]JZ� O�
_JNJGYOUJVTMZ� "%#'�� MVGTZ\IZ#HNTZ\IZ�� �GH�
MRXHV� O� FJINHV�� �IVSGZZ� ]VMZYGJZ�
TV][VIJTRIJ� OcKZ� "'#""¢�a� ]JNMO]JKLGJZ�
&'¢��� �MJSNO� NIJTNHUIV]VGGWVa�
[IVO]RbVMTUVGGH� KOUGVUWV�� �J� [VIOHS�
JNTOUGHP� UVQVTJfOO� UW[JSJVT� "-'#&''� ]K��
�MVGL� TV[KJZ� O� [IHSHKFOTVKLGJZa� GH�
UH_UIJTW� XHKHSHU� O� _J]HIH_NO� SHUHKLGH�
YJMTW�� �MVGGOV� _J]HIH_NO� H\WYGH�
GJYOGJcTMZ� �-#"'� HNTZ\IZa� IJGGOV�
UH_]HFGWV� U� MVIVSOGV� MVGTZ\IZ�� �HGVf�
HMVGO� GJMTR[JVT� U� [VIUHP� [ZTOSGVUNV�
SVNJ\IZ�� �V_]HIH_GWP� [VIOHS� [IHSHKFJVTMZ�
��'#�/'�SGVP��

):��<�
W<�-��"�:+%

�IVS[HKJQJV]WP� [IHVNT� `NH[HSUHILZa�

IJM[HKHFVGGHQH� GJ� YVTWIGJSfJTO� MHTNJXa�
IJ_IJ\HTJG�GJ�MV]Lc�O_�YVTWIVX�YVKHUVN���

�IO�[KJGOIHUJGOO�RYJMTNJ�Z�MTIV]OKMZ�N�
]JNMO]JKLGH]R� R]VGL^VGOc� IJ_]VIHU�
[IOSH]HUHQH� RYJMTNJa� O_W]JV]HQH� O_�
[IOIHSW�3[KHbJSL�MJ]HQH�SH]J�O� [KHbJSHN�
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M�TUVISW]�[HNIWTOV]4��	MXHSZ�O_�`THQHa�SH]�
O]VVT� SUJ� RIHUGZa� HIOVGTOIHUJG� \KOFV� N�
[IHV_FVP� YJMTO� RKOfWa� TV]� MJ]W]�
R]VGL^VGJ� TVIIOTHIOZ� TUVISHQH� [HNIWTOZ�
3[HS‘V_SGWV�O�[V^VXHSGWV�SHIHQO4��

�KJUGW]O� OGFVGVIGW]O� `KV]VGTJ]O� M�
JNTOUGW]O� NH][HGVGTJ]O� MHKGVYGHP�
JIXOTVNTRIWa� UKOZcbO]O� GJ� JIXOTVNTRIR�
`NHSH]Ja�ZUKZcTMZ�IJM[HKHFVGGWV�GJ�NIW^V�
MHKGVYGWV�NHKKVNTHIW�SKZ�GJQIVUJ�UH_SRXJ�O�
UHSWa� MHKGVYGWV� \JTJIVO� O� [IOMTIHVGGJZ� M�
cQJ� TV[KOfJ�� �HS� SH]H]� IJM[HKJQJVTMZ�
MRTHYGWP� O� MV_HGGWP� JNNR]RKZTHI�� 
H]�
H\HIRSRVTMZ� MOMTV]HP� [IOGRSOTVKLGHP�
UVGTOKZfOOa� H\VM[VYOUJcbOP� UH_SRXHH\]VG�
O�H\HQIVU�[H]VbVGOZ��

�IVSKHFVGGHV� ]GHc� IJM[HKHFVGOV� O�
MTIHOTVKLMTUH�SH]J�[IVS[HKJQJVT�VQH�cFGRc�
HIOVGTJfOc� 3SKZ� ]JNMO]JKLGHQH� M‘V]J�
MHKGVYGHP� `GVIQOO4a� GJKOYOV� \RdVIGWX� _HG�
3TV[KOfW� M� cQJa� QJIJF� M� MVUVIJa� UVIJGSW� M�
_J[JSJ4���


� [IVSKJQJc� MTIHOTVKLMTUH� SH]J� O_�
[IVMMHUJGGWX� MHKH]VGGWX� \KHNHU�� �TH�
H\VM[VYOT� MGOFVGOV� MTHO]HMTO� NUJSIJTGHQH�
]VTIJ�FOKLZ�U�SUJ�IJ_J��

�VXGHKHQOZ� MTIHOTVKLMTUJ� SH]J� O_�
MHKH]W� [IHMTJ�� �J� dRGSJ]VGTV� MTJUOTMZ�
SVIVUZGGWP� NJINJMa� UGRTIO� IJ_KOYGW]O�
M[HMH\J]O� _JNIV[KZcTMZ� [IVMMHUJGGWV�
MHKH]VGGWV� \KHNOa� NHTHIWV� ]HFGH�
RNKJSWUJTL� GJ� IJMTUHIa� [IH^OUJTL�
JI]JTRIHP�OKO�QHI\WKV]���

�JN� SKZ� SH]J� [KHbJSLc� 0'#�''�
NUJSIJTGWX� ]VTIHU� SHMTJTHYGH� IFJGHP�
MHKH]W� M�  #-� QVNTJIHU�� �JTV]� SH]�
GVH\XHSO]H� QOSIHO_HKOIHUJTL� e�
^TRNJTRIOTL�[H�MVTNV�OKO�\V_�GVV��

�YJMTHN� [HS� `NHSH]� SHKFVG� O]VTL�
KVMH_JbOTGRc� [HKHMR� M� _J[JSGHP� MTHIHGW��

KZ� [HKHMW� Z� IVNH]VGSRc� OM[HKL_HUJTL�
MKVSRcbOV� [HIHSW� SIVUVMGWX� NRKLTRI*� SKZ�
[VIUHQH� ZIRMJ� e� `TH� TH[HKLa� KO[Ja� SKZ�
UTHIHQH� ZIRMJ� e� NJ^TJG� NHGMNOPa� HIVX�
QIVfNOPa� YVIV]RXJ� H\WNGHUVGGJZa� TIVTLVQH�
ZIRMJ� e� SVNHIJTOUGWV� NRMTJIGONO*� MOIVGLa�
NJKOGJa� YV\R^GON�� �W\HI� MSVKJG� GJ� HMGHUV�

MIJUGOTVKLGH� \HKL^VQH� [HQKHbVGOZ�
RQKVNOMKHQH� QJ_J� O� [WKO� O_� JT]HMdVIW� O�
UWSVKVGOZ� ]JNMO]JKLGHQH� NHKOYVMTUJ�
NOMKHIHSJ�`TO]O�NRKLTRIJ]O����

�IORMJSV\GWP�RYJMTHN�[H_UHKOT�IV^OTL�
GVMNHKLNH� _JSJY*� [IHO_UHSMTUH�
MVKLMNHXH_ZPMTUVGGHP� [IHSRNfOOa� NHTHIHV�
[H_UHKOT� H\VM[VYOTL� _GJYOTVKLGRc� SHKc�
[IHSRNTHU� [OTJGOZ�SKZ�MV]LOa�UWIJbOUJGOV�
GJ� [IHSJFR� YJMTO� [IHSRNfOO‹� RTOKO_JfOZ�
HIQJGOYVMNOX� HTXHSHU� 3SKZ� [HUW^VGOZ�
\OHKHQOYVMNHP� JNTOUGHMTO� [HYUW4‹�
HIQJGO_JfOZ� HTSWXJ� O� dO_OYVMNHQH� TIRSJ��
�IV\HUJGOZ� N� UVSVGOc� [IORMJSV\GHQH�
RYJMTNJa� GJIJUGV� M� TIJSOfOHGGW]Oa�
UNKcYJcT� [IO]VGVGOV� \OHOGTVGMOUGWX�
]VTHSHU� O� ]VTHSHU� [VI]JNRKLTRIW�� �J�
RYJMTNV�\RSVT�OM[HKL_HUJTLMZ�^VMTO[HKLGWP�
MVUHH\HIHT�� �� MXV]V� _JKHFVGJ� UH_]HFGHMTL�
OM[HKL_HUJGOZ� MHU]VMTGWX� [HMJSHN� NRKLTRI�
M�dOTHGfOSGW]O� IJMTVGOZ]Oa�YTH� [H_UHKZVT�
GV� OM[HKL_HUJTL� ZSHXO]ONJTW�� �HU]VMTGWP�
[HMVU�NRNRIR_W�O�HQRIfHU�H\VM[VYOT�KRY^VV�
OM[HKL_HUJGOV�MHKGVYGHP�`GVIQOO��


�JMTL� RYJMTNJ� \RSVT� _JMJFVGJ�
]GHQHKVTGO]O�MJSHUH#ZQHSGW]O�NRKLTRIJ]O*�
 �SVIVUJ�i�Z\KHGO�KVTGOXa�HMVGGOX�O�_O]GOX�
MHITHUa� "� SVIVUJ� i� QIR^O� KVTGOX� O� _O]GOX�
MHITHUa� [H� SUJ� SVIVUJ� MKOUW� O� UO^GOa� [H�
HSGH]R� SVIVUR� YVIV^GO� O� J\IONHMJa� �'�
NRMTJIGONHU� NIJMGHP� M]HIHSOGWa� -� NRMTHU�
NIWFHUGONJa�]JKOGJ�O�_V]KZGONJ��

�
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�J� [IORMJSV\GH]� RYJMTNV� Z� IJ_]VbR�
]OGONIHKONHdVI]R� 3`TJ� HTIJMKL� SHXHSGJa�
\V_HTXHSGJ� O� `NHKHQOYGJ4� O� [JMVNR� SKZ�
H[WKVGOZ� MJSJ� O� [HKRYVGOZ� [IHSRNfOO�
[YVKHUHSMTUJ�3]VSa�UHMNa�[IH[HKOM4��

�JMTL� [IORMJSV\GHQH� RYJMTNJa�
[IVSGJ_GJYVGGJZ� SKZ� HIQJGO_JfOO� HTSWXJa�
\RSVT� SVNHIOIHUJTLMZ� ]ONM\HISVIJ]O� O�
[VI]JNRKLTRIJ]Oa� MHMTHZbO]O� O_�
SONHIJMTRbOX�MTV[GWX�UOSHUa�NHTHIWV�\RSRT�
MH_SJUJTL� MNHGMTIROIHUJGGRc� `NHMOMTV]R� M�
[IO_GJNJ]O� VMTVMTUVGGWX� `NHMOMTV]*�
RMTHPYOUHMTLca� M[HMH\GHMTLc� N�
UHMMTJGHUKVGOca� ZIRMGHMTLc� O�
]GHQHH\IJ_OV]� [HKV_GWX� UOSHU�� �]VMTH�
QJ_HGGWX� M]VMVPa� NHTHIWV� [IOXHTKOUW� U�
RMKHUOZ� GJ^VQH� NKO]JTJa� Z� \RSR�
OM[HKL_HUJTL� M[HIW^� [TOYOPa� NHTHIWP�
_JMRXHRMTHPYOUa� RMTHPYOU� N� UWTJ[TWUJGOca�
GO_NHIHMKWP���

�J� `THP� TVIIOTHIOO� Z� IJ_]VbR�
GVMNHKLNH� NRMTHU� \JNTVIOfOSGHQH�
]HFFVUVKLGONJ� NJ_JfNHQHa� KHXJ�
MVIV\IOMTHQHa� TOMMJ� ZQHSGHQHa� GVMNHKLNH�
NRMTHU� \JI\JIOMJ� H\WNGHUVGGHQHa� NHTHIWV�
OM[HKL_RcTMZ� GV� THKLNH� SKZ� MH_SJGOZ�
NIJMOUHP� NJITOGNOa� GH� O� SKZ� [HKRYVGOZ�
[HKV_GWX�M‘VSH\GWX�[KHSHU��

�� TV[KOfV� UWIJbOUJcTMZ� O� NH]GJTGH#
SVNHIJTOUGWV� NRKLTRIW� SKZ� _O]GVQH� MJSJ�
3GJ[IO]VIa�NJKJTVZa�[RJGMVTOZa�[J[HIHTGONOa�
HIXOSVPGWV4���

	GSOUOSRJKLGRc� MTHNHHYOMTGRc�
RMTJGHUNR� U� `NHSH]V� Z� \W� MSVKJK� M�
SOddVIVGfOIHUJGGW]O� UWXHSJ]O� [H�
IJ_KOYGW]� UOSJ]� _JQIZ_GVGGWX� UHS�� �THNO�
GJ� GOX� ]HQRT� HYObJTLMZ� SH� [HKOUGHQH�
NJYVMTUJ� O� OM[HKL_HUJTLMZ� SKZ� [HKOUJ� GJ�
[IOSH]HUH]� RYJMTNV�� 
KZ� [HKOUJ� \RSVT�
TJNFV� OM[HKL_HUJTLMZ� SHFSVUJZ� UHSJa�

MH\IJGGJZ� M� TUVISWX� [HUVIXGHMTVP� RYJMTNJ�
3NIW^Oa�TUVISHQH�[HNIWTOZ4��

��<�=�$�#*�� 
 - � 
 - �: �6��2
 <

W<���=2
2E�
 �;9# 1



� IJMMNJ_JK� H� ]HV]� [IHVNTV� MUHO]�
MUVIMTGONJ]�� 
KZ�H\MRFSVGOZ�UWGVM�YVTWIV�
TV]W*� ]RMHIa� UHSJa� `GVIQOZ� O�
[HTIV\OTVKLMNOV� THUJIW�� �W� H\QHUHIOKO�
SVPMTUOZ� UMVP� MV]LOa� GJ[IJUKVGGWV� GJ�
\VIVFGHV� HTGH^VGOV� N� HNIRFJcbVP� MIVSV��
�HGTIHKOIHUJTL� IJMXHSW� O� [HSMYOTWUJTL�
IV_RKLTJTW� [H� UHSV� O� `KVNTIH`GVIQOO�
SHMTJTHYGH�[IHMTHa�OM[HKL_RZ�MYVTYONO���

�MV� HTXHSW� SHQHUHIOKOML� IJ_SVKZTL� [H�
MHMTJUR�U�]H]VGT�OX�UH_GONGHUVGOZ���R]JQJa�
MTVNKHa� ]VTJKKa� [KJMT]JMMJ� MHITOIRcTMZa�
GJNJ[KOUJcTMZ� RYJMTGONJ]O� O� MSJcTMZ� SKZ�
[VIVIJ\HTNO�� �WTHUWV� HIQJGOYVMNOV� HTXHSW�
3[ObVUWV� HTXHSW� O� SIRQHV4�
[VIVIJ\JTWUJcTMZ� \OHKHQOYVMNO]O�
]VTHSJ]O� U� NH][HMTa� NHTHIWP� OM[HKL_RVTMZ�
GJ� [IORMJSV\GH]� RYJMTNV�� �IO� [HNR[NV�
[IHSHUHKLMTUVGGWX� THUJIHU� ]W� IV^OKO�
HQIJGOYOTLMZa�J�VMKO�UH_]HFGH�HTNJ_JTLMZ�HT�
R[JNHUNO�3HMH\VGGH�fVKKHdJGHUHP4���

�V_RKLTJTW� IJ\HTW� `NHQIR[[�
U[VYJTKZcT*� GJ� �"#&'� j� R]VGL^OKHML�
[HTIV\KVGOV� `KVNTIH`GVIQOOa� GJ� �#�%� j� e�
QJ_Ja� GJ� "'#&'� j� MGO_OKHML� [HTIV\KVGOV�
UHSWa�U�OTHQV�GJ�0#�'�j�IVJKLGH�MHNIJTOKOML�
IJMXHSW� U� MV]LV�� �YJMTGONO� `NHQIR[[�
IJ_IJ\HTJKO� GVNHTHIWV� IVNH]VGSJfOO� [H�
[VIVXHSR�N�`NHKHQO_JfOO�FOKLZ�RFV�MVPYJM�


?#<!H9�$� � 

�IO� O_RYVGOO� SJGGHP� [IH\KV]W� \WKJ�

[IHJGJKO_OIHUJGJ� KOTVIJTRIJ� M� fVKLc�
H[IVSVKVGOZ� [HSXHSHU� N� [IHVNTOIHUJGOc� O�
MTIHOTVKLMTUR�`NHFOKLZ���

	MXHSZ� O_� JGJKO_J� O]VcbVPMZ�
OGdHI]JfOOa� Z� [IVSKHFOK� MUHP� [IHVNT�
MVKLMNHP�RMJSL\W��	TJNa�Z�[IO^VK�N�UWUHSRa�
YTH� `NHKHQOYVMNHV� SH]HMTIHVGOV� UH#[VIUWX�
e�[HKV_GHa�UH#UTHIWX�e�UWQHSGH��

�HP� [IHVNT� [IO_UJG� [H]HYL�
KcSZ]� UGVMTO� MUHP� UNKJS� U�
H_SHIHUKVGOV� HNIRFJcbVP� MIVSW�
[RTV]� MH_GJTVKLGHQH� O_]VGVGOZ�
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H\IJ_J� FO_GOa� UHM[OTJTL� JNTOUGHV�
HTGH^VGOV� N� MH\MTUVGGHP� MIVSV�
H\OTJGOZ��
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�� � �GSIHMHUJa� ����� �NHKHQOZ�� �MGHUW�
QVH`NHKHQOO*� �YV\GON�SKZ� \JNJKJUIHU� m� �����
�OKcTOGa� ����� �GSIHMHUJa� 	���� �JKOGOG�� #�
��*��IJPTa�"'�-��

"� � �JXUJTNOGa� ����� �MGHUW� H\bVP� O�
MVKLMNHXH_ZPMTUVGGHP� `NHKHQOO*�
�VTHSHKHQOZa�TIJSOfOOa�[VIM[VNTOUW�m������
�JXUJTNOG��#���*��
��O\IHNH]a�"'�0�

&�� �JGSHQOGJ� ��� ��a� �VIJMO]HUJ� ��� ��a�
�JGSHQOGJ� ��� ��� �NHKHQOYVMNOV� HMGHUW�
[IOIHSH[HKL_HUJGOZ‹� �HIR]a� 	GdIJ#�� #�
�HMNUJa�"'�-�

 � � �VTH^NOGa� ����� �MGHUW� [IHfVMMHU�
OGFVGVIGHP� `NHKHQOO�� �VHIOZa� [IO]VIWa�
_JSJYO*� �YV\GHV� [HMH\OV�m� ����� �VTH^NOG��#�
��\�*��JGLa�"'�%�

-� � �HKNHUJa� ����� �MGHUW� H\bVP�
`NHKHQOO*��YV\GHV�[HMH\OV�m�������HKNHUJ��#�
��*��HIR]a�"'�- 
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�NHKKVSF�
�

�HTIV\KVGOV� `GVIQOO� ZUKZVTMZ�
H\Z_JTVKLGW]� RMKHUOV]� MRbVMTUHUJGOZ�
YVKHUVYVMTUJ�� �JKOYOV� SHMTR[GHP� SKZ�
[HTIV\KVGOZ� `GVIQOO� UMVQSJ� \WKH�
GVH\XHSO]H� SKZ� RSHUKVTUHIVGOZ�
[HTIV\GHMTVP� YVKHUVNJa� RUVKOYVGOZ� [IHSHK#

FOTVKLGHMTO� O� RKRY^VGOZ� RMKHUOP� VQH�
FO_GO���

�c\JZ� SVZTVKLGHMTL� YVKHUVNJa�
TIV\RcbJZ� [IHO_UHSMTUJ� `GVIQOO� O�
[IVUIJbVGOZ� VV� U� dHI]Wa� [IOQHSGWV� SKZ�
NHGVYGHQH� OM[HKL_HUJGOZa� HNJ_WUJVT�
MH[RTMTURcbOV� UH_SVPMTUOZa� NHTHIWV� [IO�
SHMTOFVGOO� H[IVSVKVGGHQH� RIHUGZ� GJGHMZT�
RbVI\� HNIRFJcbVP� MIVSV�� �H_SVPMTUOZ�
TJNHQH� IHSJ� UH_GONJcT� GJ� TV[KHUWX�
`KVNTIHMTJGfOZXa� [IVH\IJ_RcbOX� `GVIQOc�
IJ_KOYGWX� UOSHU� HIQJGOYVMNHQH� TH[KOUJ� U�
`KVNTIOYVMNRc��

�W\IHMW� SOHNMOSJ� MVIWa� HNMOSJ� J_HTJa�
HNMOSJ� RQKVIHSJa�J�TJNFV�_HKW�O]VcT� ]VMTH�
GJ� UMVX� ���a� IJ_GOfJ� _JNKcYJVTMZ� THKLNH� U�
H\‘V]V�`TOX�UW\IHMHU����HNIRFJcbRc�MIVSR�
M� [HSHQIVTHP� UHSHP� O� QHIZYO]O� QJ_J]O�
IJMMVOUJVTMZ� \HKVV� %'� j� OMXHSGHP� `GVIQOO�
TH[KOUJ���

�VH\XHSO]H� RYOTWUJTLa� YTH�
UWIJ\HTJGGJZ� `GVIQOZ� U� [IHfVMMV� VV�
[VIVSJYO� O� [HTIV\KVGOZ� TJNFV� U�
_GJYOTVKLGHP�]VIV�[IVUIJbJVTMZ�U�TV[KHTR�O�
IJMMVOUJVTMZ� U� HNIRFJcbRc� MIVSR� #�
[IOIHSGWV�UHSHV]W�O�JT]HMdVIR��

�IH\KV]J�`NHKHQOO�MTJGHUOTMZ�UMV�\HKVV�
HMTIHP� O� JNTRJKLGHPa� GJMVKVGOV� _V]GHQH�
^JIJ� IJMTVT� GV� [H� SGZ]a� J� [H� YJMJ]a� M�
H\IJTGHP�[IH[HIfOHGJKLGHMTLc�TJcT�_J[JMW�
RQKVUHSHIHSHU� GJ� [KJGVTV�� �J_IVKJ�
GVH\XHSO]HMTL� IV_NHQH�MHNIJbVGOZ�UW\IHMJ�
UIVSGWX� UVbVMTUa� H\IJ_RcbOXMZ� HT�
MFOQJGOZ� RQKVUHSHIHSHU� U� JT]HMdVIR��
�JMTR[JVT� `[HXJ� O_UKVYVGOZ� `GVIQOO� O_�
YOMTWX� UH_H\GHUKZV]WX� OMTHYGONHU�� �J]�
GJSH� [HMTIHOTL� `NHKHQOYVMNO� YOMTHV�
\RSRbVVa� O� UIV]VGO� SKZ� `THQH� HMTJKHML� GV�
TJN� RF� ]GHQH�� �WXHS�VMTL�#�JKLTVIGJTOUGWV�
OMTHYGONO� `GVIQOO� O� [IO]VGVGOV�
TVXGHKHQOOa� J� O]VGGH� UGVSIVGOV� SOGJ]H#
]J^OG��

�NTRJKLGHMTL� [IHVNTJ� H\HMGHUJGJ� TV]a�
YTH� [IO� OM[HKL_HUJGOO� SOGJ]H#]J^OGa� UH#
[VIUWX� _JGZTOZ� M[HITH]� `TH� M[HMH\�
RNIV[KVGOZ� O� MHXIJGVGOZ� _SHIHULZa� GH� O�
]VIJ� [H� [IVSHTUIJbVGOc� JKNHQHKO_JfOOa�
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GJINHTO_JfOO� O� SIRQOX� JGTOMHfOJKLGWX�
[IHZUKVGOP� [HUVSVGOZa� UH#UTHIWX�
MHNIJbJVTMZ��[HTIV\KVGOV�`KVNTIH`GVIQOO�HT�
`KVNTIHMTJGfOPa� [RTV]� _J]VGW�
`KVNTIH`GVIQOVP� HT� SOGJ]H#]J^OGa� NHTHIWV�
\RSRT� UWIJ\JTWUJTL� `GVIQOc� U� [IHfVMMV�
TIVGOIHUNOa� J� MKVSHUJTVKLGH� MHNIJbVGOV�
UW\IHMHU�U�JT]HMdVIR�HT�`KVNTIHMTJGfOP��

�\‘VNT�OMMKVSHUJGOZ*�M[HITOUGWV�_JKW��
�IVS]VT� OMMKVSHUJGOZ*� UGVSIVGOV�

SOGJ]H#]J^OG� SKZ� _J]VGW� `GVIQOO� HT�
`KVNTIHMTJGfOP��

!VKL� IJ\HTW*� IJ_IJ\HTJTL� O� H\HMGHUJTL�
[IVSKHFVGOV� [H� UUVSVGOc� SOGJ]H#]J^OG�
SKZ�MHNIJbVGOZ�[HTIV\KVGOZ�`KVNTIH`GVIQOO�
O�UW\IHMHU�U�JT]HMdVIR��

�JSJYO*�
#� RMTJGHUNJ� O� `NM[KRJTJfOZ� SOGJ]H#

]J^OG‹�
#� MGOFVGOV� UWIJ\HTNO� `KVNTIH`GVIQOO�

`KVNTIHMTJGfOZ]Oa� TV]� MJ]W]� MGOFJZ�
UW\IHMW�UIVSGWX�UVbVMTU�U�JT]HMdVIR‹�

#� [IOUKVYVGOV� GJMVKVGOZ� O� ]HTOUJfOZ�
UVMTO�_SHIHUWP�H\IJ_�FO_GO‹�

#� [IVH\IJ_HUJGOV� `GVIQOO� YVKHUVNJ� [IO�
OM[HKL_HUJGOO� SOGJ]H#]J^OGW� U�
`KVNTIH`GVIQOc‹�

#�UGVSIVGOV�1_VKVGWX2�TVXGHKHQOP��
�� � 
OGJ]H#]J^OGJ� NJN� M[HMH\�

[HKRYVGOZ�`KVNTIH`GVIQOO�

OGJ]H#]J^OGJ�OKO� QVGVIJTHI�

[HMTHZGGHQH�THNJ��

OGJ]H#]J^OGJ� \WKJ� [VIUW]�

`KVNTIOYVMNO]� QVGVIJTHIH]a� NHTHIWP� MTJK�
[IO]VGZTLMZ� U� [IH]W^KVGGHMTO�� ��
SJKLGVP^V]� Vg� UWTVMGOKO�QVGVIJTHIW�
[VIV]VGGHQH� THNJa� TJN� NJN�[VIV]VGGWP�
THN�[HSSJgTMZ�TIJGMdHI]OIHUJGOc��

�� GJ^V� UIV]Z� TVI]OG� �SOGJ]H�
�OM[HKL_RVTMZ� U� HMGHUGH]� SKZ� H\H_GJYVGOZ�
GV\HKL^HQH�� UVKHMO[VSGHQH�QVGVIJTHIJa�
[OTJcbVQH� UVKHMO[VSGRc�dJIRa� J� TJNFV�
GV\HKL^HQH� QVGVIJTHIJa� UMTIHVGGHQH�
U�`KVNTIOYVMNOV� dHGJIONO� #�
`KVNTIHSOGJ]OYVMNOV� OKO� MJ]H_JIZSGWV�
dHGJIOa� M[HMH\GWV� IJ\HTJTL� JUTHGH]GH� \V_�
\JTJIVVN� OKO� JNNR]RKZTHIHU� O� GV�

GRFSJcbOVMZ�U�[HS_JIZSNV�HT�MTJfOHGJIGHP�
`KVNTIHMVTO� ""'� �� OKO� U� M]VGV� `KV]VGTHU�
[OTJGOZa� O� M[HMH\GWV� IJ\HTJTL�
GVHQIJGOYVGGH� SHKQHV� UIV]Z� U� [HKVUWX�
RMKHUOZX��

�� MHUIV]VGGHV� UIV]Z� SOGJ]H� TJNFV�
OM[HKL_RVTMZ�U�GVNHTHIWX�UOSJX�TIVGJFgIHU��

�W� [IVSKJQJV]� [HMTJUOTL�U�M[HITOUGH]�
_JKV� RYV\GHQH� NHI[RMJ� ”"� �FGH#
�IJKLMNHQH� QHMRSJIMTUVGGHQH� TVXGOYVMNHQH�
NHKKVSFJ�-�UVKHTIVGJFVIHU��

�VKHTIVGJFgIW� \RSRT� [VIVUHSOTL�
`GVIQOc� MTRSVGTHU� U� `KVNTIH`GVIQOca�
[HKGHMTLc� H\VM[VYOUJZ� GV� THKLNH� IJ\HTR�
MJ]OX� TIVGJFgIHUa� GH� O� YJMTOYGHV�
dRGNfOHGOIHUJGOV� _JUVSVGOZ�� �� TH]R� FV�
JUTHGH]GWP� M[HITOUGWP� _JK� _J� MYgT� MUHOX�
OGGHUJfOHGGWX� TIVGJFgIHU� \RSVT� ZUKZTLMZ�
Vbg� O� MJ]W]�1_VKgGW]2� M� THYNO� _IVGOZ�
`NHKHQOO�M[HITOUGW]�_JKH]��

�JMM]HTIVU� O� MIJUGOU� XJIJNTVIOMTONO�
UVKHTIVGJFVIHU� GJ� IWGNVa� ]HFGH�
[IVSKHFOTL� TIVGJFVI� UVITONJKLGWP�
5B•£ =<�/-''A�0(;@C��

�

�
������������	��������*���

�����������"�YVGZ[U\�]<DD^�J_R`a�
�

�THO]HMTL� TJNHQH� TIVGJFVIJ� MHMTJUKZVT�
-///'�IR\KVP��

�JIJNTVIOMTONO*� �JXHUON*� " "� ]]� 3� �-�
NQ4a�`KVNTIH]JQGOTGJZ�MOMTV]J�GJQIR_NO�#�"'�
RIHUGVP� 3GV� TIV\RcbOP� H\MKRFOUJGOZ�
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\VMbVTHYGWP� QVGVIJTHI4a� \HKL^HP� UW\HI�
OGTVIVMGWX� [IHQIJ]]� TIVGOIHUHN*� fVKVUWV�
[IHQIJ]]W� GJ� UIV]ZmSOMTJGfOcmNJKHIOO‹�
dOTGVM#TVMT‹�?•@�E�%-ja�0-ja��-ja�fVKVUJZ�
_HGJ� [RKLMJ‹� [HKL_HUJTVKLMNJZ� [IHQIJ]]Ja�
MHIVUGHUJGOVa� J� TJNFV� [IVSRMTJGHUKVGGWV�
[IHQIJ]]W*� IHKKOGQmMFOQJGOV�
FOIJmJ`IH\GJZmNJTJGOV� [H� XHK]J]m[HS‘V]� U�
QHIRmYVIVSJ� XHK]HU�� "'� RIHUGVP�
OGTVGMOUGHMTO�� �TJKLGJZ� IJ]Ja�
JKc]OGOVUWV� ^JTRGWa� \VM^R]GJZ�
TIJGM]OMMOZa� SH[HKGOTVKLGWV� NGH[NO�
R[IJUKVGOZ�GJ� IRNHZTNJX�O�KHNTVUWV�R[HIWa�
SR\KOIHUJGGWV� SJTYONO� [RKLMJ� GJ�
QHIO_HGTJKLGWX� O� UVITONJKLGWX� [HIRYGZXa�
UMTIHVGGJZ� TVKV]VTIOZ� [RKLMJ�
3MHU]VMTO]HMTL� M� GJQIRSGW]O� SJTYONJ]O�
>wzqx4�� �GRTIVGGZZ� fOdIHUJZ� MOMTV]J�
O_]VIVGOZ� [RKLMJ� O]VVT� UWMHNRc�
[H]VXHRMTHPYOUHMTL�� �VTJKKOYVMNOP�
SVIFJTVKL� \RTWKNO� GJ� [VIVSGVP� MTHPNV�
UVKHTIVGJFVIJ�� �IJGM[HITOIHUHYGWV�
NHKVMONO� SKZ� RSH\GHQH� [VIV]VbVGOZ�
TIVGJFVIJ�U�[H]VbVGOO���OTJGOV*�QVGVIJTHIa�
JSJ[TVI�� �JNMO]JKLGWP� UVM� [HKL_HUJTVKZ*�
��'�NQ�� �J\JIOTW�TIVGJFVIJ*� �&"�¤�% �¤� � %�
M]���VM�TIVGJFVIJ*�-&�NQ��

�
��������#���
�������

�MTIHVGGWP� 0#ScP]HUWP� < <#;@C�
SOM[KVP�UWMHNHP�YVTNHMTO�M�TVXGHKHQOVP��


INOP� [IOUKVNJTVKLGWP� OGTVIdVPM*�
NIJMHYGWV� ONHGNO� [IHQIJ]]� [IOUKVNJcT�
UGO]JGOV� NKOVGTHU� NKR\J�� �VQNJZa�
1OGTROTOUGH� [HGZTGJZ2� GJUOQJfOZ� GV�
HT[RQOUJVT� GHUOYNHUa� [IHQIVMMOUGHV�
[IHQIJ]]GHV� H\VM[VYVGOV*� GJ� SOM[KVV�
HTH\IJFJVTMZ� OGdHI]JfOZ� H� [RKLMVa�

MNHIHMTOa�[IHPSVGGHP�SOMTJGfOOa�H\HIHTJX�U�
]OGRTRa� NJKHIOZXa� UIV]VGO� TIVGOIHUNOa�
RIHUGV� GJQIR_NOa� RSH\GJZ� [HKNJ� SKZ�
XIJGVGOZ� 9>&#[KVVIJa� =>£C� O� ]H\OKLGHQH�
TVKVdHGJa� UMTIHVGGWP� UVGTOKZTHI� M�
IVQRKOIHUNHP�[HTHNJ�UH_SRXJ��


KZ� UWZMGVGOZ� JNTRJKLGHMTO� RMTJGHUNO�
TJNOX� UVKHTIVGJFVIHU� \WK� [IHO_UVSVG�
MHfH[IHM��

	_� -/�H[IH^VGGWX�MTRSVGTHU� ��I���a�
GJ� UH[IHM*� 1�HTHUW� KO� �W� _JGO]JTLMZ�
M[HITH]�[HMKV�_JGZTOP�OKO�[H�UVYVIJ]2�#�-'�
HTUVTOKO� 1�VT2a� GJ� UH[IHM� 1�HTHUW� KO� �W�
_JGO]JTLMZ� M[HITH]� [HMKV� _JGZTOP� OKO� [H�
UVYVIJ]� \VM[KJTGH2� #�  �� YVKHUVN� HTUVTOK�
1
J2��

�JN� \WKH� MNJ_JGH� UW^Va� UVKHTIVGJFgI�
\RSVT� [VIVUHSOTL� `GVIQOc� MTRSVGTHU� U�
`KVNTIH`GVIQOca� [HKGHMTLc� H\VM[VYOUJZ� GV�
THKLNH� IJ\HTR� MJ]HQH� MV\Za� GH� O� YJMTL�
`GVIQOO� ]HFGH� GJNJ[KOUJTL� GJ�
JNNR]RKZTHIWa� NHTHIRc� ]HFGH� \RSVT�
OM[HKL_HUJTL� SKZ� H\VM[VYVGOZ� HMUVbVGOZ�
UMVQH� _SJGOZ�� �MUVbVGOV� _JKJ�
HMRbVMTUKZVTMZ� %%� Kc]OGVMfVGTGW]O�
KJ][J]Oa� ]HbGHMTLc� &%�Ta� MKVSHUJTVKLGHa�
MR]]JIGJZ� ]HbGHMTL� MHMTJUOT� "&%0�Ta� VMKO�
OM[HKL_HUJTL�UNKcYVGGWP�MUVT� [H� ��YJMHU�U�
SVGLa�TH�[HKRYOTMZ��/''��T��
HKQHUIV]VGGJZ�
]HbGHMTL� YVKHUVNJ� [IO� UIJbVGOO�
UVKHQVGVIJTHIJ� HNHKH� "''�T��
�IJTNHUIV]VGGJZa�GJ�[IHTZFVGOO�"']OG�#�SH�
 ''�T�� �TRSVGTW� NHKKVSFJ� UH� UIV]Z� [JIW�
\RSRT� _JGO]JTLMZ� GJ� UVKHTIVGJFVIV� "'#&'�
]OGRTa� GJ� [IHTZFVGOO�  � [JIa� _J�  � [JIW�
[HKRYJV]�% ''�T�YOMTHP� `KVNTIH`GVIQOOa�HT�
-� UVKHTIVGJFVIHU� &"'''�Ta� _J� UW[HKGVGOV�
_JSJGOZa� MTRSVGTW� _JIJ\JTWUJcT� HfVGNOa� O�
TJNOV� _JGZTOZ� dO_NRKLTRIHP� MGO_ZT�
NHKOYVMTUH� [IH[RMNHUa� MTRSVGTJ]� _JXHYVTMZ�
[HMVbJTL� _JGZTOZ�� �V]� MJ]W]� MHNIJTOTMZ�
[HTIV\KVGOV� `KVNTIH`GVIQOO� HT� QHIHSMNHP�
MVTOa� J� U� [VIM[VNTOUV� ]HFGH� [VIVPTO� GJ�
JUTHGH]GHV� [HTIV\KVGOV� `KVNTIH`GVIQOOa�
[RTV]� RUVKOYVGOZ� NHKOYVMTUJ� TIVGJFVIHU��
�H][KVNM� MHNIJTOT� _JTIJTW� GJ� H[KJTR�
`KVNTIH`GVIQOO�� �JNOV� UVKHTIVGJFVIW�
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]HFGH� RMTJGHUOTL� U� Kc\H]� M[HITOUGH]�
NH][KVNMV� OKO� _JKVa� J� SKZ� � � THQH� YTH\W�
M[HITOUGWV�_JKW�OKO�NH][KVNMW�[VIVXHSOKO�
GJ� SJGGWV� UVKHTIVGJFVIWa� QHMRSJIMTUH� GJ�
]VMTGH]�RIHUGV�SHKFGW�MGO_OTL�O]�GJKHQ�GJ�
O]RbVMTUH� �OKO�R\IJTL�MHUMV]��

��TJNH]�MKRYJV�GJMVKVGOV�QHIHSJ�_JXHYVT�
_JGO]JTLMZ� M[HITH]a� VMKO� `TJ� RMKRQJ� \RSVT�
\VM[KJTGHPa�J�HIQJGO_JfOO�TJN�FV�HMTJGRTMZ�
U�[KcMVa�MGO_OU�H[KJTR�GJ�`KVNTIH`GVIQOc�O�
R]VGL^OU�GJKHQ�GJ�O]RbVMTUH��

�� QHIHSV� �VKZ\OGMNV� GJ� MVQHSGZ^GOP�
SVGL� OSVT� MOKLGHV� _JQIZ_GVGOV� JT]HMdVIW�
UW\IHMJ]O� [IVS[IOZTOPa� KcSO� _JSWXJcTMZa�
MTIJSJcT� HT� JKKVIQOO�� �� �"����"'�0� [H�
�&����"'�0� MGHUJ� \WKO� HMRbVMTUKVGW�
UW\IHMW� U� JT]HMdVIR� U� UOSV�
]VKNHSOM[VIMGHP� [WKOa� GV� GRFGW� JGJKO_Wa�
YRUMTUHUJKMZ� GV[IOZTGWP� _J[JX� O� MNIO[� GJ�
_R\JX��

�MTJGHUOU� TJNOV� UVKHTIVGJFVIWa� ]W�
XHTL� GJ� ]JKVGLNRc� SHKca� GH� MHNIJTO]�
UW\IHMW� U� JT]HMdVIRa� [HKRYJZ� YOMTRc�
`KVNTIH`GVIQOc�� �HFGH� TJN� FV� [IVSKHFOTL�
GJ� ]VMTGH]� RIHUGV� UWSVKOTL� MIVSMTUJ� OKO�
GJPTO� NH][KVNMa� NHTHIWP� \RSVT� QHTHU�
RMTJGHUOTL� SOGJ]H#]J^OGW� _J� MUHP� MYVTa�
RMTJGHUOTL� ]J^OGWa� O� [H� MIVSMTUJ]�
]JMMHUHP� OGdHI]JfOO� SJTL� IVNKJ]R� H�
\VM[KJTGH]� [HMVbVGOOa� TJNO]� H\IJ_H]a�
\RSVT� [IOUKVYVGH� GJMVKVGOV� N� _JGZTOc�
dO_NRKLTRIHPa� `TH� M[HMH\� \HIL\W� M�
JKNHQHKO_]H]�O�GJINH]JGOVP��

�
��������1���)�����A��&�������� ������

���������
���������������������������������������� �������������������
�

�IQJGO_JfOZ]a� RMTJGHUOU^O]� SOGJ]H#
]J^OGW� MGO_OTL� GJKHQ� GJ� O]RbVMTUH� GJ�
]VMTGH]� RIHUGV� GJ� &'j�� �JN� FV� SOGJ]H#
]J^OGW� ]HFGH� UGVSIOTL� U� RYV\GWX�
_JUVSVGOZXa� SKZ� MHNIJbVGOZ� [HTIV\KVGOZ�
`KVNTIH`GVIQOOa� O� ]HTOUJfOO� MTRSVGTHU� N�
[HMVbVGOc�_JGZTOP��

�OI� MTIJSJVT� HT� _JQIZ_GVGOZ�
HNIRFJcbVP� MIVSW� O� HFOIVGOZ�� �HT� HGH�
IV^VGOV���NHIH�YTH�\W�[HPTO�U�TIVGJFVIGWP�
_JK� GV� GRFGH� \RSVT� [KJTOTL� SVGLQOa�
UH_]HFGH� TV\V� \RSRT� [KJTOTL� _J� N�TlY�� �MV�
dOTGVM� NKR\W� [VIVO]VGRcT� U� YVKHUVNH#
`KVNTIHMTJGfOO�OKO�1_VKVGWV2�_JKW��

	_� `THQH� ]HFGH� MSVKJTL� UWUHSa� YTH� [IO�
UGVSIVGOO� SOGJ]H� #� ]J^OG� ]W� R]VGL^O]�
_JQIZ_GVGOV� `NHKHQOOa� J� TJNFV� R]VGL^O]�
GJQIR_NR� IJ\HTW� `KVNTIHMTJGfOO� O�
R]VGL^O]�H[KJTR�GJKHQHU��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � �����#� MTJTLZ� O_��HKL^HP� MHUVTMNHP�
`GfONKH[VSOO���HS� H\bVP� IVSJNfOVP� YK�#
NHII�� ��� ������ �]VTOMTHUJ��TH]� �� [H�
IVSJNfOVP� [IHd�� ��� 
�� �IRXGOZ�mm� �MGHUW�
MHUIV]VGGHP� `GVIQVTONO�� �� "#X� TH]JX��#�
�HMNUJ*� 	_SJTVKLMNOP� SH]���	a� "''���#
�=7A6�/0��-�&�&�''�%"�"��

"� � �JNHGJ� �VKZ\OGMNHP� H\KJMTO� HT�
"-����"'�%� ”�   /#���1�� GJKHQV� GJ�
O]RbVMTUH�HIQJGO_JfOP2��

&�� noop*mm………�~n{z�qtv�xym}w~t{o†m{~wzw€†mr
y„qk‡nqzw|qo}†qkuqk}•w€ku{pxt†qou††k‡qpqnk
tk|x{„u†{k|†sxw}†k|k~n{z†qstu}r{�

 � � noop}*mmyxq�u{…}mu{…}m�'-"&�"-&"�
�
�
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�H[VPMNOP�[HKOTVXGOYVMNOP�NHKKVSF�O]VGO�

������HXIZNHUJ�
�

�W\HI� TV]W� SJGGHP� GJRYGHP� IJ\HTW� GV�
MKRYJVG�� �HTH]R�YTH�MRbVMTURVT�QKH\JKLGJZ�
[IH\KV]J� UH� UMV]� ]OIVa� MUZ_JGGJZ� M�
_J\IH^VGGW]O� ^JXTJ]O�� �JMM]HTIO]�
�VKZ\OGMNRc� H\KJMTLa� U� YJMTGHMTO� QHIHS�
�H[VPMN�����H[VPMNV�IJGL^V�\WKH�&"�^JXTW��
�H� UIV]VGV]� [H� GV[IO\WKLGHMTO� ^JXTW�
GJYJKO�_JNIWUJTLa�O�HGO�MTJKO�\IH^VGGW]O��
�H_SGVV� QHMRSJIMTUH� _JGZKHML� IJ_IR^VGOV]�
^JXT�� �� NJILVIWa� IJ_IV_Wa� HTUJKW�
HTGHMOU^OVMZ� N� ^JXTJ]� HMTJUOKO� U�
GV[IONHMGHUVGGHMTO�� �H`TH]R� ]W� IV^OKO�
IJ_H\IJTL�`TH�GJ�GJQKZSGH]�[IO]VIV�E�NJILVI�
^JXTW�1!VGTIJKLGJZ2�


�NTRJKLGHMTL� TV]W� _JNKcYJVTMZ� U� TH]a�
YTH�NJILVIWa�IJ_IV_Wa�HTUJKW�HTGHMZbOVMZ�N�
^JXTJ]� HMTJKOML� U� GV[IONHMGHUVGGW]O�� ��
`TH�UIVSOT�GV�THKLNH�HNIRFJcbVP�MIVSVa�GH�
O�IVKLVdR�]VMTGHMTO��

�\‘VNT� GJ^VP� IJ\HTW� ZUKZVTMZ� NJILVI�
^JXTW�1!VGTIJKLGJZ2��

�IVS]VT� GJ^VP� IJ\HTW� ZUKZVTMZ�
SH\OTLMZ� IVNRKLTOUJfOO� NJILVIJ� ^JXTW�
1!VGTIJKLGJZ2��

!VKL� OMMKVSHUJGOZ� E� OMMKVSHUJGOV�
UH_]HFGHMTO� IVNRKLTOUJfOO� _V]VKL� NJILVIJ�
^JXTW�1!VGTIJKLGJZ2��

�JSJYO�OMMKVSHUJGOZ*�
�� �\HI� OGdHI]JfOO� [H� IVNRKLTOUJfOO�

NJILVIJ�
"� �W\HI� ]VTHSONO� IVNRKLTOUJfOO�

NJILVIJ�
&��IHUVMTO�OMMKVSHUJGOV�NJILVIJ�
 � �dHI]RKOIHUJTL� UWUHS� [H�

[IHUVSVGGH]R�OMMKVSHUJGOc�
�IJNTOYVMNJZ� _GJYO]HMTL� GJ^VQH�

OMMKVSHUJGOZ� _JNKcYJVTMZ� U� TH]a� YTH� ]W�

]HFV]� [H[WTJTLMZ� SH\OTLMZ� IVNRKLTOUJfOO�
NJILVIJ�^JXTW�1!VGTIJKLGJZ2��

�VHIVTOYVMNJZ�_GJYO]HMTL�_JNKcYJVTMZ�U�
UWSVKVGOO� [IH\KV]� NJILVIJ� ^JXTW�
1!VGTIJKLGJZ2�O�SH\OTLMZ�OX�RMTIJGVGOZ��

�VTHSW*� M\HI� O� JGJKO_� SJGGWXa�
H\H\bVGOVa�H[IHMa�GJ\KcSVGOV��

�� MHHTUVTMTUOO� M� [HMTJUKVGGW]O�
_JSJYJ]O� HdHI]KVGJ� MTIRNTRIJ� SJGGHP�
IJ\HTWa� NHTHIJZ� UNKcYJVT� U� MV\Z� SUV�
HMGHUGWV�YJMTO��

�VIUJZ� YJMTL� GHMOT� TVHIVTOYVMNOP�
XJIJNTVI� #� _GJNH]OT� M� [HGZTOV]�
IVNRKLTOUJfOZa� HMH\VGGHMTZ]O� NJILVIJ�
^JXTW�1!VGTIJKLGJZ2��

�THIJZ� YJMTL� [HMUZbVGJ� [IHUVSVGOc�
OMMKVSHUJGOZ� IVNRKLTOUJfOO� NJILVIJa�
M[HMH\J]O� RMTIJGVGOZ� [IH\KV]� NHTHIWV�
[IOGHMOT� `THT� NJILVIa� O� M[HMH\W� [H�
RMTIJGVGOc�`TOX�[IH\KV]��

�VNRKLTOUJfOZ�_V]VKL�E�MHMTJUGJZ�YJMTL�
[IOIHS� H\RMTIHPMTUJa� _JNKcYJVTMZ� U�
UHMMTJGHUKVGOO� MUHPMTU� NH][HGVGTHU�
[IOIHSW�O�MJ]OX�NH][HGVGTHUa�GJIR^VGGWX�
YVKHUVNH]�U�[IHfVMMV�[IOIHSH[HKL_HUJGOZa�U�
IV_RKLTJTV� dRGNfOHGOIHUJGOO� TVXGH#
[IOIHSGWX� MOMTV]� O� SIRQHP� JGTIH[HQVGGHP�
SVZTVKLGHMTO� SKZ� [HMKVSRcbVQH� OX�
OM[HKL_HUJGOZ� O� RKRY^VGOZ� `NHKHQOYVMNHQH�
MHMTHZGOZ�HNIRFJcbVP�MIVSW��

�� _JUOMO]HMTO� HT� JGTIH[HQVGGWX�
UH_SVPMTUOP�GJIR^VGGWV�_V]KO�H\IJ_RcTMZ*�

#�U�XHSV�SH\WYO�THIdJ*�dIV_VIGWV�[HKZa�
NJILVIW� QOSIHTHIdJa� ]J^OGHdHI]HUHYGWV�
NJILVIW‹�

#�U�XHSV�SH\WYV�GVIRSGWX�MTIHOTVKLGWX�
]JTVIOJKHU*� NJILVIW� [VMNJa� QKOGWa� [VMYJGH#
QIJUOPGWX�]JTVIOJKHU‹�

#�U�XHSV� [IHO_UHSMTUJ�HTNIWTWX�QHIGWX�
IJ\HT*� NJILVIGWV� UWV]NOa� UGRTIVGGOV� O�
UGV^GOV�HTUJKW‹�

#� U� XHSV� [IHO_UHSMTUJ� [HS_V]GWX�
IJ_IJ\HTHN*� [IHUJKWa� [IHQO\Wa� ^JXTGWV�
HTUJKW�3TVIIONHGW4‹�

�[WT� [IOIHSGHQH� UHMMTJGHUKVGOZ�
GVH\XHSO]H� RYOTWUJTL� [IO� [HS\HIV�
UOSHUHQH� MHMTJUJ� IJMTVGOP� GJ� [HUVIXGHMTO�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�

	��
�

GJIR^VGGWX� _V]VKL�� �� MUZ_O� M� `TO]a�
IVNRKLTOUJfOZ� SHKFGJ� GJYOGJTLMZ� M�
O_RYVGOZ� H[WTJ� [IOIHSGHP� `UHKcfOO�
GJIR^VGGWX� _V]VKL� SKZ� [HOMNJ� GJO\HKVV�
`ddVNTOUGWX� M[HMH\HU� H[TO]O_JfOO�
O_]VGVGGWX�QVHMOMTV]�M�fVKLc�[IVUIJbVGOZ�
OX�U�NRKLTRIGWV�KJGS^JdTW��

�VNRKLTOUJfOZ� GJIR^VGGWX� _V]VKL�
SHKFGJ� [IHUHSOTLMZ� U� MKVSRcbVP�
[HMKVSHUJTVKLGHMTO*�

�4�JGJKO_� `UHKcfOO�GJIR^VGGWX�_V]VKL�
M�fVKLc�O_RYVGOZ�[IOIHSGHP�TIJGMdHI]JfOO�
NH][HGVGTHU� U� O_]VGVGGWX� QVHMOMTV]JX� O�
IJ_IJ\HTNO� M[HMH\HU� R[IJUKVGOZ�
QVHKHQOYVMNO]O� O� \OHKHQOYVMNO]O�
[IHfVMMJ]O�U�IVNRKLTOUJfOHGGWP�[VIOHS‹�

"4�JGJKO_�[IOIHSGWXa�TVXGHKHQOYVMNOX�O�
MHfOJKLGH#`NHGH]OYVMNOX� RMKHUOP� SKZ�
H\HMGHUJGOZ� GJ[IJUKVGOZ� OM[HKL_HUJGOZ�
GJIR^VGGWX�_V]VKL‹�

&4� IJ_IJ\HTNJ� M[HMH\HU� IVNRKLTOUJfOO�
[H� HTSVKLGW]� UOSJ]� GJIR^VGGWX� _V]VKLa�
MH_SJGOV� M[VfOJKLGWX� OGFVGVIGH#
`NHKHQOYVMNOX� MOMTV]� [H� H[TO]O_JfOO�
dRGNfOHGOIHUJGOZ� TVXGH#[IOIHSGWX�
QVHMOMTV]��

�J� UWIJ\HTJGGWX� THIdZGWX� NJILVIJX�
[IO� SHMTJTHYGH]� NHKOYVMTUV� UKJQO� O�
[OTJTVKLGWX� UVbVMTU� IJMTOTVKLGHMTL�
[HZUKZVTMZ� RFV� U� [VIUWP� QHS�� �GJYJKV�
[HZUKZcTMZ� IVSNOV� IJMTVGOZ*� ]JTL#O#]JYVXJa�
HUMZGOfJa� _VKVGWP� ]HXa� NIJ[OUJa� HMHNJ��
�VIV_� "#&� QHSJ� H\IJ_RVTMZ� M[KH^GHP�
TIJUZGHP� [HNIHU*� HUMZGOfJa� NIJ[OUJa� HMHNJa�
YVIVSJa� TIHMTGONa� XUHba� MOTGONa� QRMOGJZ�
KJ[NJa� NOMKOfJ�� �VIV_� -#%� KVT� [HMVKZcTMZ�
SIVUVMGH#NRMTJIGONHUWV*� HKLXJ� YVIGJZa� OUJa�
NJKOGJa� KH_Ja� HKLXJ� MVIJZa� NKVGa� \VIV_Ja�
HMOGJa�TH[HKL��

�TJ[W�IVNRKLTOUJfOO�_V]VKL�
�H][KVNM� IVNRKLTOUJfOHGGWX� IJ\HT�

[IVSMTJUKZVT� MH\HP� MKHFGRc� ]GHQH#�
NH][HGVGTGRc� MOMTV]R� U_JO]HRUZ_JGGWX�
]VIH[IOZTOZa�MTIRNTRIOIHUJGGWX�[H�RIHUGc�
IV^JV]WX� _JSJY� O� TVXGHKHQOYVMNH]R�
OM[HKGVGOc�� �WSVKZcT� MKVSRcbOV� `TJ[W�
IVNRKLTOUJfOO*�

�4� [HSQHTHUOTVKLGWP� `TJ[� UNKcYJVT�
OGUVMTOfOHGGHV� H\HMGHUJGOV� ]VIH[IOZTOP�
[H� IVNRKLTOUJfOO� GJIR^VGGWX� _V]VKL� O�
IJ_IJ\HTNR�IJ\HYVP�SHNR]VGTJfOO‹�

"4� TVXGOYVMNOP� `TJ[� #� IVJKO_JfOZ�
OGFVGVIGH#TVXGOYVMNHP� YJMTO� [IHVNTJ�
UHMMTJGHUKVGOZ�_V]VKL‹�

&4� \OHKHQOYVMNOP� `TJ[a� _JUVI^JcbOP�
IVNRKLTOUJfOc� O� UNKcYJcbOP� H_VKVGVGOVa�
KVMGHV� MTIHOTVKLMTUHa� \OHKHQOYVMNRc�
HYOMTNR� [HYUa� JQIH]VKOHIJTOUGWV� O�
dOTHIVNRKLTOUJfOHGGWV� ]VIH[IOZTOZa�
GJ[IJUKVGGWV� GJ� UHMMTJGHUKVGOV� [IHfVMMHU�
[HYUHH\IJ_HUJGOZ��

�J�MV]LSVMZT�KVT�IJ\HTW�^JXTJ�HMTJUOKJ�
MKO^NH]� _J]VTGWP� MKVSa� O� GV� THKLNH� U�
OMTHIOOa� J� VbV� O� U� fVGTIJKLGHP� YJMTO�
�H[VPMNJ�� �QHKLGWP� IJ_IV_� MKHUGH� IJ_IV_JK�
QHIHS� GJSUHV�� �KO_NH� N� H\IWUR� KRY^V� GV�
[HSXHSOTL���QH�NIJP�[HS[HK_JVT�N�HNIVMTGW]�
FOKW]� [HMTIHPNJ]� O� N� �OIHUMNH]R�
]J^OGHMTIHOTVKLGH]R� _JUHSR�� �KVNMVP�
�JQR]JGHUa�[IVMM#MVNIVTJIL�QKJUW��H[VPMNJa�
[HZMGOK*� (�HFVT� M[HK_TO� NIJPGZZ� YJMTL�
[IHO_UHSMTUVGGWX� _JUHSMNOX� NHI[RMHU��
�THQH� MVPYJM� GV� [IHOMXHSOTa� [HTH]R� YTH�
[IHUHSZT�RNIV[KZcbOV�]VIH[IOZTOZa�GH�SKZ�
_JUHSJ�VMTL�RQIH_J(��

�[VfOJKOMTW�QHUHIZT*�MIHUGZTL�M�_V]KVP�
MJ]R� ^JXTR� 1!VGTIJKLGJZ2� #� `TH� [HK\VSW��
�bV� [IOSVTMZ� (KVYOTL(� [HYTO� MV]LMHT�
QVNTJIHU� TVIIOTHIOO� O� [VIVMVKZTL� FOTVKVP�
H[JMGHP� _HGW�� �HUHMVKLV� `TOX� NH[VPYJG�
H\HPSVTMZa�NJN�]OGO]R]a�U�TIOMTJ�]OKKOHGHU�
IR\KVP�� �VNRKLTOUJfOZ� _V]VKLa� [HXHFVa�
\RSVT� MTHOTL� VbV� SHIHFV�� �VGGJSOP�
�HSTVMHUa� ]OGOMTI� IJSOJfOHGGHP� O�
`NHKHQOYVMNHP� \V_H[JMGHMTOa� [HSTUVISOK*�
(�MZ� MTHO]HMTL� IJ\HT� [H� _JMW[NV� OKO�
RNIV[KVGOc� \HITHU� `THQH� IJ_IV_J� #� \RSVT�
dOGJGMHUHV]NOP�[IHVNT(��

�J� [HKGRc� KONUOSJfOc� 1!VGTIJKLGHP2�
O� IJ_IV_J� HTUVSVGH� SUJ� QHSJ�� �JMXHSW� [H�
[IHVNTOIHUJGOc� GJ� MV\Z� U_ZKJ� �VKZ\OGMNJZ�
RQHKLGJZ�NH][JGOZ���VPYJM�HGJ�TIJTOT�HNHKH�
MV]O� ]OKKOHGHU� U� QHS� GJ� THa� YTH\W� [IHMTH�
[HSSVIFOUJTL� ^JXTR� U� GHI]JKLGH]�
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MHMTHZGOO�� �HMKVSGVV� MKHUH� U� `TH]�
]JM^TJ\GH]�[IHVNTV�#�HMTJGVTMZ�_J�RYVGW]Oa�
GH�UMV�RYJMTGONO�NH]OMMOO�MHQKJMGW*�SR]JTL�
GRFGH� U� [VIURc� HYVIVSL� H� \V_H[JMGHMTO��
(�gITUJZ(� ^JXTJ� [IHSHKFJVT� [IOGHMOTL�
\VSW*� \RNUJKLGH� UYVIJ� _SVMLa� U� IJ_IV_Va�
RTHGRKJ�]HKHSJZ�FVGbOGJ��

#� HMUH\HFSVGOV� IVNRKLTOUOIRV]HP�
[HUVIXGHMTO� HT� KONUOSOIRV]WX� _SJGOP� O�
MHHIRFVGOPa�[IHO_UHSMTUVGGWX�NHGMTIRNfOP�
O�MTIHOTVKLGHQH�]RMHIJ‹�

#�QIR\JZ�O�YOMTHUJZ�[KJGOIHUNJ�HTUJKHUa�
[IH][KHbJSHNa� UHMMTJGHUKVGOV�
UHSHHTUHSGWX� NJGJUa� R]VGL^VGOV� NIRTO_GW�
OKO� TVIIJMOIHUJGOV� HTNHMHUa� _JMW[NJ� O�
[KJGOIHUNJ� ^JXTGWX� [IHUJKHUa� [IHQO\HUa�
]RKLS� HMVSJGOZa� UHMMTJGHUKVGOV�
SVQIJSOIHUJGGWX� _V]VKLa� TIJMM�
[RTV[IHUHSHUa�SHIHQ�O�SI�‹�

#� MTIHOTVKLMTUH� [HS‘V_SGWX� [RTVP� N�
IVNRKLTOUOIRV]W]� RYJMTNJ]a� RMTIHPMTUH�
U‘V_SHU� O� SHIHQ� M� RYVTH]� RMKHUOP� IJ\HTW�
MVKLMNHXH_ZPMTUVGGHPa� KVMHXH_ZPMTUVGGHP� O�
SIRQHP�TVXGONO‹�

#� RMTIHPMTUH� O� IV]HGT� 3[IO�
GVH\XHSO]HMTO4� SIVGJFGHPa� UHSHHTUHSZbVP�
O�UHSHM\HIGHP�MVTO‹�

#�H\RMTIHPMTUH�SGJ�O�\HITHU�HMTJTHYGWX�
UWIJ\HTHN� NJILVIHUa� SIRQOX�
QOSIHTVXGOYVMNOX�MHHIRFVGOP‹�

#� ]VKOHIJfOZ� THNMOYGWX� [HIHS� O�
_JQIZ_GVGGWX� [HYUa� OX� [VIVNIWTOV� MKHV]�
[HTVGfOJKLGH� [KHSHIHSGWX� [HIHS� OmOKO�
MH_SJGOV�`NIJGOIRcbVQH�MKHZ‹�

#� [HNIWTOV� [HUVIXGHMTO� MKHV]�
[KHSHIHSGWX�[HYUa�[KJGOIHUNJ��

�VQHSGZ� `THT� IJ_IV_�MVILg_GJZ� [IH\KV]J�
NJN� M� THYNO� _IVGOZ� _JQIZ_GVGOZ�
JT]HMdVIGHQH�UH_SRXJa�TJN�O�M�THYNO�_IVGOZ�
RMTHPYOUHMTO� \HITHU� `THQH� QOQJGTMNHQH�
NHTKHUJGJ�� �IO� IVNRKLTOUJfOO�IJ_IV_J�O�VQH�
KONUOSJfOO� N� `TO]� [IH\KV]J]� GJSH�
[HSXHSOTL�NH][KVNMGH��	]VGGH�NH][KVNMGHa�
J� GV� HQIJGOYOUJTLMZa� GJ[IO]VIa� THKLNH�
KHNJKO_JfOVP� `GSHQVGGWX� [HFJIHU�� �RFGH�
HfVGOTL� UMc� MOMTV]R� QHIGWX� UWIJ\HTHNa� U�
NJNH]� HGJ� MHMTHZGOOa� RYVMTL� O� THa� YTH� U�

GV[HMIVSMTUVGGHP� \KO_HMTO� N� \HITR� NJILVIJ�
IJM[HKHFVG� FOKHP� ]JMMOU�� 	� THKLNH� [HTH]�
[KJGOIHUJTL� UVML� NH][KVNM� ]VIH[IOZTOP� [H�
KONUOSJfOO��

�H� IV_RKLTJTJ]� H\MKVSHUJGOZ� \WKO�
[IOGZTW� HMGHUGWV� TVXGOYVMNOV� IV^VGOZ� [H�
IVNRKLTOUJfOO�SJGGHQH�HTUJKJ*�E�H\IR^VGOV�
H[JMGWX� GJUOMJcbOX� ]JMMOUHU� HTUJKJ�
\V_H[JMGW]� ]VTHSH]‹� E� [HMKHPGJZ� IJ_\HINJ�
[IVSHTUJKJ�M�[IVSUJIOTVKLGW]�HXKJFSVGOV]�
MKHVU� ]VTHSH]� SHFSVUJGOZ� M� [IO]VGVGOV]�
O_UVMTNHUHP�MRM[VG_OOa�UWUH_NJ�[HTR^VGGHP�
[HIHSW� GJ� [IOKVQJcbRc� TVIIOTHIOc‹� E�
[HMKHPGHV� [HGOFVGOV� [HIHSGHQH� HTUJKJ� M�
[IVSUJIOTVKLGW]� HXKJFSVGOV]� MKHVU�
]VTHSH]� SHFSVUJGOZ� M� [IO]VGVGOV]�
O_UVMTNHUHP� MRM[VG_OO‹� E� UW[HKJFOUJGOV�
HTNHMHU� SH� RQKJ� GV� \HKVV� "-Ž‹� E�
MNKJSOIHUJGOV� [HTR^VGGHP� [HIHSW� GJ�
[IOKVQJcbRc� TVIIOTHIOc� M�
HMRbVMTUKVGOV]� [IHTOUHIVfOSOUGWX�
]VIH[IOZTOP� MJ]HUH_QHIJGOZ‹� E�
dHI]OIHUJGOV� O_HKZfOHGGHQH� MKHZ� O_�
MRQKOGNJ� GJ� UMVP� TVIIOTHIOO� IJ_]VbVGOZ�
HTUJKJ� O� [IVSHTUJKJ� 3GV� ]VGVV� 'a-]4‹� E�
R[KHTGVGOV� MdHI]OIHUJGGWX� [KJTH� O�
HTNHMHU� HTUJKJ‹� E� [HMVU� ]GHQHKVTGOX� TIJU� M�
[IO]VGVGOV]�OKHUHQH�HMJSNJ�

�H� JQIHXO]OYVMNO]� MUHPMTUJ]�
TVXGHQVGGWP� `KcUOP� [IOQHSVG� SKZ� fVKVP�
\OHKHQOYVMNHP� IVNRKLTOUJfOO� O� IJ_UOTOZ�
Kc\HQH� UOSJ� IJMTOTVKLGHMTO� [IO�
H\Z_JTVKLGH]� [IHUVSVGOO� ]VKOHIJTOUGWX�
]VIH[IOZTOP� [H� NH][VGMJfOO� RMKHUOP�
J_HTGHQH� [OTJGOZ�� �HMVU� TIJUZGHP�
IJMTOTVKLGHMTO� GJ� IVNRKLTOUOIRV]HP�
[HUVIXGHMTO� H\VM[VYOT� MH_SJGOV� SVIGOGWa�
[IVNIJbJcbVP�[IHfVMMW�SVdKZfOO�O�UHSGHP�
`IH_OO��

�IO� [HMVUV� TIJU� OM[HKL_RcTMZ�
IJPHGOIHUJGGWV� UOSW� TIJUZGHP�
IJMTOTVKLGHMTOa� ]JKHTIV\HUJTVKLGWV� N�
[HYUVGGH]R�[KHSHIHSOc�M�]HbGHP�NHIGVUHP�
MOMTV]HPa� NHTHIWV� XHIH^H� IJ_UOUJcTMZ� GJ�
MKJ\HNOMKWXa�GVPTIJKLGWX�O�MKJ\HbVKHYGWX�
[HYUJXa� O]VcT� M[HMH\GHMTL� U� MO]\OH_V� M�
]ONIHHIQJGO_]J]O� dONMOIHUJTL�
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JT]HMdVIGWP� J_HT� O� SKOTVKLGWP� [VIOHSH]�
[IHO_IJMTJGOZ�� �� MHMTJU� TIJUHM]VMO�
UNKcYVGW� TIJUW� IJ_KOYGWX� \OHKHQOYVMNOX�
QIR[[a� YTH� SVKJVT� TIJUHMTHP� \HKVV�
RMTHPYOUW]� O� SHKQHUVYGW]�� �IHUVSVGOV�
IVNRKLTOUJfOO� ZUKZVTMZ� GVH\XHSO]W]�
]VIH[IOZTOV]a� TJN� NJN� IVNRKLTOUJfOZ�
GJIR^VGGWX� _V]VKL� O]VVT� \HKL^HV�
XH_ZPMTUVGGHV� O� [IOIHSHHXIJGGHV� _GJYVGOV�
U� MUZ_O� M� SVdOfOTH]� _V]VKLGWX� IVMRIMHU� O�
HTIOfJTVKLGW]� UH_SVPMTUOV]� GJ�
HNIRFJcbRc� MIVSR� [IH]W^KVGGWX�
IJ_IJ\HTHN�� �UVSVGOV� IVNRKLTOUJfOO� U�
VSOGWP� TVXGHKHQOYVMNOP� [IHfVMM� QHIGWX�
IJ\HT� M[HMH\MTUHUJKH� MGOFVGOc� _JTIJT� GJ�
IVNRKLTOUJfOc� O� MHUVI^VGMTUHUJGOc�
MJ]HQH� [IHfVMMJ� IVNRKLTOUJfOO�� �KJQHSJIZ�
[IJUOKLGH]R� [HSXHSR� N� [IH\KV]V�
IVNRKLTOUJfOO� GJ� ]VMTV� [IH]W^KVGGWX�
IJ_IJ\HTHN� ]HFGH� MH_SJTL�
MVKLMNHXH_ZPMTUVGGWV� RQHSLZa� MJSWa� KVMJa�
UHSHV]W�O�_HGW�HTSWXJ��

�� IV_RKLTJTV� OMMKVSHUJGOZ� GJ^VP�
IJ\HTW� ]HFGH� MNJ_JTLa� YTH� MKVSRVT�
[IHUHSOTL� IVNRKLTOUJfOc� NJILVIJ� ^JXTW�
1!VGTIJKLGJZ2��


KZ�`THQH�]W�[IVSKJQJV]�MKVSRcbVV*�
��� �SVKJTL� _JMW[NR� NJILVIJ� ^JXTW�

1!VGTIJKLGJZ2� O� HMTJUOTL� �'#�-� ]VTIHU��
�IRGTHUWV� UHSW� [HSGO]RTMZ� GJIRFR� O�
_J[HKGZT�`THT�HMTJTHN���

"�� �HMTIHOTL� _HGR� HTSWXJ� M�
H\HIRSHUJGGW]� [KZFV]a� \VMVSNJ]Oa�
]JGQJKLGW]O� _HGJ]O� O� MJ]HV� QKJUGHV�
HYObVGGWP� HT� \WTHUHQH� O� [IH]W^KVGGHQH�
]RMHIJ�UHSHV]J��

&�� �HNIRQ� _HGW� HTSWXJ� UW[HKGOTL�
[HMJSNR� SVIVULVUa� FVKJTVKLGH� XUHPGWX�
[HIHS��

�� XHSV� OMMKVSHUJGOZ� ]W� [IO]VIGH�
[HMYOTJKOa� YTH� IVNRKLTOUJfOZ� NJILVIJ�
^JXTW� 1!VGTIJKLGJZ2� H\HPSVTMZ� U� "a-�
]OKKOJISJ�IR\KVP��

�
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]GHQH[IHdOKLGWP�NHKKVSF2�

�VPYJM� HYVGL� ]GHQH� QHUHIZT� H�
GV\KJQH[HKRYOO� HNIRFJcbVP� MIVSWa�
MYOTJcTa� YTH� QKJUGJZ� H[JMGHMTL� OMXHSOT� HT�
_JQIZ_GVGGHQH� JT]HMdVIGHQH� UH_SRXJa� UHSWa�
[HYUWa� [IHSRNTHU� [OTJGOZ�O�T�S�� �H�SH� /'j�
MUHVQH� UIV]VGO� YVKHUVN� [IHUHSOT� U�
[H]VbVGOO�� �GH� GV� THKLNH� _JbObJVT� HT�
GV\KJQH[IOZTGWX� UH_SVPMTUOP� [IOIHSWa� GH�
UH_SVPMTURVT� GJ� YVKHUVNJ� O� U� _GJYOTVKLGHP�
MTV[VGO�H[IVSVKZVT�MHMTHZGOV�VQH�_SHIHULZ���

�TRSVGTW�TJNFV� [IHUHSZT�_GJYOTVKLGRc�
YJMTL�MUHVQH�UIV]VGO�U�RYV\GWX�_JUVSVGOZXa�
U�MIVSGV]�[H�%#��YJMHUa�J�OGHQSJ�O�\HKL^V��

�T�NJYVMTUJ�MIVSW�U� RYV\GWX�NJ\OGVTJX�
UH� ]GHQH]� _JUOMOT� OX� MJ]HYRUMTUOVa�
IJ\HTHM[HMH\GHMTLa�MHMTHZGOV�_SHIHULZ��

'��"
 �	���� *� �WZMGOTL� `NHKHQOYVMNHV�
MHMTHZGOV� RYV\GHQH� NJ\OGVTJ� GJ� HMGHUV�
MIJUGVGOZ�UO_RJKLGHQH�HfVGOUJGOZ�NJ\OGVTJ�
M�IV_RKLTJTJ]O�OMMKVSHUJGOZ��

�VIUWP� `TJ[� IJ\HTW� #� OMMKVSHUJGOV�
MHMTHZGOZ� NJ\OGVTHU� U� NHKKVSFV��



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�

	��
�

	MMKVSHUJGOZ� [IHUHSOKOML� [H� UHML]O�
HMGHUGW]� [HNJ_JTVKZ]a� [IH[OMJGGW]� U�
�JG�O�JX�3MJGOTJIGWV�[IJUOKJ�O�GHI]W4����

&�����
 ���	�	���" � #� HfVGNJ�
`]HfOHGJKLGHQH� UHM[IOZTOZ� NJ\OGVTJ� O�
H[IVSVKVGOV� RIHUGZ� VQH� `NHKHQOYVMNHP�
NH]dHITGHMTO���

�[IVSVKVGOV� RIHUGZ� `NHKHQOYVMNHP�
NH]dHITGHMTO� NJ\OGVTJ� ]W� GJYJKO� M�
JGNVTOIHUJGOZ�MTRSVGTHU���

�J� UH[IHM� 1�H]dHITGH� KO� �W� MV\Z�
YRUMTURVTV� U� RYV\GWX� NJ\OGVTJX2�
\HKL^OGMTUH� MTRSVGTHU� HTUVTOKO� 1SJ2� O�
THKLNH� � a0� j� � H\RYJcbOXMZ� HTUVTOKO�
NJTVQHIOYVMNHV�1GVT2���

�GJKO_� UTHIHQH� O� TIVTLVQH� UH[IHMHU�
[HNJ_JKa�YTH�GJO\HKVV�RcTGW]O�NJ\OGVTJ]Oa�
U� NHTHIWX� [IOZTGH� \WUJTLa� MTRSVGTW�
MYOTJcT� ”�  "'"a�  "'-� O� VbV� YVTWIV�
NJ\OGVTJ�� 
UJ� NJ\OGVTJ� [HKRYOKO�
HTIOfJTVKLGRc�HfVGNR���

�IO� HTUVTV� GJ� UH[IHMa� YTH� ]V^JVT� UJ]�
\HKL^V�UMVQHa�MTRSVGTW�HT]VTOKO�GVRSH\GRc�
]V\VKL� O� TV][VIJTRIGWP� IVFO]��
�IHJGJKO_OIHUJU� SJGGWV� JGNVTWa� ]W�
MSVKJKO�MKVSRcbOV�UWUHSW*�

œ� MTRSVGTW� OGTROTOUGH� UW\OIJcT�
fUVTJa� HTIJFJcbOV� OX� `]HfOHGJKLGRc�
[HTIV\GHMTL‹�

œ� \HKL^OGMTUH� HTUVTHU� MHU[JSJcT� M�
TIV\HUJGOZ]O�QHMRSJIMTUVGGWX�MTJGSJITHU‹�

œ� [IVS[HYOTJV]WV� fUVTJ� E� _VKgGWPa�
IH_HUWPa�FgKTWP‹�

œ� [KJGOIRZ� SO_JPG� O� HdHI]KZZ�
NJ\OGVTWa� GVH\XHSO]H� RYOTWUJTL� UKOZGOV�
fUVTJ�GJ�`]HfOHGJKLGHV�MHMTHZGOV�YVKHUVNJ��

%�����
 
 ���	�	���" � E� [KHbJSL� GJ�
HSGHQH� H\RYJcbVQHMZ� 3[H� NHKOYVMTUR�
[HMJSHYGWX�]VMT4���

�J�MKVSRcbV]�`TJ[V�IJ\HTW�]W�IV^OKO�
OMMKVSHUJTL� O� HXJIJNTVIO_HUJTL� HSOG�
NHGNIVTGWP�NJ\OGVT�E�NJ\OGVT�\OHKHQOO��

�IHO_UVKO� O_]VIVGOZ� O� UWYOMKOKO�
[KHbJSL� O� H\‘V]� NKJMMJa� IJMMYOTJKOa� NJNJZ�
[KHbJSL� [IOXHSOTMZ� GJ� HSGHQH�
H\RYJcbVQHMZ�� �HKRYVGGWV� IV_RKLTJTW�

MIJUGOKO� M� MJGOTJIGH� E� QOQOVGOYVMNO]O�
GHI]J]O��

�� OMMKVSRV]H]� NJ\OGVTV� \OHKHQOO�GJ�
NJFSHQH� MTRSVGTJ� [IOXHSOTMZ� HT� "a%/� ]"� �
[KHbJSO� NJ\OGVTJ�� �\‘g]� GJ� NJFSHQH�
H\RYJcbVQHMZ� /a "� NR\�� ]�a� T�V�� [HNJ_JTVKL�
MHHTUVTMTURVT��MJGOTJIGHP�GHI]V��

(�����
 ���	�	���" � #� IJMMTJGHUNJ�
]V\VKO� O� H\HIRSHUJGOZ� U� NJ\OGVTVa�
IJfOHGJKLGHMTL� OM[HKL_HUJGOZ� [KHbJSO�
[H]VbVGOZ���

�� NJ\OGVTV� ]V\VKL� IJUGH]VIGH�
IJM[IVSVKVGJa� _JQIRFVGGHMTL� H[TO]JKLGJZ��
�IO� `TH]a� [H� ]GVGOc� MTRSVGTHUa�
NH]dHITGHMTL� ]V\VKO� GV� HSGH_GJYGJ�� �O^L�
 "j�MTRSVGTHU�RSHUKVTUHIVGW�MHMTHZGOV]�O�
NH]dHITGHMTLc� ]V\VKOa� -�j� MTRSVGTHU�
MYOTJcTa� YTH� ]V\VKL� GV� RSH\GJ� O� GV�
RSHUKVTUHIOTVKLGHQH�NJYVMTUJ���

)��������
 ���	�	���" � #� MHHTUVTMTUOV�
fUVTHUHP� QJ]]W� O� HIOVGTJfOO� [H]VbVGOZ�
HTGHMOTVKLGH�MTHIHG�QHIO_HGTJ���

�TVGW� NJ\OGVTJ� \OHKHQOO� HNIJ^VGW� U�
MUVTKH#IH_HUWP� fUVTa� T�N�� [H]VbVGOV�
H\IJbVGH�GJ�cQ�� 
UVIL�O�HNGJ�\VKHQH�fUVTJ��
�HKW�[HNIJ^VGW�U�MUVTKH#NHIOYGVUWP�fUVT��
,NJdW� O� NIW^NO� MTHKHU� HNIJ^VGW� U�
MTJGSJITGWV� FVKTHUJTH#HXIOMTWV� THGJ��
�KJMMGJZ� SHMNJ� O]VVT� TV]GWP� fUVTa� IJ\HYJZ�
[HUVIXGHMTL�IHUGJZa�[IHYGH�RSVIFOUJVT�]VK�
[IO�GJ[OMJGOO�TVNMTJa�]VK�KVQNHV�MTOIJVTMZ��
!UVT� MTVGWa� GJ� NHTHIHP� IJM[HKHFVGJ�
NKJMMGJZ� SHMNJa� MHUMV]� GV� HTKOYJVTMZ� HT�
H\bVQH� dHGJ� MTVG� NJ\OGVTJa� O� `TH� ZUKZVTMZ�
GVSHMTJTNH]‹� MHQKJMGH� TIV\HUJGOZ]�
�JG�O�Ja� fUVT� MTVGWa� GJ� NHTHIHP�
IJM[HKJQJVTMZ� NKJMMGJZ� SHMNJa� SHKFVG� \WTL�
\HKVV�MUVTKW]a�YV]�HMTJKLGWV�MTVGW��

&����
 ���	�	���" � � � H[IVSVKVGOV�
TV][VIJTRIW� UH_SRXJ� U� NJ\OGVTJX��
�V][VIJTRIGWP�IVFO]�HYVGL�MOKLGH�_JUOMOT�
HT�IJM[HKHFVGOZ�HNHG���

�� NJ\OGVTJXa� QSV� HNGJ� UWXHSZT� GJ� cQa�
TV][VIJTRIJ� UW^V� GHI]W�� �[IHM� MTRSVGTHU�
[HNJ_JKa� YTH� &0j� MYOTJcT� TV][VIJTRIGWP�
IVFO]�NH]dHITGW]a�%&�j�#�GV�NH]dHITGW]��
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KZ�H[IVSVKVGOZ�TV][VIJTRIW�UH_SRXJ�U�
NJ\OGVTV� ]W� RMTJGJUKOUJKO� TVI]H]VTI� GJ�
SVIVUZGGRc� [HUVIXGHMTL� U� �a-� ]� HT� [HKJ� O�
�a"� ]� HT� MTVGW� GJ� "'� ]OGRT�� 	_]VIVGOZ�
TV][VIJTRIW�[IHO_UHSOKOML�UH�UIV]Z�UTHIHP�
[JIW�� �IJUGOKO� [HKRYVGGWV� IV_RKLTJTW� M�
QOQOVGOYVMNO]O� GHI]J]O�� �V][VIJTRIJ� SKZ�
RYV\GWX� [H]VbVGOP� GV� SHKFGJ� \WTL� GOFV�
��E"' H��� 	_]VGVGOV�TV][VIJTRIW� \HKVV�YV]�
GJ�"#&�QIJSRMJ�GVSH[RMTO]H���

�IVSGZZ� TV][VIJTRIJ� UH_SRXJ� U�
NJ\OGVTVa� [H� IV_RKLTJTJ]� O_]VIVGOPa� IJUGJ�
��a%H�a�YTH�MHHTUVTMTURVT�GHI]V���

�HMNHKLNR�HNGJ�NJ\OGVTJ�UWXHSZT�GJ�cQa�
U�MHKGVYGRc�[HQHSR�TV][VIJTRIJ�U�NJ\OGVTV�
]HFVT� [HSGO]JTLMZ� GJ�  #-� QIJSRMHU��
�HUW^VGOV� TV][VIJTRIW� UH_SRXJ� MH_SJVT�
H[IVSVKVGGWP� SOMNH]dHITa� [HGOFJVT�
IJ\HTHM[HMH\GHMTL� MTRSVGTHU� O� TIV\RVT�
SH[HKGOTVKLGHQH�[IHUVTIOUJGOZ�NJ\OGVTJ��

*�����
 ���	�	���" � �� UVGTOKZfOHGGWP�
IVFO]���

�THT� [HNJ_JTVKL� GJIR^VG� UH� ]GHQOX�
NJ\OGVTJX�� �TH� H\‘ZMGZVTMZ� _O]GO]�
[VIOHSH]a�NHQSJ�UMV�HNGJ�_JNKVVGW�GJ�_O]R���


KZ� H[IVSVKVGOZ� UVGTOKZfOHGGHQH�
IVFO]J� RYV\GHQH� NJ\OGVTJ� H[IVSVKZV]�
H\bRc� [KHbJSL� UVGTOKZfOHGGWX� HTUVIMTOP�
O� IJMMYOTWUJV]� NH`ddOfOVGT� J`IJfOO�� ��
NJ\OGVTV� \OHKHQOO� YVTWIV� \HKL^OX� HNGJa�
SKZ� [IHUVTIOUJGOZ� ]HFGH� HTNIWUJTL� U�
KVTGOP�[VIOHS�]JKWV�MTUHINO�UMVX�HNHG���

�� TVYVGOV� "E&� SGVP� [IHMKVSOKOa� NJN�
[IHUVTIOUJVTMZ� OMMKVSRV]WP� NJ\OGVT�� �H�
[IHVNTR� U� [H]VbVGOO� [IVSRM]JTIOUJVTMZ�
[IOTHYGH#UWTZFGJZ� UVGTOKZfOZ�� �SGJNH� GJ�
[VIV]VGJX� GVH\XHSO]H� SH[HKGOTVKLGHV�
[IHUVTIOUJGOVa� SKZ� `THQH� ]HFGH� HTNIWTL�
MTUHINR�HSGHQH�HNGJ��

�J\OGVT�[IHUVTIOUJVTMZ�MOMTV]JTOYVMNOa�
NH`ddOfOVGT� J`IJfOO� MHMTJUKZVT� �m""a� YTH�
MHHTUVTMTURVT� MJGOTJIGH#QOQOVGOYVMNO]�
GHI]J]��

+��"���
 ���	�	���" � #� HMUVbVGGHMTL�
[H]VbVGOZ���

�MUVbVGGHMTL� _JUOMOT� HT� IJM[HKHFVGOZ�
HNHG�� �J\OGVTW� M� MVUVIGW]� IJM[HKHFVGOV]�

HNHG�TIV\RcT� [HMTHZGGHQH�SH[HKGOTVKLGHQH�
OMNRMMTUVGGHQH� HMUVbVGOZa� T�� N��
VMTVMTUVGGHV�HMUVbVGOV�SHMTJTHYGH�THKLNH�U�
SGVUGHV� UIV]Z�� �J\OGVTW� M� cFGW]�
IJM[HKHFVGOV]� HNHGa� GJH\HIHTa� TIV\RcT�
_JTV]GVGOZ� U� H\VSVGGHV� O� [HMKVH\VSVGGHV�
UIV]Za� U� MUZ_O� M� ZINO� VMTVMTUVGGW]�
HMUVbVGOV]���

�H� MJGOTJIGH� E� QOQOVGOYVMNO]� GHI]J]�
GJ� �� ] " � SHKFGH� \WTL�GV� ]VGVV�  �� UJTT�� �IO�
Kc]OGVMfVGTGH]� HMUVbVGOO� GJ� -'� ]" �
[KHbJSO� SHKFGH� \WTL� GV� ]VGVV� �"�
Kc]OGVMfVGTGWX�MUVTOKLGONHU���

�JMMYOTWUJV]� OMNRMMTUVGGRc� O�
VMTVMTUVGGRc� HMUVbVGGHMTL� NJ\OGVTJ��
�MTVMTUVGGJZ� HMUVbVGGHMTL� [IHUVIZV]HQH�
NJ\OGVTJ� U[HKGV� SHMTJTHYGJa� MUVT� [JSJVT� GJ�
IJ\HYOV� MTHKW� M� KVUHP� MTHIHGWa� HNHGGWV�
MTVNKJ� YOMTWV� 	MNRMMTUVGGHV� HMUVbVGOV�
MHHTUVTMTURVT� GHI]J]� �JG�O�Ja� GV�
HMKV[KZVT� QKJ_J� RYJbOXMZa� GV� MH_SJVT� \KVMN�
GJ� [HUVIXGHMTZX� MTHKHU� O� SHMNVa� [JSJVT� GJ�
IJ\HYOV�MTHKW�RYJbOXMZ�MKVUJ�O�M_JSOa�GH�[H�
GHI]J]��JG�O�Ja�ZUGH�GVSHMTJTHYGH��

%��"���
 ���	�	���" � #� H_VKVGVGOV�
NJ\OGVTHU���

�JMTVGOZ� MH_SJcT� OKKc_Oc� NHGTJNTHU� M�
[IOIHSHP‹� NIJMHTHP� dHI]a� [IOZTGW]�
_J[JXH]� O� M[HNHPGHP� _VKVGHP� HNIJMNHP�
\KJQHTUHIGH� UKOZcT� GJ� fVGTIJKLGRc�
GVIUGRc� MOMTV]Ra� [H]HQJZ� M[IJUOTLMZ� M�
[KHXO]� GJMTIHVGOV]� OKO� MTIVMMHUW]�
MHMTHZGOV]��


HNJ_JGHa� YTH� IJMTVGOZ� [HQKHbJcT�
[WKLa� HYObJcT� UH_SRX� [H]VbVGOP� HT�
RQKVNOMKHTWa� QSV� Vg� [HYTO� U� "'� IJ_� \HKL^Va�
YV]� GJ� RKOfVa� M[HMH\MTURcT� RUKJFGVGOc� O�
OHGO_JfOO�UH_SRXJa�MGOFJZ�VQH�TV][VIJTRIR���

�� IJ_GWX� NJ\OGVTJX� GJXHSOTMZ�
IJ_KOYGHV� NHKOYVMTUH� IJMTVGOP�� ��
GVNHTHIWX�NJ\OGVTJX�]GHQH�IJMTVGOPa�GH�[IO�
`TH]� OX� GVKL_Z� GJ_UJTL� H_VKVGVGGW]O��
�IOYOGJ� #� GVIJfOHGJKLGHV� IJ_]VbVGOVa� GV�
RXHFVGGHMTL�� �JN� FV� ]HFGH� H\IJTOTL�
UGO]JGOV� GJ� UOSHUHP� MHMTJU� NH]GJTGWX�
IJMTVGOPa� NHTHIWP� GV� MHUMV]� MHHTUVTMTURVT�
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`NHKHQOYVMNO]� GHI]J]�� �� GVNHTHIWX�
NJ\OGVTJX�H_VKVGVGOV�HTMRTMTURVT��

�JMTVGOZ� U� [H]VbVGOZX� ]HQRT�
RMTJGJUKOUJTLMZ�GJ�[HSMTJUNJX#fUVTHYGOfJXa�
]HQRT�\WTL�IJ_]VbVGW�GJ�JKL[OPMNHP�QHINVa�
GJ�[HKR�OKO�[HSUV^OUJTLMZ�GJ�MTVGJXa�GH�[IO�
`TH]� HGO� GV� SHKFGW� _JTVGZTL� VMTVMTUVGGHV�
HMUVbVGOV�� �� NJ\OGVTV� \OHKHQOO� IJMTVGOZ�
IJ_]VbVGW� USHKL� MTVG� GJ� MTHKJXa� GJ� [HKR� O�
GJ� [HSMTJUNJXa� HGO� GV� ]V^JcT� H\_HIR� O� GV�
_JQHIJFOUJcT�MUVT��

�JMTVGOZ� U� [IHfVMMV� MUHVP�
FO_GVSVZTVKLGHMTO� UWIJ\JTWUJVT� UVbVMTUJ�
IJ_GHH\IJ_GHP� XO]OYVMNHP� [IOIHSWa� U� TH]�
YOMKV� O� TVa� NHTHIWV� [H]HQJcT� U� \HIL\V� M�
\HKV_GVTUHIGW]O� ]ONIHHIQJGO_]J]Oa�
M[HMH\MTURcT�UWIJ\HTNV�O]]RGOTVTJ�[IHTOU�
IJ_KOYGWX� _J\HKVUJGOP�� �TH� dOTHGfOSW� E�
\OHKHQOYVMNO� JNTOUGWV� UVbVMTUJa�
R\OUJcbOV� OKO� [HSJUKZcbOV� IHMT� O�
IJ_UOTOV� IJ_KOYGWX� ]ONIHHIQJGO_]HU� E�
UH_\RSOTVKVP� OGdVNfOHGGWX� _J\HKVUJGOP��
�OTHGfOSW� _JbObJcT� YVKHUVNJ� HT� ]GHQOX�
_J\HKVUJGOPa� RKRY^JcT� VQH� MJ]HYRUMTUOV� O�
IJ\HTHM[HMH\GHMTL���

�H_SRX� _JNIWTWX� [H]VbVGOP� GJMWbVG�
]ONIHHIQJGO_]J]Oa� U� TH]� YOMKV� O�
\HKV_GVTUHIGW]O�� �HT� [HYV]R� [IO� [HS\HIV�
IJMTVGOP�SKZ�H_VKVGVGOZ�RYV\GWX�NJ\OGVTHUa�
GVH\XHSO]H� RYOTWUJTL� GV� THKLNH� OX�
SVNHIJTOUGHMTLa�GH�O�dOTHGfOSGWV�MUHPMTUJ���

�� NJ\OGVTV� \OHKHQOO� O_� `THP� QIR[[W�
O]VcTMZ� IH_JG� NOTJPMNOP� 3QO\OMNRM4a�
GVMNHKLNH� UOSHU� \VQHGOPa� QVIJGLa�
XKHIHdOTR]a� NHKVRM�� �IO� [HS\HIV� IJMTVGOP��
SKZ� NJ\OGVTJ� \OHKHQOO� GVH\XHSO]H�
RYOTWUJTL� O� UH_]HFGHMTL� OM[HKL_HUJGOZ� OX�
GJ�RIHNJX�O�UH�UGVNKJMMGHP�IJ\HTV��


UKZZML� HYOMTOTVKZ]O� UH_SRXJ� HT�
_JQIZ_GZcbOX� UVbVMTUa� IJMTVGOZ� [IOSJcT�
[H]VbVGOc� \HKVV� `MTVTOYGWP� UOS��
�dHI]KZZ� M� [H]HbLc� IJMTVGOP� OGTVILVI�
NJ\OGVTJa� FVKJTVKLGH� [HS\OIJTL� \HKVV��
GV[IOXHTKOUWV� N� RMKHUOZ]� MHSVIFJGOZ‹� GV�
GRFGH�_J\WUJTLa�YTH�`TH�RYV\GWP�NJ\OGVTa�J�
GV� \HTJGOYVMNOP�MJS�O�U� [VIURc�HYVIVSL�HG�

[IVSGJ_GJYVG� SKZ� _JGZTOPa� J� GV� SKZ�
IJ_UVSVGOZ�O�NRKLTOUOIHUJGOZ�IJMTVGOP���

�� NJ\OGVTV� \OHKHQOO� O]VVTMZ� &"�
IJMTVGOZ���MV�IJMTVGOZ�GJXHSZTMZ�U�XHIH^V]�
MHMTHZGOOa� RXHFVGWa� IJfOHGJKLGH�
IJ_]VbVGW���

�H� IV_RKLTJTJ]� IJ\HTW� ]W� MSVKJKO�
MKVSRcbOP�UWUHS*�

�� NJ\OGVTV� \OHKHQOOa� [H� ]GVGOc�
H\RYJcbOXMZ� O� [IV[HSJUJTVKVP� NHKKVSFJa�
MIVSGZZ� `NHKHQOYVMNJZ� NH]dHITGHMTLa�
NH`ddOfOVGT� OMNRMMTUVGGHQH� O�
VMTVMTUVGGHQH� HMUVbVGOZa�TV][VIJTRIGWP�
IVFO]a� [KHbJSL� O� H\‘V]a� IJMMYOTJGGWV� GJ�
HSGHQH� MTRSVGTJa� RIHUVGL� UVGTOKZfOO�
MHHTUVTMTURcT� GHI]V�� �NIJMNJ� MTVGa�
NKJMMGHP�SHMNOa�MHYVTJGOV�fUVTHUHP�HNIJMNO�
]V\VKO�M�HNIJMNHP�[H]VbVGOZa�MHHTUVTMTUOV�
fUVTHUHP� QJ]]W� O� HIOVGTJfOO� NJ\OGVTJ�
HTGHMOTVKLGH� MTHIHG� QHIO_HGTJ�
MHHTUVTMTURVT�TIV\HUJGOZ]���KJMMGJZ�SHMNJ�U�
RSHUKVTUHIOTVKLGH]� MHMTHZGOO�� �TV[VGL�
H_VKVGVGOZ�XHIH^JZa�SVNHIJTOUGWX�IJMTVGOP�
SHMTJTHYGH��

�IJNTOYVMNJZ�_GJYO]HMTL�GJ^VP� IJ\HTW�
U�TH]a�YTH�HGJ�[HNJ_WUJVTa�U�NJNOX�MJGOTJIGH�
#� QOQOVGOYVMNOX� O� `MTVTOYVMNOX� RMKHUOZX�
GJXHSZTMZ� H\RYJcbOVMZa� J� HT� `THQH� _JUOMOT�
OX�_SHIHULV�O�MTV[VGL�RMUHVGOV�O]O�RYV\GWX�
[IHQIJ]]��

�J�HMGHUJGOO�[HKRYVGGWX�SJGGWX�\RSVT�
MHMTJUKVG� [JM[HIT� NJ\OGVTJa� U� NHTHIWP�
\RSRT�UGVMVGW�UMV�[HKRYVGGWV�IV_RKLTJTW�O�
SJGJ� H\bJZ� HfVGNJ� `NHKHQOYVMNHQH�
MHMTHZGOZ� NJ\OGVTJ�� �� [KJGJX� IJ\HTW� E�
MHMTJUKVGOV� `NHKHQOYVMNOX� [JM[HITHU� SKZ�
HMTJKLGWX� NJ\OGVTHU� NHKKVSFJa� YTH\W�
UWZUOTL� \KJQH[IOZTGWV� O� GV\KJQH[IOZTGWV�
dJNTHIW� RYV\GWX� NJ\OGVTHUa� [IVSKHFOTL�
H[TO]JKLGWV� IVNH]VGSJfOO� [H� RKRY^VGOc�
OX� `NHKHQOYVMNHQH�MHMTHZGOZa� [IOUVMTO�OX�U�
MHHTUVTMTUOV� M� TIV\HUJGOZ]O� MJGOTJIGH� E�
QOQOVGOYVMNOX�GHI]���
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�� � �NRKHUa� ��	�a� �R^TRVUJ� ����a�
�HGYJIRN���	��O�SI���H]]RGJKLGJZ�QOQOVGJ�#
�*��VSOfOGJa��//%���

"� � �KVNMVVU�� ���a� �IR_SVUJ� ���a�
�RIJULgU� ���a� �RbOGJ� ����� �IJNTONR]� [H�
`NHKHQOO*� �YV\GHV� [HMH\OV� m� [H� IVS�� �����
�KVNMVVUJ��E����*�����
�a��//%�E��/"�M��

&�� �^OX]OGJa� ��
�� ,NHKLGWP�
`NHKHQOYVMNOP� ]HGOTHIOGQ�� �YV\�� ]VTHSOY��
[HMH\OVm� �HS� IVS�� ��
�� �^OX]OGHP�� E� ��*�
�QJIa�"'''��

 � � �WMHfNJZa� ������ �IHVNTGJZ�
SVZTVKLGHMTL�RYJbOXMZ���OHKHQOZ���NHKHQOZ��
�'� #� ��� NKJMMW�� �HKQHQIJS*� �YOTVKLa� "''�a�
�-��M� 


-� � �JIR\OG���� ��a��HUONHU������ �OQOVGJ�
QHIHSJ��#���*��VSOfOGJa��//����

%�� �JXKV\GWPa� ����a� �RIJUVQOGJ� 	����
�NHKHQOYVMNHV� UHM[OTJGOV� ^NHKLGONHU� UH�
UGVNKJMMGHP� IJ\HTV*� �HMH\OV� SKZ� RYOTVKZ�� #�
��*��IHMUVbVGOVa��/� ���

0�� �J[IJGHUJa� ����� �� �H]GJTGWV�
IJMTVGOZ�U�OGTVILVIV����*�	_S#UH����a��/�/a�
M���%%���

�� � �OGXa� ����� �VTHSW� QOQOVGOYVMNOX�
OMMKVSHUJGOP��#���*��VSOfOGJa��/�/���

/� � �HMTJGHUKVGOV� �KJUGHQH�
QHMRSJIMTUVGGHQH� MJGOTJIGHQH� UIJYJ� ��� HT�
"�� GHZ\IZ� "''"� Q�� 6�   �(�� UUVSVGOO� U�
SVPMTUOV� MJGOTJIGH#`[OSV]OHKHQOYVMNOX�
[IJUOK�O�GHI]JTOUHU��JG�O��"� �"���0�#'"(��

�'� � ,NKZIHUJa� ����� 1	_RYVGOV�
`NHKHQOYVMNHQH� MHMTHZGOZ� ^NHKW2‹�
�1�OHKHQOZ�U�^NHKV2a�”&��//'��

�[OMHN� OM[HKL_RV]HP� KOTVIJTRIW� O�
OGTVIGVT#IVMRIMHU�O�OGTVIGVT#IVMRIMHU�

��� � noop*mmxy�…trtp{„tq�wx€�
�"� � �VTHSONJ� HfVGNO� MJGOTJIGH#

QOQOVGOYVMNHQH� MHMTHZGOZ� ^NHKLGHQH�
[H]VbVGOZ��#�:•;*�noop*mm………�x{}{qx~n{x�xy���

�&�� �VTHSONJ� HfVGNO�
dRGNfOHGJKLGHQH� MHMTHZGOZ� RYJbOXMZ�
1���2��#�:•;*�noop*mmp}†#vtz{}�xy���

� � � �JG�O�� "� �"�"�"�#�'�
1�JGOTJIGH#`[OSV]OHKHQOYVMNOV�TIV\HUJGOZ�
N� RMKHUOZ]� O� HIQJGO_JfOO� H\RYVGOZ� U�
H\bVH\IJ_HUJTVKLGWX� RYIVFSVGOZX2�#�
:•;*�noop*mm………�}~nwwz�{„y�xy��

�
�
�
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������1�MTL#�JTJUMNOP�OGSRMTIOJKLGH#
TVXGHKHQOYVMNOP�TVXGONR]2�

�
�SGHP� O_� [IH\KV]a� O_RYVGOV� NHTHIHP�

O]VVT� UJFGHV� [IJNTOYVMNHV� _GJYVGOVa�
ZUKZVTMZ�FVMTNHMTL�UHSW���TJ�NJYVMTUVGGJZ�O�
NHKOYVMTUVGGJZ� XJIJNTVIOMTONJ� UH� ]GHQH]�
H[IVSVKZVT� [HTIV\OTVKLMNOV� MUHPMTUJ�
[IOIHSGWX� UHS� O� [HTH]R� O]VVT� UJFGHV�
XH_ZPMTUVGGHV�_GJYVGOV��	HGW��O� a�
H\RMKHUKOUJcT� FVMTNHMTL� UHSWa�
GVH\XHSO]Rc�SKZ�_SHIHULZ�YVKHUVNJ�

!VKL� IJ\HTW*� �[IVSVKOTL� H\bRc�
FVMTNHMTL� [OTLVUHP� UHSH[IHUHSGHPa�
IHSGONHUHP�O�\RTOKOIHUJGGHP�UHSWa�H[OMJTL�
UH_SVPMTUOV� GJ� HIQJGO_]� YVKHUVNJ� SJGGHQH�
dJNTHIJ� MIVSWa� MH[HMTJUOU� M� _JNHGH]�
H[TO]R]Ja� � � OMMKVSHUJTL� `ddVNTOUGHMTL�
]VTHSHU�MGOFVGOZ�H\bVP�FgMTNHMTO��

�JSJYO*��
�NM[VIO]VGTJKLGWV*��
���NM[VIO]VGTJKLGH� H[IVSVKOTL� H\bRc�

FVMTNHMTL� [OTLVUHP� UHSW� O_� IJ_GWX�
OMTHYGONHU� UHSHMGJ\FVGOZ� GJXHSZbOXMZ� GJ�
TVIIOTHIOO�Q���MTL#�JTJUJ‹�

"� � �NM[VIO]VGTJKLGH�H[IVSVKOTL�H\bRc�
FVMTNHMTL� [OTLVUHP� UHSW� U� OMMKVSRV]H]�
H\IJ_fV� [HMKV� [IO]VGVGOZ� \WTHUHQH�
dOKLTIJ‹�
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�YV\GWV*��
�� � �H� MHHTUVTMTURcbO]� GHI]JTOUJ]�

����� H[IVSVKOTL� dO_OHKHQOYVMNRc�
\V_H[JMGHMTL�OMMKVSRV]WX�H\IJ_fHU�UHSW‹��

"� � �MTJGHUOTLa� GVH\XHSO]H� KO�
[IHUVSVGOV� ]VIH[IOZTOP� [H� MGOFVGOc�
NHKOYVMTUJ� MHKVP� FVMTNHMTO� U� OMTHYGONJX�
UHSHMGJ\FVGOZ‹�

�\‘VNT�OMMKVSHUJGOZ*��
�\IJ_fW�[IH\�[OTLVUHP�UHSWa�U_ZTWX�O_�

IJ_GWX� OMTHYGONHU� UHSHMGJ\FVGOZ� GJ�
TVIIOTHIOO� �MTL� E� �JTJUMNHQH� �HIHSMNHQH�
HNIRQJ���

�IVS]VT�OMMKVSHUJGOZ*�
�VKOYOGJ� H\bVP� FVMTNHMTO� [OTLVUHP�

UHSW� U� HTH\IJGGWX� [IH\JXa� MHHTUVTMTUOV�
SJGGHQH� [HNJ_JTVKZ� QOQOVGOYVMNO]�
TIV\HUJGOZ]������"�0 #�"��

)VMTNHMTL� E� `TH� HMH\WV� MUHPMTUJ� UHSWa�
UH� ]GHQH]� H[IVSVKZcbOV� Vg�
[HTIV\OTVKLMNOV� NJYVMTUJ� O� [HTH]R�
O]VcbOV��UJFGHV�XH_ZPMTUVGGHV�_GJYVGOV���

�J_KOYJcT� UIV]VGGRc� 3NJI\HGJTGRc4� O�
[HMTHZGGRc� FVMTNHMTL� UHSW�� �IV]VGGJZ�
FVMTNHMTL� H\RMKHUKVGJ� GJKOYOV]� U� UHSV�
QOSIHNJI\HGJTHU� NJKLfOZ� O� ]JQGOZ��
�HMTHZGGJZ� FVMTNHMTL� H\RMKHUKVGJ�
GJKOYOV]� U� UHSV� MRKLdJTHU� O� XKHIOSHU�
NJKLfOZ� O� ]JQGOZ�� � �� _JUOMO]HMTO� � HT�
UVKOYOGW� H\bVP� FVMTNHMTOa� NHTHIJZ�
UWIJFJVTMZ� U� ]Q#`NU�mK�� �HSJ� \WUJVT*� HYVGL�
]ZQNJZa� ]ZQNJZa� R]VIVGGHP� FgMTNHMTOa�
FgMTNJZ�O�HYVGL�FgMTNJZ��
H\IHNJYVMTUVGGJZ�
UHSJ�SHKFGJ�O]VTL�FgMTNHMTL�HT�&a-�SH�0�]Q#
`NU�mK��

)gMTNJZ� UHSJ� H\KJSJVT� IZSH]�
HTIOfJTVKLGWX� NJYVMTU*� SJVT� GJNO[La� [KHXH�
]WKOTMZa� U� GVP� [KHXH� IJ_UJIOUJcTMZ�
[IHSRNTWa� [H`TH]R� [VIVS� R[HTIV\KVGOV]� VV�
[IVSUJIOTVKLGH� R]ZQYJcT�� �]ZQYOTL� #�
_GJYOT� MGO_OTL� OKO� RMTIJGOTL� FgMTNHMTL�
UHSWa� T�V�� R]VGL^OTL� NHGfVGTIJfOc� OHGHU�
�J "i �O�9€"i 
�

� �IV]VGGJZ� FVMTNHMTL� ]HFVT� \WTL�
RMTIJGVGJ�[IO�NO[ZYVGOO*�


���
� � �� �������
�
� � ����
� �� � ���� � ��

�IO� `TH]� QOSIHNJI\HGJTGWV� JGOHGW�
UMTR[JcT�U�IVJNfOc�M�NJTOHGJ]O�O�H\IJ_RcT�
M� GO]O� HYVGL� ]JKH� IJMTUHIO]WV�
NJI\HGJTGWV� MHKOa� NHTHIWV� UW[JSJcT� U�
HMJSHN���

�IV]VGGRc� FgMTNHMTL� TJNFV� ]HFGH�
RMTIJGOTL� [IO\JUKVGOV]� QJ^VGHP� O_UVMTOa�
[IO� `TH]� IJMTUHIO]WP� QOSIHNJI\HGJT�
[VIVXHSOT�U�[KHXH�IJMTUHIO]WP�NJI\HGJT*�


���
� � �� ���
����� � �����
�
� � ������ � ��
�HMTHZGGRc� FgMTNHMTL� RMTIJGZcT�

THKLNH� XO]OYVMNO]� [RTV]� #� [IO\JUKVGOV]�
MHSW*�

�J7£  �i�6q "@£&�ŒŒ��J�� &�i�6q "7£  �
�JNFV�OM[HKL_RcT�UW]HIJFOUJGOV�KLSJa�

[VIVQHGNR�� �� [IH]W^KVGGHMTO� OM[HKL_RcT�
SKZ� RMTIJGVGOZ� FgMTNHMTO� OHGHH\]VGGWP�
OKO�NJTOHGOTGWP�M[HMH\��

�HMKVSMTUOZ� OM[HKL_HUJGOZ� FgMTNHP�
UHSW�U�XH_ZPMTUVGGHP�SVZTVKLGHMTO�YVKHUVNJ�
O�UKOZGOV�GJ�HIQJGO_]�YVKHUVNJ��

)gMTNJZ� UHSJ� H\IJ_RVT� GJNO[L� GJ�
MTVGNJX� GJQIVUJTVKLGWX� NHTKHUa� \JTJIVZX� O�
[I�a� YV]� MRbVMTUVGGH� RXRS^JVT� OX�
TV[KHTVXGOYVMNOV�XJIJNTVIOMTONO���

)gMTNJZ�UHSJ�]JKH�[IOQHSGJ�SKZ�MTOINO��
�JNO[L� GJ� GJQIVUJTVKZX� MTOIJKLGWX� ]J^OG�
UWUHSOT� OX� O_� MTIHZa� HGJ� RXRS^JVT� VbV� O�
]HcbOV�MUHPMTUJ�]WKJa��

�RbVMTUVGGHV� UKOZGOV� HNJ_WUJVT�
FgMTNHMTL� UHSW� O� GJ� _SHIHULV� YVKHUVNJ�� ��
FVMTNHP�UHSV�[KHXH�IJ_UJIOUJcTMZ�[IHSRNTW�
[OTJGOZ�3]ZMH�O�\H\HUWV4a�T�N��NJTOHGW��@q"i� �
M� \VKNJ]O� [ObO� H\IJ_RcT� GVIJMTUHIO]WV�
MHVSOGVGOZ�� �� IV_RKLTJTV� `THQH� MGOFJVTMZ�
RMUHZV]HMTL� \VKNHU�� �� TJNHP� UHSV� [KHXH�
_JUJIOUJVTMZ� YJPa� NHdV�� �HMTHZGGHV�
R[HTIV\KVGOV�FVMTNHP�UHSW�]HFVT�[IOUVMTO�
N�IJMMKJ\KVGOc�FVKRSNJ�O�HTKHFVGOc�MHKVP�
U� HIQJGO_]V� YVKHUVNJa� H\IJ_RcTMZ� NJ]GO� U�
[HYNJX�3]HYVNJ]VGGJZ�\HKV_GL4��

�HSJ� M� UWMHNHP� FgMTNHMTLc�
M[HMH\MTURVT�IJ_UOTOc�SVI]JTOTJ���


H\IHNJYVMTUVGGJZ� UHSJ� SHKFGJ� O]VTL�
FgMTNHMTL�HT�&a-�SH�0�]Q#`NUmK��

�J� GJ^� U_QKZS� `THT� dJNT� [HSTUVIFSJVT�
GJO\HKVV� H\bOP� `NHKHQOYVMNOP� _JNHG�
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H[TO]R]Ja� MHQKJMGH� NHTHIH]R� UH_SVPMTUOV�
Kc\HQH� dJNTHIJ� HNIRFJcbVP� MIVSW� GJ�
FOUHP� HIQJGO_]a� O]VVT� MUHP� H[TO]R]a�
H[IVSVKZcbOP�GJOKRY^OV�RMKHUOZ�IJ_UOTOZ�
HIQJGO_]J���

�JNHG� H[TO]R]J� MUOSVTVKLMTURVT�H� ]VIV�
UKOZGOZ� NJFSHQH� dJNTHIJ� GJ�
FO_GVSVZTVKLGHMTL� HIQJGO_]J�� �J� QIJdONV�
HG� UWIJFJVTMZ� MO]]VTIOYGHP� NIOUHPa�
[HNJ_WUJcbVPa� NJN� O_]VGZVTMZ�
FO_GVSVZTVKLGHMTL� HMH\VP� UOSJ� [IO�
[HMTV[VGGH]� RUVKOYVGOO� UH_SVPMTUOZ�
dJNTHIJ�� �� fVGTIV� [HS� NIOUHP� E� _HGJ�
H[TO]R]J���V]�\HKL^V�HTNKHGZVTMZ�_GJYVGOV�
dJNTHIJ� U[IJUH� OKO� UKVUHa� T�V�� U� MTHIHGR�
R]VGL^VGOZ�OKO�RUVKOYVGOZ�MOKW�SVPMTUOZa�
TV]�]VGVV�\KJQH[IOZTGH�`TH�SKZ�HIQJGO_]HU��
�IOUJZa� HTIJFJcbJZ� FO_GVSVZTVKLGHMTLa�
IV_NH� M[RMNJVTMZ� UGO_� [H� H\V� MTHIHGW� HT�
H[TO]R]J�� �SVML� IJM[HKJQJcTMZ� SUV� _HGW�
[VMMO]R]J�� �IO� [VIVMVYVGOO� NIOUHP� M�
QHIO_HGTJKLGHP� HMLc� GJXHSZTMZ� SUV�
NIOTOYVMNOV� THYNO�� �J� OX� [IVSVKJ]O�
GJMTR[JVT� M]VITL�� �JMMTHZGOV� ]VFSR�
NIOTOYVMNO]O� THYNJ]O� [HNJ_WUJVT� MTV[VGL�
UWGHMKOUHMTO� HIQJGO_]HU� N� O_]VGVGOc�
dJNTHIJ�� �MKHUOZa� \KO_NOV� N� NIOTOYVMNO]�
GJ_WUJcT�`NMTIV]JKLGW]O��

�H� IV_RKLTJTJ]� H[IHMJ� GJO\HKVV� YJMTH�
OM[HKL_RV]W]O�OMTHYGONJ]O�[OTLVUHP�UHSW�
GJMVKVGOV]� [HMVKNHU� �JIJGOGH� O� ,R\OGH�
ZUKZcTMZ� IHSGONO� O� UHSH[IHUHSGWV�
NHKHGNOa� SKZ� FOTVKVP� fVGTIJKLGHP� O�
GJQHIGHP� YJMTVP� QHIHSJ� E� UHSH[IHUHSGJZ� O�

UHSH[IHUHSGJZ� dOKLTIHUJGGJZa� J� TJNFV�
\RTOKOIHUJGGJZ� [IOUH_GJZ� UHSJ� ]JIHN�
1�cNM�UHSJ2�O�1�IOJGT2���

�YOTWUJZ� [IOUVSVGGWV� SJGGWVa� ]W�
[HMYOTJKO� fVKVMHH\IJ_GW]� UWZMGOTL*� J�
NJNHUJ� FgMTNHMTL� UHSWa� OM[HKL_RV]HP� U�
IJPHGV� GJ^VQH� [IHFOUJGOZa� FgMTNHMTL�
\RTOKOIHUJGGHP� UHSWa� [HKRYOU^VP� MTHKL�
^OIHNHV� IJM[IHMTIJGVGOV� U� GJMTHZbVV�
UIV]Za� FgMTNHMTL� UHSW� OMTHYGONHUa�
[H[RKZIGWX� MIVSO� GJMVKVGOZa� MYOTJcbVQH�
TJNRc� UHSR� fVKV\GHP‹� NJN� UKOZcT� [ObVUWV�
dOKLTIW�GJ�FgMTNHMTL�UHSH[IHUHSGHP�UHSW+�

�NM[VIO]VGTJKLGHV� H[IVSVKVGOV�
MTV[VGO� FgMTNHMTO� [OTLVUHP� UHSW� O�
`ddVNTOUGHMTO� [IO]VGVGOZ� GVNHTHIWX�
]VTHSHU�MGOFVGOZ�FVMTNHMTO�UHSW�

�HQKJMGH� ������  �-�� E� �"� 1�HSJ�
[OTLVUJZ�� �VTHS� H[IVSVKVGOZ� H\bVP�
FVMTNHMTO� H\bRc� FVMTNHMTL� UHSW�
H[IVSVKZcT� ]VTHSH]�
NH][KVNMHGH]VTIOYVMNHQH� TOTIHUJGOZa�
HMGHUJGGH]� GJ� UWTVMGVGOO� OGSONJTHIJ�
`IOHXIH]J� YVIGHQH� �� 3XIH]HQVGYVIGHQH�
M[VfOJKLGHQH� ��� E� ''4� O_� NH][KVNMJ� M�
OHGJ]O� NJKLfOZ� O� ]JQGOZ� \HKVV� MOKLGW]�
NH][KVNMHGH]�TIOKHGH]����


KZ� `NM[VIO]VGTJ� OM[HKL_HUJGW�
MKVSRcbVV�H\HIRSHUJGOV�O�IVJNTOUW*��

�� � �\IJ_fW�OMMKVSRV]HP�UHSW‹�
"� � �HK\J��'']K‹��
&�� �TVNKZGGJZ�[JKHYNJ‹��
 � � �JMTUHI�J]]OJYGHQH�\RdVIJ‹��
-� � �O[VTNJ� SKZ� TOTIHUJGOZ� M� IJMTUHIH]�

TIOKHGJ��‹��
%�� �JMTUHI��IOKHGJ�����'a'-���
0�� 	GSONJTHI� `IOHXIH]� YVIGWP� ��

3XIH]HQVGYVIGWP�M[VfOJKLGWP����E�''4���
�VTHSONJ�H[IVSVKVGOZ*�
�� NHGOYVMNRc� NHK\R� UGHMZT� �''� ]K�

HTdOKLTIHUJGGHP� � OMMKVSRV]HP� [OTLVUHP�
UHSW�U� [KHMNHSHGGRc� NHGOYVMNRc�NHK\R�GJ�
�''� ]K�� �JTV]� [IO\JUKZcT� -� ]K�J]]OJYGHQH�
\RdVIGHQH� IJMTUHIJ� O� 'a�� Q� MRXHP� M]VMO�
OGSONJTHIJ� XIH]HQVGYVIGHQH� M� MRXO]�
XKHIOMTW]� GJTIOV]� GJ� NHGYONV� ^[JTVKZ� SH�
[HRYVGOZ� MUVTKH� E� IH_HUHQH� HNIJ^OUJGOO��
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�JTV]� MIJ_R� FV� TOTIRcT� [IO� MOKLGH]�
U_\JKTWUJGOO�'a'-��IJMTUHIH]�TIOKHGJ���SH�
O_]VGVGOZ� HNIJMNO� U� `NUOUJKVGTGHP� THYNV�
3HNIJMNJ� SHKFGJ� \WTL� MOGVP� M� _VKVGHUJTW]�
HTTVGNH]4��

�\IJ\HTNJ�IV_RKLTJTHU�H[IVSVKVGOZ�
�\bRc� FVMTNHMTL� UHSW� � 3)H4� � ]Q#`NUmK�

UWYOMKZcT�[H�dHI]RKV�

�''
�'''l'-a'lT

b� 	 �

QSV� )H� E� H\bJZ� FVMTNHMTL� UHSW� U� ]Q#
`NUmK‹�

›�E�IJMXHS�TIOKHGJ���U�]K‹�
'a'-� E� GH]OGJKLGJZ� GHI]JKLGHMTL�

IJMTUHIJ�TIOKHGJ����3MHMTJUKZVT�'a'-G4‹�
�''� E� H\‘V]� [IH\W� UHSW� U� ]K�

3MHMTJUKZVT��'']K4��
�WUHSW*�
��� �� XHSV� [IHSVKJGGHP� IJ\HTW� RSJKHML�

RMTJGHUOTL� FVMTNHMTL� UHSW� O_� UW\IJGGWX�
MTRSVGTJ]O� OMTHYGONHUa� HfVGOTL� NJYVMTUH�
[OTLVUHP� UHSW� [H� [HNJ_JTVKc� FVMTNHMTOa�
H[OMJTL� [H� KOTVIJTRIGW]� OMTHYGONJ]�
UH_SVPMTUOV� GJ� HIQJGO_]� YVKHUVNJ� SJGGHQH�
dJNTHIJ� MIVSWa� J� TJNFV� MH[HMTJUOTL�
[HKRYVGGWV� IV_RKLTJTW� M� `NHKHQOYVMNO]�
_JNHGH]�H[TO]R]J��

"�� �IO�H\IJ\HTNV� IV_RKLTJTHU�MHMTJUOKO�
MUHSGRc� TJ\KOfR� O� QIJdONa� HTIJFJcbOV�
NJYVMTUH� H\IJ_fHU� UHSWa� [HMTR[OU^OX� GJ�
JGJKO_��

&�� �H� MHHTUVTMTURcbO]� GHI]JTOUJ]�
3����� "�0 #�"4� H[IVSVKOKOa� YTH�
NHGfVGTIJfOZ� XO]OYVMNOX� UVbVMTUa�
UKOZcbOX� GJ� HIQJGHKV[TOYVMNOV� MUHPMTUJ�
UHSWa� UMTIVYJcbOXMZ� U� [IOIHSGWX� UHSJX�
OKO� SH\JUKZV]WX� N� UHSV� U� [IHfVMMV� VV�
H\IJ\HTNOa� GV� [IVUW^JcT� GHI]JTOU� [H�
[HNJ_JTVKc�1H\bJZ�FVMTNHMTL2�O�MHMTJUKZVT�
GV�\HKVV�0a'�]Q#`NU�mK��3[���-�"4��

 �� �\bJZ�FVMTNHMTL�UHSW�GJ�TVIIOTHIOO�
�MTL� E� �JTJUMNHQH� �HIHSMNHQH� HNIRQJ�
GJXHSOTMZ� � U� [IVSVKJX� UVIXGVP� QIJGOfW�
GHI]W�� �HKRYVGGWV� SJGGWV� TJNFV�
MHQKJMRcTMZ� M� [IVSVKJ]O� GHI]Wa�
OKKcMTIOIRcbO]O�_JNHG�H[TO]R]J�3�OM�&4��

-�� �IJUGOTL� FVMTNHMTL� UHSH[IHUHSGHP�
UHSW� SH� O� [HMKV� OM[HKL_HUJGOZ� [ObVUHQH�
dOKLTIJ�RSJKHML�THKLNH�U�HSGH]�MKRYJV�3M]��
TJ\KOfR�1�V_RKLTJTW�TOTIHUJGOZ24���SGJNH�O�
GJ� `THT� � H[WT� [HSTUVISOK� [IVS[HKHFVGOV� H�
TH]a� YTH� [HMKV� [IO]VGVGOZ� dOKLTIJ�
FVMTNHMTL�UHSW�MGOFJVTMZ���

%�� �IO� H[IVSVKVGOO� FVMTNHMTO�
\RTOKOIHUJGGHP� UHSW� ]JINO� 1�cNM� UHSJ2�
`THT� [HNJ_JTVKL� HNJ_JKMZ� HYVGL� GO_NO]a� YTH�
XJIJNTVIO_RVT� SJGGWP� H\IJ_Vf� UHSW� NJN�
HYVGL�]ZQNRc�UHSR��

0�� �H� KOTVIJTRIGW]� OMTHYGONJ]�
MHMTJUOKO�XJIJNTVIOMTONR�[OTLVUHP�UHSW�[H�
[HNJ_JTVKc� FgMTNHMTOa� J� TJNFV�
[H_GJNH]OKOML�M�HMGHUGW]O���

?#<!H9�$��&

�VH\XHSO]H� [IHSHKFOTL� OMMKVSHUJGOZ�

FVMTNHMTO�UHSW�O_�GHUHQH�_J\HIJ�U�GJQHIGHP�
YJMTO� QHIHSJ� �MTL#�JTJUJa� T�N�� [IO�
OM[HKL_HUJGOO�SJGGHP�UHSW�U�\WTR�UWTVNJVT�
UWUHS�H�Vg�[HUW^VGGHP�FVMTNHMTO��

��<�=�$�#*��&

	M[HKL_HUJTL�SKZ� RMTIJGVGOZ�FVMTNHMTO�

UHSW� dOKLTIW� O� SIRQOV� M[HMH\W� M]ZQYVGOZ�
3NO[ZYVGOVa� OHGHH\]VGa� ]JQGOTGRc�
H\IJ\HTNRa� ]VTHS� H\IJTGHQH� HM]HMJa�
GJGHdOKLTIJfOca� UW]HIJFOUJGOV� KLSJa�
[VIVQHGNRa�TVI]HXO]OYVMNOP�]VTHS4��

�
�OTLVUW]O� OMTHYGONJ]O�

fVGTIJKO_HUJGGHQH� � O� HTNIWTHQH�
UHSHMGJ\FVGOZ�U�GJ^V]�HNIRQV�ZUKZcTMZ*�

#� SKZ� fVGTIJKLGHP� YJMTO� QHIHSJ�
3OMTHYGON�1�IV\VGL24�

#� SKZ� GJQHIGHP� YJMTO� QHIHSJ� 3OMTHYGON�
1�V[KWV�NKcYO24�

#�[HMVKHN��VIUH]JPMNOP�MNUJFOGJ�
#�[HMVKHN�,R\OGH�MNUJFOGJ�”00 �
#�[HMVKHN��HUHMTIHPNJ�MNUJFOGJ�”&%'��
#�S���OGNJ�MNUJFOGJ�”-%�"�
#�M���c\VKZM�MNUJFOGJ�”%-%-�
#�[���JIJGOGH�MNUJFOGJ�” -0"�
#RK���HGSIOGJ�MNUJFOGJ�”���
�
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��� ����� "�0 #�"� 1�HSJ� �OTLVUJZ��
�OQOVGOYVMNOV� TIV\HUJGOZ� O� NHGTIHKL� _J�
NJYVMTUH]2�

"������� �-�#0"�1��HSJ�[OTLVUJZ���VTHS�
H[IVSVKVGOZ�H\bVP�FVMTNHMTO�UHSW2��

&�� � �HKR\NOGJ� ����� �J\HIJTHIGWP�
[IJNTONR]�[H�`NHKHQOOm������ �HKR\NOGJ�#"#V�
O_S�a�OM[I��O�SH[�#���*��HIR]a�"''/�#% M��

 �� �VUOT� ��	�� �FGWP��IJK*� �VHQIJdOZa�
`NHKHQOZa� [IOIHSH[HKL_HUJGOV� Q��
Q��VKZ\OGMNa� �FGH#�IJKLMNHV� NGOFGHV�
O_SJTVKLMTUH�"''��QHS��

-����O]OZ���HMH\OV�E�IV[VTOTHI���HMTHU#
GJ�
HGR��	_SJTVKLMTUH�1� �VGONM2a��//0��0&%�
M��

%�� �O]OZ�� �HKL^HP� `GfONKH[VSOYVMNOP�
MKHUJIL�m�K�� IVS�� 	�� ��� �GRGZGf�#� "#V� O_S�#
�HKL^JZ� �HMMOPMNJZ� `GfONKH[VSOZa� �//��#�
0/"�M��

0�� � noop*mm� {yxwzqs�yq� 3{u~†~zwp{„tq�4�
3�VSOfOGMNOP�[HITJK4�

����noop*mm�………*�uwx•q~}�xy�mCw~zt}o�
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�VNHGTIHKOIRV]WP� H\‘V]� UW\IHMHU�
_JQIZ_GZcbOX� UVbVMTU� TVXGHQVGGHQH�
XJIJNTVIJ� U� [HMKVSGOV� SVMZTOKVTOZ�
[IVSMTJUKZVT� IVJKLGRc� RQIH_R� SKZ�
`NHKHQOYVMNHQH� MHMTHZGOZ� HNIRFJcbVP�
[IOIHSGHP� MIVSWa� [H`TH]R� `NHKHQOYVMNJZ�
HfVGNJ� MHMTHZGOZ� HNIRFJcbVP� MIVSW�
TVXGHQVGGWX� _HG� M� RYVTH]� UWZUKVGOZ�
O_]VGVGOP� R� [IVSMTJUOTVKVP� \OHfVGH_HU�
MTJGHUOTMZ� JNTRJKLGHPa� YTH� [HKHFVGH� U�
HMGHUR�\OHOGSONJfOO���


KZ� \OHOGSONJfOO� TVXGHQVGGHP�
GJQIR_NO� _JYJMTRc� OM[HKL_RVTMZ� HfVGNJ�
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MHMTHZGOZ� IJ_KOYGWX� UOSHU� SIVUVMGWX�
[HIHSa� T�N�� `NHKHQOYVMNOP� MTIVMM�
_GJYOTVKLGH� UKOZVT� GJ� MHMTHZGOV� SIVUVMGWX�
UOSHUa� OX� IVJNfOc� O� JSJ[TJfOc�� �� MUZ_O� M�
`TO]�_GJYOTVKLGWP�[IJNTOYVMNOP�O�GJRYGWP�
OGTVIVM� [IVSMTJUKZVT� OMMKVSHUJGOV�
QVGVIJTOUGWX� HIQJGHU� XUHPGWX� UOSHU� SKZ�
H[IVSVKVGOZ� MTV[VGO� GVQJTOUGHQH� UKOZGOZ�
TVXGHQVGGWX� dJNTHIHU�� �� `TH]� HTGH^VGOO�
MHMGJ� H\WNGHUVGGJZ� ZUKZVTMZ� [IVNIJMGW]�
H\‘VNTH]� SKZ� \OHOGSONJfOOa� T�N�� H\KJSJVT�
XJIJNTVIGHP� IVJNfOVP� O� UWMHNHP�
YRUMTUOTVKLGHMTLc� GJ� _JQIZ_GVGOV�
JT]HMdVIW� IJ_KOYGHP� OGTVGMOUGHMTO� O� [H�
IJM[IHMTIJGVGGHMTO� ZUKZVTMZ� HSGHP� O_�
SH]OGOIRcbOX� NRKLTRI� U� QHIHSMNOX� O�
[IOQHIHSGWX� GJMJFSVGOZXa� U� TH]� YOMKV� U�
QHIHSV� �V\JINRKL� �VKZ\OGMNHP� H\KJMTOa�
NHTHIWP� HTGHMOTMZ� N� QHIHSJ]� M� UWMHNHP�
MTV[VGLc�TVXGHQVGGHQH�_JQIZ_GVGOZ���

�IH]V� THQHa� U� GJRYGWX� OMTHYGONJX�
HTMRTMTURcT�SJGGWV�H\�HMH\VGGHMTO�IVJNfOO�
QVGVIJTOUGWX� MTIRNTRI� O� NJYVMTUJ� MV]ZG�
MHMGW� U� RMKHUOZX� TVXGHQVGGHQH� UH_SVPMTUOZ�
U�Q���V\JINRKV��VKZ\OGMNHP�H\KJMTO���

�MV�`TH�MUOSVTVKLMTURVT�H\�JNTRJKLGHMTO�
UW\IJGGHQH�OMMKVSHUJGOZ��

�NTRJKLGHMTL� UW\IJGGHP� TV]W� TJNFV�
]HFGH�IJMM]JTIOUJTL�M�GVMNHKLNOX�[H_OfOP*�

#�JNTRJKLGHMTL�GJ[IJUKVGOZ�_JNKcYJVTMZ�
U� TH]a� YTH� U� GJMTHZbVV� UIV]Z� U� KVMGH]�
HTVYVMTUVGGH]� _JNHGHSJTVKLMTUV� H\IJbVGH�
UGO]JGOV� GJ� [IH\KV]W� _JQIZ_GVGOZ� KVMHU�
3MTJTLO� �VMGHQH� �HSVNMJ� ��a� �IJUOKJ�
KVMHUHMMTJGHUKVGOZa� �JGOTJIGWV� [IJUOKJ� U�
KVMJX����O�T�S�4‹�

#� GJRYGJZ� JNTRJKLGHMTL� MHMTHOT� U� TH]a�
YTH�RYgGWV#[IJNTONOa�RYgGWVEKVMHUHSW�3����
�KVNMVVUa� ����� �RPUHKHUa� ����� �J\HIHUMNOP�
O� SIRQOVa� OMMKVSHUJKO� [IH\KV]Ra� MUZ_JGGRc�
M� UH[IHMJ]O� \OHOGSONJfOO� UH_SR^GHQH�
_JQIZ_GVGOZ� [H� MHMTHZGOc� XUHPGWX�
IJMTVGOPa�U�TH]�YOMKV�O�MHMGW�H\WNGHUVGGHP�
3cdefg�ghijkglmdg�RB‹�

#� [IJNTOYVMNJZ� _GJYO]HMTL� UH[IHMJ�
H[IVSVKOKJML� TV]a� YTH� U� XHSV� [IHUVSVGOZ�
OMMKVSHUJTVKLMNHP� IJ\HTW� [IHO_H^KH�

HMH_GJGOV� [IH\KV]GWX� UH[IHMHUa� MUZ_JGGWX�
M� MHMTHZGOV]� XUHPGWX� IJMTVGOP� U� _HGJX�
UKOZGOZ�RI\HMIVSW��

��!+
 :#4��� *� O_RYVGOV� UKOZGOZ�
TVXGHQVGGHQH� _JQIZ_GVGOZ� GJ� FVGMNRc�
QVGVIJTOUGRc� MdVIR� 3FVGMNOV� ^O^NO4� O�
NJYVMTUH� MV]ZG� >tuy}� }†z|{}oxt}� ;�a�
[IHO_IJMTJcbOX� U� _HGJX� M� IJ_KOYGW]�
RIHUGV]� TVXGHQVGGHP� GJQIR_NO� GJ�
TVIIOTHIOO� Q�� �V\JINRKZ� �VKZ\OGMNHP�
H\KJMTO���

�4I�<��=
 �  !���"#$�% � [HMKRFOKJ�
MHMGJ�H\WNGHUVGGJZ�3>tuy}�}†z|{}oxt}�;�4��

):��=��
 �  !���"#$�% � E� QVGVIJTOUGWV�
HIQJGW� O� MV]VGJ� MHMGW� U� IJ_GWX� _HGJX�
TVXGHQVGGHQH�UH_SVPMTUOZ��

�#29$#%
 $�"�,$#& � U[VIUWV� U� RMKHUOZX�
Q�� �V\JINRKZ� �VKZ\OGMNHP� H\KJMTO� O_RYVGJ�
IVJNfOZ� QVGVIJTOUGWX� HIQJGHU� O� NJYVMTUJ�
MV]ZG� MHMGW� H\WNGHUVGGHP� GJ� TVXGHQVGGHV�
_JQIZ_GVGOV���

):#<��9� <#%
 ,$#9�=� �+
 :#4���

_JNKcYJVTMZ� U� TH]a� YTH� IV_RKLTJTW� SJGGHP�
IJ\HTW� SH[HKGOKO� ]HGOTHIOGQHUWV�
OMMKVSHUJGOZ� MHMTHZGOZ� JT]HMdVIW� Q��
�V\JINRKZa� NHTHIWV� ]HQRT� \WTL�
OM[HKL_HUJGW� U� MOMTV]V� OMMKVSHUJGOZ�
SIVUVMGWX� IJMTVGOP� SJGGHP� TVIIOTHIOOa� U�
IJ_IJ\HTNV� NH][KVNMJ� KVMHXH_ZPMTUVGGWX�
]VIH[IOZTOPa� GJ[IJUKVGGWX� GJ� MHXIJGVGOVa�
VMTVMTUVGGHV� UHMMTJGHUKVGOV� O� [HUW^VGOV�
RMTHPYOUHMTO� KVMGWX� `NHMOMTV]‹� J� TJNFV� U�
RYV\GH]� [IHfVMMV� �V\JINRKLMNHQH�
[IHdVMMOHGJKLGHQH� TVXGONR]J� [IO�
[HSQHTHUNV� TVXGONHU� KVMGHQH� O�
KVMH[JINHUHQH� XH_ZPMTUJ� [H� SOMfO[KOGJ]�
1
VGSIHKHQOZ2a�1�HTJGONJ2a�1�VMHUHSMTUH2��

�:#�<#%
=�����<#
-:�"���$�%
�-��#

	MMKVSHUJGOV� [IHUHSOKO� [H�

H\bV[IOGZTHP� ]VTHSONV� GJ� TIgX� [IH\GWX�
[KHbJSZX� Q� �V\JINRKZa� HTKOYJcbOXMZ�
IJ_GW]�RIHUGV]�TVXGHQVGGHQH�UH_SVPMTUOZa�J�
O]VGGH*� [IOQHIHSGJZ� TVIIOTHIOZ� 3IJPHG� GJ�
_GJYOTVKLGH]� IJMMTHZGOO� HT� TVXGHQVGGWX�
OMTHYGONHU� _JQIZ_GVGOZ4a� RK�� �VGOGJa� fVGTI�
QHIHSJ� M� OGTVGMOUGW]� JUTH]H\OKLGW]�
SUOFVGOV]� 3MIVSGV_JQIZ_GgGGWP� IJPHG4a�
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_JUHS� ���� 1�IJKLMNJZ� NR_GOfJ2� 3IJPHG� M�
UWMHNO]� RIHUGV]� _JQIZ_GVGOZ4��
�H[HMTJUKVGOV� SJGGWX� [H� NHGTIHKLGH]R� O�
[HSUVIFVGGWX� IJ_KOYGH]R� JGTIH[HQVGGH]R�
UH_SVPMTUOc�RYJMTNHU�GJMJFSVGOP�[H_UHKOKH�
UWZUOTL�H\RMKHUKVGGWV�O]�O_]VGVGOZ���

	_]VGVGOV� MHMTHZGOZ� GJMJFSVGOP�
O_RYJKO� [IO� MIJUGVGOO� QVGVIJTOUGWX�
HIQJGHU� 3FVGMNOV� ^O^NO4� O� MV]ZG� MHMGW�
H\WNGHUVGGHPa�[IHO_IJMTJcbVP�U�RNJ_JGGWX�
_HGJX�� 
KZ� H[OMJGOZ� ]HIdH]VTIOYVMNOX�
[HNJ_JTVKVP� ]VQJMTIH\OKHU� UHM[HKL_HUJKOML�
QKJ_H]VIGHP�O�OGMTIR]VGTJKLGHP�TJNMJfOVP��
�fVGNR� MV]VGGHP� [IHSRNTOUGHMTO�
]VQJMTIH\OKJ� [IHO_UHSOKOa� OM[HKL_RZ�
]VTHSONR� 	���� �IVTLZNHUHPa� MHQKJMGH�
NHTHIHP� RYOTWUJKO� [HNJ_JTVKO� FVGMNHP�
^O^NO*� SKOGRa� ^OIOGRa� YOMKH� MV]VGGWX�
YV^RP� 3H\bVVa� IJ_UOTWX4a� YOMKH� MV]ZG�
3H\bVVa� IJ_UOTWX4�� �fVGNJ� MV]VGGHP�
[IHSRNTOUGHMTO� [IHUHSOKJML� U�
KJ\HIJTHIGWX� RMKHUOZX� M� [H]HbLc�
]JTV]JTOYVMNOX� IJMYVTHU�� �IHIJbOUJGOV�
MV]ZG� SKZ� H[IVSVKVGOZ� OX� NJYVMTUJ�
[IHUHSOKHML� GJ� \J_V� �V\JINRKLMNHQH�
[IHdVMMOHGJKLGHQH� TVXGONR]Ja� MHQKJMGH�
����J]� �&'-%�%#/0� O� � �%�#�%��

OJQGHMTOYVMNO]O� NIOTVIOZ]O� HfVGNO�
NJYVMTUJ�MV]ZG�MKRFOKO�UMXHFVMTL�O�`GVIQOZ�
[IHIJMTJGOZ�� �HQKJMGH� ����R� �&'-%�%#/0�
[HS� UMXHFVMTLc� MV]ZG� [HGO]JVTMZ� OX�
M[HMH\GHMTL� SJUJTL� GHI]JKLGH� IJ_UOTWV�
[IHIHMTNOa� J� [HS� `GVIQOVP� [IHIJMTJGOZ� E�
M[HMH\GHMTL� MV]ZG� \WMTIH� O� SIRFGH�
[IHIJMTJTL��

�MV� ]JTVIOJKW� H\IJ\HTJGW�
MTJTOMTOYVMNO� [H� TIJSOfOHGGHP� ]VTHSONVa�
UNKcYJZ� UWYOMKVGOV� H[OMJTVKLGWX�
MTJTOMTON� 3MIVSGVQH� JIOd]VTOYVMNHQH� O�
MTJGSJITGHQH� HTNKHGVGOZ4� SKZ� O_RYJV]WX�
UW\HIHN�� 3����� �JUKHUa� ����� �]HKLZGHUa�
������JPM4��

�

�
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'�"�� *� ��[HNJ_JTVKO� ]VQJMTIH\OKHU�
3IJ_]VIW�O�]JMMJ�^O^VNa�J�TJNFV�NHKOYVMTUH�
MV]ZG� MHMGW� O� MV]VGGWX� YV^RVN4� O]VcT�
_GJYOTVKLGWV� HTKOYOZ� ]VFSR� [H[RKZfOZ]Oa�
[IHO_IJMTJcbO]O� U� IJ_GWX� `NHKHQOYVMNOX�
RMKHUOZXa� J� O]VGGH*� GJ\KcSJVTMZ�
_GJYOTVKLGHV� MGOFVGOV� UWMHTW� O� ^OIOGW�
]VQJMTIH\OKHU� H[WTGWX� H\IJ_fHU� U�
IJ_KOYGWX� _HGJX� UKOZGOZ� QHIHSJ� U�
GJ[IJUKVGOO�HT�HNIJOGW�N�fVGTIRa�J�_JTV]�N�
_JUHSR�HT�fVGTIJ�QHIHSJ���

"�� R� [IHO_IJMTJcbOX� U� `NHKHQOYVMNO�
\KJQH[IOZTGHP� _HGV� MHMVG� U� ]VQJMTIH\OKV�
_JNKJSWUJKHML� U� MIVSGV]� --� MV]VGGWX�
YV^RPa� SJcbOX� &'� MV]ZG�� �YVGL� UWMHNJZ�
MV]VGGJZ� [IHSRNTOUGHMTL� ]VQJMTIH\OKJE�
/%j�� �� [H[RKZfOP� MHMVGa� [IHO_IJMTJcbOX�
IZSH]� M� JUTHTIJMMHP� O� _JUHSH]� `TO�
[HNJ_JTVKO� MRbVMTUVGGH� MGOFJcTMZ��
�J[IO]VIa� U� ]VQJMTIH\OKV� U� MIVSGV]�
_JNKJSWUJKHML� MHHTUVTMTUVGGH�  /� O�  '�
MV]VGGWX� YV^RPa� SJcbOX� HNHKH� ��� O� �0�
MV]ZG� MHHTUVTMTUVGGH�� �V]VGGJZ�
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'�"���& � ��� [HKRYVGGWV� SJGGWV�

HTIJFJcT� _JNHGH]VIGHMTL� U� [HUW^VGOO�
NJYVMTUJ� MV]ZG� MHMGW� H\WNGHUVGGHP� U�
GJ[IJUKVGOO� HT� _JUHSJ� N� HNIJOGV� QHIHSJ‹� "��
`GVIQOZ� [IHIJMTJGOZ� MV]ZGa� MH\IJGGWX� M�
SIVUVMGWX� IJMTVGOP� U� [IH]W^KVGGHP� _HGVa�
MGOFJVTMZ� [H� MIJUGVGOc� M� `GVIQOVP�
[IHIJMTJGOZ�MV]ZGa�MH\IJGGWX�GJ�HNIJOGV��

'�"���

�HKRYVGGWV� SJGGWV� MUOSVTVKLMTURcTa�

YTH*��
��� TVXGHQVGGHV� UH_SVPMTUOV� HNJ_WUJVT�

GVQJTOUGHV� UKOZGOV� GJ� QVGVIJTOUGWV�
MTIRNTRIW� >tuy}� }†z|{}oxt}� ;�a� GJ\KcSJVTMZ�
MGOFVGOV� IJ_]VIHU� ^O^VNa� OX� ]JMMW� O�
NJYVMTUJ�]VQJMTIH\OKHU‹


"��[IO�[HUIVFSVGOO�SVIVULVU�U�RMKHUOZX�
TVXGHQVGGHQH� UH_SVPMTUOZ� H\IJ_HUJGOV�
]VQJMTIH\OKHU� GV� [IVNIJbJVTMZa� TJNFV�
[IHSRNfOZ� MV]ZG� [IHSHKFJVTMZ� SH� TVX� [HIa�
[HNJ� UVTNOa� O]VcbOV� ^O^NOa� GV� RMHXGRT�
[HKGHMTLca� YTH� MUOSVTVKLMTURVT� H� TH]a� YTH�
IV[IHSRNTOUGJZ� MOMTV]J�>tuy}� }†z|{}oxt}� ;a�U�
YJMTGHMTO� VV� QVGVIJTOUGJZ� MdVIJa� SHUHKLGH�
TVI[O]J�N�SVPMTUOc�[HKKcTJGTHU‹�

&�
 ]VQJMTIH\OKW�MHMVGa�[IHO_IJMTJcbOX�
USHKL�JUTHTIJMMW�O�_JUHSJa�

UHM[IHO_UHSZT� U� HMGHUGH]� MTVIOKLGWV�
MV]VGJa� [IO� `TH]� [IHSRNTOUGHMTL�
dVITOKLGWX�MV]ZG�3[IVSGJ_GJYVGGWV�O]VGGH�
SKZ�IJ_]GHFVGOZ4�MGOFJVTMZ‹�

 �� UWZUKVGJ� MOKLGJZ� _JUOMO]HMTL�
O_]VGVGOZ� QVGVIJTOUGWX� [HNJ_JTVKVP�
]VQJMTIH\OKHU� >tuy}� }†z|{}oxt}
 ;�� HT� RIHUGZ�
_JQIZ_GVGOZ� IJPHGHUa� YTH� [H_UHKZVT� MSVKJTL�
UWUHS� H� UH_]HFGHMTO� OM[HKL_HUJGOZ� `TOX�
[HNJ_JTVKVP� SKZ� OGSONJfOO� _JQIZ_GVGOZ�
JT]HMdVIGHQH� UH_SRXJ� QHIHSMNHP� MIVSW�
�V\JINRKZ��

?#<!H9�$��


KZ�THQH�YTH\W�SJTL�[IJUOKLGRc�HfVGNR�

O� [IHQGH_� MRbVMTUHUJGOZ� SIVUHMTHVU� U� _HGV�
UKOZGOZ� TVXGHQVGGHQH� UH_SVPMTUOZ� Q��
�V\JINRKZa� GVH\XHSO]H� _GJTL� ]VXJGO_]W�
UH_SVPMTUOZ� [HKKcTJGTHU� GJ� QVGVIJTOUGWV�
HIQJGW� MHMGWa� NHTHIWV� HTKOYJVTMZ� UWMHNHP�
YRUMTUOTVKLGHMTLc� N� _JQIZ_GVGOc�
HNIRFJcbVP� MIVSW�� �HMGJ� H\WNGHUVGGJZ�
ZUKZVTMZ� HSGHP� O_� HMGHUGWX�
KVMHH\IJ_RcbOX� [HIHS� GJ� �FGH]� �IJKVa�
HGJ� ^OIHNH� [IVSMTJUKVGJ� U� H_VKVGVGOO� Q��
�V\JINRKZ�O�VQH�HNIVMTGHMTVP��

�IHUVSVGGWV� GJ]O� OMMKVSHUJGOZ�
[HNJ_JKOa� YTH� [H[RKZfOZ� >tuy}� }†z|{}oxt}
 ;� U�
�V\JINRKV�[HSUVIQJVTMZ�UH_SVPMTUOc�fVKHQH�
NH][KVNMJ� GVQJTOUGWX� dJNTHIHU�
TVXGHQVGGHQH� XJIJNTVIJa� HMGHUGW]O� O_�
NHTHIWX�ZUKZcTMZ�JUTH]H\OKLGWP�TIJGM[HIT�
O� [IH]W^KVGGHV� [IHO_UHSMTUH� U� IJPHGV�
[IHO_IJMTJGOZ�[HIHSW���

�VQJTOUGWV� O_]VGVGOZ� RMKHUOPa�
GVH\XHSO]WX� SKZ� GHI]JKLGHP�
FO_GVSVZTVKLGHMTO� IJMTVGOPa� [IOUHSZT� N�
RXRS^VGOc�OX�dO_OHKHQOYVMNHQH�MHMTHZGOZa�
HTIJFJcTMZ� GJ� IV[IHSRNTOUGH]� [IHfVMMVa�
UKOZcT� GJ� QVGVIJTOUGWV� MTIRNTRIWa�
HMKJ\KZZ� FO_GVGGWP� [HTVGfOJK� SIVUVMGWX�
IJMTVGOP�� �W� UWZUOKO� HMGHUGWV�
]HIdHKHQOYVMNOV� [IO_GJNO� QVGVIJTOUGWX�
MTIRNTRI� R� HMKJ\KVGGWX� SVIVULVU�� �W\IHMW�
_JUHSJ� O� JUTHTIJGM[HITGWX� MIVSMTU� U� Q��
�V\JINRKV� HNJ_WUJcT� GV\KJQH[IOZTGHV�
UH_SVPMTUOV� GJ� QVGVIJTOUGWV� HIQJGW� >tuy}�
}†z|{}oxt}� ;�� �MTJGHUKVGHa� YTH� R� [H[RKZfOPa�
[IHO_IJMTJcbOX�USHKL�_JUHSJ�O�RK���VGOGJ�M�
UWMHNHP� OGTVGMOUGHMTLc� SUOFVGOZa�
dHI]OIRcTMZ� ]VKNOV� ^O^NOa� MGOFJVTMZ� OX�
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MV]VGGJZ� [IHSRNTOUGHMTL� O� dHI]OIRcTMZ�
MV]VGJ�GO_NHQH�NJYVMTUJ�

�HZUKVGOV� QKJ_H]VIGH� dONMOIRV]WX�
[IO_GJNHU� [HUIVFSVGOZ� XJIJNTVIGH� SKZ�
UWMHNOX� NHGfVGTIJfOP� UW\IHMHU��
�KVSHUJTVKLGHa� GJKOYOV� \HKL^VQH�
NHKOYVMTUJ� SVIVULVU� M� UWZUKVGGW]O�
[IO_GJNJ]O� MHHTUVTMTURVT� \HKL^VP� SHKO� OX�
[HUIVFSVGOP��

�JNO]� H\IJ_H]a� [HKRYVGGWV�
IV_RKLTJTW� SV]HGMTIOIRcT� MRbVMTUVGGHV�
UKOZGOV� TVXGHQVGGHQH� _JQIZ_GVGOZ� Q��
�V\JINRKZ� GJ� QVGVIJTOUGWV� [HNJ_JTVKO� O�
NJYVMTUH� MV]ZG� MHMGW� H\WNGHUVGGHPa�
HMH\VGGH� HTYVTKOUH� [IHZUKZcbVVMZ� U�
fVGTIJKLGWX� O� [IH]W^KVGGWX� IJPHGJX��
�HKRYVGGWV� SJGGWV� SJcT� H\‘VNTOUGRc�
OGdHI]JfOc� H� MHMTHZGOO� GJMJFSVGOP� O�
_JQJ_HUJGGHMTO�JT]HMdVIW�Q���V\JINRKZ��

�IVSKHFVGGRc� GJ]O� ]VTHSONR� ]HFGH�
OM[HKL_HUJTL� SKZ� HfVGNO� `NHKHQOYVMNHQH�
MHMTHZGOZ� XUHPGWX� GJMJFSVGOP� U� RMKHUOZX�
QHIHSMNOX� O� [IH]W^KVGGWX� _JQIZ_GVGOP� M�
fVKLc� IJ_IJ\HTNO� TJNOX� ]VIa� NHTHIWV�
[H_UHKOKO� \W� R]VGL^OTL� JGTIH[HQVGGRc�
GJQIR_NR*� [IHVNTOIHUJGOV� H_VKVGOTVKLGWX�
]VIH[IOZTOPa�_HGOIHUJGOV�TVIIOTHIOP�3_HGW�
MKJ\HQHa� MIVSGVQHa� MOKLGHQH� _JQIZ_GVGOP4a�
[KJGOIHUJGOV� MJGOTJIGH#H_SHIHUOTVKLGWX�
]VIH[IOZTOP�U�KVMGWX�GJMJFSVGOZX��

�V_RKLTJTW� OMMKVSHUJGOZ� [H_UHKOKO�
SJTL� IVNH]VGSJfOO� [H� MHXIJGVGOc� O�
RMOKVGOc� [IOIHSGWX� MUHPMTU�
IJMTOTVKLGHMTOa�[IHO_IJMTJcbVP�U�RMKHUOZX�
TVXGHQVGV_J� GJMVKVGOca� ]RGOfO[JKLGW]�
HIQJGJ]� UKJMTOa� QHIHSMNH]R� )��� 3fVXR�
�+�������&B�� � ���������%� +����� � ����
1�IJKLMNJZ� NR_GOfJ2a� _JGO]JcbO]MZ�
H_VKVGVGOV]� TVIIOTHIOO� [IVS[IOZTOZa�
M[VfOJKOMTJ]� KVMGHQH� O� KVMH[JINHUHQH�
XH_ZPMTUJ���
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��� �KVNMVVUa� ����� �VMGWV� `NHMOMTV]W� O�
JT]HMdVIGHV� _JQIZ_GVGOV� ‰�VNMTŠ� m� ����

�KVNMVVU�� E� ��*� �JRNJ�� �VGOGQIJSMNHV�
HTSVKVGOVa��//'��E��/0�M��

"�� �KVNMVVUa� ����� 
OJQGHMTONJ�
FO_GVGGHQH�MHMTHZGOZ�SVIVULVU�O�SIVUHMTHVU�
‰�VNMTŠ� m� ����� �KVNMVVU� mm� �VMHUVSVGOV�� #
�/�/��#�”� ��e����-�#-0��

&�� �RPUHKHUa� ����� �VTHSONJ� HfVGNO�
FO_GVGGHQH�MHMTHZGOZ�KVMJ� [H�MHMGV�‰�VNMTŠ�
m� ����� �RPUHKHUa� ����� �IJUYVGNHa� �����
�HQHKc\HU�E���*��NHMOMTV]Ja��//���E�"-�M���
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������1�V\JINRKLMNOP�[IHdVMMOHGJKLGWP�

TVXGONR]2�
�

	_� ]GHQHYOMKVGGWX� UOSHU� SVIVULVUa�
HTGHMZbOXMZ�N�IHSR��VIV_Ja�GV]JKWP�OGTVIVM�
SKZ� GJRNO� O� [IHO_UHSMTUJ� [IVSMTJUKZVT�
\VIV_J� NJIVKLMNJZa� NHTHIJZ� ZUKZVTMZ�
JGH]JKLGHP�dHI]HP�\VIV_W�[HUOMKHP���

�KJQHSJIZ� fVGGHP� SVNHIJTOUGHP�
SIVUVMOGVa� O]VcbVP� ]IJ]HIHUOSGRc�
R_HIYJTRc� TVNMTRIRa� \VIV_J� NJIVKLMNJZ�
MGOMNJKJ� MV\V� ]OIHURc� O_UVMTGHMTL�� �g�
[HKOIHUJGGJZ� SIVUVMOGJ� OMNKcYOTVKLGH�
NIJMOUJa� UWMHNH� fVGOTMZ� U� MTIHOTVKLMTUVa�
]V\VKLGH]� [IHO_UHSMTUVa� [IO� HTSVKHYGWX�
IJ\HTJXa� [IO� O_QHTHUKVGOO� IJ_GHQH� IHSJ�
MRUVGOIHU� O� SVNHIJTOUGWX� O_SVKOP�� �[IHM�
GJ�SIVUVMOGR�NJIVKLMNHP�\VIV_W�HYVGL�UWMHN�
NJN�U��HMMOOa�TJN�O�GJ�]OIHUH]�IWGNV��

�IVJK�\VIV_W�NJIVKLMNHP�U�GJ^VP�MTIJGV�
SHUHKLGH� HQIJGOYVG� O� IJ_HIUJG�� 
VIVULZ� M�
UGV^GO]O� [IO_GJNJ]O� U� GV\HKL^OX� [H�
[KHbJSO� GJMJFSVGOZX� U_ZTW� GJ� RYVT�
[H^TRYGH�� �JNa� GJ� TVIIOTHIOO� �JIVKOO�
[IHO_IJMTJVT� GV� \HKVV� -� TWM�� SVIVULVUa� J� U�
H\bVP� MKHFGHMTO� U� �HIHGVFMNHPa�
�HMTIH]MNHPa� �JKRFMNHPa� �]HKVGMNHP� O�
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�KJSO]OIMNHP�H\KJMTZX�E�HNHKH�"�TWM���
�VMGWV� NRKLTRIW� \VIV_W� NJIVKLMNHP�

SHUHKLGH� ]JKHYOMKVGGW�� �VIV_J� NJIVKLMNJZ�
_JGVMVGJ� U� �IJMGRc� NGOQR� �VM[R\KONO�
�JIVKOZ�NJN�GRFSJcbOPMZ�U�HXIJGV�UOS��

	]VZ� IVKONTHUHV� [IHOMXHFSVGOVa�
\VIV_J� NJIVKLMNJZa� ]HFVT� RM[V^GH�
[IHO_IJMTJTL� SJKVNH� _J� [IVSVKJ]O� MUHVQH�
JIVJKJ��

�J� MVQHSGZ^GOP� SVGL� [IO�
UH_IJMTJcbVP� [HTIV\GHMTO� U� NJYVMTUVGGWX�
MTIHOTVKLGWX� O� SVNHIJTOUGWX� HTSVKHYGWX�
]JTVIOJKJX� _JSJYJ� MHXIJGVGOZ� O�
UHM[IHO_UHSMTUJ� \VIV_W� NJIVKLMNHP� HYVGL�
JNTRJKLGJa� TV]� \HKVV� YTH� U� MOKR�
XH_ZPMTUVGGHP�[IOUKVNJTVKLGHMTO�HGJ�IJGVV�
GVbJSGH�OMTIV\KZKJML��

	_RYVGOV� OGTIHSRNfOO� \VIV_W�
NJIVKLMNHP� U� �V\JINRKLMNH]� IJPHGV�
[H_UHKOT� GJ]� SHNJ_JTL� RM[V^GHMTL�
[IHO_IJMTJGOZ� VV� _J� [IVSVKJ]O�
VMTVMTUVGGHQH� JIVJKJa� MHXIJGOTL�
VSOGMTUVGGWP�RYJMTHN�QVGHdHGSJ�GJ��FGH]�
�IJKV� O� U� SJKLGVP^V]� [H_UHKOT� [HKRYJTL�
fVGGRc� SIVUVMOGR� SKZ� ]V\VKLGHQH�
[IHO_UHSMTUJ�O�XRSHFVMTUVGGHQH�TUHIYVMTUJ���

�IJPGV� GVSHMTJTHYGJZ� O_RYVGGHMTL�
UH[IHMHU� MVKVNfOO� \VIV_W� NJIVKLMNHP� GJ�
�IJKVa� H\RMKJUKOUJVT�#<�2#!+$� �+
 ��=� �
OMMKVSHUJTVKLMNHP� IJ\HTWa� NHTHIJZ�
IJMM]JTIOUJVTMZ�M�GVMNHKLNOX�[H_OfOP*�

#� SJGGJZ� [IH\KV]J� IJMM]JTIOUJVTMZ� U�
�VSVIJKLGWX� �JNHGJX� 3[HMTJGHUKVGOZ� O�
IJM[HIZFVGOZ� �IJUOTVKLMTUJ� ��a�
�IJUOTVKLMTUJ� �VM[R\KONO� �JIVKOZa�
�IONJ_W��OGOMTVIMTUJ�[IOIHSGWX�IVMRIMHU�
O�SIRQOX4‹��

#� GJRYGJZ� JNTRJKLGHMTL� MHMTHOT� U� TH]a�
YTH�]GHQOV�RYVGWV#KVMHUHSW�U�MUHOX�IJ\HTJX�
[HSUVIQKO� OMMKVSHUJGOc� [IH\KV]Ra�
MUZ_JGGRc� M� R]VGL^VGOV]� JIVJKJ� \VIV_W�
NJIVKLMNHP� O� OMYV_GHUVGOV]� Vg� GJ� \HKL^OX�
TVIIOTHIOZX‹�

#� [IJNTOYVMNJZ� JNTRJKLGHMTL� [IH\KV]W�
_JNKcYJVTMZ� U� TH]a� YTH� U� XHSV� [IHUVSVGOZ�
OMMKVSHUJTVKLMNHP� IJ\HTW� [IHO_H^KH�

HMH_GJGOV� [IH\KV]GWX� UH[IHMHU� [H�
MHMTHZGOc�GJMJFSVGOP�\VIV_W�NJIVKLMNHP��

�� XHSV� O_RYVGOZ� IJ_KOYGWX� OMTHYGONHU�
\WKO�UWZUKVGW�MKVSRcbOV�-:���"�:�9�% *�

#� SKOTVKLGHV� UIV]Z� GJ� �IJKV� KVMHUHSW#
[IJNTONO� GV� [WTJKOML� IJ_UHSOTL� \VIV_R�
NJIVKLMNRc� M� fVKLc� MHXIJGVGOZ� VV�
QVGHdHGSJa� [HKRYVGOZ� UWMHNHNJYVMTUVGGHP�
SIVUVMOGW� O� HTKOYGHQH� [HSVKHYGHQH�
]JTVIOJKJ� SKZ� O_QHTHUKVGOZ�
XRSHFVMTUVGGWX�O_SVKOP�O�MRUVGOIHU‹�

#� [IO� H\OKOO� GJRYGWX� OMTHYGONHU� H�
\VIV_V� NJIVKLMNHP� U� JIVJKVa� HTMRTMTURcT�
SJGGWV� H� VV� IHMTV� O� IJ_UOTOO� GJ� �FGH]�
�IJKV‹��

#� SJGGWV� H� GJMKVSMTUVGGHP�
O_]VGYOUHMTO� O� M[HMH\JXa� O� ]VTHSJX�
[IHUVSVGOZ� IJGGVP� SOJQGHMTONO� [IO_GJNHU�
1NJIVKOMTHMTO2� \VIV_W� NJIVKLMNHP� [IO�
MV]VGGH]� IJ_]GHFVGOO� U� IVQOHGJX� �HMMOO�
GVSHMTJTHYGW��

�WZUKVGGWV� [IHTOUHIVYOZ� [H_UHKOKO�
RMTJGHUOTL� JNTRJKLGHMTL� [IVSKHFVGGHP�
[IH\KV]W� O� H[IVSVKOTL�*�!+
 :#4��� � E�
SHNJ_JTL� UH_]HFGHMTL� UWIJbOUJGOZ� \VIV_W�
NJIVKLMNHP�GJ��FGH]��IJKVa�SKZ�[HKRYVGOZ�
UWMHNHNJYVMTUVGGHP�SIVUVMOGW�O�HTKOYGHQH�
[HSVKHYGHQH�]JTVIOJKJ��

�� MHHTUVTMTUOO� M� [HMTJUKVGGHP� fVKLc�
IV^JKO�MKVSRcbVV�,#�#9� *�

#� TVHIVTOYVMNO� H\HMGHUJTL� [IH\KV]R�
MHNIJbVGOZ� [KHbJSVP� KVMGWX� _V]VKLa�
_JGZTWX�NJIVKLMNHP�\VIV_HP‹�

#�H[WTGW]�[RTV]�H[IVSVKOTL�[HNJ_JTVKO�
IHMTJ�O�IJ_UOTOZ�NJIVKLMNHP�\VIV_W‹�

#�O_RYOTL�GJMKVSMTUVGGRc�O_]VGYOUHMTL�
O� UH_]HFGHMTL� [IHUVSVGOZ� IJGGVP�
SOJQGHMTONO� [H� [IZ]W]� O� NHMUVGGW]�
[IO_GJNJ]�[IO�MV]VGGH]�IJ_]GHFVGOO‹�

#�[IOUKVYL�UGO]JGOV�IJ\HTGONHU�KVMGHQH�
XH_ZPMTUJ� N� MHXIJGVGOc� VSOGMTUVGGHQH�
RYJMTNJ� QVGHdHGSJ� \VIV_W� NJIVKLMNHP� GJ�
�FGH]� �IJKV� O� UH_]HFGHMTO� VQH�
XH_ZPMTUVGGHQH�OM[HKL_HUJGOZ��

):��=���= � �  !���"#$�% � ZUKZVTMZ�
MHXIJGVGOV�QVGHdHGSJ�NJIVKLMNHP�\VIV_W�GJ�
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�FGH]� �IJKV� O� RUVKOYVGOV� [KHbJSO� VV�
JIVJKJ��

�4I�<��=
 �  !���"#$�% � E� O_RYVGOV�
IHMTJ� O� IJ_UOTOZ� NJIVKLMNHP� \VIV_W� O� VV�
GJMKVSMTUVGGHP�O_]VGYOUHMTO���

�#29$#%
 $�"�,$# � _JNKcYJVTMZ� U� TH]a�
YTH�U[VIUWV�_J�[IVSVKJ]O�JIVJKJ�U�UHMTHYGH#
RIJKLMNHP� KVMHMTV[O� �FGHQH� �IJKJ�
[HKRYVGW� `NM[VIO]VGTJKLGWV� SJGGWV� H�
IHMTV� O� MHMTHZGOO� KVMGWX� NRKLTRI� \VIV_W�
NJIVKLMNHPa� J� TJNFV� [IHUVSVGJ� SOJQGHMTONJ�
R_HIYJTHMTO�SIVUVMOGW���

):#<��9� <#%
 ,$#9�=� �+ � IJ\HTW

_JNKcYJVTMZ� U� MKVSRcbV]*� H[WTGW]� [RTV]�
[HSTUVIFSVGH� [IVS[HKHFVGOV� H\�
JNNKO]JTO_JfOO� \VIV_W� NJIVKLMNHP� _J�
[IVSVKJ]O� Vg� JIVJKJ� O� O]VGGH� U�
�V\JINRKLMNOX� KVMJX�� �V_RKLTJTW� SJGGHP�
IJ\HTW� ]HQRT� \WTL� OM[HKL_HUJGW� SKZ�
[HMKVSRcbOX�GJRYGWX�OMMKVSHUJGOP�IHMTJ�O�
IJ_UOTOZ� \VIV_W� NJIVKLMNHP� GJ� �FGH]�
�IJKVa� SOJQGHMTONV� VV� 1NJIVKOMTHMTO2� [IO�
UWIJbOUJGOO� [KJGTJfOP� \VIV_W� NJIVKLMNHP�
O� SHKFGW� [HMKRFOTL� 1THKYNH]2� SKZ�
[IVS[IOZTOP�KVMHXH_ZPMTUVGGHQH�[IHdOKZ�GJ�
MHXIJGVGOV� VSOGMTUVGGHQH� RYJMTNJ�
QVGHdHGSJ� \VIV_W� NJIVKLMNHP� GJ� �FGH]�
�IJKV� O� UH_]HFGHMTO� VQH� XH_ZPMTUVGGHQH�
OM[HKL_HUJGOZ��

������<#
 :#4���1 � 
KZ�O_RYVGOZ� IHMTJa�
IJ_UOTOZ� O� GJMKVSMTUVGGHP� O_]VGYOUHMTO�
\VIV_W� NJIVKLMNHP� \WK� UW\IJG� RYJMTHN�
KVMGWX�NRKLTRI� \VIV_W� �/0��QHSJ� [HMJSNO�U�
�IJUGONHUMNH]� RYJMTNHUH]� KVMGOYVMTUV�
[KHbJSLc� 'a-�QJ�� �V]VGJ� \WKO�[HKRYVGW�O_�
�JIVKLMNHP� ������ �J� RYJMTNV� [IHUVSVG�
M[KH^GHP�[VIVYVT�UMVX�SVIVULVU����SVIVULVU�
H[IVSVKZKOML� UWMHTJ� MTUHKJa� SOJ]VTI� GJ�
UWMHTV��a&�]�HT�RIHUGZ�_V]KOa�TO[�FO_GVGGHP�
dHI]W� O� GJKOYOV� UGV^GOX� [IO_GJNHU�
R_HIYJTHP�SIVUVMOGW���


KZ� [IHUVSVGOZ� SOJQGHMTONO� [IO_GJNHU�
1NJIVKOMTHMTO2� M� SVIVULVU� \WKO� MIV_JGW�
[H\VQO� [HMKVSGVQH� QHSJ� IHMTJ� HTSVKLGH� [H�
FO_GVGGW]� dHI]J]� O� GJKOYOc� UGV^GOX�
[IO_GJNHU�� 	_� [H\VQHU� O_QHTJUKOUJKOML�

[H[VIVYGWV� MIV_W� SKZ� IJMM]HTIVGOZ� [HS�
]ONIHMNH[H]����

� $�"$#%
9# �+

��IV_RKLTJTV�[IHUVSVGGWX�OMMKVSHUJGOP�

\WKH� RMTJGHUKVGH� IJ_KOYOV� U� FO_GVGGWX�
dHI]JX�\VIV_W�NJIVKLMNHP*�

#� R� \VIV_W� NJIVKLMNHP� UWMHNHMTUHKLGHP�
dHI]W� ZINH� UWIJFVG� M\VFOMTWP� MTUHK��
�KJUGJZ� HML� M� XJIJNTVIGW]O� RTHKbVGOZ]O�
MUOSVTVKLMTURVT�H\� R_HIYJTHP�dHI]V� \VIV_W�
NJIVKLMNHP�� �IOMRTMTURcT� TJNFV� \VIV_W�
[HXHFOV� [H� UGV^GO]� [IO_GJNJ]� GJ�
TO[OYGRc� \VIV_R� [HUOMKRc� M� GVR_HIYJTHP�
[IZ]HMKHPGHP�SIVUVMOGHP‹�

#� R� SVIVULVU� NHIHTNHMTUHKLGHP� dHI]W�
]HFGH� UWSVKOTL� QKJUGRc� HML�� �GH]JKLGHV�
RTHKbVGOV� GJ\KcSJVTMZ� U� GOFGVP� YJMTO�
MTUHKJa� UVTUKVGOV� \VM[HIZSHYGHV�� �IHGJ�
SVIVULVU�IVSNJZa�\KO_NJZ�N�^JIHUOSGHP‹�

#� NRMTHUOSGWV� SVIVULZ� HTKOYJVTMZ�
_J]VSKVGGW]�IHMTH]����R_KJX�[H\VQHU�UOSGW�
UH_GON^OV�MNH[KVGOZ�M[ZbOX�[HYVNa�MTV\VKL�
U�_HGV�MNH[KVGOZ�[HYVN�^JIHUOSGH�RTHKbVG�
O�H\IJ_RVT�]VKNOV�MTUHKHUWV�NJ[W��

�JTV]� \WKO� H[IVSVKVGW� [HNJ_JTVKO�
IHMTJ� O� IJ_UOTOZ� SVIVULVU� [H� FO_GVGGW]�
dHI]J]�3UWMHTJ�O�SOJ]VTI�MTUHKJ4�O�GJKOYOV�
XJIJNTVIGWX�RTHKbVGOP�MTUHKJ���HKRYVGGWV�
SJGGWV� \WKO�MQIR[[OIHUJGW�O� [IOUVSVGW�U�
TJ\KOfV������

/��������
��
����+����������������+����&���������

����+�����������"�

�
#� U� NRKLTRIJX� GJ� SJGGWP� ]H]VGT�

[IHO_IJMTJVT� �%�� SVIVUH�� �N_V][KZIW�
UWMHNHMTUHKLGHP� dHI]W� [IVSMTJUKVGW� U�
NHKOYVMTUV� �'�� SVIVUJ‹� NHIHTNHMTUHKLGHP� E�
 ��SVIVUH‹�NRMTHUOSGHP�E��/���KVSHUJTVKLGHa�
IJMbV[KVGOV� MV]VGGHQH� [HTH]MTUJ� GJ�
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FO_GVGGWV� dHI]W� [IHOMXHSOT� U�
MHHTGH^VGOO�%*&*����

#� O_� YOMKJ� SVIVULVU� UWMHNHMTUHKLGHP�
dHI]W�  0� j� `N_V][KZIHU� O]VcT� UGV^GOV�
[IO_GJNO� R_HIYJTHP� SIVUVMOGWa� R�
NHIHTNHMTUHKLGHP�O�NRMTHUOSGHP�dHI]�TJNOV�
[IO_GJNO�GJ\KcSJcTMZ�R�UMVX�SVIVULVU�#��''�
j�� �W� UOSO]a� YTH� GV� R� UMVX� `N_V][KZIHU�
UWMHNHMTUHKLGHP� dHI]W� GJMKVSRVTMZ�
[IO_GJN�1NJIVKOMTHMTO2���


KZ� [HSTUVIFSVGOZ� R_HIYJTHMTO�
SIVUVMOGWa�\WKO�O_RYVGW�[H[VIVYGWV�MIV_W�
[H\VQHU� SVIVULVU� UMVX� FO_GVGGWX� dHI]�� ��
GJKOYOO�R_HIYJTHP�SIVUVMOGW�]W�MRSOKO�[H�
H\IJ_HUJGOZ]� JGH]JKLGWX� MTIRNTRI� MTV\KZ*�
KHFGH#^OIHNOX� SOKJTOIHUJGGWX� KRYVPa�
\VIRbOX� GJYJKH� HT� KOMTHUWX� MKVSHU� O�
UWV]HN� U� SIVUVMOGV� [HS� GO]O�� �V_RKLTJTW�
[HNJ_JGW�U�TJ\KOfV�"���

/�������#��
;���!����+��!�������������������

*�+�����'�8��%�����+�����������"�

�
#� R� UMVX� SVIVULVU� UWMHNHMTUHKLGHP�

dHI]W� M� GJKOYOV]� XJIJNTVIGWX� RTHKbVGOP�
MTUHKJ� O]VVTMZ� JGH]JKLGJZ� MTIRNTRIJ�
SIVUVMOGWa�H\RMKJUKOUJcbJZ�dHI]OIHUJGOV�
R_HIYJTHMTO‹�

#�R�SVIVULVU�\V_�XJIJNTVIGWX�RTHKbVGOP�
MTUHKJ� [IO_GJNO� 1NJIVKOMTHMTO2�
HTMRTMTURcT�� �J\KcSJVTMZ� IJMbV[KVGOV�
MV]VGGHQH� [HTH]MTUJ� GJ� R_HIYJTWV� O�
\V_R_HIYJTWV� dHI]W� U� MHHTGH^VGOO� IJUGHV�
�*�‹�

#� GJ� UMVX� MIV_JX� M� SVIVULVU�
NHIHTNHMTUHKLGHP� O� NRMTHUOSGHP� dHI]W� M�
XJIJNTVIGW]O� RTHKbVGOZ]O� MTUHKJ�
GJ\KcSJcTMZ� JGH]JKLGWV� MTIRNTRIW�
MTIHVGOZ�SIVUVMOGW‹��

#� MKVSHUJTVKLGHa� JGH]JKLGHV� MTIHVGOV�
SIVUVMOGW� GJ\KcSJVTMZ� R� UMVX� SVIVULVU�
O]VcbOX� XJIJNTVIGWV� GJIHMTW� MTUHKJ�

GV_JUOMO]H� HT� FO_GVGGWX� dHI]� \VIV_W�
NJIVKLMNHP����

?#<!H9�$�� �
�HSUHSZ� OTHQO� � OMMKVSHUJTVKLMNHP�

IJ\HTWa��]HFGH�MSVKJTL�MKVSRcbOV�UWUHSW*�
#� IJMbV[KVGOV� SVIVULVU� \VIV_W�

NJIVKLMNHP� [IO� MV]VGGH]� IJ_]GHFVGOO� GJ�
FO_GVGGWV� dHI]W� UWMHNHMTUHKLGWVa�
NHIHTNHMTUHKLGWV� O� NRMTHUOSGWV�
[IHOMXHSOT�U�MHHTGH^VGOO�%*&*����

#� [IO_GJN� 1NJIVKOMTHMTO2� GJMKVSRVTMZ� R�
UMVX� SVIVULVU� NHIHTNHMTUHKLGWX� O�
NRMTHUOSGWX� dHI]� O� R� [HKHUOGW�
UWMHNHMTUHKLGWX����fVKH]�YOMKH�SVIVULVU�U�
MV]VGGH]� [HTH]MTUV� M� [IO_GJNJ]O�
1NJIVKOMTHMTO2� MHMTJUKZVT� 0'� j� HT� H\bVQH�
NHKOYVMTUJ‹�

#�HTMRTMTUOV�[IO_GJNHU�1NJIVKOMTHMTO2�R�
&'� j� SVIVULVU� [IO� IJMbV[KVGOO� MV]VGGHQH�
[HTH]MTUJ� RNJ_WUJVT� GJ� GVH\XHSO]HMTL�
[IHUVSVGOZ� SOJQGHMTONJ� R_HIYJTHMTO�
SIVUVMOGW� NJIVKLMNHP� \VIV_Wa� [IO� HT\HIV�
[HMJSHYGHQH� ]JTVIOJKJ� [VIVS� UWMJSNHP� GJ�
KVMHNRKLTRIGRc�[KHbJSL‹�

#� IHMT� O� IJ_UOTOV� \VIV_W� NJIVKLMNHP� [H�
MUHO]� [HNJ_JTVKZ]� MHHTUVTMTURVT�
[HNJ_JTVKZ]�IJ_UOTOZ�\VIV_W�U�JIVJKV‹�

#� IV_RKLTJTW� OMMKVSHUJGOZ�
[HSTUVIFSJcT� RM[V^GHMTL� JNNKO]JTO_JfOO�
\VIV_W� NJIVKLMNHP� UGV� MUHVQH� JIVJKJ�� �TH�
HTNIWUJVT�^OIHNOV�UH_]HFGHMTO�IJ_UVSVGOZ�
`THP� SIVUVMGHP� [HIHSWa� MHXIJGVGOZ�
VSOGMTUVGGHQH� RYJMTNJ� QVGHdHGSJ� \VIV_W�
NJIVKLMNHP� GJ� �FGH]� �IJKV� O� [HKRYVGOZ�
UWMHNHNJYVMTUVGGHP�SIVUVMOGW�O�HTKOYGHQH�
[HSVKHYGHQH�]JTVIOJKJ�



�IHUVSVGGWV� OMMKVSHUJGOZ� [H_UHKOKO�
[HKRYOTL� IV_RKLTJTWa� SHNJ_WUJcbOV�
UH_]HFGHMTL� O� fVKVMHH\IJ_GHMTL�
UWIJbOUJGOZ� \VIV_W� NJIVKLMNHP� [RTV]�
MH_SJGOZ�KVMGWX�NRKLTRI�� �HNJ_JTVKO� IHMTJa�
IJ_UOTOZ� O� GJKOYOV� MV]ZG� GJ� SVIVULZX�
SHNJ_WUJcT� RM[V^GRc� JNNKO]JTO_JfOc�
\VIV_W� NJIVKLMNHP� U� GJ^OX� RMKHUOZX��
�V_RKLTJTW� OMMKVSHUJGOZ� [H_UHKZcT� SJTL�
:�<�=�$�#*�� *�
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#� ]RGOfO[JKLGW]� HIQJGJ]� UKJMTO� [H�
IJ_UVSVGOc� \VIV_W� NJIVKLMNHP� U� _VKVGWX� O�
NRIHITGWX�_HGJX�GJMVKVGGWX�[RGNTHUa�MJSHUa�
[JINHU� O� MNUVIHUa� SKZ� [HUW^VGOZ�
`MTVTOYVMNHQH�IJ_GHH\IJ_OZ�KJGS^JdTHU‹�

#� KVMHXH_ZPMTUVGGW]� [IVS[IOZTOZ]� N�
\HKVV� ^OIHNH]R� UGVSIVGOc� VV� U� KVMGWV�
NRKLTRIW�M� fVKLc� IJM^OIVGOZ�IJ_GHH\IJ_OZ�
[HIHSGHQH� MHMTJUJ� KVMHUa� [HUW^VGOZ� OX�
MHfOJKLGHP� O� `NHKHQOYVMNHP� _GJYO]HMTO� O�
XH_ZPMTUVGGHQH� OM[HKL_HUJGOZ� fVGGHPa�
UWMHNHNJYVMTUVGGHP�R_HIYJTHP�SIVUVMOGW���
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��� �VTYOGGONHUJ� ��A�� �JIVKLMNJZ� \VIV_J�
O� SIRQOV� IVSNOV� [IVSMTJUOTVKO� IHSJ� A{oyzq�
;�m‹� ‰HTU�� IVS�� ����� �OTHUŠ‹� 	G#T� KVMJ�
�JIVKLMNHQH� GJRYGHQH� fVGTIJ� ����� #� ��*�
�JRNJa�"''-��#�"%/�M��

"�� �IH_SHU� ����� 
VGSIHKHQOZ��E� ��a�/-"a�
M�"%����

&�� �c\JUMNJZ� ��
�� �VKVNfOZ� O�
MV]VGHUHSMTUH�KOMTUVGGWX�SIVUVMGWX�[HIHS��
��a��/�����"'�M��

 �� �VNH]VGSJfOO� [H� MHXIJGVGOc� O�
UHM[IHO_UHSMTUR� ]VTHSJ]O� \OHTVXGHKHQOO�
fVGGWX� QVGHTO[HU� NJIVKLMNHP� \VIV_Wa�
HMOGWa� TH[HKZ� \VKHQH� O� MVIVcbVQH��
�HIHGVFa�"''-��"/�M��

-���J^NHUJ�����a��J\JfNJZ�����a�	MJNHU�
����� �KHGJKLGHV� IJ_]GHFVGOV� \VIV_W�
NJIVKLMNHP� mm� �VMGHV� XH_ZPMTUH�� "'''�� ”� ���
���&&#& ��

%�� ,O^NHU� 	�	�a� �IJGHUOfNOP� �����
�VMHUHSMTUH� M� HMGHUJ]O� KVMGWX� NRKLTRI�� E�
��a�/0/��
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�
�JQGOTHQHIMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�RGOUVIMOTVT�O]����	���HMHUJ�
�GHQH[IHdOKLGWP�NHKKVSF�

�
�VIVIJ\HTNJ� [IHSHUHKLMTUVGGWX�

THUJIHUa� GVM]HTIZ� GJ� [HUW^VGOV� fVG� U�
IJ_UOTWX� MTIJGJX� [IHSRNTW� [OTJGOZ�
HMTJcTMZ� SHMTJTHYGH� SV^VUW]Oa� YTH� KcSO�
SJFV� GV� _JSR]WUJcTMZ� H\� H\IJ\HTNV� O�
[IHMTH�UWNOSWUJcT�OX�GJ�MUJKNR��

�JYV]� SJUOTLMZ� XHKHSGHP� [ObVPa� VMKO�
]HFGH� O_\JUOTLMZ� HT� GVV� O� [IOQHTHUOTL�
MUVFRc+� �TOKO_JfOZ� [ObVUWX� HTXHSHU�
ZUKZVTMZ� [IH\KV]HPa� NHTHIJZ� MTHOT� U�
MHUIV]VGGH]� ]OIVa� TJN� NJN� ZUKZVTMZ�
IV_RKLTJTH]� FO_GVSVZTVKLGHMTO� NJFSHQH�
YVKHUVNJ��

�ObVUWV� HTXHSW� HTGHMZTMZ� N� YOMKR�
\OHKHQOYVMNOX�HTXHSHU�O�ZUKZcTMZ�HSGHP�O_�
JNTRJKLGWX� [IH\KV]� [ObVUHP�
[IH]W^KVGGHMTO�� ����� &'00"#"''��
H[IVSVKZVT� OX� NJN� 1[IHSRNTW� [OTJGOZa�
[HKGHMTLc� OKO� YJMTOYGH� RTIJTOU^OV� MUHO�
[VIUHGJYJKLGWV�[HTIV\OTVKLMNOV�MUHPMTUJ�U�
[IHfVMMV� OX� [IHO_UHSMTUJa� [VIVIJ\HTNOa�
R[HTIV\KVGOZ� OKO� XIJGVGOZ2�� 
VKZTMZ� GJ�
HTXHSW� HT� [IHO_UHSMTUJ� 3OMTHYGON�Q�
[ObVUJZ� [IH]W^KVGGHMTL4� O� HTXHSW� HT�
[HTIV\KVGOZ� 3SH]HXH_ZPMTUJ� O� IJ_KOYGWV�
[RGNTW� [OTJGOZ� NJNa� GJ[IO]VIa� NJdVa�
IVMTHIJGa�^NHKJa�\HKLGOfJ4��	X�HMH\VGGHMTLa�
J� U]VMTV� M� TV]� O� H[JMGHMTLa� U� UWMHNHP�
THNMOYGHMTO�� �J]O�[H�MV\V�[ObVUWV�HTXHSW�
HMH\HQH�RbVI\J�[IOIHSGHP�MIVSV�GV�GJGHMZT�
>� O]O� [OTJcTMZ� IJ_KOYGWV� HIQJGO_]W��
�SGJNH� [IO� \HKL^H]� GJNH[KVGOO� [ObVUWV�
HTXHSW� GJGHMZT� UIVS� HNIRFJcbVP� MIVSV� O�
YVKHUVNR� U� YJMTGHMTO�� �� [IHfVMMV� QGOVGOZ�
HGO�IJM[IHMTIJGZcT�]ONIH\Wa�HTYVQH�MKRFJT�
OMTHYGONH]� OGdVNfOHGGWX� _J\HKVUJGOP��
�IO� `TH]� OX� GVKL_Z� M]V^OUJTL� M� SIRQO]O�
HTXHSJ]O�O_#_J�THQHa�YTH�H\IJ_RcTMZ�H[JMGWV�
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MHVSOGVGOZ� 3SOHNMOSW4�� �HT� [HYV]R� TJN�
GVH\XHSO]J� QIJ]HTGJZ� RTOKO_JfOZ� [ObVUWX�
HTXHSHU��

�OSW�[ObVUWX�HTXHSHU*��4�\IJNHUJGGWV�
[IHSRNTW� [OTJGOZ‹� "4� HMTJTNO� ]ZMH#
]HKHYGWX� [IVS[IOZTOP‹� &4� OM[HIYVGGWV�
[IHSRNTW� [OTJGOZ‹�  4� HTXHSW�
OGSOUOSRJKLGHQH�[HTIV\KVGOZ�
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�MV� H\IJbVGOZ� M� SJGGW]� UOSH]�
[VIVIJ\JTWUJV]HQH� ]RMHIJ� IVQRKOIRcTMZ�
�JG�O��  " >�"� > %/' >���� �J� [IHO_UHSMTUV�
SHKFVG� UVMTOML� FRIGJK� H\IJ_HUJGOZ� O�
SUOFVGOZa� SKZ� dONMJfOO� [IHfVMMHU� [H�
RTOKO_JfOO� XHKHSGHPa� KO\H� OM[HIYVGGHP�
[IHSRNfOO���\IJ_Vf�FRIGJKJ�]HFGH�GJPTO�U�
OGTVIGVTV��

�\HI�HTIJ\HTJGGWX�[IHSRNTHU�IJ_IV^VG�
THKLNH�U�M[VfOJKLGWV�]RMHIHM\HIGONOa�\JNO�
O�NHGTVPGVIW���GO�SHKFGW�\WTL�UWNIJ^VGW�
MGJIRFO�O�O_GRTIOa�H\HIRSHUJGW�NIW^NHP�M�
_J[HIGHP�JI]JTRIHP��

�WUH_� [ObVUWX� HTXHSHU� MH\MTUVGGHP�
NRKOGJIGHP� [IHSRNfOO� GVH\XHSO]H�
[IHUHSOTL� IVQRKZIGHa� `THT� UOS� KVQNH�
[HSSJVTMZ� [IHfVMMJ]� _JQGOUJGOZ� O�
IJ_KHFVGOZ�� �UVFV[IOQHTHUKVGGJZ�
[IHSRNfOZ� GV� SHKFGJ� M]V^OUJTLMZ� M�
XHKHSGHP� O� MTJIHP�� �IV]Z� UWNKJSWUJGOZ�
[IHSRNfOO�_J[OMWUJcT�U�FRIGJK��

�VNH]VGSRVTMZ�UW[HKGZTL�UWUH_�HTXHSHU�
[HMKV� [IVSUJIOTVKLGHP� MHITOIHUNO� [H�
NJTVQHIOZ]�� �MGHUGHP� _JSJYVP� [IO� UWUH_V�
SJGGHQH� UOSJ� ]RMHIJ� ZUKZVTMZ� MH\KcSVGOV�
UMVX� QOQOVGOYVMNOX� O� MJGOTJIGH>
`[OSV]OHKHQOYVMNOX�TIV\HUJGOP��

�� H\bV[OTV� O� IVMTHIJGJX� [IHfVMM�
KONUOSJfOO� [IHSRNTHU� MHMTHOT� O_�
[VIVIJ\HTNO*�

� � ]ZMGWX�O�]HKHYGWX�[IHSRNTHU‹�
� � JKNHQHKZ‹�
� � [ObVUWX�NHGfVGTIJTHU‹�
� � [ObVUWX�SH\JUHN‹�
� � GVSH\IHNJYVMTUVGGHP�O�\IJNHUJGGHP�

[IHSRNfOO���
�H[RKZIGW]O� M[HMH\J]O� RTOKO_JfOO�

MYOTJcTMZ*��
� � _JXHIHGVGOV�GJ�MUJKNV‹��
� � �FOQJGOV�Q�TVI]OYVMNJZ�H\IJ\HTNJ���
� � �OHKHQOYVMNJZ� [VIVIJ\HTNJ� HTXHSHU�>�

NH][HMTOIHUJGOV���
�WUH_� [ObVUWX� HTXHSHU� SHKFVG�

[IHUHSOTLMZ� MUHVUIV]VGGH�� �IQJGO_JfOO� M�
NUJKOdOfOIHUJGGW]O�MHTIRSGONJ]O�SHKFGW�
RTOKO_OIHUJTL� [ObVUWV� HTXHSW� NRXHGL� O�
HIQJGO_JfOP� H\bVMTUVGGHQH� [OTJGOZ��

JGGWV�HIQJGO_JfOO�H\KJSJcT�GVH\XHSO]W]�
TIJGM[HITH]� O� MHHTUVTMTURcbO]�
H\HIRSHUJGOV]�� �J� ]GHQOX� NIR[GWX�
[IVS[IOZTOZX�_JUHSZT�FRIGJK� [H� H\IJ\HTNV��

JGGWP� FRIGJK� [H� H\IJ\HTNV� UTHIMWILZ�
XIJGZT�U�HTNIWTH]�SHMTR[V���J�IR\VFH]�RFV�
MRbVMTURcT� _JUHSWa� NHTHIWV� [IHO_UHSZT�
NH][HMT� O� [HKRYJcT� XHIH^Rc� [IO\WKL��
�J_]VbVGGWV� GJ� MUJKNJX� HMTJTNO� UWSVKZcT�
[JIGONHUWP� QJ_�� �JFGW]� [IHfVMMH]� U�
MHXIJGVGOO� \V_H[JMGHMTO� O� YOMTHTW�
HNIRFJcbVP� MIVSW� ZUKZVTMZ� MUHVUIV]VGGJZ�
RTOKO_JfOZ��

�]VITHGHMGWV� [IHSRNTW�Q� `TH� TVa�
NHTHIWV� \WKO� H\IJ\HTJGW� SH�
GVR_GJUJV]HMTO��	_�M]VITHGHMGWX�[IHSRNTHU�
UWFJKO� UMV� MHNOa� _JTH� U� GOX� SH\JUOKO�
OMNRMMTUVGGH� MH_SJGGWV� XO]OYVMNOV�
UVbVMTUJa� YTH\W� RUVKOYOTL� OX� MIHN�
QHSGHMTO�� 	X� GJ_WUJcT� 1[ObVP�Q�
dIJGNVG^TVPGH]2��

�J^V� MJ]HV� [VIUHV� O� QKJUGHV� [IJUOKH�
SHKFGH� \WTL� TJNHUW]*� HQIJGOYOTL�
[HTIV\KVGOV�M]VITHGHMGWXa�[VIVIJ\HTJGGWX�
[ObVUWX� [IHSRNTHU� 3\VKHQH� XKV\Ja� \VKHQH�
IOMJ� \WMTIHQH� [IOQHTHUKVGOZa� NIVNVIHUa�
YO[MHU�O�T�S�4��

�GO� H\HQJbJcT� [IHSRNTHUWV� NH][JGOOa�
NHTHIWV�OX�[IHO_UHSZTa�GHa�NJN�[IJUOKHa�`TH�
[IHOMXHSOT� _J� MYVT� UJ^VQH� _SHIHULZ�� �MKO�
\W� [VIVIJ\HTJGGWV� [ObVUWV� [IHSRNTW�
SVKJKO� GJM� \HKVV� _SHIHUW]Oa� Z� \W� [VIUWP�
IVNH]VGSHUJK� UMV]� OX� R[HTIV\KZTLa� GH�
[VIVIJ\HTJGGWV�[ObVUWV�[IHSRNTW�Q�UMV�\V_�
OMNKcYVGOZ�Q� MHSVIFJT� THNMOYGWV� FOIWa�
HT\VKVGGRc� ]RNRa� MJXJIa� MHKL� O� [ObVUWV�
SH\JUNO��
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�VKHUVYVMNHV� U]V^JTVKLMTUH� U� [IHfVMM�
[VIVIJ\HTNO� `THP� 1[ObO�Q� dIJGNVG^TVPGJ2�
KO^JVT� VV� UMVX� fVGGWX� UOTJ]OGHUa�
]OGVIJKHUa� NKVTYJTNOa� dVI]VGTHUa�
[OTJTVKLGWX�UVbVMTU�O�JGTOHNMOSJGTHU��

�� \HKL^OGMTUJ� [VIVIJ\HTJGGWX�
[IHSRNTHU�UWMHNOP�QKONV]OYVMNOP�OGSVNMa�O�
[H`TH]R�OX�R[HTIV\KVGOV�[HUW^JVT�RIHUVGL�
MJXJIJ� U� NIHUOa� UW_WUJZ� RUVKOYVGOV� UVMJ� O�
MH_SJUJZ� RMKHUOZ� SKZ� UH_GONGHUVGOZ�
IJ_KOYGWX� _J\HKVUJGOP�� �� \HKL^OGMTUV� O_�
GOX�[HYTO�OKO�UHUMV�GV�MHSVIFOTMZ�GONJNOX�
[OTJTVKLGWX� UVbVMTUa� O� HGO� KO^L� MH_SJcT�
SH[HKGOTVKLGRc� GJQIR_NR� GJ�
[ObVUJIOTVKLGRc� MOMTV]R� UJ^VQH�
HIQJGO_]J��

�TH� VbV� XRFVa� [IHSRNTHUWV� NH][JGOO�
SVKJcT� `TO� H\IJ\HTJGGWV� [ObVUWV�
[IHSRNTW� TJNO]� H\IJ_H]a� YTH\W� HGO�
UW_WUJKO� ]JNMO]JKLGHV� [IOUWNJGOVa� O� UJ]�
XHTVKHML� \W� UGHUL� O� UGHUL� [HNR[JTL� OX� O�
VMTL��

�GO� GJGO]JcT� MJ]WX� R]GWX� XO]ONHUa�
YTH\W� TV� MH_SJUJKO� [IHSRNTWa� NHTHIWV� [H�
MUHV]R�UGV^GV]R�UOSRa�UNRMRa�HbRbVGOZ]�O�
_J[JXR� \RSRT� [IHMTH� GVHTIJ_O]W]O�� �JTV]�
HGO� GJGO]JcT� MJ]WX� TJKJGTKOUWX�
]JINVTHKHQHUa� YTH\W� TV� MH_SJKO� TJNRc�
R[JNHUNR� O� IVNKJ]R� SKZ� `TOX� [IHSRNTHUa�
NHTHIWV� H\Z_JTVKLGH� [IOUKVNRT� GJ^V�
UGO]JGOV� O� UGO]JGOV� UJ^OX� SVTVPa�
GJ[IO]VIa� NKJSRT� OQIR^NO� U� NHIH\NO� M�
NRNRIR_GW]O� XKH[LZ]O� O� IOMRcT�
[VIMHGJFVP� O_� ]RKLTdOKL]HU� GJ� UGV^GVP�
MTHIHGV�R[JNHUNO��

�H� GJMTJKH� UIV]Z� UW\IHMOTL�
M]VITHGHMGRc�[ObR�O_�GJ^VP�FO_GO��

�VIVIJ\HTJGGWV� [IHSRNTWa� [IHSRNTW�
\WMTIHQH� [OTJGOZ� UW_WUJcT� [IH\KV]W� MH�
_SHIHULV]a� R[HTIV\KVGOV� TJNOX� HMGHUGWX�
[VIVIJ\HTJGGWX� [ObVUWX� [IHSRNTHU� GRFGH�
IV_NH� MHNIJTOTL� OKO� UHUMV� [IVNIJTOTL�
OM[HKL_HUJTL�U�[ObR��

�YgGW]O� SHNJ_JGHa� YTH� MKVSRcbOV�
YVTWIGJSfJTL� [IH\KV]� MH� _SHIHULV]�
UH_GONJcT� U� HMGHUGH]� O_>_J� R[HTIV\KVGOZ�
\HKL^HQH� NHKOYVMTUJ� [VIVIJ\HTJGGWX�

[ObVUWX�[IHSRNTHU*�
�� � JfOSH_‹�
"� � JITIOT‹�
&�� GJINH]JGOZ‹�
 � � MOGSIH]�IJMMVZGGHQH�UGO]JGOZ‹�
-� � IJN‹�
%�� MOGSIH]�XIHGOYVMNHP�RMTJKHMTO‹�
0�� SOJ\VT‹�
�� � GVUIJKQOZ‹�
/� � _J\HKVUJGOZ�FVKYGHQH�[R_WIZ‹�
�'� � MVISVYGH>MHMRSOMTWV�

_J\HKVUJGOZ‹�
��� � [HUW^VGGWP� RIHUVGL�

XHKVMTVIOGJ�U�NIHUO‹�
�"� � QO[VITHGOZ� 3UWMHNHV� NIHUZGHV�

SJUKVGOV4‹�
�&�� HFOIVGOV���
�O]OYVMNO� H\IJ\HTJGGW]O� [IHSRNTJ]Oa�

MYOTJcTMZ� [HYTO� UMV� OMNRMMTUVGGH�
UWIJbVGGWV� [IHSRNTW� 3HUHbOa� dIRNTW4�
GJNJYJGW� [VMTOfOSJ]Oa� QVI\OfOSJ]Oa�
[JIJ_OTJ]O� O� XO]ONJTJ]O�� �TO� THNMOGW� O�
]ONIH\W� [H[JSJcT� U]VMTV� M� [ObVP� U� UJ^R�
MOMTV]R� NIHUHH\IJbVGOZ�Q� Oa�
MHHTUVTMTUVGGHa�IJ_GHMZTMZ�[H�UMV]R�UJ^V]R�
HIQJGO_]R�


�VMTOfOSW�[H[JSJcT�U�NO^VYGWP�TIJNT�
FOUHTGHQH� O_� M[VfOJKLGWX� NHI]HUa� O� TV� O_�
GOXa� NHTHIWV� GV� [VIVIJ\JTWUJcTMZ� [VYVGLc�
FOUHTGHQHa� HTQJSWUJcTMZ� U� OX� FOIHUWX�
TNJGZX�� �HQSJ� UW� VSOTV� ]ZMHa� TH� HGO� U�
NHGVYGH]� MYVTV� [H[JSJcT� RFV� U� UJ^O�
FOIHUWV� TNJGO�Q� U� TH]� YOMKV� O� U� �J^�
QHKHUGHP�]H_Q���

�[HTIV\KZZ� [VIVIJ\HTJGGWV� [IHSRNTW�
[OTJGOZa� UW� _J[RMNJVTV� U� MUHP� HIQJGO_]�
fVKWP�IZS�XO]OYVMNOX�UVbVMTUa�U�TH]�YOMKV�
MOGTVTOYVMNOV� NIJMOTVKOa� JIH]JTO_JTHIWa�
XO]OYVMNOV� NHGMVIUJGTWa� `]RKLQJTHIWa�
RUKJFGOTVKOa� HT\VKOUJcbOV� UVbVMTUJ� O�
MJXJIH_J]VGOTVKOa� TJNOV� NJN� JM[JITJ]��
�M[JITJ]a� NJN� HSOG� O_� MJ]WX�
IJM[IHMTIJGVGGWX� MJXJIH_J]VGOTVKVP� U�
[ObVUHP� [IH]W^KVGGHMTOa� GJXHSOT� MUHV�
[IO]VGVGOV� U� HXKJFSJcbOX� GJ[OTNJXa�
]HKHYGWX� [IHSRNTJXa� FVKVa� NHGdVTJXa�
]HIHFVGH]a�SVMVITJXa�FVUJTVKLGWX�IV_OGNJX�
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O� UH� ]GHQOX� [IHSRNTJXa� GV� TIV\RcbOX�
GJQIVUJGOZ�[IO�[IOQHTHUKVGOO�Q�UMVQH�\HKVV�
%�TWMZY�GJO]VGHUJGOP���MGHUGJZ�SHKZ�`THQH�
UVbVMTUJ�[IOXHSOTMZ�GJ�GJ[OTNO��

�HT� M[OMHN� GVNHTHIWX� [IHSRNTHUa� QSV�
VMTL��/-�*�

� � GJ[OTNO
 Q� 1@w~q#@wzq� ;t€no2a� 1@w~q#
@wzq�Azqr2a�1>{p}t�;t€no2a�16{}o{q2‹�

� � `GVIQVTOYVMNOV� GJ[OTNO�>� 1>tosyzz2a�
1Ayzz„w€2‹�

� � SIJFV� Q� 1 t}n{x•qu¦}�  xt{u„}2a�
19{uow}2a�1£xsto�Cxwp}2a�1—tuo{xvx{}n2‹�

� � FVUJTVKLGWV� IV_OGNO�Q� 1£xsto2a�
15tx…q|{}2‹�

� � KVNJIMTUVGGWV� [IV[JIJTW�Q�
1›wzovq}o2a1›toq•tu�@�5„„tot|q2��

�M[JITJ]� TJNFV� [IO]VGZVTMZ� U� MHMTJUV�
KVNJIMTUVGGWX� MIVSMTU� 3KVSVGfWa� TJ\KVTNOa�
MOIH[4� O� NJN� MJXJIH_J]VGOTVKL� U� UOSV�
TJ\KVTHN�>� HSGJ� TJ\KVTNJ� [H� MKJSHMTO�
[IOIJUGOUJVTMZ�N�YJPGHP�KHFNV�MJXJIJ��

�VNHTHIWV� H\bVMTUVGGWV� HIQJGO_JfOO�
[H� _JbOTV� [IJU� [HTIV\OTVKVP� ZUKZcTMZ�
MTHIHGGONJ]O� ]GVGOZ� H� UIVSV� O�
GV\V_H[JMGHMTO� `THQH� MJXJIH_J]VGOTVKZ�� 	X�
SHUHSW� HMGHUWUJcTMZ� GJ� TH]a� YTH� U�
HIQJGO_]V�YVKHUVNJa�JM[JITJ]�IJ_SVKZVTMZ�GJ�
SUV� J]OGHNOMKHTW� E� dVGOKJKJGOGHURca�
JM[JIJQOGHURc�O�]VTJGHK�>�SIVUVMGWP�M[OITa�
ZUKZcbOPMZ�M]VITHGHMGW]�ZSH]��

�TOKO_JfOZ�[IHSRNTHU�[OTJGOZ�E�HSGJ�O_�
JNTRJKLGWX� [IH\KV]� [ObVUHP�
[IH]W^KVGGHMTO*� RTOKO_JfOZ� O� UWUH_�
[ObVUWX� HTXHSHU� E� H\Z_JTVKLGWV� RMKHUOZ�
IJ\HTW� [VIVIJ\JTWUJcbOX� [IVS[IOZTOPa�
NH]\OGJTHU� H\bVMTUVGGHQH� [OTJGOZa�
MTHKHUWXa� THIQHUWX� NH][JGOP�� �JO\HKVV�
YJMTH� RTOKO_JfOZ� HTXHSHU� [ObVUHP�
[IH]W^KVGGHMTO�GVH\XHSO]J�U�TVX�MKRYJZXa�
NHQSJ� [IHSRNTW� [OTJGOZ� TVIZcT� MUHO�
[HTIV\OTVKLMNOP� MUHPMTUJ*� [IJNTOYVMNO� UMV�
[IHSRNTW�[OTJGOZ�O]VcT�MIHN�QJIJGTOPGHQH�
XIJGVGOZa� [HMKV� HNHGYJGOZa� NHTHIHQH�
OM[HKL_HUJGOV� [IHSRNTHU� H[JMGH� SKZ�
_SHIHULZ�YVKHUVNJ��
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�� � �NRIOXOGJa� 	�� �� �[IJUHYGON� m� [HS�
IVS��YKVG#NHII����	a�[IHd���NRIOXOGJ�	����
O�JNJSV]ONJ� ����a� [IHd�� �RTVKLZGJ� �����E�
��*�
V�O�[IOGTa�"''"��E�"&%�M��

"� � noop*mmxw}nzq•�xymu{…}mu{…kpq€{mt}pwz‡w
|qut{#pt}~n{|tn#wonw„w|���

&�� noop*mm………�us#vwxy•�xymtuo{x{}otu€m�
{ˆp{xo}m�•y}wx#xy}}tq��?o•z��
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������1�KJTHRMTHUMNOP�	GSRMTIOJKLGWP�
NHKKVSF�O]VGO������GHMHUJ2�

�
�UHbOa� MUVFJZ� _VKVGL� #� [IHSRNTW�

MTIJTVQOYVMNOV� O� SOVTOYVMNOVa� _JGO]JcT�
UJFGRc�GO^R�U�IJfOHGV�[OTJGOZ�KcSVP���GO�
[HSGO]JcT� O]]RGOTVT� O� RKRY^JcT�
H\]VGGWV� [IHfVMMW�� �WIJbVGGWV� U�
[IJUOKLGWX� RMKHUOZX� `NHKHQOYVMNO� YOMTWV�
HUHbO� GJMWbJcT� HIQJGO_]� YVKHUVNJ�
[OTJTVKLGW]O� UVbVMTUJ]Oa� ]ONIH#� O�
]JNIH`KV]VGTJ]O���

��SJYGWP�MV_HG�HGO�IJMTRT�GJ�QIZSNJXa�J�
_O]HP� [IOXHSOTMZ� [HNR[JTL� HUHbO� U�
MR[VI]JINVTJX�� �O]OYVMNOP� MHMTJUa�
O][HITOIRV]WX�HUHbVPa�GV�[IOGVMVT�[HKL_Ra�
[H`TH]R�VMTL�HTKOYGWP�UWXHS�E�UWIJbOUJTL�
HUHbO�_VKVGL�SH]J�NIRQKWP�QHS���

�UHbO� GJ� [HSHNHGGONV� U� SH]V� OKO�
NUJITOIV� #� RSJYGJZ� _J]VGJ� SVNHIJTOUGW]�
fUVTJ]a� UIV]VGO� GJ� RXHS� TIJTOTMZ� MTHKLNH�
FVa� J� [HKL_J� QHIJ_SH� HbRTO]VV�� �HKVV� THQHa�
MVPYJM� U� ]HSV� `NH� MTOKL� U� SO_JPGV�
OGTVILVIHUa� MKVSHUJTVKLGHa� HUHbO� MTJGRT�
ZINO]� JNfVGTH]� U� dKHIOMTOYVMNH]� SVNHIV�
SH]J��

�� [HMKVSGOV� GVMNHKLNH� KVT� U� �HMMOO�
[HKRYOKO� IJM[IHMTIJGVGOV� TJN� GJ_WUJV]WV�
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[HITJTOUGWV� HQHIHSW� E� M[VfOJKLGWV�
QHI^NOa� NHTHIWV� SVPMTURcT� [H� [IOGfO[R�
QOSIH#� OKO� J`IH[HGONO� O� [IVSGJ_GJYJcTMZa�
SKZ�UWIJbOUJGOZ�_VKVGO�O�]VKNOX�HUHbVP�U�
SH]J^GOX�RMKHUOZX��

�IHR\HNM� 3HT� JGQKOMNHQH� €xw…� swˆ� E�
NHIH\NJ� SKZ� UWIJbOUJGOZ4� E� _JNIWTHV�
[IHMTIJGMTUHa� M[VfOJKLGH� H\HIRSHUJGGHV�
SKZ� UWIJbOUJGOZ� IJMTVGOPa� [H_UHKZcbVV�
IVQRKOIHUJTL� ]ONIHNKO]JT� O� [HSSVIFOUJTL�
\KJQH[IOZTGWV� RMKHUOZ� SKZ� UWIJbOUJGOZ�
UGRTIOa� OM[HKL_RZ� M[VfOJKLGHV�
H\HIRSHUJGOV��

�IHR\HNM� MHHTUVTMTURVT� MKVSRcbO]�
TIV\HUJGOZ]*�

#� HG� NH][JNTVG� O� RSH\VG� U�
OM[HKL_HUJGOO‹�

#� [H_UHKZVT� UWIJbOUJTL� IJ_KOYGWV�
IJMTVGOZ‹�

#� R[IJUKZVT� HMUVbVGOV]� U� _JUOMO]HMTO�
HT�UGV^GOX�RMKHUOP‹�

#� NHGTIHKOIRVT� TV][VIJTRIR� O�
UKJFGHMTL‹�

#�[HSJVT�UHSR�SKZ�[HKOUJ�IJMTVGOP‹�
#� H\VM[VYOUJVT� [IOGRSOTVKLGRc� O�

VMTVMTUVGGRc�UVGTOKZfOc����
�KJUGWP� MVNIVT� RM[VXJ� QIHR\HNM#

TVXGHKHQOO� _JNKcYVG� U� ]JNMO]JKLGHP�
`IQHGH]OYGHMTOa� [IHMTHTW�OM[HKL_HUJGOZa�O�
HYVGL� UWMHNHP� [IHO_UHSOTVKLGHMTO� [IO� Vg�
[IO]VGVGOOa� Oa� NHGVYGHa� U� [IHMTHTV�
IV^VGOP��

!VKL� TVXGOYVMNHQH� [IHVNTJ� E� MH_SJGOV�
QIHR\HNMJ� M� JUTH]JTOYVMNO]� NKO]JT#
NHGTIHKV]� SKZ� UWIJbOUJGOZ� IJMTVGOP� GJ�
[HSHNHGGONV��

�IHVNTOIRV]JZ� ]HSVKL� SHKFGJ�
UW[HKGZTL�MKVSRcbOV�dRGNfOO*�

#� UWIJbOUJTL� IJ_KOYGWV� IJMTVGOZ�
NIRQKWP�QHS�U�SH]J^GOX�RMKHUOZX‹�

#�HMRbVMTUKZTL�JUTH]JTOYVMNOP�NHGTIHKL�
_J� TV][VIJTRIHPa� UKJFGHMTLc� O�
HMUVbVGGHMTLc��

�JSJYO�[IHVNTJ*�
�4� IJ_IJ\HTJTL� NHGMTIRNfOc� RSH\GRc�

SKZ�OM[HKL_HUJGOZ‹�

"4� UW\IJTL� O� IJMMYOTJTL� M[VfOJKLGHV�
H\HIRSHUJGOV‹�

&4� M[IHVNTOIHUJTL� O� UW[HKGOTL� ]HGTJF�
\KHNJ�R[IJUKVGOZ‹�

 4� IJ_IJ\HTJTL� [IHQIJ]]GHV�
H\VM[VYVGOV‹�

-4� MH\IJTL� ]HSVKL� 1�VSIWP�
[HSHNHGGON2�

�HSVKL�1�VSIWP�[HSHNHGGON2�3IOMRGHN�
�4� M� JUTH]JTOYVMNO]� NKO]JT� NHGTIHKV]�
[IVSGJ_GJYVGJ� SKZ� UWIJbOUJGOZ� _VKVGOa�
HUHbGWX� O� ZQHSGWX� NRKLTRI� GV\HKL^HQH�
IJ_]VIJ�U�SH]J^GOX�RMKHUOZX�NIRQKWP�QHS�O�
MHMTHOT� O_� NHI[RMJ� MH� M‘g]GHP� NIW^NHPa�
\KHNJ�R[IJUKVGOZ�O�IV_VIURJIJ�SKZ�XIJGVGOZ�
UHSW�� �MV� `KV]VGTW� ]HSVKO� O_QHTHUKVGW� O_�
[IH_IJYGHQH�HIQMTVNKJ�THKbOGHP�'a-]]��


H[HKGOTVKLGH� [IVSRM]HTIVG� M‘g]GWP�
RTV[KOTVKLEHTIJFJTVKLa� NHTHIWP� ]HFVT�
RMTJGJUKOUJTLMZ� NJN� UGRTIOa� TJN� O� MGJIRFO�
HMGHUGHQH�NHI[RMJ��

�MGHUGHP� NHI[RM� O]VVT� dHI]R�
[JIJKKVKV[O[VSJ� IJ_]VIH]� %''� X� &''� X�
&'']]�� �J� _JSGVP� [HUVIXGHMTO� NHI[RMJ�
UW[HKGVGW� HTUVIMTOZ� SKZ� H\VM[VYVGOZ�
VMTVMTUVGGHP� UVGTOKZfOO� O� RMTJGHUKVGW� "�
MUVTHSOHSGWV� KVGTW� ••A� SKZ�
OMNRMMTUVGGHQH�HMUVbVGOZ���

�
�����������-������Mn����"� ���������O �

�
�J� \HNHUHP� MTVGNV� IJM[HKHFVGW� NRKVI�

SKZ� [IOGRSOTVKLGHP� UVGTOKZfOOa� SJTYONO�
TV][VIJTRIWa�UKJFGHMTO�O�HMUVbgGGHMTO���
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�OTJGOV� GJ� SJTYONOa� MUVTHSOHSGWV�
KVGTW� O� NRKVI� HMRbVMTUKZVTMZ� HT� \KHNJ�
R[IJUKVGOZ�YVIV_�IJ_‘g]a�IJM[HKHFVGGWP�GJ�
\HNHUHP�[HUVIXGHMTO�KHTNJ��

�GRTIO� NHI[RMJ� [H� [VIO]VTIR� [VIVSGVP�
[HUVIXGHMTO� RNIV[KVGJ� TIR\NJ� SKZ�
HMRbVMTUKVGOZ�NJ[VKLGHQH�[HKOUJ�IJMTVGOP��

�HSJYJ� UHSW� U� MOMTV]R� HIH^VGOZ�
HMRbVMTUKZVTMZ� M� [H]HbLc� [HQIRFGHQH�
GJMHMJa� NHTHIWP� IJM[HKJQJVTMZ� UGRTIO�
IV_VIURJIJ�M�UHSHP��

�
��������#���>����� �������&�� ���+���������&�

���� �
�KHN� R[IJUKVGOZ� O� IV_VIURJI� SKZ� UHSW�

3IOMRGHN� "4� [IVSMTJUKZVT� O_� MV\Z�
[JIJKKVKV[O[VS� M� UWSUOFGW]O� NIW^NJ]O�
IJ_]VIH]� �''� X� &''� X� �'']]�� �KHN�
R[IJUKVGOZ� HTSVKVG� HT� IV_VIURJIJ�
O_HKOIHUJGGHP�SUHPGHP�[VIVQHIHSNHP��

�J� [VIVSGVP� [JGVKO� \KHNJ� R[IJUKVGOZ�
RMTJGHUKVG�SOM[KVP�M� fOdIHUHP�OGSONJfOVP�
O� NKJUOJTRIHP�� �J� SOM[KVV� HTIJFJVTMZ�
TVNRbVV�UIV]Z�O�OGdHI]JfOZ�H�TV][VIJTRIV�
O� UKJFGHMTO� UGRTIO� \HNMJ�� �KJUOJTRIJ�
MKRFOT�SKZ�UUHSJ�[JIJ]VTIHU�U�_JUOMO]HMTO�
HT�UWIJbOUJV]HQH�IJMTVGOZ��

�[IJUKVGOV� JUTH]JTOYVMNO]� NKO]JT�
NHGTIHKV]� IVJKO_HUJGH� M� OM[HKL_HUJGOV]�
[KJTdHI]W� 5x„ytuw� :uw� O� SH[HKGOTVKLGWX�
`KV]VGTHUa� NHTHIWV� IJM[HKJQJcTMZ� UGRTIO�
\KHNJ�R[IJUKVGOZ��

�OTJGOV� HMRbVMTUKZVTMZ� HT� MVTO�
[VIV]VGGHQH� THNJ� GJ[IZFVGOV]� ""'�� YVIV_�
\KHN�[OTJGOZ�i�"���

�KHN� R[IJUKVGOZa� SJTYONO� MHVSOGZcTMZ�
]VFSR�MH\HP�[HMIVSMTUH]�IJ_‘g]HU��

�HGTJF� UW[HKGVG� M� [H]HbLc� NJ\VKZ�
99�Cypwuo� '�IJ_GHfUVTGWX�FOK��

�OMTV]J� R[IJUKVGOZa� OM[HKL_RV]JZ� SKZ�
IVJKO_JfOO� JUTH]JTOYVMNHQH� NKO]JT�
NHGTIHKZa�IJM[HKHFVGJ�U�HTSVKLGH]�NHI[RMVa�
NHTHIWP� RMTJGJUKOUJVTMZ� IZSH]� M�
QIHR\HNMH]�O�MHVSOGZVTMZ�M�GO]�M�[H]HbLc�
IJ_‘g]J�TO[J�1]J]J�#� [J[J2�O� IVJKO_HUJGJ�M�
OM[HKL_HUJGOV]� [KJTdHI]W� 5x„ytuw� :uw� O�
NH][KVNTRcbOX��

��MOMTV]R�R[IJUKVGOZ�UXHSOT*�
#�]HSRKL�OGSONJfOO�O�R[IJUKVGOZ�3�4‹�
#�]HSRKL[OTJGOZ3"4‹�
#�]HSRKL�YJMHU�IVJKLGHQH�UIV]VGO�3&4‹�
#�]HSRKL�IVKV�3 4��
�OMTV]J� JUTH]JTOYVMNHQH� NKO]JT�

NHGTIHKZ�UW[HKGZVT�MKVSRcbOV�SVPMTUOZ*�
#� _JSJGOZ� [JIJ]VTIHU� TV][VIJTRIW� O�

UKJFGHMTO‹�
#�_JSJGOZ�[JIJ]VTIHU�HMUVbgGGHMTO‹�
#� UNKcYVGOV� 3HTNKcYVGOV4GJMHMJ� SKZ�

[HSJYO� UHSWa� U� _JUOMO]HMTO� HT� TVNRbVQH�
[JIJ]VTIJ�UKJFGHMTO‹�

#� UNKcYVGOV� 3HTNKcYVGOV4� MOMTV]W�
UVGTOKZfOOa�U�_JUOMO]HMTO�HT�TV][VIJTRIW�U�
QIHR\HNMV‹�

#� UNKcYVGOV� 3HTNKcYVGOV4� MUVTHSOHSHUa�
U�_JUOMO]HMTO�HT�[HNJ_JGOP�dHTHIV_OMTHIJ‹�

#� HTIJFVGOV� TVNRbVP� TV][VIJTRIW� O�
UKJFGHMTO�GJ�)�	��

�VXGHKHQOYVMNOP� [IHfVMM� O_QHTHUKVGOZ�
]HSVKO�MHMTHOT�O_�[ZTO�`TJ[HU*�

#� [IHVNTOIHUJGOV� O� O_QHTHUKVGOV�
NHI[RMJ�O�\KHNJ�R[IJUKVGOZ‹�

#� UW\HI� O� ]HGTJF� MOMTV]W�
SH[HKGOTVKLGHQH�HMUVbVGOZ‹�

#� UW\HI� O� RMTJGHUNJ� SJTYONHUa� MOMTV]W�
UVGTOKZfOOO�HIH^VGOZ‹�

#� IJ_IJ\HTNJ� O� ]HGTJF� MOMTV]W�
R[IJUKVGOZ‹�
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#� IJ_IJ\HTNJ� [IHQIJ]]GHQH� H\VM[VYVGOZ�
SKZ� IVJKO_JfOO� JUTH]JTOYVMNHQH� NKO]JT�
NHGTIHKZ��

�THO]HMTL� ]HSVKO� 1�VSIWP�
[HSHNHGGON2�MHMTJUOKJ�-- &�IR\KZ���

�� SJKLGVP^V]� MTHO]HMTL� ]HSVKO� ]HFVT�
\WTL�MGOFVGJ�_J�MYVT�OM[HKL_HUJGOZ�HSGHQH�
\KHNJ� R[IJUKVGOZ� SKZ� NHGTIHKZ� _J� IJ\HTHP�
GVMNHKLNOX�QIHR\HNMHU��

�JNKcYVGOV�
�� XHSV� IJ\HTW� GJS� TVXGOYVMNO]�

[IHVNTH]� 1�VSIWP� [HSHNHGGON2� \WKJ�
O_QHTHUKVGJ� ]HSVKLa� [H_UHKZcbJZ�
UWIJbOUJTL� IJMTVGOZ� NIRQKWP� QHS� U�
SH]J^GOX�RMKHUOZX��

�KJQHSJIZ� JUTH]JTOYVMNHP� MOMTV]V�
NKO]JT#NHGTIHKZ� UWIJbOUJV]WV� IJMTVGOZ�
[HKRYJcT� GVH\XHSO]HV� NHKOYVMTUJ� MUVTJa�
UKJQO�O�TV[KJ�U�Kc\HV�UIV]Z�QHSJ��

�HSVKL� 1�VSIWP� [HSHNHGGON2� O]VVT�
MKVSRcbOV�SHMTHOGMTUJ*�

#�`IQHGH]OYGHMTL‹�
#� JUTH]JTOYVMNOP� NHGTIHKL�

HMUVbVGGHMTOa�TV[KJ�O�UKJQO‹�
#�[IHMTHTJ�U�H\IJbVGOO‹�
#�\V_H[JMGHMTL�O�`GVIQHM\VIVFVGOV‹�
#�]GHQHdRGNfOHGJKLGHMTL��
�� SJKLGVP^V]� [KJGOIRVTMZ�

OM[HKL_HUJGOV�HSGHQH�\KHNJ�R[IJUKVGOZ�SKZ�
NHGTIHKZ�_J�IJ\HTHP�GVMNHKLNOX�QIHR\HNMHU��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �" �

��� �P_V\VIQ� ����� �[IJUHYGJZ� NGOQJ� [H�
MUVTHTVXGONV�� &#V� O_S�� [VIVIJ\�� O� Sw[�� �‹�
�GJN��#�/0"�M*�OK��

"�� �HUHIHU� ����a� �VKOT� ��� ��a� �OIVGNH�
����a� �OKO[YRN� ����� 	MTHYGON� MUVTJ� SKZ�
UWIJbOUJGOZ� HUHbVP� U� RMKHUOZX� _JNIWTHQH�
QIRGTJ*� RYV\GHV� [HMH\OV� SKZ� MTRSVGTHU�
M[VfOJKLGHMTO� (�UVTHTVXGONJ� O� OMTHYGONO�
MUVTJ(���VIGH[HKL*�
FRIJa�"'� ��

&�� �JNRTLNH� ����a� �RSJYVGNH� ����a�
�JINHUJa� ����� �fVGNJ� `ddVNTOUGHMTO�
[IO]VGVGOZ� H[TOYVMNHQH� O_KRYVGOZ� U�
MUVTHNRKLTRIV� [H� UVKOYOGV� `GVIQHV]NH#�

MTOm�KHSHUHSMTUH�O�ZQHSHUHSMTUH�U��HMMOO��#�
"'�%�

 �� �KVNTIHGONJ�� �IHVNTW� M�
OM[HKL_HUJGOV]�NHGTIHKKVIJ�5x„ytuw�3"�O_S4��
�VTOG������

-�� noop}*mm„‡q€t€xw…�xymszw€mrqr#}wsxqo#
€xwyswr}#~nq}o#&#y}oquw|rq#�|{uotz†qo}ttm�

%�� noop*mm{z{roxtr" �u{omw}|{oto{zu†{#
pxtswx†mzq•p†mvtowzq•p†m}|wt•t#�xyrq•t#/�no•z�

0�� noop*mm{z{roxtr" �u{omw}� |{oto{zu†{#
pxtswx†mzq•p†mvtowzq•p†m� rqr#� |†sxqo#„z†q#
xq}}q„†�no•z�

���noop*mmxq}owr�u{omtu„{ˆ�pnpmztno#xq}}q„q�
/��noop}*mm†wyoy�s{mzz••;ƒn§sD&'��
�'��noop}*mm†wyoy�s{m€•A—y•B<9†5�
�
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�����������1�VKZ\OGMNOP��GVIQVTOYVMNOP�

�HKKVSF�O]VGO��������OIHUJ2�
�
�NHKHQOYVMNOV� [IH\KV]W� _JQIZ_GVGOV�

HNIRFJcbVP� MIVSWa� UW\IHM� HTXHSHU�
ZUKZVTMZ� [IH\KV]HP� GH]VI� HSOG� GV� THKLNH�
SKZ� �OGOMTVIMTUJ� [H� HXIJGV� HNIRFJcbVP�
MIVSWa�GH�O�SKZ�QHMRSJIMTUJ�U�fVKH]���

�TXHSW� O� GJ^V� H\IJbVGOV� M� GO]O�
[IOUVKO� N� IZSR� `NHKHQOYVMNOX� [IH\KV]a�
GJ[IO]VIa� N� UW\IHMR� QJ_HUa� UW_WUJcbOX�
[JIGONHUWP� `ddVNTa� TZFVKWX� ]VTJKKHU� O�
SIRQOX� `NHKHQOYVMNO� UIVSGWX� XO]OYVMNOX�
UVbVMTU�� �HNJ� MRbVMTURVT� FO_GL� GJ� _V]KVa�
YVKHUVYVMTUH� [IHO_UHSOT� HTXHSW�� �THKLNH�
FV�UIV]VGO�MTHOT�_JSJYJ*�IV^VGOZ�[IH\KV]W�
HTXHSHU� `ddVNTOUGVV� O� GJO\HKVV�
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`NHKHQOYGW]� M[HMH\H]�� �T� IV^VGOZ� SJGGHP�
[IH\KV]W� _JUOMOT� \KJQH[HKRYOV� O�
MRbVMTUHUJGOV�YVKHUVYVMTUJ��

�
�TH� TJNHV� GVMJGNfOHGOIHUJGGJZ� MUJKNJ�

]RMHIJ+�

�
�VMJGNfOHGOIHUJGGJZ� MUJKNJ� ]RMHIJ� #�

MJ]HUHKLGWP� 3GVMJGNfOHGOIHUJGGWP4� M\IHM�
3IJ_]VbVGOV4�OKO�MNKJSOIHUJGOV����a����a�
HTXHSHU� [IHO_UHSMTUJ� O� MTIHOTVKLMTUJa�
SIRQHQH� ]RMHIJa� H\IJ_HUJGGHQH� U� [IHfVMMV�
SVZTVKLGHMTO� cIOSOYVMNOX� OKO� dO_OYVMNOX�
KOfa�GJ� [KHbJSO�MUW^V� -'�NU�� ]�O�H\‘V]H]�
MUW^V�&'�NR\��]��

�V]�H[JMGJ�GVMJGNfOHGOIHUJGGJZ�MUJKNJ�
]RMHIJ� SKZ� HNIRFJcbVP� MIVSW� O� _SHIHULZ�
YVKHUVNJ+�

�NHGYJTVKLGJZ� H\IJ\HTNJ� HTXHSHUa� GJ�
MVQHSGZ^GOP� SVGLa� H_GJYJVT� KO\H� OX�
_JXHIHGVGOV�GJ�MUJKNVa�KO\H�MFOQJGOVa�O�SUJ�
`TOX� UOSJ� HNHGYJTVKLGHP� H\IJ\HTNO�
HNJ_WUJcT� IJ_GHVa� GH� U� H\HOX� MKRYJZX�
GVQJTOUGHVa�UKOZGOV�GJ�HNIRFJcbRc�MIVSR��

�J_]VbVGOV� HTXHSHU� GJ� MUJKNJX� UVSVT� N�
UWSVKVGOc� ]VTJGJ� #� HSGHQH� O_� [JIGONHUWX�
QJ_HU� O� H[JMGWX� XO]OYVMNOX� UVbVMTUa�
NHTHIWV� HNJ_WUJcT� UIVSGHV� UH_SVPMTUOV� GJ�
HNIRFJcbRc�MIVSR��

�FOQJGOV� HTXHSHU� UVSVT� N� UW\IHMR�
QJ_HU�� �TO� QJ_W� MHSVIFJT� H[JMGWV�
XO]OYVMNOV� UVbVMTUJa� TJNOV� NJN� NJS]OPa�
ITRTL� O� MUOGVf�� �HNMOYGHMTL� TZFVKWX�
]VTJKKHU�[IO�OX�O_HKOIHUJGGH]�SVPMTUOO�GJ�
TV[KHNIHUGWP�HIQJGO_]�SHMTJTHYGH�O_RYVGJ��
	_UVMTGHa� YTH� [IO� [HMTR[KVGOO� U� HIQJGO_]�
HGO� ]HQRT� HNJ_WUJTL� UKOZGOV� GJ� dRGNfOc�
NIHUVTUHIVGOZa� UW_WUJTL� O_]VGVGOZ�
]HIdHKHQOYVMNHQH� MHMTJUJ� [VIOdVIOYVMNHP�
NIHUOa� \KHNOIHUJTL� MRKLdQOSIOKLGWV�
QIR[[Wa� [IVSMTJUKZTL� H[JMGHMTLa�
M[HMH\MTURZ� IJ_UOTOc� NJGfVIHQVGGHQHa�
QVGVTOYVMNOX� O� SIRQOX� HTSJKVGGWX�
\OHKHQOYVMNOX� `ddVNTHU�� �H]O]H� `THQH� GJ�
[IOIHSGRc� MIVSR� HNJ_WUJVT� UKOZGOV�
UWSVKVGOV� \OHQJ_J� #� ]VTJGJa� NOMKHIHSJa�
RQKVNOMKHQH� QJ_Ja� MHSVIFJGOV� NHTHIWX�
]HFVT� MHMTJUKZTL� SVMZTNO� [IHfVGTHU�� �TO�
UVKOYOGW� [IVUW^JcT� MJGOTJIGWV� GHI]W� O�
]HQRT� UW_UJTL� RSR^LV� YVKHUVNJ��
\OHXO]OYVMNHV� IJ_KHFVGOV� O� XO]OYVMNHV�
HNOMKVGOV� ]JTVIOJKJ� MUJKNO� ]HFVT�
MH[IHUHFSJTLMZ� H\IJ_HUJGOV]� HYJQHU�
UWSVKVGOZ� TV[KJ� M� [HUW^VGOV]� TV][VIJTRI�
SH� 0-Ž�a� T�V�� UH_]HFGH� MJ]HUH_QHIJGOV�
HTXHSHU��

�IH\KV]J� GVMJGNfOHGOIHUJGGWX� MUJKHN�
�VKZ\OGMNJ��

�� \HKL^OX� QHIHSJX� HMTIH� MTHOT� UH[IHM�
GVMJGNfOHGOIHUJGGWX� MUJKHN� O� RTOKO_JfOO�
]RMHIJ�O��VKZ\OGMNa�QHIHS�#�]OKKOHGGONa�GV�
ZUKZVTMZ� OMNKcYVGOV]�� �FVQHSGHV�
H\IJ_HUJGOV�TUVISWX�NH]]RGJKLGWX�HTXHSHU�
GJ� TVIIOTHIOO� �VKZ\OGMNHP� H\KJMTO�
MHMTJUKZVT� HNHKH� /''� TWMZY� THGGa�
VFVNUJITJKLGH� GJ� TVIIOTHIOO� H\KJMTO�
UWZUKZVTMZ� HNHKH� &''# ''� MTOXOPGWXa�
GVMJGNfOHGOIHUJGGWX�MUJKHN�
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�J� [VIUWP� NUJITJK� "'�0� QHSJ� \WKH�
H\GJIRFVGH� "/0� GVMJGNfOHGOIHUJGGWX�
MUJKHN� ]RMHIJ� U� �VKZ\OGMNHP� H\KJMTO��
�VMJGNfOHGOIHUJGGWV� MUJKNO� IJM[HKHFVGW�
GV� THKLNH� U� MJ]OX� QHIHSJX� O� SIRQOX�
GJMVKVGGWX� [RGNTJXa� GH� O� USHKL� TIJMMa� YTH�
RMKHFGZVT�OX�KONUOSJfOc��

�MGHUGW]O� [IOYOGJ]O� _JXKJ]KVGOZ�
TVIIOTHIOP� ZUKZVTMZ� HTMRTMTUOV� RYVTJ�
H\IJ_HUJGOZ� HTXHSHU� O� NHGTIHKZ� _J� OX�
SUOFVGOV]a� J� TJNFV� HTMRTMTUOV� [HKOQHGHUa�
MHHTUVTMTURcbOX� TIV\HUJGOZ]�
_JNHGHSJTVKLMTUJ��

�MVQH� GJ� TVIIOTHIOO� �VKZ\OGMNHP�
H\KJMTO� SVPMTURVT� -� [HKOQHGHUa� GJ� NHTHIWV�
[HMTR[JVT� THKLNH� �-j� HT� H\IJ_RV]WX�
HTXHSHU�� �MTJKLGJZ� YJMTL� H\IJ_RV]WX�
TUVISWX� NH]]RGJKLGWX� HTXHSHU�
IJ_]VbJVTMZ� GJ� MUJKNJXa� U� TH]� YOMKV�
GVMJGNfOHGOIHUJGGWXa� QSV� HTMRTMTURVT�
NJNHP#KO\H�RYVT���

�IH]V� THQHa� [IH\KV]HP� ZUKZcTMZ� MJ]O�
FOTVKO� QHIHSJ�� � �� ]VMTJX� RFV�
KONUOSOIHUJGGWX� MUJKHN� KcSO� [IHSHKFJcT�
HMTJUKZTL� ]RMHIa� GV� _J]VYJZ� GHUWX�
HdOfOJKLGWX� [KHbJSHN� SKZ� M\HIJ� ]RMHIJa�
GJXHSZbOXMZ�GV�TJN�RF�O�SJKVNH�#�U�[IVSVKJX�
&'� ]VTIHU�� �� YOMKV� TJNOX� UH_H\GHUKZV]WX�
GVMJGNfOHGOIHUJGGWX� MUJKHN� � [RMTWIL� GJ�
RKOfV� \IJTLVU� �J^OIOGWXa� THYNO� UH_KV�
SH]HU� [H� JSIVMJ]� RKOfJ� �GTR_OJMTHUa� �&Ja�
�JXO]HUJa�0a�GJ�RKOfJX��OYVIOGJ�O��JUKHUJ�
O�SIRQOX��

�VIVIJ\HTNJ�]RMHIJ��
�TOKO_JfOZ� O� [VIVIJ\HTNJ� TUVISWX�

\WTHUWX� HTXHSHU� MTJGHUOTMZ� MVILV_GHP�

[IH\KV]HP�GV�THKLNH�SKZ� ]VQJ[HKOMHUa�GH�O�
SKZ� MIJUGOTVKLGH� GV\HKL^OX� GJMVKVGGWX�
[RGNTHU�� �� NJFSW]� QHSH]� OX� H\‘V]� 3GV�
MYOTJZ� SJFV� HTXHSHU� [IVS[IOZTOP4�
RUVKOYOUJVTMZa� MHHTUVTMTUVGGH� IJMTRT�
IJMXHSW� NJ_GW�� �SOG� KO^L� �VKZ\OGMN�
VFVQHSGH� [IHO_UHSOT� HNHKH� �-'� TWMZY� THGG�
HTXHSHUa� [H`TH]R��
U� MTHKOfV� �FGHQH� �IJKJ� [IVSKJQJVTMZ�
[HMTJUOTL�]HSRKLGWP�_JUHS�SKZ�[VIVIJ\HTNO�
SH�]OKKOHGJ�THGG�]RMHIJ�U�QHS���

�IHVNT� IV^OT� [IH\KV]R� IJ_IJMTJGOZ�
QHIHSMNHP� MUJKNOa� _JZUKZcT� VQH� JUTHIW��
�JNOX� _JUHSHU� U� �HMMOO� VbV� GVT��
�HUIV]VGGHV�[IVS[IOZTOV�`THQH�TO[J� ]HFVT�
[IVUIJbJTL� ]RMHI� U� `KVNTIH`GVIQOca�
QHIcYV#M]J_HYGWV� ]JTVIOJKWa� GJ[IO]VI�
]HTHIGHV� TH[KOUH� O� ]J_RTa� J� TJNFV�
MTIHOTVKLGWV� ]JTVIOJKW� e� [KOTW� OKO�
NOI[OYO��

��J� [IHVNTOIHUJGOV� NH][KVNMJ� ]HFVT�
RPTO� HNHKH� ^VMTO� ]VMZfVUa� J� GJ�
MTIHOTVKLMTUH� VbV� "� QHSJ���JNFV� U� ]`IOO�
MYOTJcTa� YTH� \KJQHSJIZ� _JUHSR� U� QHIHSV�
[HZUZTMZ� GHUWV� IJ\HYOV� ]VMTJa� J� U� \cSFVTV�
e� SH[HKGOTVKLGWV� MIVSMTUJ� HT� GJKHQHUWX�
HTYOMKVGOP��

�V_HTXHSGHV�[IHO_UHSMTUH�U��VKZ\OGMNV�
�V_HTXHSGW]� GJ_WUJVTMZ� [IHO_UHSMTUHa�

[IO� NHTHIH]� UMV� MWILV� O� SJFV� HTXHSW� UMV�
IJUGH� [IVUIJbJcTMZ� U� QHTHURc� [IHSRNfOc��
�� TH]� YOMKV� NHGfV[fOZ� TJNHQH� [IHfVMMJ�
[IVSRM]JTIOUJVT� [VIVIJ\HTNR� Kc\HP�
[IHSRNfOOa� SJFV� [HMKV� VV� ]HIJKLGHQH� OKO�
dO_OYVMNHQH�O_GHMJ���

�JKJFVGGHV� \V_HTXHSGHV� O�
]JKHHTXHSGHV� [IHO_UHSMTUH� R[IHMTOT�
KHQOMTONR� O� MGO_OT� _JTIJTW� GJ� MWILVUWV�
_J[JMW�� �THa� U� YJMTGHMTOa� \RSVT� HTIJFJTLMZ�
GJ�MV\VMTHO]HMTO�O�MGOFVGOO�_JTIJTa�U�OTHQV�
UWIJMTVT�[IO\WKL���JFGW]�MYOTJVTMZ�THa�YTH�
[IO�TJNOX�[IHfVMMJX�GV�_JKVFOUJVTMZ�MWILVa�
O� HGH� GV� [IOXHSOT� U� GVQHSGHMTL�� �� TH]�
MKRYJVa� VMKO� ]JTVIOJKW� MTJGRT�
GVUHMTIV\HUJGGW]O� SKZ� HSGHP� [IHSRNfOOa�
OX�[RMTZT�GJ�O_QHTHUKVGOV�SIRQHP���
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�V_HTXHSGHV� [IHO_UHSMTUH� U� �HMMOO�
MKJUOTMZ� [VIVIJ\HTNHP� SIVUVMOGWa� GJ�
MVQHSGZ^GOP� SVGL� VV� RIHUVGL� MHMTJUKZVT�
\HKVV� YV]� �'j�� �IJNTOYVMNO� UMV� HTXHSW�
[VIVIJ\JTWUJcTMZ� U� [HKV_GWV� [IHSRNTWa� J�
O]VGGH� E� TH[KOUGWV� \IONVTW� O� QIJGRKW��
�V[NO� O� H[OKNO� [IVNIJMGH� [HSHPSRT� SKZ�
HTH[KVGOZa� TJN� NJN� TJNHV� MWILV� MYOTJVTMZ�
SHMTJTHYGH� SV^VUW]� O� O]VVT� XHIH^Rc�
TV[KHHTSJYR�� �V_HTXHSGHV� [IHO_UHSMTUH�
SIVUVMOGW�GJ_WUJcT�MJ]W]�NJYVMTUVGGW]�O�
_J]NGRTW]� [IHfVMMH]a� TJN� NJN� HTXHSW� HT�
GVQH� ]OGO]O_OIHUJGWa� O� ]HFGH� MNJ_JTLa�
[IJNTOYVMNO� HTMRTMTURcT�� �H]O]H�
TIJSOfOHGGWX�[OKH]JTVIOJKHU�TJNFV�]HFGH�
[IHO_UHSOTL�UWMHNHNJYVMTUVGGWV�]V\VKLGWV�
bOTW�O�]V\VKL��

�JN� FV� VMTL� O� SIRQOV� UJIOJGTW�
OM[HKL_HUJGOZ� ]RMHIJ�� �J[IO]VIa� U� 
[HGOO�
O_� TUgISWX� \WTHUWX� HTXHSHU� MH_SJUJKO�
HMTIHUJ�� �� �/0&#�/�0� Q�� YJMTL� �HNOPMNHQH�
_JKOUJ� \WKJ� _JMW[JGJ� �"� ]KG�� T� ]RMHIJ�� ��

[HGOO� ]RMHI� GJYOGJcT� MHITOIHUJTL� U�
NJFSHP� MV]LVa� J� _JTV]� e� U� fVGTIJX�
[VIVIJ\HTNO� ]RMHIJ�� 	MNRMMTUVGGJZ� _V]KZ�
SHKFGJ�\WTLa�NJN�O�[IOIHSGJZ�� 
KZ�`THQH�O_�
]RMHIJ� O_W]JcT� GVQHIcYOV� HMTJTNOa�
IJM[KJUKZcT� OX� O� [HKRYJcT� TUVISWV� \KHNOa�
O_� NHTHIWX� O� MTIHZT� NHGTRI� \RSRbVQH�
HMTIHUJ�� �HKOQHG�GV�SHKFVG�NHGTJNTOIHUJTL�
M� ]HIMNO]O� O� QIRGTHUW]O� UHSJ]O�� ��
SJKLGVP^V]� TJNHP� [HKOQHG� [IVUIJbJVTMZ� U�
]VMTHIHFSVGOV� [IOIHSGHQH� QJ_Ja� NHTHIWP�
]HFVT� \WTL� OM[HKL_HUJG� NJN� TH[KOUH� SKZ�
MFOQJGOZ� U� NHTKJXa� `KVNTIHMTJGfOZX� O�
NHTVKLGWX���J�NIR[GWX�MUJKNJX�U��VI]JGOOa�
�,�a��VKONH\IOTJGOO�TJN�FV�SH\WUJcT�QJ_�
O_�MUJKHN��
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�� ��MGHUW� `NHKHQOYVMNHP� \V_H[JMGHMTO�
[IHO_UHSMTUa� �IOUH^VOG� 
���a� 
]OTIVGNH�
����a��VSHTHUJ�����a�"'�-�

"� ��IH]W^KVGGJZ� `NHKHQOZa� ��� ���
�IcXJGLa� ��� ��� �IJdNOGJa� ��� ���
�SH\GZNHUJ�a"'�0�
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�VKZ\OGMNOP�NHKKVSF�OGSRMTIOO�[OTJGOZ�O�

THIQHUKO�
�

�J� MVQHSGZ^GOP� SVGL� HMH\VGGH� HMTIH�
UMTJVT� UH[IHM� H\� RTOKO_JfOO� HTXHSHU��
�HKOYVMTUH� ]RMHIJ� NJTJMTIHdOYVMNO� IJMTVTa�
VFVQHSGH�H\IJ_RVTMZ�HT�"a0�SH�&a/�]KIS�THGG�
HTXHSHUa� J� [HTH]R� GVH\XHSO]H� IJfOHGJKLGH�
RTOKO_OIHUJTL� XHTZ� \W� TV� HTXHSWa� M�
NHTHIW]O� ]W� MTJKNOUJV]MZ� VFVSGVUGH��
�TJTLZ� [HMUZbVGJ� [VIVIJ\HTNV� [ObVUWX�
HTXHSHUa� O]VVT� [IJNTOYVMNRc� fVGGHMTLa�
HTKOYJVTMZ�JNTRJKLGHMTLc��

!VKL� IJ\HTW� E� H\IJTOTL� UGO]JGOV� GJ�
[IH\KV]R� \HKL^HQH� NHKOYVMTUJ� [ObVUWX�
HTXHSHU� O� UH_]HFGHMTL� UTHIOYGHP�
[VIVIJ\HTNO��

�VIVS� MH\HP� Z� MTJUOKJ� MKVSRcbOV�
_JSJYO*�

�� � �[IVSVKOTLa� YTH� ZUKZVTMZ�
[ObVUW]O� HTXHSJ]Oa� UWZMGOTL� OX� MHMTJUa�
HMH\VGGHMTO�RTOKO_JfOO��

"� � �_GJTL� [IJUOKJ� M\HIJ� HTXHSHU� O�
MJGOTJIGWV� GHI]Wa� IVQRKOIRcbOV� `THT�
[IHfVMM��

&�� �JMM]HTIVTL� UH_]HFGWV� M[HMH\W�
[VIVIJ\HTNO�\WTHUWX�HIQJGOYVMNOX�HTXHSHUa�
UUVMTO� [HGZTOV� IVfONKOGQJ�� �IOUVMTO�
[IO]VIW�M[HMH\HU�[VIVIJ\HTNOa�U�YJMTGHMTO*�
GJ�NHI]�MNHTR�O�GJ�H\IJ_HUJGOV�NH][HMTJ��

 � � �IJUGOTL� [IOUVSVGGWV� ]VTHSW�
IV^VGOZ� [IH\KV]W� M� TV]Oa� YTH� O]VcTMZ� GJ�
SJGGWP� ]H]VGT�� 
HNJ_JTLa� [HYV]R�
[IOUVSVGGWV�KRY^V��
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�\‘VNT�GJ^VQH�OMMKVSHUJGOZ�E�[ObVUWV�
HTXHSW��

�IVS]VT� OMMKVSHUJGOZ� E� M[HMH\W�
[VIVIJ\HTNO��

�W� [IVS[HKJQJV]a� YTH� [IO]VGVGOV�
IVfONKOGQJ�MHNIJTOT�GVQJTOUGHV�UH_SVPMTUOV�
GJ� HNIRFJcbRc� MIVSRa� YTH� RKRY^OT�
`NHKHQOYVMNHV� MHMTHZGOV� �VKZ\OGMNHP�
H\KJMTOa� UVSL� `TH� HMH\VGGH� UJFGH� U�
[HMKVSGVV�UIV]Z��

)�5�"��
��6���

�VIUW]� SVKH]a�  �.����� ��'��� � E�

[IHSRNTW� [OTJGOZa� RTIJTOU^OV� MUHO�
O_GJYJKLGWV� [HTIV\OTVKLMNOV� MUHPMTUJ�
[HKGHMTLc� OKO� YJMTOYGHa� KO\H� U� [IHfVMMV�
[IHO_UHSMTUJ� OKO� [VIVIJ\HTNOa� KO\H� [IO�OX�
XIJGVGOO�� �ObVUWV� HTXHSW� ZUKZcTMZ�
\KJQH[IOZTGHP� MIVSHP� SKZ� IJ_]GHFVGOZ�
[JTHQVGGWX� O� RMKHUGH#[JTHQVGGWX�
]ONIHHIQJGO_]HU�� �VIJfOHGJKLGJZ�
RTOKO_JfOZ� OX� ]HFVT� [IOUVMTO� N� UM[W^NV�
`[OSV]OPa� IHMTR� _J\HKVUJV]HMTOa� NJN� MIVSO�
FOUHTGWXa�TJN�O�MIVSO�KcSVP��

�� �#"
-�5�"�6
��6���"

�HQKJMGH� ����� 3�VSVIJKLGWP�

�KJMMOdONJfOHGGWP� �JTJKHQ� �TXHSHU4� /�"�
'�'� '�� ''� ''� -�� �ObVUWV� HTXHSW� NRXHGL� O�
HIQJGO_JfOP� H\bVMTUVGGHQH� [OTJGOZ�
GVMHITOIHUJGGWV�O]VcT�MKVSRcbOP�MHMTJU*�

�UHbGWV� O� dIRNTHUWV� HTXHSWa� U� TH]�
YOMKV� HYOMTNOa� MHMTJUKZcT� [HIZSNJ� 0-ja�
]ZMGWV� O� IW\GWV� "#%ja� XKV\J� O�
XKV\H[IHSRNTHU�E��a%ja�]HKHYGWX�HTXHSHU�E�
]VGVV��ja�NHMTVPa�MNHIKR[W�HT�ZOf�O�[IHYOX�
E�� j��

�O]OYVMNOP�MHMTJU�HTXHSHU*�
�HSJ� E� -%ja� RQKVUHSW� E� [HIZSNJ� &'ja�

\VKNHU�E��'ja�FOIHU�#� j��
�4�:
-�5�"�6
��6���"

�\HI� [ObVUWX� HTXHSHU� O]VVT� MUHO�

 ������ a� NHTHIWV� IVQKJ]VGTOIRcTMZ�
�JGOTJIGW]O�[IJUOKJ]O�O�GHI]J]O��JG�O��
 "#�"�# %/'#���

���!�,#*�%
-�5�"�6
��6���"

�� [IHdVMMOHGJKLGHP� SVZTVKLGHMTOa�

MUZ_JGGHP� M� TVXGHKHQOVP� H\bVMTUVGGHQH�
[OTJGOZa� IJ\HTGONO� GVHSGHNIJTGH�

MTJKNOUJcTMZ� M� RTOKO_JfOVP� [ObVUWX�
HTXHSHU��

�IJUOKJ� RTOKO_JfOO� RMTJGJUKOUJcTMZ�
IVQKJ]VGTH]� �JG�O��  "� e� �"�� e�  %/'� e�
����

�\IJbVGOV� M� [ObVUW]O� HTXHSJ]O�
SHKFGH� UW[HKGZTLMZ� U� MHHTUVTMTUOO� M�
[HMTJGHUKVGGW]� IVQKJ]VGTH]�
�HMMVKLXH_GJS_HIJ�O�GHI]J]O��JG�O�� "�e�
�"�� e�  %/'� e� ���� �VTVIOGJIGH#MJGOTJIGWV�
[IJUOKJ� M\HIJ� [ObVUWX� HTXHSHU�
H\Z_JTVKLGW� SKZ� OM[HKGVGOZ� O� MH\KcSVGOZ�
UKJSVKLfJ]O� FOUHTGWX� O� MHHTUVTMTURcbOX�
XH_ZPMTUa� GV_JUOMO]H� HT� M[HMH\J� UVSVGOZ�
XH_ZPMTUJ�� �ObVUWV� HTXHSW� SHKFGW�
KONUOSOIHUJTLMZ� SH� _JQGOUJGOZa� YTH\W�
OMNKcYOTL�IOMN�UH_GONGHUVGOZ�_J\HKVUJGOP��

�IO_GJNOa� [H� NHTHIW]� UW[HKGZVTMZ�
H[IVSVKVGOV�NKJMMJ�H[JMGHMTO�UMVX�UIVSGWX�
UVbVMTUa� \WKO� RMTJGHUKVGW� �IONJ_H]� ����
���”�-&%�HT� ��"�� �QHSJ���HQKJMGH��IONJ_R�
UIVSGW]� MYOTJVTMZ� UVbVMTUHa� NHTHIHV�
M[HMH\GH� UW_UJTL� [IHdVMMOHGJKLGHV�
_J\HKVUJGOVa� [IHO_UHSMTUVGGRc� TIJU]R� OKO�
HTNKHGVGOV� HT� GHI]� _SHIHULZ� [IO�
HMRbVMTUKVGOO� NHGTJNTJ� M� YVKHUVYVMNO]�
HIQJGO_]H]�� �H`TH]R� SKZ� [VIVUH_HN�
OM[HKL_RVTMZ�_JNIWTWP�\JN���RbVMTURVT�[ZTL�
NKJMMHU� H[JMGHMTOa� [ObVUWV� HTXHSW�
H\‘VSOGZcT�U*��

�� � �JKHH[JMGWV�e� �NKJMM�H[JMGHMTO���
"� � �IJNTOYVMNO� GVH[JMGWV� HTXHSW� e�

-�NKJMM�H[JMGHMTO���
�TH\W� RMTJGHUOTL� NKJMM� H[JMGHMTOa�

GRFGH� RYOTWUJTL� RIHUVGL� GVQJTOUGHQH�
UH_SVPMTUOZ�GJ�HNIRFJcbRc�MIVSRa�J�TJNFV�
[VIOHS� UHMMTJGHUKVGOZ� [HMKV� RMTIJGVGOZ�
[IOYOGW�_JQIZ_GVGOZ��

�MKO� NKJMM� H[JMGHMTO� HTXHSHU�
UJILOIRVTMZ� ]VFSR�  � O� -a� TH� RTOKO_JfOZ�
[IHO_UHSOTMZ� U� M[VfOJKLGWX� ]VMTJXa� [IO�
[H]HbO� HMH\HP� TJIW�� �IVO]RbVMTUVGGH�
OM[HKL_RVTMZ� \JN� M� NIW^NHP�� �IJUOKLGJZ�
RTOKO_JfOZ�FOSNOXa� ]ZQNOX� O� TUVISWX�
HIQJGOYVMNOX� HTXHSHUa� J� TJNFV� HSGHIJ_HUHP�
TJIW� SKZ� R[JNHUNO� [IHSRNTHU� UW[HKGZVTMZ�
GVMNHKLNO]O�]VTHSJ]O*��
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�� � �KOU�U�NJGJKO_JfOc���
"� � �VIVUHSH]�O_�TUVISHQH�MHMTHZGOZ�

U�FOSNHV���

KZ� RTOKO_JfOO� OM[HKL_RcT� IJ_KOYGWV�

[IH]W^KVGGWV� RTOKO_JTHIWa� GJ�
[IVS[IOZTOZX� JKQHIOT]� SVPMTUOP� [IO�
RTOKO_JfOO� _J[OMWUJVTMZ� U� M[VfOJKLGWP�
FRIGJK�H\IJ_HUJGOZ�O�SUOFVGOZ���

�TOKO_JfOZ�M[HMH\MTURVT*��
�� � �HNIJbVGOc� IJMXHSHU� GJ� UWUH_�

[IO]VIGH�GJ�0'�e��'j���
"� � �]VGL^VGOV� IJMXHSHU� [IO�

MHNIJbVGOO�[KHbJSO�SKZ�XIJGVGOZ�MTHKHUWX�
HTXHSHU��

�HUW^VGOV� QOQOVGOYVMNHQH� MHMTHZGOZ�
[IHO_UHSMTUVGGWX� [H]VbVGOP� [IHOMXHSOT�
[IO� [H]HbO� MHNIJbVGOZ� UIV]VGO�
GJXHFSVGOZ� GJ� TVIIOTHIOO� [IHSRNTHUWX�
HMTJTNHU��

)�$%���
�
:�*�<!�$7�

��������) �#� [IHfVMM� UH_UIJbVGOZ�

HTXHSHU�U�[IHfVMMW�[IHO_UHSMTUJ���
�IO� OM[HKL_HUJGOO� Kc\WX� UOSHU�

HTXHSHU� SHKFVG� \WTL� H[IVSVKVG� OX�
]HIdHKHQOYVMNOP� O� dO_ONH#XO]OYVMNOP�
MHMTJU�� �\bVV�NHKOYVMTUH�[ObVUWX�HTXHSHU�
GV� SHKFGH� [IVUW^JTL��<o �� �MGHUJGOV� [HS�
IJ_]VbVGOV� HTXHSHU� SHKFGH� RSHUKVTUHIZTL�
TIV\HUJGOZ]� RMTJGHUKVGGHQH� [HIZSNJ� [H�
[IHVNTOIHUJGOca� `NM[KRJTJfOO� O�
IVNRKLTOUJfOO� [HKOQHGHU� SKZ� TUVISWX�
\WTHUWX�HTXHSHU��

'��:�9$#%
-�:�:#4��<#
$#
<�:=
 <��2

�
<�=-� �


�� ���%���%� ������� � MUOGHUHSMTUJ�
MRbVMTUVGGHV� ]VMTH� _JGO]JcT� [ObVUWV�
HTXHSW� H\bVMTUVGGHQH� O� OGSOUOSRJKLGHQH�
[OTJGOZ�GJMVKVGOZ��

�\bJZ� [OTJTVKLGHMTL� OX� HYVGL�
GV[HMTHZGGJ� O� U� MIVSGV]� MHMTJUKZVT� HNHKH�
'a&�NHI]�VS��U���NQ��


KZ� [HUW^VGOZ� [OTJTVKLGHMTO� U�
IJfOHGWa� HMGHUR� NHTHIWX� MHMTJUKZcT�
[ObVUWV� HTXHSWa� GVH\XHSO]H� UNKcYJTL�
NH]\ONHI]J� OKO� M]VML� _VIGHUWX�
NHGfVGTIJTHUa� \VKNHUWV� SH\JUNOa� NHI]J�
FOUHTGHQH�[IHOMXHFSVGOZa�SIHFFO�O�SI��

�IO� UWIJbOUJGOO� O� HTNHI]V� MUOGVP� M�
OM[HKL_HUJGOV]� [ObVUWX� HTXHSHU� U�
IJfOHGJX�GV�XUJTJVT�_HKWa�HMH\VGGH�NJKLfOZ��
�H`TH]R� MHMTJU� HTXHSHU� MKVSRVT� [HMTHZGGH�
NHGTIHKOIHUJTLa� YTH� [H_UHKOT� [IJUOKLGVV�
\JKJGMOIHUJTL�IJfOHGW��

	_#_J� UWMHNHP� UKJFGHMTO� [ObVUWV�
HTXHSW�TIRSGH�TIJGM[HITOIHUJTL�O�XIJGOTL��
�H� O_\VFJGOV� _J\HKVUJGOP� FOUHTGWX�
MNJI]KOUJTL� HTXHSW� GVH\XHSO]H� THKLNH� U�
[IHUJIVGGH]� UOSV� 3TV][VIJTRIJ� UJINO� �''Ža�
[IHSHKFOTVKLGHMTL� HT� &'� ]OGRT� SH� SURX�
YJMHU4�� �HKVV� [VIM[VNTOUGH� UWMR^OUJGOV�
[ObVUWX� HTXHSHUa� U� IV_RKLTJTV� NHTHIHQH�
[HKRYJVTMZ� NHI]a� MHSVIFJbOP� ]VGL^V�
UH_\RSOTVKVP� OGdVNfOOa� J� TJNFV� \HKVV�
TIJGM[HITJ\VKLGWP�O�RSH\HXIJGO]WP��


�% ���� �e� HIQJGOYVMNOV� RSH\IVGOZa�
[HKRYJV]WV� U� IV_RKLTJTV� IJ_KHFVGOZ�
IJ_KOYGWX� HIQJGOYVMNOX� UVbVMTU� [HS�
UKOZGOV]�SVZTVKLGHMTO�]ONIHHIQJGO_]HU��

�IO� NH][HMTOIHUJGOO� U� HIQJGOYVMNHP�
]JMMV� [HUW^JVTMZ� MHSVIFJGOV� SHMTR[GWX�
IJMTVGOZ]� `KV]VGTHU� [OTJGOZ�3J_HTJa�
dHMdHIJa� NJKOZ� O� SIRQOX4a� H\V_UIVFOUJcTMZ�
[JTHQVGGJZ� ]ONIHdKHIJ� O� ZPfJ� QVKL]OGTHUa�
R]VGL^JVTMZ� NHKOYVMTUH� fVKKcKH_Wa�
QV]OfVKKcKH_W� O� [VNTOGHUWX� UVbVMTUa�
RSH\IVGOV� MTJGHUOTMZ� MW[RYO]a� YTH�
H\KVQYJVT�UGVMVGOV�VQH�U�[HYUR��

�H][HMTW�[IO]VGZcT�[HS�UMV�NRKLTRIWa�
[IO]VIGH�U�TVX�FV�SH_JXa�YTH�O�GJUH_�3�a-# �
NQmNU�]4�� �H� RSH\IOTVKLGW]� MUHPMTUJ]�
NH][HMTW� GV� RMTR[JcT� GJUH_Ra� J� GVNHTHIWV�
O_� GOX� 3GJ[IO]VIa� THIdHGJUH_GWV� M�
dHMdHIOTGHP�]RNHP4�[IVUHMXHSZT�VQH��

�JNTHIW�HNIRFJcbVP�MIVSWa�UKOZcbOV�
GJ�IJ_KHFVGOV�HIQJGONO�

�J� IJ_KHFVGOV� HIQJGOYVMNOX� UVbVMTU�
UKOZVT� ]GHFVMTUH� dJNTHIHUa� O_� NHTHIWX�
MKVSRVT�UWSVKOTL�TIO�HMGHUGWX*�

����OMKHIHS�
�IHO_UHSMTUH� NH][HMTJ� _JUOMOT� HT�

SHMTR[J� NOMKHIHSJ�� �`IH\GHV� IJ_KHFVGOV�
H_GJYJVTa� YTH� JNTOUGW]� ]ONIH\J]� U� NRYV�
GVH\XHSO]� NOMKHIHSa� U� TH� UIV]Z� NJN�
JGJ`IH\GHV� IJ_KHFVGOV� H_GJYJVTa� YTH�
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JNTOUGW]� ]ONIH\J]�GV�GRFVG�NOMKHIHS�SKZ�
FO_GO� O� IHMTJ�� �V][VIJTRIJa� UKJFGHMTLa�
IJ_]VI� NHKHGOO� \JNTVIOPa� O� GJKOYOV�
[OTJTVKLGWX� UVbVMTU� H[IVSVKZcT�
NHKOYVMTUH� NOMKHIHSJa� GVH\XHSO]HV� SKZ�
NH][HMTHH\IJ_HUJGOZ��

"���KJFGHMTL�
�VH\XHSO]H� [HSSVIFOUJTL� UWMHNRc�

UKJFGHMTL� U� NH][HMTGHP� NRYV� 3NH][HMTVIV4a�
GH� [IO� `TH]� GVH\XHSO]H� H\VM[VYOUJTL�
SHMTR[� UH_SRXJ� SKZ� J`IH\GWX� \JNTVIOP��
�J_GWV� ]JTVIOJKW� H\KJSJcT� IJ_KOYGHP�
UHSH[HQKHbJcbVP� M[HMH\GHMTLca� Oa� TJNO]�
H\IJ_H]a� H[IVSVKZcT� NHKOYVMTUH� UHSWa�
GVH\XHSO]HV� SKZ� NH][HMTHH\IJ_HUJGOZ��
�J[IO]VIa� SIVUVMGWV� O� UHKHNGOMTWV�
]JTVIOJKWa�TJNOV�NJN�NHIJa�H[OKNOa�MTIRFNJa�
MVGH� OKO� MHKH]J� RSVIFOUJcT� SH� 0-#�-j�
UKJFGHMTO�� 1�VKVGWV� RSH\IVGOZ2a� TJNOV� NJN�
QJ_HGGJZ� TIJUJ� O� IJMTVGOZa� M[HMH\GW�
RSVIFOUJTL�-'#%'j�UKJFGHMTO��

�OGO]JKLGHV� MHSVIFJGOV� UKJQOa� [IO�
NHTHIH]� [IHZUKZVTMZ� JNTOUGHMTL�
]ONIHHIQJGO_]HUa� MHMTJUKZVT� �"#�-ja�
H[TO]JKLGHV�E�%'#0'j�� �YVUOSGHa�YV]�GOFV�
UKJFGHMTL� NH][HMTGHP� ]JMMW� U� NH][HMTVIVa�
TV]� ]VSKVGGVV� \RSVT� [IHOMXHSOTL� [IHfVMM�
H\IJ_HUJGOZ�NH][HMTJ���[WT�[HNJ_WUJVTa�YTH�
UKJFGHMTL� ]HFVT� MTJTL� HQIJGOYOUJcbO]�
dJNTHIH]a�[IO�Vg�MGOFVGOO�GOFV� -#-'�j��

&���V][VIJTRIJ�
�V][VIJTRIJ�ZUKZVTMZ�UJFGW]�dJNTHIH]�

U� [IHfVMMV� dHI]OIHUJGOZ� NH][HMTJ�� �O_NJZ�
UGV^GZZ� TV][VIJTRIJ� U� _O]GOP� [VIOHS�
_J]VSKZVT� [IHfVMM� IJ_KHFVGOZa� J� TV[KWV�
KVTGOV� TV][VIJTRIW� RMNHIZcT� [IHfVMM�� ��
TV[KWV� ]VMZfW� QHSJ� OGTVGMOUGJZ�
]ONIH\OHKHQOYVMNJZ� JNTOUGHMTL� UGRTIO�
NH][HMTGHP� NRYO� [IOUHSOT� N� H\IJ_HUJGOc�
NH][HMTJ� [IO� YIV_UWYJPGH� UWMHNOX�
TV][VIJTRIJX�� �ONIHHIQJGO_]Wa�
IJ_KJQJcbOV� HIQJGONRa� SVKZTMZ� GJ� SUV�
HMGHUGWV� NJTVQHIOO*� ]V_HMdVIGWVa� TVa� YTH�
FOURT� O� IJMTRT� [IO� TV][VIJTRIV� �'� Ž@� E�  -�
Ž@a�O�TVI]HdOKLGWVa�TVa�YTH�RM[V^GH�IJMTRT�
[IO� TV][VIJTRIV� UW^V�  -� Ž@�� �HKL^OGMTUH�
NH][HMTGWX� NRY� GJ� [VIUHGJYJKLGHP� `TJ[JX�

[IHXHSZT� YVIV_� TVI]HdOKLGRc� MTJSOc�� �J�
`THP� MTJSOO� HIQJGOYVMNOV� UVbVMTUJ� \WMTIH�
H\V_UHFOUJcTMZa�O�GVH\XHSO]H�OX�[HMTHZGGH�
[HSSVIFOUJTL� UH� UKJFGH]� MHMTHZGOO� O�
[IHUVTIOUJTL�� �V][VIJTRIJ� UGRTIO�
NH][HMTGHP� NRYO� [HUW^JVTMZ� SH� %'#0'Ž@a�
YTH� M[HMH\MTURVT� TVI]OYVMNH]R�
H\V_UIVFOUJGOc� HIQJGOYVMNHQH� ]JTVIOJKJ��
�IO�`THP�TV][VIJTRIV�RGOYTHFJcTMZ�MV]VGJ�
MHIGZNHU� O� ]GHQOV� \HKV_GVTUHIGWV�
]ONIHHIQJGO_]W���

�KVSRcbJZ� MTJSOZ� [IHXHSOT� [IO�
TV][VIJTRIV� HNHKH�  'Ž@a� [IO� `TH]�
[IVH\KJSJcT� SIRQOV� ]ONIHHIQJGO_]Wa� O�
[IHOMXHSOT� \HKVV� [HKGHV� IJ_KHFVGOV�
HIQJGOYVMNOX�]JTVIOJKHU��

�J� [HMKVSGVP� MTJSOO� dHI]OIHUJGOZ�
NH][HMTJ�VQH�TV][VIJTRIJ�IJUGJ�TV][VIJTRIV�
HNIRFJcbVP� MIVSWa� HT� NRYO� OMXHSOT� _J[JX�
_V]KO�� �JTVIOJK� [VIVIJ\HTJG� U� QR]RM� O�
QHTHU�SKZ�UTHIOYGHQH�OM[HKL_HUJGOZ��

������
2��!�,#*��

�H]O]H� [IOUVSgGGWX� UW^V� [IO]VIHUa�

TJNFV� MRbVMTURcT� SIRQOX� ]VTHSW�
RTOKO_JfOO�HTXHSHUa�N�NHTHIW]�HTGHMZT*��

�� � �JXHIHGVGOV�
"� � �FOQJGOV�
0�'��������� E� `TH� _JNJ[WUJGOV� HTXHSHU�

[HS� _V]Kc�� �SOGMTUVGGHP� [IH\KV]HP�
ZUKZVTMZ� THa� YTH� HGH� MKRFOT� \H]\HP�
_J]VSKVGGHQH� SVPMTUOZa� UVSL� O]VcTMZ�
[IHSRNTWa� NHTHIWV� IJ_KJQJcTMZ� ]GHQH� KVT���
�HITOIHUNJ� [IHSRNTHU� SKZ� SJGGHQH� ]VTHSJ�
[IHOMXHSOT� UIRYGRc�� �Mg� [IVMMRcT� O�
IJ_UH_ZT�[H�GRFGW]�THYNJ]���

�*�)����� �� `TH�RGOYTHFVGOV�]RMHIJ�[H�
MIVSMTUJ]� HQGZ�� �� SJGGHQH� ]VTHSJ� VMTL� NJN�
[IVO]RbVMTUJa� TJN� O� GVSHMTJTNO��
�IVO]RbVMTUJ� [IVSMTJUKZcT� MH\HP�
R]VGL^VGOV� GV[IOZTGWX� _J[JXHUa�
NHKOYVMTUV� UIVSGWX� \JNTVIOP� O� UW\IHMHU��
�HKRYVGGJZ�]JMMJ�GV�[IOUKVNJVT�QIW_RGHU�O�
[TOf�� �VSHMTJTNO� FV� MHHTUVTMTURcT�
[IVO]RbVMTUJ]*� SHIHQHMTHZbVV�
MTIHOTVKLMTUHa�NHTHIHV�_JGO]JVT�GV�]VGVV�-#
TO� KVT‹� [IO� MFOQJGOO� HTXHSHU� U� JT]HMdVIR�
[H[JSJcT� UIVSGWV� UVbVMTUJ‹� _HKJ� HT�
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]RMHIHMFOQJGOZ� GV� SHKFGJ� XIJGOTLMZ� GJ�
MUJKNJX���

�IJUGOUJZ� O]VcbOVMZ� ]VTHSWa� KVQNH�
]HFGH�MNJ_JTLa�YTH�]VTHSWa�UW\IJGGWV�]GHP�
KRY^Va�[HTH]R�YTH*��

�H#[VIUWXa� HGO� GV� UIVSZT� JT]HMdVIVa�
`NHKHQOO� U� fVKH]�� �H#UTHIWXa� SKZ� `THQH� GV�
TIV\RVTMZ� MTIHOTL� HTSVKLGWV� _JUHSWa� GV�
TIV\RVTMZ� O]VTL� M[VfOJKLGWV� \HKL^OV�
XIJGOKObJ�� �#TIVTLOXa� NH][HMTW� MNHIVV�
UKOZcT� \KJQHTUHIGHa� YVQH� GVKL_Z� MNJ_JTL� H�
TH]�FV�_JXHIHGVGOO���

?#<!H9�$��

�THIOYGJZ� [VIVIJ\HTNJ� OKO� IVfONKOGQ�

HTXHSHU� [ObVUHQH� [IHO_UHSMTUJ� ZUKZVTMZ�
[VIM[VNTOUGW]� GJ[IJUKVGOV]� U� MdVIV�
MJSHUHSMTUJ� O� MNHTHUHSMTUJ�� 	M[HKL_HUJGOV�
[ObVUWX�HTXHSHU�SKZ�[IHO_UHSMTUJ�NHI]HU�O�
NH][HMTJ� [H_UHKOT� [HUWMOTL�
[IHSRNTOUGHMTL� MVKLMNHQH� XH_ZPMTUJa� GV�
RUVKOYOUJZ� _JTIJTWa� [H`TH]R� [HSH\GJZ�
UTHIOYGJZ� [VIVIJ\HTNJ� ZUKZVTMZ�
[IOHIOTVTGW]� GJ[IJUKVGOV]� U� IHMMOPMNHP�
`NHGH]ONVa�HMH\VGGH�U�MUZ_O�M�[HTIV\GHMTLc�
U� O][HITH_J]VbVGOO� O� MHXIJGVGOV]�
NJYVMTUJ�HNIRFJcbVP�MIVSW��
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1�VKZ\OGMNOP�[IHdVMMOHGJKLGWP�NHKKVSF2�

�
�NTRJKLGHMTL� OMMKVSHUJGOZ*�

�KJMTONHUJZ�\RTWKNJ�GVHT‘V]KV]WP�JTIO\RT�
GJ^VP�FO_GO�HYVGL�� �KJMTONHUJZ�TJIJ�HYVGL�
RSH\GJ� U� OM[HKL_HUJGOOa� SV^gUJZ� U�
[IHO_UHSMTUV�� �J� NHIHTNOP� [VIOHS� UIV]VGO�
HGJ� MTJKJ� GJO\HKVV� UHMTIV\HUJGGHP�
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V]NHMTLc�� �SGHUIV]VGGH� RUVKOYOUJVTMZ� O�
NHKOYVMTUH� ]RMHIGWX� MUJKHNa� GJ� NHTHIWV�
VFVSGVUGH� HT[IJUKZcT� OM[HKL_HUJGGWV�
[KJMTONHUWV�\RTWKNO��	�Vg�RTOKO_JfOZ�MTJKJ�
[IH\KV]HP� UMVQH� ]OIJ�� �TH� GJNH[KVGOV�
TUVISWX� \WTHUWX� HTXHSHU� U� GJ^V� UIV]Z�
ZUKZVTMZ� HSGHP� O_� QKH\JKLGWX� [IH\KV]�
YVKHUVYVMTUJa�NHTHIHV�GVMVT�U�MV\V�\HKL^Rc�
RQIH_R� `NHKHQOYVMNHP� NJTJMTIHdW� [KJGVTW��
�V� H\H^KO� MTHIHGHP� `NHKHQOYVMNOV�
[IH\KV]W�O�FOTVKVP�GJ^VQH�QHIHSJ�� �UJKNO�
[KJMTONHUWX� \RTWKHN� _J[HKHGOKO� QHIHSa�
H\HYOGW� SHIHQa� SVTMNOV� [KHbJSNO� O� SUHIWa�
[KZFOa�H_VIJ�� �TH�FV� ]HFGH�MSVKJTLa�YTH\W�
R]VGL^OTL� UIVSGHV� UH_SVPMTUOV�
OM[HKL_HUJGOZ� YVKHUVNH]� [KJMTONHUWX�
\RTWKHN� GJ� HNIRFJcbRc� MIVSR+��
�IH\KV]J� OMMKVSHUJGOZ� _JNKcYJVTMZ� U�
[IHTOUHIVYOO� ]VFSR� [HKHFOTVKLGW]O�
MUHPMTUJ]O� [KJMTONHUWX� \RTWKHN� O� VV�
GVQJTOUGH]� UKOZGOO� GJ� [IOIHSR��
!VKL*� RKRY^OTL� `NHKHQOYVMNHV� MHMTHZGOV�
GJ^VQH� QHIHSJ� _J� MYVT� R]VGL^VGOZ�
NHKOYVMTUJ�[KJMTONHUWX�HTXHSHUa�[IOUKVYL�N�
[IH\KV]V�FOTVKVP�QHIHSJ��

�JSJYO*��
��� �WZMGOTL� OMTHIOc� MH_SJGOZ� O�

[IO]VGVGOZ�[KJMTONHUWX�\RTWKHN���
"�� 	_RYOTL� _JNHGHSJTVKLGWV� O�

GHI]JTOUGWV� SHNR]VGTWa� IVQRKOIRcbOV�
H\HIHT�TUVISWX�\WTHUWX�HTXHSHU��

&�� �_GJTL� H� MUHPMTUJX� [KJMTONHUWX�
\RTWKHN���

 �� �J_IJ\HTJTL� M[HMH\W� \HIL\W� M�
[KJMTONHUW]O�HTXHSJ]O���

-���IOUKVYL�N�[IH\KV]V�FOTVKVP�QHIHSJ���
�\‘VNT� OMMKVSHUJGOZ*� `NHKHQOYVMNHV�

MHMTHZGOV�HNIRFJcbVP�MIVSW�
�IVS]VT� OMMKVSHUJGOZ*� GVGRFGWV�

[KJMTONHUWV�\RTWKNO�
�VTHSW�[IHUVSVGOZ�OMMKVSHUJGOZ*�
#�O_RYVGOV�KOTVIJTRIGWX�OMTHYGONHU‹�������

������#MHfOHKHQOYVMNOP�H[IHM‹���
#�GJ\KcSVGOV��
#[IJNTOYVMNJZ�SVZTVKLGHMTL�
�GJYO]HMTL� O� [IONKJSGJZ� fVGGHMTL�

IJ\HTW*� �W� [IVSKHFOKOa� YTH� ]HFGH�

RKRY^OTL� `NHKHQOYVMNHV� MHMTHZGOV� GJ^VQH�
QHIHSJa� VMKO� \VIVFGH� HTGHMOTLMZ� N�
HNIRFJcbVP� GJM� [IOIHSVa� [IOUOTL� O]�
GJUWNO� IRYGHQH� TIRSJ� O� RUJFVGOZ� TIRSJ�
MTJI^OXa� IJM^OIOTL� _GJGOZ� H\� OMTHIOO�
UVbVP��

��� �KJMTONHUJZ� \RTWKNJ�� �\bOV�
MUVSVGOZ��

�[VIUWV�[KJMTONHUJZ�\RTWKNJ�[HZUOKJML�
GJ� IWGNV� �,�� U� �/0'� QHSR�� �J� TVIIOTHIOO�
�HMMOO� [KJMTONHUWV� \RTWKNO� [HZUOKOML� GJ�
IWGNV� U� \V_JKNHQHKLGWX� GJ[OTNJX� _J[JSGWX�
NHI[HIJfOP� 1�HNJ#�HKJ2� O�
�V[MO�H���VIUWP� _JUHS�[H� [IHO_UHSMTUR�
[KJMTONHUWX�\RTWKHN�SKZ�KO]HGJSJ�U� �����
HTNIWKJ�NH][JGOZ�1�V[MO�H2�U� �/0 �QHSR�U�
�HUHIHMMOPMNV�� �� GJ^V� UIV]Z� [KJMTONHUWV�
\RTWKNO� OM[HKL_RcT� GV� THKLNH�
[IHO_UHSOTVKO� QJ_OIHUJGGWX� GJ[OTNHU� O�
[OUJa� GH� O� NHM]VTOYVMNOV� O� [JIdc]VIGWV�
dJ\IONO��

��"��HMTJU�
�HKO`TOKVGTVIVdTJKJT�3����a����4�e

�TVI]H[KJMTONa� GJO\HKVV� IJM[IHMTIJGgGGWP�
[IVSMTJUOTVKL� NKJMMJ�[HKO`dOIHU�� �IHSRNT�
�[HKONHGSVGMJfOO�`TOKVGQKONHKZ�M�TVIVdTJK
VUHP� NOMKHTHP�3OKO� Vg� SO]VTOKHUW]�
`dOIH]4‹� TUgISHVa� \VMfUVTGHVa� [IH_IJYGHV�
UVbVMTUH� U� J]HIdGH]� MHMTHZGOO� O� \VKHVa�
GV[IH_IJYGHV� U�NIOMTJKKOYVMNH]� MHMTHZGOO��
�VIVXHSOT� U� [IH_IJYGHV� MHMTHZGOV� [IO�
GJQIVUV�SH�TV][VIJTRIW�MTVNKHUJGOZ���SGO]�
O_� UJFGWX� [JIJ]VTIHU� ���� ZUKZVTMZ�
XJIJNTVIOMTOYVMNJZ� UZ_NHMTLa� H[IVSVKZV]JZ�
SKOGHP� ]HKVNRKW� [HKO]VIJ�� �� RUVKOYVGOV]�
[IOMRbVP�UZ_NHMTO�MNHIHMTL�NIOMTJKKO_JfOO�
MGOFJVTMZ���

�IO]VGVGOV�
�� �HMMOO� [HKO`TOKVGTVIVdTJKJT�

OM[HKL_RcT� QKJUGW]� H\IJ_H]� SKZ�
O_QHTHUKVGOZ� _JQHTHUHN� 3[IVdHI]4�
IJ_KOYGHQH� UOSJa� O_� NHTHIWX� _JTV]�
O_QHTJUKOUJcTMZ�3UWSRUJcTMZ�[HMKV�GJQIVUJ4�
[KJMTONHUWV� NHGTVPGVIW� IJ_KOYGHQH� UOSJ� O�
GJ_GJYVGOZ� 3U� [VIURc� HYVIVSLa� [KJMTONHUWV�
\RTWKNO4�� �� ]VGL^VP� MTV[VGO� [IO]VGZVTMZ�
SKZ�[VIVIJ\HTNO� U� UHKHNGJa� [KgGNOa� J� TJNFV�
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KOTLg]� U� IJ_KOYGWV� O_SVKOZ��
�HKO`TOKVGTVIVdTJKJT� HTGHMOTMZ� N� QIR[[V�
JKOdJTOYVMNO#JIH]JTOYVMNOX� [HKO`dOIHUa�
NHTHIWV� OM[HKL_RcTMZ� SKZ� [IHO_UHSMTUJ�
UHKHNHGa� [ObVUWX� [KgGHN� O� [KJMTONHUa�
[IVSMTJUKZcbOX� HSGH� O_� UJFGVP^OX�
GJ[IJUKVGOP� U� [HKO]VIGHP� OGSRMTIOO� O�
M]VFGWX�HTIJMKZX���

�� ��KJMTONHUWV�\RTWKNO�O�HNIRFJcbJZ�
MIVSJ�

�MTHPYOUHMTL�[KJMT]JMMW�N�UH_SVPMTUOc�
IJ_KOYGWX� dJNTHIHU� HNIRFJcbVP� MIVSW�
[IOUVKJ�N�TH]Ra�YTH�SJFV�[IO�HTGHMOTVKLGHP�
]HKHSHMTO� `THQH� ]JTVIOJKJ� VQH�
HMTJTNO�[IVUIJTOKOML� U� HSOG� O_� HMGHUGWX�
_JQIZ_GOTVKVP� U� [IOIHSV�� �KJMTONHUWP�
]RMHI� GV� IJ_KJQJVTMZ� GJ� UH_SRXV� O� U� UHSV��
�VIGVVa� IJ_KJQJVTMZa� GH� [VIOHS� VQH�
[HKRIJM[JSJ� MHMTJUKZVT� TWMZYO� KVT��
�KVSHUJTVKLGHa� HFOSJTL� R]VGL^VGOZ�
NHKOYVMTUJ� HT\IHMHU� [IHMTH� M� TVYVGOV]�
UIV]VGO� GONJN� GV� MTHOT�� �IOYOGHP� TJNHQH�
]VSKVGGHQH�IJ_KHFVGOZ�ZUKZVTMZ�XO]OYVMNJZ�
OGVITGHMTL�[KJMTONJ���G�GV�U_JO]HSVPMTURVT�
[HYTO� GO� M� NJNO]O� [IOIHSGW]O�
IJMTUHIOTVKZ]O�� 	a� MHHTUVTMTUVGGHa� [H[JU� U�
[IOIHSRa� [KJMTONHUWP� ]RMHI� HMTJgTMZ� U� GVP�
]gITUW]� \VM[HKV_GW]� QIR_H]�� �� MTJIWV�
[KJMT]JMMHUWV�\RTWKNO�GONH]R�GV�GRFGW����
NJYVMTUV� MJ]WX� UH[OcbOX� SHNJ_JTVKLMTU�
MRbVMTUHUJGOZ� 1[KJMTONHUHP2� NJTJMTIHdW�
]HFGH� GJ_UJTLa� N� [IO]VIRa� _JQIZ_GVGOV� U�
`TH]� QHSR� ,VI^GgUMNHV� UHSHXIJGOKObVa�
H_VIH� �]HKOGH�� 	� HMGHUGW]� NH][HGVGTH]�
`TOX� MUJKHN� ZUKZVTMZ� O]VGGH� [KJMTONa� TH�
MOTRJfOZ�UW_WUJVT�SVPMTUOTVKLGH�MVILg_GWV�
H[JMVGOZ� `NHKHQHU�� �� QKJUGWP� [JIJSHNM�
_JNKcYJVTMZ� U� TH]a� YTH�[VIVIJ\HTNJ�
[KJMTONHUWX� HTXHSHU�E� [IVS[IOZTOVa�
SHMTJTHYGH� GVMKHFGHV� TVXGHKHQOYVMNO� O�
UWQHSGHV�`NHGH]OYVMNO��

��-��VIVIJ\HTNJ�[KJMTONHUWX�\RTWKHN��
�VIUHV� YTH� GRFGH� MSVKJTLa� `TH�

MHITOIHUJTL� [KJMTONHUWV� \RTWKNO� [H�
fUVTJ]a� UVSL� NJFSWP� fUVT� [VIVIJ\JTWUJVTMZ�
HTSVKLGH�� �MV� UH_]HFGWV� [HMTHIHGGOV�
[IVS]VTWa� NJN� IV_OGJa� \R]JQJa� SIRQHP�

[KJMTON� RSJKZcTMZ�UIRYGRc�� �JTV]� \RTWKNO�
M[IVMMHUWUJcT� O� _JQIRFJcT� U� KOGOc� [H�
[VIVIJ\HTNV� TJIW�� �J� UWXHSV� [HKRYJVTMZ�
dKVNM� UOSJ� XKH[LVU�� �J]J� KOGOZ� `TH�
GVMNHKLNH�MHVSOGZcbOXMZ�KVGTHP�JQIVQJTHU��
�VIUWP�JQIVQJT�HTSVKZVT�`TONVTNO�O�NIW^NOa�
_JTV]�SIH\OKNJ�GHFJ]O�O_]VKLYJVT�[KJMTON��

JKVV� `TJ� ]JMMJ� [VIV]VbJVTMZ� U� [JIHUHP�
NHTVKa� QSV� M� [H]HbLc� QHIZYVP� UHSW�
RSJKZcTMZ� UMV� HMTJU^OVMZ� [HMKV�
[IVSWSRbVQH� JQIVQJTJ� `KV]VGTW��
�KVSRcbVP� UMTR[JVT� U� SVPMTUOV� ]HcbJZ�
[HKOIHUHYGJZ� ]J^OGJa� _JTV]� ]J^OGJ�
[HKHMNJGOZ�� �V[VIL� [KJMTON� ZUKZVTMZ�
HYObVGGW]� O� [VIV]VbJVTMZ� U� MR^OKNR��
�HMKV� MR^NO� QHTHUWP� dKVNM� MNJ[KOUJVTMZ� U�
\RGNVIV��

�� �UIH[V� UTHIOYGJZ� [VIVIJ\HTNJ� ���#
\RTWKHN� [HMTJUKVGJ� GJ� QHMRSJIMTUVGGRc�
HMGHUR�� 
KZ� MTIJG� ���� RTOKO_JfOZ�
OM[HKL_HUJGGHP� ���#TJIW� ZUKZVTMZ�
`NHKHQOYVMNHP� [IH\KV]HP�� �� �GQKOO� GJ�
MVQHSGZ^GOP� SVGL� [VIVIJ\JTWUJVTMZ� 0'j�
���#\RTWKHNa� U� �VI]JGOO� #� �'#�-ja� U�
,UVfOO� #� /'#/-j� 3`TH� MJ]WP� UWMHNOP�
[HNJ_JTVKL� U� �UIH[V4�� �IOGfO[�
QHMRSJIMTUVGGHQH� IVQRKOIHUJGOZ�
[VIVIJ\HTNO����#TJIW�MHMTHOT�U�TH]a�YTH�VV�
[IHO_UHSOTVKO� [KJTZT�M[VfOJKLGWP�GJKHQa�U�
NHTHIWP� _JKHFVGJ� MTHO]HMTL� \RSRbVP�
[VIVIJ\HTNO�� 	_� `TOX� SVGVQ� QHMRSJIMTUH�
dOGJGMOIRVT�RTOKO_JfOc�

���������������� �!"�#� ���$%����

� IV^OK� [IHUVMTO� H[IHM� MTRSVGTHU� QI��

�''��VK�N��
!VKL*�UWZMGOTLa� NJNOV� THUJIW� U�

[KJMTONHUHP� R[JNHUNV� [IOH\IVTJcTMZa�
OM[HKL_RcTMZ�O�NRSJ�SVUJVTMZ�R[JNHUNJ��

�� JGNVTOIHUJGOO� [IOGZKO� RYJMTOV� "'�
MTRSVGTHU�� �YJMTGONJ]� JGNVTOIHUJGOZ� \WKO�
_JSJGW� MKVSRcbOV� UH[IHMW*� 	THQO�
JGNVTOIHUJGOZ� [HNJ_JKO� MKVSRcbOP�
IV_RKLTJT*�

�H[IHM� ��� �HNR[JVTV� KO� UW� [IHSRNTW� U�
[KJMTONHUHP�R[JNHUNV+��JNOV+�


J�E�"'�YVKHUVNJ�
�OGVIJKLGJZ�UHSJ�E�"'�YVKHUVNJ�
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�J_OIHUJGGJZ� UHSJa� MHNOa� GJ[OTNO� E"��
YVKHUVN�

�VTYR[�E��'�YVKHUVNJ�
�JPHGV_�E��-�YVKHUVN�
�H[IHM�"�� �RSJ��W�SVUJVTV�[KJMTONHUWV�

\RTWKNO�[HMKV�OM[HKL_HUJGOZ+�
�W\IJMWUJV]�E� �YVKHUVNJ�
�FOQJV]�U�[VYNV�E���YVKHUVN�
	M[HKL_RV]�U�XH_ZPMTUV�E��/�YVKHUVN�
�JNJ[WUJV]�E�'�YVKHUVNJ�
�H[IHM�&���MKO�GV�UW\IJMWUJVTVa�THa�NJN�

UW�OM[HKL_RVTV�[KJMTONHUWV�\RTWKNO+�

KZ�[HMJSNO�IJMMJSW�E��&�YVKHUVN�
	M[HKL_RV]� [HS� ]HKHNHa�NUJMa�UJIVGLV�E�

���YVKHUVN�
�GNVTOIHUJGOV� [HNJ_JKHa� YTH� MV]LO�

MTRSVGTHU� GJ^VQH� NHKKVSFJa� [HNR[JcT�
[IHSRNTW� U� [KJMTONHUHP� R[JNHUNV� O� U�
\HKL^OGMTUV�MKRYJVU�`TH�]OGVIJKLGJZ�UHSJ�O�
QJ_OIHUJGGWV� GJ[OTNO�� 	M[HKL_HUJGGRc�
R[JNHUNR� [IJNTOYVMNO� UMV� UW\IJMWUJcTa�
GVMNHKLNH� MV]VP� OM[HKL_RcT� U� SH]J^GV]�
XH_ZPMTUV�OKO�MFOQJcT��

&��IJNTOYVMNJZ�YJMTL�
&�����V_RKLTJTW�GJ\KcSVGOP�
1�HKOYVMTUH� \RTWKHN�GJ� RKOfJX�GJ^VQH�

QHIHSJ2�
	_RYOU� [HKRYVGGWV� SJGGWVa� Z� IV^OK�

UWZMGOTLa� NTH� UOGHUJT� U� TH]a� YTH� GJ� GJ^OX�
RKOfJX� UJKZVTMZ� TJN� ]GHQH� [KJMTONHUHQH�
]RMHIJ�� �W� [HSMYOTJKO� NHKOYVMTUH�
\IH^VGGWX� \RTWKHN� U� TVX� ]VMTJXa� QSV� ]W�
YJMTH�XHSO]��

�� HMGHUGH]� \IH^VGGWV� \RTWKNO� \WKO�
HT�[OUJ��OKO�QJ_OIHUJGGHP�UHSW��

�WUHS*�FOTVKO�GJ^VQH�QHIHSJ� [HNR[JcT�
[IHSRNTW� U� [KJMTONHUHP� R[JNHUNV� O� U�
\HKL^OGMTUV� MKRYJVU� R[JNHUNR�
UW\IJMWUJcTa�GV�\VM[HNHZML�H�YOMTHTV�RKOf��

&�"�� �V_RKLTJTW� `NM[VIO]VGTJKLGHP�
IJ\HTW�


JKVV�Z�IV^OK�[IHUVIOTLa�SVPMTUOTVKLGH�
KO� [KJMTONHUJZ� \RTWKNJ� O]VVT� TJNHP�
SKOTVKLGWP� [VIOHS� IJ_KHFVGOZ�� �]VMTV� M�
RYOTVKV]� XO]OO� �WIH[ZTHUHP� �NMJGHP�
�VIQVVUGHPa�]W�[IHUVKO�MKVSRcbOV�H[WTW��

�[WT� ��� �J_KHFVGOV� UVbVMTU� [HS�
SVPMTUOV]�XO]OYVMNOX�IVJNTOUHU��

�WUHS���IHUVSgGGWP� `NM[VIO]VGT�
SHNJ_WUJVTa�YTH�[KJMTONHUJZ�\RTWKNJa�IV_OGJ�
GV� IJ_IR^JcTMZ� [HS� UH_SVPMTUOV]� SJFV�
XO]OYVMNOX� IVJNTOUHU�� �KVSHUJTVKLGHa� [IO�
[H[JSJGOO�U�_V]Kc�HGO�GV�\RSRT�IJ_KJQJTLMZa�
O� [VIVQGOUJTLa� J� \RSRT� KO^L� _JXKJ]KZTL�
[HYUR��

�[WT�"���HIVGOV��
�WUHS*� [IO� MFOQJGOO� [KJMTONHUWX�

\RTWKHN�UWSVKZVTMZ�ZSHUOTWP�SW]a�NHTHIWP�
_JQIZ_GZVT� UH_SRX� O� [KHXH� UKOZVT� GJ�
_SHIHULV�YVKHUVNJ��


� R\VSOKMZa� YTH� GO� MFOQJTLa� GO�
UW\IJMWUJTL�[KJMTONHUWV�\RTWKNO�GVKL_Z��

 ���THIJZ�FO_GL�[KJMTONHUWX�\RTWKHN�
�HNJ� RYVGWV� [IOSR]WUJcT� IJ_GWV�

TVXGHKHQOO�[VIVIJ\HTNO� [KJMTONHUHP�
\RTWKNOa� FOTVKO� O_H\IVTJcT� MUHO� M[HMH\W�
[IO]VGVGOZ� \RTWKNO�� �RTWKNO�
O_]VKLYJcTMZa� MHVSOGZcTMZ�
M�H[IVSVKVGGW]O� 1OGQIVSOVGTJ]O�
O�[KJUZTMZ� U�[VYO� [IO�TV][VIJTRIV� " '�
QIJSRMHU�� 	_�[HKRYVGGHP� ]JMMW�
dHI]OIRcTMZ� ^OdVIa� \IRMYJTNJa�
RTV[KZcbVV� UHKHNGH�� �� �J_JXMTJGV� O_�
[KJMTONHUHP� \RTWKNO� SVKJcT� IRNH]HPGONOa�
J� U� 	GSHGV_OO�e� MTJ\OKO_JTHIW� SKZ�
[IOSJGOZ�RMTHPYOUHMTO�IW\JfNO]�KHSNJ]����
�HGQHKOO� OX� MFOQJcT� U� NJYVMTUV�
FVITUH[IOGH^VGOZ� SRXJ]�� �� MTIJGJX�
TIVTLVQH� ]OIJa� QSV� H\WYGJZ� VUIH[VPMNJZ�
[HMRSJ� O� g]NHMTO� IVSNOa� [KJMTONHUWV�
g]NHMTO�O]VcT�MRbVMTUVGGWP�M[IHM��

	_RYJZ�TV]Ra�Z�H\GJIRFOK�]GHQH�MJPTHUa�
GJ� NHTHIWX� KcSO� SVKZTMZ� MUHO]O�
O_H\IVTVGOZ]O�O�[HSVKNJ]O�O_�\RTWKHN���HT�
YTH�]GHP�H\GJIRFVGH��

 �����THIOYGJZ�[VIVIJ\HTNJ�[KJMTONHUWX�
\RTWKHN�MUHO]O�IRNJ]O�


VPMTUOTVKLGH� R� [KJMTONHUHP� \RTWKNO�
]HFVT�O�SHKFGJ�\WTL�UTHIJZ�FO_GLh�

�]VMTV� M� HMTJKLGW]O� \WTHUW]O�
HTXHSJ]O�HGO�HNJ_WUJcTMZ�U�]RMHIGH]�\JNVa�
J� _JTV]� GJ� MUJKNV�� �HTZ� HGO� VbV� ]HQRT�
MHMKRFOTL� UJ]� SH\IRc� MKRF\R� U�
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[IORMJSV\GH]� XH_ZPMTUV�� �� H[WTGWX� IRNJX�
[RMTJZ� [KJMTONHUJZ� \RTWKNJ� ]HFVT�
[IVUIJTOTLMZ� U� SVMZTNO� [HKV_GWX�
[IOM[HMH\KVGOP� SKZ� MJSJ� O� HQHIHSJ� UH� UMV�
UIV]VGJ�QHSJ��


JUJZ� [KJMTONHUW]� \RTWKNJ]� UTHIRc�
FO_GLa� YVKHUVN� GV� THKLNH� H\KVQYJVTV� MV\V�
FO_GLa� O� `NHGH]OTV� SVGLQO� O_� MV]VPGHQH�
\cSFVTJa� GH� O� MHXIJGZVTV� [IOIHSRh� �HFGH�
[IOSR]JTL� ]JMMR� [IO]VGVGOP� [KJMTONHUW]�
\RTWKNJ]��

�HIJ\HTJU� U� NJ\OGVTV� XO]OOa� Z� R_GJKa�
YTH� [KJMTONHUWV� R[JNHUNO� GV� IJ_KJQJcTMZ�
SJFV�[HS�SVPMTUOV]�XO]OYVMNOX�IVJNTOUHUa�J�
[IO� QHIVGOO� UWSVKZcT� ZSHUOTWP� SW]a�
H[JMGWP� SKZ� _SHIHULZ� YVKHUVNJ�� �JNO]�
H\IJ_H]a� Z� [HSTUVISOK� QO[HTV_R*� �MKO�
OM[HKL_HUJTL�THa�YTH�KVFOT�R�GJM�[HS�GHQJ]Oa�
GJ�MUJKNJXa�TH�YVKHUVN�]VGL^V�GJGVMVT�UIVSJ�
[IOIHSV��

�HO� GJ\KcSVGOZ� O� [IHUVSgGGJZ�
UWMTJUNJ� [HNJ_JKOa� YTH� VMKO� [HSXHSOTL� N�
`THP� [IH\KV]V� TUHIYVMNO� O� [H#XH_ZPMNOa� TH�
]HFGH� GJPTO� ]GHQH� M[HMH\HU� [IO]VGVGOZ�
[KJMTONHUHP�R[JNHUNV���JNFV�]HFGH�MSVKJTL�
MUHP�UNKJS�U�IV^VGOV�`THQH�UH[IHMJ�NJFSH]R�
O_�GJMa�SJFV�RYVGONR�GJYJKLGHP�^NHKW���VSL�
GVSJIH]�QHUHIZT�U�GJIHSV*�1�OMTH�GV�TJ]a�QSV�
R\OIJcTa�J�QSV�GV�]RMHIZT2��

�JNKcYVGOV�
�HZ� OMMKVSHUJTVKLMNJZ� IJ\HTJ�

[H_UHKOKJ� ]GV� R_GJTL� ]GHQH� [HKV_GHQH� O������
GHUHQH� H� TUVISWX� \WTHUWX� HTXHSJXa� J�
O]VGGHa�H�[KJMTONHUHP�\RTWKNV��

�GJ� RSH\GJ� U� [IO]VGVGOOa� \KJQHSJIZ�
TJNO]� MUHPMTUJ]� NJN� KgQNHMTLa� R[IRQHMTLa�
[IHYGHMTLa� [H`TH]R�O� _JGO]JVT�UMg� \HKL^VV�
]VMTH� U� FO_GO� YVKHUVNJa� GH� Vg� GVUH_]HFGH�
RGOYTHFOTL� [HMKV� OM[HKL_HUJGOZ�� 
�
[H_GJNH]OKMZ� M� OMTHIOVP� UH_GONGHUVGOZ�
[KJMTONHUHP� \RTWKNO�� �WZMGOKa� NJNOV�
QKH\JKLGWV� `NHKHQOYVMNOV� [IH\KV]W�
MUZ_JGW� M� [IO]VGVGOV]� [KJMTONHUHP� TJIW��
	_RYOK� `NHKHQOYVMNOV� [IH\KV]W� MUHVQH�
QHIHSJ� O� IJ_IJ\HTJK� M[HMH\W� \HIL\W� M�
[KJMTONHUW]O�HTXHSJ]O����

�WSUOGRTJZ� ]GHc� U� GJYJKV�
OMMKVSHUJGOZ� QO[HTV_J� [HSTUVISOKJML��
�NHKHQOYVMNHV� [HKHFVGOV� QHIHSJ�
�VKZ\OGMNJ� U� H[JMGHMTOa� GH� VQH� ]HFGH�
O_]VGOTL� U� KRY^Rc� MTHIHGRa� _J� MYVT�
R]VGL^VGOZ� NHKOYVMTUJ� [KJMTONHUHQH�
HTXHSHU�� 
KZ� `THQH� UMV]� FOTVKZ]� GJ^VQH�
QHIHSJ� GVH\XHSO]H� GJRYOTLMZ� H\IJbJTLMZ� M�
GVGRFGW]O� [KJMTONHUW]O� HTXHSJ]O�� 	�
GJYJTL� NJFSWP� SHKFVG� M� MV\Zh� �H� U�
IV_RKLTJTV� UW[HKGVGGHP� OMMKVSHUJTVKLMNHP�
IJ\HTW� Z� R\VSOKMZa� YTH� NJFSWP� YVKHUVN�
]HFVT� [HSHPTO� N� IV^VGOc� `THP� [IH\KV]W�
TUHIYVMNO� O� HIOQOGJKLGH�� !VKL� O� _JSJYO�
IJ\HTW�SHMTOQGRTW�� 
� [HKRYOK�SHMTJTHYGWV�
MUVSVGOZ� [H� Vg� TV]Va� O_RYJZ� IJ_KOYGWV�
OGdHI]JfOHGGWV� OMTHYGONO� O� H[WTGW]�
[RTg]�� 	_RYOK� UH_]HFGHMTO� UTHIOYGHQH�
OM[HKL_HUJGOZ�[KJMTONHUWX�\RTWKHNa�[IHUVK�
GVH\XHSO]Rc� IJ\HTR� [H� `NHKHQOYVMNH]R�
[IHMUVbVGOc� U� 1�VKZ\OGMNH]�
[IHdVMMOHGJKLGH]� NHKKVSFV2�� �V_RKLTJTW�
OMMKVSHUJTVKLMNHP�IJ\HTW�[HSTUVISOKO�QO[H
TV_R��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �" �

���KVNMVVU� ����a� �IR_SVUJ� ����a�
�RIJULVU� ����a� �RbOGJ� ����� �IJNTONR]� [H�
`NHKHQOO*��YV\GHV�[HMH\OV�‰�VNMTŠ�m�HS�IVS��
����� �KVNMVVUJ��E� ��*� ��� �
�a� "'''��E� �/"�
M��

"�� �ONO[VSOZ� MUH\HSGJZ� `GfONKH[VSOZ�
‰`KVNTIHGGWP� IVMRIMŠ� �VFO]�
SHMTR[J*�noop*mmxy�…trtp{„tq�wx€m…trtm�

&��H]H_HUJ� ����� 1�JKVPSHMNH[�
YRSVMGWX� IV]VMVK2� MVIOZ� 1�]VKWV� IRNO2�
m����� �H]H_HUJa� 
IHMKJUKL*� �NJSV]OZ�
IJ_UOTOZa�"''���E�����/'#�/ ��

 �
VTMNOP� [HITJK� s{st�z|� ‰`KVNTIHGGWP�
IVMRIMŠ� �VFO]�
SHMTR[J*�noop*mm………�s{st�z|mwo„tn#t#„w}y€#}#
„{o••tmpw„{zrt#t‡#pzq}otrw|tn#syotzwr�no•z��

-��HGH[KVUJa� ����� 1�THIJZ� FO_GL�
UVbVP2� MVIOZ� 1�SVKJP� MJ]2�� ‰�VNMTŠ� m�����
�HGH[KVUa���*��IHMUVbVGOVa�"''&��E����&#"'��

�
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�NHKKVSF�
�

�H_]HFGHa� [VIUW]� [IHO_UHSOTVKV]�
]RMHIJ� MTJK� GJ^� SJKVNOP� [IVSHN� E� HYOMTOU�
\JGJG� HT� NHFRIWa� HG� [IHMTH� \IHMOK� Vg� GJ�
_V]Kc¡�

)OTVKO� MIVSGVUVNHUWX� QHIHSHU� � \WKO�
UWXHSfJ]O� O_� \KOFJP^OX� SVIVUVGL�� �HUHV�
]VMTH� FOTVKLMTUJ� GV� MIJ_R� UHM[OTWUJKH�
XHIH^OV� [IOUWYNOa� [H`TH]R� UVML� ]RMHI� O_�
SH]J� UW\IJMWUJKO� [IHMTH#GJ[IHMTH� GJ�
RKOfR�� �HGVYGHa� [IO� TJNH]� [HKHFVGOO�
UVbVP�U�UH_SRXV�\WK�HYVGL�TZFVKWP�_J[JXa�O�
RKOfW�[IHMTH�RTH[JKO�U�QIZ_O���	]VGGH�U�TH�
UIV]Z� � U� � QHIHSJX� �UIH[W� � UH_GONKOa� TJN�
GJ_WUJV]WVa� XHSRKOa� T�V�� ¨�VMVGGZZ� H\RUL©�
FOTVKZ�TJ]H^GVQH�QHIHSJa�NHTHIJZ�H\KVQYJKJ�
[VIVSUOFVGOV�[H�_JMHIVGGW]�RKOfJ]��

�WMTIWP� IHMT� QHIHSMNHQH� GJMVKVGOZ� E�
HSGJ�O_�UJFGVP^OX�TVGSVGfOP�GJMTR[OU^VQH�
MTHKVTOZ�� �UVKOYOUJVTMZ� U� QHIHSJX� O�
NHKOYVMTUH�IJ_KOYGWX�HTXHSHUa�[IVFSV�UMVQH�
TUVISWX�\WTHUWX�HTXHSHUa�NHTHIWV�TIV\RcT�
MJ]HQH� MUHVUIV]VGGHQH� RSJKVGOZ� O�
\V_H[JMGHP� RTOKO_JfOO�� 	� U� `TH]� M]WMKV�
GJ^� QHIHS� GV� OMNKcYVGOV�� �VKZ\OGMNJZ�
MUJKNJa� HdOfOJKLGH� _JNIWTJZ� VbV� U� �//"�
QHSRa� [IHSHKFJVT� IJ\HTJTL�� � �HKLNH� U� "'���
QHSR�\RSVT�IJ_IJ\HTJG�[IHVNT�IVNRKLTOUJfOO�
QHIHSMNHP� MUJKNOa� NHTHIWP� SHKFVG� [IHPTO�
MHHTUVTMTURcbRc� `NM[VITO_R�� 
H\JUO]a�
MUJKNJ� � QHIHSJ#]OKKOHGGONJ� MJ]JZ� \HKL^JZ�
U� �HMMOO�� �J� MVQHSGZ^GOP� SVGL� UWMHTJ�
YVKZ\OGMNHP� MUJKNO� SHMTOQJVT� &'� ]VTIHUa� J�
VV� [KHbJSL� MHMTJUKZVT� �&'� dRT\HKLGWX�
[HKVP�� � �IH]V� THQH� MRbVMTURcT� O�
GVMJGNfOHGOIHUJGGWV� MUJKNO�� �JN� YTH� `TH+�
�RMHI� U� �VKZ\OGMNV� OKO� �VKZ\OGMN� U�
]RMHIV���

�J� � MVQHSGZ^GOP� SVGL� � [IH\KV]J�
HTXHSHU� TIV\RVT� HQIH]GWX� MOK� SKZ� VV�
IV^VGOZ�� 	MXHSZ� O_� `THQHa����������"5�"�
+���!�"� � � &��&���&� ���  ������ �*�)�����
��'����� ���� ��+������ ����'� �������� ��
 �����.����� �'� ��� �����!���� �������
�������� %�*��� �� ���+������ �.�� ��+� ��
��+��!��'��8���'���&���������
��

�V^VGOV� � `THP� _JSJYO� H[IVSVKOKH� fVKL��
IJ\HTW��

p���� ������ &� OM[HKL_HUJGOV� HSVFSW�
\WU^VP� U� R[HTIV\KVGOO� � O� IJ_IJ\HTNJ�
[IVSKHFVGOP� SKZ� [H[RKZIO_JfOO�
[VIVIJ\HTNO�UTHIMWILZ��

K�L���� �����������& *� TVXGHKHQOO�
UTHIOYGHQH� OM[HKL_HUJGOZ� TVNMTOKLGWX�
HTXHSHU��

����%��������������& *�HSVFSJa��\WU^JZ�
U�R[HTIV\KVGOO���


KZ�SHMTOFVGOZ� � fVKO�\WKO�[HMTJUKVGW��
MKVSRcbOV�_JSJYO*�

�4�[IHJGJKO_OIHUJTL� � KOTVIJTRIR� [H�
UH[IHMR� � RTOKO_JfOO� O� [VIVIJ\HTNO��
TVNMTOKLGWX�HTXHSHU‹�

"4�IJMM]HTIVTL
 
 HMGHUGHV
 GJ[IJUKVGOV�
XH_ZPMTUVGGHQH� OM[HKL_HUJGOZ� TVNMTOKLGWX�
HTXHSHU‹��

&4�[IHUVMTO� H[IHM� H\bVMTUVGGHQH�
]GVGOZ� [H� [IH\KV]V� OM[HKL_HUJGOZ� HSVFSW�
\WU^VP�U�R[HTIV\KVGOO‹�

 4�OMMKVSHUJTL� TVXGHKHQOc� KHMNRTGHQH�
^OTLZ�3�[`YUHIN�4‹�

-4�UW\IJTL� HIOQOGJKLGWV� IV^VGOZ� [H�
[VIVIJ\HTNV� � HSVFSWa� \WU^VP� U�
R[HTIV\KVGOO‹�

%4�[IHO_UVMTO�JGJKO_�O�HfVGNR‹�
04�IJ_IJ\HTJTL� [IVSKHFVGOZ� SKZ�

[H[RKZIO_JfOO�OM[HKL_HUJGOZ��UTHIMWILZ��
�GJKO_OIRZ� KOTVIJTRIR� [H� � RNJ_JGGHP�

TV]Va� � MKVSRVT� HT]VTOTLa� YTH� IV^VGOV�
[IH\KV]� RTOKO_JfOO� TVNMTOKLGWX� HTXHSHU��
O]VVT� `NHGH]OYVMNRc� fVKVMHH\IJ_GHMTL*��
`NHGH]OZ� � [VIUOYGHQH� MWILZ� O� OMNKcYVGOV�
GVQJTOUGHQH� UKOZGOZ� HTXHSHU� GJ�
HNIRFJcbRc�MIVSR�����

�VNHTHIWV� UOSW� TVNMTOKLGWX� HTXHSHUa�
HMH\VGGH�O_�XO]OYVMNOX�UHKHNHGa�[H�MUHV]R�
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NJYVMTUR� [IJNTOYVMNO� GV� RMTR[JcT�
[VIUOYGH]R�MWILca�J�OX� [VIVIJ\HTNJ� ]HFVT�
H\VM[VYOTL� TV� [HTIV\GHMTOa� RSHUKVTUHIVGOV�
NHTHIWX�U�GJMTHZbVV�UIV]Z�HQIJGOYVGH�O_#_J�
GVSHMTJTHYGHMTO� [IOIHSGWX� IVMRIMHU� O�
[IHO_UHSMTUVGGWX� ]HbGHMTVP�� �MGHUGHV�
GJ[IJUKVGOV� XH_ZPMTUVGGHQH� OM[HKL_HUJGOZ�
TVNMTOKLGWX� HTXHSHU� E� `TH� � [HKRYVGOV�
IVQVGVIOIHUJGGWX� XKH[NHUWXa� KLGZGWX� O�
XO]OYVMNOX� UHKHNHGa� O_� NHTHIWX�
[IHO_UHSZT*�

�4� �UJTR� 3SKZ� [H^OUJ� ]JTIJMHUa� HSVZKa�
[HSR^VN4‹�

"4��GVTNJGWV� [HKHTGJ� 3UJTOGa� UHPKHNa�
dKO_VKOGa�NKVVUJZ�[JRTOGNJ�O�T�S4‹��

&4��[JNKc� 3\WUJVT� KVGTHYGJZ� #� SKZ�
_JSVKNO� ^UHU� O� [RMTHT� U� MIR\JXa�
MTIHOTVKLGJZ� #� � � U� NJYVMTUV� O_HKZfOO�
[IJNTOYVMNO� Kc\WX� MHVSOGVGOP� O�
MJGTVXGOYVMNJZ�#��SKZ�R[KHTGVGOZ�IV_L\W4���

 4�H\TOIHYGWP�]JTVIOJK‹�

KZ� QHIHFJG� MRbVMTURVT� SUJ�

NJISOGJKLGWX� M[HMH\J� O_\JUOTLMZ� HT�
GVGRFGWX� O_SVKOP� TVNMTOKLGHP�
[IH]W^KVGGHMTO*�

�4�`NHGH]OYVMNO� UWQHSGWPa�
[IVS[HKJQJVT� H\IJbVGOV� � U� [RGNTW� � [IOV]J��
TVNMTOKZ��_J�SVGLQO‹���

"4�MTJIWV� UVbO� ]HFGH� MSJTL� U� IJ]NJX�
QR]JGOTJIGWX�[IHQIJ]]��

��UIH[J� RFV� SJUGH� HSGHP� O_� GJO\HKVV�
RM[V^GWX� \O_GVM#OSVP� [IO_GJKJ� [IHSJFR�
\WU^VP� U� R[HTIV\KVGOO� HSVFSW�� �� �GQKOO�
TJNOV� ]JQJ_OGW� RFV� \HKVV� 0'� KVT� IJ\HTJcT���

��GJ^VP�MTIJGV�MVQHSGZ�MTJIJZ�HSVFSJ�MTJKJ�
H\‘VNTH]� GVMNHKLNOX� GJ[IJUKVGOP�
SVZTVKLGHMTO*� 3\KJQHTUHIOTVKLGHMTLa��
QR]JGOTJIGJZ� [H]HbLa� NH]]VIfOZa�
IVfONKOGQ4��

�VKZ\OGMNOV�`NHKHQO�_J[RMTOKO�U�QHIHSV�
GVH\WYGWP� [IHVNT� 1�VbVUHIHT2� [H� M\HIR�
MTJIHQH� O� GVQHSGHQH� TVNMTOKZ� SKZ� VQH�
SJKLGVP^VP� [VIVIJ\HTNO�� �H� � OX� ]GVGOca�
`TH�[H_UHKOT��IJ_QIR_OTL�QHIHSMNOV�MUJKNO�HT�
]RMHIJ�� � �3[IO]VIGH�GJ��'j4�� � �V[IOQHSGWV�
FV� N� SJKLGVP^V]R� OM[HKL_HUJGOc� UVbO�
HT[IJUKZcT� GJ� [VIVIJ\HTNR� � U� NH][JGOc�
1�THI#�H]2� �VKZ\OGMNa� NHTHIHP� RFV� \HKVV�
"'�KVT��

	� MNHKLNH� HSVFSW� KcSO� UW\IJMWUJcT+�
�� MIVSGV]� UW\IJMWUJV]WP� TVNMTOKL�
MHMTJUKZVT� [ZTL� [IHfVGTHU� HT� UVMJ� TUVISWX�
\WTHUWX� HTXHSHU�� �FVSGVUGH� U� ]OIV�
UW\IJMWUJVTMZ� &a-� ]KG�� THGG� ]RMHIJ�� �TH�
NHKOYVMTUH� [IHSHKFJVT� IJMTOa� O� U]VMTV� M�
GO]� [IHSHKFJVT� IJMTO� NHKOYVMTUH�
XIJGO]HQH�O�UW\IJMWUJV]HQH�TVNMTOKZ�

�J]O� � \WK� [IHUVSVG� H[IHM�
H\bVMTUVGGHQH� ]GVGOZ� [H� RNJ_JGGHP�
[IH\KV]Va� SJGGWV� [IOUVSVGW� U� TJ\KOfV��
�WZMGOKHMLa� YTH� \HKL^OGMTUH� H[IH^VGGWX�
HTSJcT�HSVFSRa�� \WU^Rc�U�R[HTIV\KVGOO��U�
SH\IWV� IRNO��
 	_� GOX� -j 
 
 OM[HKL_RcT� � VV�
UTHIOYGHa���0�j�UW\IJMWUJcT�GJ�MUJKNR�O�"��
j�XIJGZT�SH]J�OKO�U�QJIJFV��

�
�W� � � �MYOTJV]�a�YTH�MJ]WP�[IOV]KV]WP�

M[HMH\� RTOKO_JfOO� E� UTHIOYGHV�
OM[HKL_HUJGOVa� NHTHIHV� [H]HQJVT� GV� THKLNH�
R]VGL^JTL� NHKOYVMTUH� ]RMHIJa� GH� O�
M\VIVQJTL� IVMRIMWa� SJUJTL� MTJIW]� UVbJ]�
GHURc�FO_GL��

� �JMM]JTIOUJZ� HSVFSR� \WU^Rc� U�
R[HTIV\KVGOOa� � [HSQHTHUKVGGRc� SKZ�
HT[IJUNO� U� QJIJF� [HZUOKJML� OSVZ�
OM[HKL_HUJTL� Vg� [IO� O_QHTHUKVGOO�
IJ_GHH\IJ_GWX� O_SVKOP� � SKZ� RNIJ^VGOZ�
NRXGO��

�� OSVJKV� GJ� NRXGV� SHKFGH� \WTL� TIO�
dJITRNJ� E� SKZ� XH_ZPNOa� ]RFMNHP� UJIOJGT� O�
SVTMNOP� [VIVSGOYVN�� �TH� [H_UHKOT�
1NRKOGJIOTL2� UMVP� MV]LVP�� �� dJITRNa�
MSVKJGGWP� MUHO]O� IRNJ]Oa� O� UHUMV� O]VVT�
[MOXHKHQOYVMNRc�[HSH[KVNR��

��GHQOV� [MOXHKHQO�MHUVTRcT�FVGbOGJ]�
GJRYOTLMZ� [VYL� XKV\a� NIJMOUH� MVIUOIHUJTL�
SJFV� \RSGOYGWP� MTHK� O� GHMOTL� [VIVSGON��
�NJ_WUJVTMZa� ]RFYOGJ� [HSMH_GJTVKLGH�
MYOTWUJVT�`TR�OGdHI]JfOca�O�FVGMNOP�H\IJ_�
U�VQH�QKJ_JX�THKLNH�UWOQIWUJVT����Vbg�TJNOV�
O_SVKOZ�E�NIJMOUWP�O�[IJNTOYGWP�[HSJIHNa�J�
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RF� VMKO� HGO� O_QHTHUKVGW� MUHO]O� IRNJ]Oa�
fVGGHMTL�OX��THKLNH�UH_IJMTJVT��


KZ� UW[HKGVGOZ� � dJITRNHUa� [IOXUJTHNa�
NRNHKa� NHUIONHUa� OQIR^VN� [HS\OIJcT�
XKH[YJTH\R]JFGWV� O� KLGZGWV� TNJGO� U�
]VKNOP�NIVMTLZGMNOP� IOMRGHN� �ZINOX�THGHUa�
J�TJNFV�HSGHTHGGWV�NIJMGWVa�MOGOV�O�\VKWV��
��NJYVMTUV�GJ[HKGOTVKVP�[IO]VGZcT�KgQNOVa�
H\‘g]GWVa�R[IRQOV�GVTNJGWV�]JTVIOJKW���

�IOQOGJKLGHV� IV^VGOV� [H� [VIVIJ\HTNV��
HSVFSWa� \WU^VP� U� R[HTIV\KVGOO� E� `TH�
MH_SJGOV� SO_JPGVIMNHP� TVNMTOKLGHP�
[IHSRNfOO� O_� KHMNRTNHU�� �TH� GJ[IJUKVGOV�
[HZUOKHML� MIJUGOTVKLGH� GVSJUGH� O� U[HKGV�
[VIM[VNTOUGHa� [HMNHKLNR� HTXHSW� TNJGVP�
NR[OTL� ]HFGH� GJ]GHQH� SV^VUKVa� YV]��
SO_JPGVIMNRc� HSVFSRa� MH_SJGGRc� U�
VSOGMTUVGGH]�`N_V][KZIV��

�HMNRTGHV� ^OTLV� GV� TVIZVT� MUHVP�
JNTRJKLGHMTO� O_#_J� � � OM[HKL_HUJGOZ�
MHUIV]VGGWX� ]JTVIOJKHU� 3TNJGVPa� GVTNJGWX�
UHKHNHGa�M[VfOJKO_OIHUJGGHQH�OGMTIR]VGTJa�
^UVPGWX�]J^OGa�[IOM[HMH\KVGOP4���VbV�`TH�
TUHIYVMTUH*� Kc\HV� O_SVKOV� UW[HKGVGH� M�
Kc\HULca� TV[KHTHP� O� _J\HTHP� H� \KO_NOX��
�HMNRTGHV� ^OTLV� [IVTVI[VKH� O_]VGVGOZa� GH�
GV� � RTIJTOKH� MUHV� [VIUHGJYJKLGHV�
GJ_GJYVGOV�E�[IJNTOYGHMTL�O�`NHGH]OYGHMTLa�
[H`TH]R� ]W� � OM[HKL_HUJKJ� TVXGHKHQOc�
KHMNRTGHQH�^OTLZ�3�[`YUHIN�4��

�`YUHIN� E� KHMNRTGJZ� J[[KONJfOZ� OKO�
^OTLg� O_� KHMNRTNHU� [RTg]� GJNKJSWUJGOZ�
]VKNOX�SVTJKVP�GJ�\HKVV�NIR[GWV����HTKOYOV�
HT� ]HSVKOIHUJGOZ� HSVFSW� [IO� MH_SJGOO�
[IVS]VTHU� OGTVILVIJa� GJ[IO]VI� [JGGH� OKO�
[HNIWUJKJa� _SVML� UH_]HFGH� [IO]VGVGOV�
TNJGVP�Kc\HQH�UOSJa�dJNTRIWa�IJMfUVTNO��

��HSR^NO� � O� [IOXUJTNO� ]HFGH�
UW[HKGOTL� U� TVXGONV� 1\IVUVGYJTJZ� O_\J2��
3MXV]J�� 4� OKO� 1IRMMNOP� NUJSIJT2� 3MXV]J� � 4a�
NHTHIWV�]HQRT��MTJTL�RNIJ^VGOV]�OGTVILVIJ�
O� \WTL� [HKV_GW]O� U� OM[HKL_HUJGOO�� � ��
HMGHUV���M[HMH\J��1\IVUVGYJTJZ�O_\J2��KVFJT�
[HKHMWa� NHTHIWV� MH\OIJcTMZ� UHNIRQ�
fVGTIJKLGHQH� NUJSIJTJ� � O� IJM[HKJQJcTMZ� [H�
M[OIJKO��

�
	M[HKL_HUJGOV� � ]RFMNOX� IR\J^VN� U�

KHMNRTGH]� ^OTLV� E� HIOQOGJKLGJZ� OSVZ� OX�
RTOKO_JfOOa� HQIH]GHV� [HKV� SKZ� TUHIYVMTUJ��
	_� ]RFMNOX� IR\J^VN� ]HFGH�M^OTL�dJITRNO�
O�[IOXUJTNOa�MJKdVTNO�SKZ�MVIUOIHUNO�MTHKJ���

	_� UW\IJGGWX� IR\J^VNa� O]VcbOX��
GVOM[IJUO]WV� � SVdVNTWa� GJ]O� O_QHTHUKVGW��
MKVSRcbOV�O_SVKOZ*�
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�NHGH]OYVMNOP�IJMYgT�
�HSMYOTJV]� ]JTVIOJKLGWV� _JTIJTW� O��

MIJUGO]� MTHO]HMTL� O_QHTHUKVGGHQH� dJITRNJ����
M�IWGHYGHP�MTHO]HMTLc�� �MV� ]JTVIOJKW�SKZ�
MUHVP� IJ\HTW� Z� OM[HKL_HUJKJ� HT� MTJIWX�
UVbVP�O�H\IV_NHU�HT�^OTLZ����

�
�JNO]� H\IJ_H]a� NR[OTL� dJITRN� � GJ�

IWGNVa� \WKH� \W� U�  � � IJ_J� SHIHFV�� � �MKO��
dJITRN� [IHSJTLa� TH� [IO\WKL� MHMTJUOT� ��"a-�
IR\KZ��

��� IV_RKLTJTV� [IHSVKJGGHP� IJ\HTW�
IVJKO_HUJGJ� fVKL*� OM[HKL_HUJGJ� � HSVFSJa��
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\WU^JZ� � U� R[HTIV\KVGOOa� U� NJYVMTUV��
UTHIMWILZ� O� � MH_SJGW� � � GHUWV� O_SVKOZ�� � ��
SJKLGVP^V]� GVH\XHSO]H� [H[RKZIO_OIHUJTL�
TV]R� UTHIOYGHP� [VIVIJ\HTNO� � HSVFSW� M�
fVKLc� [HUW^VGOZ� NRKLTRIW� H\IJbVGOZ� M�
HTXHSJ]Oa� � _JOGTVIVMHUJTL� KcSVP� M[HMH\J]�
OM[HKL_HUJGOZ� UTHIMWILZ� U� IJ_KOYGWX�
MdVIJX�SVZTVKLGHMTO��

�
KZ�`THQH�]W��[IVSKJQJV]*�
�4� �OGdHI]OIHUJTL� GJMVKVGOV� H�

UH_]HFGHMTZX�UTHIOYGHP�[VIVIJ\HTNO�MWILZ‹��
"4� �[IHUHSOTL� JNfOO� [H� M\HIR�

TVNMTOKLGWX�HTXHSHU�U� RYV\GWX�_JUVSVGOZXa�
GJ�[IVS[IOZTOZX‹�

&4��OM[HKL_HUJTL�GJ�RIHNJX�TVXGHKHQOO�U�
RYV\GWX�_JUVSVGOZX�UTHIOYGHV�MWILg‹�

 4� �]HTOUOIHUJTL� GJ� MHITOIHUNR�
TVNMTOKLGWX� HTXHSHU� O� MSJYR� OX� U�
M[VfOJKLGWV�[RGNTW�[IOV]J‹�

-4� �IVNKJ]OIHUJTL� [IVS[IOZTOZ�
UTHIOYGHP�[VIVIJ\HTNO�MWILZ‹�

%4�IJ_UOUJTL� MVTL� NKR\HUa� NIRFNHU� � M�
fVKLc� � H\RYVGOZ� � M[HMH\J]� OM[HKL_HUJGOZ�
UTHIMWILZ‹��

04�[IHUHSOTL� � � � NHGNRIMW� � TUHIYVMNOX��
IJ\HT��

�
�-� �<
� -�!+,2�=�;
!���:#�2:�
�


�$��:$��>:� 2: �"




�� � �IOGOG� ����a� �HUONHU� �����
�IH]W^KVGGWV� O� \WTHUWV� HTXHSW��
�IJGVGOVa� RTOKO_JfOZa� [VIVIJ\HTNJ�#�
��*��	��#�������a�"'����E�&&"�M���

"� � �JTIOG� SV� �OKLQO�� 	MTHIOZ� ]RMHIJ��
��*��VNMTa�"'���#�-'�M��

&�� �JNMO]HUJ� �a� �R_L]OGJ� ��a�
�R_L]OGJ� ��� �H_JONJ� KHMNRTGWX� R_HIHUa�
��*�NM]Ha�"'�"�#�" -M��

 � � noop*mm„q•}rtt~zys�xymonx{q„}m�`YUHIN#
�HK^V\MTUH#KHMNRTGHQH#^OTLZ�

-� � }|wt•t#xyrq•t#~zys�xyª�HMNRTGHV�
^OTLV�

%�� «;q„†�xyªnwss†m}nto{#zw}ryouw{�no•z�
�

��?�(D�����
)��	?'���('�
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������1�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�

NHKKVSF2�


�H� � ]VIV� IJ_UOTOZ� MHUIV]VGGHQH�

[IHO_UHSMTUJ� M� VQH� ]JM^TJ\GHMTLc� O�
TV][J]O� � IHMTJ� UMV� \HKL^Rc� JNTRJKLGHMTL�
[IOH\IVTJcT� [IH\KV]W� IJ_IJ\HTNO� O��
UGVSIVGOZ� \V_HTXHSGWX� [IHO_UHSMTU� � O��
TVXGHKHQOP�� �NHIVP^VV� OX� IV^VGOV� � U� IZSV�
MTIJG� IJMM]JTIOUJVTMZ� � NJN� MTIJTVQOYVMNHV�
GJ[IJUKVGOV� � IJfOHGJKLGHQH� OM[HKL_HUJGOZ�
[IOIHSGWX��IVMRIMHU�O�HXIJGW�HNIRFJcbVP�
MIVSW��

!VKLc�SJGGHP�IJ\HTW�ZUKZVTMZ�O_RYVGOV�
\V_HTXHSGWX� TVXGHKHQOP� O� [IHO_UHSMTUH�
UHSW��

�JSJYO��OMMKVSHUJGOZ*�
��� � 	_RYOTL� � [HGZTOV� 1\V_HTXHSGHV�

[IHO_UHSMTUH�O�TVXGHKHQOc2��
"�� � �JMM]HTIVTL� � \V_HTXHSGHV� O�

\V_H[JMGHV�[IHO_UHSMTUH�UHSW���
&����RTO�IV^VGOZ�SJGGHP�[IH\KV]W��
�V_HTXHSGHV� [IHO_UHSMTUH� #�

[IHO_UHSMTUHa� U� NHTHIH]� � [HKGHMTLc�
OM[HKL_RcTMZ�GV�THKLNH�HMGHUGWV�MWILVUWV�
IVMRIMWa� GH� O� [H[RTGH� [HKRYJV]WV� HTXHSW�
[IHO_UHSMTUJa� U� IV_RKLTJTV� YVQH� MGOFJVTMZ�
IJMXHS� MWILZ� O� � MUHSOTMZ� N� ]OGO]R]R�
_JQIZ_GVGOV� � HNIRFJcbVP� MIVSW��
�V_HTXHSGHV� [IHO_UHSMTUH� ]HFVT�
OM[HKL_HUJTL� HTXHSW� MH\MTUVGGHQH�
[IHO_UHSMTUVGGHQH� [IHfVMMJa� O� HTXHSW�
SIRQOX�[IHO_UHSMTU�‰&Š��

�V_HTXHSGJZ� TVXGHKHQOZ� #� TVXGHKHQOZa�
[HSIJ_R]VUJcbJZ� � GJO\HKVV� IJfOHGJKLGHV�
OM[HKL_HUJGOV� � [IOIHSGWX� IVMRIMHU� O�
`GVIQOO� � U� [IHO_UHSMTUVa� H\VM[VYOUJcbVV�
_JbOTR�HNIRFJcbVP�MIVSW��

��NHGfV[fOc�\V_HTXHSGHMTO�TVXGHKHQOP�
O� [IHO_UHSMTUJ�_GJYOTVKLGWP�UNKJS� �UGVMKO�
MHUVTMNOV�RYVGWVa�TJNOV�NJN*���� ��� �VIM]JGa�
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��� ��� �V]VGHUa� 	�� ��� �VTIZGHU#�HNHKHUa� ���
��� �JMNHIOG� O� SI�� �H� JGJKHQOO� M�
[IOIHSGW]O� `NHKHQOYVMNO]O� MOMTV]J]O�
\V_HTXHSGWV� TVXGHKHQOO� O� [IHO_UHSMTUJ�
\J_OIRcTMZ� GJ� TVXGHQVGGH]� NIRQHUHIHTV�
UVbVMTU� O� `GVIQOO�� �VH\XHSO]HMTL� U�
MH_SJGOO� \V_HTXHSGWX� TVXGHKHQOP� O�
[IHO_UHSMTU��UH_GONKJ�U�-'#X�QQ��"'�U��U�MUZ_O�
M�OMTHbVGOV]�]OIHUWX�[IOIHSGWX�IVMRIMHU�
O� _JQIZ_GVGOV]� \OHMdVIW� U� IV_RKLTJTV�
\RIGHQH� IJ_UOTOZa� GJIZSR� M� XO]O_JfOVP�
MVKLMNHQH� XH_ZPMTUJ� O� IHMTH]� TIJGM[HITJa�
UVSRbOX� HTIJMKVP� `GVIQVTONO� O�
H\IJ\JTWUJcbVP� [IH]W^KVGGHMTO�
3[VIVIJ\HTNJ� GVdTOa� XO]OYVMNJZ�
[IH]W^KVGGHMTLa� ZSVIGJZ� `GVIQVTONJa�
fUVTGJZ�]VTJKKRIQOZ�O�SI�4‰%Š��

�HSW�NJN�YJMTL�HNIRFJcbVP�[IOIHSGHP�
MIVSW� #� GV_J]VGO]WP� NH][HGVGT� \OHMdVIW�
�V]KOa� NHTHIWP� H\VM[VYOUJVT� VMTVMTUVGGWV�
RMKHUOZ� FO_GO� GJ� [KJGVTVa� MRbVMTUHUJGOV�
FOUHTGHQH� O� IJMTOTVKLGHQH� ]OIJa� ZUKZcTMZ�
HMGHUHP� FO_GVSVZTVKLGHMTO� KcSVPa�
`NHGH]OYVMNHQHa� MHfOJKLGHQH� O�
`NHKHQOYVMNHQH�\KJQH[HKRYOZ�H\bVMTUJ��

�HSW� [IVSMTJUKZcT� MH\HP�
UH_H\GHUO]WPa�GH�HQIJGOYVGGWP�O�RZ_UO]WP�
[IOIHSGWP� IVMRIMa� [H`TH]R� `NHKHQOYVMNHV�
_JNHGHSJTVKLMTUH� IVQRKOIRVT� OX�
IJfOHGJKLGHV� OM[HKL_HUJGOV� O�
UMVMTHIHGGcc�HXIJGR‰�Š��

�HSJ� #� HSOG� O_� UJFGVP^OX� dJNTHIHUa�
H[IVSVKZcbOX� IJ_]VbVGOV�
[IHO_UHSOTVKLGWX� MOKa� J� HYVGL� YJMTH� O�
MIVSMTUH� [IHO_UHSMTUJ�� �UVKOYVGOV�
IJMXHSHUJGOZ� UHSW� [IH]W^KVGGHMTLc�
MUZ_JGH� GV� THKLNH� M� VV� \WMTIW]� IJ_UOTOV]a�
GH�O�M�RUVKOYVGOV]�IJMXHSJ�UHSW�GJ�VSOGOfR�
[IHSRNfOO�� �J[IO]VIa� GJ� [IHO_UHSMTUH� �� T�
XKH[YJTH\R]JFGHP� TNJGO� dJ\IONO�
IJMXHSRcT� "-'� ]� UHSW�� �GHQH� UHSW�
TIV\RVTMZ� XO]OYVMNHP� [IH]W^KVGGHMTO��
�JNa� GJ� [IHO_UHSMTUH� �� T� J]]OJNJ�
_JTIJYOUJVTMZ�HNHKH��'''�]&�UHSW��

�MH\HV� ]VMTH� U� OM[HKL_HUJGOO� UHSGWX�
IVMRIMHU� _JGO]JVT� UHSH[HTIV\KVGOV� SKZ�
GRFS� GJMVKVGOZ�� �J� XH_ZPMTUVGGH#[OTLVUWV�

fVKO�U�GJ^VP�MTIJGV� [IOXHSOTMZ�HNHKH� �'j�
UHSH[HTIV\KVGOZ�� �IO� `TH]� H\Z_JTVKLGW]O�
ZUKZcTMZ�\VM[VIV\HPGHMTL�UHSHMGJ\FVGOZa�J�
TJNFV� MTIHQHV� MH\KcSVGOV� GJRYGH�
H\HMGHUJGGWX� MJGOTJIGH#QOQOVGOYVMNOX�
GHI]JTOUHU��

	M[HKL_HUJGOV� UHSW� SKZ� XH_ZPMTUVGGWX�
fVKVP�#�HSGH�O_�_UVGLVU�NIRQHUHIHTJ�UHSW�U�
[IOIHSV�� �H� JGTIH[HQVGGHV� _UVGH�
NIRQHUHIHTJ� HTKOYJVTMZ� HT� VMTVMTUVGGHQH�
TV]a� YTH� U� [IHfVMMV� OM[JIVGOZ� YJMTL�
OM[HKL_HUJGGHP� YVKHUVNH]� UHSW�
UH_UIJbJVTMZ� U� JT]HMdVIR� H[IVMGVGGHP��

IRQJZ� YJMTL� 3MHMTJUKZcbJZa� GJ[IO]VIa� [IO�
UHSHMGJ\FVGOO� QHIHSHU� O� \HKL^OGMTUJ�
[IH]W^KVGGWX� [IVS[IOZTOP� /'j4�
M\IJMWUJVTMZ�U�UHSHV]W�U�UOSV�MTHYGWX�UHSa�
_JQIZ_GVGGWX�HTXHSJ]O�[IHO_UHSMTUJ‰�Š��

�NHKHQOYVMNOV� [IH\KV]W� O� _JQIZ_GVGOV�
UHSW� U� TH]� YOMKV� GJ[IZ]Rc� MUZ_JGW� M�
_JIJFVGOV]� IJSOHJNTOUGW]O� HTXHSJ]O‰ Š��
�J[IO]VIa� dIJGfR_MNOV� O� JGQKOPMNOV�
JTH]GWV� _JUHSW� _JIJ_OKO� [IJNTOYVMNO� UMc�
�VUVIGRc� �TKJGTONR�� �J^J� MTIJGJ� MTJKJ�
UOGHUGOfVP� _JQIZ_GVGOZ� �VUVIGHQH�
�VSHUOTHQH�HNVJGJ���IO�JTH]GWX�[HS_V]GWX�
IVJNTHIJa�J�TJNFV� [IHO_UHSMTUH� �IJMGHZIMN#
"%� _JMHIOKO� NIR[GVP^Rc� IVNR� �GOMVP��
�YVUOSGHa� YTH� IJSOHJNTOUGWV� [IHSRNTW�
[H[JKO�U�HNVJG‰"Š��

�HQKJMGH�MT���&&�������SKZ�[OTLVUHQH�O�
XH_ZPMTUVGGH#\WTHUHQH� UHSHMGJ\FVGOZ�
SHKFGW� OM[HKL_HUJTLMZ� _JbObVGGWV� HT�
_JQIZ_GVGOZ� O� _JMHIVGOZ� [HUVIXGHMTGWV� O�
[HS_V]GWV�UHSGWV�H\‘VNTW���IOQHSGHMTL�OX�
SKZ� SJGGHQH� UHSHMGJ\FVGOZ� H[IVSVKZVTMZ�
QHMRSJIMTUVGGW]� HIQJGH]� MJGOTJIGH#
`[OSV]OHKHQOYVMNHQH� GJS_HIJ�� �TGVMVGOV�
UHSGHQH� H\‘VNTJ� N� OMTHYGONJ]� [OTLVUHQH�
UHSHMGJ\FVGOZ� SHKFGH� HMRbVMTUKZTLMZ� M�
RYVTH]� VQH� GJSVFGHMTO� O� UH_]HFGHMTO�
HIQJGO_JfOO� _HG� O� HNIRQHU� VQH� MJGOTJIGHP�
HXIJGW��

�^O\HYGH� MYOTJVTMZa� YTH� U�
IJM[HIZFVGOO� YVKHUVYVMTUJ� GJXHSZTMZ�
GVOMYVI[JV]WV� _J[JMW� [IVMGHP� UHSW� O� YTH�
HGO� SHMTJTHYGW� SKZ� UMVX� GRFS�� �TH� \WKH�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


���
�

QKR\HNO]� _J\KRFSVGOV]�� �VKHUVYVMTUR� GV�
RQIHFJVT�GVSHMTJTHN�UHSW���]R�QIH_OT�GVYTH�
XRS^VV�E�GVSHMTJTHN�YOMTHP�[OTLVUHP�UHSW��
	M[HKL_HUJGOV�[HS_V]GWX�UHSGWX�H\‘VNTHUa�
[IOQHSGWX� SKZ� [OTLVUHQH� UHSHMGJ\FVGOZa�
SKZ� OGWX� fVKVP� UHH\bV� GV� SH[RMNJVTMZa�
NIH]V�OMNKcYOTVKLGWX�MKRYJVU���W�[RMNJV]�
YOMTRc� UHSR� U� [IHO_UHSMTUHa� YTH� GV�
SH[RMTO]H��

�OIR� GRFGJ� RMTHPYOUJZ� [IJNTONJ�
R[IJUKVGOZ� UHSGW]O� IVMRIMJ]Oa� HSGJNH� ]W�
VbV� GVSHMTJTHYGH� \WMTIW]O� TV][J]O�
SUOFV]MZ� U� [IJUOKLGH]� GJ[IJUKVGOO�� �MKO�
GV� O_]VGOTL� GJ[IJUKVGOV� SUOFVGOZa� ]GHQOV�
IJPHGW� \RSRT� [H#[IVFGV]R� OM[WTWUJTL�
GVXUJTNR� UHSWa� ]GHQOV� KcSO� \RSRT� [H#
[IVFGV]R� MTIJSJTLa� \RSRT� [IHSHKFJTLMZ�
NHGdKONTW� O_#_J� UHSW� O� GHUWV� [KHbJSO�
fVGGWX� MOKLGH� RUKJFGVGGWX� _V]VKL� \RSRT�
RGOYTHFVGW�� �VM]HTIZ� GJ� THa� YTH� NIO_OM� M�
[IVMGHP� UHSHP� NJFVTMZ� GVO_\VFGW]� UH�
]GHQOX� IJPHGJXa� QSV� MVPYJM� GJ\KcSJVTMZ� VV�
GVXUJTNJa� U� SIRQOX� IJPHGJX� `TR� [IH\KV]R�
VbV� ]HFGH� IV^OTLa� VMKO� MHHTUVTMTURcbOV�
[HKOTONJ� O� MTIJTVQOO� \RSRT�
MdHI]RKOIHUJGWa� MHQKJMHUJGW� O�
IVJKO_HUJGW� U� MJ]HV� \KOFJP^VV� UIV]Z��
�VFSRGJIHSGHV� MHH\bVMTUH� RSVKZVT�
[HUW^VGGHV�UGO]JGOV�]OIHUW]�[IH\KV]J]a�
MUZ_JGGW]�M�UHSHPa�O�fVKWP�IZS�HIQJGO_JfOP�
[IVSHMTJUKZcT� dOGJGMHUWV� MIVSMTUJ� O�
[H]HQJcT� R[IJUKZTL� [IVSKHFVGOV]� O�
M[IHMH]� GJ� UHSGWV� IVMRIMW�� �H_GONJVT� UMV�
\HKL^V� ]VXJGO_]HUa� NHTHIWV� H\VM[VYOUJcT�
\HKVV� M[IJUVSKOUHV� IJM[IVSVKVGOV� `TOX�
IVMRIMHU���TIJGWa�IJM[HKHFVGGWV�U�IJPHGJX�
M� TIJSOfOHGGHP� GVXUJTNHP� UHSWa� UUHSZT�
\HKVV� MHUVI^VGGWV� TJIOdGWV� ]VXJGO_]Wa�
IJ_UOUJcT� H\bVMTUVGGWV� MOMTV]W�
R[IJUKVGOZ�UHSGW]O�IVMRIMJ]O�O�[VIVXHSZT�
N� IVFO]J]� R[IJUKVGOZ� UHSHM\HIGW]O� O�
IVYGW]O� \JMMVPGJ]O�� �VFSR� TV]a� YOMKH� O�
]JM^TJ\� TJNOX� [IHVNTHU� SHKFGW� \WTL�
MRbVMTUVGGW]�H\IJ_H]�RUVKOYVGW‰/Š��

)2��
 :�P�$�%1
 �JfOHGJKLGHV�
[HTIV\KVGOV� UHSWa� HXIJGJ� HT� _JQIZ_GVGOP� #�
QKJUGWV�_JSJYO�YVKHUVYVMTUJ�� �V_HTXHSGHV�O�

\V_H[JMGHV� [IHO_UHSMTUH� RFV� HYObVGGHP�
UHSW����RTO�IV^VGOZ�`NHKHQOYVMNOX�[IH\KV]�
[H�_JQIZ_GVGOc�UHS�UVSRT�N�TH]Ra�YTH�[IVFSV�
UMVQH� \HKL^HV� UGO]JGOV� MKVSRVT� RSVKZTL�
M\IHMJ]� H[JMGWX� UVbVMTU� U� IVNO�� ��
[IH]W^KVGGWX� ]JM^TJ\JX� GVH\XHSO]H�
RMHUVI^VGMTUHUJTL� TVXGHKHQOO� [H� HYOMTNV�
MTHYGWX� UHS�� �� �HMMOO� GVH\XHSO]H� UUVMTO�
_JNHGa�NHTHIWP�\W�[HUW^JK�U_O]JGOV�[KJTW�
_J� M\IHMW�� �WIRYVGGWV� MIVSMTUJ� SHKFGW�
GJ[IJUKZTLMZ� GJ� IJ_IJ\HTNR� O� MHHIRFVGOV�
GHUWX� `NHKHQOYVMNOX� TVXGHKHQOP�� �J�
GJO]VGL^OV�UW\IHMW�[KJTR�GRFGH�MGOFJTLa�
`TH�\RSVT�MKRFOTL�]HTOUJfOVP�N�MHXIJGVGOc�
_SHIHUHP� `NHKHQOYVMNHP� H\MTJGHUNO��
�HKL^Rc� IHKL� U� IV^VGOO� `NHKHQOYVMNOX�
[IH\KV]� OQIJVT� UHM[OTJGOV� [HSIJMTJcbVQH�
[HNHKVGOZ�� �� IJGGOX� KVT� GVH\XHSO]H�
[IORYJTL� SVTVP� N� RUJFVGOca� Kc\UO� N�
[IOIHSVa�UHSGW]�OMTHYGONJ]�O�T�[���GR^JTL�
O]a� YTH� �V]KZ� e� GJ^� \HKL^HP� SH]a� _J�
[HIZSHN� U� NHTHIH]� HTUVTMTUVGVG� NJFSWP�
YVKHUVN���HSR�GVH\XHSO]H�\VIVYLa�GV�KOTL�VV�
\V_SR]GHa� MTJIJTLMZa� YTH\W� U� NJGJKO_JfOc�
GV� [H[JSJKO� [HMTHIHGGOV� [IVS]VTW� O�
UIVSGWV�UVbVMTUJ‰-Š��

�RTO� IV^VGOZ� UHSGHP� [IH\KV]W�
GJ]VYJcTMZ�MKVSRcbOV*�

=� �VXGOYVMNOV*� J4� MHNIJbVGOV� M\IHMJ�
MTHYGWX� UHS� O� IJM^OIVGOV� H\HIHTGHQH�
UHSHMGJ\FVGOZ� _JUHSHU� GJ� _J]NGRTWX�
fONKJX‹� \4� MHUVI^VGMTUHUJGOV� M[HMH\HU�
HYOMTNO� HTIJ\HTJGGHP� UHSWa� U4�
OM[HKL_HUJGOV� YJMTO� MTHYGWX� UHS� [HMKV�
MHHTUVTMTURcbVP� VV� HYOMTNO� SKZ� HIH^VGOZa�
Q4� `NHGH]OZ� UHSWa� IJ_SVKLGWV� UHSH[IHUHSW�
SKZ� [ObVUHP� O� [IH]W^KVGGHP� UHSWa� S4�
R]VGL^VGOV�UHSZGHQH�HXKJFSVGOZ�O�[VIVXHS�
GJ� UH_SR^GHVa� V4� TVXGOYVMNOP� [IHQIVMM�
3GJ[IO]VIa� U� 
[HGOO� RFV� O_H\IVTVG� M[HMH\�
[KJUNO� ]VTJKKJ� GJ� JTH]GHP� `GVIQOO� \V_�
SH]VGGWX�[VYVP�O�]JITVGHU4‰0Š��

==� �OSIHKHQH#QVHQIJdOYVMNOV�� �GO�
_JNKcYJcTMZ�U�R[IJUKVGOO�UKJQHH\HIHTH]�O�
U� O_]VGVGOO� UHSGHQH� \JKJGMJ� MR^O�� �THT�
[RTL� MKVSRVT� [HGO]JTL� GV� NJN� J\MHKcTGHV�
RUVKOYVGOV� H\‘V]J� UHSWa� J� NJN�
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UHM[IHO_UHSMTUH� GJO\HKVV� fVGGWX� UOSHU�
UHSGWX� IVMRIMHU� #� RMTHPYOUHQH� QIRGTHUHQH�
MTHNJa� _J[JMJ� [HS_V]GWX� UHSa� RUVKOYVGOV�
[HYUVGGHP� UKJQO�_J� MYVT� [JUHSHYGHQH� MTHNJa�
KVSGONHUa�]OGVIJKO_HUJGGHP�UHSW�O�SI���TO�
M[HMH\W� IV^VGOZ� UHSGHP� [IH\KV]W�
UNKcYJcT*�

J4�IVQRKOIHUJGOV�IVYGHQH�MTHNJa��
\4� OMNRMMTUVGGHV� [H[HKGVGOV� OKO�

]JQJ_OIHUJGOV� [HS_V]GWX� UHS� _J� MYVT�
[JUHSHYGHQH� MTHNJ‹� ]JQJ_OIHUJGOV� U�
[HS_V]GWX� MNUJFOGJX� KRY^V� RMTIHPMTUJ�
UHSHXIJGOKOba� TJN� NJN� [IO� `TH]� GV�
_JKOUJcTMZ� fVGGWV� [HP]W‹� McSJ� ]HFVT�
MKOUJTLMZ� O� HTIJ\HTJGGJZ� UHSJa� O\H� HGJ� U�
_V]KV� HYObJVTMZ‹� MVPYJM� U� �,��
OMNRMMTUVGGHV� [H[HKGVGOV� [HS_V]GWX� UHS�
SJVT� "� ]KIS�� K� UHSW� U� MRTNO‹� R� GJM� HGH�
[IO]VGZVTMZ�U�_JMR^KOUWX�H\KJMTZX‹�

U4� IVQRKOIHUJGOV� MNKHGHUHQH� MTHNJ� O�
MGVQH_JSVIFJGOV‰"Š��

?#<!H9�$�� �� �� _JNKcYVGOV� XHYVTMZ�
MNJ_JTLa�YTH�`NHKHQOYVMNOV�[IH\KV]W��HMMOO�
O� _JQIZ_GVGOV� UHSW� UHKGRcTa� [HFJKRPa�
NJFSHQH���V_SR]GHV�IJMTHYOTVKLMTUH�UHSGWX�
IVMRIMHUa� _JXKJ]KVGOV� IVN� IJ_KOYGW]�
]RMHIH]� [IOUVKH� N� TH]Ra� YTH� U� [IOIHSV�
HMTJKHML� MHUMV]� GV]GHQH� YOMTWXa�
\V_H[JMGWX�RQHKNHU�� �NHKHQO�MTJKO�GJ]GHQH�
\SOTVKLGVVa� [IOGO]JcTMZ� ]GHFVMTUVGGWV�
]VIW� [H� UHMMTJGHUKVGOc� [HIZSNJ� U�
HNIRFJcbVP� MIVSV�� �MKO� NJFSWP� O_� GJM�
_JSR]JVTMZ� H� [HMKVSMTUOZX� GJ^VQH�
UJIUJIMNHQHa� [HTIV\OTVKLMNHQH� HTGH^VGOZa�
[HKHFVGOV�]HFGH�OM[IJUOTL���HKLNH�MHH\bJ�
YVKHUVYVMTUR� RSJMTMZ� M[JMTO� UHSHV]Wa�
�OIHUHP�HNVJG�Oa�UH_]HFGHa�FO_GL�\RSRbOX�
[HNHKVGOP�� �� [IHO_UHSMTUH� GRFGH� UGVSIZTL�
MHUIV]VGGRc� TVXGHKHQOc� \V_HTXHSGHQH� O�
\V_H[JMGHQH� [IHO_UHSMTUJ� HYObVGGHP� UHSWa�
J� [HS_V]GWV� UHSW� OM[HKL_HUJTL� THKLNHa� NJN�
OMTHYGON�[OTLVUHP�UHSW���

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � �HSGWP� NHSVNM� �HMMOPMNHP�
�VSVIJfOO� HT� '&�'%�"''%� ”� 0 #��� 3IVS�� HT�

"�����"'�-4� mm� �H\IJGOV� _JNHGHSJTVKLMTUJ�
����'-�'%�"''%��”�"&���T��"&����

"��HI\JYVUJa��������NHKHQOZ�#���*�	GdIJa�
"'�'���E�M��/-��

&� 
V]OGJ� ����� �NHKHQOZa�
[IOIHSH[HKL_HUJGOVa� HXIJGJ� HNIRFJcbVP�
MIVSW���*��M[VNT#[IVMM�

 �� �VTHSW� HXIJGW� UGRTIVGGOX� UHS� HT�
_JQIZ_GVGOZ� O� OMTHbVGOZ� m� �HS� IVS�� 	����
�JUOY��E���*��QIH[IH]O_SJTa�"''-��

-�� �JUOfNJZa� ����� �VXGHKHQOO�
\V_HTXHSGHQH� [IHO_UHSMTUJ*� "#V� O_S�a�
[VIVIJ\�� O� SH[�� E� �G�*� 	��
1�NH[VIM[VNTOUJ2a�"'' ��E�MT��& /��

%�� noop*mmyzoxqpxw€x{}}�xympxwsz{•t#
o}t|tzt‡qo}tt�

0�noop}*mm………�…{sryx}w|tr�xy�
��noop*mm‡q€x†q‡u{ut†q#|w„†t#pxwsz{•q��
/�noop*mm}oy„swwr}�u{o�
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�NHKKVSF�
�

�TOKO_JfOVP� HTXHSHU� H_J\HYVGW� UMV�
MTIJGW� ]OIJ�� �IH\KV]J� `TJ� MTJGHUOTMZ� UMg�
_J]VTGVV�GJ�dHGV�`NHGH]OYVMNHQH�[IHQIVMMJ��
�cSO� UMg� YJbV� [HNR[JcT� GHUWV� THUJIW� O�
O_\JUKZcTMZ� HT� MTJIWXa� MUJKNO� _J[HKGZcTMZ�
]RMHIH]� UMg� \WMTIVVa� [IOYg]� GHUWP� ]RMHI�
YJMTH� \WUJVT� UWMHNHTHNMOYVG� O� SHKFVG�
RTOKO_OIHUJTLMZ� GJ� M[VfOJKLGWX�
[IVS[IOZTOZXa� NHTHIWXa� _J� YJMTRca� [IHMTH�
GVTa�OKO�GJMVKVGOV�H�GOX�GV�OGdHI]OIHUJGH��
�JQKZSGWP� [IO]VI� [IH\KV]GHP� MUJKNO� E�
�VKZ\OGMNJZ� QHIHSMNJZ� MUJKNJ�� �� "'�0� QHSR�
]W� UGHUL� MTHKNGRKOML� M� [IH\KV]HP�
UH_QHIJGOZ� MUJKNOa� � O]VGGH� [H`TH]R� ]W�
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IV^OKO� [HSGZTL� � UH[IHM� � [H� IV^VGOc� `THP�
[IH\KV]W�� �HIHSMNJZ� MUJKNJ� a� NJN�
`NHKHQOYVMNJZ� [IH\KV]Ja�MRbVMTURVT� RFV�%��
KVT�� �dOfOJKLGH� _JNIWTJ� U� �//"� QHSRa� GH� U�
MUZ_O� M� HTMRTMTUOV]� GHUHQH� [HKOQHGJ� UVML�
]RMHI�[IHSHKFJcT�MUH_OTL�McSJ���

��!+& �	_RYOTL�UKOZGOV�MUJKNO�\WTHUWX�
HTXHSHU�GJ�HNIRFJcbRc�[IOIHSR�O�FO_GL�
YVKHUVNJ�

?#�#9�&��
�#��WZUOTL�[IH\KV]R�]RMHIGHP�MUJKNO�U�

GJ^V]�QHIHSV�
#��HNJ_JTL�IJ_GHH\IJ_OV�\WTHUHQH�O�

MTIHOTVKLGHQH�]RMHIJa�UMTIVYJcbVQHMZ�GJ�
MUJKNV‹�VQH�UKOZGOV�GJ�HNIRFJcbRc�MIVSR�

�#��H_GJNH]OTL�MH�M[HMH\J]O�RTOKO_JfOO�
]RMHIJ�

#��HXIJGOTL�[IOIHSR�GJ�]GHQOV�QHSW�SKZ�
MKVSRcbOX�[HNHKVGOP��

�� [IH\KV]JX� `NHKHQOO� � IJ_QHUHI� � OSVT�
RFV� ]GHQOV�QHSWa�GH� [HNJ�QHIHSMNOV�UKJMTO�
GV�IV^OKO�`THT�UH[IHM�� �VM]HTIZ�GJ�THa�YTH�
GJ� IVNRKLTOUJfOc� [H� [IHVNTR� 1� �OMTJZ�
MTIJGJ2� UWSVKVGH� [HYTO� 0''� ]KG�� IR\�a�
UKJMTO� GV� THIH[ZTMZ� IV^JTL� [IH\KV]R�� � �H�
MKHU����
R\IHUMNHQH�SKZ�[HKRYVGOZ�\cSFVTJ�
GVH\XHSO]� RYIVFSVGGWP� [IHVNT� #� [H�
IVNRKLTOUJfOP�QHIHSMNHP�MUJKNOa� �U�MIHN�SH�
��OcGZ� "'���QHSJ�� �]VMTH� [HMTIHPNO�_JUHSJ�
GJ^O� UKJMTO� MH_SJKO� [IHVNT� GHUHQH�
[HKOQHGJa� SIRQO]O� MKHUJ]O� GHUHP�
`NHKHQOYVMNHP� NJTJMTIHdW� � NHTHIJZ� \RSVT�
IJ_]VbVGJ�U� �HKVTJVUHa�J�U�OcGV� "'�0�TRSJ�
FV� UNKcYOKO� [HKOQHG� IJM[HKHFVGGWP� U�
�H[VPMNV�� 	_� H\KJMTGHQH� \cSFVTJa� GJ�
IVNRKLTOUJfOc�GJ[IJUOKO��''�]KG��IR\��E�O_�
GOX�&'� ]KG�IR\�� [HKRYOK�U�"'�0�QHSRa�O�VbV�
0'� ]KG�IR\�� [HKRYOT� N� "'��� QHSR�� �VM]HTIZ�
GJ� IJ_IJ\HTJGGWP� � O� [HYTO� RTUVIFSgGGWP�
[IHVNT�GHUHQH�[HKOQHGJa�UKJMTO�GV�THIH[ZTMZ�
MH_SJUJTL� GHUWPh� �J� SJGGWP� ]H]VGT� MUJKNJ�
ZUKZVTMZ� �VKZ\OGMNHP� NJTJMTIHdHP� [H�
GVMNHKLNO]� [IOYOGJ]*� [VIUHV#� dOKLTIJTa�
[IHGONJZ� QKR\HNH� U� [HYURa� _JQIZ_GZVT�
[HS_V]GWV� UHSWa� J� TJN� FV� \KO_� KVFJbOV�
UHSHg]W� O� IVNR� �OJMMa� UTHIW]� ]H]VGTH]�
ZUKZcTMZ� [HFJIWa� [IO� QHIVGOO� UWSVKZcTMZ�

SOHNMOGWa� NHTHIWV� UKOZcT� GJ� IJ_UOTOV�
IJNHUWX�NKVTHN����"'�%�QHSR�HT�IJNJ�R]VIKO�
&� /-&� ]RFYOGW� O� &� -0"� FVGbOGW�� �H�
MIJUGVGOc� M� "'�-� QHSH]� fOdIJ� GV]GHQH�
UWIHMKJ���IVSO�R]VI^OX����SVTVP�SH�� �KVTa�
O_�GOX����E�SVTO�SH� �KVT��

�HKL^V� UMVQH� HT� IJNJ� R]OIJVT�
[VGMOHGVIHU� HT� 0-� KVT� O� MTJI^V� 3"�  %��
YVKHUVN4����UH_IJMTV�HT�--�SH�%/�HT�IJNJ�YJbV�
R]OIJcT� ]RFYOGWa� [HMKV� 0'� [HNJ_JTVKO�
MTJGHUZTMZ� [IO]VIGH� HSOGJNHUW]O� #� GJ�
HMGHUJGOO� TJNHP� MTJTOMTONO� ]HFGH�
[IVS[HKHFOTL� MIVSGcc� [IHSHKFOTVKLGHMTL�
FO_GO� GJMVKVGOZa� TIVTLV� #� `TH� MUJKHYGWV�
QJ_W�� 
KZ� [IHUVSVGOZ� JGJKO_Ja� ]W� U_ZKO� _J�
HMGHUR�GVMNHKLNH�H\IJ_fHU*�

#���GVQ‹���
#���HYUJ�3U��''�]VTIJX�HT�MUJKNO4���
�VIUWP�H\IJ_Vf� \WK�U_ZT�M�[HUVIXGHMTO�

QHIZbVP� MUJKNO�� �HMKV� dOKLTIJfOO�
[HKRYOKO� \HKL^HV� NHKOYVMTUH� U_UVMOa� U�
H\IJ_fV� MHSVIFJKHML�  'j� HIQJGOYVMNOX�
MHVSOGVGOPa� NHTHIWX� GV� SHKFGH� \WTL�
UHH\bV�� �VG_[OIVGa� T�V�� [IHSRNT� QHIVGOZ�
RQKVUHSHIHSHUa�`TH�UVbVMTUH�[VIUHQH�NKJMMJ�
H[JMGHMTO�� �� [HYUV� MHSVIFOTMZ� HQIH]GHV�
NHKOYVMTUH�TZFgKWX�]VTJKKHU�"0a-]QmNQ���TH�
\W�[HGZTL�UMc�MRbGHMTL�[IH\KV]W�\WMTIHQH�
IHMTJ� MUJKNOa� H\IJTOTV� UGO]JGOV� GJ� fOdIW*�
U� SVGL� GJ� MUJKNR� UWUH_ZT� HT� �''� SH� �'''�
]J^OG� ]RMHIJh� �WK� [IHUVSgG� H[IHMa� U�
NHTHIH]�RYJMTUHUJKH�-'�YVKHUVNa�O�[H�OTHQJ]�
_JSJGGWX� UH[IHMHU� [HKRYOKO� TJNRc�
MTJTOMTONR*��

��� �JNOV�[IH\KV]W�MH_SJgT�MUJKNJ�3\WKJ�
SJGJ� UH_]HFGHMTL� UW\IJTL� GVMNHKLNH�
HTUVTHU4�

J#��JQIZ_GVGOV�[HYUW�3&��YVKHUVN#��/j4�
\#��JQIZ_GVGOV�UH_SRXJ�3  �YVKHUVNJ#�

""j4�
U#��H_\RSOTVKL�\HKV_GVP�3&'�YVKHUVN#�

�-j4�
Q#���VIJfOHGJKLGHV�OM[HKL_HUJGOV�

TVIIOTHIOP�3�-�YVKHUVN#�0a-j4��
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"���RTO�IV^VGOZ�[IH\KV]W�
J#� �TOKO_JfOZ� 3[HMTIHPNJ� _JUHSJ4� 3&%�

YVKHUVN#���j4�
\#��HUWP�[HKOQHG�3%�YVKHUVN�#�&j4�
U#��JXHIHGVGOV�3��YVKHUVN#� j4�

�
�>
�#<
:�P��+
-:�4!�=2O

�J� `TH]� UH[IHMV� ]W� SJKO� KcSZ]�

UH_]HFGHMTL� UWMNJ_JTL� MUHc� THYNR� _IVGOZa�
[H� [HUHSR� IV^VGOZ�SJGGHP� [IH\KV]W��O�UHT�
NJNOV� UJIOJGTW� HTUVTHU� ]W� IV^OKO�
UWSVKOTL*�

� � �HMTJUOTL�\JNO�[H�MHITOIHUNV�]RMHIJ�
� � �H_SJTL� HTSVKLGRc� RTOKO_JfOc�

HTXHSHU� 3MTVNKHa� [KJMTONa� [ObVUWV� HTXHSW�
(TV� NHTHIWV� [VIVQGOUJcT� MJ]HMTHZTVKLGH� O�
]HQRT�H\HQJbJTL�[HYUR4�

� � �H_SJGOV� GHUWX� TVXGHKHQOP� [H�
R[JNHUNV� [IHSRNTHUa� R[JNHUNJ� SHKFGJ�
IJ_HKQJTLMZ� U� NHIHTNOV� MIHNOa� O� QSV�
UH_]HFGHa� _J]VGOTL� H\WYGWV� [JNVTW� GJ�
[HSH\GWV� R[JNHUNO�� 3GJ[IO]VI� [JNVTW� SKZ�
XKV\Ja�R[JNHUNJ�NHGdVT�O�T�S�4�

� � SJTL�UTHIRc�FO_GL�]RMHIR�3THT�YTH�GV�
UH_]HFGH� OM[HKL_HUJTL� [HUTHIGH� MKVSRVT�
RTOKO_OIHUJTL4�

� � �HMTJUOTL� _JUHS� [H� [VIVIJ\HTNV� GJ�
TVIIOTHIOO� ]RMHINO� O� UUVMTO� TVXGHKHQOO�
HYObVGOZ�

�WKO� O� GVNHIIVNTGWV� UJIOJGTWa�
GJ[IO]VI��

� � [VIVGVMTO�]RMHINR�SHKL^V�HT�QHIHSJ�
�W� IJMM]HTIVKO� MJ]WV� [H[RKZIGWV�

UJIOJGTW�IV^VGOZ�`THP�[IH\KV]Wa�UHT�TIO�O_�
GOX*�

� � �HUWP�[HKOQHG��
� � �JXHIHGVGOV�
�J_]VbVGOV�_JUHSJ�[H�RTOKO_JfOP�GJ�

TVIIOTHIOP�MUJKNO�
�HMRSJIMTUH� UWSUOGRKH� [IHVNT� GHUHQH�

[HKOQHGJa�NHTHIWP�SHKFGW�\WKO�RTUVISOTL�U�
"'�0� QHSRa� GHUJZ� `NHKHQOYVMNJZ� NJTJMTIHdJ�
SHKFGJ�IJM[HKJQJTLMZ�U��HKVTJVUHa�U�OcGV�U�
[IHVNT�SH\JUOKO��H[VPMNOP�[HKOQHG��

�TH� O_� MV\Z� [IVSMTJUKZVT� GHUWP�
[HKOQHG+� �FVQHSGH� NJFSWP� QHIHSMNHP�
FOTVKL� UW\IJMWUJVT� HT� "''� SH�  ''� NQ� OKO�
HNHKH�"]&��TUgISWX�\WTHUWX�HTXHSHU�3���4��

�H_KV� NJFSHQH� QHIHSJ� M� GJMVKVGOV]� ��
]KG�� YVKHUVN� VFVQHSGH� H\IJ_RVTMZ� SH� "]KG��
] &� ���a� T�V�� NJFSWV� �-#"'� KVT� UHNIRQ�
NJFSHQH� QHIHSJ� ]OKKOHGGONJ� � H\IJ_RVTMZ�
MUJKNJ�7Œ�&'# '�QJ����Mg�RMRQR\KZVTMZ�TV]�YTH�
[HS� UOSH]� ]JKHH[JMGWX� \WTHUWX� HTXHSHU�
UWUH_ZT�UWMHNHTHNMOYGWV�ZSHUOTWV�HTXHSW��
�MGHUGW]O� OMTHYGONJ]O� _JQIZ_GVGOP� GJ�
���� � ZUKZcTMZ� dOKLTIJT� O� MUJKHYGWP� QJ_��
�OKLTIJT� MUH\HSGH� [IHGONJVT� U� [HYURa�
[HUVIXGHMTO� � O� [HS_V]GWV� UHSW��
�UJKHYGWP� QJ_#� � MHMTJU� ]VTJG�  '#0-j� O�
SOHNMOS� RQKVIHSJ� &'# -j� ��
�JFSWP� QHS� O_� �T� ���� H\IJ_RVTMZ�  #-� ]&�
MUJKHYGHQH� QJ_Ja� [H]O]H� `THQH� [HKOQHGW�
����[IVSMTJUKZcT�MJGOTJIGRc�H[JMGHMTL�T�N�
ZUKZVTMZ� MIVSHP� SKZ� FO_GO� [JTHQVGGHP�
]ONIHdKHIW� 3TR\VINRKg_a� SO_VGTVIOZa�
\Ic^GHP� TOd� O� [I�4� TJNFV� [JIJ_OTOYVMNHP��
dJRGW� [VIVGHMYONHU� OGdVNfOHGGWX�
_J\HKVUJGOP��

�WUHS*� `TH� `NHKHQOYVMNJZ� ]OGJ�
_J]VSKVGGHQH�SVPMTUOZ��

�� -'#X� QHSJX� U� [VIUWV� [HZUOKOML�
MJGOTJIGWV� [HKOQHGWa� GJ� NHTHIWX� HTXHSW�
_JMW[JcTMZ�NJFSWP�SVGL�_V]KVP���TXHSW��GJ�
TJNOX� � MUJKNJX� [HSUVIQJcTMZ� � JGJ`IH\GH]R�
\IHFVGOca� YTH� [IOUHSOT� N� M]VMO� ]VTJGJ� O�
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RQJIGHQH� QJ_Ja� J� U� GVSIJX� MUJKNO�
dHI]OIRVTMZ�dOKLTIJT��

�WUHS*� _JQIZ_GVGOV� \KO_L� KVFJbOX�
UHSHV]HU� O� [HS_V]GWX� UHS� O� [HYUW��
�� RYVTH]� IH_W� UVTIHU� O� UWMHNHP�
_JQJ_HUJGHMTO� �VKZ\OGMNJ� IJ_]VbVGOV�
_JUHSJ� GJ� TVIIOTHIOP� MUJKNOa� ZUKZVTMZ�
M]VITVKLGH#H[JMGH�SKZ�GJMVKVGOZ���

	MXHSZ� O_� UMVX� ]OGRMHU� IJ_H\IJGGWX�
UJIOJGTHU� ]W� [IVSKHFOKO� MUHP� UJIOJGTa�
NHTHIWP� ZUKZVTMZ� GJO\HKVV� JNTRJKLGW]� O�
\V_H[JMGW]� SKZ� QHIHSJ� O� GJMVKVGOZ�� �W�
[IHUVKO� GJRYGH#OMMKVSHUJTVKLMNRc� IJ\HTRa�
[H�OTHQJ]�NHTHIHP�UWZUOKO�GJO\HKVV�IVSNOV�
SKZ� �VKZ\OGMNJ� UVTIJa� � U� IJMM]HTIVGOV� ]W�
\IJKO� "'�0� QHSa� O_� &�'� SGVP#�   � `TH�
�HMTHYGWV�UVTIJ�3T�V����a�a��4��

�
�J]WV� IVSNOV� UVTIJ� #� `TH� �HMTHYGWVa�

HGO�MHMTJUKZcT�� j�a�TH�MJ]HV�KRY^VV�]VMTH�
IJM[HKHFVGOZ� _JUHSJ� � GJXHSOTMZ� USHKL�
TIJMMW� �H[VPMN#� �VKZ\OGMN�� ��N� SKZ� _JUHSJ�
SHMTJTHYGH� &� QJa� � MJ]HV� H[TO]JKLGHV� ]VMTH�
SKZ� IJM[HKHFVGOZ� M� RYgTH]��
OGdIJMTIRNTRIWa� IJM[HKHFVGGWX� IZSH]�
MHHIRFVGOPa�M� `NHGH]OYVMNHP�THYNO�_IVGOZa�
TJNFV� M� RYgTH]� TIV\HUJGOP� N� IJ_]VbVGOc�
_JUHSJ�O�MJ]HV�QKJUGHV�M�RYVTH]�IH_W�UVTIHU��
�VIUWP� RYJMTHN� SKZ� IJ_]VbVGOZ� GJXHSOTMZ�
GJ�HTNIWTH]�[IHMTIJGMTUVa�GH�TJN�NJN�IZSH]�
GJXHSOTMZ� _J\HKHYVGGWP� NJILVIa� TH�
MTIHOTVKLMTUH� ]HFVT� \WTL� _JTIRSGVGH��
�H`TH]R� � VMTL� JKLTVIGJTOUGWP� UJIOJGT*�
KVUVV� TVIIOTHIOO� 1����2� GJXHSOTMZ�
\WU^OP� ]ZMHNH]\OGJTa� NHTHIWP� GJ� SJGGWP�
]H]VGT� _JNIWT�� �JIOJGT� M� ]ZMHNH]\OGJTH]�
MYOTJVTMZ� \HKVV� JNTRJKLGW]� O_#_J� QHTHUHP�

\J_W� [HS� MTIHOTVKLMTUHa� YTH� TIV\RVT�
]VGL^OX� UKHFVGOP�� � �W� [IVSKJQJV]�
MKVSRcbRc�MXV]R��RTOKO_JfOP��VKZ\OGMNHP�
MUJKNO*� UH#[VIUWXa� GJ� [IVSKHFVGGHP�
TVIIOTHIOP� [HMTIHOTL�
]RMHIH[VIVIJ\JTWUJcbOP� _JUHS� O�
MHITOIHUHYGWP��_JUHS�GJ�TVIIOTHIOP�MUJKNO��

�THIW]� SVPMTUOV]� GRFGH� [VIVIJ\HTJTL�
GJ� `TH]� _JUHSV� MUJKNRa� Vg� QJ\JIOTWa� GJ�
SJGGWP� ]H]VGTa� MHMTJUKZcT� �N]"a�
[HMTV[VGGHa� M� RTOKO_JfOVP� ]RMHIJ� O�
HMUH\HFSVGOV]� [HYUWa� MIV_JTL�  ]�
[HYUVGGHQH� [HNIHUJ� O� UWUH_OTL� U�
�HINOGMNOP� IJ_IV_� SKZ� _JXHIHGVGOZ�� �HMKV�
RTOKO_JfOP�  #]VTIHUHQH� MKHZ� [HYUWa�
[HMTV[VGGH�_J]VGZTL�VQH�GJ�[HYUH#QIRGTa�SKZ�
[HSQHTHUNO� N� [HMJSNV� SIVUVMGH#
NRMTJIGONHUWX� [HIHSa� RMTHPYOUWX� N�
`NHKHQOYVMNO]� RMKHUOZ]� Q�� �VKZ\OGMNJ��
�JNO]� H\IJ_H]a� U� TVYVGOV� GVMNHKLNOX� KVT�
U]VMTH�MUJKNO�\RSVT�UWMJFVG�XUHPGWP�KVM��


OHNMOGW� e� `TH� QKH\JKLGWV�
`NHTHNMONJGTWa� H\KJSJcbOV� ]HbGW]�
]RTJQVGGW]a� O]]RGHSV[IVMMJGTGW]a�
NJGfVIHQVGGW]a� TVIJTHQVGGW]� O�
`]\IOHTHNMOYVMNO]� SVPMTUOV]�� �GO� MKJ\H�
IJMbV[KZcTMZ� O� GJNJ[KOUJcTMZ� NJN� U�
HIQJGO_]V� YVKHUVNJa� TJN� O� U� \OHMdVIV�
[KJGVTWa� UNKcYJZ� UH_SRXa� UHSRa� [ObR��
�VKOYOGJ� KVTJKLGHP� SH_W� SKZ� `TOX� UVbVMTU�
SHMTOQJVT� �'œ%�Q�GJ� ��NQ�FOUHQH�UVMJa� �SH_Ja�
IJ_SIJFJcbJZ� NHFR� e� 'a&� ]ONIHQIJ]]J� GJ�
NOKHQIJ]]� UVMJ�� �_UVML#� MHUHNR[GHMTL�
]VKNOX� YJMTOf� TUVISHQH� UVbVMTUJ� U�
FOSNHMTO� OKO� QJ_V�� ���� #� TUgISWV� \WTHUWV�
HTXHSW�� �OKLTIJT#� MKHFGJZ� O� GVHSGHIHSGJZ�
[H� XO]OYVMNH]R� MHMTJUR� FOSNHMTLa�
UH_GONJcbJZ� U� IV_RKLTJTV� dOKLTIJfOO�
JT]HMdVIGWX�HMJSNHU�U�QKR\L�[HKOQHGJ�����
O� NHGfVGTIOIRcbJZMZ� U� VQH� HMGHUJGOO��
	]VVT� ZINH� UWIJFVGGWP� GV[IOZTGWP� _J[JXa�
UWMHNHTHNMOYVG�� �UJKHYGWP� QJ_#� QJ_a�
NHTHIWP� H\IJ_RVTMZ� U� IV_RKLTJTV� \IHFVGOZ�
HTXHSHU� GJ� [HKOQHGV�� 
UKZVTMZ� IV_RKLTJTH]�
FO_GVSVZTVKLGHMTO�JGJ`IH\GWX�HIQJGO_]HU��
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�� � �IVGHQOGJa� ��� ���NHKHQOZ� #� SVKH�
FO_GO*� \VMVSJ� M� GJY�� HTSVKJ� HXIJGW�
HNIRFJcbVP� MIVSW� O� [IOIHSH[HKL_HUJGOZ�
JS]������m�_J[OMJKJ��NJTVIOGJ��GSIVVUJ�m����
��� �IVGHQOGJmm� �IONJ]#�HGTJNT�� #� "'�"�� #� %�
OcGZ�3”�""4��#���� ��

"� � �NHKHQOZ� U� fOdIJX*� ‰H\bOV�
UJKHUWV� UW\IHMW‹� [IVS[IOZTOZ‹� RIHUVGL�
_JQIZ_GVGOZ�JT]HMdVIWŠmm��IONJ]#�HGTJNT��#�
"'�"��#�%�OcGZ�3”�""4��#�������

&�� �KJTHGHUJa� �1
�VIVQOTV� [IOIHSRh� *�
‰dOI]J� ���� (�NH�JPd(� HMRbVMTUKZVT�
`NHKHQOYVMNHV� MH[IHUHFSVGOV� SVZTVKLGHMTO�
[IVS[IOZTOPa� IRNHUHSOTVKL� �JTJKLZ�
�HIH^OGJŠ�m��KVGJ��KJTHGHUJ�mm��#�"'�"��#����
JUQ��3”���/#�/&4��#��-��
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������1�KJTHRMTHUMNOP�OGSRMTIOJKLGWP�

NHKKVSF�O]�������GHMHUJ2�
�

�H� ]VIV� IJ_UOTOZ� MHUIV]VGGHQH�
[IHO_UHSMTUJ� M� VQH� TV][J]O� IHMTJ� UMV�
\HKL^Rc� JNTRJKLGHMTL� [IOH\IVTJcT�
[IH\KV]W� UGVSIVGOZ� O� IJ_IJ\HTNO�
\V_HTXHSGWX�O�]JKHHTXHSGWX�[IHO_UHSMTUa�N�
NHTHIW]� HTGHMOTMZ� RTOKO_JfOZ� O_GH^VGGWX�
JUTH[HNIW^VN��

�NHIVP^VV�OX� IV^VGOV�� U�IZSV�
MTIJG�IJMM]JTIOUJVTMZ�� NJN�MTIJTVQOYVMNHV�
GJ[IJUKVGOV�IJfOHGJKLGHQH�OM[HKL_HUJGOZ�[
IOIHSGWX�� IVMRIMHU� O�HXIJGW� HNIRFJcbVP�
MIVSW�
-�ZGUJIZ�"'�%�QHSJ�[IV_OSVGT��HMMOO�
����� �RTOG� [HS[OMJK� �NJ_� 1�� [IHUVSVGOO�
�HSJ� `NHKHQOO� U� "'�0� QHSR2�� !VKL� SJGGHQH�

IV^VGOZ�E�[IOUKVYL�UGO]JGOV�N�[IH\KV]GW]�
UH[IHMJ]a� MRbVMTURcbO]� U� `NHKHQOYVMNHP�
MdVIVa�O�RKRY^OTL�MHMTHZGOV�`NHKHQOYVMNHP�
\V_H[JMGHMTO� MTIJGW�� �IVSO� QKJUGWX� _JSJYa�
IV^VGOV� NHTHIW]� GVH\XHSO]H� \WKH� GJPTOa�
\WKJ� RNJ_JGJ*� 1¡GRFGH� IJ_H\IJTLMZ� M�
GJNH[KVGGW]O� HTXHSJ]Oa� KONUOSOIHUJTL�
\HKVV� NIR[GWV� _JKVFO� ]RMHIJa� NHTHIWV� U�
[IZ]H]� M]WMKV� MKHUJ� HTIJUKZcT� KcSZ]�
FO_GL2��

�� MIVSGV]� GJ� NJFSHQH� FOTVKZ� �HMMOO�
[IOXHSOTMZ� ''�NQ�TUVISWX�\WTHUWX�HTXHSHU�
U� QHS�� �SOGMTUVGGWP� UWXHS� E� `TH�
[VIVIJ\HTNJ�HTXHSHU�� �IVS[IOZTOPa�NHTHIWV�
_JGO]JcTMZ� RTOKO_JfOVP� OKO� [VIVIJ\HTNHP�
HTXHSHUa� SVPMTURVT� U� MTIJGV� HYVGL� ]JKH��
�OKKOHGW� THGGa� NHTHIWV� VFVQHSGH�
UWUH_ZTMZ� GJ� MUJKNOa� HNIRFJcT� MH� UMVX�
MTHIHG� NIR[GWV� [IH]W^KVGGWV� QHIHSJ��
�JMMJ� UTHIOYGWX� IVMRIMHUa� [VIVIJ\HTNJ�
NHTHIWX� [H_UHKOKJ� \W�MRbVMTUVGGH�MGO_OTL�
_JTIJTW� GJ� [IHO_UHSMTUH� IJ_KOYGHP�
[IHSRNfOOa� QHSJ]O� IJ_KJQJVTMZ� GJ�
[HKOQHGJXa� GJGHMZ� UIVS� HNIRFJcbVP� MIVSV��
	]VVTMZ�THKLNH� HSOG� [RTL�
IV^VGOZ�[IH\KV]W� H[TO]JKLGHQH�
[HTIV\KVGOZ�[IOIHSGWX�IVMRIMHU� O�HXIJGW�
HNIRFJcbVP�MIVSW�E�MH_SJGOV�`NHKHQOYVMNO�
\V_UIVSGWX� OKO�\V_HTXHSGWX�
TVXGHKHQOYVMNOX�� [IHfVMMHUa� J�GJ� [VIUHV�
UIV]Z� E� ]JKHHTXHSGWX�� �HS� ]JKHHTXHSGW]�
[HGO]JcT� TJNHV� [IHO_UHSMTUHa� UIVSGWV�
[HMKVSMTUOZ� SVZTVKLGHMTO� NHTHIHQH� GV�
[IVUW^JcT� RIHUGZa� SH[RMTO]HQH�
MJGOTJIGW]O� GHI]J]Oa� GH� [H� TVXGOYVMNO]a�
`NHGH]OYVMNO]a� HIQJGO_JfOHGGW]� OKO�
SIRQO]� [IOYOGJ]� YJMTL� MWILZ�O� ]JTVIOJKHU�
[VIVXHSOT� U� HTXHSW� O� GJ[IJUKZVTMZ� GJ�
SKOTVKLGHV� XIJGVGOV�� ��V_HTXHSGW]�
[IHO_UHSMTUH]� [IOGZTH� MYOTJTL�
[IHO_UHSMTUHa� U�NHTHIH]��
[HKGHMTLc�OM[HKL_RcTMZ� GV� THKLNH�
HMGHUGWV� MWILVUWV� IVMRIMWa� GH�
O�[H[RTGH�[HKRYJV]WV�HTXHSW�[IHO_UHSMTUJa�
U�IV_RKLTJTV� YVQH� MGOFJVTMZ�IJMXHS� MWILZ�O��
MUHSOTMZ� N�]OGO]R]R� _JQIZ_GVGOV��
HNIRFJcbVP� MIVSW�� ��
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NHGfV[fOc�\V_HTXHSGHMTO�TVXGHKHQOP�
O�[IHO_UHSMTUJ� _GJYOTVKLGWP� UNKJS�� UGVMKO�
MHUVTMNOV�RYVGWVa�TJNOV�NJN*� ��� ��� �VIM]JGa�
��� ��� �V]VGHUa� 	�� ��� �VTIZGHU#�HNHKHUa� ���
����JMNHIOG�O�SI��

�VPYJM� UH� UMV]� ]OIV� JNTRJKLGHP�
[IH\KV]HP� ZUKZVTMZ� [VIVIJ\HTNJ�
O_GH^VGGWX� JUTH]H\OKLGWX� [HNIW^VN�� �H�
MTJTOMTONV� MIHN� MKRF\W� HSGHQH� NH][KVNTJ�
JUTH]H\OKLGWX�^OG�MHMTJUKZVT�U�MIVSGV]�  �
MV_HGJ�� �HKLNH�U��UIH[V�VFVQHSGH�GJ�MUJKNR�
UW\IJMWUJVTMZ� MUW^V� "� ]KG�� THGG�
O_GH^VGGWX� ^OGa� J� U� �HMMOO� HNHKH� �� ]KG��
[HNIW^VN� OMYVI[WUJcT� MUHP� MIHN� MKRF\W��
�IHUVGL� [VIVIJ\HTNO� O_GH^VGGWX� ^OG� U�
�,��MHMTJUKZVT��0ja�U�MTIJGJX����E�/ ja�U�

[HGOO� E� ��a-j�� �� �HMMOO� H\‘V]�
]VXJGOYVMNHP� [VIVIJ\HTNO� ^OG� MHMTJUKZVT�
�0ja� "'j� MFOQJVTMZa� HMTJU^OPMZ� H\‘V]�
HT[IJUKZVTMZ� GJ� _JXHIHGVGOV�� � �WMHNJZ�
`NHKHQOYVMNJZ� H[JMGHMTL� O_GH^VGGWX� ^OG�
H\RMKHUKVGJa�M�HSGHP�MTHIHGWa�THNMOYVMNO]O�
MUHPMTUJ]O� ]JTVIOJKHUa� O_� NHTHIWX� HGO�
O_QHTHUKVGWa� M� SIRQHP� E� MUHPMTUJ]O� \HKVV�
MTJ� XO]OYVMNOX� UVbVMTUa� NHTHIWV�
UWSVKZcTMZ� U� HNIRFJcbRc� MIVSR� UH� UIV]Z�
`NM[KRJTJfOOa� H\MKRFOUJGOZa� IV]HGTJ� O�
XIJGVGOZ� ^OG�� �VH\XHSO]H� \HKVV� �''� KVTa�
YTH\W�JUTH]H\OKLGWV�[HNIW^NO� [HKGHMTLc�
IJ_KHFOKJML�� �JNHV� [HKHFVGOV� SVK� M�
RTOKO_JfOVP�HTXHSHU�[IOUHSOT�N�GVQJTOUGW]�
[HMKVSMTUOZ]*�

œ� GV\KJQH[IOZTGJZ� `NHKHQOYVMNJZ�
H\MTJGHUNJ�U�_HGJX�MUJKHN‹�

œ� UWSVKVGOV� THNMOYVMNOX� HTXHSHU� [IO�
UH_QHIJGOO‹�

œ� GV`ddVNTOUGHV� OM[HKL_HUJGOV�
IVMRIMHU‹�

œ� GJIR^VGOV� ]VFSRGJIHSGWX�
`NHKHQOYVMNOX�GHI]���

�H`TH]R�[HOMN�[RTVP�RTOKO_JfOO�MTJIWX�
^OG� E� [IH\KV]J� [KJGVTJIGHQH� ]JM^TJ\J��
�HKOYVMTUH�JUTH]H\OKVP�GVRNKHGGH�IJMTgTa�J�
M� GO]O� O� NHKOYVMTUH� HTIJ\HTJGGHP� IV_OGWa�
YTH� _JMTJUKZVT� ]OIHUWX� KOSVIHU� MVILg_GH�
_JSR]JTLMZ� GJS� [IH\KV]HP� RTOKO_JfOO� O�
[VIVIJ\HTNO�TJNHQH�UOSJ�HTXHSHU���

�VQHSGZ� [IH\KV]J� M� HTIJ\HTJGGW]O�
^OGJ]O� GVMgT� U� MV\V� \HKL^HP�
`NHGH]OYVMNOP� [HTVGfOJK�� �� HTIJ\HTJGGWX�
^OGJX� ]HFGH� GJPTO� GJ\HI� [HKV_GHQH� SKZ�
[VIVIJ\HTNO� ]JTVIOJKJ*� IV_OGHUJZ� NIH^NJ�
IJ_GWX� dIJNfOP� U� [IVSVKJX� 'a�#�� ]]‹�
TVNMTOKLGHV�NHISGHV�UHKHNGH‹�]VTJKKOYVMNJZ�
THGNJZ� [IHUHKHNJ� U� UOSV� MNH]NJGGWX�
NRMHYNHU� GV\HKL^HP� SKOGW� SH� �'� ]]‹�
HYObVGGJZ� THKMTJZ� \HITHUJZ� [IHUHKHNJ� O_�
[HMJSHYGWX�NHKVf�U�[RYNV��


HMTJTHYGH� SJUGH� UVSRbOV� NH][JGOO�
]OIJ� UVSRT� IJ_IJ\HTNO� O� OMMKVSHUJGOZ� U�
H\KJMTO� [VIVIJ\HTNO� HTIJ\HTJGGWX� ^OG�� ��
_JUOMO]HMTO� HT� XJIJNTVIJ� O_]VGVGOPa�
NHTHIWV� [IHOMXHSZT� M� IV_OGHPa�
MRbVMTURcbOV� MVQHSGZ� TVXGHKHQOO�
[VIVIJ\HTNO� O_GH^VGGWX� JUTH[HNIW^VN�
]HFGH�IJ_SVKOTL�GJ�[ZTL�QIR[[*��

œ� OM[HKL_HUJGOV� fVKWX� ^OG� SKZ�
IJ_KOYGWX�fVKVP‹��

œ� MFOQJGOV� HTIJ\HTJGGWX� ^OG� M�
[HKRYVGOV]�`GVIQOO‹��

œ� O_]VKLYVGOV� ^OG� M� fVKLc� [HKRYVGOZ�
IV_OGHUHP�NIH^NO�O�[HIH^NJ‹�

œ� [IHO_UHSMTUH� IVQVGVIOIHUJGGHQH�
[IH]W^KVGGHQH�]JTVIOJKJ‹��

œ� [OIHKO_�JUTH[HNIW^VN���
�MGHUGW]� M[HMH\H]� H\IJbVGOZ� M�

O_GH^VGGW]O� ^OGJ]O� ZUKZVTMZ� OX�
MFOQJGOV�� �GJYOTVKLGH� ]VGL^Rc� YJMTL� ^OG�
[VIVIJ\JTWUJcT� [OIHKO_H]� OKO�
]VXJGOYVMNHP� H\IJ\HTNHPa� NHTHIWV� TIV\RcT�
\HKL^OX� _JTIJT�� �OIHKO_� KH]J� O_GH^VGGWX�
^OG�HMKHFGZVTMZ�TV]a�YTH�NJRYRNO�ZUKZcTMZ�
[KHXO]O� [IHUHSGONJ]O� TV[KJa� O� SVQIJSJfOZ�
]JNIH]HKVNRK� TIV\RVT� _GJYOTVKLGWX�
NHKOYVMTU� `GVIQOO�� �FOQJGOV� HTIJ\HTJGGWX�
^OG� UHM[IOGO]JVTMZ� MHUMV]� GVHSGH_GJYGH�
[IVSMTJUOTVKZ]O� `NHKHQOO�� �� IV_RKLTJTV�
QHIVGOZ�^OG�UWSVKZVTMZ�HNMOS�MVIWa�J�TJNFV�
GVNHTHIWV� MHVSOGVGOZ� fOGNJ�� �RbVMTURVT�
OGdHI]JfOZa� YTH� OM[HKL_HUJGOV� ^OG� U�
NJYVMTUV� TH[KOUJ� TIV\RVT� HNHKH� "'#"-� OKO�
SJFV� &'#&-� SHKKJIHU� �,�� GJ� THGGR�� �JNHP�
UOS� MFOQJGOZ� ^OG� ZUKZVTMZ� GV� HYVGL�
[VIM[VNTOUGW]� M� `GVIQVTOYVMNHP� THYNO�
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_IVGOZa� J� NIH]V� `THQH� RXRS^JVT�
`NHKHQOYVMNRc�H\MTJGHUNR���

�� ���`THT�UH[IHM�RTOKO_JfOO�MTHOT�Vbg�
HMTIVV�� �HQKJMGH� SJGGW]� GJRYGH#
OMMKVSHUJTVKLMNHQH� OGMTOTRTJ� ^OGGHP�
[IH]W^KVGGHMTOa� [IH\KV]J� HTIJ\HTJGGWX�
^OG� SHMTOQKJ� U� GJ^VP� MTIJGV� SHUHKLGH�
^OIHNOX� ]JM^TJ\HU*� VFVQHSGH� UWXHSOT� O_�
`NM[KRJTJfOO� HNHKH� �� ]KG�� THGG� O� THKLNH� U�
�HMNUV� NJFSWP� QHS� H\IJ_RVTMZ� SH� %'� TWM��
THGG� O_GH^VGGWX� ^OG�� �]VMTV� M� TV]� GJ�
M[VfOJKO_OIHUJGGWX� [IVS[IOZTOZX�
[VIVIJ\JTWUJVTMZ� THKLNH� GOYTHFGJZ� SHKZ�
`THQH� ]JTVIOJKJ� E� ]VGVV� �0j�� �Mg� SVKH� U�
TH]a� YTH� RTOKO_JfOVP� ^OG� _JGO]JVTMZ�
SHMTJTHYGH� GV\HKL^HV� NHKOYVMTUH�
[IVS[IOZTOP*�M�`NHGH]OYVMNHP�THYNO�_IVGOZ�
_JUHS� [H� [VIVIJ\HTNV� ^OG� ZUKZVTMZ� GV�
MKO^NH]�UWQHSGHP�OGUVMTOfOVP���

�� \WU^V]� ����� [IHUHSOKOML�
IJ_IJ\HTNO� NJMJTVKLGH� RTOKO_JfOO�
JUTH]H\OKLGWX� ^OGa� UVSL� O]VGGH� THQSJ�
OGFVGVIW� O_H\IVKO� O� UGVSIOKO� fVKWP� IZS�
RMTJGHUHNa� NHTHIWV� ]HQKO� [VIVIJ\JTWUJTL�
O_GH^VGGWV� ^OGW�� 
H� �//'� QHSJ�
dRGNfOHGOIHUJKH� \HKVV� �'� _JUHSHU� [H�
[IHO_UHSMTUR� IVQVGVIJTJ� O_� HTIJ\HTJGGWX�
^OGa� [IO� `TH]� NJFSWP� _JUHS� O]VK� U� MUHg]�
MHMTJUV� KOGOc� O_]VKLYVGOZ�� 
KZ�
[VIVIJ\HTNO� ^OG� OM[HKL_HUJKO� TVXGHKHQOc�
O_]VKLYVGOZ� [IO� [HKHFOTVKLGWX�
TV][VIJTRIJX� GJ� UJKNHUH]� O� ]VKLGOYGH]�
H\HIRSHUJGOZX���

�J]W]� [H[RKZIGW]� M[HMH\H]�
[VIVIJ\HTNO� JUTH]H\OKLGWX� ^OG� U�
MHUIV]VGGHP� �HMMOO� ZUKZVTMZ� ]VXJGOYVMNHV�
SIH\KVGOVa� N� NHTHIH]R� [IO\VQJcT�
SVPMTURcbOV� U� GJ^VP� MTIJGV� [IVS[IOZTOZ�
[H� [IHO_UHSMTUR� IV_OGHUHP� NIH^NO�� �J�
SJGGWP� ]H]VGT� KOSVIH]� U� [IHO_UHSMTUV�
NIH^NO� MTJKJ� �HMNHUMNJZ� H\KJMTL�� �SVML�
[IHO_UHSOTMZ� -a%-� TWM�� THGG� ]JTVIOJKJ� [H�
SJGGW]� GJ� "'� � QHS�� �IHfVMM� RTOKO_JfOO�
JUTH]H\OKLGWX�^OG�U��HMMOO�[IHUHSOTMZ�GJ�
�-� _JUHSJXa� _JGO]JcbOXMZ� [VIVIJ\HTNHP��
�GO� IJM[HKHFVGW� U*� �HMNHUMNHP� H\KJMTOa�
	INRTMNVa� �UVIOa� �JKTJGVa� �KJSO]OIVa�

�Z_L]Va� �JXHSNVa� �JKOGOGQIJSV�� ��
�VKZ\OGMNHP� H\KJMTO� [IHO_UHSMTUH]�
IV_OGHUHP� NIH^NO� _JGO]JVTMZ� ����
1�JKNHGT2
YQ���VKZ\OGMNa��IHOfNOP�TIJNTa�"-�
�4�� �� JKLTVIGJTOUGW]� ]VTHSJ]� RTOKO_JfOO�
[IO\VQJcT� ���� 1�JUHS� [VIVIJ\HTNO�
[HNIW^VN� ”� �2� 3NIOHQVGGHV� SIH\KVGOV4� O�
���� 1�NHOGUVMT� #� �IR[[2�
3\JIHSVMTIRNfOHGGHV� SIH\KVGOV4�� �NHKH� %'�
j� [VIVIJ\HTNO�^OG�U��HMMOO�[IOXHSOTMZ�GJ�
�HKFMNOP� IVQVGVIJTGH#^OGHIV]HGTGWP�
_JUHSa� �VXHUMNOP� IVQVGVIJTGWP� _JUHSa�
NH][JGOZ� 1D@<� `NHKHQOZ2� O� �JUHS�
[VIVIJ\HTNO�^OG�”�����

�IVSO� RNJ_JGGWX� GJ[IJUKVGOP�
[VIVIJ\HTNO� ^OG� O]VGGH� [HKRYVGOV� O_�
HTIJ\HTJGGWX� ^OG� IV_OGHUHP� NIH^NO� O�
[HIH^NJ� ZUKZVTMZ� [VIM[VNTOUGW]�
GJ[IJUKVGOV]� RTOKO_JfOOa� TJN� NJN� `TH� GV�
[IOUHSOT� N� UTHIOYGH]R� _JQIZ_GVGOc�
HNIRFJcbVP�MIVSW�NJN�[OIHKO_�O�MFOQJGOVa�
M� HSGHP� MTHIHGWa� J� TJNFV� [H_UHKZVT�
[HKRYOTL� fVGGWV� IV_OGHU]VbJV]WV�
NH][HGVGTW�U�HTKOYOV�HT�SIRQOX�]VTHSHU���

�HKRYVGGJZ� NIH^NJ� GJXHSOT� MUHV�
[IO]VGVGOV� U� IJ_KOYGWX� [IHO_UHSMTUVGGWX�
[IHfVMMJX�� �V� OM[HKL_RcT� SKZ� [IHO_UHSMTUJ�
RNIWUGWX� MTIHOTVKLGWX� ]JTVIOJKHU�� 
KZ�
O_QHTHUKVGOZ� UGV^GOX� O� UGRTIVGGOX�
GJ[HKLGWX� [HNIWTOP*� MTJSOHGGWV� SHIHFNOa�
TVGGOMGWV� NHITWa� [HNIWTOZ� SVTMNOX�
[KHbJSHN�� �� JUTH]H\OKLGHP�
[IH]W^KVGGHMTO�O_�GVV�[IHO_UHSZT�NHUIONO�
SKZ� GHUWX� JUTH]H\OKVPa� \IW_QHUONO��
�VJKLGWV� MIHNO� MKRF\W� JMdJKLTH\VTHGGWX�
[HNIWTOP� U� RMKHUOZX� OGTVGMOUGHQH�
SUOFVGOZ� JUTHTIJGM[HITJ� MHMTJUKZcT� UH�
]GHQOX� MKRYJZX� GV� \HKVV�  #-� KVTa� J� GVIVSNH�
"#&� QHSJ�� �JNOV� ]JKWV� MIHNO� MKRF\W�
[HNIWTOP� UWGRFSJcT� SHIHFGWV�
HIQJGO_JfOO� [IHUHSOTL� ]GHQHNIJTGWV�
IV]HGTGWV� IJ\HTW� U� [IHfVMMV� `NM[KRJTJfOO�
SHIHQOa�TIJTOTL�_GJYOTVKLGWV�]JTVIOJKLGWVa�
TIRSHUWV� O� dOGJGMHUWV� IVMRIMW� GV� GJ�
IJ_UOTOV� SHIHFGHP� MVTO� O� MTIHOTVKLMTUH�
GHUWX� SHIHQa� J� GJ� [HSSVIFNR� GVH\XHSO]WX�
TIJGM[HITGH#`NM[KRJTJfOHGGWX� [HNJ_JTVKVP�
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TVXa�YTH�RFV�MRbVMTURcT�� �IHSKVGOV�MIHNHU�
MKRF\W�JMdJKLTH\VTHGGWX�[HNIWTOP�_J�MYgT�
[HUW^VGOZ� NJYVMTUJ� \OTR]HU� [H_UHKOT�
MRbVMTUVGGH� MGO_OTL� _JTIJTW� GJ� IV]HGTGWV�
IJ\HTW� O� UWMUH\HSOTL� MHTGO� ]OKKOHGHU�
SVGVQ� GJ� RKRY^VGOV� MHMTHZGOZ� SHIHFGHP�
MVTO�U�fVKH]���


KZ� [HMTIHVGOZ� MHfOJKLGH�
HTUVTMTUVGGHQH� [IHO_UHSMTUJ� [H�
RTOKO_JfOHGGHP�[VIVIJ\HTNV�JUTH]H\OKLGWX�
^OG� U� �HMMOO� fVKVMHH\IJ_GH� H\IJTOTLMZ� N�
VUIH[VPMNH]R� H[WTR*� VUIH[VPMNJZ� ^OGGJZ�
[IH]W^KVGGHMTL� GJ[IJUKVGJ� GJ� HNJ_JGOV�
[H]HbO� O� MHSVPMTUOV� U� UH[IHMV�
`NHKHQOYVMNO� O� `NHGH]OYVMNO� UWQHSGHP�
[VIVIJ\HTNO� [IHSRNfOOa� NHTHIJZ� OSgT� GJ�
RTOKO_JfOc�� 	_GH^VGGWV� ^OGW�
OM[HKL_RcTMZ� SKZ� [HMTIHVGOZ�
OMNRMMTUVGGWX� IOdHUa� NHTHIWV� ]HQRT� MTJTL�
]VMTH]� H\OTJGOZ� IJ_KOYGWX� ]HIMNOX�
HIQJGO_]HU�� �OI]HP� 1�RSVI2� GVSJKVNH� HT�
\VIVQHU��UMTIJKOO�\WK�[HMTIHVG�TJNHP�IOd��
�J� VQH� ]HGTOIHUJGOV� R^KH� �-� TWM�� ^OG�� ��
�VI]JGOO� MH_SJGH� TJNO]� H\IJ_H]� SH� "''�
GVIVMTOKOb� SKZ� IW\W�� �TIJ\HTJGGWV� ^OGW�
MKRFJT�_JbOTHP�HT�MVKVP�O�H\UJKHU�QIRGTJ�E�
SKZ� `THQH� MNKHGW� [HNIWUJcT� ^OGJ]Oa�
_JMW[JcT� QIRGTH]� O� _JMVUJcT� TIJUHP��
�HMKVSGVP� IJ_IJ\HTNHP� GV]VfNHP� NH][JGOO�
1�IQJGON2� ZUKZVTMZ� GHUVP^JZ� TVXGHKHQOZ�
NHGMTIRNfOO�_URNHO_HKOIRcbOX�HQIJFSVGOP�
GJ�JUTH]JQOMTIJKZX����^OGJX�UWIV_JcT�HSGR�
O_� MTHIHGa� _JTV]� `TO� MTHIHGW� MHVSOGZcT� O�
_J[HKGZcT�QIRGTH]���� IV_RKLTJTV�H\IJ_RVTMZ�
GJNKHGGWP�M[RMNa�NHTHIWP�]HFGH�H_VKVGOTL��
�SGHUIV]VGGH� NHGMTIRNfOZ� MKRFOT� Vbg�
HSGO]�MIVSMTUH]�\V_H[JMGHMTO��

�KVSRVT� MNJ_JTLa� YTH� HMGHUGW]�
MTO]RKH]� MTJGHUKVGOZ� MOMTV]W� R[IJUKVGOZ�
RTOKO_JfOVP�O_GH^VGGWX�^OG�U��UIH[V�MTJK�
_J[IVT� MUJKHN� U� MUZ_O� M� IJ_IJ\HTNHP�
[HKOTONO� R[IJUKVGOZ� HTXHSJ]O� GJ�
GJfOHGJKLGH]� RIHUGV�� �IHO_UHSOTVKO� ^OG�
TJNFV� MTJKNOUJcTMZ� M� IJMTRbO]� SJUKVGOV]�
^OIHNHP� H\bVMTUVGGHMTO� U� H\KJMTO� _JbOTW�
HNIRFJcbVP� MIVSW�� �VQHSGZ� U� IJ]NJX�
�UIH[VPMNHQH� �Hc_J� MRbVMTURcT� TIO�

IJ_KOYGWV� MOMTV]W� SKZ� R[IJUKVGOZ�
RTOKO_JfOVP� O_GH^VGGWX� ^OG*�
HTUVTMTUVGGHMTL� [IHO_UHSOTVKZa� GJKHQHUJZ�
MOMTV]Ja� MUH\HSGWP� IWGHN�� �YOTWUJZ� H[WT�
�UIH[VPMNHQH� �Hc_J� U� IV^VGOO� [IH\KV]W�
RTOKO_JfOOa� U� �HMMOO� MKVSRVT� GJYJTL� TJNOV�
QHMRSJIMTUVGGH#YJMTGWV� ]VIH[IOZTOZ*�
_J[IVT� UWUH_J� ^OG� GJ� MUJKNOa� H\VM[VYVGOV�
`NHKHQOYVMNHP� \V_H[JMGHMTO� UMVP� fV[HYNO�
[IHfVMMJ� RTOKO_JfOOa� MHSVPMTUOV�
`ddVNTOUGW]�O�RMTHPYOUW]� `NHGH]OYVMNO]�
IV^VGOV]�U�H\KJMTO�[IHO_UHSMTUJ�^OG���

�XIJGJ� HNIRFJcbVP� MIVSW� E� HSGJ� O_�
GJO\HKVV� JNTRJKLGWX� [IH\KV]�
MHUIV]VGGHMTO�� �NHKH� %'j� GJMVKVGOZ�
RNJ_WUJcT� GJ� GV\KJQH[IOZTGRc�
`NHKHQOYVMNRc�H\MTJGHUNR�O�GVH\XHSO]HMTL�
HYObVGOZ� ]VMT�MUHVQH� [IHFOUJGOZ�� �VQHSGZ�
MRSL\R� [IOIHSW� IV^JVT� RIHUVGL�
`NHKHQOYVMNHP� NRKLTRIW� YVKHUVNJ� O�
H\bVMTUJa�U�NHTHIH]�HG�FOUVT���HUIV]VGGHV�
H\bVMTUH� MTHOT� [VIVS� UW\HIH]� E� MHXIJGOTL�
[KJGVTR�O�UWFOTL�OKO�[IHSHKFJTL�HNJ_WUJTL�
SJUKVGOV� GJ� [IOIHSR� Oa� U� NHGfV� NHGfHUa�
[HQO\GRTL�� �H`TH]R� HXIJGJ� HNIRFJcbVP�
MIVSWa� M\VIVFVGOV� Vg� [IOIHSGWX� \HQJTMTU�
SKZ� MKVSRcbOX� [HNHKVGOP� [IOH\IVTJcT� UMg�
\HKL^Rc�JNTRJKLGHMTL�O�_GJYO]HMTL��
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�� � �JKRVU� 
�� ��a� �GJGLVUJ� ��� ���
�VIM[VNTOUW� [VIVIJ\HTNO� JUTH]H\OKLGWX�
^OG�mm��VMTGON�GJRNO��O\OIO��E�"'����E�”����
E����%//E0' ���

"� � �JMNHIOG� ��� ��a� �IH]HU� ��� ��a�
!WQJGNHU� ��� ��a� �VGOG� �������IH\KV]W�
IJ_UOTOZ� \V_HTXHSGWX� [IHO_UHSMTU�� �VIOZ*�
�XIJGJ� HNIRFJcbVP� MIVSW� �HMNUJa�
�TIHPO_SJTa��/���Q��E�"'0�M��

&�� ���� 1�	!� 1�		,�2�
‰�KVNTIHGGWP�IVMRIMŠ*��noop*mm�………�utt}np"�xy��

 � � �JIJMHUJ� ��� ��� �NHKHQOYVMNHV�
_GJYVGOZ� O� IV^VGOV� [IH\KV]W� [VIVIJ\HTNO�
O_GH^VGGWX�JUTH^OG�m��������JIJMHUJa�
��	��
�J[JKSJ�mm��VMTGON������ ��� "�� �MTVMTUVGGWV�
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O� TVXGOYVMNOV� GJRNO�� E� "''%�� E� � ”� "�� E� ���
�&'E�&-���

-� � �NJ_� �IV_OSVGTJ� �HMMOPMNHP�
�VSVIJfOO� HT� '-�'��"'�%� Q�� ”� 0�
1��[IHUVSVGOO� U� �HMMOPMNHP� �VSVIJfOO�
�HSJ� `NHKHQOO2� ‰�KVNTIHGGWP� IVMRIMŠ*��
noop*mm………�rx{•ztu�xym{|{uo}mpx{}t„{uomu{…}m-�
� "�

%�� ,TJGHU� ��� �VIVIJ\HTNJ� ^OG*�
[VIM[VNTOUGWP� \O_GVMa� NHTHIWP� [IVSMTHOT�
MH_SJTL�mm��VSH]HMTO��”�&&-&�HT�"��'-�"'�&���

0�� ,RKSZNHUJ� ��� ��� �TOKO_JfOZ�
O_GH^VGGWX�JUTH]H\OKLGWX�^OG�U��HMMOO�mm�
�HKHSHP� RYVGWP��E� "'�%��E� ”� "%��E� ��� 0&/#
0 "���
�
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�
TVXGOYVMNOP�NHKKVSF�

�
�� SJUGOX� UIV]VG� YVKHUVYVMTUH� _JUOMOT�

HT� NJ[IO_HU� JT]HMdVIW�� �VSL� [HQHSGWV�
RMKHUOZ� UKOZcT� O�GJ� RIHFJPa� O�GJ� _SHIHULV�
YVKHUVNJa�O�GJ�OMTHIOYVMNOV�MH\WTOZ���JMRXO�
[IOUHSOKO� N� GVRIHFJc� O� QHKHSRa� J�
YIV_]VIGWV� KOUGO� #� GJUHSGVGOca� \RIO�
UKOZKO� GJ� RM[VX� ]HIMNOX� MIJFVGOPa� J�
]HIH_W� HMTJGJUKOUJKO� fVKWV� JI]OO��
�H`TH]R� GV� RSOUOTVKLGHa� YTH� KcSO� UMVQSJ�
MTIV]OKOML� O_RYJTL� ZUKVGOZ� [HQHSWa�
[IVSMNJ_WUJTL�OX�O�R[IJUKZTL�O]O���

)�7���;
 $#,�"#H� � � MHMTHZGOV�
TIH[HMdVIW� 3GOFGVQH� MKHZ� JT]HMdVIW4� U�
NHGNIVTGH]� ]VMTV� U� H[IVSVKVGGHV� UIV]Z��
)�7��# �HYVGL� O_]VGYOUJ�� �� HSOG� O� THT� FV�
]VMZfa�GH�U�IJ_GWV�QHSW�[HQHSJ�]HFVT�\WTL�
IJ_GHP� #� MRXHP� O� SHFSKOUHPa� XHKHSGHP� O�
TV[KHPa� HGJ� ]HFVT� ]VGZTLMZ� O� U� TVYVGOV�

MRTHN�� �GJGOV� [IHQGH_J� [HQHSW� UJFGH� NJN�
SKZ�QHIHSMNHQHa�TJN�O�SKZ�MVKLMNHQH�FOTVKZ���

�JNa� [H� GHUVP^O]� MTJTOMTOYVMNO]�
SJGGW]a� NJFSWP� TIVTOP� FOTVKL� MIVSGVP�
[HKHMW� HT]VYJVT� R� MV\Z� MO][TH]W�
[HUW^VGGHP�]VTVHYRUMTUOTVKLGHMTO��

�VKHUVYVMNOP� HIQJGO_]� MRbVMTURVT� U�
[HMTHZGGH]� U_JO]HSVPMTUOO� M� HNIRFJcbVP�
MIVSHPa� [H`TH]R� SKZ� UMVX� \V_� OMNKcYVGOZ�
KcSVP� XJIJNTVIGJ� ]VTVHYRUMTUOTVKLGHMTL� E�
M[HMH\GHMTL� HIQJGO_]J� 3U� [VIURc� HYVIVSLa�
GVIUGHP�MOMTV]W4�IVJQOIHUJTL�GJ�O_]VGVGOZ�
[HQHSGWX� dJNTHIHUa� TJNOX� NJN� JT]HMdVIGHV�
SJUKVGOVa� UVTVIa� OGTVGMOUGHMTL� MHKGVYGHQH�
O_KRYVGOZ�O�SI��

�IOYOGW� ]VTVH_JUOMO]HMTO� HT� IV_NOX�
[VIV[JSHU� TV][VIJTRI�� 	MMKVSHUJGOZ�
RMTJGHUOKOa� YTH� NHKV\JGOZ� TV][VIJTRIW�
\HKVVa� YV]� GJ� &# � QIJSRMJa� GO� R� NHQH� GV�
UW_WUJcT�SOMNH]dHITJ�� ��UHT�GVHFOSJGGHV�
[HTV[KVGOV� OKO� [HXHKHSJGOVa� \HKVV� YV]� GJ�
0#�� QIJSRMHUa� M[HMH\GH� UW_UJTL� IVJNfOc�
SJFV� R� MJ]WX� GV[IOXHTKOUWX� N� [HQHSGW]�
RMKHUOZ]� KcSVP�� �V_NJZ� M]VGJ� TV][VIJTRI�
MJ]J� [H� MV\V� [IVSMTJUKZVT� MH\HP� \HKL^Rc�
GJQIR_NR� GJ� HIQJGO_]�� �H`TH]R� KcSZ]a�
MTIJSJcbO]� XIHGOYVMNO]O� _J\HKVUJGOZ]Oa�
UIJYO� GV� MHUVTRcT� ]VGZTL� NKO]JTOYVMNOV�
[HZMJ��

�KJFGHMTL� JT]HMdVIGHQH� UH_SRXJ�
�[TO]JKLGWV� [HNJ_JTVKO� HTGHMOTVKLGHP�
UKJFGHMTO�SKZ�YVKHUVNJ�E�-'#--j�� �KO^NH]�
MRXHP� UH_SRX� M[HMH\MTURVT� [VIVMWXJGOc�
MKO_OMTWX� H\HKHYVN� UVIXGOX� SWXJTVKLGWX�
[RTVPa� O� [HUW^JVT� H[JMGHMTL� IJ_UOTOZ�
HMTIWX�IVM[OIJTHIGWX�_J\HKVUJGOP��

�IHQGH_�[HQHSW� �#�
`TH�GJRYGH�H\HMGHUJGGHV�[IVS[HKHFVGOV�H�\
RSRbV]��

MHMTHZGOO�[HQHSW� U�H[IVSVKgGGH]�
[RGNTV�OKO�IVQOHGV�GJ�H[IVSVKgGGWP��
[VIOHS��

�� �IJTNHMIHYGWP� [IHQGH_� MHMTJUKZVTMZ�
GJ� �"� YJMHU� O� SHUHSOTMZ� SH� FOTVKVP� YVIV_�
��	���

�SGJNHa� UH#[VIUWXa� MRbVMTURVT�
[IH\KV]J�SHMTR[J�N���	�KcSVPa�FOURbOX�U�
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HTSJKVGOO� HT� \HKL^OX� QHIHSHU�� �J[IO]VIa�
KcSO� O]VcbOV� SJYR� _J� QHIHSH]� OKO�
[IHFOUJcbOV� U� MVKV�� )OTVKOa�
[IHFOUJcbOV� U� IJPHGJXa� HTSJKVGGWX� HT�
UW^VN� MUZ_Oa� \V_� M[RTGONHUWX� TJIVKHNa� GV�
O]VcT�SHMTR[J�U�	GTVIGVT���

�H#UTHIWXa� [IHQGH_� [HQHSW�
H[IJUSWUJVTMZ�GJ�%-#0'j��


H]J^GZZ�]VTVHMTJGfOZa�IJ\HTJcbJZ�HT�
\JTJIVVN� OKO� HT� MVTOa� [H]HFVT� FOTVKZ]�
R_GJTL�[HQHSR��

��-���,#&

�J� HMGHUV� O]VcbOXMZ� _GJGOP� [H�

M[VfOJKLGHMTO� �-�'"�'0� �UTH]JTO_JfOZ�
TVXGHKHQOYVMNOX� [IHfVMMHU� O� [IHO_UHSMTU�
]HFGH� MUHO]O� IRNJ]O� MSVKJTL� [IO\HI� SKZ�
O_]VIVGOZ� HMGHUGWX� [JIJ]VTIHU� [HQHSWa�
SV^VUWP�O�[IHMTHP�U�`NM[KRJTJfOO��

��!+
:#4���&

�J_IJ\HTNJ� O� O_QHTHUKVGOV�

O_]VIOTVKLGHQH�[IO\HIJa�NHTHIWP�\W�
�� �WK�RSH\VG�U�OM[HKL_HUJGOO�
�� 	]VK�JUTHGH]GHV�[OTJGOV�
�� 	_]VIZK�GV�]VGVV�"#X�[JIJ]VTIHU��
�� �THOK� SV^VUKV� [IHO_UHSO]WX�

JGJKHQHU��

KZ� HMRbVMTUKVGOZ� `THP� fVKO�

GVH\XHSO]H�IV^OTL�MKVSRcbOV�_JSJYO&

�4��IHJGJKO_OIHUJTL� IWGHN�

THUJIHU� GJ� GJKOYOV� 3JMMHITO]VGT4�
[IO\HIHUa� O_]VIZcbOX� [HQHSGWV�
[JIJ]VTIW��

"4��IHJGJKO_OIHUJTL�MXV]W�&#X�[IHMTWX�
[IO\HIHU� O� UW\IJTL� MTIRNTRIGRc� MXV]Ra� GJ�
HMGHUV�NHTHIHP�\RSVT�IJ_IJ\HTJGJ�SH]J^GZZ�
]VTVHMTJGfOZ���

&4� �HMTJUOTL� MTIRNTRIGRc� MXV]R�
[IHVNTOIRV]HP�]VTVHMTJGfOO��

 4��W\IJTL�MHMTJUKZcbOV�]VTVHMTJGfOO��
-4� �_GJTL� fVGR� O� MHMTJUOTL� M]VTR�

IJMXHSHU��
%4� �IOH\IVMTO� NH][KVNTRcbOV�

`KV]VGTW��
04��H\IJTL�MXV]R�O�]VTVHMTJGfOc��
�4��MRbVMTUOTL�J[IH\JfOc�[IO\HIJ��
/4��SVKJTL�UWUHS�H�[IHSVKJGGHP�IJ\HTV��

�GJKO_�IWGNJ�[IO\HIHU�[HNJ_JK�GJKOYOV�
\HKL^HQH� NHKOYVMTUJ� ]VTVHMTJGfOP� U�
^OIHNH]�fVGHUH]�SOJ[J_HGV��

�
�GJKO_�IWGNJ�]VTVHMTJGfOP�[IVSMTJUKVG�U�

TJ\KOfV����

/�����������	����%����������" �

�
�

�J]JZ� SV^VUJZ� ]VTVHMTJGfOZ� M� H\bO]O�
XJIJNTVIOMTONJ]Oa� NJN� M� [IHVNTOIRV]HP�
]VTVHMTJGfOVP� MHMTJUOKJ� �'//�� �� MTHO]HMTL�
SHIHQHP� ]VTVHMTJGfOO� MHMTJUOKJ� &0�/�
IR\KVPa� HGJ� O]VVT� [KcMH]� VbV� SJTYON�
JT]HMdVIGHQH�SJUKVGOZa�GH�[OTJVTMZ�HT�MVTO��

�IVSGZZ� MTHO]HMTL� [IO\HIJ� MHMTJUOKJ�
"""-�IR\KVP�
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�TIRNTRIGJZ� MXV]J� SH]J^GVP�
]VTVHMTJGfOO�[IVSMTJUKVGJ�GJ�IOMRGNV����

�
����������������������&��'�%����%�5��"�

%������������
�

�VISfV]� ]VTVHMTJGfOO� ZUKZVTMZ�
]ONIHNHGTIHKKVI�� 	MTHYGON� [OTJGOZ�
[IO\HIJ�E� \JTJIVPNJ�M�GJ[IZFVGOV]� �"� ��� ��
NHI[RM� ]VTVHMTJGfOO� UMTIHVGW� SJTYONO�
TV][VIJTRIW� O� UKJFGHMTOa� MOQGJKW� M�
NHTHIWX� [HMTR[JcT� GJ� ]ONIHNHGTIHKKVI��
�ONIHNHGTIHKKVI� _J[IHQIJ]]OIHUJG� SKZ�
H\IJ\HTNO�MOQGJKHU�SJTYONHU�� �HKRYVGGJZ�M�
SJTYONHU� OGdHI]JfOZ� HTH\IJFJVTMZ� GJ�
SOM[KVV�� 
JTYONO� O� SOM[KVP� [HKRYJcT�
GJ[IZFVGOV�[OTJGOZ�HT�]ONIHNHGTIHKKVIJ��

�� OGTVIGVT� #� ]JQJ_OGV� \WKO� UW\IJGW� O�
[IOH\IVTVGW� NH][KVNTRcbOV� SH]J^GVP�
]VTVHMTJGfOO*�

� � 
JTYON�TV][VIJTRIW�O�UKJFGHMTO��
C?<��_J� %�IR\KVP‹��

� � )��SOM[KVP�;@C#�%'"��M�^OGHP�t"~��
_J���&�IR\KVP‹�

� � 
JTYON�TV][VIJTRIW�Cqzzq}C7��A"'�
_J� 0�IR\KVP‹�

� � �KJQ]JGMNJZ�[KJTdHI]J�SKZ�
IJ_IJ\HTNO�GJ�\J_V�]ONIHNHGTIHKKVIJ�
5<•{€q&"�>�E�5x„ytuw:uw�_J��0/�IR\KVP‹�


KZ�HdHI]KVGOZ�O�]HGTJFJ�[IO\HIJ�
\WKO�SH[HKGOTVKLGH�[IOH\IVTVGW*��

� � �HI[RM�3�HIH\�SKZ�GJIRFGHP�
[IHUHSNO4�E�-%�IR\KVP�

� � �JNVTGJZ�[KJTJ�E� -�IR\KVP�

� � �IHUHSJE� %�IR\KVP�
� � �V_OMTHI��'�N�]�SKZ�C?<��E�"�

IR\KZ�
� � �V_OMTHI� a0�N�]�SKZ�

Cqzzq}C7��A"'�E�"�IR\KZ�
�MV� NH][KVNTRcbOV� \WKO� [IOH\IVTVGW�

U�OGTVIGVT�#�]JQJ_OGV�5zt{ˆpx{}}��
):�$*�-
:#4���

�OTJGOV�[HSJgTMZ�YVIV_�[HIT�:7A�GJ�YO[�

5x„ytuw� :uw�� �JQIRFJcTMZ� \O\KOHTVNO� £u{�
…tx{a� …tx{� O� RMTIHPMTU*� ;@C#SOM[KVP� �%ˆ"� M�
^OGHP� t"~� 3(;tƒyt„@x†}oqzk="@�n(4aSJTYON�
TV][VIJTRIW�O�UKJFGHMTO�C?<���3(„no���n(4a�
SJTYON� TV][VIJTRIW� Cqzzq}� C7��A"'�
3(Cqzzq}<{•p{xqoyx{�n(4�� �J� fOdIHUHP� UWUHS�
"� [HSNKcYVG� C7��s"a� GJ� UWUHS� �&� C?<����
�HMKV� `THQH� [IHOMXHSOT� OGOfOJKO_JfOZ�
;@C#`NIJGJa� GJYJKH� IJ\HTW� MVGMHIHU�
3C?<��aC7��A"'4a� [VIVSJYJ� OGdHI]JfOO� M�
NHGTJNTHU� (C5<5(� MVGMHIHU�� �IHOMXHSOT�
[VIVSJYJ� OGdHI]JfOO� M� MVGMHIHU� GJ� `NIJG�
;@C�� �]VGJ� OGdHI]JfOOa� UWSJUJV]JZ� GJ�
`NIJGVa�[IHOMXHSOT�YVIV_�"�MVNRGSW��


KZ�GJYJKJ�[IHQIJ]]OIHUJGOZ�MNJYJK�GJ�
��� KOfVG_OHGGRc� [IHQIJ]]R� 5x„ytuw� GJ�
Z_WNV� [IHQIJ]]OIHUJGOZ� @ii� � O� SIJPUVIW�
SKZ� [KJTW� 5x„ytuw� :uw��JTV]� [HSMHVSOGOK�
YVIV_�:7A�[HIT�]ONIHNHGTIHKKVIJ��N��������
[IHQIJ]]V� 5x„ytuw� GJ[OMJK� [IHQIJ]]GWP�
NHS�O�_J[OMJK�VQH�GJ�]ONIHNHGTIHKKVI��

�[WTGW]� [RTV]� Z� [IHUVIOK� IJ\HTR�
SJTYONHU� SH]J^GVP� ]VTVHMTJGfOO� U�
NUJITOIVa�O_]VIOK�[JIJ]VTIW�TV][VIJTRIW�O�
UKJFGHMTO�� 	a� \KJQHSJIZ� VV� [HITJTOUGHMTO�
3\VM[IHUHSGHP� _JIZSNO� O� NH][JNTGHP� [H�
QJ\JIOTJ]4a� M]HQ� O_]VIOTL� TV][VIJTRIR� O�
UKJFGHMTL�GJ�RKOfV��

'�"��&

!VGJ� MH\MTUVGGHIRYGH� MSVKJGGHP�

]VTVHMTJGfOO� MHMTJUKZVT� -&%� IR\KVPa� J�
MIVSGZZ� fVGJ� ]VTVHMTJGfOP� MHMTJUOKJ"""-�
IR\KVP�� �GJ� [HKRYOKJML� RSH\GHP� O�
[HITJTOUGHP� U� OM[HKL_HUJGOOa� VP� ]HFGH�
O_]VIZTL� TV][VIJTRIR� O� UKJFGHMTLa� SH]J� O�
GJ�RKOfV���O[HTV_J�[HSTUVIFSVGJ���

�JNOV� MOMTV]Wa� NHGVYGHa� GV� GJ�
MIVSGVMTJTOMTOYVMNOP� NH^VKVNa� HSGJNH�
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GRFGH� _J]VTOTLa� YTH� TVXGHKHQOZ� \WMTIH�
SV^VUVVT� O� U� GVSJKVNH]� \RSRbV]� TJNOV�
RMTIHPMTUJ� MTJGRT� ]HSHP� O� MTJGSJITH]� U�
`NHMOMTV]Va� HNIRFJcbVP� MHUIV]VGGHQH�
YVKHUVNJ��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"
�
�$��:$��>:� 2: �"


�� � noop*mmq•p{xrq�xympxw„y~om�
"� � noop*mm………�ot{u}•{„�xymu{…}m•{o{w}{u}

tot|to†#ˆ w�no•z�
&�� noop}*mm………�€ww€z{�xymyxz+}qŒo¬x~oŒ•¬ƒ
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������1�KJTHRMTHUMNOP�OGSRMTIOJKLGWP�
NHKKVSF�O]��������GHMHUJ2�

�
�V_� ]VTJKKHH\IJ\JTWUJcbVQH�

H\HIRSHUJGOZ� GVUH_]HFGH� [IVSMTJUOTL�
MHUIV]VGGRc�[IH]W^KVGGHMTL���

�IHdVMMOZ� THNJIL� #� MJ]JZ�
IJM[IHMTIJGVGGJZ� U� ]J^OGHMTIHVGOO��
�HNJIL� UW[HKGZVT� GJ� THNJIGH]� MTJGNV�
H[VIJfOO� [H� H\IJ\HTNV� O� IJMTHYNV�
IJ_GHH\IJ_GWX� [HUVIXGHMTVPa� THIfVUWX�
[KHMNHMTVPa� J� TJNFV� GJIV_JGOV� IV_L\Wa�
MUVIKVGOVa� _VGNVIHUJGOVa� NJKO\IHUNRa�
OM[HKL_RZ� U� NJYVMTUV� _JQHTHUHN� ]VTJKK� O�
SIRQOV�]JTVIOJKW���[IVSVKZVT�OKO�RTHYGZVT�
MNHIHMTL� O� QKR\OGR� IV_JGOZa� UW\OIJVT�
IVFRbOP� OGMTIR]VGT� M� RYVTH]� MUHPMTU�
]JTVIOJKJ�O�NHGdOQRIJfOO�IV_fJa�_JNIV[KZVT�
3UWMTJUKZVT4� VQHa� IVQRKOIRVT� [IHfVMM�

H\IJ\HTNO�� �\VM[VYOUJVT� MHHTUVTMTUOV�
SVTJKO� IJ_]VIJ]a� RNJ_JGGW]� U� �YVITVFVa�
_JSJGGRc�YOMTHTR�O�THYGHMTL���

�KJTHRMTHUMNOP� OGSRMTIOJKLGWP�
NHKKVSF� O]�� ����� �GHMHUJ� \WK� HMGHUJG� /�
MVGTZ\IZ� �/'0� QHSJ�� 
KZ� H\RYVGOZ� O�
[IHXHFSVGOZ� RYV\GHP� O� [IHO_UHSMTUVGGHP�
[IJNTON� � RYV\GH#[IHO_UHSMTUVGGWV�
]JMTVIMNOV� H\HIRSHUJGW� THNJIGH#
UOGTHIV_GW]O� MTJGNJ]O� ��%"�� �IV]Z� GV�
MTHOT� GJ� ]VMTVa� IJ_IJ\JTWUJcTMZ� GHUWV�
TVXGHKHQOOa� GHUWV� M[HMH\W� H\IJ\HTNO�
SVTJKVP�� �HNJIGHV� H\HIRSHUJGOV� TIV\RVT�
H\GHUKVGOZ�� �TJGHN� ��%"� RMTJIVK� O� U� "'�"�
QHSR� GJ� M]VGR� [IO^KO� GHUWV� MTJGNO�
•?�  '—&���

�JM[IHMTIJGVGGW]� OGMTIR]VGTH]� [IO�
THNJIGHP� H\IJ\HTNV� ZUKZVTMZ� IV_Vf�� �V_fW�
\WUJcT*� MH� M]VGGW]O� IVFRbO]O�
[KJMTOGNJ]O�O�M�[IO[JZGGW]O�[KJMTOGNJ]O���

�J\HTJZ� IV_fJ]O� M� [IO[JZGGW]O�
[KJMTOGNJ]Oa� MTRSVGTW� MTJKNOUJcTMZ� M�
TJNO]O� MKHFGHMTZ]O� NJN� [HMTHZGGJZ�
[VIVTHYNJ� IV_fHUa� YTH� [IOUHSOKH� N� OX�
\WMTIH]R� O_GHMRa� TIV\HUJKJML� [HMTHZGGJZ�
_JNR[NJ�GHUHQH� IVFRbVQH�OGMTIR]VGTJ�#� `TH�
[IOUHSOT� N� \HKL^O]� dOGJGMHUW]� _JTIJTJ]��
�IO�fVGTIOIHUJGOO�IV_fHU�GV�UMVQSJ�RSJVTMZ�
GJPTO� GRFGHP� THKbOGW� [KJMTOGNR� SKZ�
MHU]VbVGOZ�HMO�_JQHTHUNO�O�UVI^OGW�IV_fJ��
�HSQHTHUNJ� IV_fHU� N� IJ\HTV� [IOUHSOT� N�
[HTVIV�IJ\HYVQH�UIV]VGO���

��"'�%�Q��[IOH\IVKO�IV_fW�MH�M]VGGW]O�
IVFRbO]O� [KJMTOGNJ]O�� �J^J� _JSJYJ�
MHMTHZKJ� U� TH]a� YTH\W� [IHUVIOTL�
`ddVNTOUGHMTL� [IO]VGVGOZ� U� IJ\HTV� IV_fHU�
U� RMKHUOZX� RYV\GH#[IHO_UHSMTUVGGWX�
]JMTVIMNOX���

�IO� IV^VGOO� [HMTJUKVGGHP� _JSJYO�
MTHKNGRKOML� M� GV\HKL^O]O� MKHFGHMTZ]Oa�
GHUWV�IV_fW�[IVSGJ_GJYVGW�SKZ�IJ\HTW�[IO�
YJMTHTV� UIJbVGOZ� ^[OGSVKZ� \HKVV� "'''�
H\m]OG�� ��GJ^OX�MTJGNHU�SOJ[J_HG�HT�  '�SH�
��''� H\m]OG�� �IO� YJMTHTV� UIJbVGOZ�
^[OGSVKZ� �"�'� H\m]OG�� UH_GONJVT� MOKLGJZ�
UO\IJfOZ�� 
KZ� Vg� RMTIJGVGOZ� GJ� MTJGNJX�
RMTJGHUOKO� UO\IHO_HKOIRcbOV� H[HIWa� GH�
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UMV� IJUGH� [IO� [HUW^VGGWX� H\HIHTJX�
UO\IJfOZ� GV� OMYV_KJ�� �H� `TH]R� GJ]�
[IO^KHML� [HS\OIJTL� YJMTHTR� UIJbVGOZ�
^[OGSVKZ�]VGVV��"�'�H\m]OG��


KZ� [HS\HIJ� H[TO]JKLGHP� YJMTHTW�
UIJbVGOZ� ^[OGSVKZ� GJ]O� OM[HKL_HUJKOML�
IV_fW� YJbV� UMVQH� [IO]VGZV]WV� [IO�
GJIRFGHP� THNJIGHP� H\IJ\HTNV*� HTIV_GHP�
IV_Vf� M� [KJMTOGNHP� 9•B?•�%�%#&a�
[IHXHSGHP� SKZ� YVIGHUHP� H\IJ\HTNO�
[KJMTOGNJ� ——;?•�%�%?'�a
 [IHXHSGHP� SKZ�
YOMTHUHP� H\IJ\HTNO� [KJMTOGNJ�
7C«@•�%�%?'0a� IJMTHYGHP� IV_Vf� [KJMTOGNJ�
7�%˜#9—;6•'���
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�IO� JSJ[TJfOO� HTIV_GHQH� IV_fJ� ]W�
[IH\HUJKO� [IO]VGOTL� MGJYJKJ�  %'� H\m]OGa�
OM[HKL_RZ� [IRTHN� � C� "-]]� [IO� QKR\OGV�
IV_JGOZ�� ]]a�OM[HKL_HUJKO���)a�MTHPNHMTL�
IV_fJ�MHMTJUOKJ�&%�]OGRT���JTV]�[IO�IJUGWX�
RMKHUOZX� GJ]O� OM[HKL_HUJKJML� YJMTHTJ�
UIJbVGOZ�%-'�H\m]OGa�M� [IO]VGVGOV]� ��)a�
MTHPNHMTL� IV_fJ� MHMTJUOKJ� �'� ]OGRT�� �IO�
YJMTHTV� UIJbVGOZ� /�'� H\m]OG�� [HZUOKJML�
\HKL^JZ� UO\IJfOZ� MTJGNJa� [IHfVMM� IV_JGOZ�
\WK�GVUH_]HFVG��

�
	_�`THQH�]W�MSVKJKO�UWUHS*�H[TO]JKLGJZ�

YJMTHTJ� UIJbVGOZ� ^[OGSVKZ� [IO� IJ\HTV� M�
HTIV_GW]�IV_fH]�M�[KJMTOGNHP�9•B?•�%�%#
&�%-'�H\m]OGa�OM[HKL_HUJGOV]���)��
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�IO� JSJ[TJfOO� [IHXHSGHQH� IV_fJ� ]W�
[IH\HUJKO� � [IO]VGOTL� YJMTHTR� UIJbVGOZ��
 %'� H\m]OGa� OM[HKL_RZ� [IRTHN� � C� "-]]� [IO�
QKR\OGV� IV_JGOZ� -]]a� M� [IO]VGVGOV]� ��)a�
MTHPNHMTL� IV_fJ� MHMTJUOKJ� /'� ]OGRT��
,VIHXHUJTHMTL� [HUVIXGHMTO� _JQHTHUNO�
MHHTUVTMTUHUJKJ� TIV\HUJGOV]� YVITVFJ��

�TIRFNJ� O]VKJ� UOS� MNJKWUJGOZ� 3_JUOUJKJML�
O�H\KJ]WUJKJML4���JTV]�[IO�IJUGWX�RMKHUOZX�
GJ]O� OM[HKL_HUJKJML� YJMTHTJ� UIJbVGOZ� %-'�
H\m]OGa� M� [IO]VGVGOV]� ��)a� MTHPNHMTL�
IV_fJ� MHMTJUOKJ� %'� ]OGRT�� ,VIHXHUJTHMTL�
[HUVIXGHMTO�\WKJ�GJ�[HIZSHN�XRFVa�YV]�[IO�
H\IJ\HTNV� M� YJMTHTHP� UIJbVGOZ�  %'� H\m]OG��
�J�-�]OGRT�SH�[HKGHQH�O_GHMJ�IV_fJ�MTIRFNJ�
O_� MNJKWUJGOZ� [IOH\IVKJ� MKOUGHP� UOSa� YTH�
[HUKOZKH�GJ�IVFRbOV�MUHPMTUJ�OGMTIR]VGTJ��
�IO�YJMTHTV�UIJbVGOZ�/�'�H\m]OG��[HZUOKJML�
MOKLGJZ� UO\IJfOZ�� �H� O_\VFJGOV� [HKH]NO�
IJ\HTW�\WKO�[IOHMTJGHUKVGW��
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�IO� JSJ[TJfOO� [IHXHSGHQH� IV_fJ� SKZ�
YOMTHUHP� H\IJ\HTNO� [KJMTOGNJ�
7C«@•�%�%?'0� [IO]VGOKO� %-'� H\m]OGa�
OM[HKL_RZ� [IRTHN� � C� "-]]� [IO� QKR\OGV�
IV_JGOZ� '�-� ]]a� OM[HKL_HUJKO� ��)a�
MTHPNHMTL� IV_fJ� MHMTJUOKJ� "�'� ]OGRT�� �IO�
`TH]�^VIHXHUJTHMTL�[HUVIXGHMTO�\WKJ�UW^V�
TIV\RV]HP�� 
JKVV� [IO� IJUGWX� RMKHUOZX� [IO�
YJMTHTV� UIJbVGOZ� /�'� H\m]OGa� M�
[IO]VGVGOV]� ��)a� MTHPNHMTL� IV_fJ�
MHMTJUOKJ� &%'� ]OGRT�� ,VIHXHUJTHMTL�
[HUVIXGHMTO� MTJKJ� GJ� [HIZSHN� UW^Va�
MTIRFNJ� _JUOUJKJML� O� H\KJ]WUJKJMLa� O]VKJ�
OSVJKLGWP� UOS�� �IO� YJMTHTV� UIJbVGOZ� �"�'�
H\m]OGa� M� [IO]VGVGOV]� ��)� MTHPNHMTL�
IV_fJ� MHMTJUOKJ� &''� ]OGRT�� ,VIHXHUJTHMTL�
GV� MHHTUVTMTUHUJKJ� TIV\HUJGOZ]� YVITVFJ��
�IO�YJMTHTV�UIJbVGOZ���''�H\m]OG�UH_GONKJ�
MOKLGJZ� UO\IJfOZ�� �H� O_\VFJGOV� [HKH]NO�
IJ\HTW�\WKO�[IOHMTJGHUKVGW���

�
�WUHS*�H[TO]JKLGWV�IVFO]W�IV_JGOZ*�u�

Œ�/�'�H\m]OGa�7��Œ�'a�' ]]mH\a�M�[IO]VGVGOV]�
��)� SVTJKL� O]VVT� QKJSNRca� IHUGRc�
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[HUVIXGHMTLa� ^VIHXHUJTHMTL� MHHTUVTMTURVT�
TIV\HUJGOZ]�YVITVFJ��
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�IHUVINJ�IJMTHYGHQH�IV_fJ�M�[KJMTOGNHP�
7�%˜#9—;6•'�� MGJYJKJ� [IHUHSOKO� [IO�
YJMTHTV�UIJbVGOZ�^[OGSVKZ� %'�H\m]OGa�[IO�
QKR\OGV�IV_JGOZ��#"�]]a�OM[HKL_HUJKO���)a�
MTHPNHMTL� IV_fJ� MHMTJUOKJ� "&'� ]OGRTa�
^VIHXHUJTHMTL� [HUVIXGHMTO�MHHTUVTMTUHUJKJ�
TIV\HUJGOZ]� YVITVFJa� [HKRYOKJML� MTIRFNJ�
GJSKH]J�� �JTV]� [IO� IJUGWX� RMKHUOZX�
OM[HKL_HUJKJML� YJMTHTJ� UIJbVGOZ� %-'�
H\m]OGa� M� [IO]VGVGOV]� ��)a� MTHPNHMTL�
IV_fJ� MHMTJUOKJ�  -'� ]OGRTa� ^VIHXHUJTHMTL�
[HUVIXGHMTO� MHHTUVTMTUHUJKJ� TIV\HUJGOZ]�
YVITVFJa� MTIRFNJ� GJSKH]J�� �IO� YJMTHTV�
UIJbVGOZ� /�'� H\m]OG� [HZUOKJML� \HKL^JZ�
UO\IJfOZ� MTJGNJa� [IHfVMM� IV_JGOZ� \WK�
GVUH_]HFVG��

�
�WUHS*� H[TO]JKLGWV� IVFO]W� IV_JGOZ�

SKZ� `THQH� IV_fJ*� u� Œ�  %'� H\m]OGa��
7��Œ�'a�' ]]mH\a�M�[IO]VGVGOV]���)��

�� XHSV� OMMKVSHUJGOZ� [IO� JSJ[TJfOO�
IV_fHU� N� RGOUVIMJKLGH]R� THNJIGH]R� MTJGNR�
3•?�  '—&4� \WK� UWZUKVG� IZS�
[HKHFOTVKLGWX�NJYVMTU*��

�4�GV�TIV\RcTMZ�_JTHYNJ‹��
"4�UW^V�MTHPNHMTL‹�
&4� [IO� [HKH]NV� SHMTJTHYGH� _J]VGOTL�

IVFRbRc�[KJMTOGNR‹�
 4� GJMTIHPNJ� MTJGNJ� [VIVS� GJYJKH]�

IJ\HTW�_JGO]JVT�]VGL^V�UIV]VGO��
�IO� IJ\HTV� GJ� RGOUVIMJKLGH]� THNJIGH#

UOGTHIV_GH]� MTJGNV� U� RYV\GH#
[IHO_UHSMTUVGGWX� ]JMTVIMNOX� GJ^VQH�
NHKKVSFJ�Kc\HP�MTRSVGT�\RSVT�OM[HKL_HUJTL�
GJ^O� SJGGWV� [HKRYVGGWV� U� XHSV�
OMMKVSHUJGOZ�� �MKO� UW� OM[HKL_RVTV� MTJGHN�
•?�  '—&�O�[HNR[JVTV�IV_fW�SJGGHP�]JINO�
3HTIV_GHP� IV_Vf� [KJMTOGNJ� 9•B?•�%�%#&a�

[IHXHSGHP� SKZ� YVIGHUHP� H\IJ\HTNO�
[KJMTOGNJ� ——;?•�%�%?'�a� [IHXHSGHP� SKZ�
YOMTHUHP� H\IJ\HTNO� [KJMTOGNJ�
7C«@•�%�%?'0a� IJMTHYGHP� IV_Vf� [KJMTOGNJ�
7�%˜#9—;6•'�4a�TJN�FV�]HFVTV�[IO]VGOTL�
IV_RKLTJTW�GJ^OX�OMMKVSHUJGOP��

�
�-� �<
� -�!+,2�=�;
!���:#�2:�
�
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�� � �UMVVGNH� ����a� �KJRY� 
���a� O� SI��
�HI]HH\IJ_HUJGOV� O� IVFRbOV� OGMTIR]VGTW�
���*������a�"'� �� �%�M��

"� � �VN]JIVU� ����� 	GFVGVIGJZ� QIJdONJ�
3]J^OGHMTIHOTVKLGHV� YVIYVGOV4*� �YV\GON���
��*�	�����E��a�"'�&��&/%M��

&�� �VIGHU� ����� �VXGHKHQOYVMNHV�
H\HIRSHUJGOV� 3]VTJKKHIVFRbOV� MTJGNO4�
�HMTHU�Gm
*��VGONMa�"'� �� /�M��

 � � �I_J]JMHU� ����� �HGMTIRNfOHGGWV�
]JTVIOJKW*� M[IJUHYGON� � ��*�
�J^OGHMTIHVGOVa��//'��%��M��

-� � �VKHU� ����� �V_H[JMGHMTL�
FO_GVSVZTVKLGHMTO*� �YV\GON� SKZ� MTRSVGTHU�
MIVSGOX� M[Vf�� RYV\�� _JUVSVGOP� � ��*� �WM^JZ�
^NHKJa�"''&��&-0M�

%�� �JGVUMNOP� � ��� ��a� �HKLSOG� 	�	��

H[RMNOa�[HMJSNO�O�TVXGOYVMNOV�O_]VIVGOZ�U�
]J^OGHMTIHVGOO*� �YV\�� SKZ� GJY�� [IHd��
H\IJ_HUJGOZ� � ��*� �IHd�\I	_SJT*� 	���a�
"''"��"���M��

0�� noopmm………�•qo{xtqz}~t{u~{�xy��
�� � noop*mm………�}q}oq�xy�
/� � noop*mm………�q}…�xy�
�'� �noop*mm………�•{oqz}oqurt�xy�
��� �noop*mm………�u{…}�{zo{n�xy�
�
�
�
�
�
�
�
�
�
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1�VKZ\OGMNOP�SHIHFGH#MTIHOTVKLGWP�
TVXGONR]2�

�
�V]HGT� [IVSMTJUKZVT� MH\HP� NH][KVNM�

H[VIJfOP� [H� UHMMTJGHUKVGOc� OM[IJUGHMTO�
OKO� IJ\HTHM[HMH\GHMTO� O_SVKOP� O�
UHMMTJGHUKVGOc� IVMRIMHU� O_SVKOP� O� OX�
MHMTJUGWX�YJMTVP���

��fVKZX�HMUHVGOZ�_GJGOZ]Oa�GJUWNJ]O�O�
R]VGOZ]O� [H� M[VfOJKLGHMTO� "&�'"�'&�
�VXGOYVMNHV� H\MKRFOUJGOV� O� IV]HGT�
JUTH]H\OKLGHQH� TIJGM[HITJ� U� NRIM�
SOMfO[KOGW� 1�VXGOYVMNHV� H\MKRFOUJGOV� O�
IV]HGT� JUTH]H\OKLGHQH� TIJGM[HITJ2�
UNKcYVGH� [IJNTOYVMNHV� _JGZTOV� [H� TV]V�

VdVNTJfOZ�^JTRGJ2��

�IHUVSVGOV� IJ\HT� [H� SVdVNTJfOO�
SVTJKVP� OQIJVT� \HKL^Rc� IHKL� U� fVKZX�
MGOFVGOZ� _JTIJT� U� [IHfVMMV� IV]HGTJa� T�V��
TVXGHKHQOYVMNOP� [IHfVMM� SKZ� HfVGNO�
TVXGOYVMNHQH� MHMTHZGOZ� SVTJKVP� M�
[HMKVSRcbVP� OX� MHITOIHUNHP� GJ� QIR[[W�
QHSGHMTO��

�� [IHfVMMV� SVdVNTJfOO� SVTJKVP�
[IO]VGZcT� U� T�Y�� OGMTIR]VGTJKLGWP� ]VTHS�
NHGTIHKZ� [IO� [H]HbO� [IOM[HMH\KVGOP� O�
[IO\HIHU�� !VKLc� IJ\HTW� ZUKZVTMZ�
_JNIV[KVGOV� O� IJ_UOTOV� _GJGOZ� R�
H\RYJcbOXMZa� M[HMH\HUa� MIVSMTU� O� TVXGONO�
SVdVNTJfOO� ^JTRGHUa� [IOH\IVTVGOV�
[IJNTOYVMNOX� GJUWNHU� H[IVSVKVGOZ�
SVdVNTHU� O� OX� MHYVTJGOPa� OM[HKL_HUJGOZ�
MIVSMTU� NHGTIHKZ� O� IRNHUHSMTUJ� [H�
NJ[OTJKLGH]R� IV]HGTR� JUTH]H\OKVPa�
RZMGVGOV� XJIJNTVIJ� IJ\HTa� UW[HKGZV]WX�
SVdVNTHUbONH]���

�HGMTIRNTOUGH� #� TVXGHKHQOYVMNO]O�
XJIJNTVIOMTONJ]O�^JTRGHU�ZUKZcTMZ*�

#� TIV\HUJGOZ� N� THYGHMTO� IJ_]VIHU�
H\IJ\JTWUJV]WX� [HUVIXGHMTVP� U� [IVSVKJX�
NUJKOTVTHU� #-‹��

#� HTNKHGVGOZ� dHI]W� GV� SHKFGW�
[IVUW^JTL� [HKHUOGW� [HKZ� SH[RMNJ� GJ�

IJ_]VI‹��
#� HTNKHGVGOZ� IJM[HKHFVGOZ� GV� SHKFGW�

[IVUW^JTL�'a'"#'a'-�]]�GJ��''�]]�SKOGW‹��
#� ^JTRGW� SHKFGW� MHHTUVTMTUHUJTL�

_JSJGGHP�]JMMV‹��
#� IJMMTHZGOV� ]VFSR� HMZ]O� QHKHUHN�

^JTRGJ� UWSVIFOUJVTMZ� M� THYGHMTLc� SH� 'a��
]]‹��

#� RMTJGHUHYGW]O� \J_J]O� MKRFJT�
HMGHUGWV� IJ\HYOV� [HUVIXGHMTO*� UVIXGZZ� O�
GOFGZZ�QHKHUNO�^JTRGJ���

�MKO� THYGHMTL� IJ_]VIHU� ^JTRGJ� ]HFGH�
O_]VIOTL� M� [H]HbLc� O_]VIOTVKLGWX�
OGMTIR]VGTHUa�J�]JMMR�E�M�[H]HbLc�UVMHUa�TH�
HTMRTMTUOV� MNIVbOUJGOZ� HMVP� HTUVIMTOP� O�
O_QO\J� TVKJ� ^JTRGJa� UH_]HFGHa� UWZUOTL�
THKLNH� M� [IO]VGVGOV]� M[VfOJKLGHQH�
H\HIRSHUJGOZa� J� O]VGGH� [IO\HIJ� [IHUVINO�
^JTRGHU��

�� GJMTHZbVV� UIV]Z� GJ� IWGNV�
O_]VIOTVKLGWX� [IO\HIHU� O� H\HIRSHUJGOZ�
[IJNTOYVMNO� HTMRTMTURcT� [IO\HIW� SKZ�
[IHUVINO�^JTRGHUa�J�VMKO�HGO�VMTLa�TH�HYVGL�
SHIHQHMTHZbOV���IO]VIH]�MKRFOT�RMTJGHUNJ�
9qx wx•� >xt•qx� 9ž � žž;� _JIR\VFGHP�
dOI]W�>xt•qx�9ž ���

�MTL� IJ_IJ\HTNO� U� UOSV� O_H\IVTVGOPa�
NHTHIWV�GV�_J[RbVGW�U�[IHO_UHSMTUH��


KZ� [IO]VGVGOZ� U� RYV\GH]� [IHfVMMV�
[IO\HI� SHKFVG� \WTL� [IHMTW]a� RSH\GW]� O�
HTGHMOTVKLGH�GV\HKL^HP�MTHO]HMTO��

�� `THP� MUZ_O� ZUKZVTMZ� JNTRJKLGHP�
IJ_IJ\HTNJ� O� O_QHTHUKVGOV� 1�IO\HIJ� SKZ�
[IHUVINO� ^JTRGHU� SUOQJTVKVP� UGRTIVGGVQH�
MQHIJGOZ2�3SJKVV�E�[IO\HI4��

�IO� IJ_IJ\HTNV� [IO\HIJ� GVH\XHSO]H�
H\VM[VYOTL� HTGHMOTVKLGRc� [IHMTHTR�
NHGMTIRNfOOa� IV]HGTH[IOQHSGHMTL� U�
RMKHUOZX� RYV\GHQH� [IHfVMMJa� UH_]HFGHMTL�
H\GJIRFVGOV� SVdVNTHUa� MUOSVTVKLMTURcbOX�
H� NIRYVGOO� O� O_QO\V� TVKJ� ^JTRGJ� Oa� NJN�
MKVSMTUOVa� O_]VGVGOZ� ]VFfVGTIHUHQH�
IJMMTHZGOZ� ]VFSR� HTUVIMTOZ]O� QHKHUHN� O�
MNIVbOUJGOV�HMVP�HTUVIMTOP�QHKHUHN��

�IVSKJQJc� [IO\HI� MKVSRcbVP�
NHGMTIRNfOO*�
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�IO\HI�MHMTHOT�O_� [KOTW���3IOMRGHN��4a�
GJ� NHTHIHP� RMTJGJUKOUJcT� HMGHUJGOV�
O_]VIOTVKLGHQH� R_KJ� "a� NHI[RMJ� 0a�
[GVU]JTOYVMNHQH� [IOUHSJ� fJGQHUHQH�
IJ_FO]J� �� O� IJM[IVSVKOTVKLGHQH� NIJGJ��
�MGHUGWV� SVTJKO� [IO\HIJ*� NHGTIHKLGWV�
[KHbJSNO� &a� MNH\J� OGSONJTHIHU� -a�
OGSONJTHIW� YJMHUHQH� TO[J�  a� fJGQHUWP�
IJ_FO]� �a� IRNHZTNJ� /� IJM[IVSVKOTVKLGHQH�
NIJGJ��'�R[IJUKVGOZ�IJ_FO]H]a�`TJKHG�%�SKZ�
RMTJGHUNO�OGSONJTHIHU�GJ�1'2���

�J\HTJ� GJ� [IO\HIV� UW[HKGZVTMZ� U�
MKVSRcbV]�[HIZSNV*�

[IHO_UVMTO�RMTJGHUNR�^NJK�OGSONJTHIHU�
GJ� 1'2a� SKZ� YVQH� [H]VMTOTL� `TJKHG� GJ�
[KHbJSNO‹��

MNH\R� M� OGSONJTHIGW]O� QHKHUNJ]O�
HTUVMTO�U�UVIXGVV�[HKHFVGOV‹�

O_]VIOTVKLGWV� MTVIFGO� OGSONJTHIHU�
H[VIVTL�GJ�UVIXGcc�YJMTL�`TJKHGJ‹�

RMTJGHUOTL� ^NJKW� GJ� 1'2� O� MNH\R�
HTUVMTO�U�QHIO_HGTJKLGHV�[HKHFVGOV‹�

UMTJUOTL� H[IJUNR� U� HTUVIMTOV� UVIXGVP�
QHKHUNO� ^JTRGJ� 3NJN� UMTJUKZcT� [HI^GVUHP�
[JKVf4���

�JNIV[OTL� ^JTRG� M� H[IJUNHP� U� M\HIV� U�
[IOM[HMH\KVGOVa� SKZ� YVQH� GOFGcc� QHKHUNR�
^JTRGJ� GJSVTL� GJ� fJGQHUWP� IJ_FO]� O�
SHMKJTL�SH�R[HIJa�[HUHIJYOUJZ�^JTRG�[IHTOU�
YJMHUHP�MTIVKNOa�H[RMTOTL�UVIXGcc�QHKHUNR�
M� H[IJUNHP� GJ� [KHbJSNO� HMGHUJGOZ�
3H\VM[VYOTL� SJUKVGOV� UH_SRXJ� U� MOMTV]V� SH�

'a #'a-� ��J4� O� [HUVIGRTL� IRNHZTNR�
IJM[IVSVKOTVKLGHQH� NIJGJ� [IHTOU� YJMHUHP�
MTIVKNO�SH�R[HIJ���

�J[OMJTL�[HNJ_JGOZ�MTIVKHN�OGSONJTHIHU�
[IO� QHIO_HGTJKLGH]� [HKHFVGOO� MNH\Wa�
H[IVSVKOTL� IJ_GHMTL� [HNJ_JGOPa� IJMMYOTJTL�
UVKOYOGR�O_QO\J�[H�dHI]RKV*�

�
QSV��O_Q�#�UVKOYOGR�O_QO\J‹�
;� #� O_]VIOTVKLGJZ� \J_J� 3IJMMTHZGOV�

]VFSR� O_]VIOTVKLGW]O� MTVIFGZ]O�
OGSONJTHIHU4a�]]‹��

������n�#�IJ_GHMTL�[HNJ_JGOPa��]]��
�NH\R� M� OGSONJTHIGW]O� QHKHUNJ]O�

RMTJGHUOTL� UVITONJKLGH� 3SH� R[HIJ4a� GJPTO�
IJ_GHMTL� [HNJ_JGOPa� IJMMYOTJTL� UVKOYOGR�
MNIRYVGGHMTO�MTVIFGZ�^JTRGJ*�

�
QSV���� #�UVKOYOGR�MNIRYVGGHMTO�MTVIFGZ�

^JTRGJ‹�
k�#�IJ_GHMTL�[HNJ_JGOPa�]]��
�GZTL� ^JTRG� M� [IO\HIJa� SKZ� YVQH� MNH\R�

[VIVUVMTO� U� QHIO_HGTJKLGHV� [HKHFVGOVa�
IRYNR� NIJGJ� [HUVIGRTL� [H� YJMHUHP� MTIVKNV�
3SH�R[HIJ4a�MGZTL�^JTRG�O�UWGRTL�H[IJUNR�O_�
HTUVIMTOZ�UVIXGVP�QHKHUNO���


KZ� IJ\HTW� [IO\HIJ� GVH\XHSO]H�
SH[HKGOTVKLGHV� H\HIRSHUJGOV� #�
`KVNTIOYVMNOP�NH][IVMMHI�MHHTUVTMTURcbVP�
[IHO_UHSOTVKLGHMTO��

�JTVIOJK� HMGHUJGOZ� UW[HKGZVTMZ� O_�
MTJKO�&-a -��

�� IV_RKLTJTV� [IO]VGVGOZ� [IO\HIJ� U�
RYV\GH]�[IHfVMMVa�H\RYJcbOVMZ�GJ�[IJNTONV�
HMUJOUJcT� _GJGOZ� H� SVdVNTJX� ^JTRGHUa�
[HZUKZcbOXMZ� U� [IHfVMMV� `NM[KRJTJfOOa�
[IOH\IVTJcT� R]VGOZ� IJ\HTW� M�
O_]VIOTVKLGW]�OGMTIR]VGTH]��

�
�-� �<
� -�!+,2�=�;
!���:#�2:�
�


�$��:$��>:� 2: �"

�

�� � �MTJdLVU� 
���� �MGHUW� TVXGHKHQOO�
[IHO_UHSMTUJ� O� IV]HGTJ� JUTH]H\OKVP*�
M\HIGON� H[OMJGOP� KJ\HIJTHIGWX� IJ\HT� SKZ�
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[HSQHTHUNO� SO[KH]OIHUJGGWX� M[VfOJKOMTHU�
[H� GJ[IJUKVGOc� %-&&''� 1�NM[KRJTJfOZ�
GJ_V]GHQH� TIJGM[HITJ� O� TIJGM[HITGHQH�
H\HIRSHUJGOZ2a� M[VfOJKLGHMTO� �/'%'��
1�UTH]H\OKO� O� JUTH]H\OKLGHV� XH_ZPMTUH2a�
NUJKOdONJfOO�OGFVGVIa�UMVX�dHI]�H\RYVGOZ�
m� MHMT�� 
�� ��� �MTJdLVU‹� MKO�� #� �WNTWUNJIa�
"''���#�-"�M���

"� � �JIJQHSOG� ��	�� �V]HGT� JUTH]H\OKVP�
O� SUOQJTVKVP*� �YV\�� SKZ� MTRS�� MIVS�� [IHd��
RYV\�� _JUVSVGOP� m� ��� O�� �JIJQHSOGa� ��� ���
�OTIHXOG��#�"#V�O_S�a�MTVI����*�	_SJTVKLMNOP�
fVGTI�1�NJSV]OZ2a�"''&��#� /%�M���

&�� noop*mm………�vtu„pqo{uo�xympqo{uom�0'm�0'
"�%"�no•z� ­ tu„>qo{uo�xy� #� [JTVGTGWP� [HOMNa�
"'�"#"'�0�

 � � noop*mm………�vtu„pqo{uo�xympqo{uom"� m"� 
�0�%�no•z� ­ tu„>qo{uo�xy� #� [JTVGTGWP� [HOMNa�
"'�"#"'�0�

�
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�NHKKVSF�
�

�R\YJTHV� NHKVMH� OKO� ^VMTVIGZ� E�
HMGHUGJZ� SVTJKL� _R\YJTHP� [VIVSJYO� U� UOSV�
SOMNJ� M� _R\LZ]O� GJ� fOKOGSIOYVMNHP� OKO�
NHGOYVMNHP� [HUVIXGHMTOa� UXHSZbO]O� U�
_JfV[KVGOV� M� _R\LZ]O� SIRQHQH� _R\YJTHQH�
NHKVMJ�� �� ]J^OGHMTIHVGOO� [IOGZTH� ]JKHV�
_R\YJTHV� NHKVMH� GJ_WUJTL� ^VMTVIGVPa� J�
\HKL^HV� E� NHKVMH]�� �JMTH� UMV� _R\YJTWV�
NHKVMJ� GJ_WUJcT� ^VMTVIGZ]O��
�IHOMXHFSVGOV� `THQH� MKHUJ� SH[HSKOGGH�
GVO_UVMTGH�� �H� HSGHP�O_� UVIMOP� E� SVKVGOV�
HNIRFGHMTO� GJ� ^VMTL� MVNTHIHU� E� \WKH�
GJO\HKVV�RSH\GW]���

�IO]VGVGOV� SJGGHP� SVTJKO� HYVGL�
^OIHNH�IJM[IHMTIJGVGH�U�]J^OGHMTIHVGOOa�
[H`TH]R� M[IHM� VV� HYVGL� UVKON�� �TH\W�
[HUWMOTL� THYGHMTL� O_QHTHUKVGOZ� ]HFGH�
[IO\VQGRTL�N�OGGHUJfOHGGW]�TVXGHKHQOZ]��
�J�SJGGWP�]H]VGT�^OIHNH�IJM[IHMTIJGVGW�
[IHQIJ]]W� SKZ� MH_SJGOZ� &
#]HSVKVPa� M�
[H]HbLc� NHTHIWX� [HZUOKJML� UH_]HFGHMTL�
O_QHTHUOTL� SVTJKL� GJ� HMGHUV� QHTHUHP�
]HSVKO�� �TH� RMNHIZVT� [IHfVMM�
[IHO_UHSMTUJa�[H_UHKZVT�[IHUVIOTL�GJKOYOV�
SVdVNTHU�R�&
#]HSVKVP�O�[IO�`TH]�GV�GJSH�
\WKH�TIJTOTL�]JTVIOJKa�MOKW�O�MIVSMTUJ�GJ�
O_QHTHUKVGOP�H[WTGWX�SVTJKVP�O_�]VTJKKJ��

�� GJMTHZbVV� UIV]Z� MRbVMTURVT�
\HKL^HV� NHKOYVMTUH� NH][LcTVIGWX�
[IHQIJ]]� SKZ� MH_SJGOZ� &
#]HSVKVPa� [IO�
[H]HbO� NHTHIWX� ]HFGH� MH_SJUJTL� ]HSVKO�
GJ� HMGHUV� YVITVFJa� O_]VGZTL� IJ_KOYGWV�
[JIJ]VTIW� SVTJKO� O� [IO� GVH\XHSO]HMTO�
MH_SJUJTL� [HSH\GWV�� �JGL^V� `TH� \WKH�
HYVGL� _JTIRSGOTVKLGHa� T�N�� [IOXHSOKHML�
SVKJTL� MGJYJKJ� U� \R]JFGH]� UJIOJGTVa� YTH�
_JGO]JKH�]GHQH�UIV]VGO��

��NJYVMTUV�[IO]VIJ�]HFGH�IJMM]HTIVTL�
[IHQIJ]]R� ������� &
� O� [HMTIHVGGRc� U�
GVP� ]HSVKL� _R\YJTHQH� NHKVMJ�� �J� IOMRGNV�
UOSGW� UMV� TIV\RV]WV� `KV]VGTW*� HTUVIMTOZ�
O�_R\LZ�� �JNFV�U�SJGGHP�[IHQIJ]]V� ]HFGH�
MH_SJTL� M\HINR� O� [IHUVIOTL� GJ�
MHU]VMTO]HMTL�SVTJKO���

&
� [IOGTVI� E� RMTIHPMTUH� SKZ�
TIVX]VIGHP� [VYJTOa� [HMIVSMTUH]� NHTHIHQH�
]HFGH� QVGVIOIHUJTL� H\‘V]GWV� [IVS]VTWa�
SR\KOIRcbOV� _JIJGVV� [HSQHTHUKVGGRc�
UOITRJKLGRc� ]HSVKL� H\‘VNTJ�� �H�
MIJUGVGOc� M� TIJSOfOHGGW]O� [IOGTVIJ]Oa�
NHTHIWV� UWUHSZT� `KVNTIHGGWP� TVNMT� GJ�
\R]JQRa�&
#RMTIHPMTUJ�H\VM[VYOUJcT�UWUHS�
TIVX]VIGHP� OGdHI]JfOOa� T�V�� MH_SJcT�
H\‘VNTW� M� IVJKLGW]O� dO_OYVMNO]O�
[JIJ]VTIJ]O��


KZ� MH_SJGOZ� TJNHP� TUVISHTVKLGHP�
]HSVKO� TIV\RVTMZ� ]VGL^VV� NHKOYVMTUH�
UIV]VGO� O� GONJNHQH� ]VTJKKJ�� �KJUGHP�
HMH\VGGHMTLc� [IO� OM[HKL_HUJGOO� TJNOX�
TVXGHKHQOP�ZUKZVTMZ�UWMHNJZ�THYGHMTL���V]�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


�
�
�

MJ]W]� ]HFGH� [HUWMOTL� NJYVMTUH�
O_QHTJUKOUJV]HP�[IHSRNfOO��

�JNO]� H\IJ_H]a� [IO� OM[HKL_HUJGOO�
OGGHUJfOHGGWX� TVXGHKHQOP� MHNIJbJVTMZ�
UIV]Z� GJ� O_QHTHUKVGOVa� [HUW^JVTMZ�
NJYVMTUH� [IHSRNfOOa� [IHfVMM� [VYJTJGOZ�
RSV^VUKZVT� [IHO_UHSMTUHa� GV� TIJTOTMZ�
UIV]Z�GJ�[IHVNTOIHUJGOV�O�IJMYVTW���

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �" �

�� � ��� �dJGJMLVUa� &C#[IOGTVIWa� #�
‰�KVNTIHGGWP� IVMRIM*�
noop*mm………�&„u{…}�xyŠ���

"� � �&C#[VYJTL*� TIVTLZ� OGSRMTIOJKLGH#
fOdIHUJZ� IVUHKcfOZ�� �JMTL� �a� #�
‰�KVNTIHGGWP�IVMRIM*�noop*mmszw€{xqowx�xyŠ�

&�� �&C#]HSVKO��F*�Azq~rt{a��VGTZ\ILa�”�
�0a� �#�a� "'�&� #� ‰�KVNTIHGGWP� IVMRIM*�
noop*mm&„ow„q†�xym&„•w„{z}#"m}wvo&„m�-"�Š��
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]GHQH[IHdOKLGWP�NHKKVSF2�
�

�� GJMTHZbVV� UIV]Z� ]VXJTIHGONJ� O�
IH\HTHTVXGONJ� GJIZSR� M� OGdHI]JTONHPa�
\OHOGFVGVIOVP� O� GJGHTVXGHKHQOZ]O�
HNJ_WUJVT� \HKL^HV� UKOZGOV� GJ� IJ_UOTOV�
[IHO_UHSMTUVGGHP� O� \WTHUHP� TVXGHMdVI� U�
GJ[IJUKVGOO�UGVSIVGOO�MOMTV]�]VXJTIHGONO�
O� IH\HTO_JfOO� UH� UMV� MdVIW� SVZTVKLGHMTO�
H\bVMTUJ���

�VXJTIHGGJZ� MOMTV]J� #� `TH� VSOGWP�
NH][KVNM� `KVNTIH]VXJGOYVMNOXa�
QOSIJUKOYVMNOXa� [GVU]JTOYVMNOX� O�
`KVNTIHGGWX� `KV]VGTHU� O� MIVSMTUa�

H\‘VSOGVGGWP� H\bVP� MOMTV]HP�
JUTH]JTOYVMNHQH� R[IJUKVGOZ��
�H\HTHTVXGONJa� U� MUHc� HYVIVSL� H\KJMTL�
GJRNO� O� TVXGONOa� HIOVGTOIHUJGGJZ� GJ�
MH_SJGOV� IH\HTHU� O� IH\HTO_OIHUJGGWX�
MOMTV]a� [HMTIHVGGWX� GJ� \J_V� ]VXJTIHGGWX�
]HSRKVP�� �JNO]� H\IJ_H]a� SJGGWV�
NH][VTVGfOO�TVMGH�MUZ_JGW�]VFSR�MH\HP��

�VQHSGZ� ]VXJTIHGONJ� GJXHSOT� ^OIHNHV�
[IO]VGVGOV� U� H\KJMTZX� [IHO_UHSMTUJ�
]J^OGHMTIHVGOZa� [ObVUHP�
[IH]W^KVGGHMTOa� dJI]JNHKHQOYVMNHP�
[IH]W^KVGGHMTO� O� SI�� �H\HTHTVXGONR�
]HFGH� IJ_SVKOTL�GJ�SUV�MdVIW� [IO]VGVGOZ*�
]H\OKLGJZ� IH\HTHTVXGONJa� U� HMGHUGH]� SKZ�
KHQOMTOYVMNOX� fVKVP� GJ� [IHO_UHSMTUV� O�
]J^OGHMTIHOTVKLGJZ� IH\HTHTVXGONJ�
3IH\HTW#]JGO[RKZTHIW� SKZ� UW[HKGVGOZ�
UWMHNHTHYGWX� IJ\HT� GJ� [IHO_UHSMTUV4�� ��
XHSV� IJ\HTW� \WKO� [IHJGJKO_OIHUJGW�
MKVSRcbOV� [IVS[IOZTOZ*� �HKFMNOP�
]J^OGHMTIHOTVKLGWP� _JUHSa� �VKZ\OGMNOP�
TIR\H[IHNJTGWP� _JUHSa� _JUHS� �RSO� U�
	GQHKL^TJSTVa� _JUHS� ���� U� �cGXVGVa�
�VKZ\OGMNOP� NH]\OGJT�
XKV\H[IHSRNTHU�O]VGO� �IOQHIHUOYJa�
KHQOMTOYVMNJZ� NH][JGOZ� 1�]J_HG2a� ����
1�����2��

�

�
�����������������+��������%�5���M����O����
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�J� �HKFMNH]� ]J^OGHMTIHOTVKLGH]�
_JUHSV� OSVT� [IHO_UHSMTUH� GHUWX�
HTVYVMTUVGGWX�]HSVKVP�JUTH]H\OKVP����"'�%�
Q�� GJ� _JUHSV� \WKH� [IHO_UVSVGH�
[VIVHMGJbVGOVa� U� XHSV� NHTHIHQH�
\HKL^OGMTUH� TVXGHKHQOYVMNOX� H[VIJfOP�
MTJKO� JUTH]JTOYVMNO]O�� �� XHSV� M\HINO�
RYJMTURcT� IH\HTW#]JGO[RKZTHIW� GJ� \J_V�
MVIUH[IOUHSHU� M� %� MTV[VGZ]O� MUH\HSWa� U�
NJYVMTUV� _JXUJTHU� H\HIRSHUJGGWV� [GVU]H#� O�
QOSIHfOKOGSIJ]O�� �� XHSV� UMVQH�
[IHO_UHSMTUJ� ]J^OGW� [VIV]VbJcTMZ� [H�
NHGUVPVIRa� MHUVI^JZ� JUTH]JTOYVMNOV�
HMTJGHUNO� SKZ� UW[HKGVGOZ� TVXGHKHQOYVMNOX�
H[VIJfOP���

�

�
��������#���p�'�M	������#1]O��$K�A/�0�

�VKZ\OGMNOP� TIR\H[IHNJTGWP� _JUHS�
[IHMKJUOKMZ� GJ� UMc� �HMMOca� NJN� [VIVSHUHV�
[IVS[IOZTOVa� NHTHIHV� OM[HKL_RVT�
]VXJTIHGGWV� MOMTV]W� U� XHSV� MUHVQH�
[IHO_UHSMTUJ�� �IHNJT� TIR\� HMRbVMTUKZVT�
JUTH]JTOYVMNJZ� MOMTV]Ja� MHMTHZbJZ� O_�
IHKLQJGQHUa� [VYVPa� [IHNJTGHQH� MTJGJ� O�

MOMTV]� JUTH]JTOYVMNHP�MUJINO�� �� "'�%� Q��GJ�
����� \WK� _J[RbVG� GHUWX� fVX� 1������2a�
NHTHIWP�[IHO_UHSOT�TIHPGONOa� [VIVXHSGONO�
O� [HUHIHTW� SKZ� TIR\�� �KJQHSJIZ�
OM[HKL_HUJGOc�GHUWX�TVXGHKHQOP�[IHSRNfOZ�
H\KJSJVT�UWMHNO]�NJYVMTUH]��

�

�
��������1�������+������������%�����"�

M$���O���6�)���5������

�IHO_UHSMTUH� ]J^OG� 1�RSO2� U�
�VI]JGOO� MTJKH� HSGO]� O_� [VIUWX�
[IHO_UHSMTUa� GJ� NHTHIH]� JUTH]JTO_JfOZ�
[IHO_UHSMTUJ� UWXHSOT� GJ� GHUWP� RIHUVGL��
�IH]V� IH\HTHU#]JGO[RKZTHIHU� U� fVXJX�
JNTOUGH� OM[HKL_RcTMZ� ]H\OKLGWV� IH\HTW� M�
QOSIJUKOYVMNO]O�[HS‘V]GW]O�]VXJGO_]J]Oa�
NHTHIWV� HIOVGTOIRcTMZ� U� [IHMTIJGMTUV� M�
[H]HbLc� KJ_VIGWX� MNJGVIHU� O�
RKLTIJ_URNHUWX� SJTYONHU�� 
JFV� NHGTIHKL�
GJS� UW[HKGVGOV]� IRYGWX� H[VIJfOP�
HMRbVMTUKZVT� JUTH]JTOYVMNJZ� MOMTV]Ja�
NHTHIJZ� GJ\KcSJVT� _J� IJ\HTGONJ]O� M�
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[H]HbLc� ]J^OGGHQH� _IVGOZ� O� [HNJ_WUJVT�
GVMSVKJGGWV�H[VIJfOO���

�

�
��������2���0�����>-	���-=�'����

�J�_JUHSV�����SKZ�[VIV]VbVGOZ�]J^OG�
]VFSR� THYNJ]O� TVXGHKHQOYVMNOX� H[VIJfOP�
M\HINO� U]VMTH� IHKLQJGQHU� O� NHGUVPVIH]�
OM[HKL_RcTMZ� ]H\OKLGWV� IH\HTW�� �JNJZ�
HIQJGO_JfOZ� [IHO_UHSMTUJ� [H_UHKZVT�
HMUH\HSOTL� ]VMTHa� GH� TIV\RVT� RMTJGHUNO�
HQIH]GHQH� NHKOYVMTUJ� SJTYONHU� SKZ�
HIOVGTOIHUJGOZ� ]H\OKLGWX� [KJTdHI]� U�
[IHMTIJGMTUV���

�

�
��������<�����.����� ���+�����������

��%�������'���� ���������
�%�������)�����!��

�J� [IHO_UHSMTUJX� NH][JGOO�
1�����	������2� SJUGH� RFV� IRYGHP�
TIRS� _J]VGVG� GJ� TIRS� ]J^OG�� �MV�
[IHO_UHSMTUHa� GJYOGJZ� HT� dHI]HUNO� O�
UW[VYNO�O�_JNJGYOUJZ�R[JNHUNHP�[IHSRNfOOa�
[HKGHMTLc� JUTH]JTO_OIHUJGH�� �MV�
TVXGHKHQOYVMNOV� H[VIJfOO� UW[HKGZcT�
]VXJTIHGGWV� MOMTV]Wa� MHMTHZbOV� OX�
[GVU]H#� O� `KVNTIH[IOUHSHU�� �MV]O�
MOMTV]J]O� R[IJUKZcT� [IH]W^KVGGWV�
NHGTIHKKVIW� 7t{•{u}�� 	M[HKL_HUJGOV�
[GVU]H[IOUHSHU� [H_UHKZVT� MSVKJTL�
[IHO_UHSMTUH� `NHKHQOYGW]� O� [HSSVIFOUJTL�
YOMTHTR� [IHO_UHSO]HP� [IHSRNfOO��
�VNHGMTIRNfOZ� [IHO_UHSMTUJ� GJ� NH]\OGJTV�
XKV\H[IHSRNTHU�O]VGO� �IOQHIHUOYJ� M�
UGVSIVGOV]� GV]VfNHQH� H\HIRSHUJGOZ�
JNTOUGH� GJYJKJML� M� "'�%Q�� O� N� "'"'� Q��
[KJGOIRVTMZ�[HKGHV�SHHMGJbVGOV�fVXHU���
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�]VIONJGMNJZ� KHQOMTOYVMNJZ� NH][JGOZ�
�]J_HG�GOYVQH�GV�[IHO_UHSOTa�TV]�GV�]VGVVa�
\WKH�\W�GVNHIIVNTGH�GV�R[H]ZGRTL�Vga�NHQSJ�
IVYL�_JXHSOT�H�UGVSIVGOO�GHUWX�TVXGHKHQOP��
�� "'�"� Q�� SJGGJZ� NH][JGOZ� _JGZKJML�
JUTH]JTO_JfOVP� MUHOX� MNKJSHU�� �V[VIL�
MHITOIHUNHP� O� [VIV]VbVGOV]� [HMWKHN� GJ�
MNKJSJX� _JGO]JVTMZ� MOMTV]J� ]H\OKLGWX�
IH\HTHU� D=›5� 787<B97�� �MVQH� GJ�
TVIIOTHIOO� NH][JGOO� IJ\HTJVT� [HIZSNJ� �-�
TWMZY� ]H\OKLGWX� IH\HTHU�� 
KZ� HIOVGTJfOO�
IJM[HKHFVGOZ� MTHVN� SKZ� IH\HTHU�
OM[HKL_RcTMZ� ˜•#NHSW� O� ]VTJKKOYVMNOV�
KOGOOa� GJ� NHTHIWV� HIOVGTOIRcTMZ� IH\HTW�
[IO� [HMTIHVGOO� MUHVP� TIJVNTHIOOa� J�
RKLTIJ_URNHUWV� SJTYONO� [H_UHKZcT� IH\HTJ]�

1UOSVTL2�SIRQ�SIRQJa�YTH\W�GV�MTHKNGRTLMZ�U�
[IHfVMMV�IJ\HTW���JGO[RKZTHIW�[HSGO]JcT�
TZFVKWV� QIR_Wa� [VIV]VbJZ� OX� GJ� SIRQOV�
`TJFO�� �� IV_RKLTJTV� TJNHP� HIQJGO_JfOO�
[HMWKNO�SHMTJUKZcTMZ�SJGGHP�HIQJGO_JfOVP�
THYGH�U�MIHNO�_JNJ_YONHU��

�

�
��������J�������+��������M
$-$0O�

�H][JGOZ� �J]J_� GV� HTMTJVT� HT�
NHGNRIVGTHU� [H� UGVSIVGOc� GHUWX�
TVXGHKHQOP�U�MUHV�[IHO_UHSMTUH��
KZ�MUJINO�
GJ� [IHO_UHSMTUV� OM[HKL_RcTMZ�
]JGO[RKZTHIWa� J� [IO� M\HINV� ]VXJTIHGGWV�
]HSRKOa� HMGJbVGGWV� QOSIJKOYVMNO]O�
[IOUHSJ]O��

�H\HTHTVXGONJ�O� ]VXJTIHGONJ�M�NJFSW]�
QHSH]� UMg� QKR\FV� UGVSIZVTMZ� UH� UMV� MdVIW�
[IHO_UHSMTUJa� J� fVGGHMTL� IRYGHQH� TIRSJ�
[JSJVT�� �SVML� \WKO� IJMM]HTIVGW� UMVQH�
GVMNHKLNH� NH][JGOP� O_� HQIH]GHQH�
NHKOYVMTUJa� GH� O� GJ� ]GHQOX� SIRQOX�
[IVS[IOZTOZX�RIHUVGL�JUTH]JTO_JfOO�IJMTVT��
�� �HMMOO�TV][�UGVSIVGOZ�GHUWX�TVXGHKHQOP�
GV� TJN� UWMHNa� NJN� U� _JIR\VFGWX� MTIJGJX�� ��
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[VIURc� HYVIVSLa� `TH� MUZ_JGH� M� GVSHMTJTNH]�
UWMHNHNUJKOdOfOIHUJGGWX� NJSIHUa� UH#
UTHIWXa� [IJNTOYVMNO� UMg� H\HIRSHUJGOZ� SKZ�
JUTH]JTO_JfOO� _JNR[JVTMZ� _J� IR\VFH]a�
MHHTUVTMTUVGGHa� U� [IHVNT� [H� JUTH]JTO_JfOO�
GVH\XHSO]H�UKHFOTL�\HKL^OV�MIVSMTUJ�� �V]�
GV� ]VGVVa� NJN� ]W� UOSO]a� IHMMOPMNOV�
[IVS[IOZTOZ� [HMTV[VGGH� [VIVMTIJOUJcTMZ� O�
OM[HKL_RcT� U� IJ\HTV� GHUWV� TVXGHKHQOOa� TJN�
FV� O� MOMTV]J� MIVSGVQH� H\IJ_HUJGOZ�
MTJGHUOTMZ� GJ[IJUKVGGHP� GJ� [HSQHTHUNR�
UWMHNUJKOdOfOIHUJGGWX�IJ\HYOX���

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � �	_HTNOGJ� ����� 	GGHUJfOHGGWV�
TVXGHKHQOO� R[IJUKVGOZ� U� ]VXJTIHGONV� O�
IH\HTHTVXGONV*� RYV\GHV� [HMH\OVm� �����
	_HTNOGJa� ����� �MO[HUa� ��	�� �WIZ]NOG� E�
�H]MN*� 	_SJTVKLMNOP� 
H]� �H]MNHQH�
QHMRSJIMTUVGGHQH�RGOUVIMOTVTJa�"'�-Q��E�""'�
M��

"� � ��J_V]fVUa� ��� ��� �GVU]JTOYVMNOV�
[IOUHSW�O�MIVSMTUJ�JUTH]JTO_JfOO*��YV\GHV�
[HMH\OV� m� ��� ��� �J_V]fVU� E� �*� �����a�
"'' ��E�" '�M��

&�� ��KO_JIHU� 	���� �VXGOYVMNOV� MIVSMTUJ�
JUTH]JTO_JfOO�� �IHQIJ]]GH#TVXGOYVMNOV�
NH][KVNMW�O�NHGTIHKKVIW*��YV\GHV�[HMH\OV��
��m� 	���� �KO_JIHUa� ����� �JITV]LZGHUa� �����
�XOITKJS_Va� ����� �IHKHU*� 1	_SJTVKLMTUH�
�J^OGHMTIHVGOV#�2a�"'' �#���'�M��

 � � ��HTH#TRI� [H� _JUHSR� �RSO� U�
	GQHKL^TJSTV� #�
noop*mm………�|…„xt|{�~w•�yqmvwow#oyx#pw#‡q|w„y#
qy„t#|#tu€wz}noq„o{m�

-� � ��TJTLZ� 5•q‡wu� #�
noop}*mmo•wyxuqz�xym-&" �#q•q‡wu#xwswo}�

%�� ��JUHS� ���� U� �cGXVGV� #�
noop*mm………�€w"•yut~n�xym‡q|w„#s•…#|#
••yun{u{m�

0�� ����� 1����2� #��
noop*mm………�~n{zptp{�xym�

�� � ��TJTLZ� H� 1�����	������2�
noop}*mm………�‡uqr�~w•m"'�%#'�#
"%m|kx{rwu}oxyr~t†yks†|}n{€wknz{swrw•stuqo

qk|k~{uox{k~n{z†qstu}rqkpzqutxy†yok|zw‡ntok�
k•zx„�
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������1�VKZ\OGMNOP�SHIHFGH#
MTIHOTVKLGWP�TVXGONR]2�

�O�U�HSGH]�SIRQH]� `KV]VGTV�JUTH]H\OKZ�
GV� OM[HKL_HUJGH� TJN� ]GHQH� IJ_GHH\IJ_GWX�
]JTVIOJKHUa� NJN� U� NR_HUV�� 
KZ� O_QHTHUKVGOZ�
NR_HUJ� GVH\XHSO]H� MHTGO� HTSVKLGWX� YJMTVPa�
NHTHIWV� _JTV]� GRFGH� MHVSOGOTL� U� HSGR�
NHGMTIRNfOca�MHVSOGZcbRc�U�MV\V�UMV�YJMTO�
MHUIV]VGGHQH� JUTH]H\OKZ�� 
KZ� KVQNHMTOa�
[IHYGHMTOa� \V_H[JMGHMTO� O� ]OGO]JKLGHP�
MTHO]HMTO�NR_HUJ�NHGMTIRNTHIJ]�GVH\XHSO]H�
UMV�UIV]Z�OSTO�GJ�NH][IH]OMMWa�OMNJTL�GHUWV�
TVXGHKHQOOa�GHUWV�]JTVIOJKW��

�<�2#!+$� �+ *� �VH\XHSO]HMTL� _J]VGW�
RMTJIVU^OX� TVXGHKHQOP� GJ� \HKVV�
MHUVI^VGGWV�M�OM[HKL_HUJGOV]�MHUIV]VGGWX�
]JTVIOJKHU��

��!+ *� �JMM]HTIVTL� O_� NJNOX� ]JTVIOJKHU�
[IHO_UHSZT� NR_HUJ� JUTH]H\OKVP‹� NJNOV�
TVXGHKHQOO� [HZUOKOML‹� GVSHMTJTNO� O�
[IVO]RbVMTUJ� HMGHUGWX� ]JTVIOJKHUa�
OM[HKL_RV]WX� [IO� O_QHTHUKVGOO� NR_HUHU�
JUTH]H\OKZ��

�R_HUJ� JUTH]H\OKVP� U� HMGHUGH]�
[IHO_UHSZT�O_�TIgX�]JTVIOJKHU*�

� � �TJKL�
� � �Kc]OGOVUWV�M[KJUW�
� � �KJMT]JMMW��
?#�#9� *� �IHUVMTO� MIJUGOTVKLGWP� JGJKO_�

]JTVIOJKHUa� MIJUGOTL� QIJdONO� MGOFVGOZ�
]JMMW�JUTH]H\OKZ����

�TJKL�� �KJQHSJIZ� [IO]VGVGOc�
GO_NHRQKVIHSOMTHP�KOMTHUHP�MTJKO�THKbOGHP�
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'�%-� E� "� ]]� RSJKHML� MGO_OTL� H\bRc� ]JMMR�
JUTH]H\OKZ�O�[HUWMOTL�FVMTNHMTL�NR_HUJ���TH�
UW_UJGH� VV� UWMHNHP� ]VXJGOYVMNHP�
[IHYGHMTLca� GVSVdOfOTGHMTLca�
M[HMH\GHMTLc� N� QKR\HNHP� UWTZFNVa�
TVXGHKHQOYGHMTLc� MHVSOGVGOZ� SVTJKVP�
MUJINHP��

�VSHMTJTNJ]O�`THQH�]JTVIOJKJ�ZUKZcTMZ�
UWMHNJZ� [KHTGHMTL� O� GO_NJZ� NHIIH_OHGGJZ�
MTHPNHMTLa� TIV\RcbJZ� MKHFGWX�
]VIH[IOZTOP�[H�_JbOTV�HT�NHIIH_OO��

�R_HU� O_QHTJUKOUJVTMZ� U� GVMNHKLNH�
`TJ[HU�� �� MJ]HQH� GJYJKJ� O_QHTHUKVGOZ� O_�
MTJKLGWX�KOMTHUa�O]VcbOX�IJ_GRc�THKbOGRa�
^TJ][RcTMZ� HTSVKLGWV� SVTJKO�� �HMKV� `TO�
SVTJKO� MUJIOUJcTMZ� U� NIR[GWV� R_KW� O� M�
[H]HbLc� MUJINO� MH\OIJcTMZ� U� HSGH� fVKHV��
�UJINR� GJ� MHUIV]VGGWX� _JUHSJX� UVSRT�
IH\HTW��

�HUVI^VGMTUHUJGOV� TVXGHKHQOP�
[IHO_UHSMTUJ� O� ^TJ][HUNOa� RUVKOYVGOV� U�
MTIRNTRIV� NR_HUJ� SHKO� UWMHNH[IHYGWX�
MTJKVP�� 	� [IO]VGVGOV� MUVIXUWMHNH[IHYGWX�
M[KJUHU�GHUHQH�[HNHKVGOZ����GO]�RFV�]HFGH�
HTGVMTO�<—=>#MTJKL�M�UWMHNO]�MHSVIFJGOV]�
]JIQJGfJ� 3SH� "'j4�� 
JGGJZ� MTJKL� H\KJSJVT�
HMH\W]� ]VXJGO_]H]� [KJMTOYVMNHP�
SVdHI]JfOOa� \KJQHSJIZ� NHTHIH]R�
HTGHMOTVKLGHV� RSKOGVGOV� ]HFVT� SHMTOQJTL�
0'ja� J� [IVSVK� [IHYGHMTO� #� �&''� ��J�� 
KZ�
[IO]VIJ*� [IHYGHMTL� H\WYGWX� MTJKVP�
MHMTJUKZVT� SH� "�'� ��Ja� J� UWMHNH[IHYGWX� #�
HT�"�'�SH�--'���J��

�IVO]RbVMTUJ�MTJKO*�
� � GO_NJZ�MTHO]HMTL‹�
� � UWMHNJZ�IV]HGTH[IOQHSGHMTL�NR_HUJ‹�
� � HTIJ\HTJGGJZ�TVXGHKHQOZ�[IHO_UHSMTUJ�

O�RTOKO_JfOO��
�VSHMTJTNO�MTJKO*�
� � MJ]JZ�\HKL^JZ�]JMMJ‹�
� � TIV\RVTMZ� JGTONHIIH_OPGJZ� _JbOTJ� HT�

NHIIH_OO‹�
� � [HTIV\GHMTL� U� \HKL^H]� NHKOYVMTUV�

^TJ][HU‹�
� � HQIJGOYVGGWP�MIHN�MKRF\W��
�Kc]OGOVUWV� M[KJUW�� �Kc]OGOVUWV�

M[KJUW� SKZ� O_QHTHUKVGOZ� JUTH]H\OKLGWX�

NR_HUHU� GJYJKO� OM[HKL_HUJTL� HTGHMOTVKLGH�
GVSJUGH�� �Kc]OGOP� OM[HKL_RcT� [IO�
O_QHTHUKVGOO� UMVQH� NR_HUJ� OKO� VQH�
HTSVKLGWX� SVTJKVP� E� NJ[HTa� SUVIOa� NIW^NJ�
\JQJFGONJ��

�Kc]OGOVUWV� M[KJUW� [IO]VGZcTMZ� U�
HQIJGOYVGGH]� NHKOYVMTUV��
,R]HO_HKOIRcbJZ� M[HMH\GHMTL�
JKc]OGOVUWX�SVTJKVP�GOFVa�YV]�MTJKLGWXa�O�
TIV\RcTMZ� \HKVV� MKHFGWV� ]VIH[IOZTOZ� SKZ�
SHMTOFVGOZ� JNRMTOYVMNHP� XJIJNTVIOMTONO�
NR_HUJ��

�JYJKLGWP� `TJ[� O_QHTHUKVGOZ�
JKc]OGOVUHQH� NR_HUJ� MXHFOP� M�
O_QHTHUKVGOV]� MTJKLGHQH�� 
VTJKO� UGJYJKV�
^TJ][RcTMZ� O_� KOMTJ� JKc]OGOZa� [HTH]�
MH\OIJcTMZ� U� fVKRc� NHGMTIRNfOc�� �UJINJ�
OM[HKL_RVTMZ� U� MIVSV� JIQHGJa� MHVSOGVGOZ� GJ�
_JNKV[NJX� OKO� M� OM[HKL_HUJGOV]�
M[VfOJKLGHQH�NKVZa�KJ_VIGJZ�MUJINJ���JNFV�N�
MTJKLGH]R� NJINJMRa� NHTHIWP� O_QHTHUKVG� O_�
TIR\� IJ_GHQH� MVYVGOZa� NIV[ZTMZ� NR_HUGWV�
[JGVKO��


HMTHOGMTUJ�JKc]OGOVUWX�M[KJUHU*�
� � UH_]HFGHMTL�O_QHTHUOTL�SVTJKO�Kc\HP�

dHI]W‹�
� � NR_HU� KVQYV� MTJKLGHQHa� [IO� `TH]�

[IHYGHMTL�IJUGJZ‹�
� � KVQNHMTL� U� H\IJ\HTNVa� UTHIOYGJZ�

[VIVIJ\HTNJ�GV�MHMTJUKZVT�TIRSJ‹�
� � RMTHPYOUHMTL� N� NHIIH_OOa� J� TJNFV�

GO_NJZ�fVGJ�TVXGHKHQOYVMNOX�[IHfVMMHU��
�VSHMTJTNO�JKc]OGOVUWX�M[KJUHU*�
� � GO_NJZ�IV]HGTH[IOQHSGHMTL‹�
� � GVH\XHSO]HMTL� U� SHIHQHMTHZbOX�

M[HMH\JX�MHVSOGVGOZ�SVTJKVP‹�
� � GVH\XHSO]HMTL� M[VfOJKLGHQH�

H\HIRSHUJGOZ‹�
� � _GJYOTVKLGH� SHIHFV� MTJKOa� TJN� NJN�

`GVIQH_JTIJTW�GJ]GHQH�UW^V�
�TVNKH[KJMTON� O� [KJMT]JMMW�� �HS�

GJ_UJGOV]� MTVNKH[KJMTON� O]VVTMZ� U� UOSR�
Kc\HP� UHKHNGOMTWP� GJ[HKGOTVKLa� NHTHIWP�
[IH[OTJG� [HKO]VIGW]O� M]HKJ]O�� �JO\HKVV�
O_UVMTGW]O� GJ[HKGOTVKZ]O� MYOTJcTMZ� E�
NJI\HGa�MTVNKHTNJGL�O�NVUKJI��
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�NHKH� �'j� [KJMT]JMMa� [IO]VGZV]WX� U�
JUTH]H\OKZXa� [IOXHSOTMZ� GJ� [ZTL� TO[HU�
]JTVIOJKHU*� [HKORIVTJGWa�
[HKOUOGOKXKHIOSWa� [HKO[IH[OKVGWa� ���#
[KJMTONOa� MTVNKH[KJMTONO�� �MTJKLGWV� "'j��
[HKO`TOKVGWa� [HKOJ]OSWa� [HKOJNIOKJTWa�
[HKONJI\HGJTW��

	_� MTVNKH[KJMTONHU� O_QHTHUKZcT�
GJIRFGWV�[JGVKO�NR_HUHUa�YTH�H\VM[VYOUJVT�
MRbVMTUVGGHV� R]VGL^VGOV� ]JMMW�
JUTH]H\OKZ�� �IJUGOTVKLGH� GHUW]�
GJ[IJUKVGOV]� ZUKZVTMZ� [IO]VGVGOV� `THQH�
]JTVIOJKJ� SKZ� O_QHTHUKVGOZ� NIWKLVUa�
NJ[HTHUa�NIW^VN�\JQJFGONJ��

�HKOUOGOKXKHIOSW� [IO]VGZcT� SKZ�
O_QHTHUKVGOZ� ]GHQOX� dJMHGGWX� SVTJKVP�
3bOTW� [IO\HIHUa� IRNHZTNO4� O� H\OUHYGWX�
]JTVIOJKHU�3TNJGOa�]JTW4��	_�[HKO[IH[OKVGJ�
SVKJcT� NHI[RMJ� dJIa� IRKVUWV� NHKVMJa�
[VIVQHIHSNO�O�]GHQHV�SIRQHV�����#[KJMTONO�
OM[HKL_RcT� SKZ� IJ_KOYGWX� H\KOfHUHYGWX�
SVTJKVP��


HMTHOGMTUJ�MTVNKH[KJMTONJ*�
� � [IO�UWMHNHP�[IHYGHMTO�]JKVGLNOP�UVM‹�
� � [HUVIXGHMTL� SVTJKVP� H\KJSJVT�

XHIH^O]O�SVNHIJTOUGW]O�NJYVMTUJ]O‹�
� � [IHMTHTJ� U� O_QHTHUKVGOO� SVTJKVPa�

O]VcbOX�MKHFGRc�dHI]R‹�
� � \HKL^OV�IJ_]VIW�NR_HUGWX�SVTJKVP��
�VSHMTJTNO�MTVNKH[KJMTONJ*�
� � UWMHNJZ�MTHO]HMTL�GJ[HKGOTVKVP‹�
� � UWMHNHV�TIV\HUJGOV�N�THYGHMTO�dHI]�O�

N�YOMTHTV‹�
� � UIV]Z� O_QHTHUKVGOZ� SVTJKVP�

SHMTJTHYGH�[IHSHKFOTVKLGHV‹�
� � [IO� [HUIVFSVGOZX� MKHFGHMTL� U�

IV]HGTV��
?#<!H9�$�� �� �UTH]H\OKLGJZ�

[IH]W^KVGGHMTL� GV� MTHOT� GJ� ]VMTV� O�
IJ_UOUJVTMZ� U� RQHSR� [HTIV\OTVKca� NHTHIWP�
XHYVT� \WMTIWP� O� \V_H[JMGWP� JUTH]H\OKL��
�TH� [IOUVKH� N� TH]Ra� YTH� U� [IHO_UHSMTUV�
JUTH]H\OKVP� OM[HKL_RcTMZ� GHUWVa�
HTUVYJcbOV� MHUIV]VGGW]� TIV\HUJGOZ]�
]JTVIOJKW��

�-� �<
� -�!+,2�=�;
!���:#�2:�
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�� � �JXKJ]HU� ����� ,JTIHU� �����
�IYVUMNOP� ����� �UTH]H\OKO� 	_SJTVKLMTUH�
�HMNUJ� 	_SJTVKLMNOP� fVGTI� 1�NJSV]OZ2�
"'�"��#�-&"�M��

"� � noop*mmq•q}o{x~qx�xymqxot~z{}msw„†kwvk~qx
k&�}no•z�

&�� noop}*mmxy�…trtp{„tq�wx€m…trtm�R_HU�
�
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������1�O]MNOP�]VXJGOYVMNOP�TVXGONR]2�

�
�HSVKOIHUJGOV� [IHfVMMJ� IV_JGOZ� O�

MO]RKZfOZ� SUOFVGOZ� OGMTIR]VGTJ� GJ�
MHUIV]VGGH]� `TJ[V� IJ_UOTOZ� @5Cm@5B�
MOMTV]� ZUKZVTMZ� GVHT‘V]KV]HP� YJMTLc�
SVZTVKLGHMTLc� OGFVGVIJ#OMMKVSHUJTVKZ�� ��
GJMTHZbVV�UIV]Z� ]VTHS�NHGVYGWX�`KV]VGTHU�
3���4� ^OIHNH� IJM[IHMTIJGgG� UH� UMVX�
H\KJMTZX� ]J^OGHMTIHVGOZa� TJN� NJN�
OMMKVSRV]WV� [IHfVMMW� ]HSVKOIRcTMZ� M�
UWMHNHP�MTV[VGLc�THYGHMTO���

�W\HI� TV]W� OMMKVSHUJGOZ� H\RMKHUKVG�
UWMHNO]� [IHfVGTH]� \IJNJ� [H� THYGHMTO�
H\IJ\JTWUJV]WX� HTUVIMTOPa� YTH� HMH\VGGH�
JNTRJKLGH� SKZ� [IVS[IOZTOPa�
O_QHTJUKOUJcbOX� JUOJfOHGGRc� [IHSRNfOc�
O� J[[JIJTRIRa� IJ\HTJcbRc� U� RMKHUOZX�
UWMHNOX� SJUKVGOP�� � �IJN� [H� THYGHMTO�
IJM[HKHFVGOZ� HMO� HTUVIMTOZa� SH[RbVGGWP�
GJ� [IVSWSRbOX� H[VIJfOZX� OM[IJUOTL�
SHMTJTHYGH� MKHFGHa� [H`TH]R� [IVSKHFVGJ�
]VTHSONJ� [HKRYVGOZ� THYGHQH� HTUVIMTOZ� GJ�
[VIUHP�H[VIJfOO�3MUVIKVGOV4��	M[HKL_HUJGOV�
]VXJGO_]J� GJMKVSHUJGOZ� [HQIV^GHMTVP�
[H_UHKOT� [IO� OM[IJUKVGOO� RUHSJ�
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_JSVPMTUHUJTL� ]VGL^VV� NHKOYVMTUH�
TVXGHKHQOYVMNOX� [VIVXHSHUa� YTH� [IOUVSVT� N�
MGOFVGOc� HMGHUGHQH� UIV]VGO� O� `NHGH]OO�
]JTVIOJKLGWX�IVMRIMHU�3�4��

�4I�<��=
 �  !���"#$�% � ZUKZVTMZ�
TIJVNTHIOZ� SUOFVGOZ� OGMTIR]VGTJ� U�
[IHfVMMV�H\IJ\HTNO�HTUVIMTOP��

��!+
 :#4���& � � JGJKO_� GJMKVSHUJGOZ�
[HQIV^GHMTVP� [IO� H\IJ\HTNV� HTUVIMTOP�
]VTHSH]� NHGVYGWX� `KV]VGTHU� O�
]HSVKOIHUJGOV�[IHfVMMJ�OX�H\IJ\HTNO��


KZ�SHMTOFVGOZ�fVKO��	��IV^VGW�
MKVSRcbOV�,#�#9� *�

#�IJ_IJ\HTJG�JKQHIOT]�IJMYVTJ�
[HQIV^GHMTVP�[IO�H\IJ\HTNV�HTUVIMTOP‹�

#�MH_SJGW�&C�]HSVKO�MUVIKJ�O�_VGNVIJ�U�
@5C�SKZ�56787‹�

#� [IHO_UVSVGW� `NM[VIO]VGTW� U� 56787�
9yzotpn†}t~}�SKZ�H[IVSVKVGOZ�]JNMO]JKLGHQH�
_GJYVGOZ� SVdHI]JfOO� MUVIKJ� O� _VGNVIJ� [IO�
IJSOJKLGHP� O� HMVUHP� GJQIR_NV� UVKOYOGHP� ��
�‹�

#� M� [H]HbLc� [IHQIJ]]W� UW[HKGVG�
IJMYgT� NHHISOGJT� TIJVNTHIOO� SUOFVGOZ�
fVGTIJ�OGMTIR]VGTJ‹�

#� IJMMYOTJGJ� UVKOYOGJ� RUHSJ� [IO�
MUVIKVGOOa�IJMMUVIKOUJGOO�O�_VGNVIHUJGOO�U�
_JUOMO]HMTO� HT� MHYVTJGOZ� RQKHU� _JTHYNOa�
HMVUWX� NHKV\JGOP� ^[OGSVKZ� O� UVKOYOGW�
GVMHHMGHMTO� OGMTIR]VGTJ� O� [IVSUJIOTVKLGH�
H\IJ\HTJGGHQH�HTUVIMTOZ‹�

#�SJGW�IVNH]VGSJfOO�[H�[HUW^VGOc�
THYGHMTO�H\IJ\JTWUJV]WX�HTUVIMTOP��

�4!# �+
 -:�=�$�$�% � E� �IJNTOYVMNJZ�
_GJYO]HMTL� _JNKcYJVTMZ� U� UH_]HFGHMTO�
OGTVQIOIHUJGOZ� IJ_IJ\HTJGGHQH�
[IHQIJ]]GHQH� [IHSRNTJ� U� ����� O� [HKGWP�
RYgT� UMVX� QVH]VTIOYVMNOX� [JIJ]VTIHU�
OGMTIR]VGTJ�_J�MYVT� [IO]VGVGOZ�&C� ]HSVKO�
OGMTIR]VGTJ��

�WKO� [IHUVSVGW� MKVSRcbOV� `TJ[W�
IJMYVTJ�[HQIV^GHMTVP*� �IO]V]a�YTH�[IHfVMM�
IV_JGOZ� E� RMTJGHUOU^OPMZa� O� [IHfVMM�
UIV_JGOZa� ZUKZcbOPMZ� [VIVXHSGW]a�
OMNKcYVG�O_� IJMYVTHU�� �IO]V]a�YTH� [IHfVMM�
IV_JGOZ� E� RMTJGHUOU^OPMZa� O� [IHfVMM�
UIV_JGOZ� 3GJ� IOMRGNV� �#� RYJMTHN� �4a�

ZUKZcbOPMZ� [VIVXHSGW]a� OMNKcYVG� O_�
IJMYVTHU��

�JN� NJN� HTUVIMTOV� U� _JQHTHUNV�
[IHMUVIKVGH� M� RUHSH]a� TH� Kc\HV� MVYVGOVa�
[VI[VGSONRKZIGHV� GH]OGJKLGHP� HMO�
HTUVIMTOZa�\RSVT�[IVSMTJUKZTL�MH\HP�`KKO[M���

�
�JN� NJN� HTUVIMTOV� U� _JQHTHUNV�

[IHMUVIKVGH� M� RUHSH]a� TH� Kc\HV� MVYVGOVa�
[VI[VGSONRKZIGHV� GH]OGJKLGHP� HMO�
HTUVIMTOZa� \RSVT� [IVSMTJUKZTL� MH\HP� `KKO[M�
M� [HKRHMZ]O� J� O� s�� �IJUGVGOV� `KKO[MJ� U�
MVYVGOO�n�O]VVT�UOS���

�

�
�����������7!������ ���'����)����

���������5�)��&� �����������+���&Q�
?�E�SKOGJ�_JQHTHUNO‹�
n�E�QKR\OGJ�IJMYVTGHQH�MVYVGOZ��

�IJUGVGOV� KOGOOa� H[OMWUJcbVP�
[HKHFVGOV� KV_UOP� OGMTIR]VGTJ� M� RYVTH]�
M]VbVGOZ�HMO�OGMTIR]VGTJ�HT�GH]OGJKLGHQH�
[HKHFVGOZ�HMO�O]VVT�UOS*�

�

�
�JXHSO]�NHHISOGJTW�THYNO�[VIVMVYVGOZ�

`KKO[MJ� O� KOGOOa� H[OMWUJcbVP� [HKHFVGOV�
KV_UOP� OGMTIR]VGTJ� M� RYVTH]� M]VbVGOZ� HMO�
OGMTIR]VGTJ� HT� GH]OGJKLGHQH� [HKHFVGOZ�
HMOa� [IOIJUGOUJZ� R� O_� RIJUGVGOP� `KKO[MJ� O�
KOGOO���
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KZ�R[IHbVGOZ�IJ_SVKO]�MVNTHI�HT�'Ž�SH�
-Ž� GJ� &'� OGTVIUJKHU� M� ^JQH]� �'®� O� GJPSV]�
_GJYVGOV� RQKHUHQH� NH`ddOfOVGTJ� r� SKZ�
NJFSHQH�RQKJ�¯�� �




�
�HYNO� [VIUHQH� O� UTHIHQH� MVYVGOZ�

H\IJ_RcT�[KHMNHMTOa�_JSJGGWV�NHHISOGJTJ]O�
&#X�THYVN���
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�
�IJUGVGOV�[KHMNHMTOa�[IHXHSZbVP�YVIV_�

TIO�THYNOa�O]VVT�UOS*� �
�H`ddOfOVGTW�5aAa@�C�[IVSMTJUKZcT�MH\HP�
H[IVSVKOTVKO� NUJSIJTGWX� ]JTIOf�� �JXHSO]�
NH`ddOfOVGTW��aAa@aC�SKZ�UMVX�[KHMNHMTVP��
�VH]VTIOYVMNO�GJXHSO]�NHHISOGJTR�THYNO���
3°ˆ‹n�4���

�VIVMVYVGOV]� [IZ]HP� ��� M� [KHMNHMTLc�
�'�ZUKZVTMZ�THYNJ��a�GJXHSO]�VV�NHHISOGJTW�
O_� dHI]RKW� [VIVMVYVGOZ� [IZ]HP� O�
[KHMNHMTO���GJKHQOYGH�GJXHSO]�NHHISOGJTW�
THYNO� �a� ZUKZcbVPMZ� [VIVMVYVGOV]� [IZ]HP�
���M�[KHMNHMTLc��'��

�GJZ� NHHISOGJTW� TIVX� THYVN� 5aAaDa�
GJXHSO]� [KHbJSL� TIVRQHKLGONJ� 5AD� [H�
dHI]RKV*�

��HQSJ� QKR\OGJ� HTUVIMTOZ� [IVUWMOT� UWMHTR�
IVFRbVQH� NHGRMJ� MUVIKJa� THQSJ� [KHbJSL�

MIV_JV]HQH� MKHZ� \RSVT� [IVSMTJUKZTL� MH\HP�
[JIJKKVKHQIJ]]���

� � � �




�
�
�JXHSO]� [KHbJSL� [JIJKKVKHQIJ]]J�

5A�D�[H�dHI]RKV*�
�

�
�WUVSVGGWV�JGJKOTOYVMNOV�_JUOMO]HMTO�

\RSRT�MHMTJUKZTL�HMGHUR�[IHQIJ]]W��
�

� � � �




�
�

KZ� H[IVSVKVGOZ� UKOZGOZ� IJSOJKLGHP� O�

HMVUHP�GJQIR_NO�MH_SJGJ�&C�]HSVKL�MUVIKJ�U�
@5C�MOMTV]V�SKZ�RYgTJ�UMVX�QVH]VTIOYVMNOX�
[JIJ]VTIHU� MUVIKJ�� 
JKVV� _JQIRFJV]�
MH_SJGGRc� ]HSVKL� MUVIKJ� U� 56787�
9yzotpn†}t~}� O� UUHSO]� [JIJ]VTIW� ]JTVIOJKJ�
IVFRbVP� YJMTO� MUVIKJ�� �JTV]� IJ_\OUJV]�
MUVIKH�GJ�NHGVYGWV�`KV]VGTWa�[HKRYJZ�MVTNR�
O_�TVTIJ`SIHU�UVKOYOGHP�"�]]���W[HKGZKHML�
MQRbVGOV� ��� MVTNO� OGMTIR]VGTJ� U� H\KJMTO�
IVFRbVP� NIH]NOa� [IOYV]� TJNa� YTH\W�
]OGO]JKLGWP� IJ_]VI� Kc\HQH� `KV]VGTJ� \WK�
GV�]VGL^V�IJ_]VIJ�`KV]VGTJ�U�_JQHTHUNV��

��IHUHSO]� `NM[VIO]VGTW� U� 56787�
9yzotpn†}t~}*� UW\OIJV]� [HUVIXGHMTOa� [H�
NHTHIW]� _JNIV[KZVTMZ� OGMTIR]VGT�
3XUHMTHUON4�� �� [VIUH]� `NM[VIO]VGTV�
GJQIRFJV]� IVFRbRc� NIH]NR� IJSOJKLGHP�
MOKHPa� UH� UTHIH]� E� HMVUHP� MOKHP�� ��
IV_RKLTJTV� [HKRYJV]� SVdHI]OIHUJGGHV�

�
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MUVIKHa� IJ_\OTHV� GJ� fUVTHUWV� RYJMTNO� U�
_JUOMO]HMTO�HT�UVKOYOGW�SVdHI]JfOO���WKJ�
[IHUVSVGJ� MVIOZ� `NM[VIO]VGTHU� M�
IJ_KOYGW]O� MHHTGH^VGOZ]O� IVFRbVP� YJMTO�
MUVIKJ� N� SOJ]VTIR�� �H� IV_RKLTJTJ]�
MHMTJUKVGW� TJ\KOfW� UKOZGOZ� MOK�
3IJSOJKLGHP� O� HMVUHP4� GJ� UVKOYOGR�
SVdHI]JfOO�OGMTIR]VGTJ���

�
�TO� TJ\KOYGWV� SJGGWV� OM[HKL_RcTMZ� U�

[IHQIJ]]V���
�J� HMGHUR� IJMYgTJ� HTNKHGVGOZ�

TIJVNTHIOO� fVGTIJ� OGMTIR]VGTJ� \WKO�
[IOGZTW� IV_RKLTJTW� NHGVYGH#`KV]VGTGHQH�
]HSVKOIHUJGOZ� [HUVSVGOZ� OGMTIR]VGTJ� [IO�
HMVUWX�O�IJSOJKLGWX�GJQIR_NJX�U�56787a�O�
SOMNIVTGWP� [H� UIV]VGO� IJMYVT� [IHfVMMJ�
U_JO]HSVPMTUOZ� KV_UOP� OGMTIR]VGTJ� M�
[HUVIXGHMTLc� H\IJ\JTWUJV]HQH� HTUVIMTOZ��
�IV]VGGHP�^JQ�IJMYgTJ�'a''��M��

�UHS� OMXHSGWX� SJGGWX� HMRbVMTUKZVTMZ�
YVIV_� OGTVIdVPM� [IHQIJ]]W�� �� [IHQIJ]]V�
RYOTWUJcTMZ�[JIJ]VTIW�OGMTIR]VGTJ*�YOMKH�
KV_UOPa� RQHK� [IO� UVI^OGV� KV_UOP� �� O� "a�
SOJ]VTI� OGMTIR]VGTJ� O� T�S�a� J� TJN� FV�
TVXGHKHQOYVMNOV� [JIJ]VTIW� H[VIJfOO*�
[HSJYJ� OGMTIR]VGTJa� MNHIHMTL� UIJbVGOZ�
OGMTIR]VGTJa�J][KOTRSJ�HMVUWX�NHKV\JGOP�O�
T�S���

�IHQIJ]]J� IJ\HTJVT� [H� MKVSRcbV]R�
JKQHIOT]R*� MGJYJKJ� HMRbVMTUKZVTMZ� UUHS�
SJGGWX� O_� dJPKJ� OMXHSGWX� SJGGWX� SKZ�
IJMYgTJ�� 
JKVV� ]HSVKOIRVTMZ� QVH]VTIOZ�
IVFRbVP� YJMTO� OGMTIR]VGTJa� O� QVH]VTIOZ�
[HUVIXGHMTO� HTUVIMTOZ� O� MYOTWUJGOV� \J_W�
SJGGWX� 5u}†}� IV_RKLTJTHU� HTNKONJ�
OGMTIR]VGTJ� HT� IJSOJKLGHQH� O� HMVUHQH�
RMOKOZ� GJ� IVFRbOV� NIH]NO� 3SJGGWV�
`NM[VIO]VGTW� \WKO� [IHUVSVGW� U� 56787�
9yzotpn†}t~}4�� 
JGGWV� MHXIJGZcTMZ�� �JTV]�

IJMMYOTWUJVTMZ� [KHbJSL� NHGTJNTJ� GJ� �#]�
KV_UOOa� SJKVV� GJ� "#]� KV_UOO�� �HMKV� `THQH�
H[IVSVKZVTMZ� TIV\RV]HV� RMOKOV� MSUOQJ�
NHGTJNTOIRcbVQH� MKHZ� ]VTJKKJ� M� KV_UOV]�
OGMTIR]VGTJ� [H� dHI]RKVa� U_ZTHP� O_�
RIJUGVGOZ�MHMTHZGOZ�]JTVIOJKJ�56787�3SKZ�
NJFSHQH� KV_UOZ4�� 
JKVV� [IHOMXHSOT�
MHXIJGVGOV� TIJVNTHIOO� SUOFVGOZ� fVGTIJ�
OGMTIR]VGTJ�� �� IV_RKLTJTV� [IHQIJ]]J�
UWUHSOT� NHHISOGJTW� THYVN� TIJVNTHIOO�
SUOFVGOZ�fVGTIJ�OGMTIR]VGTJ��

�WK�[IHUVSgG�IZS�`NM[VIO]VGTHU*�
��� �"�:!�$��
 -:�
 :#,!�9$�6
 27!#6


,#��9<�
  "�:!#
 ��#=��:�=
 b
 == a� SKOGHP�
IVFRbVP� YJMTO�  '� ]]a� [IO� J][KOTRSV�
HMVUHQH� NHKV\JGOZ� °7Œ� 'a'�� ]]a� MNHIHMTO�
UIJbVGOZ� ^[OGSVKZ� 6Œ%''� H\m]OGa� [HSJYV�
7Œ'a�� ]]mH\�� �J� QIJdONJX� O_H\IJFVGJ�
TIJVNTHIOZ� SUOFVGOZ� fVGTIJ� OGMTIR]VGTJ��
�OGO]� fUVTH]� [HNJ_JGJ� TIJVNTHIOZ� GJ�
[VIUH]� H\HIHTVa� NIJMGW]� E� GJ� [HMKVSGV]��

KZ� H[IVSVKVGOZ� UVKOYOGW� RUHSJ� [HMTIHO]�
HTSVKLGH� U[OMJGGWV� TIVRQHKLGONO� SKZ�
NJFSHP� TIJVNTHIOO� O� GJXHSO]� OX� fVGTIW��

JKVV� MHVSOGZV]� fVGTIW� TIJVNTHIOP� GJ�
[VIUH]� O� GJ� [HMKVSGV]� H\HIHTV� O� [HKRYJV]�
UVKOYOGR� RUHSJ�� �JNFV� \WK� [IHUVSVG� IZS�
`NM[VIO]VGTHU� SKZ� SOJ]VTIJ� MUVIKJ� �"� ]]a�
SKOGW�IVFRbVP�YJMTO�%'�]]���JNO]�H\IJ_H]a�
O_� QIJdONHU� UOSGHa� YTH� [IO� MHYVTJGOO�
IJUGWX� RQKHU� U� [KJGV� O� J][KOTRSV� HMVUWX�
NHKV\JGOP� 'a'�� [HKRYVGH� GJO]VGL^VV�
_GJYVGOV�RUHSJ�IJUGHV�'a''�a��JNO]�H\IJ_H]�
GJ� NHKOYVMTUVGGH]� RIHUGV� SHNJ_JG�
H\bVO_UVMTGWP�dJNTa�YTH�MUVIKOTL�HTUVIMTOZ�
GRFGH� OGMTIR]VGTH]� M� MO]]VTIOYGHP�
_JTHYNHP���

"�� �#  "�:!�"#$�� � [IVSUJIOTVKLGHQH�
HTUVIMTOZ� U� _JQHTHUNV� SOJ]VTIH]� �'� ]]a�
SOJ]VTI�MUVIKJ��"�]]a�UVKOYOGJ�GVMHHMGHMTO�
[IVSUJIOTVKLGHQH� HTUVIMTOZ� O� OGMTIR]VGTJ�
°ˆŒ��]]a� SKOGJ� IVFRbVP� YJMTO� MUVIKJ� %'�
]]a� J][KOTRSJ� HMVUHQH� NHKV\JGOZ� °7Œ#'a'��
]]a� MNHIHMTL� UIJbVGOZ� ^[OGSVKZ� 6Œ%''�
H\m]OGa�[HSJYJ�7Œ'a��]]mH\���

�GJKHQOYGW]� H\IJ_H]� [IHUVSV]� IZS�
`NM[VIO]VGTHU� [IO� TVX� FV� [JIJ]VTIJXa� GH�
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[IO� [HKHFOTVKLGHP� J][KOTRSV� HMVUHQH�
NHKV\JGOZ� °7Œ'a'�� ]]�� �JNO]� H\IJ_H]a� [IO�
IJ\HTV� SOMMO]]VTIOYGW]� � OGMTIR]VGTH]a�
[HKRYVG� ]OGO]JKLGWP� RUHSa� YTH�
[HSTUVIFSJVT� TVHIVTOYVMNOV� UWUHSWa� YTH�
�UHS� HMO� HTUVIMTOZ� OM[IJUKZVTMZ� \HKL^Va�
NHQSJ� KV_UOV� �� M� \±KL^O]� RQKH]� ’� U� [KJGV�
GJXHSOTMZ� MH� MTHIHGW� \±KL^VQH� [IO[RMNJ� U�
]H]VGT� dJ_W� ]JNMO]JKLGHQH� [HKHFVGOZ�
NHKV\JGOZ� ^[OGSVKZ� 7i°7� MSVKJGGWV� GJ�
NJYVMTUVGGH]�RIHUGV�U�IJ\HTV�3"4���

��������	��
�� IV_RKLTJTV� UW[HKGVGOZ� IJ\HTW�

[IHUVSgG�JGJKO_�GJMKVSHUJGOZ�[HQIV^GHMTVP�
[IO� H\IJ\HTNV� HTUVIMTOP� ]VTHSH]� ��� O�
]HSVKOIHUJGOV� [IHfVMMJ� OX� H\IJ\HTNO��
�J_IJ\HTJG� JKQHIOT]� IJMYVTJ� [HQIV^GHMTVP�
O� IJMYVTGWV� dHI]RKWa� NHTHIWV�
OM[HKL_RcTMZ� U� [IHQIJ]]V�� �JMYgT� O�
]HSVKOIHUJGOV� [IHfVMMJ� IV_JGOZ� ]VTHSH]�
NHGVYGWX� `KV]VGTHU� E� SHMTJTHYGH�
SKOTVKLGWP� O� IVMRIMHg]NOP� [IHfVMMa�
TIV\RcbOP� \HKL^OX� UWYOMKOTVKLGWX�
]HbGHMTVP� NH][LcTVIJ�� �H`TH]R�
IJ_IJ\HTJGGJZ� [IHQIJ]]J� MHU]VbJVT� IJMYgT�
����O�IJMYgT�[H�`][OIOYVMNO]�dHI]RKJ]��


HMTOQGRTJ� _JSJYJ� OMMKVSHUJGOZ� #�
UH_]HFGHMTL� [HS\HIJ� H[TO]JKLGHQH�
MHYVTJGOZ� RQKHU� _JTHYNO� OGMTIR]VGTJa�
[HSJYO� O� HMVUHQH� NHKV\JGOZ� ^[OGSVKZ� SKZ�
OM[IJUKVGOZ� RUHSJ� M� [H]HbLc�
IJ_IJ\HTJGGHQH�[IHQIJ]]GHQH�[IHSRNTJ��

�VTHSONJ� IVNH]VGSHUJGJ� N�
OM[HKL_HUJGOc� U� NJYVMTUV� [HSNKcYJV]HP�
\O\KOHTVNO� SKZ� � @5C� MOMTV]� GJ� UMVX�
[IVS[IOZTOZX� ]J^OGHMTIHOTVKLGHP� HTIJMKO�
U�]VTJKKHH\IJ\JTWUJcbV]�[IHO_UHSMTUV�����

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


��� 
VIZ\OGa� 	���� �HSVKOIHUJGOV�
THYGHMTO� ]GHQH[VIVXHSGHP� H\IJ\HTNO�
HTUVIMTOP� m� 	����
VIZ\OGa� ��	��� �R_VVUa�
������HFJIOGJ� mm� �VXGHKHQOZ�
]J^OGHMTIHVGOZ��E�"''0��E�”�����E����"�E" ��

"�� 
VIZ\OGa� 	���� 	MMKVSHUJGOZ�
GJMKVSHUJGOZ� [HQIV^GHMTVP� IJM[HKHFVGOZ�

HMVP� HTUVIMTOP� [IO� ]GHQH[VIVXHSGHP�
H\IJ\HTNV� m� 	����
VIZ\OGa� ������HFJIOGJ� mm�
�VXGHKHQOZ�]J^OGHMTIHVGOZ��E�"''���E�”�%��
E����"&E"-��
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�
�
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������1�KJTHRMTHUMNOP�OGSRMTIOJKLGWP�

NHKKVSF�O]�������GHMHUJ2�
�

�VPYJM� TIRSGH� [IVSMTJUOTL� MV\V�
MHUIV]VGGHV� ]J^OGHMTIHOTVKLGHV�
[IHO_UHSMTUH� \V_� UWMHNHQH� RIHUGZ�
JUTH]JTO_JfOO� O� QO\NHMTOa� _J� MYVT�
OM[HKL_HUJGOZ� GJIZSR� M� RGOUVIMJKLGW]�
H\HIRSHUJGOV]� MTJGNHU� M� [IHQIJ]]GW]�
R[IJUKVGOV]� O� MOMTV]� JUTH]JTO_OIHUJGGHQH�
[IHVNTOIHUJGOZ� GJ� IJ_KOYGWX� `TJ[JX�
[IHO_UHSMTUJ� O_SVKOP�� 
KZ� MHNIJbVGOZ�
_JTIJT� GJ� [HSQHTHUNR� [IHO_UHSMTUJ� GHUWX�
SVTJKVP� U� VSOGOYGH]� O� ]VKNHMVIOPGH]�
[IHO_UHSMTUV�OM[HKL_RcT�[VIVGJKJFOUJV]WV�
MTJGHYGWV� [IOM[HMH\KVGOZ� ]GHQHNIJTGHQH�
[IO]VGVGOZ���

!VKL�IJ\HTW*�[IO]VGVGOV�TVHIVTOYVMNOX�
_GJGOP� O� [IJNTOYVMNOX� GJUWNHU� [IO�
UW[HKGVGOO� [IHO_UHSMTUVGGHQH� _JSJGOZ� [H�
[IHVNTOIHUJGOc� O� NHGMTIROIHUJGOc�
MTJGHYGHQH�[IOM[HMH\KVGOZ��

�JSJYO�IJ\HTW*��
#� O_QHTHUOTL� NHGSRNTHI� O_� SVTJKVP�

NH][KVNTJ����#�"a�
#� O_QHTHUOTL� GJQKZSGHV� [HMH\OV� SKZ�

RYV\GHQH�[IHfVMMJ�
�� QIR[[V� ]GHQHNIJTGHQH� [IO]VGVGOZ�

HTGHMZTMZ� RGOUVIMJKLGH#M\HIGWV�
[IOM[HMH\KVGOZ�3���4��

�MV� `KV]VGTW� ���a� UXHSZbOV� U�
NH][KVNT� SVKZTMZ� [H� dRGNfOHGJKLGH]R�
[IO_GJNR�GJ�UHMV]L�QIR[[*��
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#� \J_HUWV� SVTJKO� #� `TH� NUJSIJTGWVa�
[IZ]HRQHKLGWVa� NIRQKWV� O� H\KVQYVGGWV�
[KOTW� M� MVTNO� �œH\IJ_GWX� O� �œH\IJ_GWX�
^[HGHYGWX�[J_HU�a�

#� NHI[RMGWV� SVTJKO� E� `TH� [IHNKJSNO�
[IZ]HRQHKLGWVa� NUJSIJTGWVa� �œH\IJ_GWVa�
NIRQKWVa� [HSNKJSNOa� NKOGLZa� RQHKLGONOa�
[KJGNOa� UOKNOa� NRKJYNOa� H[HIJ� NUJSIJTGJZa�
H[HIJ� [IZ]HRQHKLGJZa� H[HIJ� RQKHUJZa�
[IHNKJSNO� [IZ]HRQHKLGWVa� T�V�� UMVa� YTH�
[H_UHKZVT� H\IJ_HUJTL� NHI[RM�
[IOM[HMH\KVGOZa��

#�RMTJGHUHYGWV�E�HGO�[IVSGJ_GJYVGW�SKZ�
RMTJGHUNO� NHI[RMGWX� `KV]VGTHUa�
HTGHMOTVKLGH� \J_HUWX� SVTJKVP� O�
HTGHMOTVKLGH� SIRQ� SIRQJa� J� TJNFV� SKZ�
RMTJGHUNO�_JQHTHUHN�U�[IOM[HMH\KVGOZXa�`TH�
[IZ]HRQHKLGWVa� �œH\IJ_GWV� O� [VIVXHSGWV�
^[HGNOa� RMTJGHUHYGWV� ^TWIO� O� SOMNOa�
RMTJGHUHYGWV� O� [VIVXHSGWV� [JKLfWa�
fOKOGSIOYVMNOVa� QIO\NHUWVa� R[HIGWV�
fVGTIWa�[IO_]W���

#� GJ[IJUKZcbOV� E� `TH� [VIVXHSGWV� O�
NHGSRNTHIGWV�UTRKNOa�UJKONO�O�NHKHGNOa�HGO�
MKRFJT� SKZ� GJ[IJUKVGOZ� IVFRbVQH�
OGMTIR]VGTJ� O� SKZ� GJMTIHPNO� IJ_]VIHU�
[IOM[HMH\KVGOZa��

#� [IOFO]GWV� E� SKZ� _JNIV[KVGOZ�
_JQHTHUHN�U�[IOM[HMH\KVGOZXa�`TH�IJ_KOYGWV�
[IOXUJTWa� [KJGNOa� [VIVSUOFGHPa�
[VIVSUOFGHP� UOKLYJTWPa� [VIVSUOFGHP� M�
UWMTR[H]a� [VIVSUOFGHP� RSKOGVGGWPa�
[VIVSUOFGHP�O_HQGRTWPa�SURMTHIHGGOPa��

#� NIV[VFGWV� #� \HKTW� [J_HUWVa� QJPNJ�
^VMTOQIJGGJZ� GO_NJZa� QJPNJ� NIRQKJZa� QJPNJ�
^VMTOQIJGGJZ�UWMHNJZa�QJPNJ�^VMTOQIJGGJZ�M�
\RITONH]a�^JP\J�[KHMNJZa�^JP\J�[IRFOGGJZa��

#�IJ_GWV�SVTJKO�3R^NOa�UOKNOa�XH]RTONOa�
HMOa�GJNHGVYGONOa�^JP\W�MTH[HIGWVa�NHKLfJa�
IRNHZTNOa� [IRFOGW4� O� M\HIHYGWV� VSOGOfW�
� �

�KV]VGTW� [IOM[HMH\KVGOP� ����
MHVSOGZcTMZ� ]VFSR� MH\HP� [H� MXV]V�
1^[HGNJ#^[HGHYGWP� [J_2� O� dONMOIRcTMZ�
\HKTJ]Oa� ^[OKLNJ]Oa� UOGTJ]O� O� QJPNJ]O��
,[HGHYGWV� [J_W� GJ� `KV]VGTJX� ����
UW[HKGZcTMZ��#�O��œH\IJ_GW]O��

�IO]VGZTL� [IOM[HMH\KVGOZ� ����
MKVSRVT� U� TVX� MKRYJZXa� NHQSJ� M[VfOJKLGRc�
HMGJMTNR� OM[HKL_HUJTL� GVfVKVMHH\IJ_GH� U�
MOKR� UWMHNHP� MTHO]HMTO� O� \HKL^HQH� fONKJ�
[IHVNTOIHUJGOZ� O� O_QHTHUKVGOZ��
�MH\VGGHMTLc� TVXGHKHQOYVMNHP� [HSQHTHUNO�
[IHO_UHSMTUJ� M� [IO]VGVGOV]� ����
_JNKcYJVTMZ� U� TH]a� YTH� O_� RGOUVIMJKLGHQH�
GJ\HIJ� SVTJKVP� O� M\HIHYGWX� VSOGOf�
MH\OIJVTMZ� [IOM[HMH\KVGOV� SKZ� UW[HKGVGOZ�
NHGNIVTGHP� H[VIJfOO�� �HMKV� H\IJ\HTNO�
_JSJGGHP� [JITOO� _JQHTHUHN� [IOM[HMH\KVGOV�
IJ_\OIJcTa� J� MHMTJUKZcbOV� VQH� `KV]VGTW�
]HQRT� \WTL�OM[HKL_HUJGW�SKZ�M\HINO�GHUWX�
[IOM[HMH\KVGOPa� [IVSGJ_GJYVGGWX� SKZ�
H\IJ\HTNO�SIRQOX�_JQHTHUHN���

�VXGOYVMNJZ� O� `NHGH]OYVMNJZ�
H\HMGHUJGGHMTL� [IO]VGVGOZ� ����
H\‘ZMGZVTMZ� TV]a� YTH� fONK� M\HINO�
[IOM[HMH\KVGOZ� O_� `KV]VGTHU� ���� ]VGL^V�
[H�UIV]VGO�U� '#-'� IJ_�O�[H�TIRSHV]NHMTO�U�
�'#�-� IJ_� [H� MIJUGVGOc� M� fONKH]�
O_QHTHUKVGOZ� M[VfOJKLGWX� [IOM[HMH\KVGOP��
�KV]VGTW� ���� XJIJNTVIO_RcTMZ� UWMHNHP�
H\HIJYOUJV]HMTLca� T�V�� NJFSWP� `KV]VGT�
����[IO]VGZVTMZ�U�IJ_KOYGWX�NH][HGHUNJX�
HT�%'�SH��''�IJ_�U�TVYVGOV�QHSJ���IHN�MKRF\W�
HMGHUGWX� `KV]VGTHU� ���� SHMTOQJVT� �"#�-�
KVTa� YTH� H[IVSVKZVT� GO_NRc� MV\VMTHO]HMTL�
NH][HGHUHN�������

�IHfVMM� NHGMTIROIHUJGOZ� ����
_JNKcYJVTMZ�U�[HS\HIV�GVH\XHSO]WX�SVTJKVP�
O�M\HIHYGWX�VSOGOfa�J�TJNFV� IJfOHGJKLGH]�
OX� MHYVTJGOO� U� H\bVP� NH][HGHUNV�
[IOM[HMH\KVGOZ��

	MXHSGW]O� SJGGW]O� SKZ� M\HINO� O�
NH][HGHUNO� ZUKZcTMZ� ]VTHS� H\IJ\HTNO�
3dIV_VIHUJGOVa� THYVGOVa� MUVIKVGOV� O� SI�4a�
YVITVF� SVTJKOa� MXV]J� \J_OIHUJGOZa� TO[�
MTJGNJ� O� YOMKH� SVTJKVPa� H\IJ\JTWUJV]WX� U�
[IOM[HMH\KVGOO��

��HIH^Ha� VMKO� NIH]V� YVITVFJ� O� TVX��
[IHfVMMJ�O]VVTMZ�O�_JQHTHUNJ�SVTJKO��

�HGMTIROIHUJGOV� ���� GJYOGJVTMZ� M�
RTHYGVGOZ� H\bVP� MXV]W� [IOM[HMH\KVGOZ��
�J_IJ\JTWUJVTMZ� GVMNHKLNH� UJIOJGTHU� MXV]�
[IOM[HMH\KVGOZa� _JTV]� [IHUHSOTMZ� OX�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


���
�

MIJUGOTVKLGJZ� HfVGNJ� M� THYNO� _IVGOZ�
GJSVFGHMTOa� \V_H[JMGHMTO� U� IJ\HTVa�
QJ\JIOTGWX� IJ_]VIHU� O� ]JMMWa� RSH\MTUJ�
H\MKRFOUJGOZa� UH_]HFGHMTO� GJKJSNO� O�
IVQRKOIHUNO�� �HMKV� UW\HIJ� HNHGYJTVKLGHQH�
UJIOJGTJ� MXV]W� [H� IJ_]VIJ]� _JQHTHUNO�
[HS\OIJcTMZ�`KV]VGTW������

�IHfVMM� M\HINO� RGOUVIMJKLGH#M\HIGWX�
[IOM[HMH\KVGOP� GJYOGJVTMZ� M� UW\HIJ�
\J_HUHP� [KOTWa� TO[� O� IJ_]VI� NHTHIHP�
H[IVSVKZVTMZ� U� _JUOMO]HMTO� HT� [IOGZTHP�
MXV]W� [IOM[HMH\KVGOZ�� �J_]VIW� \J_HUHP�
[KOTW� SHKFGW� H\VM[VYOTL� RMTJGHUNR� GJ� VV�
IJ\HYVP� [HUVIXGHMTO� SVTJKVP� O� M\HIHYGWX�
VSOGOfa� UHM[IOGO]JcbOX� HMGHUGRc�
GJQIR_NR�HT�MOK�IV_JGOZ���

�\bJZ� NH][HGHUNJ� ���� GJYOGJVTMZ� M�
RMTJGHUNO� GJ� \J_HUHP� [KOTV� `KV]VGTHU�
\J_OIHUJGOZ� O� NIV[KVGOZ� _JQHTHUNOa� _JTV]�
RMTJGJUKOUJcT� SIRQOV� `KV]VGTWa� GJ[IO]VI�
[IZ]HRQHKLGWV� H[HIWa� GJ� NHTHIWX�
_JNIV[KZcT� GJ[IJUKZcbOV� [KJGNO� M�
NHGSRNTHIGW]O� UTRKNJ]O� O� SI�� �HKHFVGOV�
HSGHQH� `KV]VGTJ� HTGHMOTVKLGH� SIRQHQH�
`KV]VGTJ� H[IVSVKZVTMZ� GVMNHKLNO]O�
^[HGNJ]Oa� NHTHIWV� M� [H]HbLc� UOGTHU�
dONMOIRcTMZ� U� MHHTUVTMTURcbOX� [J_JX��
�JTV]� `KV]VGT� ���� MH� ^[HGNJ]O�
RMTJGJUKOUJcT� U� [J_W� SIRQHQH� `KV]VGTJ�
[IOM[HMH\KVGOZ� O� [IHO_UHSZT� _JTZFNR�
MTWNHU�\HKTJ]O���

�IVSUJIOTVKLGHV� [HKHFVGOV� SVTJKVP�
H[IVSVKZcT�KOGVPNHP�OKO�^TJGQVGfOINRKV]a�
J� HNHGYJTVKLGWP� NHGTIHKL� IJ_]VIHU� E�
GJ\HIH]� NHGfVUWX� ]VI� SKOGW� O�
]ONIH]VTIJ]O��

�J^V� _JSJGOV� E� [IHVNTOIHUJTL�
[IOM[HMH\KVGOV�SKZ�O_QHTHUKVGOZ�HTUVIMTOZ�
SVTJKO�1�JK2�#�UW[HKGVGH��

�
�

�
��������#���������� ��� ��������&�

M
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�V� UMVQSJ� O_� O]VcbOXMZ� U� NH][KVNTV�
`KV]VGTHU� ���� ]HFGH� MH\IJTL�
GVH\XHSO]Rc� NH][HGHUNR� [IOM[HMH\KVGOZ��
�� GVNHTHIWX� MKRYJZX� HGJ� [HKRYJVTMZ�
QIH]H_SNHP� O� GVRSH\GHP� U� IJ\HTV�� �HQSJ�
GRFGH� UUVMTO� U� NH][HGHUNR� HSGR� OKO�
GVMNHKLNH� M[VfOJKLGWX� SVTJKVPa� NHTHIWV�
R[IHbJcT� NHGMTIRNfOc� O� [HUW^JcT�
`NM[KRJTJfOHGGWV�MUHPMTUJ�[IOM[HMH\KVGOZ���

�J� M\HINR� HSGHQH� [IOM[HMH\KVGOZ�
MIVSGVP� MKHFGHMTO� _JTIJYOUJVTMZ� [IO]VIGH�
 #-� YJMHU� IJ\HYVQH� UIV]VGO� 3VMKO�
[IHdVMMOHGJKW4�� �W� [HNJ� GV�
[IHdVMMOHGJKWa� [H`TH]R� _JTIJTOKO�
_GJYOTVKLGH�\HKL^V�UIV]VGO��

�MV�SVTJKO�NHGSRNTHIJ�\WKO�UW[HKGVGW�
U� [IHQIJ]]V� ������� O� O_QHTHUKVG� dOKL]�
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SKZ� RYV\GWX� _JGZTOP� SOMfO[KOGW�
1�VXGHKHQOYVMNJZ�HMGJMTNJ2��

�

�
��������1����� ������������&���������&�

��������&����������

	_QHTHUKVGGHV� GJ]O� [IOM[HMH\KVGOV�
\WKH� [IVSMTJUKVGH� M[VfOJKOMTJ]� \J_HUHQH�
[IVS[IOZTOZ�O�[HKRYOKH�UWMHNRc�HfVGNR��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � �VKHRMHU� ����� �IHVNTOIHUJGOV�
MTJGHYGWX� [IOM[HMH\KVGOP*� RYV\GHV�
[HMH\OV�SKZ�RYJbOXMZ�TVXGONR]HU�#�&#V�O_S�a�
[VIVIJ\�� O� SH[�#��*� �WM^�� ^NHKJa� �/�'�#" '�
M�a�OK���

"� � �IHVNTOIHUJGOZ� TVXGHKHQOYVMNOX�
MXV]� O� HMGJMTNO*� RYV\�� [HMH\OV� SKZ� MTRS��
UWM^�� RYV\�� _JUVSVGOP�‰����� �V\VSVUa� �����
�HQHGOGa� 	���� ,IR\YVGNH� O� SI�Š�#� ��*�
	_SJTVKLMNOP�fVGTI�1�NJSV]OZ2�"''/�#&&%�M��

&�� ��HKHSNHUJ� ����� � �VXGHKHQOYVMNJZ�
HMGJMTNJ*� RYV\GON� SKZ� MTRS�� UWM^�� RYV\��
_JUVSVGOP� m� �����HKHSNHUJ�#� ��*�
	_SJTVKLMNOP� fVGTI� 1�NJSV]OZ2a� "''��#� &%��
M��

 � � �VI[JNHU� ��	� �VXGHKHQOZ� HMGJMTNO*�
RYV\GON� SKZ� MTRS�RYIVFSVGOP� MIVS�� [IHd��
H\IJ_HUJGOZ� m��� 	�� �VI[JNHU� #� "#V� O_SJGOV�a�
MTVI�� #��*� 	_SJTVKLMNOP� fVGTI� 1�NJSV]OZ2a�
"''-#"���M�� �

-� � noop*mmy}pow�xy�
�
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������1�O]MNOP�]VXJGOYVMNOP�TVXGONR]2�

�
�� GJMTHZbVV� UIV]Za� U� MUZ_O� M�

RGOdONJfOVP� O� R]VGL^VGOV]� QJ\JIOTHU�
NIV[VFJa� IJMTgT� M[IHM� GJ� SVTJKO� M�
UGRTIVGGO]�^VMTOQIJGGW]�HTUVIMTOV]a�NJN�U�
JUOJfOHGGHP� HTIJMKOa� TJN� O� U� THUJIGH]�
GJIHSGH]� [HTIV\KVGOO� 3GJ[IO]VIaUOGTWa�
O_QHTHUKVGGWV�[H�C=6/�"4��

�MH\VGGHMTLc� MHUIV]VGGHQH�
JUOJMTIHVGOZ� ZUKZVTMZ� RFVMTHYVGOV�
TIV\HUJGOP� N� THYGHMTO� O� NJYVMTUR�
UW[RMNJV]WX� SVTJKVP� O� OX� GJSgFGHMTO�� �H�
]VIV� UMVMTHIHGGVQH� IJ_UOTOZ�
]J^OGHMTIHVGOZa� GH]VGNKJTRIJ� SVTJKVP� [H�
H\IJ\HTNV� UGRTIVGGOX� ^VMTOQIJGGWX�
HTUVIMTOP� IJM^OIZVTMZa� MHMTJUKZZ� \HKL^Rc�
[IH\KV]R�U�O_QHTHUKVGOO��

�� TIJSOfOHGGW]� ]VTHSJ]� H\IJ\HTNO�
]GHQHQIJGGWX� HTUVIMTOP� HTGHMZT*�
[IHTZQOUJGOVa� SHK\KVGOVa� dIV_VIHUJGOVa�
`KVNTIH`IH_OHGGWV� O� `KVNTIHXO]OYVMNOV�
]VTHSW��

�� OGGHUJfOHGGW]� ]VTHSJ]� HTGHMZT�
]VTHSW� IHTJfOHGGHQH� H\NJTWUJGOZ� O�
SHK\KVGOZ� M� UH_UTIJTGH� E� [HMTR[JTVKLGW]�
SUOFVGOV]� SHK\ZNJa� NHTHIWVa� U� YJMTGHMTOa�
HMUHVGW� O� RM[V^GH� [IO]VGZVTMZ� GJ� ����
1�QIVQJT2���

�GJKO_� [HNJ_JKa� YTH� SH� GJMTHZbVQH�
UIV]VGO� UH[IHMW� TVHIOO� O� [IJNTONO�
H\IJ\HTNO� UGRTIVGGOX� dJMHGGWX�
[HUVIXGHMTVP� O_RYVGW� GVSHMTJTHYGH��
�H`TH]R� OMMKVSHUJGOV� `TOX� UH[IHMHU�
ZUKZVTMZ� JNTRJKLGHP� _JSJYVP� SKZ�
]J^OGHMTIHVGOZ��

��!+
 �
 ,#�#9�
 �  !���"#$�% � #�
[HKRYVGOV� UGRTIVGGOX� ^VMTOQIJGGWX�
HTUVIMTOP��GJ�THNJIGH]�MTJGNV�M������
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 �  !���"#$�% � E� SVTJKO� O_�
TIRSGHH\IJ\JTWUJV]WX� ]JTVIOJKHU� O�
M[KJUHUa� ZUKZcbOXMZ� TVKJ]O� UIJbVGOZ� M�
UGRTIVGGO]� ^VMTOQIJGGW]� HTUVIMTOV]a�
IJM[HKHFVGGW]�GJ�HMO�SVTJKO�

):��=��
 �  !���"#$�% � E� IJ_IJ\HTNJ�
NHGMTIRNfOO� O� QVH]VTIOO� IVFRbVQH�
OGMTIR]VGTJ�E�SHK\ZN��

�4�:2��"#$��
>
 THNJIGWP�MTJGHN�M�����
195§5D˜<6�"''�E==982�3�OM��4��

�
���
��
�MqYrYsF\t�#DD���UUquO�

�IO� OM[HKL_HUJGOO� SJGGHQH� MTJGNJ�
GJ\KcSJVTMZ� MHYVTJGOV� [VIVSHUWX�
TVXGHKHQOP� UWMHNHP� [IHO_UHSOTVKLGHMTOa�
YTH� H\VM[VYOUJVT� `ddVNTOUGHMTLa�
HTUVYJcbRc� GRFSJ]� Kc\HQH�
[IHO_UHSMTUJ��
JGGWV� THNJIGWV�
H\IJ\JTWUJcbOV� fVGTIW� HTKOYJcTMZ�
[HUW^VGGHP� THYGHMTLca� YTH� H\VM[VYOUJVT�
MTJ\OKLGHMTL� H\IJ\HTNOa� J� TJNFV�
\V_H[JMGHMTL� R[IJUKVGOZ� O� KVQNHMTL� U�
`NM[KRJTJfOO�O�H\MKRFOUJGOO��

�-� #$��
-:�*�  #
-�!29�$�%

P� ��7:#$$�7�
��"�: ��%
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�\IJ\HTNJ� UGRTIVGGOX� ^VMTOQIJGGWX�

HTUVIMTOP� O_� JKc]OGOVUWX� M[KJUHUa�
KVQOIHUJGGWX� O� GVIFJUVcbOX� MTJKVP�
3GVTVI]HH\IJ\HTJGGWX4� [IHO_UHSOTMZ�
SHK\ZNH]a� ]JTVIOJK� IVFRbVP� YJMTO� SHK\ZNJ�
#�MTJKL�����3�OM�� 4��

�
���
�2�K�.�"���������&���


KZ� H\IJ\HTNO� UGRTIVGGOX�
^VMTOQIJGGWX� HTUVIMTOP� O_�
TIRSGHH\IJ\JTWUJV]WX� ]JTVIOJKHU�
3UWMHNHKVQOIHUJGGJZ� MTJKLa� TOTJGHUWV�
M[KJUW� O� T�S�4a� GVH\XHSO]H� R[IHYGZTL�
IVFRbOV� NIH]NO� SHK\ZNJa� _J� MYVT�
HTIOfJTVKLGHQH� [VIVSGVQH� RQKJa� IJSORMH]�
~NIRQKVGOZ� •� �'¡� �-� ]]a� YTH� [H_UHKOT�
RUVKOYOUJTL�MTHPNHMTL�OGMTIR]VGTJ�3�OM��-4��
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�<�,���&����������������%� ������%�
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�RbGHMTL� IHTJfOHGGHQH� H\NJTWUJGOZ�
_JNKcYJVTMZ� U� MKVSRcbV]�� �� NJYVMTUV�
OGMTIR]VGTJ� [IO]VGZVTMZ� SHK\ZNa�
RMTJGHUKVGGWP� U� M[VfOJKLGHP� H[IJUNVa�
NHTHIJZ�O]VVT�RQHK�GJNKHGJ��HTGHMOTVKLGH�
HMO� H\IJ\JTWUJV]HP� SVTJKO�� 
VTJKL�
_JNIV[KZVTMZ� U� [JTIHGVa� J� H[IJUNJ�
RMTJGJUKOUJVTMZ� U� IVUHKLUVIGHP� QHKHUV�
MTJGNJ�� �� H\IJ\JTWUJV]HP� SVTJKO�
[IVSUJIOTVKLGH�MUVIKOTMZ�HTUVIMTOVa� IJUGHV�
U[OMWUJV]H]R� SOJ]VTIR� [H� IVFRbVP� YJMTO�
SHK\ZNJ���

�IOGfO[� IHTJfOHGGHQH� H\NJTWUJGOZ�
_JNKcYJVTMZ� UH� U_JO]HSVPMTUOO�
H\IJ\JTWUJV]HP� SVTJKO� O� IVFRbVQH�
OGMTIR]VGTJ�� �[VfOJKLGJZ� H[IJUNJ�
[H_UHKZVT� OGMTIR]VGTR� IV_JTL� THKLNH� HSGHP�
IVFRbVP� QIJGLc� O_� ^VMTO� U� H[IVSVKgGGH]�
[HKHFVGOO� SHK\ZNJ� [H� HTGH^VGOc� N�
H\IJ\JTWUJV]HP� SVTJKOa� M� [HMTHZGGHP�
[HSJYVP�IVFRbVQH�OGMTIR]VGTJ�3SHK\ZNJ4�[H�
HMO�§�� �J�HSOG�H\HIHT�SVTJKO�O�SHK\ZNJ�UMV�
^VMTL� QIJGVP� IVFRbVQH� OGMTIR]VGTJ�
[HHYVIgSGH�RYJMTURcT�U�H\IJ\HTNV�� �IHfVMM�
[HUTHIZVTMZ� SH� [HKRYVGOZ� GRFGHQH�
KOGVPGHQH� IJ_]VIJ� [H� QKR\OGV�
^VMTOQIJGGHQH� HTUVIMTOZ�� �WXHS� IVFRbVQH�
OGMTIR]VGTJ� O_� SVTJKO� HMRbVMTUKZVTMZ� GJ�
THP� FV� [HSJYVa� GJ� NHTHIHP� [IHO_UHSOKHML�
IV_JGOV�� �IO� THYVGOO� UGRTIVGGVQH�
^VMTOQIJGGONJ� GVH\XHSO]Ha� YTH\W� SHK\ZN�
UWXHSOK�U�NJGJUNR�GJ�UVKOYOGR�IJUGRc� 'a�&�
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¡'a-� ]]� SKZ� QJIJGTOIHUJGGHQH� MXHSJ�
MTIRFNO��


HMTHOGMTUJ� IHTJfOHGGHQH� ]VTHSJ� [H�
MIJUGVGOc� M� H\WYGW]� SHK\KVGOV]� O�
`IH_OHGGHP�H\IJ\HTNHP*�

� � [HUW^VGOV� [IHO_UHSOTVKLGHMTO�
\HKVVa�YV]�U�-�IJ_�3�]J^� �HYVGL�]JKVGLNHV4‹�

� � [IHMTHTJ� GJKJSNO� THNJIGHQH� MTJGNJ� M�
���‹�

� � HTMRTMTUOV� IOMHN� GJ� QIJGZX�
[HKRYJV]HQH�^VMTOQIJGGONJ‹�

� � HTMRTMTUOV� ]VFH[VIJfOHGGHQH�
[IHKgFOUJGOZ��

�VSHMTJTNO*�
� � \HKL^JZ�GJQIR_NJ�GJ�MTJGHN�[H�HMO�§‹�
� � [IO]VGZVTMZ� THKLNH� SKZ� KgQNOX�

]JTVIOJKHU� 3JKc]OGOVUWV� M[KJUW� O�
NHGMTIRNfOHGGWV�MTJKO4��

�
���
#
�K�.�"���������&���

�IVSUJIOTVKLGH� UWMUVIKOUJVTMZ�
HTUVIMTOV� M� SOJ]VTIH]a� IJUGW]� SOJ]VTIR�
U[OMJGGHQH�[HKRYJV]HQH�^VMTOQIJGGONJ��

�IHfVMM� SHK\KVGOZ� HMRbVMTUKZVTMZ�
UH_UIJTGH#� [HMTR[JTVKLGW]� SUOFVGOV]�
IVFRbVQH� OGMTIR]VGTJ� [H� HMO� � §a� [H� UMVP�
SKOGV�[HKRYJV]HQH�^VMTOQIJGGHQH�HTUVIMTOZ�
3M� [HSJYVP� Œ� "'''¡-'''� ]]m]OG4a�
[HHYVIgSGH� [H� NJFSHP� UVI^OGV�
^VMTOQIJGGONJ� M� [HMKVSRcbO]� [HUHIHTH]�
SVTJKO� [H� HMO� �� 3� HML� �� E� HML� [HUHIHTJ�

^[OGSVKZ� MTJGNJ4� GJ� RQHK� %'Ža� [IO�
GVO_]VGGH]� [HKHFVGOO� SHK\ZNJ� GJ� HSGH]�
H\HIHTV� SVTJKO� 3[HUHIHT� GJ� &%'Ž4�� �HMKV�
`THQH� [IHO_UHSOTMZ� M‘g]� [HMKVSRcbVQH�
[IO[RMNJ� [H�QKR\OGV� IV_JGOZa�UW[HKGZV]WP�
[IO� MKVSRcbV]� [HUHIHTV� SVTJKO� GJ� &%'Ž��

JGGWP� fONK� [HUTHIZVTMZ� SH� [HKRYVGOZ�
GVH\XHSO]HQH� IJ_]VIJ� ^VMTOQIJGGHQH�
HTUVIMTOZ�� �VKOYOGJ� [IO[RMNJ� GJ� NJFSWP�
[IHXHS� _JUOMOT� HT� FgMTNHMTO� IVFRbVQH�
OGMTIR]VGTJ� O� MHMTJUKZVT� HT� 'a'&¡'a'%� ]]�
3IOM��&4���

�
���
�1
��'�%������������5����)�����)��

��������&�


HMTHOGMTUJ� UH_UIJTGH� E�
[HMTR[JTVKLGHQH� ]VTHSJ� [H� MIJUGVGOc� M�
SHK\gFGHP�O�`IH_OHGGHP�H\IJ\HTNJ]O*�

� � R[IHbJVTMZ� H\IJ\HTNJ� SVTJKVP� O_�
TIRSGHH\IJ\JTWUJV]WX�]JTVIOJKHU‹�

� � UH_IJMTJVT� [IHO_UHSOTVKLGHMTL� \HKVV�
YV]�U�[ZTL�IJ_‹�

� � [HUW^JVTMZ� MTHPNHMTL� OGMTIR]VGTJ� E�
\HKVV� YV]� U� SUJ� IJ_J� 3[H� MIJUGVGOc� M�
H\WYGW]�3TO[HUW]4�SHK\KVGOV]4‹�

� � MTJ\OKLGH� H\VM[VYOUJVTMZ� UWMHNJZ�
THYGHMTL� [HKRYJV]WX� 1^VMTOQIJGGONHU2a�
UUOSR� ]JKWX� [IO[RMNHU� HTMRTMTURcT�
SIH\KVGOV� O� IOMNO� GJ� QIJGZX� [HKRYJV]HQH�
^VMTOQIJGGONJ‹�

� � OMNKcYJVTMZ� GVH\XHSO]HMTL� U�
IJMTJYOUJGOO� HTUVIMTOZ� O� UWXHSGHP� dJMNO�
[HSUWXHS� SHK\ZNJ� O_� ^VMTOQIJGGHQH�
HTUVIMTOZ‹�

� � IJ_]VI�SHK\ZNJ�SH�O� [HMKV� [VIVTHYNO�
GV� O]VVT� _GJYVGOZa� YTH� [H_UHKZVT�
OM[HKL_HUJTL� OGMTIR]VGT� ]GHQHNIJTGHa� J�
IJ_]VI� ^VMTOQIJGGHQH�
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HTUVIMTOZH\VM[VYOUJVTMZ� NHIIVNfOVP� GJ�
OGMTIR]VGT‹�

� � [IHMTHTJ� [VIVTHYNO� IVFRbVQH�
OGMTIR]VGTJ� 3[H� [VIVSGVP� [HUVIXGHMTO� GJ�
RQHK�0#�' 4‹�

� � MTJ\OKLGJZ�O�GV_GJYOTVKLGJZ�GJQIR_NJ�
GJ�MTJGHN�[H�HMO��§‹�

� � RGOUVIMJKLGHMTL� IVFRbVQH�
OGMTIR]VGTJ�3SHK\ZNJ4‹�

H\KVQYJVTMZ� MUH\HSGWP� UWXHS� MTIRFNO�
O_� H\IJ\JTWUJV]HQH� HTUVIMTOZ� 3MTIRFNJ�
MVQ]VGTGJZ4��

�VSHMTJTNO*��
� � GVH\XHSO]HMTL� THYGHP� UWUVINO�

IVFRbVQH� OGMTIR]VGTJ� [IO� RMTJGHUNV� GJ�
MTJGHN�

'�"��&
 �IVSMTJUKVGGWV� ]VTHSW�
[HKRYVGOZ� UGRTIVGGOX� ^VMTOQIJGGWX�
[HUVIXGHMTVP� [H_UHKOKO� MGO_OTL�
MV\VMTHO]HMTL� [IHSRNfOO� U� fVKH]a� J� TJNFV�
[HUWMOTL�TIV\HUJGOZ�[H�THYGHMTO�O�NJYVMTUR�
SVTJKO��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � �JQSJMJIHUJ� ��� ��� �MGHUW� IV_JGOZ�
]VTJKKHU*�RYV\�� [HMH\OV�m���� ��� �JQSJMJIHUJ��
E� ��*� 	_SJTVKLMTUH� 1�NJSV]OZ2a� "'�-� ��E� �'�
M��

"� � �KV[ONHU� �����VXGHKHQOZ�
]J^OGHMTIHVGOZ*�RYV\GONm������KV[ONHUa����
��� �HSIHU�� E� ��*� � 	_SJTVKLMTUH� 1�����*�
	���2a�"'�-��E��%'����

&�� �VFRbOP� � OGMTIR]VGT*RYV\GON� SKZ�
UR_HUm� �HS� IVSJNfOVP� ��� ��� �OIMJGHUJ�� E�
��*	_SJTVKLMTUH�1�J^OGHMTIHVGOV2a�"''0��E�
-�"�M��

 � � �HKHSNHUJ� ��� ��� �\bJZ� TVXGHKHQOZ�
]J^OGHMTIHVGOZ*� RYV\�� [HMH\OV� m��� ���
�HKHSNHUJ���E���*�	_SJTVKLMTUH�1�NJSV]OZ2a�
"'�-��E"" �M����

�
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������1�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�
TVXGOYVMNOP�NHKKVSF2�

�
�GJKO_� IWGNJ� GVSUOFO]HMTO�

[HNJ_WUJVTa� YTH� [IVSKHFVGOZ� H� [IHSJFV�
FOKLZ� U� �VKZ\OGMNV� U� IJ_W� [IVUW^JcT�
M[IHM�� �IOYV]a� M� NJFSW]� ]VMZfV]� IJ_IWU�
UMg� RUVKOYOUJVTMZ�� �HGOFVGOV� RIHUGZ�
[KJTVFVM[HMH\GHMTO� YVKZ\OGfVU� SJVT�
HMGHUJGOZ�[HKJQJTLa�YTH�GVSUOFO]HMTL�\RSVT�
SHKQH�UOMVTL�GJ�IWGNV��

�J� QHS� _JMTIHPbONO� �VKZ\OGMNJ�
UW[RMTOKO�GJ�[IHSJFR�[IO]VIGH���]KG��NU�]��
�J� UTHIOYGH]� IWGNV� FOKLV� GVRNKHGGH�
SV^VUVVT�� �KJSVKLfW� NUJITOI� SVKJcT�
\HKL^OV� SOMNHGTW� GJ� FOKLVa� GH� `TH� GV�
[H]HQJVT� UHMMTJGHUOTL� M[IHM�� �cSO� XHTZT�
FOTL�\HKVV�U�NH]dHITGWX�RMKHUOZXa�[H`TH]R�
[HIZSNJ� 0'j� [IHSJUfHU� UTHIOYGHQH� FOKLZ�
O_\JUKZcTMZ� HT� MUHOX� NUJITOIa� [HTH]R� YTH�
[KJGOIRcT� [IOH\IVMTO�FOKLV� [H\HKL^V�� �H�
OX� [IVSKHFVGOZ� H� [IHSJFV� UOMZT� U�
H\‘ZUKVGOO�SHKQOV� ]VMZfW�� 
VKH�U�TH]a� YTH�
HMGHUGHP� M[IHM� MVPYJM� HIOVGTOIRVTMZ�
O]VGGH� GJ� GHUHMTIHPNOa� [HMNHKLNR� GJ� GOX�
SVPMTURVT�[IHQIJ]]J�KLQHTGHP�O[HTVNO���

�J� MVQHSGZ^GOP� SVGL� IWGHN� FOKLZ�
_J[HKGVG� IJ_GHH\IJ_OV]� MTIHZbOXMZ� SH]HU*�
O_� NOI[OYJa� NJINJMGH#]HGHKOTGWVa� SH]J� O_�
GVM‘V]GHP�H[JKR\NOa�NJINJMGWVa� [JGVKLGWV���
�H� GV� UMV� SH]J� SHMTR[GW� SKZ�
MIVSGVMTJTOMTOYVMNHP� MV]LO�� !VGHUJZ�
[HKOTONJ�U�`TH]�M]WMKV�HYVGL�IJ_GHH\IJ_GJ���
�W� O_RYOKO� IWGHN� FOKLZ� M� fVKLc� R_GJTL�
NJNHV�FV�FOKLV�MJ]HV�SHMTR[GHV�� �IJUGOUJZ�
IJ_KOYGWV� UOSW� SH]HMTIHVGOZa� ]W�
UWYOMKOKOa� YTH� [JGVKLGHV� E� `TH� MJ]HV��������
SHMTR[GHV�O_�[IVSKHFVGGWX�UJIOJGTHU���
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�� GJMTHZbVV� UIV]Z� [JGVKLGHV�
SH]HMTIHVGOV� IJ_SVKZVTMZ� GJ� NKJMMOYVMNOV�
SH]J� O� SH]Ja� [HMTIHVGGWV� [H� �OGMNHP�
TVXGHKHQOO��OI]W����������



�� GJ^V]� QHIHSV� MTIHZTMZ� SH]J� NJN� [H�

NKJMMOYVMNHP� TVXGHKHQOOa� TJN� O� [H�
1dOGMNHP2��

�H� GJ]� \W� XHTVKHMLa� YTH\W� \WKH� GV�
THKLNH�SV^VUHVa�GH�O�NH]dHITGHV�FOKLV��

�JNHV�FV�SH]HMTIHVGOV�NH]dHITGVP+��
�W� [IHUVKO� MHfOJKLGWP� H[IHMa� YTH\W�

UWZMGOTLa� NJN� YRUMTURcT� MV\Z� FOTVKO�
NKJMMOYVMNOX� [JGVKLGWX� SH]HU� O� SH]HU�
dOI]W����������	_�IJMMNJ_HU�FOKLfHU�]W�
UWZUOKOa� YTH� SH]J� [H� dOGMNHP� TVXGHKHQOO�
UH�]GHQH]�KRY^V�NKJMMOYVMNHP�TVXGHKHQOO���

�V� O� SIRQOV� [JGVKO� TIVXMKHPGWVa� GH� U�
TIJSOfOHGGWX� [JGVKLGWX� SH]JX� RFV� GJ�
NHGMTIRNTOUGHP� YJMTO� _JKHFVGW� R_KW�
MH[IZFVGOZ� GJIRFGWX� MTVG� M� ]HMTONH]�
XHKHSJa� J� U� 1�OGMNOX� SH]JX2� #� [KHTGHV�
H\FJTOV�RTV[KOTVKZ�[IO�MHVSOGVGOO�[JGVKVP�
U� MTWNV� O� SH[HKGOTVKLGJZ� RNKJSNJ� ]ZQNHP�
]OGVIJKHUJTGHP� [HKHMWa� H\VM[VYOUJcT�
M[KH^GHMTL� TV[KHO_HKZfOHGGHQH� MKHZ� UH�
UMV]� _SJGOO� \V_� ]HMTONHU� XHKHSJ�� �JSVKNJ�
MTWNHU� TJNOX� [JGVKVP� \VKVV� GJSVFGJ� O�
QJIJGTOZ�GJ�GOX�-'#�'�KVT���

�MV� `TH� [HSTUVIFSJVTMZ� [JTVGTJ]O�
[HKRYVGGWV� GJ� [HKV_GRc� ]HSVKL� O� GJ�
O_H\IVTVGOV� dOI]HP� �VTHTVN*� MTWNHUHV�
MHVSOGVGOV� M\HIGWX� FVKV_H\VTHGGWX�
`KV]VGTHU� _SJGOP� O� MHHIRFVGOPa�
TIVXMKHPGJZ� MTVGHUJZ� [JGVKLa� �[HMH\�
O_QHTHUKVGOZ� SVNHIJTOUGWX� [HUVIXGHMTO�
\VTHGGWX� O_SVKOPa� �[HMH\� _JSVKNO�
UVITONJKLGWX�]VF[JGVKLGWX�^UHU�MTVGHUWX�
[JGVKVP� O� NH][H_OfOZ� SKZ� HMRbVMTUKVGOZ�
M[HMH\J����

�� SH]JX� dOI]W� �������� HTKOYGJZ�
TV[KHO_HKZfOZ�� �HSMYOTJGHa� YTH� _JTIJTW� GJ�
HTH[KVGOV� U� TJNOX� SH]JX� MGOFJcTMZ� GJ� &'#
 'j�� 	M[WTJGOZ� TV[KHUO_HIH]� [HNJ_JKO*�
TV[KH� HMTJVTMZ� U� SH]V� SJFV� U� MOKLGWV�
XHKHSJ�� �� QVI]VTOYGWV� ]VF[JGVKLGWV� ^UW�
MUHSZT�N�GRKc�IOMN�[IH]VI_JGOZ�[H]VbVGOZ���

�TH� HTUVYJVT� IV^VGOc� [IH\KV]�
`GVIQHM\VIVFVGOZ�� �OGMNOV� [JGVKO� O]VcT�
[HUW^VGGRc� TV[KH_JbOTR� O� _JSJGGWV�
[HNJ_JTVKO�TV[KHRMTHPYOUHMTO���

�� MIJUGVGOO� M� NKJMMOYVMNO]O�
[JGVKLGW]O� SH]J]O� ^R]HO_HKZfOZ� U�
dOGMNOX� SH]JX� \HKVV� NJYVMTUVGGJZa� `TH�
H\VM[VYOUJVTMZ� HMH\VGGHMTLc�
_J]HGHKOYOUJGOZ� MTWNHU� ]VFSR� [JGVKZ]O� O�
OM[HKL_HUJGOV]� ]GHQH[RMTHTGWX� [KOT�
[VIVNIWTOZ��

�JGVKOa�O_�NHTHIWX�[HMTIHVGW��OGMNOV�
SH]J� [JIH[IHGOfJV]WVa� T�V�� 1SW^JbOV2�� ��
QHIO_HGTJKLGWV� ^UW� ]VFSR� [JGVKZ]O�
RMTJGJUKOUJcTMZ� NJ[VKLGONOa� NHTHIWV�
UWUHSZT� _O]GOP� [VIOHS� GJ� RKOfR� KO^Gcc�
UKJQR�� �TH� H\VM[VYOUJVT� NH]dHITGWP�
]ONIHNKO]JT�NJFSHP�NUJITOIV���

�JUHS� �������� ^OIHNH� OM[HKL_RVT�
JIXOTVNTRIGWP� \VTHG� [IO� O_QHTHUKVGOO�
TIVXMKHPGWX� MTVGHUWX� [JGVKVP�� �VXGHKHQOO�
MH_SJGOZ� UGV^GVP� dJNTRIW� [JGVKO� U�
_JUHSMNOX� RMKHUOZX� [H_UHKZcT� GJPTO�
HQIH]GHV� NHKOYVMTUH� GVTIJSOfOHGGWX� SKZ�
[JGVKLGHQH� SH]HMTIHVGOZ� JIXOTVNTRIGWX� O�
SO_JPGVIMNOX� IV^VGOP� O� [IOSJTL� Kc\H]R�
_SJGOc�OGSOUOSRJKLGWP�UOS��

�
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�
�bV� QHS� GJ_JS� ]W� [H\WUJKO� GJ�

`NMNRIMOO� _JUHSJ� \VTHTVN�� �W� O� GV�
[HSH_IVUJKOa� YTH� \RSV]� TJN� _JOGTVIVMHUJGW�
OX� IJ\HTJP�� �J]� GJ]� [HNJ_JKO� O� IJMMNJ_JKO�
TVXGHKHQOc� MH_SJGOZ� [HSH\GWX� [JGVKVPa�
GJYOGJZ� HT� JI]JTRIGWX� MVTHNa� SH� TV[KHUHP�
H\IJ\HTNO� [JGVKVP�� �JN� HNJ_JKHMLa� `TO�
_GJGOZ� [H]HQKO� GJ]� U� [IHUVSVGOO� GJ^OX�
OMMKVSHUJGOP��

�WUHS*� �OGMNOP� SH]� E� `TH� NH]dHITGHa�
NIJMOUHa� `NHKHQOYGHa� GJSVFGH� O� YTH� MJ]HV�
QKJUGHV� `NHGH]OYGHh� 	� U� \RSRbV]a� NHQSJ�
UMTJGVT� UH[IHM� H� [HNR[NV� FOKLZa� ]W� \RSV]�
HIOVGTOIHUJTLMZ� GJ� MUHO� MVQHSGZ^GOV�
OMMKVSHUJGOZ���
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�� � noop*mms{owo{r�xym�
"� � noop*mmxt{zo#}r�xymu{…}mx†uwr#‡ntz†q#|#

~n{z†qstu}r{#pxw€uw‡†#t#rw••{uoqxtt#
{r}p{xow|�

&�� noop*mm………�}nwp�w~{utu�xymu{„|t‡nt•w}o
#~n{z†qstu}rqm�

 � � noop*mmw€w„w•�xym„w•q#p{uwszwrw|#
•wuwztou†{#|†sxqo#r|qxotxy#otp�no•z�

-� � noop*mm„w•~n{z�xymo{ˆomnwy}{m&0�'"%�no•
z�

%�� noop*mm„w•~n{z�xymo{ˆomnwy}{m&'%%%"�no•
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������1�FGH#RIJKLMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�NHKKVSF2�
�
��!+& � O_RYVGOV� TVXGHKHQOO� H\KVQYVGOZ�

[VIVNIWTOZ� O� RMNHIVGOO� MTIHOTVKLGHQH�
[IHfVMMJ��

?#�#9#&� MIJUGOTL� MRbVMTURcbOV�
]HGHKOTGWV� [KOTW� [VIVNIWTOZ� M� GHUHP�
TVXGHKHQOVP�[IHO_UHSMTUJ�Ayssz{„{~r��

�<�2#!+$� �+& �H\KVQYVGOV�NHGMTIRNfOO�
dRGSJ]VGTJa� H\bVQH� NJINJMJ� _SJGOZ� O�
RUVKOYVGOV� GVMRbVP� M[HMH\GHMTO�
[VIVNIWTOPa� J� TJNFV� OM[HKL_HUJGOZ�
[KJMTONHUWX�HTXHSHU�U�MTIHOTVKLMTUV��

�� ]OIV� IJ_IJ\JTWUJcTMZ� O� RKRY^JcTMZ�
M[HMH\W� UH_UVSVGOZ� NHGMTIRNfOP� ~�
IJ_KOYGW]O� NHGMTIRNTOUGW]O�
HMH\VGGHMTZ]O�� �� GJ^V� UIV]Z� MTJGHUOTMZ�
HYVGL� [H[RKZIGW]� MTIHOTL� SH]J� O_�
]HGHKOTGHQH� \VTHGJa� \KJQHSJIZ� VQH�
NJYVMTUJ]*� ]HFGH� UH_UHSOTL� _SJGOV� Kc\HP�
JIXOTVNTRIGHP� dHI]W‹� R]VGL^JcTMZ�
`GVIQH_JTIJTW�GJ�UH_UVSVGOV�_SJGOP���

��GHUWX�_SJGOZX�TIV\RcTMZ�UMV�\HKL^JZ�
NHGMTIRNfOHGGJZ� MUH\HSJa� GVNJZ� QO\NJZ�
NHGMTIRNfOZa� KVQNH� JSJ[TOIRV]JZ� N�
GVH\WYGW]� O� NIOUHKOGVPGW]� dHI]J]�
[KJGOIHUNO�� �JNO]� TIV\HUJGOZ]�
MHHTUVTMTURVT�MOMTV]J�Ayssz{„{~r��

�VXGHKHQOZ� Ayssz{„{~r� IJ_IJ\HTJGJ� O�
_J[JTVGTHUJGJ� OGFVGVIH]� 
FHIQVGH]�
�IVGOGQH]� 3
JGOZ4�� � �IHSRNT� [HKRYOK�
GJ_UJGOV� 1Ayssz{„{~r2� QSV� 1Ayssz{2� E�
H_GJYJVT�[R_WIVN�3UH_SRXJ�OKO�QJ_J4a�J�1„{~r2�
E� [VIVNIWTOV�� �J� IRMMNOP� Z_WN� ]HFGH�
[VIVUVMTO�NJN�1�R_WILNHUHV�OKO�[R_WIYJTHV�
[VIVNIWTOV2�� 	M[WTJGOZ� [VIVNIWTOP�
1Ayssz{„{~r2� RM[V^GH� [IHUVSVGW� U�
�UIH[VPMNOX�TVXGOYVMNOX�RGOUVIMOTVTJX���

Ayssz{„{~r� E� `TH� SURXHMGHV� ]HGHKOTGHV�
[VIVNIWTOV� 3IOM�� "4�� �� ��� -"#�'&#"''0�
1)VKV_H\VTHGGWV� ]HGHKOTGWV� NHGMTIRNfOO�
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_SJGOP2�SJGGWP�UOS�[VIVNIWTOZ�GJ_WUJVTMZ*�
1�\HIGHV� ]HGHKOTGHV� GVMRbVV�
FVKV_H\VTHGGHV� [VIVNIWTOV� M� [RMTHTVKW]O�
UNKJSW^J]O2����

�
�
Ayssz{„{~r� E� `TH� SURXHMGHV�

]HGHKOTGHV� [VIVNIWTOV� 3IOM�� "4�� �� ��� -"#
�'&#"''0� 1)VKV_H\VTHGGWV� ]HGHKOTGWV�
NHGMTIRNfOO� _SJGOP2� SJGGWP� UOS�
[VIVNIWTOZ� GJ_WUJVTMZ*� 1�\HIGHV�
]HGHKOTGHV� GVMRbVV� FVKV_H\VTHGGHV�
[VIVNIWTOV�M�[RMTHTVKW]O�UNKJSW^J]O2����

�
��������#���
,��'�����

�� �&*����&�
 �����

��������1���-�����
 ��������"�
^f99ikvkwx�

�
�[VIUWV� SJGGJZ� TVXGHKHQOZ� \WKJ�

IVJKO_HUJGJa� U� �OSVIKJGSJXa� QHIHS�
�HTTVISJ]� [IO� [HMTIHVGOO� 1�J^GO�
TWMZYVKVTOZ2� UWMHTHP� U� �&�� ]VTIa� NHTHIJZ�
_JGO]JVT� "� ]VMTH� MIVSO� UWMHTGWX� _SJGOP�
�OSVIKJGSHU���

�� �HMMOO� SJGGJZ� TVXGHKHQOZ� \WKJ�
UUVSVGJ� U� "'�&� QHSR� U� 
IHMKJUKV� 1���
�IHQIVMM2�[IO�MTIHOTVKLMTUV��0#TO�`TJFGHQH�
FOKHQH� SH]J� 3IOM��  4�� �VXGHKHQOZ�
[IHO_UHSMTUJ� `KV]VGTHU� [VIVNIWTOP�
Ayssz{„{~r� MVITOdOfOIHUJGJ� O� HMUHVGJ� GJ�

IHMKJUMNH]�
��a�NHTHIWP�]HFVT�UW[RMNJTL�
�''� TWM�� ] "� U� QHS�� �JN� _JZUOK� MJ]�

�VGVIJKLGWP� [HSIZSYON*� 1�MGHUGWV�
[IVO]RbVMTUJ� Ayssz{„{~r� U� _GJYOTVKLGH]�
MHNIJbVGOO� MIHNHU� UH_UVSVGOZ� NJINJMJ� O�
R]VGL^VGOO�MTHO]HMTO�[IHVNTJ���
�

�
��������2����J����(��*��"���%���

@���������

�

��������<���7������������� ������
^f99ikvkwx�)���������+�������������%�

�H� ]JTVIOJKJ]� SKZ� SJGGWX� [KOT�
OM[HKL_RVTMZ� JI]JTRIJ� �-''�� 3A}o-''}4�
SOJ]VTIJ]O�HT�-�]]�SH�" �]]‹�\VTHG�GJYOGJZ�
]JINHP� -'�3�&-4�O�UW^V‹�[KJMTONHUWV�^JIW�
SOJ]VTI� NHTHIWX� _JUOMOT� HT� THKbOGW�
[VIVNIWTOZ�� �IHO_UHSMTUH� `TOX� [KOT�
GJYOGJVTMZ� M� RMTIHPMTUJ� GOFGVP� MVTNO�
JI]JTRIWa� _JTV]� UWMTJUKZcTMZ�
[IHMTIJGMTUVGGWV�NJINJMWa�_J�NHTHIWV�[HTH]�
\RSVT� NIV[OTLMZ� MVTNJ� UVIXGVP� JI]JTRIWa�
IJMNJTWUJVTMZ� _J[HKGOTVKL� O_� [KJMTONHUWX�
^JIHU� O� RMTIJOUJVTMZ� UVIXGZZ� JI]JTRIGJZ�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


�
�
�

MVTNJ�� �MKO� TIV\RVTMZa� RMTIJOUJcTMZ� TIR\NO�
[HS� NH]]RGONJfOO� OKO� SH[HKGOTVKLGWV�
_JNKJSGWV�SVTJKO�� �JIJKKVKLGH�M�[IHfVMMH]�
M\HINO� NJINJMJ� OSVT� [HSQHTHUNJ� GOFGVQH�
MKHZ� \VTHGJ� SKZ� [KOTW�� �IO� _JUVI^VGOO�
_JQHTHUOTVKLGWX�[IHfVMMHUa�NJINJM�H[RMNJcT�
U� _JQHTHUKVGGWP� MKHP� \VTHGJ� 3M�
H\Z_JTVKLGW]� RMTIHPMTUH]� _JbOTGHQH� MKHZ4��
�HMKV� _JMTWUJGOZ� \VTHGJa� [JGVKL� UWGO]JcT�
O_� dHI]Wa� O� HGJ� QHTHUJ� N� OM[HKL_HUJGOc��
,OIOGJ� ]HSRKZ� ]HFVT� UJILOIHUJTLMZ� SH� &�
]VTIHUa�J�SKOGGJ�SH�"'�]VTIHU���

�
��������I�������&� ���+)��������=�%�����"�

�
��������J���6+)���������� ��������"�

�RbVMTURVT�&�TO[J�[VIVNIWTOP*��
� ��O[� �� E� ]HSRKO� U� UOSV� JI]JTRIGWX�

NJINJMHUa� UNKcYJcbOX� O_QHTHUKVGGWV�
M\HIGWV� M`GSUOY#`KV]VGTW� 1^JI� E� MVTNJ2a�
NHTHIWV� SHKFGW� RMTJGJUKOUJTLMZ� GJ�
TIJSOfOHGGRc� H[JKR\NR�� 	M[HKL_RcTMZ� SKZ�
IVMTJUIJfOHGGWX�[IHVNTHU��

� ��O[� �� E� dOKOQIJGGWV� `KV]VGTW�
3]HSRKO4a�QSV�GOFGZZ�YJMTL�M`GSUOYJ�1^JI�E�
MVTNJ2� UNKcYJVT� U� MV\Z� _JUHSMNHQH�
O_QHTHUKVGOZ� \VTHGGWP� MKHP�THKbOGHP� %'�E�
0'� ]]a� MKRFJbOP� GVM‘V]GHP� H[JKR\NHP��
�HSXHSZT� SKZ� Kc\WX� MTIHOTVKLGWX�
[IHfVMMHU��

� ��O[� ��E�QHTHUWV�[JGVKOa�T�V��`KV]VGTW�
[VIVNIWTOZ� _JUHSMNHQH� O_QHTHUKVGOZa� SKZ�
RMTIHPMTUJ� TIV\RcTMZ� IOQVKO� OKO� GVMRbOV�
MTVGW�� 	M[HKL_RcTMZ� SKZ� \JKNHGHU� OKO�
KVMTGOYGWX�[KHbJSHN���

�
������O[�����������������O[�����������������O[���

��������E���/� ��%�����"�

�IO� MIJUGVGOO� SJGGHP� TVXGHKHQOO� M�
O_UVMTGW]O� GJ]� ]HGHKOTGW]O�
[VIVNIWTOZ]Oa� TVXGHKHQOZ� Ayssz{„{~r�
[IVUHMXHSOT� OX� [H� GVMRbVP� M[HMH\GHMTO� O�
^OIOGV� [IHKVTJ�� �J[IO]VI*� �� ]HGHKOTGHP�
[KOTW� SKOGGHP� \HKVV� %� ]VTIHU� O� THKbOGHP�
"''� ]]� MH\MTUVGGWP� UVM� [KOTW� MHMTJUKZVT�
HNHKH� -''� NQm]" � O� TIV\RVT� RMTIHPMTUH�
NJ[OTVKVPa� U� TH� UIV]Z� NJN� [VIVNIWTOZ�
Ayssz{„{~r�[IO�THKbOGV�"&'�]]�O�[IHKVTV�U�
�'� ]VTIHU� O]VcT� ]JMMR� U� &0'� NQm]"� O� ���
TIV\RVT� RMTIHPMTUH� NJ[OTVKVPa� T�N��
IJMMTHZGOV� U� H\KJMTO� MTWNHUNO� NHKHGG� \V_�
[RMTHTa� ZUKZVTMZ� HMGHUGHP� GVMRbVP� THYNHP�
SKZ� [VIVSJYO� GJQIR_NO� GJ� NHKHGGW� OKO�
[OKHGW���

�
��������]���
���������&�+����&���
��+��!��%�� ����%�� ��������"�
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�H� _URNHO_HKZfOO� 	GSVNM� O_HKZfOO�
UH_SR^GHQH�^R]J� •…� [KOT�Ayssz{„{~r�GV�GJ�
]GHQH� [IVUW^JVT� O_HKZfOHGGWV� MUHPMTUJ�
]HGHKOTGHP� 3-&� S�4� GH� GJ� "� VSOGOfW� UW^V�
3--�S��MHQKJMGH�MVITOdONJfOO�>#75@� '"m=›#
'%-�9 >5�SKZ�THKbOGW�[KOTW�"&'�]]4��

�IO� IJ_QIR_NV� ]HSRKVP� Ayssz{„{~r�
_GJYOTVKLGH� MHNIJbJVTMZ� UIV]Za� T�N�� _J� ��
[HS‘V]�UH_]HFGH�IJ_QIR_OTL�]J^OGR�M��'�]"�

TJNOX� M`GSUOY#[JGVKVP�� �IO� MNKJSOIHUJGOO�
SJGGWX� [JGVKVPa� TJN� FV� ]HFGH� M`NHGH]OTL�
]VMTH�GJ�[KHbJSNVa�O�RMTIJOUJTL�OX�UWMHTHP�
\HKVV� "�-� ]VTIHU� \KJQHSJIZ� MUHVP� KVQNHP�
MTIRNTRIV�3IOM���'4��

�� ]H]VGTJ� O_H\IVTVGOZ� MOMTV]J�
1Ayssz{„{~r2� [HKRYOKJ� ]GHFVMTUH� UWM^OX�
�JfOHGJKLGWX� GJQIJS� U� MdVIV�
MTIHOTVKLMTUJ*�

� ��JQIJSJ� 1�J� \VIVFGHV� HTGH^VGOV� N�
HNIRFJcbVP� MIVSV� U� [IH]W^KVGGHMTO2�
3�OSVIKJGSW4‹�

� ��TIHOTVKLGJZ� GJQIJSJ� 7oys{~w� 1�J�
XHIH^Rc�NHGMTIRNfOc2�3�OSVIKJGSW4‹�

� ��JQIJSJ� 
FVIMO� 1�J� KRY^Rc�
MTIHOTVKLGRc� NHGMTIRNfOc2�
3�VKONH\IOTJGOZ4‹�

� ��JQIJSJ� 1�J� KRY^OP� GHUWP� [IHSRNT� U�
SO_JPGVa�dHI]V�O�dRGNfOO2�3�UMTIJKOZ4‹�

� ��JQIJSJ� 1�J� KRY^OP� GHUWP� [IHSRNT2�
3�JKJP_OZ4‹�

� ��JQIJSJ� 1�RY^OP� GHUWP�
`NHKHQOYVMNOP�[IHSRNT2�3�JKJP_OZ4‹�

?#<!H9�$��

�VPYJM� U� QHIHSV� �VKZ\OGMN� MTHOT�

\HKL^HP� UH[IHM*� 1�RSJ� SVTL� MUJKNR+2�� �MV�
^JIW� U� [VIVNIWTOO� Ayssz{„{~r� MHMTHZT� O_�
[VIVIJ\HTJGGHQH� UTHIOYGHQH� [KJMTONJ�� ��
QHIHSV� VMTL� _JUHSW� [H� [IHO_UHSMTUR�
[KJMTONHUWX�\RTWKHN�O�]VKNHMHITGHQH�MWILZ�
O_� [KJMT]JMMWa� TJN� [HYV]R� \W� GV�
RTOKO_OIHUJTL� [KJMTON� MH� MUJKNO� O�
OM[HKL_HUJTL�VQH�NJN�MWILV�SKZ�[IHO_UHSMTUJ�
^JIHUa� NHTHIWV� \RSRT� OM[HKL_HUJTLMZ� U�
\VTHGGWX� [VIVNIWTOZX�� �SOG� ^JI�
SOJ]VTIH]� U� ��� MJGTO]VTIHU� O� UVMH]� HNHKH�
�'� QIJ]]� ]HFVT� UWTVMGZTL� �'� NOKHQIJ]]�
\VTHGJa�YTH�_JMTJUKZVT�_JSR]JTLMZ���

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"



�� �>xw„y~o� =uoxw„y~otwu� ‰�KVNTIHGGWP�
IVMRIMŠ*�mm�Ayssz{�C{~r��7oxy~oyx{�7wzyotwu}��E�
"'� �� E� C{~{•s{x�� E� >qxo��� E� �'� p�� � E� �VFO]�
SHMTR[J*�

noop*mm………�syssz{„{~r�~w•m„w…uzwq„mAys
sz{C{~r�p„v�

"� �?qx„tu€a� >�� Ayssz{� C{~r� E� 5„|qu~{„�
7oxy~oyx{�Bu€tu{{xtu€�‰�KVNTIHGGWP�IVMRIMŠ�m�
>��?qx„tu€�mm�@wxu{}owu{��E�”�&'��E�"'' ��E�>�*�
�-#�%��E��VFO]�SHMTR[J*�

noop*mm………�syssz{„{~r�~w•m„w…uzwq„mACk
5xot~z{k��#' �p„v�

&��6{…� —q†}� tu� @wu~x{o{� @wu}oxy~otwu�
‰�KVNTIHGGWP� IVMRIMŠ�� E� �VFO]� SHMTR[J*�
noop*mm………�syssz{„{~r�~w•m„w…uzwq„mAyssz{C
{~rk>x{}{uoqotwu�p„v�

 � ��Ayssz{� C{~r� ‰�KVNTIHGGWP� IVMRIMŠ*�
C{}t€u� •yt„{�� E� �VFO]� SHMTR[J*�
noop*mm………�syssz{„{~r�~w•m„w…uzwq„mACk=6<
kC{}t€u•yt„{�p„v�

-� �Ayssz{� C{~r� ‰�KVNTIHGGWP� IVMRIMŠ*�
<{~nut~qz� tuvwx•qotwu�� 7n{{o� �*� 7wyu„�
=u}yzqotwu��E��VFO]�SHMTR[J*��

noop*mm………�syssz{„{~r�~w•m„w…uzwq„mAC
j"'<=7#�j"'7wyu„�p„v �

�
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������1�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�
TVXGOYVMNOP�NHKKVSF2�

�
�KHXJZ�+�����+��&��&� ��������� �

H\WYGJZ� [IH\KV]J� ]GHQOX� [JGVKLGWXa� SJ� O�
GV�THKLNH�[JGVKLGWX�SH]HU���JM�IJ_SIJFJcT�
_URNOa� NHTHIWX� ]W� GV� XHTO]� MKW^JTL�� �TH�
MHMVSMNOP� TVKVUO_HI� OKO� ]R_WNJKLGWP�
fVGTIa� ^R]� KOdTJa� _URN� M]WUJ� UHSW� U�
TRJKVTVa� QIH]NOV� NIONO� [HMTHZGGH�
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IRQJcbOXMZ� MHMVSVPa� OKO� VFVSGVUGWP� KJP�
MH\JNOa� NHTHIRc� HMTJUKZcT� SH]J� HSGR�� �Mg�
`TH� [IOYOGW� GJ^VP� IJ_SIJFVGGHMTOa�
RMTJKHMTOa� GVSHMW[JGOZ� O� MTIVMMJ�� �VRFVKO�
GVKL_Z� GJPTO� UWXHS� O_� `THQH� [HKHFVGOZ� O�
RKRY^OTL� _URNHO_HKZfOc� MUHVP� NUJITOIWa� J�
_GJYOT�O�NH]dHIT�MUHVP�FO_GO+�

�JSJYJ� E� GRFGH� RKRY^OTL�
_URNHO_HKZfOc�NUJITOIW��

�MKO� GJ� `TJ[V� HTSVKNO� RMTIHPMTUH�
_URNHO_HKZfOO�NUJITOIW�SHUHKLGH�[IHMTHa�TH�
[HMKV� _JUVI^VGOO� HTSVKHYGWX� IJ\HTa� NHQSJ�
UWZMGZVTMZa� YTH� MJ]� QO[MHNJITHG� OGHQSJ� O�
RXRS^JVT�_URNHO_HKZfOca�[VIVSVKWUJTL�UMc�
IJ\HTR�[H�HTSVKNV�FVKJcbOX�[IJNTOYVMNO�GV�
\WUJVT���J�`TJ[V�HTSVKHYGWX�IJ\HTa�UW�MJ]O�
]HFVTV� MTJTL� UOGHUGONJ]O� RXRS^VGOZ�
_URNHO_HKZfOO� U� NUJITOIVa� VMKO� SVKJVTV�
[VIV[KJGOIHUNRa� MGHMOTV� MTVGWa� UW\OUJVTV�
GO^O�O�T�S��


KZ� KRY^VP� _URNHO_HKZfOO� NUJITOIWa�
]W� IVNH]VGSRV]� [IO]VGZTL� ]JTVIOJKW�
�VNMJRGSa� TJN� NJN� HGO� [H_UHKZcT� MH_SJUJTL�
����	�� O� ������	�����
_URNHO_HKZfOHGGWV� MOMTV]W� NUJITOIWa� YTH�
NJN� IJ_� O� ZUKZVTMZ� MJ]W]� UJFGW]� SKZ�
MHXIJGVGOZ� [HKV_GHP� [KHbJSO� UJ^VP�
NUJITOIW�O�MJ]HP�KRY^VP�_URNHO_HKZfOO��

�URNHO_HKZfOZ� MTVGWa� [HKJ� O� [HTHKNJ�
O]VVT� MUHO� HMH\VGGHMTO� O� ]W� [HSIH\GH� GJ�
GOX� HMTJGJUKOUJV]MZ�� �� _URNHO_HKZfOHGGWX�
MOMTV]JX� SKZ� NUJITOIW� ]W� [IVSKJQJV]�
[IO]VGZTL� IJ_GWV� TO[W� ]OGVIJKHUJTGWX�
RTV[KOTVKVP� U� NJYVMTUV� _J[HKGOTVKVP�
[HKHMTVP�U�NJINJMGHP�MOMTV]V��

�IO� RMTIHPMTUV� SH[HKGOTVKLGHP�
_URNHO_HKZfOO� MTVG� MKVSRVT� [IO]VGZTL�
]GHQHMKHPGWV� MOMTV]Wa� U� NHTHIWX� SHKFGW�
[IJUOKLGH� MHYVTJTLMZ� M[VfOJKO_OIHUJGGWV�
]JTVIOJKWa� IJ_KOYGWV� [H� MUHV]R� MHMTJUR� O�
[KHTGHMTOa� J� TJNFV� GVH\XHSO]H� [IO\VQJTL�N�
MHUIV]VGGW]� NHGMTIRNTOUGW]� IV^VGOZ]��
�V]� \HKL^V� MKHVU� U� MOMTV]V� O� YV]� UW^V�
XJIJNTVIOMTONO� [IO]VGZV]WX� ]JTVIOJKHUa�
TV]� `ddVNTOUGVV� _URNHO_HKZfOHGGJZ�
NHGMTIRNfOZ*� _URNHUW]� UHKGJ]� [IOXHSOTMZ�
[IVHSHKVUJTL� ]GHQHYOMKVGGWV� [IV[ZTMTUOZa�

_J�MYVT�YVQH�OX�`GVIQOZ�OGTVGMOUGVV�QJMGVT�O�
[VIVXHSOT�U�TV[KHURc��

�IO� RMTIHPMTUV� _URNHO_HKOIRcbOX�
H\^OUHN� MKVSRVT� H\IJbJTL� UGO]JGOV� GJ�
GVMNHKLNH� dJNTHIHU*� THKbOGJ� MOMTV]Wa�
`ddVNTOUGHMTLa� [IHMTHTJ� ]HGTJFJa�
`NHKHQOYGHMTLa� J� TJNFV� MTHO]HMTL�
]JTVIOJKHU� O� IJ\HT��MV� ^R]W� ]HFGH�
NKJMMOdOfOIHUJTL� [H� TIV]� NJTVQHIOZ]*�
UH_SR^GWVa� RSJIGWV� O� MTIRNTRIGWV�� �J]W]�
IJM[IHMTIJGVGGW]� TO[H]a� NHGVYGH� FVa�
ZUKZVTMZ� UH_SR^GWP� ^R]� E� `TH� O� _URNO�
[IHV_FJcbVQH� TIJGM[HITJa� O� FRFFJGOV�
TVXGONO� O� _URNOa� O_SJUJV]WV� FOUHTGW]O� O�
KcSL]O�� �SJIGWP� ^R]a� NJN� UOSGH� O_�
GJ_UJGOZa� UH_GONJVT� [IO� THKYNJXa�
[HZUKZcbOXMZa� GJ[IO]VIa� [IO� _J\OUJGOO�
QUH_SVP�OKO�[VIVSUOFVGOO�]V\VKO���JNHGVfa�
MTIRNTRIGWP� ^R]� E� `TH� _URNO� [IOIHSWa�
[IHGONJcbOV� MNUH_L� NHGMTIRNTOUGWV�
`KV]VGTW� SH]J�� �� M[HMH\GHMTO� THQH� OKO�
OGHQH� ]JTVIOJKJ� _JbObJTL� HT� ^R]J�
IJMMNJFVT� OGSVNM� _URNHO_HKZfOO� E�
•…��KcYVUWV� XJIJNTVIOMTONO�
_URNHO_HKZfOHGGHQH� ]JTVIOJKJ� E� `TH�
MH\MTUVGGH� _URNHO_HKZfOZ� O�
_URNH[HQKHbVGOV���G�SHKFVG�HTIJFJTL�KO\H�
[HQKHbJTL� _URNa� GV� SJUJZ� V]R� [H[JMTL� U�
NH]GJTR���� THYNO� _IVGOZ� OGFVGVIHU#
JNRMTONHUa� U� [IOIHSV� GV� MRbVMTURVT�
_URNHO_HKOIRcbOX� ]JTVIOJKHU� E� THKLNH�
M[VfOJKLGWV� NHGMTIRNfOOa� U� NHTHIWX�
YIV_UWYJPGH� UJFGJ� MTIRNTRIJ�� �JYJMTRc�
MTIHOTVKO� [IO]VGZcT� ]GHQHMKHPGWV�
MOMTV]Wa� U� NHTHIWX� KOMTW� [KHTGHQH�
QO[MHNJITHGJ� YVIVSRcTMZ� MH� MKHZ]O�
[HIOMTWX� ]JTVIOJKHUa� GJ[IO]VIa�
]OGVIJKLGHP� UJTW�� �Ha� N� MHFJKVGOca� HGO�
R]VGL^JcT� FOK[KHbJSL� O� MTHZT� SHUHKLGH�
SHIHQH�� �VNIVT� `ddVNTOUGHP� _URNHO_HKZfOO�
E� MHYVTJGOV� HMH\HP� NHGMTIRNfOO� O�
]JTVIOJKJ��

�MGHUGWV� RTV[KOTVKO� #� ]JTVIOJKW� GJ�
HMGHUV� ]OGVIJKLGHP� 3\J_JKLTHUHP4� UJTW� O�
MTVNKHUHKHNHGGWV� RTV[KOTVKO�� �MKO�
QHUHIOTL�NIJTNHa�TH�[HMKV�_J[HKGVGOZ�[RMTHT�
RTV[KOTVKV]� ]VFSR� [IHdOKV]a� GJ� NHTHIWP�
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]HGTOIRcT�QO[MHNJITHGa�J�_JTV]� ]HGTOIRcT�
UTHIHP� MKHP� ���� M� [IVSUJIOTVKLGH�
GJNKVVGGHP� _URNHO_HKZfOHGGHP� ]V]\IJGHP�
�VNMJRGS� 0'�� �HGTJF� TJNHP� MOMTV]W� ]JKH�
HTKOYJVTMZ�HT�H\WYGHP��

�OMTV]J� _URNHO_HKZfOHGGHP� H\^OUNO�
MTVG�1�TJGSJIT2����

�
�HKL�]JTVIOJKHU�U�NHGMTIRNfOO*�
/��%�0����6+��
 ��[IRQOP� ]JT��

�W[HKGZVT� dRGNfOc� SV][dOIRcbVQH� MKHZa�
MGOFJZ� UO\IJfOca� [VIVSJUJV]Rc� GJ� NJINJM��
�� TJNFVa� _J� MYVT� MUHVQH� MHMTJUJ� 3[KHTGHQH�
OQKH[IH\OUGHQH� MTVNKHUHKHNGJ4� `ddVNTOUGH�
[HQKHbJVT� _URN��
��&%�"�  ������ y� ����� �����
 ��KRFOT� SKZ�
NIV[KVGOZ�[IHdOKLGHP�NHGMTIRNfOO�N�MTVGV��

KZ� MGOFVGOZ� [VIVSJYO� NHGMTIRNfOHGGHQH�
^R]J� IVNH]VGSRVTMZ� OM[HKL_HUJTL�
[IHdVMMOHGJKLGWV� UO\IH[HSUVMW� �HGHNIV[�
OKO�[HSUVMW�M�IV_OGHUW]O�R[KHTGOTVKZ]O��

-������������
 ��IHdOKLGJZ�
NHGMTIRNfOZa� UWIJUGOUJVT� MTVGW� O� MKRFOT�
NJINJMH]� SKZ� NIV[KVGOZ� UMVX� ]JTVIOJKHUa�
UXHSZbOX�U�_URNHO_HKZfOHGGRc�MOMTV]R��

/�������� ����� ���[KHTGOTVKLGJZ� KVGTJ��
�GOFJVT� UO\IJfOca� [IHXHSZbRc� YVIV_�
NJINJM��

��� 0���� 
������� �+� ��+�������'� y�
 ���(8����'� �������
 � �HQKHbJcT� O�
IJMMVOUJcT� _URNHUWV� UHKGWa� RMTIJGZZ�
IV_HGJGM��

�	�
 ��KRFOT�SH[HKGOTVKLGHP�[IVQIJSHP�
SKZ�_URNJ��

/�������
 ��UVIXTHGNJZa� `KJMTOYGJZ�
]V]\IJGJ�� �IO�MUHVP�THKbOGV�&# ]]a�O]VVT�
UWMHYJP^Rc� [HUVIXGHMTGRc� [KHTGHMTLa�
H\VM[VYOUJcbRc�OGSVNM�•…�Œ�"��S��� �JNOV�

XJIJNTVIOMTONO�MH[HMTJUO]W�MH�MKHV]�MTJKO�
OKO� MUOGfJ�� ]V]\IJGJ� �VNMJRGS� O_HKOIRVT�
^R]� UH� UMVX� SOJ[J_HGJX� _URNHUWX� YJMTHT�
3UNKcYJZ� GO_NOV� YJMTHTW4a� ZUKZZML� ]HbGHP�
[IVQIJSHPa� MSVIFOUJcbVP� `GVIQOc�
_URNJ��
�
 ��KRFOT� SH[HKGOTVKLGHP�
[IVQIJSHP�SKZ�_URNJ��

�TV[VGL� _URNHO_HKZfOO*�•…� Œ� % � S���
�HKbOGJa�]]*0"�0�JMMJ�MOMTV]W*�&/a"�NQm]š���
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�W[HKGZVT� dRGNfOc� SV][dOIRcbVQH� MKHZa�
MGOFJZ� UO\IJfOc� [VIVSJUJV]Rc� GJ� NJINJM��
�JNFVa� _J� MYVT� MUHVQH� MHMTJUJ� 3[KHTGHQH�
OQKH[IH\OUGHQH� MTVNKHUHKHNGJ4� `ddVNTOUGH�
[HQKHbJVT� _URN��
��&%�"�  ������ y� ����� �����  
�KRFOT� SKZ�
NIV[KVGOZ� [HSUVMGHP� [IHdOKLGHP�
NHGMTIRNfOO� N� [HTHKNR�� 
KZ� MGOFVGOZ�
[VIVSJYO� NHGMTIRNfOHGGHQH� ^R]J�
IVNH]VGSRVTMZ� OM[HKL_HUJTL�
[IHdVMMOHGJKLGWV� UO\IH[HSUVMW�HGHNIV[�
OKO�[HSUVMW�M�IV_OGHUW]O�R[KHTGOTVKZ]O��

-������������  ��IHdOKLGJZ�
NHGMTIRNfOZ���WIJUGOUJVT�[HTHKHN�O�MKRFOT�
NJINJMH]� SKZ� NIV[KVGOZ� UMVX� ]JTVIOJKHUa�
UXHSZbOX�U�_URNHO_HKZfOHGGRc�MOMTV]R��

,�'���)������ y� /��������
����� 1��[KHTGOTVKLGJZ� KVGTJ�� �GOFJVT�
UO\IJfOca�[IHXHSZbRc�YVIV_�NJINJM��
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��� 0���  ��KOTW� O_� \J_JKLTHUWX��
�HQKHbJcT� O� IJMMVOUJcT� _URNHUWV� UHKGWa�
RMTIJGZZ�IV_HGJGM��

�	�
 ��KRFOT�SH[HKGOTVKLGHP�[IVQIJSHP�
SKZ�_URNJ��

/�������
 
�UVIXTHGNJZa� `KJMTOYGJZ�
]V]\IJGJ���IO�MUHVP�THKbOGV�&# �]]a�O]VVT�
UWMHYJP^Rc� [HUVIXGHMTGRc� [KHTGHMTLa�
H\VM[VYOUJcbRc� OGSVNM� •…� Œ� "��S�a� TJNOV�
XJIJNTVIOMTONO�MH[HMTJUO]W�MH�MKHV]�MTJKO�
OKO� MUOGfJ�� �V]\IJGJ� �VNMJRGS� O_HKOIRVT�
^R]� UH� UMVX� SOJ[J_HGJX� _URNHUWX� YJMTHT�
3UNKcYJZ� GO_NOV� YJMTHTW4a� ZUKZZML� ]HbGHP�
[IVQIJSHPa�MSVIFOUJcbVP�`GVIQOc�_URNJ��

/01 ��KRFOT�SH[HKGOTVKLGHP�[IVQIJSHP�
SKZ�_URNJ��
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�[OMJGGJZ� MXV]J� _URNHO_HKZfOO�
ZUKZVTMZ� H[TO]JKLGHP�� �IOUVSg]� [IO]VIW�
SIRQOX� MXV]� _URNHO_HKZfOO� O� MIJUGO]� [H�
OGSVNMR�_URNHO_HKZfOO��

�HUIV]VGGWV� TVXGHKHQOO� [H_UHKZcT�
OM[HKL_HUJTL� \HKVV� [IHMTWV� O� UWQHSGWV�
]JTVIOJKWa� H\VM[VYOUJcbOV� O_HKZfOc� HT�
UGV^GOX�O�UGRTIVGGOX�^R]HU���JNa�GJ�IWGNV�
XHIH^H� _JIVNH]VGSHUJKO� MV\Z� M`GSUOY#
[JGVKO� �	���� �GO� [IVSMTJUKZcT� MH\HP�
MHYVTJGOV� [KHTGWX� QO[MHUHKHNHGGWX� O�
]ZQNOX� MTVNKHUJTGWX� MKHVU�� 	X� THKbOGJ�
UJILOIRVTMZ�HT� '�SH��&'� ]]a�J�•…�IJUVG��'�

\���H��VMTL�QHIJ_SH�]VGL^Va�YV]�TVNMJRGS��

�HKVV� THGNO]� ]JTVIOJKH]� ZUKZcTMZ�
TV[KH#� O� _URNHO_HKZfOHGGWV� [KOTW�
=7£>;55<�� 	X� THKbOGJ� GV� [IVUW^JVT� "-�
]]a� [IO� `TH]�OGSVNM�_URNHO_HKZfOO�R�GOX�U�
SUJ�IJ_J�UW^Va�YV]�R��	��HU�E�"&�
\���IH]V�
THQHa� =7£>;55<� O_QHTHUKZcT� O_�
`NHKHQOYVMNO� YOMTWX� UHKHNHG� XUHPGWX�
SVIVULVU�� �KOTW� ]HGTOIRcTMZ� M� [H]HbLc�
NKVZ� O� XHIH^H� 1SW^JT2�� �H� THFV� OGSVNM�
_URNHO_HKZfOO� ]VGL^Va� YV]� R� MOMTV]W�
TVNMJRGS��

�J]W]O� THGNO]O� ZUKZcTMZ� [JGVKO�
�NH�URNH	_HK� O� Dxqvo� E� �"� ]]� O� �&� ]]�
MHHTUVTMTUVGGH�� �VIUWV� UW[HKGVGW� O_�

MV]OMKHPGHQH� NJITHGGHQH� [IHdOKZ� M�
SH\JUKVGOV]� NUJIfVUHQH� [VMNJa� UTHIWV� E� O_�
SIVUVMGHUHKHNHGGWX� [KOT�� 	� TVa� O� SIRQOV�
KVQNH� [IONIV[KZcTMZ� H\WYGW]� NKVV]��
	GSVNM� _URNHO_HKZfOO� H\VOX� [IO]VIGH�
IJUVG�"&�
\��

�J[HMKVSHN�MTHOT�[IVSR[IVSOTL�H�MJ]WX�
IJM[IHMTIJGVGGWX� _J\KRFSVGOZX�� �WTRVT�
]GVGOVa� YTH� TJNOV� ]JTVIOJKWa� NJN� [IH\NJa�
���a� [VGH[HKORIVTJG� XHIH^H� M[IJUKZcTMZ�
MH�_URNHO_HKOIRcbVP�dRGNfOVP�O� [IO� `TH]�
\KJQHSJIZ� GV\HKL^HP� THKbOGV� [H]HQJcT�
MHXIJGOTL�NUJSIJTGWV�]VTIW���J�SVKV�`TH�GV�
MHUMV]� TJN� E� HGO� KO^L� [HQKHbJcT� RSJIGWP�
^R]a� GH� GOMNHKLNH� GV� O_HKOIRcT� HT�
UH_SR^GHQH��

�HTO]� H\IJTOTL� UGO]JGOVa� YTH�
OM[HKL_HUJGOV� HSGHQH� QO[MHNJITHGJ� \V_�
_URNHO_HKZfOHGGHP�]V]\IJGW��VNMJRGS�0'�O�
\V_� _URNH[HQKHbJcbVQH� RTV[KOTVKZa� ]HFVT�
THKLNH� RMRQR\OTL� [IH\KV]R� [KHXHP�
_URNHO_HKZfOO� NUJITOIWa� TJN� NJN� TJNJZ�
MOMTV]J� \RSVT� THKLNH� RMOKOUJTL� ^R]� HT�
MHMVSVPa�MTJU�MUHVH\IJ_GW]�1\JIJ\JGH]2���

�JNO]� H\IJ_H]a� MIJUGOU� IJ_GWV� MXV]Wa�
]W� UOSO]a� YTH� �VNMJRGS� #�KRY^JZ�
_URNHO_HKZfOZ�NUJITOIW�U�[JGVKLGH]�SH]V��
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������1�VKZ\OGMNOP�JUTHTIJGM[HITGWP�

TVXGONR]2�
�
�VTJKKOYVMNOV� QHdIOIHUJGGWV�

NHGMTIRNfOO� 3���4� OM[HKL_RcTMZ� [IO�
MTIHOTVKLMTUV� ]HMTHUa� THGGVKVPa�
UHSH[IH[RMNGWX� TIR\a� [V^VXHSGWX� O� OGWX�
[VIVXHSHUa� [HS[HIGWX� MTVGa� RMTIHPMTUJ�
KOUGVUHP�NJGJKO_JfOOa�SIVGJFJ�O�[IHXHSGWX�
NJGJKHU�SKZ�NH]]RGONJfOP���IVO]RbVMTUH]�
TJNOX� NHGMTIRNfOP� ZUKZVTMZ� [IHMTHTJ� OX�
M\HINO� O� HTGHMOTVKLGH� GV\HKL^HP� UVMa� YTH�
H\KVQYJVT� IJ\HTW� U� MTVMGgGGWX� RMKHUOZX�
3�OMRGHN� �4�� �IHN� MKRF\W� TJNOX�
NHGMTIRNfOP� MHMTJUKZVT� GV� ]VGVV� -'� KVT��
�GTONHIIH_OPGHV� [HNIWTOV� GJGHMOTMZ� U�
MH\MTUVGGHP� UJGGV� QHIZYVQH� fOGNHUJGOZ��
�HKbOGJ� JGTONHIIH_OPGHQH� [HNIWTOZ�
MHMTJUKZVT� GV� ]VGVV� �'� ]N]a� NIV[gFGWX�
SVTJKVP�E�GV�]VGVV�&'�]N]���

�
������������������� �����������'�

)�8���������'�%������!����'������

�MGHUGW]� [IVO]RbVMTUH]� [IO]VGVGOZ�
����� ZUKZVTMZ� \WMTIWP� O� [IHMTHP� ]HGTJF�
\V_� OM[HKL_HUJGOZ� M[VfOJKLGHP� TZFVKHP�

TVXGONOa� UMKVSMTUOV� `THQH� e� _GJYOTVKLGHV�
MGOFVGOV� _JTIJT� GJ� MTIHOTVKLMTUH� O�
RMNHIVGOV�IVJKO_JfOO�H\‘VNTHU��

�HIHTNOV� MIHNO� MTIHOTVKLMTUJ�
UHSH[IH[RMNGWX� MHHIRFVGOP� 3UH� ]GHQH� IJ_�
]VGL^OVa� YV]� [IO� OM[HKL_HUJGOO� \VTHGGWX�
TIR\4� [H_UHKZcT� UW[HKGZTL� IJ\HTWa�
[VIVNIWU� SKZ� SUOFVGOZ� THKLNH� [HKHUOGR�
SHIHFGHQH� [HKHTGJa� J� TJNFV� U� _O]GOX�
RMKHUOZX�� ����a� _JbObVGGJZ� [HKO]VIGHP�
[KVGNHP� —>xwo{~o� �''� oxqtua� M[HMH\GJ�
UWSVIFJTL� YIV_]VIGWV� GJQIR_NO� UH� UIV]Z�
O_QHTHUKVGOZa�TIJGM[HITOIHUNOa�RMTJGHUNO�O�
`NM[KRJTJfOO�� �KJQHSJIZ� [IVUHMXHSGHP�
MTHPNHMTO�N�OMTOIJGOc�O�

NHIIH_OOa� TIR\W� M� —>xwo{~o� �''� oxqtu�
H\KJSJcT� [HUW^VGGW]� MIHNH]� MKRF\W� [H�
MIJUGVGOc� MH� MTJKLGW]O� TIR\J]Oa�
_JbObVGGW]O�Kc\W]�SIRQO]�]JTVIOJKH]��

��SVPMTUOTVKLGHMTO�TJNJZ�TIR\Ja�MKRFOT�
SHKL^V� O� `ddVNTOUGVVa� YV]� MH[HMTJUO]WV�
MOMTV]W� M� TJNO]O� [HNIWTOZ]Oa� NJN� \OTR]a�
HfOGNHUNJa� \OTR]W� M� UHKHNGOMTW]O�
GJ[HKGOTVKZ]Oa�[HKOUOGOKXKHIOSGWV�3���4�
[JMTWa� NJ]VGGHRQHKLGJZ� M]HKJ� O�
JKc]OGOVUWV�MHMTJUW�TO[J�==�3�OMRGHN�"4��

	_HKZfOHGGJZ�M[HMH\GHMTL�[HKO]VIGHQH�
[HNIWTOZ� H\VM[VYOUJVT� `KVNTIOYVMNRc�
MTHPNHMTL� �%a%� N�m]]a� YTH� SKZ� [HNIWTOZ�
THKbOGHP� "-'� ]N]� H_GJYJVT� `KVNTIOYVMNRc�
MTHPNHMTL�MH�_GJYVGOV]�GJ[IZFVGOZ�"�a%�N���

�TJ� UVKOYOGJ� ]GHQHNIJTGH� [IVUW^JVT�
_GJYVGOZ� \KRFSJcbOX� THNHUa� GJ\KcSJc#
bOXMZ� U� FVKV_GHSHIHFGWX� GJMW[ZX�
`KVNTIOdOfOIHUJGGWX�KOGOP�����

�IO]VGVGOV� [HKO]VIGHQH� [HNIWTOZ�
QJIJGTOIRVT� [HKGRc� _JbOTR� MTJKLGHP�
M[OIJKLGH� QHdIOIHUJGGHP� TIR\W� HT�
NHIIH_OHGGHQH� UH_SVPMTUOZ� \KRFSJcbOX�
THNHU��

�H]O]H� [IZ]WX� TIR\a� UH_]HFGH�
O_QHTHUKVGOV� O_� GOX� e� IV_VIURJIHUa�
M]HTIHUWX� NHKHSfVUa� dJMHGGWX� `KV]VGTHUa�
�#H\IJ_GWX�MHVSOGVGOP�SI��
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� � UHSH[IH[RMNHUa�
� � MOMTV]�MTHYGWX�UHSa�
� � UHSHU]VMTOKOba�
� � SKZ�O_HKZfOO�KVGT�NHGUVPVIJ�HT�[WKOa�
� � NJGJKHU�SKZ�NJ\VKVP�O�
� � SIRQOX� NJGJKHU� NH]]RGJKLGHQH�
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� � �JGVMVGOV� SH[HKGOTVKLGHQH�
JGTONHIIH_OHGGHQH� _JbOTGHQH� \OTR]GH#
]JMTOYGHQH�[HNIWTOZ‹�

� � �MTIHPMTUH� _JbOTGWX� KHTNHU� SGJ�
TIR\Wa�T�N��[HKO]VIGHV�[HKGHMTLc�_JbObJVT�
fOGNHURc� [HUVIXGHMTL� TIR\W� HT�
]VXJGOYVMNOX� [HUIVFSVGOP� O� OMTOIJGOZ�
U_UVMZ]Oa�MHSVIFJbO]OMZ�U�UHSGH]�[HTHNV‹�

� � 	M[HKL_HUJGOV� QVHTVNMTOKZa� O�
QVH]V]\IJG� 3NJN� QOSIHO_HKZfOO4a� SKZ�
_JbOTW�]VTJKKJ�[IO�_JMW[NV�QIRGTH]��

):��=25� �"�
W< -!2#�#*��
���(& �
�IHN� [IHO_UHSMTUJ� IJ\HT� [H� RNKJSNV�

M[OIJKLGHUOTWX� TIR\� M� [HKO]VIGW]�
[HNIWTOV]� —>� MHNIJbJVTMZ� HT� &#X� SH� -#TO�
IJ_a�[IO�IJ\HTV�MH�M[OIJKLGHUOTW]O�TIR\J]O�
HT[JSJVT� GVH\XHSO]HMTL� [H� UW[HKGVGOc�

MKVSRcbOX� UOSHU� IJ\HT� ~� [IO]VGVGOV]�
M\HIGWX�QHdIOIHUJGGWX�TIR\*�

�� � �IHPGJZ� [IHTZFNJ� \HKTHUWX�
MHVSOGVGOP�3R�M\HIGWX�NHGMTIRNfOP4‹�

"� � �\]J_NJ�TIR\‹�
&�� �NKJSNJ�QVHTVNMTOKZ‹�
 � � �MTIHPMTUH� QOSIHO_HKZfOHGGHQH�

`NIJGJ�O_�QVH]V]\IJGW‹�
-� � �MTIHPMTUH� UGRTIVGGVQH� \VTHGGHQH�

KHTNJ��
%�� �HNIJbJcTMZ� IJMXHSW� GJ� ]JMTONRa�

QVHTVNMTOKLa�QVH]V]\IJGR�O�_JbOTGWP�KHTHN‹�
0�� �NM[KRJTJfOHGGWV� IJMXHSW�

[IJNTOYVMNO�MUVSVGW�N�GRKc‹�
�� � �IHN� `NM[KRJTJfOO� MHHIRFVGOZ�

RUVKOYOUJVTMZ�SH��"'�KVT��
):#"�!#
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����MV�OM[WTJGOZ�SHKFGW�[IHUHSOTLMZ�U�

GHI]JKLGWX� RMKHUOZX� [IO� TV][VIJTRIV�
HNIRFJcbVP� MIVSW� 3"'� ¥� -4� Ž���
HTGHMOTVKLGHP�UKJFGHMTO�3%-�¥�-4j���

"�� �IHUVINJ� � ����� � GJ� � MHHTUVTMTUOV��
NHGMTIRNTHIMNHP� � O� � TVXGOYVMNHP��
SHNR]VGTJfOO� [IHUHSZT� UGV^GO]� HM]HTIH]a�
MKOYVGOV]� M� YVITVFJ]O� O� O_]VIVGOV]�
Kc\W]O� MIVSMTUJ]O� O_]VIVGOPa�
H\VM[VYOUJcbO]O�_JSJGGRc�THYGHMTL���

&�� �JYVMTUH�[HUVIXGHMTO�O�UGV^GOP�UOS�
�����HfVGOUJcT�UO_RJKLGW]�MIJUGOUJGOV]�
MH� MTJGSJITGW]O� H\IJ_fJ]O� [IVS[IOZTOZ#
O_QHTHUOTVKZ���

 �� �JYVMTUH� MTJKOa� [IO]VGZV]HP� SKZ�
O_QHTHUKVGOZ� ����a� SHKFGH� \WTL�
RSHMTHUVIVGH� MVITOdONJTJ]O� [IVS[IOZTOP#
[HMTJUbONHUa� SJGGW]O� KJ\HIJTHIOO�
[IVS[IOZTOZ#O_QHTHUOTVKZ� OKO� SJGGW]O�
GV_JUOMO]HP�KJ\HIJTHIOO��

-�� �IHUVINR� [IHdOKZ� UHKGW� QHdIJ� O�
QVH]VTIOYVMNOX� IJ_]VIHU� QHdIOIHUJGGWX�
TIR\� [IHUHSZT� [H� ����� "% &&���M� [H]HbLc�
^TJGQVGfOINRKZ� ����� �%%a� ]VTJKKOYVMNHP�
KOGVPNO� �����  "0a� IRKVTNO� ����� 0-'"a�
H\VM[VYOUJcbOX� TIV\RV]Rc� THYGHMTL�
O_]VIVGOP��

%�� �IO� O_QHTHUKVGOO� O� [IHUVINV� �����
MKVSRVT� RYOTWUJTL� SH[RMNO� U� IJ_]VIJX�
QHdIOIHUJGGHP��TIR\W��[H��SKOGV��O��^OIOGVa��
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UWMHTV��O��SKOGV��UHKGWa��J� �TJNFV��SH[RMNO�
_JUHSMNHQH� O_QHTHUKVGOZ�� �TNKHGVGOZ�
IJ_]VIHU� � ����� GV� SHKFGW� [IVUW^JTL�
_GJYVGOPa�RNJ_JGGWX�U�TJ\KOfV����
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������1�VKZ\OGMNOP�JUTHTIJGM[HITGWP�
TVXGONR]2�

�UTH]H\OKLGWV� SHIHQO� OQIJcT�
HQIH]GRc� IHKL� U� TIJGM[HITGHP� MOMTV]V�
GJIHSGHQH� XH_ZPMTUJ� MTIJGW�� �H_SJGOV�
^OIHNH�IJ_UVTUKVGGHP�MVTO�JUTHSHIHQ�O]VVT�
[VIUHMTV[VGGHV� _GJYVGOVa� TJN� NJN� HT�
SHIHFGWX� RMKHUOP� U� _GJYOTVKLGHP� MTV[VGO�
_JUOMZT� MTHO]HMTL� [VIVUH_NO� QIR_HU� O�
[IHO_UHSOTVKLGHMTL� SHIHQO�� 
HIHFGJZ�
HTIJMKL� ZUKZVTMZ� GVHT‘V]KV]HP� YJMTLc�
TIJGM[HITGHQH� NH][KVNMJ� MTIJGW�� 
JGGJZ�
HTIJMKL� GV� THKLNH� [H]HQJVT� H\VM[VYOUJTL�
[HTIV\GHMTO� XH_ZPMTUJ� O� GJMVKVGOZ� MTIJGWa�
GH� O� U]VMTV� M� QHIHSJ]O� H\IJ_RVT� HMGHUR�
TVIIOTHIOOa� HNJ_WUJVT� UH_SVPMTUOV� GJ�
SOGJ]OYGHMTL� O� `ddVNTOUGHMTL�
`NHGH]OYVMNHQH� IJ_UOTOZa� NJN� HTSVKLGWX�
H\KJMTVPa�TJN�O�MTIJGW�U�fVKH]��

�J_UOTOV� SHIHFGHQH� MTIHOTVKLMTUJ�
UVML]J�JNTRJKLGHa�RYOTWUJZ�H\bVV�MHMTHZGOV�
SHIHFGWX� NH]]RGONJfOP� O� GVRNKHGGH�
UH_IJMTJcbVV� YOMKH� JUTH]H\OKOMTHU� U�
MTIJGV��

�VQHSGZ� UH[IHM� [IO]VGVGOZ� OGGHUJfOP�
U� SHIHFGH]� XH_ZPMTUV� ZUKZVTMZ� HSGO]� O_�
MTIJTVQOYVMNO� UJFGWX� RMKHUOP� IJ_UOTOZ�
SHIHFGHP� HTIJMKOa� OGMTIR]VGTH]� MGOFVGOZ�
O_SVIFVN� HTIJMKO� O� [HUW^VGOZ�
[HTIV\OTVKLMNOX� MUHPMTUa� JUTH]H\OKLGWX�
SHIHQ���UTH]H\OKLGJZ�SHIHQJa�[HMTIHVGGJZ�O�
`NM[KRJTOIRV]JZ� M� OM[HKL_HUJGOV]� GHUWX�
TVXGHKHQOPa�[H_UHKZVT�MHNIJTOTL�O_SVIFNO�U�
IJMYVTV� GJ� FO_GVGGWP� fONK� SHIHQOa�
[HUWMOTL� VV� \V_H[JMGHMTL� O� MSVKJTL� \HKVV�
SHKQHUVYGHPa� Ja� MKVSHUJTVKLGHa� \HKVV�
[IOUKVNJTVKLGHP� SKZ� [HKL_HUJTVKVP� O�
OGUVMTHIHU��

�HNIWTOZ� JUTH]H\OKLGWX� SHIHQ�
HTGHMZTMZ� N� OGFVGVIGW]� MHHIRFVGOZ]a�
IJM[HKHFVGGW]� GJ� QIJGOfV� IJ_SVKJ� SURX�
MIVS� 3UH_SRX#QIRGT4a� U� YV]� O� [IHZUKZVTMZ�
M[VfOdONJ� OX� IJ\HTW� O� `NM[KRJTJfOHGGHQH�
MHSVIFJGOZ�� �[HMH\GHMTL� SHIHFGWX� HSVFS�
UHM[IOGO]JTL�GJQIR_NO�GJ[IZ]Rc�_JUOMOT�HT�
MHMTHZGOZ� [HUVIXGHMTGWX� MKHVU� QIRGTJa�
NHTHIHV� GV[HMTHZGGH� UH� UIV]VGO� U� MUZ_O� M�
MV_HGGW]� IJ_]HNJGOV]a� UWMWXJGOV]a�
_J]VI_JGOV]� O� HTTJOUJGOV]� [HS� UKOZGOV]�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


�	�
�

O_]VGVGOZ� ]VTVHIHKHQOYVMNOX� dJNTHIHU� E�
JT]HMdVIGWX� HMJSNHU� O� TV][VIJTRIW�
UH_SRXJ�� 
OJ[J_HG� O_]VGVGOZ� GVMRbOX�
MUHPMTU� [HUVIXGHMTGHQH� MKHZ� QIRGTHU� U�
TVYVGOV� QHSJ� UVML]J� _GJYOTVKVGa� HMH\VGGH� U�
IJPHGJX�M�]HIH_GHP�_O]HPa�N�NHTHIW]�]HFGH�
HTGVMTO� �VKZ\OGMNRc� H\KJMTL� O� �IJK� U�
fVKH]�� �IHYGHMTGWV� XJIJNTVIOMTONO�
UJILOIRcTMZ� HT� [IJNTOYVMNO� GV�
SVdHI]OIRcbVPMZ� [HS� NHKVMJ]O� ]VI_KHP�
[HUVIXGHMTOa� SH� MKJ\HP� UHSHGJMWbVGGHP�
[IO� UVMVGGV]� HTTJOUJGOO�� �IH]V� `THQH�
OGHQSJ� [IOXHSOTMZ� [IHVNTOIHUJTL�O�MTIHOTL�
SHIHQO�GJ�TZFVKWX�QKOGOMTWXa�[IHMJSHYGWXa�
TVXGHQVGGWX� QIRGTJXa� GJ� TVIIOTHIOZX� MH�
MKHFGW]O� QOSIHQVHKHQOYVMNO]O� O�
NKO]JTOYVMNO]O� RMKHUOZ]Oa� U� MTVMGVGGWX�
RMKHUOZX��

�RbVMTURVT� GV]JKH� TVXGOYVMNOX�
IV^VGOP� [H� RKRY^VGOc� NJYVMTUJ�
OM[HKL_RV]HQH�HMGHUJGOZ�[HS�MTIHOTVKLMTUH�
OGdIJMTIRNTRIGWX� H\‘VNTHUa� NHTHIWV�
IV^JcT� [IH\KV]Wa� MUZ_JGGWV� M� H[JMGW]O�
QVHKHQOYVMNO]O� O� OGFVGVIGH#
QVHKHQOYVMNO]O� RMKHUOZ]O�� �TH� ]HQRT� \WTL�
NJN�TIJSOfOHGGWV�TVXGHKHQOO� [H�RMOKVGOca�
RNIV[KVGOc� HMGHUJGOP� 3_J]VGJa� R[KHTGVGOV�
QIRGTHU� MKJ\HP� THKbOa� MUJPGWV� MOMTV]Wa�
]VTHS� \WMTIHP� NHGMHKOSJfOO� O� T�� S�4a� TJN� O�
MHUIV]VGGWV*� OM[HKL_HUJGOV�
QVHMOGTVTOYVMNOX� ]JTVIOJKHU� GJ� HMGHUV�
UWMHNH[IHYGHQH� MWILZ� 3[HKO`dOIJ� 3���4a�
[HKOUOGOKM[OITHUWX�3���4a�JIJ]OSJ�3��4��

�GJKO_� [IO]VGZV]WX�U�HTVYVMTUVGGHP�O�
]OIHUHP� [IJNTONV� ]VTHSHU� [HUW^VGOZ�
GVMRbVP� M[HMH\GHMTO� [H_UHKOK� UWSVKOTL� O_�
OX� YOMKJ� [VIM[VNTOUGWVa� MIVSO� NHTHIWX�
GJO\HKVV� `ddVNTOUGW]O� SKZ� IV^VGOZ�
RNJ_JGGWX� UW^V� _JSJY� O� GJO]VGVV�
IJ_IJ\HTJGGWV� R� GJM� U� MTIJGV� ZUKZcTMZ�
JUTH]H\OKLGWV� SHIHQO� M� [IO]VGVGOV]�
QVHMOGTVTOYVMNOX�]JTVIOJKHU��

� �VHMOGTVTOYVMNOV� ]JTVIOJKW�E� NKJMM�
[HKO]VIGWX� MTIHOTVKLGWX� ]JTVIOJKHUa�
NHTHIWV�MJ]O�OKO�U�MHMTJUV�NHGMTIRNfOP�GJ�
QIRGTJX� ]HQRT� UW[HKGZTL� dRGNfOO�
JI]OIHUJGOZa� dOKLTIJfOOa� IJ_SVKVGOZ� O�

SIVGOIHUJGOZ� O� H\KJSJcT� NJYVMTUVGGH�
GHUW]O� MUHPMTUJ]O� [H� MIJUGVGOc� M�
TIJSOfOHGGW]O� MTIHOTVKLGW]O�
]JTVIOJKJ]Oa� J� O]VGGH*� UWMHNHP�
[IHYGHMTLc‹� XO]OYVMNHP� MTHPNHMTLc‹�
SHKQHUVYGHMTLc‹� UWMHNHP�
TV][VIJTRIHMTHPNHMTLc‹� GO_NHP�
]JTVIOJKHV]NHMTLc�O�SIRQOV�3IOM���4��

�
���
���������������!����"�%��������
�
�H� MTIRNTRIV� QVHMOGTVTOYVMNOV�

]JTVIOJKW� [HSIJ_SVKZcTMZ� GJ*� QVHTVNMTOKL�
3TNJGWPa� GVTNJGWP4� E� RNIV[KVGOV� GOFGOX�
MKHgU� SHIHFGHP� HSVFSWa� SIVGJF‹�
QVHIV^VTNO� E� RNIV[KVGOV� HTNHMHUa� MNKHGHU‹�
MTVNKHMVTNJ� E� RNIV[KVGOV� JMdJKLTH\VTHGJ‹�
[HKO`dOIGJZ� MVTNJ� 3[HKO]VIGJZ4� E�
RNIV[KVGOV�GOFGOX�MKHgU�SHIHFGHP�HSVFSWa�
RNIV[KVGOV� JMdJKLTH\VTHGJ‹� QVH]JTW� E�
RNIV[KVGOV� HTNHMHUa� MNKHGHU‹� \OH]JTW� E�
RNIV[KVGOV�HTNHMHUa�MNKHGHU�M�MHSVIFJGOV]�
MV]ZG� TIJU‹� QVH]V]\IJGJ� E�
[IHTOUH`IH_OHGGJZ�_JbOTJa�QOSIHO_HKZfOZ��

�MGHUGJZ� fVKL� [IO]VGVGOZ�
QVHMOGTVTOYVMNOX� ]JTVIOJKHU�E�H\VM[VYVGOV�
GJSVFGHQH� dRGNfOHGOIHUJGOZ�
JUTH]H\OKLGHP� SHIHQO� OKO� HTSVKLGWX� Vg�
`KV]VGTHU� U� MKHFGWX� [IOIHSGH#
NKO]JTOYVMNOX� RMKHUOZX� MTIHOTVKLMTUJ� O�
`NM[KRJTJfOOa� J� TJNFV� [IO� GJKOYOO�
TVXGOYVMNOX� OKO� `NHGH]OYVMNOX�
[IVO]RbVMTU� [H� HTGH^VGOc� N�
TIJSOfOHGGW]� IV^VGOZ]�� �MGHUGW]O�
OMXHSGW]O� [HKO]VIJ]O� SKZ� \HKL^OGMTUJ�
QVHMOGTVTONHU� ZUKZcTMZ� [HKO`dOI� 3���4a�
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[HKO`TOKVG� 3��4a� [HKO[IH[OKVG� 3��4a�
[HKOJ]OS�3��4a�[HKOJIJ]OS��

�SGO]� O_� GJO\HKVV� UHMTIV\HUJGGWX�
]JTVIOJKHU�ZUKZVTMZ�QVHTVNMTOKL�3IOM�"4�� �G�
OM[HKL_RVTMZ�SKZ�MH_SJGOZ�QO\NOX�O�U�TH�FV�
UIV]Z�GJSVFGWX�dOKLTIRcbOX�[IHMKHVN�SKZ�
IJ_SVKVGOZ� QIRGTHU� IJ_KOYGHP� dIJNfOOa�
[HSSVIFJGOZ� MTJ\OKLGHP� IJ\HTW� SIVGJFGHP�
MOMTV]Wa� RNIV[KVGOZ� QIRGTHUa� _JbOTW�
MTIHOTVKLGWX� NHGMTIRNfOP�� �VH[HKHTGH�
[H_UHKZVT� R]VGL^OTL� THKbOGR� MKHZ�
HMGHUJGOZa� J� _GJYOTa� M`NHGH]OTL� UIV]Z� O�
MIVSMTUJ��

���
�#���������������

�� \HIL\V� M� H[JMGW]� QVHKHQOYVMNO]�
ZUKVGOV]a� TJNO]a� NJN� NJIMTa�
[IHVNTOIHUbONJ]� _JYJMTRc� [IOXHSOTMZ�
OM[HKL_HUJTL� SHIHQHMTHZbOV� ]VIH[IOZTOZ�
[H� [IVSHTUIJbVGOc� [IHUJKHU� GJ� RYJMTNV�
TIJMM*�TJ][HGOIHUJGOV�NJIMTHUWX�[HKHMTVP�O�
TIVbOG�IJ_KOYGW]O�IJMTUHIJ]O‹�RMTIHPMTUH�
_JbOTGHP� NHGMTIRNfOO� O_� ]JMMOUGHQH�
MUJPGHQH� [HKZ� M� ]HbGW]� FVKV_H\VTHGGW]�
IHMTUVINH]�� �HQKJMGH� SVPMTURcbVP�
GHI]JTOUGHP� SHNR]VGTJfOO� RFV� [IO�
GJKOYOO�GJ�RYJMTNV�MTIHOTVKLMTUJ�NJTVQHIOO�
NJIMTHUHP� H[JMGHMTO� TO[J� 1�2� TIV\RVTMZ�
UW[HKGVGOV� UW^V[VIVYOMKVGGWX�
]VIH[IOZTOP�� �MV� `TO� IV^VGOZa� [IO�
GVUH_]HFGHMTO� [VIVGHMJ� RYJMTNJ�
MTIHOTVKLMTUJa� TIV\RcT� SHIHQHMTHZbOX�
]JTVIOJKHUa� TVXGHKHQOPa� IJ\HT� O� _JYJMTRc�
ZUKZcTMZ� YIV_]VIGW]Oa� TJN� NJN� [IHZUKVGOZ�
MJ]HQH� NJIMTJ� ]HQRT� IJMTZGRTLMZ� GJ�
SVMZTOKVTOZ��

�HKVV� fVKVMHH\IJ_GH� \RSVT�
OM[HKL_HUJGOV� QVHMOGTVTOYVMNHQH�

JI]OIHUJGOZ� _HG� UH_]HFGWX�
NJIMTHH\IJ_HUJGOP� UWMHNH[IHYGW]O�
TNJGW]O� QVHIV^VTNJ]O� 3IOM�� &4�� �� MOKR�
GO_NHP� [HK_RYVMTOa� UWMHNHP� [IHYGHMTO� O�
GV_GJYOTVKLGHQH� HTGHMOTVKLGHQH� RSKOGVGOZ�
3]VGVV� &� 4� QVHIV^VTNO� UMV� \HKL^V�
[IO]VGZcTMZ�[IO�[VIVNIWTOO�_HG�NJIMTHUWX�
H\IJ_HUJGOP�� 
JGGWP� ]JTVIOJK� OM[HKL_RcT�
SKZ� _JbOTW� HT� NJIMTHUWX� [IHZUKVGOP� GJ�
TJNOX�H\‘VNTJXa�NJN*�JUTH]H\OKLGWV�SHIHQOa�
FVKV_GWV� SHIHQOa� OGdIJMTIRNTRIJ�
QHIGHSH\WUJcbVP� [IH]W^KVGGHMTO�� �RTL�
SJGGHP�TVXGHKHQOO�_JNKcYJVTMZ�U�YJMTOYGHP�
MTJ\OKO_JfOO� HTMW[JV]HQH� MHHIRFVGOZ�
3JUTHSHIHFGWV�O�FVKV_GHSHIHFGWV�GJMW[O4a�
TH� VMTL� SVdHI]JfOO� UH_]HFGWa� GH�
HQIJGOYVGW� IJMYVTGW]O� _GJYVGOZ]O��
�OQGJKLGJZ� MOMTV]Ja� NHTHIJZ� ZUKZVTMZ�
GVHT‘V]KV]HP� YJMTLc� SJGGHP� TVXGHKHQOOa�
dONMOIRVT� H\IJ_HUJU^OPMZ� [IHUJKa� J�
QVHIV^VTNJ� UW[HKGZVT� dRGNfOc� [HSSVIFNO�
MHHIRFVGOZ� SH� RMTIJGVGOZ� [HMKVSMTUOP�
[IHUJKJ�� �IVO]RbVMTUH]� SJGGHP�
TVXGHKHQOOa� U� MIJUGVGOO� M� TIJSOfOHGGW]O�
]VTHSJ]O� 3MUJPGHQH� [HKZa� ]HGHKOTGHP�
FVKV_H\VTHGGHP� [KOTWa� TJ][HGOIHUJGOZ�
[RMTHT� UZFRbO]O� IJMTUHIJ]O� O� [I�4a�
_JNKcYJVTMZ� U� VV� `NHGH]OYVMNHP�
`ddVNTOUGHMTO��

�
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�1���/����&�)����5�����

�JN� FV� QVHMOGTVTOYVMNOV� ]JTVIOJKW�
\RSVT� fVKVMHH\IJ_GH� OM[HKL_HUJTL� U�
[IVSHTUIJbVGOO� TIVbOG� U� SHIHFGWX�
[HNIWTOZX�� � �GH� VFVSGVUGH� [HSUVIQJVTMZ�
GJQIR_NJ]� HT� TIJGM[HITGWX� [HTHNHUa� YTH�
GV]OGRV]H� [IOUHSOT� N� IJ_IR^VGOc�
[HNIWTOZ� O� H\IJ_HUJGOc� Z]a� UW\HOG� O�
TIVbOG�� �MGHUGJZ� [IOYOGJ� `THQH� E�
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GVSHMTJTHYGJZ� [HSQHTHUNJ� HMGHUJGOZ��
�VHMVTNJ� SHIHFGHQH� [HNIWTOZ� [H_UHKZVT�
[HUWMOTL� [IHYGHMTGWV� XJIJNTVIOMTONO�
JMdJKLTH\VTHGGHQH� [HKHTGJa�
MH[IHTOUKZV]HMTL� IJMTZFVGOc� O�
H[TO]O_OIHUJTL� UHM[IOZTOV� QHIO_HGTJKLGWX�
GJQIR_HN�� �VHMVTNJ� [IOGO]JVT� GJ� MV\Z� YJMTL�
IJMTZQOUJcbOX� GJ[IZFVGOPa� UH_GONJcbOX�
HT�TV][VIJTRIGWX�O�TIJGM[HITGWX�GJQIR_HNa�
O� _J]VSKZVT� IJ_UOTOV� HTIJFVGGWX� TIVbOG� U�
UVIXGV]� JMdJKLTH\VTHGGH]� MKHV� RMOKVGOZ� U�
_HGV�TIVbOG�MRbVMTURcbVQH�[HNIWTOZ���

�J� HMGHUJGOO� O_KHFVGGWX� ]JTVIOJKHU�
]HFGH�MSVKJTL�UWUHSa�YTH�QVHMOGTVTOYVMNOV�
]JTVIOJKW� ZUKZcTMZ� [VIM[VNTOUGW]O�
MTIHOTVKLGW]O� ]JTVIOJKJ]Oa� [IO]VGVGOV�
NHTHIWX� [IO� [IHVNTOIHUJGOO� SHIHQ�
H\VM[VYOUJVT� UWMHNOP� RIHUVGL�
NHGMTIRNTOUGWX� IV^VGOPa� TVXGHKHQOP�
MTIHOTVKLMTUJa� NRKLTRIW� [IHO_UHSMTUJ� O�
UW[HKGVGOZ� `NHKHQOYVMNOX� TIV\HUJGOP� N�
MHHIRFJV]W]�H\‘VNTJ]��
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HIHQO�� 	GGHUJfOO� U� MTIHOTVKLMTUV�
”-/a� �VHMOGTVTOYVMNOV� ]JTVIOJKW��
�[VfUW[RMNa�dVUIJKL�"'�0‹�
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�� "���-�''�� E� "''/�
3SVPMTURcbOP4‹�
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�� [HMKVSGOV� QHSW� U� GJ^VP� MTIJGVa� U�
IJ]NJX� IVJKO_JfOO� dVSVIJKLGWX�
QHMRSJIMTUVGGWX� [IHQIJ]]a� JNTOUGH�
MTIHZTMZ� GHUWV� O� IVNHGMTIROIRcTMZ� MTJIWV�
JUTH]H\OKLGWV� SHIHQO�� �� MUZ_O� M� YV]a�
UH[IHMWa� MUZ_JGGWV� M� [HSSVIFJGOV]�
NHGMTIRNTOUJ� O� � `NM[KRJTJfOHGGHP�
[IOQHSGHMTO�JUTH]H\OKLGWX�SHIHQ�U��HMMOOa�
O]VcT�\HKL^HV�_GJYVGOV���

�SGO]� O_� dJNTHIHUa� GVQJTOUGH�
UH_SVPMTURcbOX� GJ� MHMTHZGOV� SHIHQa�
ZUKZVTMZ�[VIVRUKJFGVGOV�_V]KZGHQH�[HKHTGJ�
JUTH]H\OKLGHP� SHIHQO�� �HSJa� [IHGONJcbJZ�
U� _V]KZGHV� [HKHTGHa� UW_WUJVT� IJ_]ZQYVGOV�
QIRGTJa� YTH� MOKLGH� MGOFJVT� M[HMH\GHMTL�
_V]KZGHQH� [HKHTGJ� SHIHQO� N� UHM[IOZTOc�
GJQIR_HN�� �IO� [VIVGJMWbVGOO� QIRGTJ��
UKJQHPa� [IHYGHMTL� UMVX� `KV]VGTHU� SHIHQO�
_GJYOTVKLGH� MGOFJVTMZa� � U� IV_RKLTJTVa� `TH�
[IOUHSOT� N� � IJ_IR^VGOc� NHGMTIRNfOO�
SHIHFGHP� HSVFSW� O� H\HYOGa� H\IJ_HUJGOc�
[RYOG�� � �HSJa� _JSVIFOUJcbJZMZ� USHKL�
GJMW[O� SHIHQO� U� [HGOFVGGWX� RYJMTNJXa�
]HFVT�UW_UJTL�[HS]WU�O�IJ_IR^VGOV�HTNHMJ�
OKO� UMVQH� _V]KZGHQH� [HKHTGJ� GJ� SJGGH]�
RYJMTNV��


KZ� _JbOTW� JUTH]H\OKLGHP� SHIHQO� HT�
O_\WTHYGHQH�NHKOYVMTUJ��[HUVIXGHMTGWX�UHS�
U� ]VMTJX� [VIVMVYVGOZ� SHIHQO� M� GV\HKL^O]O�
UHSHTHNJ]O� O� TJKLUVQJ]O� UHSHM\HIGWX�
\JMMVPGHU� RMTIJOUJcTMZ� ]JKWV� SHIHFGWV�
OMNRMMTUVGGWV� MHHIRFVGOZ� E�
UHSH[IH[RMNGWV�TIR\W��

�� GJMTHZbVV� UIV]Z�
GVRSHUKVTUHIOTVKLGHV� OKO� JUJIOPGHV�
MHMTHZGOV�O]VcT�  'j�UMVX�UHSH[IH[RMNGWX�
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TIR\���J�UHSHTHNJX�`NM[KRJTOIRVTMZ�\HKL^HV�
NHKOYVMTUH� TIR\a� ]GHQOV� O_� NHTHIWX� [H�
MUHV]R� dO_OYVMNH]R� MHMTHZGOca� [H�
UHSH[IH[RMNGHP� M[HMH\GHMTO� OKO� [H� OGW]�
[IOYOGJ]�TIV\RcT�IVNHGMTIRNfOOa�U[KHTL�SH�
[HKGHQH�[VIVRMTIHPMTUJ��

�� [HMKVSGVV� SVMZTOKVTOV� U� SHIHFGH]�
MTIHOTVKLMTUV� GJYJKHML� [IO]VGVGOV� GHUWX�
]JTVIOJKHU� E� [HKO]VIGHQH� [KJMTONJ� O�
MTVNKH[KJMTONJa� NHTHIWV� H\KJSJcT� IZSH]�
[IVO]RbVMTUa� [H� MIJUGVGOc� M�
TIJSOfOHGGW]O� ]JTVIOJKJ]O� SKZ�
O_QHTHUKVGOZ� `KV]VGTHU� UHSH[IH[RMNGWX�
TIR\�E�FVKV_H\VTHGH]�O�]VTJKKH]��	MXHSZ�O_�
`THQHa� ]HFGH� MNJ_JTLa� YTH� UH_]HFGHMTL� OX�
OM[HKL_HUJGOZ� [IO� MTIHOTVKLMTUV� SHIHFGWX�
UHSH[IH[RMNGWX� MHHIRFVGOPa� [IOH\IVTJVT�
\HKL^Rc�JNTRJKLGHMTL��

� �MGHUGHP� fVKLc� SJGGHP� IJ\HTW�
ZUKZVTMZ� NIJTNOP� H\_HI� [IO]VGVGOZ� GHUWX�
]JTVIOJKHU� � U� MTIHOTVKLMTUV�
UHSH[IH[RMNGWX� TIR\� GJ� JUTH]H\OKLGWX�
SHIHQJX��


KZ�IVJKO_JfOO�[HMTJUKVGGHP�fVKO�\WKO�
MdHI]RKOIHUJGW�MKVSRcbOV�_JSJYO*�

#� �WZUKVGOV� HMGHUGWX� GVSHMTJTNHU�
FVKV_H\VTHGGWX�O�]VTJKKOYVMNOX�SHIHFGWX�
TIR\‹�

#���GJNH]MTUH�M�GHUW]O�]JTVIOJKJ]O�SKZ�
O_QHTHUKVGOZ�SHIHFGWX�TIR\�E� [HKO]VIGW]�
[KJMTONH]�O�MTVNKH[KJMTONH]‹�

#� �WZUKVGOV� HMGHUGWX� SHMTHOGMTU�
[KJMTONHUWX�SHIHFGWX�TIR\‹�

#� �GJNH]MTUH� M� HMH\VGGHMTZ]O�
NHGMTIRNfOO�[KJMTONHUWX�TIR\��

�MGHUGW]O�]JTVIOJKJ]O�SKZ�RMTIHPMTUJ�
UHSH[IH[RMNGWX� TIR\� U� GJMTHZbVV� UIV]Z�
MKRFJT�FVKV_H\VTHG�O�QHdIOIHUJGGJZ�MTJKLa�
O]VcbOV� MRbVMTUVGGWV� GVSHMTJTNO� U�
[IHfVMMV�]HGTJFJ�O�`NM[KRJTJfOO��

�� ]OGRMJ]�FVKV_H\VTHGGWX�TIR\� ]HFGH�
HTGVMTO� HQIJGOYVGGWP� IJ_]VI� [H[VIVYGHQH�
MVYVGOZa� HQIJGOYVGGRc� SKOGR� O� NJN�
MKVSMTUOV�\HKL^HV�NHKOYVMTUH�MTWNHUHYGWX�
^UHUa� TIV\RcbOX� TbJTVKLGHP�
QOSIHO_HKZfOOa�_GJYOTVKLGWP� UVMa� JNTOUGWV�

[IHfVMMW� UWbVKJYOUJGOZa� [IOUHSZbOV� N�
IJ_IR^VGOc�NHGMTIRNfOO�TIR\W��

�VTJKKOYVMNOV� TIR\Wa� [H� MIJUGVGOc� M�
FVKV_H\VTHGGW]Oa� � O]VcT� ]VGL^OP� UVMa� GH�
TIV\RcT� _GJYOTVKLGHQH� UIV]VGO� GJ� [IHfVMM�
M\HINO� NHGMTIRNfOOa� TJN� NJN� MTJKLGWV�
UHSH[IH[RMNGWV� TIR\W� ]HGTOIRcTMZ� O_�
HTSVKLGWX� _UVGLVU� M� [H]HbLc� \HKTHUHQH�
MHVSOGVGOZ���

	M[HKL_HUJGOV� HfOGNHUJGGWX�
QHdIOIHUJGGWX� TIR\� GV� QJIJGTOIRVT�
SHKQHUVYGHMTL� NHGMTIRNfOOa� TJN� NJN� � U�
[IHfVMMV� `NM[KRJTJfOO� [IHOMXHSOT�
OMTOIJGOV� _JbOTGHQH� [HNIWTOZa� YTH�
[IOUHSOT�N�NHIIH_OO�HMGHUGHQH�]VTJKKJ��

�� [HMKVSGVV� UIV]Z� SKZ� IV]HGTJ� O�
MTIHOTVKLMTUJ� SHIHFGWX� UHSH[IH[RMNGWX�
MHHIRFVGOP� ^OIHNH� OM[HKL_RcTMZ�
[HKO`TOKVGHUWVa� [HKOUOGOKXKHIOSGWV� � O�
MTVNKH[KJMTONHUWV� TIR\W� \HKL^OX�
SOJ]VTIHU���

�HKO`TOKVGHUWV� TIR\W� O_QHTJUKOUJcT�
O_� [HKO`TOKVGJ�� �GO� XJIJNTV#IO_RcTMZ�
\HKL^HP� ]HIH_HMTHPNHMTLc� O� UWMHNHP�
[KJMTOYGHMTLc�� �GO� IJMMYOTJGW�GJ�UWMHNHV�
IJ\HYVV�SJUKVGOV�3SH��"�JT]�4��TO�TIR\W�U�/�
IJ_�KVQYV�MTJKLGWX��

�HKOUOGOKXKHIOSGWV� TIR\W�
O_QHTJUKOUJcT� O_� UOGO[KJMTJa� NHTHIWP�
ZUKZVTMZ� HYVGL� MTHPNO]� N� XO]OYVMNO]�
UH_SVPMTUOZ]�� �JMMYOTJGW� GJ� IJ\HYVV�
SJUKVGOV�SH�%�JT]��

�TVNKH[KJMTONHUWV� TIR\W� [IHO_UHSZTMZ�
]VTHSH]� GJ]HTNO� GJ� H[IJUNR� TIV\RV]HP�
dHI]W� ]GHQHMKHPGHQH� NH][H_OTGHQH�
]JTVIOJKJ� GJ� HMGHUV� GVGJMWbVGGHP�
[HKO`dOIGHP� M]HKWa� RMOKVGGHP�
MTVNKHUHKHNGH]�O�NUJIfVUW]�GJ[HKGOTVKV]��

�KJMTONHUWV� TIR\W� H\KJSJcT� fVKW]�
IZSH]� [IVO]RbVMTU� [H� MIJUGVGOc� M�
JGJKHQJ]O�O_�FVKV_H\VTHGJ�O�MTJKO*��

#� �HHIRFVGOZ� O_� [HKO`TOKVGHUWX� TIR\�
O]VcT� [HUW^VGGHV� _GJYVGOV� NHKLfVUHP�
FVMTNHMTOa� H\KJSJcT� MVPM]HMTHPNHMTLc� O�
MH[IHTOUKVGOV]� N� IJ_IR^VGOc�� �JMYVT� GJ�
[IHYGHMTL� [HKO`TOKVGHUWX� UHSH[IH[RMNGWX�
TIR\� [IHUHSOKMZ� [IHQIJ]]V�
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1=u€}wvoBq}†>tp{2� HMGHUJGGHP� GJ� ]VTHSONV�
GV]VfNHQH� MTJGSJITJ� 5<›#C›—D#5� �"0� M�
RYVTH]� ��� & ��&&&'�"'�"� 1�UTH]H\OKLGWV�
SHIHQO2a� SKZ� SHIHQ� =�� NJTVQHIOO� [HS�
GHI]JTOUGRc� HMVURc� GJQIR_NR� �&'� N���
�V_RKLTJTWa� [HKRYVGGWV� U� XHSV�
OMMKVSHUJGOP� [HSTUVIFSJcT� \HKVV� YV]� "X�
NIJTGWP� _J[JM� [IHYGHMTO� [HKO`TOKVGHUWX�
UHSH[IH[RMNGWX�TIR\���

#� �V\HKL^HP� UVM� [H_UHKZVT� [VIVUH_OTL�
OX� Kc\W]� UOSH]� TIJGM[HITJ� O� MGO_OTL�
TIJGM[HITGWV� IJMXHSW� SH� ]OGO]R]Ja� YTH�
_JYJMTRc�[IH\KV]JTOYGH�[IO�OM[HKL_HUJGOO�
\VTHGJ�� �IO� [HQIR_HYGH#IJ_QIR_HYGWX�
IJ\HTJX� GV� TIV\RVTMZ� \HKL^VQIR_GHP�
TVXGONO�� �THO]HMTL� TIJGM[HITOIHUNO� �� ]�[��
[HKO`TOKVGHUHP�UHSH[IH[RMNGHP�TIR\W�U�&#-�
IJ_�GOFV���

#� � �IHNO� MTIHOTVKLMTUJ� MHHIRFVGOP� O_�
[KJMTONHUWX�TIR\�U�-#0�IJ_�]VGL^Va�YV]�[IO�
OM[HKL_HUJGOO� \VTHGGWX� O� MTJKLGWX�
NHGMTIRNfOP�� �IO� IJ\HTV� GV� TIV\RVTMZ�
OM[HKL_HUJGOV� MKHFGHP� O� SHIHQHMTHZbVP�
TVXGONO�� ��F�� [HKO]VIGWV� TIR\W� KVQNH�
]HGTOIRcTMZ� ]VFSR� MH\HP� ]VTHSH]�
MUOGYOUJGOZ�O�[HMKVSRcbO]�MUJINO�IRYGW]�
`NMTIRSVIH]� UGRTIVGGVQH� OmOKO� GJIRFGHQH�
MTWNHU�TIR\���

#� � �HKO]VIGWV� UHSH[IH[RMNGWV� TIR\W�
GV�NHIIHSOIRcT�O�GV�QGOcTa�GV�[HSUVIFVGW�
_JIJMTJGOc� O� IJ_IR^VGOc� \KRFSJcbO]O�
THNJ]Oa� U� HTKOYOV� HT� FVKV_H\VTHGGWX� O�
]VTJKKOYVMNOX� UHSH[IH[RMNGWX� TIR\�� �IHN�
MKRF\W� MHMTJUKZVT� GV� ]VGVV� -'� KVTa� U� TH�
UIV]Z� NJN� \VTHGGWV� TIR\W� MKRFJT� GV� \HKVV�
"-#&-�KVT��

#� �O]OYVMNJZ� MTHPNHMTL� N� bVKHYJ]a�
NOMKHTJ]a�[IHYO]�IVJQVGTJ]��

��HUIV]VGGWV� [KJMTONHUWV� SHIHFGWV�
TIR\W� UW[RMNJcTMZ� SOJ]VTIH]� � HT� 'a-� ]� SH�
�a-� ]�� �IR\W� \HKL^OX� SOJ]VTIHU�
O_QHTJUKOUJcTMZ� THKLNH� SURXMKHPGHP�
NHGMTIRNfOOa�M�QKJSNHP�UGRTIVGGVP�MTVGNHP��

KZ� [IOSJGOZ� TIR\J]� \HKL^VP� FVMTNHMTO�
HGO�O]VcT�QHdIOIHUJGGRc�MTVGNR���

�IO� UMVP� MUHVP� [IHYGHMTOa� [HKO]VIGWV�
TIR\W� GV� M[HMH\GW� UWSVIFOUJTL� \HKL^OX�

]JMM�QIRGTJ�U]VMTV�M�JUTH]H\OKZ]O���H�`THP�
[IOYOGVa� ]HGTJF� MVNfOP� TIR\W��
HMRbVMTUKZVTMZ� M� HSGHUIV]VGGW]�
RMTIHPMTUH]� FVKV_H\VTHGGHP� JINO� UHNIRQ�
GOX�� �JNO]� H\IJ_H]a� SJGGJZ� � JINJ� \RSVT�
MKRFOTL� MUHVH\IJ_GW]� dRGSJ]VGTH]�
3IOMRGHN��4��

�THIW]� M[HMH\H]� IJ_QIR_NO�
[HKO]VIGWX� O_SVKOP� ZUKZVTMZ� RMTIHPMTUH�
QJ\OHGHU� E� M[VfOJKLGWX� NHIH\HUa� NHTHIWV�
_J[HKGVGW�\HKL^O]O�NJ]GZ]O��

�� OTHQV� [HKRYJVTMZ� HYVGL� [IHYGWP�
UGV^GOP� NHI[RMa� NHTHIWP� M[HMH\VG�
UWSVIFOUJTL�[IHMTH�NHKHMMJKLGWV�GJQIR_NOa�
O� [HKGHMTLc� GV[HSSJcbJZMZ� NHIIH_OO�
MVISfVUOGJ���

�
�������������'�%��������

�IHJGJKO_OIHUJU� UW^V[IOUVSVGGRc�
OGdHI]JfOca� ]HFGH� MSVKJTL� UWUHSa� YTH�
[IO]VGVGOV� U� SHIHFGH]� MTIHOTVKLMTUV�
UHSH[IH[RMNGWX� TIR\� O_� [HKO]VIGWX� O�
NH][H_OTGWX� ]JTVIOJKHU� U� _GJYOTVKLGHP�
MTV[VGO� RUVKOYOT� MIHN� MKRF\W�
UHSH[IH[RMNGWX� MHHIRFVGOPa� _J� MYVT� OX�
UWMHNHP� RMTHPYOUHMTO� N� JQIVMMOUGH]R�
UKOZGOc�HNIRFJcbVP�MIVSW�O� [HUW^VGGHP�
[IHYGHMTLc�� �HKVV� UWMHNJZ� MTHO]HMTL�
[HKO]VIGWX� UHSH[IH[RMNGWX� TIR\�
NH][VGMOIRVTMZ� `NHGH]OVP� [IO�
TIJGM[HITOIHUNV� O� � ]HGTJFVa� J� TJN� FV�
UWMHNO]�MIHNH]�3SH�-'�KVT4�MKRF\W��
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�� � �OMHU� ����� 
HIHFGWV�
UHSH[IH[RMNGWV� TIR\W� m� ����� �OMHU� e� ��*�
	GdHI]�#O_S��fVGTI�1�	��2a�"''���#�� '�M��
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"� � �JKJ]JXOG� ����a� �JNHUMNOP� �����
	GFVGVIGWV� MHHIRFVGOZ� U� TIJGM[HITGH]�
MTIHOTVKLMTUV� m� ����� �JKJ]JXOGa� �����
�JNHUMNOPa�U�"�NG��E���a��NJSV]OZa�"'�"��

&�� �HSSJIS� 
�� �HKO]VIGWV� TIR\W� U�
SHIHFGH]�MTIHOTVKLMTUV*�-'�KVT�`UHKcfOO�O�
IHMTJ� m� 
�� �HSSJIS� mm� �HKO]VIGWV� TIR\W��
�TIJMKVUHP� OGdHI]JfOHGGH#JGJKOTOYVMNOP�
FRIGJK�E�"'� ��E�”�3J[IVKL4��E����"%#"���
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�MGHUGJZ� _JSJYJa� NHTHIJZ� MTHOT� MVPYJM�
GJ� [RTO� IJ_UOTOZ� HTVYVMTUVGGHP� SHIHFGHP�
HTIJMKOa� E� MH_SJTL� RMKHUOZa� [IO� NHTHIWX�
MTIHOTVKLMTUH� NJYVMTUVGGWX� SHIHQ� M�
\HKL^O]� \V_IV]HGTGW]� MIHNH]�
`NM[KRJTJfOO�MTJGVT�UWQHSGW]���IO]VYJGOV�
GHUWX� SHIHFGH#MTIHOTVKLGWX� ]JTVIOJKHU� O�
OX�TVXGOYVMNH]�[IHfVMMV�U�GJMTHZbOV�UIV]Z�
JNTRJKLGH� SKZ� SHIHFGHP� HTIJMKO�� �HMMOZ� E�
RGONJKLGJZ� MTIJGJa� NJFSWP� IVQOHG� NHTHIHP�
H\KJSJVT�OGSOUOSRJKLGW]O�NKO]JTOYVMNO]O�
O�KJGS^JdTGW]O�HMH\VGGHMTZ]O‹�HTKOYJVTMZ�
[KHTGHMTLc� GJMVKVGOZ� Oa� NHGVYGH� FVa�
OGTVGMOUGHMTLc� SUOFVGOZ�� �TSVKLGHQH�
UGO]JGOZ� U� SJGGH]� MKRYJV� _JMKRFOUJcT�
H\KJMTO� M� ]GHQHKVTGV]VI_KW]O� QIRGTJ]O� O�
IVQOHGW� MH� MKHFGW]O� NKO]JTOYVMNO]O�
RMKHUOZ]Oa�SKZ�NHTHIWX�XJIJNTVIGH�MV_HGGHV�
[IH]VI_JGOV�QIRGTHU�� 
KZ� [IVHSHKVGOZ�UMVX�
[IH\KV]� [IO� MTIHOTVKLMTUVa� `NM[KRJTJfOO� O�
IV]HGTV� SHIHQ� [IO]VGZcTMZ� GHUWV�
]JTVIOJKW�O�TVXGHKHQOO�MTIHOTVKLMTUJ�� �IO�
[IHVNTOIHUJGOOa� MTIHOTVKLMTUV� O� IV]HGTV�
SHIHFGHP�MVTO�UMV�`TO�dJNTHIW�GVH\XHSO]H�

[IOGO]JTL� UH� UGO]JGOVa� RYOTWUJZ� [IO� `TH]�
GJKOYOV� TVX� OKO� OGWX� ]JTVIOJKHU� SKZ�
SHIHFGHP� HSVFSW� U� IVQOHGV�� � �THO]HMTL�
SHIHFGHP� HSVFSW� MHMTJUKZVT� %'E0'� j� HT�
MTHO]HMTO� MTIHOTVKLMTUJ� UMVQH� H\‘VNTJ��
�IJUOKLGH� [HSH\IJGGWV� NH][HGVGTW�
H\VM[VYOUJcT� SHKQHUVYGHMTL� SHIHQO� O�
H[IVSVKZcT�RIHUVGL�\V_H[JMGHMTO�SUOFVGOZ��
�V_RMKHUGHa�U�`TH]�UH[IHMV�HMH\HV�_GJYVGOV�
O]VVT� HTNJ_� HT� RMTJIVU^OX� ]JTVIOJKHU� O�
[VIVXHS� GJ� GHURc� MTR[VGL� IJ_UOTOZa� SKZ�
NHTHIHP� XJIJNTVIGH� [IO]VGVGOV�
OGGHUJfOHGGWX� TVXGHKHQOP� O� IV^VGOP��
�HUWV� ]JTVIOJKW� _GJYOTVKLGH� [IHSKVUJcT�
MIHN� MKRF\W� SHIHFGHQH� [HKHTGJa� O_\JUKZZ�
IVQOHGW� HT� GVH\XHSO]HMTO� YJMTWX� O�
SHIHQHMTHZbOX� IV]HGTHU�� �SGO]� O_�
[VIM[VNTOUGWX� ]JTVIOJKH]� ZUKZVTMZ�
[VGHMTVNHKLGWP� bV\VGL�� 
KZ� RKRY^VGOZ�
NJYVMTUJ� SHIHFGHP� HSVFSW� [IO]VGZcT�
[VGHMTVNHKLGWP� bV\VGL�� �[VIUWV�
[VGHMTVNKH� \WKH� OM[HKL_HUJGH� U� NJYVMTUV�
TV[KHO_HKOIRcbVQH� ]JTVIOJKJ� U� MVIVSOGV�
[IH^KHQH� MTHKVTOZ� [IO� MTIHOTVKLMTUV�
HSGHQH�O_�_SJGOP�U��JGJSV���KJQHSJIZ�MUHO]�
[IVUHMXHSGW]� dO_ONH#]VXJGOYVMNO]�
XJIJNTVIOMTONJ]a� ]JTVIOJK� \WMTIH� [HKRYOK�
^OIHNHV� IJM[IHMTIJGVGOV� U� SHIHFGH]�
MTIHOTVKLMTUV� U� �UIH[Va� HMH\VGGH� U�
MNJGSOGJUMNOX� MTIJGJX� O� �VI]JGOO�� ��
GJMTHZbVV� UIV]Z� [VGHMTVNKH� GJXHSOT� MUHV�
[IO]VGVGOV� O� GJ� �HMMOPMNOX� SHIHQJXa�
[HTH]R� YTH� H\KJSJVT� fVKW]� NH][KVNMH]�
RGONJKLGWX�MUHPMTU*�

��GO_NHP��TV[KH[IHUHSGHMTLc‹�
"�UWMHNO]O�[HFJIH\V_H[JMGW]O�

XJIJNTVIOMTONJ]O�3]JTVIOJK�MHXIJGZVT�MUHO�
[VIUHGJYJKLGWV�MUHPMTUJ�U�SOJ[J_HGV�
TV][VIJTRI�HT�#"''�SH�i--'���‹�

&� GVQOQIHMNH[OYGHMTLc� 3NH`ddOfOVGT�
IJ_]ZQYVGOZ� [VGHMTVNKJ� IJUVG� 'a/-a� YTH�
MH[HMTJUO]H� M� [HNJ_JTVKZ]O� QIJGOTGHQH�
NJ]GZ‹� NIH]V� THQHa� ]JTVIOJK� SV]HGMTIOIRVT�
NHKHMMJKLGRc� MTHPNHMTL� N� UH_SVPMTUOc�
JQIVMMOUGWX�MIVS4‹�

 � UWMHNHP� [IHYGHMTLc� [IO� ]JKH]� UVMV�
3UVM�[VGHMTVNKJ�UMVQH�" '�NQm]³a�J�[IHYGHMTL�
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GJ� MFJTOV� MHMTJUKZVT� "� '&�� N�Ja� `TH�
H_GJYJVTa�YTH� [VGHMTVNKH�MJ]WP� [IHYGWP�O_�
UMVX� MRbVMTURcbOX� TV[KHO_HKZfOHGGWX�
]JTVIOJKHU4‹�

-� SHKQHUVYGHMTLc� �3]JTVIOJK� O]VVT�
IVNHISGWP� MIHN� MKRF\Wa� NHTHIWP�
H[IVSVKZVTMZa� NJN� [IJUOKHa� MIHNH]�
`NM[KRJTJfOO�UMVQH�MTIHVGOZ4‹�

%� ]HIH_HRMTHPYOUHMTLc‹�
0�`NHKHQOYVMNHP��\V_H[JMGHMTLc��
�KJQHSJIZ� MHYVTJGOc�

TV[KHO_HKZfOHGGWX� O� SIVGOIRcbOX�
MUHPMTUa�[IO]VGVGOV�[VGHMTVNHKLGHQH�bV\GZ�
R]VGL^JVT�MTHO]HMTL�UH_UVSVGOZ�SHIHFGHQH�
[HKHTGJ�� �H� [HSMYVTJ]� `NM[VITHUa�
[IO]VGVGOV� [VGHMTVNKJ� MHNIJbJVT�
MTHO]HMTL� MTIHOTVKLMTUJ� GJ� �'E"'� ja� J�
TIRSH_JTIJTW� MGOFJcTMZ�� SH� "'� j��
�V_RKLTJTa� `NHGH]OYVMNHP� `ddVNTOUGHMTO�
NIHVTMZ� U� UWMHNHP� [IHMTHTV� O�
TVXGHKHQOYGHMTO� ]HGTJFJ� MKHZ� O_�
[VGHMTVNKJ�� �VSL� SKZ� VQH� RNKJSNO� TIV\RVTMZ�
UMVQH� KO^L� _JSJTL� GVH\XHSO]Rc� THKbOGRa�
R[KHTGOTL�O�IJMNKOGOTL�]JTVIOJK�SHIHFGW]�
NJTNH]� M� UO\IHIVFO]H]�� 
HKQHV� UIV]Z�
\WTHUJU^OP�U�MTIHOTVKLMTUV�SHIHQ�[HSXHSa�U�
MHHTUVTMTUOO� M� NHTHIW]� YV]� SV^VUKV�
[HMTIHO]�e�TV]�KRY^Va�H\VIGRKMZ�]GHQO]O�
GV[IOZTGW]O� [HMKVSMTUOZ]Oa� U� TH]� YOMKV� O�
]GHFVMTUVGGW]� [HZUKVGOV]� GJ� GJ^OX�
JUTHSHIHQJX� NHKVO�� �TH]R� [IHfVMMR�
M[HMH\MTUHUJKO� O� NKO]JTOYVMNOV� RMKHUOZa� O�
TIJGM[HITGJZ� _JQIRFVGGHMTL� GJ� GJ^OX�
SHIHQJX�� �SOG� O_� M[HMH\HU� \HIL\W� M�
NHKVVPeRMTIHPMTUH�HMGHUJGOZ�GV�O_�IWXKWX�
]JTVIOJKHU� TO[J� bV\GZa� J� O_� ]JTVIOJKHUa�
RNIV[KVGGWX� ]OGVIJKLGH#UZFRbO]O�
]JTVIOJKJ]O�� �J� M]VGR� HSGH]R� SVdVNTR� U�
MKRYJV� RUVKOYVGOZ� SHKO� fV]VGTJ� [IOXHSOT�
SIRQHP� e� [H[VIVYGWV� TIVbOGWa�
[HZUKZcbOVMZ� YVIV_� NJFSWV� �#�"� ]VTIHU��
�SOG�O_�UH_]HFGWX�[RTVP�\HIL\W�M�GO]O�e�
MTIHOTVKLMTUH� FVMTNOX� HMGHUJGOPa�
H\IJ\HTJGGWX� ]OGVIJKLGW]O� UZFRbO]O�
]JTVIOJKJ]Oa�NHTHIWV�[HKRYJcT�UMV�\HKL^VV�
IJ_UOTOV� UH� UMV]� ]OIV�� �� fVKZX� [HUW^VGOZ�
RMTHPYOUHMTO� fV]VGTH\VTHGJ� N� UH_SVPMTUOc�

UHSWa� [H[VIV]VGGHQH� _J]HIJFOUJGOZ� O�
HTTJOUJGOZ� [IO]VGZVTMZ� ^OIHNOP� NH][KVNM�
SH\JUHN�� �HUVIXGHMTGH#JNTOUGWV� SH\JUNO�
OM[HKL_RcTMZ� O� SKZ� RUVKOYVGOZ�
UHSHMTHPNHMTO� JMdJKLTH\VTHGJ�� 
KZ�
RMTIHPMTUJ� [HNIWTOZ� OM[HKL_RcTMZ� GV�
THKLNH� TIJSOfOHGGWV� QHIZYOV�
JMdJKLTH\VTHGWa�GH�O�TJN�GJ_WUJV]WV�KOTWV�
`]RKLMOHGGH#]OGVIJKLGWV� M]VMO� GJ� HMGHUV�
`]RKLMOPa� NHTHIWV� [H_UHKZcT� _J]VTGH�
RUVKOYOTL� [IHTZFVGGHMTL� MTIHOTVKLGHQH�
MV_HGJ��

�J� [RTO� MHUVI^VGMTUHUJGOZ� UVIXGOX�
MKHVU� SHIHFGHQH� [HNIWTOZ� M[VfOJKOMTW�
JNTOUGH� _JGO]JcTMZ� UUVSVGOV]� U�
JMdJKLTH\VTHG� MJ]WX� IJ_KOYGWX� SH\JUHNa� U�
TH]�YOMKVa�GJ[IO]VIa�GJ�HMGHUV�[VIVIJ\HTNO�
OM[HKL_HUJGGWX� JUTH]H\OKLGWX� [HNIW^VN��
�KJQHSJIZ� MHUVI^VGGH� SIRQH]R� RIHUGc�
[VIVIJ\HTNOa� \RNUJKLGH� SH� IJ_]VIJ�
GJGHYJMTOfa� GJ� `TH]� [H[IObV� RSJVTMZ�
SHMTOQJTL� HYVGL� MVILV_GWX� IV_RKLTJTHU�� ��
`TH]� QHSR� GJ� HMGHUJGOO� `THQH� ]HSOdONJTJ�
JMdJKLTH\VTHGJ�MTIHOTMZ�U�GJ^VP�MTIJGV�RFV�
[HIZSNJ�MV]O�RYJMTNHU��

�SGHP� O_� HMGHUGWX� _JSJY� U� SHIHFGH]�
MTIHOTVKLMTUV� ZUKZcTMZ� [HUW^VGOV�
[IHYGHMTO� JMdJKLTH\VTHGJa� _J� MYVT�
IJfOHGJKLGHQH� [HS\HIJ� MHMTJUJ�
JMdJKLTH\VTHGGHP�M]VMO���

�VIOHS� MTJ\OKO_JfOO� MTIRNTRIW� O�
MUHPMTU� JMdJKLTH\VTHGJ� U� [HNIWTOO� OKO�
NHGMTIRNTOUGH]� MKHV� JUTH]H\OKLGHP� SHIHQV�
[IHOMXHSOT�[HS�SUOFVGOV]�JUTH]H\OKVP���G�
XJIJNTVIVG� R[KHTGVGOV]� [HNIWTOZa�
SJKLGVP^VP� MTJ\OKO_JfOVP� HIOVGTOIHU�
UJGGHQH� MKHZ� \OTR]J� O� [HZUKVGOV]�
GHUHH\IJ_HUJGOP�U�_HGV�NHGTJNTJ��

�MKO� [IJUOKLGH� _J[IHVNTOIHUJG�
JMdJKLTH\VTHG�O�UMZ�SHIHFGJZ�NHGMTIRNfOZ�U�
fVKH]a� UMV� IVFO]W� UWSVIFJGWa� TH�
JMdJKLTH\VTHGGHV� [HNIWTOV� OKO�
NHGMTIRNTOUGWP� MKHP� � [HS� UH_SVPMTUOV]�
JUTH]H\OKVP�KO^L�R[IHYGZcTMZ���MKO�FV�GJ�
NJNH]#KO\H� `TJ[V� SH[RbVGH� HTNKHGVGOV� HT�
SJGGHQH� IVFO]Ja� TH� [IHOMXHSOT� IJ_IR^VGOV�
JMdJKLTH\VTHGJ�� �JMMHUHV� IJ_IR^VGOV�
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JMdJKLTH\VTHGJ� U� GJYJKLGWP� [VIOHS�
`NM[KRJTJfOO� MUZ_JGH� M� ]JKHP� UHSH#� O�
]HIH_HMTHPNHMTLc� JMdJKLTH\VTHGJ�� 
JFV�
]JKHV� GVSHR[KHTGVGOV� JMdJKLTH\VTHGGHP�
M]VMOa� [IOQHTHUKVGGHP� GJ� QOSIHdOKLGWX�
]OGVIJKLGWX� ]JTVIOJKJXa� [IOUHSOT� N�
IV_NH]R�MGOFVGOc�UHSH#�O�]HIH_HMTHPNHMTO�

�HUW^VGOV� [IHYGHMTO� JMdJKLTH\VTHGJa�
XJIJNTVI� NHTHIHQH� HSOGJNHU� SKZ� UMVX� TO[HU�
JMdJKLTH\VTHGHUa� GJ� [VIUH]� `TJ[V� TIVTLVQH�
[VIOHSJ�MTIRNTRIHH\IJ_HUJGOZ�H[IVSVKZVTMZ�
MNHIHMTLc� O_]VGVGOZ� UZ_NHMTO� \OTR]J� [IO�
HXKJFSVGOO�� �HMKV� HXKJFSVGOZ�
JMdJKLTH\VTHGJ� dHI]OIHUJGOV� VQH�
RMKHUKVGGW]� SUR]Z� dJNTHIJ]O*�
[HUW^VGOV]� UZ_NHMTO� \OTR]J� _J� MYVT�
RKVTRYOUJGOZ� KVQNOX� RQKVUHSHIHSHUa�
R[IHYGVGOV�GJ�QIJGOfV� ]OGVIJKLGJZ�YJMTL�E�
UZFRbVV� U� IV_RKLTJTV� MTJ\OKO_JfOO�
HIOVGTOIHUJGGWX� ]HKVNRK� \OTR]J� OKO�
[HZUKVGOZ� OX� GHUHH\IJ_HUJGOP� U� _HGV�
NHGTJNTJ����_JUOMO]HMTO�HT�RMKHUOP�MIVSWa�J�
TJNFV� MUHPMTU� ]OGVIJKLGWX� ]JTVIOJKHU� O�
\OTR]J� `TO� [IHfVMMW� ]HQRT� [IHXHSOTL�
HSGHUIV]VGGHa�GH�YJbV�[IVH\KJSJTL�HSOG�O_�
GOX�� �JNa� U� JMdJKLTH\VTHGV� GJ� ]OGVIJKLGH]�
]JTVIOJKV� O_� [KHTGHQH� O_UVMTGZNJ� UZ_NHMTL�
\OTR]J� _J� MYVT� HNOMKVGOZ� O_]VGZVTMZ�
GV_GJYOTVKLGHa� [HMNHKLNR� GJO\HKVV�
IVJNfOHGH#M[HMH\GWV�NH][HGVGTW�UZFRbVQH�
XO]OYVMNO� U_JO]HSVPMTUOV� M� \OTR]H]a�
[H`TH]R�UZ_NHMTL�\OTR]J�U�`TH]�MKRYJV�\HKVV�
OGTVGMOUGH� O_]VGZVTMZ� [HS� UH_SVPMTUOV]�
JT]HMdVIGWX�dJNTHIHU���

�MKO� [IJUOKLGH� IJMMYOTJGW� MHMTJUW�
JMdJKLTH\VTHGGWX� M]VMVP� O� NHGMTIRNfOZ�
SHIHFGHP� HSVFSW� MHHTUVTMTURVT�
SUOFRbO]MZ� TIJGM[HITGW]� MIVSMTUJ]a� TH�
[IHSHKFOTVKLGHMTL� TIVTLVQH� [VIOHSJ#
[VIOHSJ� `NM[KRJTJfOO� JMdJKLTH\VTHGGHQH�
[HNIWTOZ� [IVUW^JVT� &'� KVT�� �JSVGOV�
RMTHPYOUHMTO� ]JTVIOJKJ� H\‘ZMGZVTMZ� THKLNH�
GVH\IJTO]W]O� O_]VGVGOZ]Oa�
[IHOMXHSZbO]O� U� \OTR]GHP� [KVGNV� GJ�
_VIGJX� ]OGVIJKLGHQH� ]JTVIOJKJ�� ��
TVXGHKHQOO� [IHO_UHSMTUJ� JMdJKLTH\VTHGJ�
GJXHSZT�[IO]VGVGOV�[HUVIXGHMTGH#JNTOUGWV�

UVbVMTUJ� 3���4�� 
H\JUNO� TJNOX� UVbVMTU�
RKRY^JcT�MfV[KVGOV�\OTR]J�M�]OGVIJKLGW]�
]JTVIOJKH]a� RUVKOYOUJcT� MTV[VGL�
H\UHKJNOUJGOZ� \OTR]H]� ]OGVIJKLGWX�
YJMTOfa� MHNIJbJcT� UIV]Z� [VIV]V^OUJGOZa�
RKRY^JcT� � RNKJSWUJV]HMTLa� � R[KHTGZV]HMTL�
M]VMVP�O�MHNIJbJcT�IJMXHS�\OTR]J���

�IO]VGZV]WV� U� JMdJKLTH\VTHGV� ����
IJ_SVKZcTMZ�GJ�OHGHQVGGWV�O�GVGHGHQVGGWV��
	HGHQVGGWV� ���a� U� MUHc� HYVIVSLa�
[HSIJ_SVKZcTMZ� GJ� SUJ� TO[J�
NJTOHGHJNTOUGWX� O� JGOHGHJNTOUGWV��
�JIJNTVIGW]O� [IVSMTJUOTVKZ]O�
NJTOHGHJNTOUGWX� ���� ZUKZcTMZ� MHKO�
UWM^OX�[VIUOYGWXa�UTHIOYGWX�O�TIVTOYGWX�
JKOdJTOYVMNOX� J]OGHU� O�
YVTWIVX_J]VbVGGWV� J]]HGOVUGWV�
HMGHUJGOZ� ���#&� 3UWM^OV� JKOdJTOYVMNOV�
J]OGWa� [IHSRNT� GJ� HMGHUV�
[HKO`TOKV[KHJ]OGJ� O� MOGTVTOYVMNOX�
FOIGWX� NOMKHT4� JKOdJTOYVMNOV� J]OGW� ��0#
�"�� HNTJSVfGKJ]OG� 3[IHSRNT� QOSIOIHUJGOZ�
MTVJIOGJ4�O�SI��

�JIJNTVIGW]O� [IVSMTJUOTVKZ]O�
JGOHGHJNTOUGWX� ���� ZUKZcTMZ� UWM^OV�
NJI\HGHUWV� NOMKHTWa� MHKO� 3]JKW4� TZFVKWV�
_J]VKLGWX� ]VTJKKHU� UWM^OX� NJI\HGJTGWX�
NOMKHT�� �JO\HKL^VV� [IO]VGVGOV� GJ^KO�
MKVSRcbOV� [IHSRNTW� NR\HUWV� HMTJTNO�
MOGTVTOYVMNOX�FOIGWX�NOMKHTa�QHMVG[HKHUJZ�
M]HKJ� 3XKH[NHUWP� QRSIHG4� NJ]VGGHRQHKLGJZ�
M]HKJ��

���� HNJ_WUJVT� H[IVSVKVGGHV�
UH_SVPMTUOV� GJ� [IHfVMMW� dHI]OIHUJGOZ�
MTIRNTRIW�JMdJKLTH\VTHGJ��	_]VGZZ�[HIZSHN�
UUVSVGOZ�U� ]V^JKNR�M]VMOTVKZ�NH][HGVGTHU�
JMdJKLTH\VTHGGHP� M]VMO� O� [IO]VGZZ� ���a�
]HFGH� IVQRKOIHUJTL� [IHfVMMW�
dHI]OIHUJGOZ�]ONIHMTIRNTRIGWX�MUZ_VP���H�
TIJSOfOHGGHP� TVXGHKHQOO� [IOQHTHUKVGOZ�
JMdJKLTH\VTHGGHP� M]VMO� ���� UUHSZT�
GV[HMIVSMTUVGGH� U� \OTR]a� [IO� `TH]� HGO�
HNJ_WUJcT� M[VfOdOYVMNHV� SVPMTUOV� U�
_JUOMO]HMTO� HT� MTIRNTRIW� \OTR]J� O� TO[J�
�����

�MV� [VIVYOMKVGGWV� [HUVIXGHMTGH#
JNTOUGWV� SH\JUNO� RKRY^JcT� M]JYOUJGOV�
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]OGVIJKLGWX� ]JTVIOJKHU� \OTR]H]a�
UMKVSMTUOV� YVQH� H\KVQYJcTMZ� O� RMNHIZcTMZ�
[IHfVMMW�[VIV]V^OUJGOZa�MGOFJVTMZ�IJMXHS�
\OTR]J�� �IH]V� THQHa� ]HGH]HKVNRKZIGWP�
MKHP� ���a� JSMHI\OIRcbOPMZ� GJ�
]OGVIJKLGHP� [HUVIXGHMTOa� O� H\VM[VYOUJVT�
[IHYGHV� [IOKO[JGOV� [KVGNO� \OTR]J� N�
]OGVIJKLGH]R� ]JTVIOJKR�� �RFGH� HT]VTOTLa�
YTH� U� \OTR]V� MHSVIFJTMZ� GV\HKL^OV�
NHKOYVMTUJ� JGOHGJNTOUGWX� MHVSOGVGOPa� U�
[VIURc� HYVIVSL� TO[J� JMdJKLTHQVGHUWX�
NOMKHTa� [H`TH]R� UUVSVGOV� NJTOHGHJNTOUGWX�
UVbVMTU� ]HFVT� [IOUVMTO� N� GVPTIJKO_JfOO�
JNTOUGWX� QIR[[�� 
H\JUNO� ���a� UUHSO]WV� U�
\OTR]a� HNJ_WUJcT� UKOZGOV� GJ� [IHfVMMW�
GVH\IJTO]WX�O_]VGVGOPa� [IHOMXHSZbOX� [HS�
SVPMTUOV]�NOMKHIHSJ�UH_SRXJ�O�[HUW^VGGHP�
TV][VIJTRIW�� �IHfVMM� MTJIVGOZ� \OTR]J� [HS�
UKOZGOV]� TVI]H#HNOMKOTVKLGWX� dJNTHIHU�
MUHSOTMZ� N� [IHfVMMJ]� UH_GONGHUVGOZa�
IJ_UOTOZ�O�IJ_IR^VGOZ�FVMTNHP�MTIRNTRIGHP�
MVTNO�O_�JMdJKLTVGHU���


H\JUNO� UVbVMTU� NKJMMJ� J]OGHU�
_J]VSKZcT� MTJIVGOV� \OTR]J�
NHJQRKZfOHGGHQH� TO[J�� �KVSHUJTVKLGHa� `TO�
SH\JUNOa� H\KJSJcbOV� MTJ\OKO_OIRcbO]�
UKOZGOV]a� [IV[ZTMTURcT� UH_GONGHUVGOc� O�
IJ_UOTOc� [IHMTIJGMTUVGGHP� MTIRNTRIGHP�
MVTNO�JMdJKLTVGHU�O�TV]�_J]VSKZcT�MTJIVGOV�
\OTR]HU�NHJQRKZfOHGGHQH�TO[J��

�GOHGHJNTOUGWV� ���� TO[J� FVKV_GWX�
]WKa�GJH\HIHTa� [HUW^JcT�UZ_NHMTL� \OTR]HU�
UMVX�TO[HU�MTIRNTRIW��


H\JUNO� ���� [H#IJ_GH]R� MSUOQJcT�
UVIXGcc� QIJGOfR� OGTVIUJKJ� R[IRQH#
[KJMTOYGHQH� MHMTHZGOZ� \OTR]HU*� SH\JUNO�
NKJMMJ�J]OGHU�O�SOJ]OGHU�#�U�MTHIHGR�\HKVV�
GO_NOX�TV][VIJTRIa�J�SH\JUNO�TO[J�FVKV_GWX�
]WK�#�U�MTHIHGR�\HKVV�UWMHNOX�TV][VIJTRI���

�� [VIOHS� JNTOUGHQH�
MTIRNTRIHH\IJ_HUJGOZ� JMdJKLTH\VTHGJ�
GV\HKL^HV� NHKOYVMTUH� ���a� MGOFJZ�
[HUVIXGHMTGHV� GJTZFVGOV� ]OGVIJKLGHQH�
]JTVIOJKJa� IV_NH� RUVKOYOUJVT� JSQV_Oc�
\OTR]HU� N� ]OGVIJKLGH]R� ]JTVIOJKRa�
RKRY^JVT� RMKHUOZ� M]JYOUJGOZ� O� H\KVQYJVT�

[VIV]V^OUJGOVa� [IO� `TH]� _JNHGH]VIGH�
MGOFJVTMZ�IJMXHS�\OTR]J���

�� [VIOHS� dHI]OIHUJGOZ�
]JNIHMTIRNTRIW� JMdJKLTH\VTHGJa� ����
M[HMH\MTURcT� \HKVV� \WMTIH]R� R[KHTGVGOc�
JMdJKLTH\VTHGJa� J� U� [VIOHS� MTJ\OKO_JfOO�
MTIRNTRIW� [IO� `NM[KRJTJfOO� [IHOMXHSOT�
SJKLGVP^JZ� HIOVGTJfOZ� ]HKVNRK� ���a�
[IOUHSZbJZ� N� [HKRYVGOc� UHSH#� O�
]HIH_HMTHPNHQH�]JTVIOJKJ��

�IO]VGVGOV� U� SHIHFGH]� MTIHOTVKLMTUV�
[VIVYOMKVGGWX� UW^V� ]JTVIOJKHU� [HUWMOTL�
[IHYGHMTL� SHKQHUVYGHMTL� JUTH]H\OKLGWX�
SHIHQ��
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��� �JKHUGVU� ��� 	�a� �]JIJ� ��� ���
	GTVGMOdONJfOZ� _V]KZGWX� IJ\HT� U�
SHIHFGH]�MTIHOTVKLMTUV�

"���V]VGHU� ��� ��� �HUW^VGOV� NJYVMTUJ�
MTIHOTVKLMTUJ� _V]KZGHQH� [HKHTGJ� O�
SHIHFGWX� HSVFS� _J� MYVT� RKRY^VGOZ� OX�
HSGHIHSGHMTO*� ��a� �/& �� %"� M�� 3�\_HIa�
OGdHI]��m��OGJUTHSHI������‹�”��4��
�
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�������1�VKZ\OGMNOP�JUTHTIJGM[HITGWP�

TVXGONR]2�
��
�IHfVMM� ]HSOdONJfOO�� \OTR]HU�� E� `TH�

[IHfVMMa� GJ[IJUKVGGWP� GJ� RKRY^VGOV�
MUHPMTU�� \OTR]J�� _J� MYVT� MHU]VbVGOZ��
\OTR]J�� MH� M[VfOJKLGW]O� [HKO]VIGW]O�
SH\JUNJ]O��
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�IJ_R� GRFGH� MNJ_JTLa� YTH�
]HSOdOfOIHUJGGWP�\OTR]�O� VQH� JNTOUGHV�
OM[HKL_HUJGOV� E� `TH� SHMTJTHYGH� JNTRJKLGJZ�
TV]J� SKZ� IJ_QHUHIJ�� �VIUW]� SVKH]a�
[H[WTJV]MZ� IJMNIWTL� JNTRJKLGHMTL� `THP�
TV]JTONOa� J� [HMKV� `THQH� [HQHUHIO]� H\�
HMGHUGWX� [IH\KV]JX� O� UH_]HFGHMTZX�
OM[HKL_HUJGOZ�]HSOdOfOIHUJGGHQH�\OTR]J��

�HMTHZGGWP� IHMT� YOMKJ� QIR_H[VIVUH_HNa�
NHKOYVMTUJ� JUTH]H\OKVP� O� GJQIR_HN� GJ�
SHIHFGHV� [HNIWTOV� MH_SJVT� GV[IHMTWV�
RMKHUOZ� SKZ� `NM[KRJTJfOO� SHIHQa� U�
HMH\VGGHMTO� TVXa� YTH� [HMTIHVGW� GJ� HMGHUV�
UZFRbOX�O�TIV\RcT�H[IVSVKVGGWX�NHGTI]VI��
�SGHP� O_� HMGHUGWX� [IH\KV]a� NHTHIJZ�
UH_GONJVT� [H� [IOYOGV� UWMHNOX� HMVUWX�
GJQIR_HN� O� UWMHNHP� OGTVGMOUGHMTO�
SUOFVGOZa� ZUKZVTMZ� SVdHI]JfOZ�
JMdJKLTH\VTHGGWX� [HNIWTOP� JUTHSHIHQa�
NHTHIWV�[HMTIHVGW�M�[IO]VGVGOV]�[IHMTWXa�
J�GV�]HSOdOfOIHUJGGWX�\OTR]HU��

�MdJKLTH\VTHGWa�NHTHIWV�[IOQHTHUKVGW�
M� [IO]VGVGOV]�]HSOdOfOIHUJGGHQH�
\OTR]J.
HTKOYJcTMZ� UWMHNHP� MTHPNHMTLc� N�
SVdHI]JfOZ]�_J�MYVT�\HKVV�UWMHNHP�MTV[VGO�
`KJMTOYGHMTO�TJNOX�\OTR]HU���

�JNFV� GVKL_Z� GV� MNJ_JTL� H� TH]a�
YTH�]HSOdOfOIHUJGGWP� \OTR]�MOKLGH�
_J]VSKZVT� [IHfVMM� MTJIVGOZ�
JMdJKLTH\VTHGHU�� 	MMKVSHUJGOZ�
OGHMTIJGGWX� `NM[VITHU� [HNJ_WUJcTa� YTH�
R�]HSOdOfOIHUJGGWX� \OTR]HUa� NHTHIWV�
O_UKVNKO� O_� SHIHFGWX� [HNIWTOP� [HMKV� �'�
KVT� `NM[KRJTJfOOa� GV� GJ\KcSJVTMZ� NJNOX#TH�
MRbVMTUVGGWX�O_]VGVGOP�UZ_NHMTO��


KZ�RKRY^VGOZ�MUHPMTU�\OTR]HUa�TH�VMTL�
SKZ� ]HSOdONJfOO� \OTR]Ja� NJN� [IJUOKHa�
OM[HKL_RcTMZ� M[VfOJKLGWV� OMNRMMTUVGGWV�
]JTVIOJKW�� �� GJMTHZbVVUIV]Z� [H� [IOYOGV�
]GHQHH\IJ_OZ� TJNOX� ]JTVIOJKHUa� NHTHIWV�
[IVSKJQJcTMZ� GVdTVXO]OYVMNO]O�
[IHO_UHSMTUJ]Oa� VMTL� \HKL^HP� UW\HI�
[IO]VGZV]WX�[HKO]VIHU�SKZ�]HSOdONJfOP��

�� MUHc� HYVIVSL� ��� ]JTVIOJKW�
HTKOYJcTMZ� MUHVP� ]HIH_HMTHPNHMTLca�
HTKOYGHP� `KJMTOYGHMTLca� J� NIH]V� THQH�
SHMTJTHYGH� KVQNH� [HUTHIZcT� TR� dHI]R�

[HUVIXGHMTOa� GJ� NHTHIRc� OX� RNKJSWUJcT��
�MKVSMTUOV� GVUWMHNHP� TV[KHMTHPNHMTO� ��
]HSOdOfOIHUJGGWP���\OTR]��]HFVT�UW_WUJTL�
H[IVSVKVGGWV�[IH\KV]W�[IO�RNKJSNV�_J�MYVT�
GJ[IJUKVGOZ��	]VGGH�[H�`THP�[IOYOGV�TJNOV�
IJ\HTW�GRFGH�UW[HKGZTL�HMH\H�TbJTVKLGH�O�
[IHSR]JGGH���

�
�����������%���8����������)������%��

	_RYVGOV]� UH[IHMJ� [IOSJGOZ� \OTR]J]�
M[VfOdOYVMNOX� MUHPMTU� RYVGWV� UMVQH� ]OIJ�
_JGO]JcTMZ� \HKVV� --� KVT�� �J� [IH^VS^OV�
QHSW� GJNH[KVG� \HQJTVP^OP� \JQJF� _GJGOPa�
HMGHUWUJcbOPMZ� GV� THKLNH� GJ� IV_RKLTJTJX�
GJRYGWX� OMMKVSHUJGOPa�
GH�O�GJ�[IJNTOYVMNH]� H[WTV� OM[HKL_HUJGOZ�
]HSOdOfOIHUJGGWX�\OTR]HUa�U�TH]�YOMKV�O�U�
SHIHFGH]�MTIHOTVKLMTUV��

�MTJGHUKVGHa� YTH� `NHGH]OYVMNO�
`ddVNTOUGW]O� ]HSOdONJTHIJ]O� MUHPMTU�
GVdTZGWX� \OTR]HU� ZUKZcTMZ� TVa� NHTHIWV�
SHMTR[GW� O� GVSHIHQO�� �� TVXGOYVMNHP� THYNO�
_IVGOZ� SKZ�MH_SJGOZ� GJ� HMGHUV� \OTR]HU�
NH][H_OfOHGGWX� ]JTVIOJKHU� M� _JSJGGW]�
NH][KVNMH]� MUHPMTU� ]HQRT� [IO]VGZTLMZ�
THKLNH�TV�]HSOdONJTHIWa�NHTHIWV*�

� � GV� IJ_IR^JcTMZ� [IO� TV][VIJTRIV�
[IOQHTHUKVGOZ�JMdJKLTH\VTHGGHP�M]VMO‹�

� � MHU]VMTO]W� M� \OTR]H]� [IO�
[IHUVSVGOO� [IHfVMMJ� M]V^VGOZ� GJ� H\WYGH]�
H\HIRSHUJGOO� [IO� TV][VIJTRIJXa�
TIJSOfOHGGWX� SKZ� [IOQHTHUKVGOZ�
JMdJKLTH\VTHGGWX�M]VMVP‹�

� � U� KVTGVV� UIV]Z� [HUW^JcT�
MH[IHTOUKVGOV�\OTR]HU�U�MHMTJUV�SHIHFGHQH�
[HNIWTOZ� N� UH_SVPMTUOc� MSUOQHUWX�
GJ[IZFVGOP� \V_� RUVKOYVGOZ� OX� UZ_NHMTO�
[IO�TV][VIJTRIJX� M]V^VGOZ� O� RNKJSNOa� J�
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TJNFV� GV� [IOSJcT� \OTR]R� FVMTNHMTL� OKO�
KH]NHMTL� [IO� GO_NOX� TV][VIJTRIJX� U�
[HNIWTOO‹�

� � XO]OYVMNO�O�dO_OYVMNO�MTJ\OKLGW�
O� MHXIJGZcT� [IOMRbOV� O]� MUHPMTUJ�
[IO�XIJGVGOOa� [VIVIJ\HTNVa� J� TJNFV� U�
IVJKLGWX� RMKHUOZX� IJ\HTW� U� MHMTJUV�
SHIHFGHQH�[HNIWTOZ��

�� GJMTHZbVV� UIV]Z� U� _JIR\VFGHP�
[IJNTONV� SKZ� RMTIHPMTUJ� O� IV]HGTJ�
SHIHFGWX� [HNIWTOP� [IO� GVH\XHSO]HMTO�
OM[HKL_RcTMZ� NH][H_OfOHGGWV� ]JTVIOJKW�
GJ� HMGHUV� \OTR]J� O� ]HSOdONJTHIHUa� TJNOX�
NJN� MVIJa� NJRYRN� 3[HKO\RTJSOVGHUWPa�
GJTRIJKLGWPa�\RTOKNJRYRNa�XKHIH[IVG�O�SI�4a�
HIQJGH#]JIQJGfVUWV� NH][JRGSWa�
TVI]H[KJMTOYGWV� [HKO]VIW� 3[HKO`TOKVGa�
[HKO[IH[OKVGa� [HKOMTOIHKa� `TOKVG#
UOGOKJfVTJT� 3B›54a� TVI]H[KJMTOYGWV�
NJRYRNO� 3[HKORIVTJGa� HKVdOGHUWV�
MH[HKO]VIWa� J� TJNFV� \KHNMH[HKO]VIW�
MTOIHK#\RTJSOVG#MTOIHKJ�3���4��

�V]� GV� ]VGVVa�]HSOdOfOIHUJGGWP�
\OTR]�]HFVT� \WTL� [HKRYVG� O� _J� MYVT�
SH\JUKVGOZ� SIRQOX� ]HSOdONJTHIHUa� N�
[IO]VIRa� MOGTVTOYVMNOX� OKO� [IOIHSGWX�
M]HKa�GVHIQJGOYVMNHP�MHKOa�J�O]VGGH�XKHIOS�
]JIQJGfJa�J�TJNFV�[IOIHSGWX�JMdJKLTHU��
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�MKHUGH� TJNOV� [HKO]VIW� ]HFGH�
NKJMMOdOfOIHUJTL� GJ� TIO� QIR[[Wa� J�
O]VGGH�TVI]H[KJMTW� OKO� \KJMTH]VIWa�
`KJMTH]VIWa� J� TJNFV� TVI]H`KJMTOYVMNOV�
OMNRMMTUVGGWV�UVbVMTUJ��

������������
�HQRT� MHMTHZTL� O_� ]JKHIJ_UVTUKVGGWX�

OKO� KOGVPGWX� [HKO]VIHUa� NHTHIWV�
MTJGHUZTMZ� ]ZQNO]O� [IO� GJQIVUJGOO�� �IO�
HXKJFSVGOO�HGO�MGHUJ�MTJGHUZTMZ�TUVISW]O��

H\JUNJ� TVI]H[KJMTHU� RUVKOYOUJVT�
FVMTNHMTL� O� UZ_NHMTL� \OTR]HU� [IO�
GHI]JKLGWX� TV][VIJTRIJX� `NM[KRJTJfOO��
�V]� GV� ]VGVVa� TJNOV� SH\JUNO� GV� UKOZcT� GJ�
RIHUVGL� `KJMTOYGHMTO�]HSOdOfOIHUJGGHQH�
\OTR]J�

�����������

�HMTHZT� O_� RSKOGVGGWX� [HKO]VIGWX�
fV[HYVN� M� IJ_UVTUKVGOZ]O�� �GO� SHMTJTHYGH�
`KJMTOYGW� U� \HKL^H]� TV][VIJTRIGH]�
SOJ[J_HGVa� GJYOGJZ� HT� HTIOfJTVKLGWX� O�
_JUVI^JZ�"''�QIJSRMHU�!VKLMOZ���IO�SH\JUNV�
`KJMTH]VIHU�]HSOdOfOIHUJGGWP�
\OTR]�MTJGHUOTMZ� \HKVV� UZ_NO]a�
RUVKOYOUJVTMZ�VQH�`KJMTOYGHMTL��

����������	����������	����
�J_]ZQYJcTMZ� KO^L� [IO� UWMHNOX�

TV][VIJTRIJXa� J� TJNFV� GV[KHXH�
SVdHI]OIRcTMZ� U� `TH]� MHMTHZGOO�� �JNOV�
OMNRMMTUVGGWV�]JTVIOJKW�GJYJKO�[IO]VGZTL�
Vbg� U� �/%-� QHSR�� �J]W]� O_UVMTGW]�
[IVSMTJUOTVKV]� SJGGHP� QIR[[W� UVbVMTU�
ZUKZVTMZ� MTOIHK#\RTJSOVG#MTOIHK�� 
JGGWP�
OMNRMMTUVGGWP� ]JTVIOJK� ZUKZVTMZ�
\KHNH[HKO]VIH]a�NHTHIWP�MHMTHOT�O_�\KHNHU�
[HKO\RTJSOVGJ�O�MTOIHKJ��

�GJKO_� O_UVMTGWX� M[HMH\HU�
[IOQHTHUKVGOZ�\OTR]HUa�]HSOdOfOIHUJGGWX�
[HKO]VIJ]Oa� [HNJ_WUJVTa� YTH� UMV� HGO�
[IVSRM]JTIOUJcTa�NJN�[IJUOKHa�[HUW^VGGRc�
TV][VIJTRIR� [IHfVMMJ� 3�-'E"''Ž@4� O�
OGTVGMOUGHV� [VIV]V^OUJGOV� NH][HGVGTHU��
�V][VIJTRIJ� IJ_KHFVGOZ� \HKL^OGMTUJ�
OM[HKL_RV]WX� SKZ� ]HSOdONJfOO� \OTR]HU�
[HKO]VIHU� 3[HKO`TOKVGJa� [HKO[IH[OKVGJa�
`TOKVG[IH[OKVGHUWX� NJRYRNHUa�
TVI]H`KJMTH[KJMTHU� O�SI�4� _GJYOTVKLGH�
[IVUW^JVT� TV][VIJTRIR� MHU]VbVGOZ� OX� M�
\OTR]H]�� �KVSHUJTVKLGHa� IVJNfOO� TVI]H#� O�
]VXJGHSVMTIRNfOO� [HKO]VIHU� U� ]JMMV�
\OTR]J�GV�[IHOMXHSZTa�J�VMKO�O�O]VcT�]VMTHa�
TH� [IHTVNJcT� U� HYVGL� GV_GJYOTVKLGHP�
MTV[VGO��

�OTR]W�[IO�GJQIVUJGOO�IJ_]ZQYJcTMZa�J�
TVI]H[KJMTOYGWV� [HKO]VIWa� GV_JUOMO]H�
HT�THQHa� \WKO� HGO� NIOMTJKKOYVMNO]O� OKO�
J]HIdGW]Oa� [VIVXHSZT� U� UZ_NH#TVNRYVV�
MHMTHZGOV���JNO]�H\IJ_H]a�M]VML�[HKO]VIJ�O�
\OTR]J� [IO� [HUW^VGGHP� TV][VIJTRIV�
[IVSMTJUKZVT� MH\HP� M]VML� SURX� FOSNHMTVPa�
IJ_KOYJcbOXMZ� [H� UZ_NHMTOa�
J�MKVSHUJTVKLGHa� [IHfVMM� OX� M]V^VGOZ� U�
HMGHUGH]� SHKFVG� MUHSOTLMZ�
N�SOM[VIQOIHUJGOc�FOSNHMTO�U�FOSNHMTO��



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


	��
�

�
���
�#
�-����������������% �+���"�����%��

���o�%�����
N�/�N�1D�
 ���#DD���#<}`�

�� MKRYJV� TVI]HSOGJ]OYVMNO�
GVMHU]VMTO]WX� NH][HGVGTHU� [IVSVKLGWP�
IJ_]VI� YJMTOf� U� M]VMO� _JUOMOT� THKLNH�
HT�MHHTGH^VGOZ� UZ_NHMTVP� O� RMKHUOP�
[VIV]V^OUJGOZa� J� M]VML� [IO�[HUW^VGGHP�
TV][VIJTRIV� [IVSMTJUKZVT� MH\HP� `]RKLMOc�
3IOM�"4��

�JNO]� H\IJ_H]a� [IHfVMM� M]V^VGOZ� [IO�
UWMHNHP� TV][VIJTRIV� \OTR]J� M� [HKO]VIJ]O�
Kc\HP�XO]OYVMNHP�[IOIHSW�[IHTVNJVT�U�SUV�
MTJSOO*� `]RKLQOIHUJGOV� IJ_]ZQYVGGHQH�
[HKO]VIJ� U� FOSNH]� \OTR]V� O� [HMKVSRcbVV�
YJMTOYGHV� 3GJ\RXJGOV4� OKO� [HKGHV�
IJMTUHIVGOV�� �KR\OGJ� [IHfVMMJ�
SOM[VIQOIHUJGOZ� [HKO]VIJ� U� \OTR]V� [IO�
[IHYOX� IJUGWX� RMKHUOZX� H[IVSVKZVTMZ�
XO]OYVMNHP� [IOIHSHP� O� ]HKVNRKZIGHP�
]JMMHP� [HKO]VIJa� XO]OYVMNO]� MHMTJUH]�
\OTR]Ja�J�TJNFV�MHHTGH^VGOV]�NH][HGVGTHU�
U�M]VMO��

�� �UIH[V� SKZ� ]HSOdONJfOO� \OTR]J�
JNTOUGVV� UMVQH� OM[HKL_RVTMZ� [HKO]VI�
MTOIHK#\RTJSOVG#MTOIHKa� [HKRYJZ� ���#
]HSOdOfOIHUJGGWP�\OTR]��
JGGWP�[HKO]VI�
]HFVT� UUHSOTLMZ� U� UOSV� TUVISHQH� UVbVMTUJa�
NJN� [IJUOKHa� U� UOSV� [HIH^NJ� OKO� QIJGRKa� J�
TJNFV� U� UOSV� FOSNHMTO� E� IJMTUHIJ� OKO�
`]RKLMOO�� �� Kc\H]� MKRYJVa� UJFGHV�
TIV\HUJGOV� E� `TH� [HKRYVGOV� HSGHIHSGHQH�
NHGVYGHQH�]JTVIOJKJ��

�IH]V� THQH� SKZ� [HKRYVGOZ� M]VMVPa�
NHTHIWV� \RSRT� RMTHPYOUW� [IO� XIJGVGOOa�
GRFGH�UW\OIJTL�MHHTUVTMTURcbOP�OMXHSGWP�
]JTVIOJK���]VML�]HFVT�MYOTJTLMZ�[IOQHSGHP�

SKZ�XIJGVGOZa�THKLNH�U�TH]�MKRYJVa�VMKO�[IO�
SKOTVKLGH]� XIJGVGOO�]HSOdOfOIHUJGGHQH�
\OTR]J
U� M[VfOJKLGH]� IV_VIURJIV� JMdJKLTH#
M]VMOTVKLGHP� RMTJGHUNO� GV� HMRbVMTUKZVTMZ�
IJ_SVKVGOV� dJ_��
�HUIV]VGGWV�]HSOdOfOIHUJGGWV�
\OTR]W
]HQRT� SHMTJTHYGH� SHKQHV� UIV]Z� 3J�
O]VGGH� HNHKH� %� GVSVKL4� XIJGOTLMZ� \V_�
[HTVIO�MUHOX�NJYVMTU��
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�IJSOfOHGGH� [IO]VGZcTMZ� SUJ�
HMGHUGWX� ]VTHSJ�
[HKRYVGOZ
]HSOdOfOIHUJGGHQH�\OTR]J*�

�4� [IHO_UHSMTUH� \OTR]GH#[HKO]VIGHP�
SOM[VIMOO� U� M[VfOJKLGWX� NHKKHOSJKLGWX�
]VKLGOfJX� 3]V^JKNJX� M� \HKL^O]�
MIV_WUJcbO]�RMOKOV]4‹�

"4� UGVMVGOV� [HKO]VIHU� U� \OTR]�
XO]OYVMNO]� [RTV]a� _J� MYVT� ]VSKVGGH�
UIJbJcbOXMZ� ]V^JKHN� M� GV\HKL^O]�
MIV_WUJcbO]�RMOKOV]��

�� [VIUH]� MKRYJV� SKZ� GHI]JKLGHP�
MTJ\OKO_JfOO� [HKO]VIGH#\OTR]GHP� M]VMO�
OM[HKL_RVTMZ� MVIJa� J� TJNFV� Vg� IJ_KOYGWV�
MHVSOGVGOZ��
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�� � �V]JKHU����a� �JGOVUJ����a�
�JXIRTSOGHU����a�OTR]GH#[HKO]VIGWV�
UZFRbOV� SKZ� SHIHFGHQH� MTIHOTVKLMTUJ#�
"''� 1*�

"� � �RYV\GON� � m�IHGOfNOP� ��	��
�IHO_UHSMTUH� [HKO]VIGH#\OTR]GWX�
UZFRbOX� M� OM[HKL_HUJGOV]� IJMTUHIHU�
\KHNMH[HKO]VIHU� \RTJSOVGJ� O� MTOIHKJ� TO[J�
����#���a�"''���#�3�I��m��
	�3��4��

�
�














���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


	
�
�







�)	@�@�CB
���	�&


	A	
���
��@(C
�(���'
(�


���AJ���(JF


�

���������$
$
�������������������

��������$
$
�
�

������1�KJTHRMTHUMNOP�OGSRMTIOJKLGWP�
NHKKVSF�O]��������GHMHUJ2�

�
�� "''"� QHSJ� U� �HMMOO� MRbVMTURVT�

dVSVIJKLGJZ� fVKVUJZ� [IHQIJ]]J� 1)OKObV2a�
NHTHIJZ� IVJKO_RVTMZ� GJ� TVIIOTHIOO� UMVX�
MR\‘VNTHU�MTIJGW���GJ�[H_UHKZVT�QIJFSJGJ]�
IJ_GWX� NJTVQHIOP� RKRY^OTL� FOKObGWV�
RMKHUOZ� SKZ� MUHOX� MV]VP�� �� IJ]NJX� `THP�
[IHQIJ]]W�QHMRSJIMTUH�UWSVKZVT�QIJFSJGJ]�
MR\MOSOO� GJ� [IOH\IVTVGOV� QHTHUHQH� FOKLZ�
OKO� GJ� MTIHOTVKLMTUH� GHUHQH�� �� GJMTHZbVV�
UIV]Z� HSGHP� O_� UJFGVP^OX� HMH\VGGHMTVP�
UUHSJ� FOKLZ� U� �HMMOPMNHP� �VSVIJfOO�
ZUKZVTMZ� GJKOYOV� RMTHPYOUHP� TVGSVGfOO� N�
RUVKOYVGOc� ]JKH`TJFGHQH� FOKObGHQH�
MTIHOTVKLMTUJ� NJN� U� fVKH]� [H� MTIJGVa� TJN� O�
[H�IVQOHGJ]��HMMOO��

�JNFV� TV]J� OMMKVSHUJGOZ� [IVSMTJUKZVT�
OGTVIVM� U� MUZ_O� M� TV]a� YTH� GJ� TVIIOTHIOO�
�HMMOO� MKRYJcTMZ� IJ_KOYGWV� MTOXOPGWV�
\VSMTUOZ�� �IO� `TH]� M� NJFSW]� QHSH]� IJMTVT�
YOMKH� H\^OIGWX� KVMGWX� [HFJIHU� O�
GJUHSGVGOPa� NHTHIWV� UKVNRT� _J� MH\HP� IZS�
[HMKVSMTUOP*� `NHKHQOYVMNOXa� ]JTVIOJKLGWXa�
J�TJNFV�KcSMNOV�[HTVIO��
KZ�MUHVUIV]VGGHP�
[H]HbO� [HMTIJSJU^O]� UMV� YJbV�
[IVSKJQJVTMZ� GV� THKLNH� SVGVFGJZ�
NH][VGMJfOZa�GH�O�[HKGHfVGGHV�FOKLV�U�UOSV�
YJMTGWX�SH]HUKJSVGOP��

�bV� HSGO]� JM[VNTH]� IJ_UOTOZ�
]JKH`TJFGHQH�MTIHOTVKLMTUJ�ZUKZVTMZ�THa�YTH�
U� MHUIV]VGGH]� IJ_UOTOO� GVSUOFO]HMTO� O�
]VGTJKOTVTJ� YVKHUVYVMTUJ� \HKL^Rc�
[H[RKZIGHMTL� GJ\OIJcT� ]JKH`TJFGWV�
NH][JNTGWV� SH]Ja� UWTVMGOU^OV� U� IJ_UOTWX�
MTIJGJX� FOKWV� UWMHTNOa� NHTHIWV�
`NM[KRJTOIRcTMZ� U� NJYVMTUV� HdOMGWXa�
JS]OGOMTIJTOUGWX�O�NH]]VIYVMNOX�fVGTIHU��

�J� MTIHOTVKLGWX� [KHbJSNJX� QHIHSHU�
]HFGH� RUOSVTLa� NJN� UH_UHSZTMZ� SH]J� M�
[IO]VGVGOV]� HMGHUGWX� MOMTV]�
SH]HMTIHVGOZ*� NIR[GH[JGVKLGHQHa�
NOI[OYGHQHa� ]HGHKOTGHQHa� NJINJMGHQH��
�IVSO� GOX� GJO\HKVV� [VIM[VNTOUGW]�
[IVSMTJUKZVTMZ� NJINJMGJZ� MOMTV]Ja� NHTHIJZ�
[H_UHKZVT�H\VM[VYOTL�MTIHOTVKLMTUH�FOKLZ�M�
UWMHNO]O� [HTIV\OTVKLMNO]O� NJYVMTUJ]O� O�
H\KJSJVT� QO\NHMTLc� U� � JIXOTVNTRIGWX�
H\‘ � ]GH#[KJGOIHUHYGWX� IV^VGOZX� GJ� UMVX�
MTJSOZX� MTIHOTVKLGHQH� [IHfVMMJ� M�
UH_]HFGHMTLc� ]HSVIGO_JfOO� O�
[VIV[KJGOIHUNO� [H]VbVGOP� [IO�
`NM[KRJTJfOO� M� ]OGO]JKLGW]O� _JTIJTJ]Oa�
YTH� U� MHUIV]VGGWX� RMKHUOZX� ZUKZVTMZ�
JNTRJKLGW]��

	MTHIOZ� NJINJMGHQH� SH]HMTIHVGOZ�
GJMYOTWUJVT� GVMNHKLNH� UVNHU�� �VIUWV� TJNOV�
SH]J�E�dJXUVINHUWV�E�[HZUOKOML�U��J[JSGHP�
�UIH[V�U�ž=›�UVNV���MH\VGGHMTLc�NJINJMGWX�
SH]HUa� MTIHOU^OXMZ� U� �IVSGVUVNHULVa�
ZUKZVTMZ� FVMTNOP� NJINJM� O_� UVITONJKLGWX�
MTHVN� O� QHIO_HGTJKLGWX� \JKHN� O� FVMTNH� M�
GO]O� MUZ_JGGWX� GJNKHGGWX� IJMNHMHUa�
_J[HKGVGGWX� M]VMLc� UHKHNGOMTHQH� MWILZ� O�
_V]KO���

�JINJMGHV� MTIHOTVKLMTUH� E� `TH� HSOG� O_�
MJ]WX� [IHMTWX� O� RSH\GWX� M[HMH\HU�
UH_UVSVGOZ� YJMTGHQH� SH]J�� �HUIV]VGGWV�
TVXGHKHQOO� [IHO_UHSMTUJ� O� MTIHOTVKLMTUJ�
NJINJMGWX� SH]HU� [H_UHKZcT� GV� RMTR[JTL�
SH]J]� O_�NOI[OYJ�OKO�\VTHGJ�U� GJSVFGHMTOa�
[IHYGHMTO� O� SHKQHUVYGHMTO�� �J_GHH\IJ_OV�
UJIOJGTHU� H\RMTIHPMTUJ� NJINJMJa� KVQNOP�
dRGSJ]VGTa�UH_]HFGHMTL�MTIHOTL�SH]J�SH�"#X�
`TJFVP*� UMV� `TH� MTJGHUOTMZ� U� GJMTHZbVV�
UIV]Z� _J]JGYOUHP� [VIM[VNTOUHP� GV� THKLNH�
SKZ� GJMVKVGOZa� GH� O� SKZ� MTIHPOGSRMTIOO� U�
YJMTGHMTO��

�GVSIVGOV� JUTH]JTO_OIHUJGGWX� MOMTV]a�
[HUW^VGOV� `ddVNTOUGHMTO� OGFOGOIOGQJa�
GV[IVU_HPSVGGWV� TVXGONH#dO_OYVMNOV�
MUHPMTUJ� MTIHP]JTVIOJKHUa� IJ_IJ\HTNJ�
JKLTVIGJTOUGWX� [HSXHSHU� N�
[IHO_UHSMTUVGGW]� [IHfVMMJ]a�
`KVNTIHTVXGOYVMNOV� GHR#XJRa� J� TJNFV�
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GJRYGWV� HTNIWTOZ� GJNKJSWUJcT� MUHP�
HT[VYJTHN� GJ� TVXGHKHQOYVMNOV� IV^VGOZ� U�
MTIHOTVKLGHP�H\KJMTOE�YTHa�U�MUHc�HYVIVSLa�
ZUKZVTMZ� NKcYVUW]O� GJ[IJUKVGOZ]Oa� [H�
NHTHIW]� IJ_UOUJVTMZ� MHUIV]VGGHV�
MTIHOTVKLMTUH� NJINJMGWX� SH]HU�� �IO� `TH]�
IJ_UOTOV� HXUJTWUJVT� [IJNTOYVMNO� UMV�
MRbVMTURcbOV�GO^O�E�HT�M[HMH\HU�RNKJSNO�
dRGSJ]VGTJ� SH� `KVNTIHOGMTIR]VGTJ� O�
HTSVKHYGWX� ]JTVIOJKHU�� �HUWV� TVXGHKHQOO�
MTIHOTVKLMTUJ� JNTOUGH� U\OIJcT� O�
GHUJTHIMNOV�IV^VGOZ�O_�M]VFGWX�H\KJMTVP���

�VQHSGZ� NJINJMGWV� SH]J� HYVGL�
[H[RKZIGW� U� MOKR� UWMHNHP� MNHIHMTO�
MTIHOTVKLMTUJa� HTKOYGHP� GJSVFGHMTO�
NHGMTIRNfOP� O� YJMTH� MIJUGOTVKLGH�
GVUWMHNOX� _JTIJT� GJ� ]JTVIOJKW�� �HSH\GHV�
MHHIRFVGOV� [IO� FVKJGOO� ]HFGH� MH_SJTL� U�
HSOGHYNRa� O]VZ� MHHTUVTMTURcbOV� GJUWNO��
�V_RMKHUGHa� UMV� `TO� [IVO]RbVMTUJ�
_JMTJUKZcT� ]GHFVMTUH� `GTR_OJMTHU�
MNKHGZTLMZ� O]VGGH� N� TJNH]R� UJIOJGTR�
[HMTIHPNO���V�MTHOTa�HSGJNH�_J\WUJTLa�YTH�O�
R� NJINJMGWX� SH]HU� VMTL� H[IVSVKVGGWV�
GVSHMTJTNOa� NHTHIWV� GV� IVNH]VGSRVTMZ�
OQGHIOIHUJTL���

�NHKH��'j�UH_UHSO]HQH�YJMTGHQH�FOKLZ�
UH� UMV]� ]OIV� MTIHOTMZ� O]VGGH� [H� `THP�
TVXGHKHQOO�� �IJSOfOHGGHa� SJGGRc�
TVXGHKHQOc� MTIHOTVKLMTUJ� GJ_WUJcT�
�JGJSMNHP�� �JINJMGWV� SH]J� MTIHZTMZ� GJ�
HMGHUV� NJINJMJ� O_� SIVUVMOGW� OKO]VTJKKJ� 3U�
YJMTGHMTOa� HfOGNHUJGGWX� NHGMTIRNfOPa�
KVQNOX� MTJKLGWX� THGNHMTVGGWX�
NHGMTIRNfOP4��� �TV[KOTVKV]� [IO�
MTIHOTVKLMTUV� NJINJMGHQH� SH]J� MKRFJT*�
\J_JKLTHUJZ� UJTJa� ]OGVIJKLGJZ� UJTJa�
1�NHUJTJ2a�� [VGH[HKOMTOIHK�� OKO��
[VGH[HKORIVTJGa� J� TJNFV� MTJIOGGWVa�
`NHKHQOYVMNO� YOMTWV� RTV[KOTVKOa� GJ[IO]VIa�
NJ]W^a�H[OKNO���

�UGV^GVPMTHIHGWOKOUGRTIVGGVPMTHIHG
WRTV[KOTVKL_J^OUJcT�fV]VGTGH#
MTIRFVYGW]O[KOTJ]O3!��4a�
HIOVGTOIHUJGGH#MTIRFVYGJZ� [KOTHP�
3£7A4OKO� dJGVIHPa� NHTHIWV�
H\KOfHUWUJcTMZ�dJMJSGHP�^TRNJTRINHP�OKO�

H\^OUJcTMZ� MJPSOGQH]�� �H� FVKJGOc�
_JNJ_YONJ� UGV^GOV� MTVGW� SH]J� ]HQRT� \WTL�
UWKHFVGW� H\KOfHUHYGW]� NOI[OYH]��
�GRTIVGGcc� HTSVKNR� NJINJMGHQH� SH]J�
H\WYGH� UW[HKGZcT� QO[MHNJITHGH]�� ,UW�
TbJTVKLGH� ^[JNKccTMZ� O� ^TRNJTRIZTMZ�� �J�
[HSQHTHUKVGGRc� UWIHUGVGGRc� [HUVIXGHMTL�
GJGHMOTMZ� NIJMNJa� KO\H� GJNKVOUJcTMZ� H\HO��
�KJQHSJIZ� [IO]VGVGOc� `ddVNTOUGHQH�
]OGVIJKLGHQH� RTV[KOTVKZ� MTVGJ� NJINJMGHQH�
SH]J� [H� TV[KH[HTVIZ]� [IOIJUGOUJVTMZ� N�
NOI[OYGHP� MTVGV� SURX]VTIHUHP� THKbOGW��

JFV� U� MOKLGWV� XHKHSJ� TJNHP� SH]� GJSHKQH�
HMTJVTMZ�TV[KW]�O�RcTGW]���IO�HTNKcYVGOO�
HTH[KVGOZa�TV][VIJTRIJ�U�SH]V�[HGOFJVTMZ�U�
MIVSGV]�GJ�"�QIJSRMJ�U�MRTNO���TH�[H_UHKZVT�
`NHGH]OTL� SH� -'j� `KVNTIH`GVIQOO� GJ�
H\HQIVUVa�[H�MIJUGVGOc�M�NOI[OYGW]�SH]H]��
�VFNH]GJTGWV�[VIVQHIHSNOa�[HKW�O�[JGVKO�
[VIVNIWTOZ� UW[HKGZcTMZ� O_� NJINJMGWX�
[JGVKVP� M� RTV[KOTVKV]�� �TH� [H_UHKZVT�
OMNKcYOTL� MNUH_GZNOa� SH\OTLMZ�
]ONIHNKO]JTJ� U� NJFSHP� NH]GJTVa�
MRbVMTUVGGH�MGO_OTL�^R]W��

�JNOV� NJINJMGWV� SH]J� H\KJSJcT� IZSH]�
[IVO]RbVMTUa�IJMM]HTIO]�HMGHUGWV�O_�GOX*�

�WMTIJZ� UH_UHSO]HMTL� O� GO_NJZ�
MTHO]HMTL�MTIHOTVKLMTUJ��

�TMRTMTUOV� RMJSNO� OKO� Vg� ]OGO]JKLGHV�
_GJYVGOVa�YTH�[H_UHKZVT�MIJ_R�MTIHOTL�SH]�U�
NH][KVNTJfOO�1[HS�NKcY2��

�MV� MV_HGGHMTL� HTSVKNO�E� HTMRTMTUOV�
1]HNIWX2� [IHfVMMHU� [IO� MTIHOTVKLMTUV� O�
IHUGWV�[HUVIXGHMTO�R[IHbJcT�HTSVKNR��

�VQNHMTL� NHGMTIRNfOP�E� GV� TIV\RVT�
MHHIRFVGOZ�]JMMOUGHQH�dRGSJ]VGTJ���

�� _O]GVV� UIV]Z� QHSJ� GO_NJZ�
TV[KHV]NHMTL� MTVG� O� [VIVNIWTOP� O� UWMHNJZ�
TV[KH_JbOTJ��

�JINJMGWV� SH]J� [H_UHKZcT� MH_SJUJTL�
MJ]WV�IJ_GHH\IJ_GWV�JIXOTVNTRIGWV�dHI]W��

�HFJIHMTHPNHMTL� 3[IO� RMKHUOO�
OM[HKL_HUJGOZ�GVMQHIJV]WX�]JTVIOJKHU4��

�H_SJGOV�`GVIQH�#�`ddVNTOUGHQH�SH]J��
�Ha� GV� M]HTIZ� GJ� UMV� SHMTHOGMTUJa� U�

TVXGHKHQOO� NJINJMGHQH� SH]HMTIHVGOZ�
UMTIVYJcTMZ��O�1[HSUHSGWV�NJ]GO2��
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�O_NJZ� MTHO]HMTLa� _JYJMTRca�
[IVS[HKJQJVT� OM[HKL_HUJGOV� SV^VUWX�
]JTVIOJKHUa�NHTHIWV�]HQRT�\WTL�H[JMGW�SKZ�
YVKHUVNJ���

�HFJIHH[JMGHMTL���TIJXHUbONO�HTGHMZT�
NJINJMGWV� SH]J� N� SVIVUZGGW]�� �JKNO�
NJINJMJ� SHKFGW� \WTL� O_� [HFJIHMTHPNHQH�
NKVVGHQH� \IRMJ� OKO� FV� H\IJ\HTJGGWV�
[HFJIHMTHPNO]O� [IH[OTNJ]Oa�YTH� [H_UHKZVT�
SHMTOYL�UWM^VQH�NKJMMJ�[HFJIHMTHPNHMTO��

�VSHMTJTHYGJZ� [IHYGHMTL� [IO�
MTIHOTVKLMTUV� 1GJ� QKJ_HN2a� T�V��
[IVGV\IVFVGOV� JIXOTVNTRIGW]O� IJMYgTJ]O�
]HFVT� [IOUVMTO� N� GV[IOZTGW]�
[HMKVSMTUOZ]��

�V[IJUOKLGH� MH\IJGGWP� NJINJMGWP� SH]�
O]VVT�UWMHNRc�UKJFGHMTL�UGRTIO�O�TIV\RVT�
YJMTHQH�[IHUVTIOUJGOZ�

�V� TJNJZ� UWMHNJZ� SHKQHUVYGHMTL� NJN� R�
NOI[OYGHP� OKO� SVIVUZGGHP� [HMTIHPNO��
�IRSHV]NOP� [IHfVMM� � IV]HGTJa� T�V� [IOSgTMZ�
MGO]JTL� H\^OUNRa� H\GHUKZTL� RTV[KOTVKL� O�
[KgGNR���KJ\JZ�^R]HO_HKZfOZ��

��Ha� TV]� GV� ]VGVVa� GV� M]HTIZ� GJ� UMV�
GVSHMTJTNOa� GJ� SJGGRc� TVXGHKHQOc�
MTIHOTVKLMTUJ� M� NJFSW]� QHSH]� M[IHM�
RUVKOYOUJVTMZ��

�JN� [H� [IHQGH_R� �OGOMTVIMTUJ�
�TIHOTVKLMTUJ� �HMMOO� N� "'"'� QHSR� [HMTIHZT�
& '� ]KG��NU�� ]��FOKLZ�� 	_�NHTHIWXa�GJ�SHKc�
]JKH`TJFGHQH� MTIHOTVKLMTUJa� [IOXHSOTMZ� [H�
IJ_GW]�[HSMYVTJ]�HT� '#%'j��

�IHQGH_OIRZ� MTIV]OTVKLGWP� [VIVXHS�
IHMMOPMNOX� _JMTIHPbONHU� N� MHUIV]VGGW]�
]OIHUW]� TVXGHKHQOZ]� MTIHOTVKLMTUJa�
GVNHTHIWV� [IVS[IOZTOZ#[IHO_UHSOTVKO�
[IHSRNfOO� HTIJMKO� RFV� MVPYJM�
[VIVHMGJbJcT� [IHO_UHSMTUHa� UGVSIZZ� GHUWV�
MHUIV]VGGWV� KOGOO� SKZ� O_QHTHUKVGOZ�
O_SVKOP� SKZ� NJINJMGHQH� SH]HMTIHVGOZ�� �IO�
GWGV^GVP� GJMVKVGGHMTO� ]VQJ[HKOMW�
MTIV]ZTMZ� _JMTIJOUJTL� GV� U^OILa� J� UUWML�� ��
[H]HbLc� NJINJMJ� ]HFGH� [HMTIHOTL� _SJGOV�
Kc\HP� `TJFGHMTOa� IVJKO_HUJTL� Kc\WV�
JIXOTVNTRIGH#SO_JPGVIMNOV� _J]WMKWa�
O_\JUOTMZ�HT�MTJGSJITGWX�1MVIWX�NHIH\HN2�O�
RNIJMOTL� QHIHS� GHUW]Oa� `MTVTOYGW]O� O�

RSH\GW]O� SH]J]O�� �IH]V� UMVQH� [IHYVQHa�
NJINJMGHV� SH]HMTIHVGOV� [H_UHKOT� U�
GVNHTHIHP� MTV[VGO� IV^OTL� [IH\KV]R�
GVXUJTNO� NUJKOdOfOIHUJGGWX� MTIHOTVKLGWX�
NJSIHU�� �FV� GV� [VIUWP� QHS� MTIHPOGSRMTIOZ�
OM[WTWUJVT� NJSIHUWP� QHKHS� #� IV_RKLTJT�
]GHQHKVTGVQH�_JTO^LZ�U�HTIJMKOa�NHQSJ�O_#_J�
GVUHMTIV\HUJGGHMTO� [IJNTOYVMNO� _J\WKJML�
TJNJZ� [IHdVMMOZa� NJN� MTIHOTVKL�� �VPYJM�
TV][W� _JMTIHPNO� QHIHSJ� \LcT� UMV� IVNHISWa�
IWGHN�RUVKOYOKMZ�U�GVMNHKLNH�IJ_a�J�IJ\HYVP�
MOKW� GV� XUJTJVT�� �J� MYVT� [IHMTHTW� ]HGTJFJ�
NJINJMGJZ� TVXGHKHQOZ� SH]HMTIHVGOZ�
[H_UHKZVT� OM[HKL_HUJTL� GJ� MTIHP[KHbJSNV�
QHIJ_SH� ]VGL^V� UWMHNHNUJKOdOfOIHUJGGWX�
IJ\HYOXa� HMTJKLGHP� [VIMHGJK� ]HFVT� \WTL� O�
\V_� M[VfOJKLGHQH� H\IJ_HUJGOZ�� �J�
\V_H[JMGHMTO�O�NJYVMTUV� SH]HU� `TH� GONJNO]�
H\IJ_H]�GV�HTIJ_OTMZ��

�JN� FV� GV]JKHUJFGW]� ZUKZVTMZ� O� THT�
dJNTa� YTH� [IJNTOYVMNO� UMV� IJGVV�
[IO]VGZV]WV� NHGMTIRNTOUGWV� MXV]W�
UH_UVSVGOZ� FOKLZ� O]VcT� UWMHNRc�
]JTVIOJKH#�O�`GVIQHV]NHMTL�U�MTIHOTVKLMTUV�
O�`NM[KRJTJfOO��

�V]� GV� ]VGVVa� GVM]HTIZ� GJ� GVUWMHNOV�
[HTIV\OTVKLMNOV� NJYVMTUJa� O]VGGH� TJNHV�
FOKLV� MHMTJUKZVT� [HYTO� �'j� UMVQH� H\‘V]J�
FOKObGHQH�MTIHOTVKLMTUJ�U�]OIV��

�IHdOKL�[IHdVMMOOa�[HKRYJV]HP�]GHc�U�
H\IJ_HUJTVKLGH]�RYIVFSVGOOa�[HSIJ_R]VUJVT�
IJ_KOYGWV� MdVIW� MTIHOTVKLMTUJ�� 
VTJKLGH�
O_RYOU� O� [IHJGJKO_OIHUJU� `TR� TV]R� Z� GV�
THKLNH� IJM^OIOK� MUHO� [IHdVMMOHGJKLGWV�
NH][VTVGfOOa�GH�O�[IO^VK�N�UWUHSRa�YTH�]HP�
MH\MTUVGGWP� SH]� U� \RSRbV]� MNHIVV� UMVQH�
\RSVT� [HMTIHVG� ]GHc� O]VGGH� [H� �JGJSMNHP�
TVXGHKHQOO��
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�� � �UV_SHUa���� 	�� ��SHMTR[GH]�FOKLV�U�
�HMMOO� m� ��� 	�� �UV_SHU�� mm� �TIHOTVKLGJZ�
HI\OTJ��E�"''%��E� ��E����-#0��

"� � �JN� [HMTIHOTL� SH]ON� ‰�KVNTIHGGWP�
IVMRIMŠ�� E� �VFO]� SHMTR[J�
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noop*mmrqrpw}oxwto„w•t~�xymo{ˆuwzw€tt#
}oxwto{z}o|qmuw|†{#o{ˆuwzw€tt#|#}oxwto{z}o|{#
~nq}ou†ˆ#„w•w|�no•za� MUH\HSGWP�� E� �JQK�� M�
`NIJGJ��

&�� �OKKVI�� �RNHUHSMTUH� [H�
MTIHOTVKLMTUR� NJINJMGHQH� SH]J� O�
NIHUVKLGW]�IJ\HTJ]�m��OKKVI��a��������E����*�
���#�VTVI\RIQa�"'� ��E�0"'�~��

 � � �OXJOK� �MGHUW� NOI[OYGHP� NKJSNO��
�JINJMGHQH� MTIHOTVKLMTUJa� IJ\HT� M�
[VGH\VTHGH]a� QJ_H\VTHGH]a�
NVIJ]_OTH\VTHGH]�m��OXJOKa��RSVGNH��E����*�
�OUJTa�"'�-��E�0���~��

-� �  A�xy� ‰�KVNTIHGGWP� IVMRIMŠ�� E�
�VFO]� SHMTR[J*�
noop*mmvs�xymqxot~z{m��% ��m}oxwto{z}o|w#„w•q#
uw|†t{#o{nuwzw€tt#}oxwto{z}o|q#t#•qo{xtqz†t�a�
MUH\HSGWP��E��JQK��M�`NIJGJ��

%�� �ONO[VSOZ� #� MUH\HSGJZ�
`GfONKH[VSOZ� ‰�KVNTIHGGWP� IVMRIMŠ�� E�
�VFO]� SHMTR[J*�
noop}*mmxy�…trtp{„tq�wx€m…trtmk‚�C'��
5"�C'�A-�C���-�C'�AC�C'�AB�C'�AA�C'�AB�
C'�A&�C'�A��C��� a� MUH\HSGWP�� E� �JQK�� M�
`NIJGJ��
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������1�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�
TVXGOYVMNOP�NHKKVSF2�



!VKL*� �_GJNH]OTLMZ� M� [IHO_UHSMTUH]�

NVIJ]OYVMNHQH�\KHNJ�O�VQH�OM[HKL_HUJGOV]�U�
MTIHOTVKLMTUV��

�JSJYO*� 	_RYOTL� � XJIJNTVIOMTONO�
NVIJ]OYVMNHQH� \KHNJ� O� TVXGHKHQOc� RNKJSNO�
NVIJ]OYVMNOX� \KHNHU� [IO� UH_UVSVGOO�
_SJGOP���

�NTRJKLGHMTL*� �HUIV]VGGHV�
MTIHOTVKLMTUH� [H[HKGOKHML� ]GHFVMTUH]�
GHUVP^OX� ]JTVIOJKHUa� HSGO]� O_� NHTHIWX�
MTJK� NVIJ]OYVMNOP� \KHNa� [IVH\KJSJcbOP�
HT]VGGW]O� TV[KHO_HKZfOHGGW]O�
XJIJNTVIOMTONJ]O�� �KHNO� _GJYOTVKLGH�
[IVUHMXHSZT� [HNJ_JTVKO� H\WYGHQH� NOI[OYJ�
[H� [IHYGHMTOa� SHKQHUVYGHMTOa� J� TJNFV�
IJ_]VIGH]R�IZSR��

�VIJ]OYVMNOP� \KHN� OKO� NVIJ]OYVMNOP�
NJ]VGL�e� `TH� OMNRMMTUVGGWP� NVIJ]OYVMNOP�
NJ]VGL� MKHFGHP� dHI]Wa� [IVSGJ_GJYVGGWP�
SKZ� NKJSNO� MTVGa� [VIVQHIHSHNa� [VIVNIWTOPa�
HQIJFSVGOP� O�T��S�� �WMHNHTVXGHKHQOYGWP�
MTIHOTVKLGWP� ]JTVIOJKa� [IVSMTJUKZcbOP�
MH\HP� _J]VGR� [RMTHTVKH]R� NOI[OYRa�
[HKRYJV]WP�M[HMH\H]�dHI]HUJGOZ�O�H\FOQJ�
QKOGW�� �KLTVIGJTOUGWV� GJ_UJGOZ� #�
[HIO_HUJGGJZ� NVIJ]ONJa� TV[KJZ� NVIJ]ONJa�
NIR[GHdHI]JTGWP� NJ]VGLa� NVIJ]OYVMNOP�
NJ]VGLa�NVIJ]H\KHN��

�VIJ]OYVMNOP� NJ]VGL� 3����� -&'#"'�"4�
E� O_SVKOV� \HKL^OX� IJ_]VIHUa� O]VcbVV�
UGRTIO� [RMTHTW�� �RMTHTW� UGRTIO� O_SVKOZ�
ZUKZcTMZ�HMGHUGW]�HTKOYOV]�NVIJ]OYVMNHQH�
NJ]GZ� HT� NOI[OYJ�� �MH\VGGHMTLc� ZUKZVTMZ�
KO^L� \HKL^HP� IJ_]VI� O� GJKOYOV� MNUH_GWX�
HTUVIMTOP�� �H]\OGJfOZ� [RMTHT� TJNHUJa� YTH�
HGO� _JGO]JcT� \HKL^V� [HKHUOGW� H\‘V]J�
UMVQH� O_SVKOZ�� 	� UW[HKGZcTMZ� HTUVIMTOZ�
THKLNH� M� GV\HKL^HP� [KHbJSLc� MVYVGOZ��
�IJGO�NVIJ]OYVMNHQH�NJ]GZ�O]VcT�\HIH_SNOa�
NHTHIWV� U� [IHfVMMV� ]HGTJFJ� MHVSOGZcTMZ��
�JNO]�H\IJ_H]a�HGO�ZUKZcTMZ�MUHVH\IJ_GW]�
_J]NH]�� 	� NKJSHYGWP� IJMTUHI� GV�
OM[HKL_RVTMZ� SKZ� OX� MHVSOGVGOZ�� �G�
[HGJSH\OTLMZ� KO^L� SKZ� MHVSOGVGOZ�
QHIO_HGTJKLGWX�IZSHU��

�
����������
���%�!����"������

�WILV]�SKZ�[IHO_UHSMTUJ�\KHNJ��MKRFOT�
]OGVIJKLGJZ� QKOGJa� NHTHIJZ� UWMR^OUJVTMZ�
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HT� &'#%'� ]OGRT� O� H\FOQJVTMZ� [IO� UWMHNOX�
TV][VIJTRIJX�� �� HTSVKLGWX� MKRYJZX� ]HQRT�
[IO]VGZTLMZ� SH\JUNO� IJ_KOYGHQH� XJIJNTVIJ��

KZ� SH[HKGOTVKLGHQH� MGOFVGOZ� MIVSGVP�
[KHTGHMTO� O_SVKOP� O� RKRY^VGOZ�
TV[KHTVXGOYVMNOX� XJIJNTVIOMTON� [IHSRNfOO�
U� QKOGR� SH\JUKZcT� SH� -'�j� 3[H� H\‘g]R4�
UWQHIJcbOX� SH\JUHN� 3[HIO_JTHIHU4��
�HIO_JTHIJ]O� ]HQRT� MKRFOTL�
[VIVIJ\HTJGGWV� SIVUVMGWV� H[OKNOa� MHKH]Ja�
THIda� MV]VYNHUJZ� ^VKRXJ� � O� ]GHQOV� SIRQOV�
]JTVIOJKW��

�HMKV�M]V^OUJGOZ�QKOGW�M�[HIO_RcbVP�
SH\JUNHP� H\IJ_RVTMZ� ^OXTJa� NHTHIRc�
GVH\XHSO]H� [HSUVIQGRTL� SH[HKGOTVKLGHP�
[VIVIJ\HTNV�GJ�QKOGHIJMTOIJcbOX�]J^OGJX��
�\WYGH� [VIVIJ\HTNJ� UNKcYJVT� M]V^OUJGOV�
O� RUKJFGVGOV� U� SIH\OKNV� M� NJTNJ]O� O�
[IHTOIHYGHP� IV^VTNHP� 3\VQRGJX4� O�
[IHXHFSVGOV�YVIV_�"#&�UJKNHUWV�SIH\OKNO�M�
[HMTV[VGGH� R]VGL^JcbO]OMZ� _J_HIJ]O�
]VFSR� UJKNJ]O� 3&�]]a� �a-�]]a� 'a-#'a0� ]]4��
�HMNHKLNR� UWMHNJZ� [RMTHTGHMTL� O_SVKOP�
TIV\RVT� THGNOX� ]VF[RMTHTGWX� [VIVQHIHSHN�
3-�]]a� J� U� IZSV� MKRYJVU� &� ]]4a� HMH\VGGH�
UJFGH� IJ_SIH\OTL� SH� MHMTHZGOZ� UHKHNHG�
[HIO_JTHI� O� NJ]VGOMTWV� UNKcYVGOZa�
MHSVIFJbOVMZ� U� MJ]HP� QKOGV�� �TH�
H[IVSVKZVT� OM[HKL_HUJGOV� THKLNH�
MHUIV]VGGHQH�H\HIRSHUJGOZ�SKZ�[VIVIJ\HTNO�
^OXTW��

�HTHUJZ� ^OXTJ� OM[HKL_RVTMZ� SKZ�
dHI]HUJGOZ�_JQHTHUHN�GJ�UJNRR]GH]�[IVMMV#
`NMTIRSVIV�� ,OXTJ� SHRUKJFGZVTMZa�
SH[HKGOTVKLGH� [IHXHSOT� YVIV_�
QKOGHIJMTOIJTVKLa�SURXUJKLGWP� M]VMOTVKL�O�
[HMTR[JVT� U� UJNRR]#NJ]VIR� [IVMMJ� M�
QKR\OGHP� UJNRR]J� 'a/ #'a/�� JT]�a� QSV� O_� GVg�
RSJKZVTMZ� UH_SRX�� 	_� UJNRR]#NJ]VIW� ^OXTJ�
UWSJUKOUJVTMZ� RFV� U� UOSV� \IRMJ� ^GVNH]�
YVIV_� dOKLVIRa� NHTHIJZ� _JSJVT� dHI]R�
[HUVIXGHMTO� O� [RMTHT� O_SVKOZ�� �HI]JKLGHV�
SJUKVGOV�dHI]HUJGOZ�QKOGZGHQH�\IRMJ�e��-#
"-� \JIa� YTH� MHHTUVTMTURVT� TJNHP�
[KJMTOYGHMTO� ^OXTWa� YTH� _JQHTHUNJ� GV�
SVdHI]OIRVTMZ�[HS�MH\MTUVGGW]�UVMH]��

�KOGZGWP� \IRM� IJ_IV_JVTMZ� GJ� O_SVKOZ�
]VTJKKOYVMNHP� MTIRGHP� IV_YONJ��
�HKRYVGGWV� _JQHTHUNO� RNKJSWUJcTMZ�
JUTH]JTH]� ]HGO[RKZTHIH]� � GJ� [JKKVTR� QSV�
[IHOMXHSOT� [HMTV[VGGHV� RSJKVGOV� UKJQO�� ��
_JUOMO]HMTO� HT� MUHPMTU� MWILZ� O� dHI]JTJ�
O_SVKOZa� [IHSHKFOTVKLGHMTL� MR^NO�
MHMTJUKZVT� SUHV� MRTHNa� TV][VIJTRIJ� U�
MR^OKNV�]VGZVTMZ�HT�&'Ž��U�GJYJKV�fONKJ�SH�
0'Ž��U�NHGfV��

�WMR^VGGWV� _JQHTHUNO� [VIV]VbJcTMZ�
JUTH]JTJ]O� IJ_QIR_NO� O� MJSNO� GJ� [VYGWV�
UJQHGVTNO� O� [HMTR[JcT� U� [IVS[VYLVa� QSV�
[IHXHSZT� H\FOQ� U� TVYVGOV� " � YJMHU� [IO�
]JNMO]JKLGHP�TV][VIJTRIV�HT�/''�SH��"''Ž���
�IO�H\FOQV�QKOGJ�M[VNJVTMZ�U�NVIJ]OYVMNOP�
YVIV[HN��

�\HFFVGGWV� O_SVKOZ� IJ_QIRFJcTa�
RNKJSWUJcT� GJ� SVIVUZGGWV� [HSSHGW� O�
R[JNHUWUJcT�U��MTIVTY��

�HKL^HV� NHKOYVMTUH� [RMTHT� U� O_SVKOO�
TIV\RVT� H[IVSVKVGGWX� _GJGOP� UH� UIV]Z�
RNKJSNO�� �KJSNJ� NVIJ]OYVMNOX� \KHNHU�
[IHO_UHSOTMZ� GJ� M[VfOJKLGWP� IJMTUHI�
1KgQNOP2� 3TV[KHO_HKZfOHGGWP4� NKJSHYGWP�
IJMTUHI�� �HGMOMTVGfOZ� NKJSHYGHQH� IJMTUHIJ�
SHKFGJ� \WTL� TJNHPa� YTH\W� IJMTUHI� GV�
GJTVNJK� U� UVITONJKLGWV� HTUVIMTOZ� \KHNHU��
�HKbOGJ�[HMTVKLGHQH�^UJ�MHMTJUKZVT��'�]]��
�H_]HFGJ� NJN� TIJSOfOHGGJZ� NKJSNJ� M�
_J[HKGVGOV]�UVITONJKLGWX�^UHU� IJMTUHIH]a�
TJN� O� [VIVUZ_NJ� UVITONJKLGWX� ^UHU� U� 1[J_#
QIV\VGL2�\V_�IJMTUHIJ�U�UVITONJKLGWX�^UJX��
�VIVUZ_NR� UVITONJKLGWX� ^UHU� [HMIVSMTUH]�
MTVNKHTNJGVUHP� MVTNOa� RNKJSWUJV]HP� YVIV_�
NJFSWV�"#&�IZSJ�]HSRKVP���

�KJSNR� MHHIRFVGOP� O_� NVIJ]OYVMNHQH�
NJ]GZ� IJ_IV^JVTMZ� [IHUHSOTL� [IO�
TV][VIJTRIV� UH_SRXJ� GV� GOFV� -� QIJSRMHU��
�VIJ]OYVMNOP� \KHN� GV� ZUKZVTMZ�
]HIH_HMTHPNO]� ]JTVIOJKH]a� [H`TH]R�
GJIRFGWV� MTVGW� SHKFGW� \WTL� _JbObVGW�
NKJSNHP� O_� KOfVUHQH� NOI[OYJa� ^TRNJTRINHP�
OKO�OGW]�dJMJSGW]�IV^VGOV]��
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�MGHUGWV�XJIJNTVIOMTONO�NVIJ]OYVMNOX�

\KHNHU�TJNOV*�
"-'X�"'X� '�]]a� "a���� 3TH� VMTLa� HSOG�

NJ]VGL� _J]VGZVT� "a�� MTJGSJITGHQH� NOI[OYJ�
IJ_]VIH]�"-'X�"'X%-�]]4��

�

�
�VIJ]OYVMNOP� \KHN� H\KJSJVT� \HKL^VP�

]VXJGOYVMNHP� [IHYGHMTLca� ]VGL^O]�
UHSH[HQKHbVGOV]� 3YTH� QJIJGTOIRVT�
MHXIJGVGOV� TV[KHUHQH� MH[IHTOUKVGOZ� MTVGW�
[IO� GJ]HNJGOO4a� HTMRTMTUOV]� [HK_RYVMTO�
3SVdHI]JfOO� [HS� GJQIR_NHP4�� �VIJ]ONJ�
[HMKV� H\FOQJ� GV� MHSVIFOT� UKJQOa� YTH�
QJIJGTOIRVT� NH]dHITGWP� ]ONIHNKO]JT� O�
MHXIJGGHMTL� YOMTHUHP� HTSVKNO� MIJ_R� [HMKV�
[HMTIHPNO� _SJGOZ�� �JNFVa� NVIJ]OYVMNOV�
]JTVIOJKW� H\KJSJcT� UKJQH#� O�
[JIH[IHGOfJV]HMTLca� YTH� QJIJGTOIRVT�
HTMRTMTUOV� [HMTHZGGH� UKJFGWX� HT�
NHGSVGMJTJ�_HG�GJ�MTVGV�UGRTIO� [H]VbVGOZ��
�VIJ]OYVMNOP� \KHN� H\KJSJVT� HSGO]� O_�
MJ]WX� GO_NOX� NH`ddOfOVGTHU�
TV[KH[IHUHSGHMTO� 3SH� 'a&%� �Tm]lN4��
?VM]HTIZ� GJ� GJKOYOV� [RMTHTa� NVIJ]OYVMNOP�
NJ]VGL� H\KJSJVT� UWMHNHP� [IHYGHMTLc�� �G�
ZUKZVTMZ� XHIH^O]� _URNHO_HKOIRcbO]�
]JTVIOJKH]�

	_QHTHUKVGOZ� MTVG� O_� NVIJ]OYVMNOX�
\KHNHU� ]HFVT� \WTL� IRYGW]� OKO�
JUTH]JTO_OIHUJGGW]�� �� [VIUH]� MKRYJV�

NKJSNJ� MTVG� [IHO_UHSOTMZ� GV[HMIVSMTUVGGH�
GJ� MTIHP[KHbJSNV�� �H� UTHIH]� MKRYJV� MTVGW�
O_� NVIJ]OYVMNOX� \KHNHU� O_QHTJUKOUJcTMZ� U�
fVXRa�J�_JTV]�TIJGM[HITOIRcTMZ�GJ�MTIHPNRa�
QSV� OX� ]HGTJF� UH_]HFVG� U� ]JNMO]JKLGH�
NHIHTNOV� MIHNO� M� GJO]VGL^O]O�
TIRSH_JTIJTJ]O���HUHNR[GHMTL�H\HIRSHUJGOZ�
SKZ� O_QHTHUKVGOZ� MTVGa� HMGJMTNO� SKZ�
TIJGM[HITOIHUNO� O� ]HGTJFJ� [IVSMTJUKZVT�
MH\HP�TVXGHKHQOc�QHTHUWX�MTVG��

�IVO]RbVMTUJ�TVXGHKHQOO�QHTHUWX�MTVG*�
� � H[VIJTHI� [IO� HMRbVMTUKVGOO� NKJSNO�

UMVQSJ� GJXHSOTMZ� U� `IQHGH]OYGH]�
[HKHFVGOO�

� � [IO]VGVGOV� IRYGHQH� NIJGJ� MGOFJVT�
RMTJKHMTL�IJ\HYVQH�

� � _J]VM� IJMTUHIJ� HMRbVMTUKZVTMZ�
JUTH]JTOYVMNO�

� � JUTH]JTOYVMNHV� GJGVMVGOV� IJMTUHIJ�
GRFGHP�THKbOGW�

� � H\KVQYVGGHV� UWMTJUKVGOV�
NVIJ]OYVMNOX�\KHNHU�

� � MTJ\OKLGH#UWMHNHV� O� NHGTIHKOIRV]HV�
NJYVMTUH�QHTHUWX�MTVG�

�IHO_UHSMTUH� NVIJ]OYVMNHQH� \KHNJ�
UH_]HFGH� THKLNH� GJ� NIR[GWX� MHUIV]VGGWX�
_JUHSJXa� YTH� MGOFJVT� IOMN� OM[HKL_HUJGOZ�
[HSSVKLGHP� [IHSRNfOO� O� [IHSRNfOO� MH�
MNIWTW]O�SVdVNTJ]O��

�HMKVSGVV� UIV]Z� NVIJ]OYVMNOP� \KHN�
[HKRYOK� ^OIHNHV� [IO]VGVGOV� U� FOKH]� O�
[IH]W^KVGGH]� MTIHOTVKLMTUV� ]JKH`TJFGWX�
O� ]GHQH`TJFGWX� _SJGOP� 3SH� /� `TJFVP4�� �IO�
_J[HKGVGOO� NVIJ]OYVMNO]O� \KHNJ]O�
NJINJMGWX� NHGMTIRNfOP� `TJFGHMTL� _SJGOZ�
[IJNTOYVMNO�GV�HQIJGOYVGJ���V[KJZ�NVIJ]ONJ�
ZUKZVTMZ�HTKOYGW]�MHUIV]VGGW]�UJIOJGTH]a�
NJN� SKZ� UH_UVSVGOZ� GVMRbOX� MTVGa� TJN� O�
]VFNH]GJTGWX�[VIVQHIHSHN��

�W� MSVKJKO� MIJUGOTVKLGWP� JGJKO_�
XJIJNTVIOMTON� NKJSNO� O_� NVIJ]OYVMNHQH�
NJ]GZ� O� NOI[OYJ�� �JMXHS� GVH\XHSO]WX�
]JTVIOJKHU�SKZ�SJGGWX�IJ\HT�H[IVSVKZKO�[H�
�HMRSJIMTUVGGW]� `KV]VGTGW]� M]VTGW]�
GHI]J]� M\HIGON� ”� �� 1�HGMTIRNfOO� O_�
NOI[OYJ�O�\KHNHU2�
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�MH\VGGHMTLc� NVIJ]OYVMNOX� \KHNHU�
ZUKZVTMZ� GJKOYOV� MNUH_GWX� HTUVIMTOP� O� THa�
YTH� QIJGO� `TOX� \KHNHU� O]VcT� \HIH_SNO� SKZ�
MHVSOGVGOZ� _J]NH]�� 	� U� MUZ_O� M� `TO]O�
IJMTUHI�U�SJGGHP�NKJSNV�OM[HKL_RVTMZ�THKLNH�
SKZ� MHVSOGVGOZ� QHIO_HGTJKLGWX� IZSHU��
�JMXHS� IJMTUHIJ� U� SJGGHP� NKJSNV�
R]VGL^JVTMZ� GJ� &'j�� [H� MIJUGVGOc� M�
QKJSNHMTVGGW]O� NOI[OYJ]O�� �JN� FV� O_� #� _J�
\HKL^OX� IJ_]VIHUa� R]VGL^JVTMZ� NHKOYVMTUH�
OM[HKL_RV]WX� \KHNHU�� �H`TH]R� IJMXHS�
]JTVIOJKHU�[H�����R�O]VGGH�GJ�`TR�NKJSNR�
\RSVT� O_]VGVG� M� UW^VMNJ_JGGW]O�
[IOYOGJ]O�� !VGW� OM[HKL_HUJKO� O_�
M[IJUHYGONJ� 1�VKMfVGJ� YJMTL� ��� � �THO]HMTL�
IVMRIMHU� U� MTIHOTVKLMTUV2�� �J� HMGHUJGOO�
TV[KHTVXGOYVMNHQH� IJMYVTJ� SKZ� QHIHSJ�
�VKZ\OGMNJa� � UW[HKGVGGHQH� � U� [IHQIJ]]V�
1�VIV]HN2a� THKbOGJ� MTVGW� O_� NOI[OYJ�
[HKRYOKJML� IJUGHP� �-''� ]]a� J� O� %''� ]]� O_�
NVIJ]OYVMNOX� \KHNHU�� 
KZ� RSH\MTUJ� IJMYVTJ�
VSOGOfVP� O_]VIVGOZ� \WKJ� [IOGZTJ� ]&m]�
MTVGW��

�� IV_RKLTJTV� ]W� [HKRYOKOa� YTH�
MTHO]HMTL� HMGHUGWX� ]JTVIOJKHU� [IO�
UH_UVSVGOO� _SJGOP� O_� NVIJ]OYVMNHQH� \KHNJ�
MRbVMTUVGGH� SV^VUKVa� YV]� UH_UVSVGOV� O_�
NVIJ]OYVMNHQH� NOI[OYJ�� �� MIJUGVGOO� MH�
^TRYGW]� NOI[OYH]a� [IO]VGVGOV� \KHNJ�
H\VM[VYOUJVT� U� "#"a-� IJ_J� KRY^VV� TV[KHUHV�
MH[IHTOUKVGOV� MTVGW� O� [H_UHKZVT� U� "# � 3J�
[IO� NKJSNV� ^KOdHUJGGWX� \KHNHU� GJ� NKVP� O�
\HKVV4� IJ_J� [HUWMOTL� [IHO_UHSOTVKLGHMTL�
TIRSJ�NJ]VGbONJ��

������������&�'���������������
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�A��&�������

�
�
�HGVYGHa� VMKO� OM[HKL_HUJTL�

H\KVQYVGGRc� NKJSNRa� TH� HGJ� \RSVT� SV^VUKVa�

YV]� NKJSNJ� O_� \KHNHUa� GH� VMKO� � �W� FVKJVTV�
FOTL�U�_SJGOOa� [HMTIHVGGH]�M� [IO]VGVGOV]�
`NHKHQOYVMNO� YOMTHQH� ]JTVIOJKJa�
YRUMTUHUJTL� MV\Z� UGRTIO� [H]VbVGOZ�
NH]dHITGH�[IO�Kc\WX�[HQHSGWX�RMKHUOZX�O�
U� Kc\HV� UIV]Z� QHSJa� � O� MRbVMTUVGGH�
`NHGH]OTL� GJ� HTH[KVGOO� UW\OIJPTV� _SJGOV�
O_� NVIJ]OYVMNHQH� \KHNJ�� 
H]J� O_�
NVIJ]OYVMNHQH� \KHNJ� H\KJSJcT� UWMHNHP�
[IHYGHMTLc�NHGMTIRNfOO�O�SHKQHUVYGHMTLc���
�KHN� ZUKZVTMZ� 1SW^JbO]2� ]JTVIOJKH]� O�
SJVT� UH_]HFGHMTL� [HSSVIFOUJTL�
\KJQH[IOZTGWP�]ONIHNKO]JT�U�[H]VbVGOO�U�
Kc\HV� UIV]Z� QHSJ�� �HIH^OV� `NHKHQOYVMNOV�
XJIJNTVIOMTONO� `THQH� ]JTVIOJKJ� [H_UHKZcT�
[HKRYJTL� FOKLV� UWMHNHQH� NJYVMTUJ� M�
]OGO]JKLGW]O� _JTIJTJ]O� O� NHIHTNO]O�
MIHNJ]O��
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�� � �IJSHUMNOP� 
���a� �J]MHGHUJ� �����
�J]VGGWV� IJ\HTW�� E� ��*� !��	� [H�
QIJFSJGMNH]R� MTIHOTVKLMTUR� O� JIXOTVNTRIVa�
�/� ��E�" %�M��

"� � �JFVGHU� ����a� �H]JI� �����
�VXGHKHQOZ�NJ]VGGHP�NKJSNO��E� ��*� �WM^JZ�
^NHKJa��/� ��E�"--�M��

&�� �JGVUMNOP� ����a� �HKLSOG� 	�	��
�TIHOTVKLMTUH�� �J\HTJ� M� NJ]GV]�� E� ��*�
�TIHPO_SJTa��/�0��E�" %�M��

 � � �HKHS_OP�	�	�� �TIHOTVKLMTUH��E���*�
�WM^JZ�^NHKJa��/�0��E�" %�M��

-� � �HMTZVU� ����� �JTVIOJKHUVSVGOV�SKZ�
MTIHOTVKZ��E���*� �WM^JZ�^NHKJa��/�-��E�"%%�
M��

%�� �VK�!VGJa� YJMTL� �� �THO]HMTL�
IVMRIMHU� U� MTIHOTVKLMTUVa� ����
1�VKOGdHI]fVGTI2a�"'�%��

0�� ����� ��#'"#""#"''�a� �HGMTIRNfOO�O_�
NOI[OYJ�O�\KHNHUa���������M\HIGON�”���
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������1�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�NHKKVSF2�


�JNO]a� [IVFSV� UMVQHa� SHKFVG� \WTL�

MHUIV]VGGWP� SH]+� �HGVYGHa� TV[KW]�� 
KZ�
MRIHUHQH� IHMMOPMNHQH� NKO]JTJ� `TH� HMH\VGGH�
JNTRJKLGH�� 	]VGGH�[H`TH]R�U�GJ^VP�MTIJGVa�
JNTOUGH� UVSRTMZ� IJ_IJ\HTNO� O� OMMKVSHUJGOZ�
TV[KH`ddVNTOUGWX� ]JTVIOJKHU�� �SGJ� O_�
[VIM[VNTOUGWX� TVXGHKHQOPa� UH[KHTOKJML� U�
[IHO_UHSMTUV� RGONJKLGHQH� MTIHOTVKLGHQH�
]JTVIOJKJ�E��V[KH\KHN�3NIV]GVQIJGOT4��

�NTRJKLGHMTL*� �IHO_UHSMTUH�
TV[KH\KHNHU� SKZ� ]JKH`TJFGWX� SH]HU�
[H]HFVT� MH_SJUJTL� SH]J� TV[KW]Oa�
[IHYGW]Oa� SHKQHUVYGW]Oa� J� QKJUGHV� IJ_]VI�
O� NHGMTIRNfOZ� \KHNHU� H\VM[VYOUJcT�
UWMHNRc�MNHIHMTL�MTIHOTVKLMTUJ��

!VKO*� �_GJNH]OTMZ� M� IJ_IJ\HTNHP�
NHGMTIRNfOO� TV[KH\KHNJ� E� NJN� \HKVV�
`ddVNTOUGHQHa� O� OM[HKL_HUJGOV]� VQH� U�
]JKH`TJFGH]�MTIHOTVKLMTUV��

�JSJYO*� 	_RYOTL� TV[KHTVXGOYVMNOV�
MUHPMTUJ� TV[KH\KHNJ� O� MNHIHMTL� UH_UVSVGOZ�
SH]HU��

�V[KH\KHN� 3NIV]GVQIJGOT4� #� `TH�
TV[KHM\VIVQJcbOP� UWMHNH[IHYGWP��
MTVGHUHP�]JTVIOJKa�MHMTHZbOP�O_�TIVX�MKHVU*�
dJNTRIGH#KOfVUJZ� YJMTLa� RTV[KOTVKL� O�
GVMRbJZ�YJMTL��

��IO]VGVGOV� MTVGHUWX
TV[KH\KHNHU� U�
MTIHOTVKLMTUV� SH]HU�[H_UHKZVT� MRbVMTUVGGH�
M`NHGH]OTL�MIVSMTUJ�O�UIV]Z�GJ�UH_UVSVGOVa�
RTV[KVGOV� O� SVNHIJTOUGRc� GJIRFGRc�
HTSVKNR�MTVG���

�V[KH\KHN� 3NIV]GVQIJGOT4� UW[RMNJVTMZ�
NKJMMH]� \VTHGJ� 3]JINHP4� [IO� MFJTOO�
GVMRbVP� YJMTO� ��"a-� 3��-'4� (�J]VGGWV� O�
JI]HNJ]VGGWV� NHGMTIRNfOO(� [H_UHKZVT�
OM[HKL_HUJTL� OX� U� NJYVMTUV� GVMRbOX�
NHGMTIRNfOP�U�_SJGOZX�UWMHTHP�SH�&�`TJFVP��

�V[KH\KHNO�H\KJSJcT� MIJUGOTVKLGH�
\HKL^O]O� IJ_]VIJ]O� 3 ''X&''X"'']]4� O�
[IO�`TH]�O]VcT�]JKWP�UVMa�YTH�_GJYOTVKLGH�
R[IHbJVT�O�RMNHIZVT�UH_UVSVGOV�H\‘VNTJ��

�
�����������/� �������C���%��)�����B�

�V[KH`ddVNTOUGWV� \KHNO� [HKGHMTLc�
H[IJUSWUJcT�MUHg�GJ_UJGOV����H�MIJUGVGOc�M�
Kc\W]O�SIRQO]O�MTIHOTVKLGW]O�MTVGHUW]O�
]JTVIOJKJ]Oa� TV[KH`ddVNTOUGHMTL�
TV[KH\KHNHUa� _GJYOTVKLGH� UW^Va� YTH�
[H_UHKZVT� R]VGL^OTL� THKbOGR� MTVG� \V_�
RUVKOYVGOZ�TV[KH[HTVIL�SH]J���

�
��������#�������������%���������� ��

�� ��(88�����������

�V[KH\KHNO� 3NIV]GVQIJGOT4�
[IVSGJ_GJYVGW� SKZ� UH_UVSVGOZ� GJIRFGWX�
HQIJFSJcbOX� NHGMTIRNfOP� #� GVMRbOXa�
MJ]HGVMRbOXa� GVGVMRbOX� SKZ� _J[HKGVGOZ�
NJINJMHU�� � �V[KH\KHNO� 3NIV]GVQIJGOT4�
O_QHTJUKOUJcTMZ� ]VTHSH]� H\LV]GHQH�
dHI]HUJGOZ� O_� NVIJ]_OTH\VTHGJ� M�
TV[KHO_HKZfOHGGW]O� UNKJSW^J]O� O_�
UM[VGVGGHQH� OKO� `NMTIR_OHGGHQH�
[VGH[HKOMTOIHKJ� O� KOfVUHP� SVNHIJTOUGHP�
[HUVIXGHMTLc� O_� dJNTRIGHQH� O� H\‘V]GH#
HNIJ^VGGHQH� OMNRMMTUVGGHQH� NJ]GZ��
�VMRbOP�O�UGRTIVGGOP�HMGHUGWV�MKHO�\KHNJ�
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`TH� NVIJ]_OTH\VTHG� ]JINO� [IHYGHMTO� ��-'��
�OfVUHP� MKHP� #� QIJGOTH\VTHGa� ZUKZVTMZ�
UWMHNH[IHYGW]� SVNHIJTOUGW]� \VTHGH]��
�VMRbOP� HMGHUGHP� MKHP� O]VVT� QKJSNRc�
[HUVIXGHMTL� O� [HSXHSOT� SKZ� MTVGa�
[IVSGJ_GJYVGGWX�[HS�M[KH^GRc�^[JTKVUNR��
�TV[KZcbOP�MKHP�#�[VGH[HKOMTOIHKa�TJN�NJN�
HG� ZUKZVTMZ� MJ]W]� `ddVNTOUGW]�
TV[KHO_HKZTHIH]� U� MHHTGH^VGOV� fVGJ� #�
NJYVMTUH�� �O_NJZ� TV[KH[IHUHSGHMTL�
TV[KH\KHNJ� 3NIV]GVQIJGOT4� M�
[VGH[HKOMTVIHKLGW]� GJ[HKGVGOV]�
H\VM[VYOUJVT� UWMHNOP� RIHUVGL�
`GVIQHM\VIVFVGOZ��

�V[KH\KHNO� HTUVYJcT� UMV]� [HMKVSGO]�
TIV\HUJGOZ]� ��� -'��&&&'�"'�"� 1�V[KHUJZ�
_JbOTJ� _SJGOP2���VFSR� MH\HP�
MKHO�TV[KH\KHNJ�MNIV[KZcTMZ� M� [H]HbLc�
JI]JTRIGWX�MTVNKH[KJMTONHUWX�MTVIFGVP���

�IO� IJ_IJ\HTNO� [IHVNTHU� RYOTWUJcT�
QJ\JIOTGWV� IJ_]VIW�MTVGHUWX� \KHNHU�O�
[IVSRM]JTIOUJcT� MTIHOTVKLMTUH� THKLNH�
O_�\KHNHUa� [IVSMTJUKVGGWX� U� GH]VGNKJTRIV��
�TH� U� IJ_W� RMNHIZVT� O� H\KVQYJVT� [IHfVMM�
MTIHOTVKLMTUJa� TJN� NJN� [IO� RMTJGHUNV� GV�
[IOXHSOTLMZ� [HSQHGZTL� [H� IJ_]VIJ]� O�
UW[OKOUJTL�MTVGHUWV�\KHNO�SKZ�RNKJSNO���

�V[KH`ddVNTOUGWV�MTVGHUWV�\KHNO

[IVUHMXHSZT� MRbVMTURcbOV� ]JTVIOJKW� SKZ�
MTIHOTVKLMTUJ�SH]HU�[H�TV[KHTVXGOYVMNO]�O�
[IHYGHMTGW]� XJIJNTVIOMTONJ]a� HTKOYJcTMZ�
UWMHNHP� MTV[VGLc� QHTHUGHMTO� ]JTVIOJKJ� O�
`MTVTOYVMNO� [IOUKVNJTVKLGW]� UGV^GO]�
UOSH]���

�IXOTVNTRIGH#XRSHFVMTUVGGJZ�
UWIJ_OTVKLGHMTL� dJMJSHU� ]HFVT� \WTL�
SHMTOQGRTJ� NH]\OGOIHUJGOV]� IJ_KOYGWX�
dJNTRI��
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� � IZSHUWV� TV[KH\KHNO�3U� TH]� YOMKV�
IZSHUHP�TV[KH\KHN�M� UVGTOKZfOHGGW]�
HTUVIMTOV]�SKZ�UH_SR^GHQH�NKJ[JGJ4‹�

� � RQKHUWV� TV[KH\KHNO�3UGRTIVGGOVa�
GJIRFGWV4‹�

� � TV[KH\KHNO�M�YVTUVITLc�SKZ�[IHV]HU‹�
� � [HZMGWV�TV[KH\KHNO‹�
� � SH\HIGWV�TV[KH\KHNO��
�HYVTJGOV�SHMTJTHYGH�NIR[GWX�IJ_]VIHU�

TV[KH\KHNHU� 3NIV]GVQIJGOTJ4� M� UWMHNHP�
QVH]VTIOYVMNHP� THYGHMTLca� KVQNO]� UVMH]� O�
GJKOYOV]�dJNTRIGHQH�MKHZ��

[IVSH[IVSVKZVT� MKVSRcbOV�
[IVO]RbVMTUJ�\KHNHU�U�MTIHOTVKLMTUV*�

� � HTMRTMTUOV�MTIHOTVKLGWX�HTXHSHU‹�
� � HTMRTMTUOV� GVH\XHSO]HMTO� U�

QIR_H[HS‘V]GHP� TVXGONV� [IO� MTIHOTVKLMTUV�
]JKH`TJFGWX�_SJGOP‹�

� � UWMHNHV� NJYVMTUH� NKJSNO� MTVG�
IJ\HYO]O�MIVSGVP�NUJKOdONJfOO‹�

� � UW[HKGVGOV� UGRTIVGGOX� HTSVKHYGWX�
IJ\HT�\V_�[IVSUJIOTVKLGHP�[HSQHTHUNO�MTVG‹�

� � UH_]HFGHMTL� IVJKO_HUJTL�
[IJNTOYVMNO�Kc\WV�JIXOTVNTRIGWV� IV^VGOZ�
dJMJSHU� \V_� _GJYOTVKLGHQH� RSHIHFJGOZ�
MTHO]HMTO‹�

� � _GJYOTVKLGHV� MHNIJbVGOV� MIHNHU�
UH_UVSVGOZ� MTVG� _J� MYVT� UVSVGOZ�
THGNH^HUGHP� NKJSNO� \KHNHU� M�
OM[HKL_HUJGOV]� NKJSHYGWX� NKVVU� GJ� HMGHUV�
THGNHSOM[VIMGWX�MRXOX�M]VMVP��

�KJSNJ� MTVG� O_� ]GHQHMKHPGWX�
TV[KH`ddVNTOUGWX� \KHNHU� M� SVNHIJTOUGW]�
GJIRFGW]�MKHV]�UVSVTMZ�U�HSOG�IZS�3fV[GJZ�
MOMTV]J4� GJ� NKVVUWV� MHMTJUW� 3[KOTHYGWP�
NKVP� SKZ� GJIRFGWX� IJ\HT4�� �H`TH]R� IJ\HTJ�
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GV�TIV\RVT�UWMHNHP�NUJKOdONJfOO���HKHFOK�
\KHN� #� MTVGJ� QHTHUJ�� �GJIRFO�MTVGHUHP�
\KHN�O]VcT� SVNHIJTOUGRc� HTSVKNRa� J�
O_GRTIO� MTVGJ� HTSVKWUJVTMZ�
QO[MHNJITHGGW]O� KOMTJ]O� OKO�
^TRNJTRIOTMZ�� �JNJZ� NKJSNJ� [H_UHKZVT�
SHMTOQGRTL� \HKL^VP� MNHIHMTO� UH_UVSVGOZ�
MTVG��

�IOQJSJ� MTIHOTVKVP� O_� YVTWIVX� YVKHUVN�
M[HMH\GJ�UH_UVMTO�HSOG�`TJF�U�MRTNOa�J�SH]a�
[KHbJSLc� "''] " �]HFVT� \WTL� [HMTIHVG� _J� ��
GVSVKchhh��TIHOTVKLMTUH� SH]HU� O_�
TV[KH\KHNHU�GJ]GHQH� \WMTIVVa� YV]� O_�
Kc\HQH�SIRQHQH�MTIHOTVKLGHQH�]JTVIOKJ���
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�HQKJMGH� OM[WTJGOZ]a� [IO]VGVGOV� U�
NHGMTIRNfOO�TV[KH\KHNHU�NVIJ]_OTH\VTHGJ�O�
`ddVNTOUGHQH� TV[KHO_HKZfOHGGHQH�
]JTVIOJKJ� #� [VGH[HKOMTOIHKJ� 3���M#"-4� U�
MHYVTJGOO� M� \J_HKLTH[KJMTONHUW]O� MUZ_Z]O�
[H_UHKZVT� SHMTOYL� MH[IHTOUKVGOZ�
TV[KH[VIVSJYV�MTVG� �•'Œ �0� �Tm]l��O� \HKVV��
�KVSHUJTVKLGHa� TV[KH\KHNO� ]HQRT�
[IO]VGZTLMZ� U� NJYVMTUV� GJIRFGWX�
HQIJFSJcbOX� NHGMTIRNfOP� U� IVQOHGJX�
^OIHNHQH�[HNIWTOZa�GJ�UMVP�TVIIOTHIOO�����

�HIH_HMTHPNHMTL� dJNTRIGHQH� MKHZ�
[IVUW^JVT� #�  �-'a� O]VVT� GO_NHV�
UKJQH[HQKJbVGOVa� YTH� GJSVFGH� _JbObJVT�
MTVGW� _SJGOZ� HT� UH_SVPMTUOZ� UGV^GVP�

HNIRFJcbVP� MIVSW�� �JSVFGJZ� O� [IHYGJZ�
MHVSVGOTVKLGJZ� MUZ_L� ]VFSR� KOfVUHP� O�
GVMRbVP� YJMTLc� \KHNJ� O� UWMHNHV� NJYVMTUH�
KOfVUHP� [HUVIXGHMTO� QJIJGTOIRVT�
SKOTVKLGWP� `NM[KRJTJfOHGGWP� MIHN� MTVG�
_SJGOZ� \V_� [IHUVSVGOZ� NHM]VTOYVMNHQH� O�
NJ[OTJKLGHQH� IV]HGTJ�� �TVGW� SH]J� GV�
UWQHIJcT� O� GV� UWfUVTJcTa� \KJQHSJIZ�
[IO]VGVGOc� NJYVMTUVGGWX�
FVKV_GHHNMOSGWX� [OQ]VGTHU� O� [HKGWP�
[IHNIJM�KOfVUHQH�MKHZ��

�� XHSV� `NM[KRJTJfOO� [HMTIHVGWX� O_�
TV[KH\KHNHU� 3NIV]GVQIJGOT4� SH]HU�
_O]GVV�`GVIQH[HTIV\KVGOV�GJ� HTH[KVGOV�
SH]J� O_� \KHNHU� IJ_]VIH]� ''l&''l"'']]��
MHMTJUKZVT�&a-� ��JT� GJ� �''� ]" �� �IO�
[IO]VGVGOO� \KHNHU� IJ_]VIH]��
 ''l ''l"'']]�a`GVIQH[HTIV\KV� #GOV� GJ�
HTH[KVGOV�MGOFJVTMZ�SH
"a-���JT�GJ��''�] " ��

�GJKO_�NHGMTIRNTOUGWX�IV^VGOP�

�
�GJKO_� NHGMTIRNTOUGWX� IV^VGOP�

HQIJFSJcbOX� NHGMTIRNfOPa�
HIOVGTOIHUJGGWX�GJ�GHUVP^OV�TVXGHKHQOOa�U�
TH]� YOMKVa� GJ� MOMTV]W� GJIRFGHP�
TV[KHO_HKZfOOa� UVGTOKOIRV]WV� HQIJFSVGOZa�
TIVXMKHPGWV� NHGMTIRNfOO� GJ� THYVYGWX�
MUZ_ZXa�O�H[WTa�GJNH[KVGGWP�U� IVQOHGJX� ���
[IO� IJ_IJ\HTNV� `TOX� IV^VGOP� GJ� [IJNTONVa�
[IOUVK�N�UWUHSR*�H[TO]JKLGW]�TVXGOYVMNO]�
IV^VGOV]a� RSHUKVTUHIZcbO]� HSGHUIV]VGGH�
UMV]� [IVS‘ZUKZV]W]� UW^V� TIV\HUJGOZ]� N�
GJIRFGW]� MTVGJ]� U� \HKL^OGMTUV� MKRYJVU�
ZUKZcTMZ� TV[KH\KHNO� 3NIV]GVQIJGOT4� O_�
NVIJ]_OTH\VTHGJ� M� `ddVNTOUGW]� [KHTGW]�
RTV[KOTVKV]� GJ� [IHYGWX�
\J_JKLTH[KJMTONHUWX� MUZ_ZX�� 	M[HKL_HUJGOV�
\HKVV� [IHQIVMMOUGWX�MHVSOGOPa�U�MIJUGVGOV�
M� ]VTJKKOYVMNO]O� IV^JVT� [IH\KV]R� ]HMTJ�
XHKHSJ� U� NHGMTIRNfOO� \KHNJ� O� QJIJGTOIRVT�
UWMHNRc�JSQV_Oc�]VFSR�MKHZ]O�\KHNJ��
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�IO]VGZV]JZ� TVXGHKHQOZ� [H_UHKZVT�
R]VGL^OTL� THKbOGR� MTVGW� [H� MIJUGVGOc� M�
SIRQO]O� ]JTVIOJKJ]Oa� RUVKOYOU� TV]� MJ]W]�
[HKV_GRc� [KHbJSL� SH]Ja� O� MHXIJGOU� [IO�
`TH]a�UMV�TV[KH`ddVNTOUGWV�MUHPMTUJ�MJ]HQH�
SH]J��
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�� � ��O��"�#'�2�HFJIGJZ�\V_H[JMGHMTL�
_SJGOP�O�MHHIRFVGOP2�"''0��

"� � ���-'��&&&'�"'�"�1�V[KHUJZ�_JbOTJ�
_SJGOP2���

&�� �TIHOTVKLGHV� ]JTVIOJKHUVSVGOV*�
�YV\��[HMH\OV�SKZ�MTIHOT��M[Vf��UR_HU�m�	����
�W\LVU�#�"#V�O_S�a�OM[I��#���*��WM^JZ�^NHKJa�
"'' �#�0'��M��
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������1�VKZ\OGMNOP�]VXJGONH#

TVXGHKHQOYVMNOP�TVXGONR]2�
�

!VKLc� SJGGHQH� [IHVNTJa� ZUKZVTMZ�
O_RYVGOV� UKOZGOZ� JUTHTIJGM[HITJ� GJ�
HNIRFJcbRc�MIVSR�O�YVKHUVNJ���IOIHSJ#`TH�
fVKHMTGJZ� MOMTV]Ja� QSV� UMg� U_JO]HMUZ_JGH��
�JIR^VGOV� MUZ_VP� UVSgT� N� O_]VGVGOc�
MOMTV]W�U�fVKH]���HUIV]VGGW]�H\bVMTUH]�U�
[IHO_UHSMTUH� O� [HTIV\KVGOV� UHUKVNJVTMZ�
TJNHV� NHKOYVMTUH� UVbVMTUJ� O� `GVIQOOa�
NHTHIHV� U� MHTGO� IJ_� [IVUHMXHSOT�
\OHKHQOYVMNOV� [HTIV\GHMTO� YVKHUVNJa� YTH� O�
ZUKZVTMZ� HMGHUGHP� [IOYOGHP� MHUIV]VGGHQH�
`NHKHQOYVMNHQH� NIO_OMJ�� 	M[HKL_HUJGOV�
YVKHUVNH]� IJ_GHH\IJ_GWX� [IOIHSGWX�

IVMRIMHUa� [IOUHSOT� N� RMOKVGOc�
TVXGHQVGGHQH� UH_SVPMTUOZ� GJ� [IOIHSR��
�SGHP� O_� UJFGVP^OX� [IH\KV]� ZUKZVTMZ�
R]VGL^VGOV� _JQIZ_GVGOZ� UH_SRXJ�
THNMOYGW]O� UVbVMTUJ]Oa� UWSVKZV]W]O�
[IH]W^KVGGW]O� [IVS[IOZTOZ]O� O�
JUTHTIJGM[HITH]��

�V_� JUTH]H\OKZa� U� GJMTHZbVV� UIV]Z�
GV]WMKO]H� MRbVMTUHUJGOV� YVKHUVYVMTUJ��
�SGJNH�JUTH]H\OKLa�[HQKHbJZ�GVH\XHSO]WP�
SKZ�[IHTVNJGOZ�FO_GO�NOMKHIHSa�OGTVGMOUGH�
_JQIZ_GZVT� UH_SR^GRc� MIVSR� THNMOYGW]O�
NH][HGVGTJ]Oa�GJGHMZ�HbRTO]WP�UIVS�UMV]R�
FOUH]R�O�GVFOUH]R��

�� dJNTHIJ]� HTIOfJTVKLGHQH� UKOZGOZ�
JUTHTIJGM[HITJ� GJ� YVKHUVNJ� O� HNIRFJcbRc�
MIVSR�]HFGH�HTGVMTO*�

�JQIZ_GVGOV�UH_SRXJ‹�
�JQIZ_GVGOV�HNIRFJcbVP�MIVSW‹�
,R]a�UO\IJfOZ‹�
�WSVKVGOV�TV[KJ�3IJMMVZGOV�`GVIQOO4‹�
�O_NOP� TVXGHKHQOYVMNOP� RIHUVGL�

[IHO_UHSMTUJ‹�
�O_NHV�NJYVMTUH�TH[KOUJ‹�
�UTH]H\OKLGWV�UW\IHMW��
�W\IHMW� HT� JUTHTIJGM[HITJ� U�

JT]HMdVIRa� ZUKZcTMZ� [IOYOGHP� ]GHQOX�
_J\HKVUJGOP� 3_J\HKVUJGOZ� HIQJGHU�
NIHUHH\IJbVGOZ� O� SWXJGOZa� OGdJINTWa�
QO[VITHGOZ� O� GHUHH\IJ_HUJGOZ4a�
UH_SVPMTURcT� GJ� QVGVTOYVMNOP� J[[JIJT�
3\VM[KHSOVa�UIHFSgGGWV�RIHSMTUJ4��

�MGHUGW]O� OMTHYGONJ]O� _JQIZ_GVGOZ�
UH_SR^GHP� MIVSW� JUTH]H\OKVP� ZUKZcTMZ�
HTIJ\HTJU^OV� QJ_W� 
��a� NJITVIGWV� QJ_Wa�
TH[KOUGWV�OM[JIVGOZ��

�JN� NJN� `NM[KRJTOIRV]WV� U� MTIJGV�
JUTH]H\OKO� GV� MHHTUVTMTURcT� MHUIV]VGGW]�
VUIH[VPMNO]�HQIJGOYVGOZ]�[H�THNMOYGHMTO�O�
UW\IJMWUJcT�UIVSGWX�UVbVMTU�MRbVMTUVGGH�
\HKL^V� YV]� _JIR\VFGWV� JGJKHQO�� ��
[HMKVSGOV�QHSW�MOTRJfOZ�GJYJKJ� ]VGZTLMZ�N�
KRY^V]R��

�H`TH]Ra� HSGH� O_� GJ[IJUKVGOP� SJGGHP�
IJ\HTW� #� MH_SJGOV� `NH]H\OKZa� T�V��
]VXJGOYVMNRc�[HSUOFGRc�[KJTdHI]R��
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� [IVSKJQJc� IJMM]HTIVTL�
NO\VIGVTOYVMNRc� [KJTdHI]Ra� NHTHIJZ�
ZUKZVTMZ� HSGO]� O_� UOSHU� `NHKHQOYVMNHQH�
TIJGM[HITJa� YTH� OMNKcYJVT� UW\IHM�
HTIJ\HTJGGWX� QJ_HU� U� fVXV�� �VXJGOYVMNOV�
[HSUOFGWV� [KJTdHI]W� ]HQRT� SUOQJTLMZ� [H�
]JI^IRTRa�GJ]VYVGGH]R�GJGVMgGGHP�[H�[HKR�
fVXJ� Tg]GHP� ¨SHIHFNHP©�� �IHKHFOTL� TJNRc�
SHIHFNR�SHUHKLGH�[IHMTH�U�Kc\H]�fVXV��

�UTH]JTOYVMNHV� R[IJUKZcbVV�
RMTIHPMTUH�H\VM[VYOUJVT�[VIV]VbVGOV�USHKL�
GJGVMgGGHP�KOGOO���GJ�]HFVT�O]VTL�O_QO\Wa�
[HUHIHTW�O�T�S��

�

�
����������

�
�KJTdHI]J� [VIVSUOQJVTMZ� M� [H]HbLc�

SURX� `KVNTIHGGWX� SUOQJTVKVP� O� [HMTHZGGH�
RSVIFOUJVTMZ�GJ�KOGOO�OKO�IZSH]�M�GVPa�HGJ�
HMGJbVGJ� SJTYONJ]Oa� H[IVSVKZcbO]O�
[HKHFVGOV� HTGHMOTVKLGH� O� `KV]VGTH]�
[J]ZTO�� �� NJYVMTUV� [KHbJSNO� SKZ�
[VIV]VbVGOZ� [KJTdHI]W� O_QHTHUKVG�
[KJG^VT��
JTYONO�MH\IJGW�GJ�MUVTHSOHSJX�O�
dHTHTIJG_OMTHIJXa�NHTHIWV�U]VMTV�H\IJ_RcT�
H[TH[JIR�M�HTNIWTW]�H[TOYVMNO]�NJGJKH]��


KZ� MHXIJGVGOZ� YVKHUVYVMTUR�
JUTH]H\OKZ� GVH\XHSO]H� MUVMTO� N� ]OGO]R]R�
UIVSGWV� UW\IHMWa� IJ\HTW� GJS� `TO]� UVSRTMZ�
UH�UMg]�]OIV��

��MHFJKVGOca� [HKGHV� IV^VGOV�
[IH\KV]W� _JQIZ_GVGOZ� QHIHSMNHQH� UH_SRXJ�
JUTHTIJGM[HITH]� GVUH_]HFGH� SJFV� [IO�
OM[HKL_HUJGOO� THKLNH� SO_VKLGWX� OKO�
QJ_H\JKKHGGWX� JUTH]H\OKVP�� �IO]VGVGOV�
GV`TOKOIHUJGGHQH� \VG_OGJ� R]VGL^JVT�
UW\IHMW� MUOGfJa� GH�GV� M[JMJVT� HT�SIRQOX�
_JQIZ_GOTVKVP�� �W\IHMW� SO_VKLGWX�
SUOQJTVKVP� GV�MHSVIFJT� MUOGfJ�
O�XJIJNTVIO_RcTMZ� GO_NO]� MHSVIFJGOV]�
HNOMO� RQKVIHSJa� GH�[IO� `TH]� MHSVIFJT�
\HKL^V�HNOMKHU�J_HTJ�� �IH]V�THQHa�UW\IHMW�
GVSHMTJTHYGH� XHIH^H� HTIVQRKOIHUJGGWX�
SO_VKLGWX� SUOQJTVKVP� H\HQJbVGW� MJFVPa�
MHSVIFJbVP� NJGfVIHQVGGWV� UVbVMTUJa�
RQKVUHSHIHSW�O�dHI]JKLSVQOSW��

�HGVYGHa� O� QJ_H\JKKHGGWV� SUOQJTVKO� GV�
OSVJKLGWa� GH� HGO� XJIJNTVIO_RcTMZ�
_GJYOTVKLGH� ]VGVV� [JQR\GW]� UH_SVPMTUOV]�
GJ� HNIRFJcbRc� MIVSRa� MKVSHUJTVKLGHa� HGO�
[IVS[HYTOTVKLGVV� SIRQOX� UOSHU�
RQKVUHSHIHSGWX�SUOQJTVKVP��

��`TH]�QHSR�U��UIH[V�GJYJT�`NM[VIO]VGT�
[H�[IO]VGVGOc� UHSHIHSGWX� SUOQJTVKVP��
��GOX� HTIJ\HTJU^OV� QJ_W� [HKGHMTLc�
`NHKHQOYGW�#� HGO� [IVSMTJUKZcT� MH\HP� [JIW�
UHSW��

�TH� SVKJTLa� VMKO�GVNRSJ� MSJTL� ZSHUOTWV�
`GVIQHM\VIVQJcbOV� KJ][W+�
�IOSVIFOUJPTVML� GJ^OX� IVNH]VGSJfOPa�
YTH\W�GV�MTJTL�RYJMTGONH]a�GJGHMZbO]�UIVS�
HNIRFJcbVP� MIVSV�� �TJIJPTVML� [IJUOKLGH�
MHITOIHUJTL� ]RMHI�� �\Z_JTVKLGH�
HTNKJSWUJPTV� HTSVKLGH� ]JTVIOJKWa� NHTHIWV�
M[HMH\GW� XIJGOTLMZ� SKOTVKLGHV� UIV]Z�� �TH�
]HQRT� \WTL� [HKO`TOKVGHUWV� [JNVTWa�
[KJMTONHUWV� \RTWKNO� Oa� NHGVYGH� FVa�
Kc]OGVMfVGTGWV� KJ][W�� �HFGH�
SHQHUHIOTLMZ� M� MHMVSZ]Oa� M\IJMWUJTL�
SGVUGWV� KJ][W� U� HTSVKLGWV� RIGWa�
RMTJGHUOTL�OX�TJNFV�]HFGH�MJ]HMTHZTVKLGH��
�H]]RGJKLGWV� MKRF\W� GJPSRTa� NRSJ�
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H[IVSVKOTL� ZSHUOTWV� [IHSRNTW�� �c\HV�
R[IJUKZcbVV� XH_ZPMTUH� SHKFGH� [IOGO]JTL�
Kc]OGVMfVGTGWV� KJ][W�� �\IJTOTVML� U�
MKRF\R�[H�H\MKRFOUJGOc�UJ^VQH�SH]Ja�VMKO�
GVT� UH_]HFGHMTO� HMRbVMTUOTL� SIRQOV�
UJIOJGTW���

�JFGHh� �MKO� SH]J� IJ_\OKJML� KJ][J�
ITRTGHQH� TO[Ja� H\Z_JTVKLGH� [IHUVTIOTV�
[H]VbVGOV� O� H\IJ\HTJPTV� [HKW�
H\V__JIJFOUJcbO]O� XO]OYVMNO]O�
MIVSMTUJ]O��

�-� �<
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�� � ��� ��� �]\JIfR]ZGa� ����� �HMHUa� ��� 	��
�JQJMHU�� �NHKHQOYVMNJZ� \V_H[JMGHMTL�
JUTH]H\OKLGHQH� TIJGM[HITJ�� E� ��*� ����
	_SJTVKLMTUH�1�JRYTVXKOTO_SJT2a��///��

"� � �NMVGHU� 	�
�� �NMVGHU� ��� 	���
�IJGM[HIT� O� HXIJGJ� HNIRFJcbVP� MIVSW�� E�
��*��IJGM[HITa��/�%��E��0%M���

&�� �RNJGOG� ����a� �RMKJVU� ����a�
�IHdO]VGNH� ���� O� SI�� �UTHTIJGM[HITGWV�
[HTHNO� O� HNIRFJcbJZ� MIVSJ*� �YV\GHV�
[HMH\OV� SKZ� UR_HU�� ��*� 	����#�a� �//�� E�
 '��M��

 � � �JKHUJ� ��
�� �MGHUW� `NHKHQOO*�
�YV\GHV�[HMH\OV��E�"#V�O_S�a�[VIVIJ\��	�SH[��
��*�	_SJTVKLMNOP�
H]�1
J^NHU�O��' 2a�"''���

-� � �IHVNT� fVKVUHP� [IHQIJ]]W� 1�XIJGJ�
HNIRFJcbVP� [IOIHSGHP� MIVSW� HT�
MUOGfHUHQH� _JQIZ_GVGOZ� O� MGOFVGOV� VQH�
UKOZGOZ� GJ� _SHIHULV� GJMVKVGOZ2� [H�
QIJGTHUH]R� MHQKJ^VGOc� ]VFSR� �QVGTMTUH]�
�,�� [H� HXIJGV� HNIRFJcbVP� MIVSW� O�
IHMMOPMNO]O�[JITGVIJ]O���//�#�///�Q��

%�� �RIHU� ����� �JN� R]VGL^OTL�
_JQIZ_GVGOV� HNIRFJcbVP� MIVSW�
JUTHTIJGM[HITH]+� mm� �HMMOZ� U� HNIRFJcbV]�
]OIV��#��GJKOTOYVMNOP�VFVQHSGON��"'''�Q��

0�©�HSVKOMT� NHGMTIRNTHI©� �/00� QHS� � ”�
�'a�MTI�&%�

��� )RIGJK� � ©�JSOH©� "''�� QHS� � ”�'a� MTI��
 ��
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�IHVNT� 1�KOZGOV� JUTH]H\OKLGHQH�
TIJGM[HITJ� GJ� HNIRFJcbRc� MIVSR� QHIHSJ�
�KJMTJ2� \WK� IJ_IJ\HTJG� QIR[[HP� MTRSVGTHU�
���� E� �-� �KJMTHUMNHQH� TVXGHKHQOYVMNHQH�
dOKOJKJ� ������ 1�H[VPMNOP�
[HKOTVXGOYVMNOP� NHKKVSF� O]VGO� �����
�HXIZNHUJ2� O� IJMNIWUJVT� MRTL� [IH\KV]W*�
O_RYVGOV� UKOZGOZ� JUTH]H\OKZ� GJ� FO_GL�
YVKHUVNJ� O� [RTO� IV^VGOZ� HTIOfJTVKLGHQH�
UKOZGOZ� JUTH]H\OKLGHQH� TIJGM[HITJ� GJ�
YVKHUVNJ�O�HNIRFJcbRc�MIVSR��

�� MHUIV]VGGH]� ]OIV� JUTH]H\OKL� MTJK�
NHGNRIVGTH]� YVKHUVNJ� _J� FO_GVGGHV�
[IHMTIJGMTUH�� �H� HfVGNJ]� `NM[VITHU� M�
HTIOfJTVKLGW]O� dJNTHIJ]O� SVPMTUOZ� GJ�
HNIRFJcbRc� MIVSR� UWXKH[HU� JUTH]H\OKVP�
MUZ_JGH�&%j�MKRYJVU�_J\HKVUJGOPa�\HKVV�&�j�
GJ[IJUKVGGHQH� IJ_UOTOZ� O� dHI]OIHUJGOZ�
KOYGHMTO�� �H`TH]R� fVKLc� [IHVNTJ� ZUKZVTMZ�
H\H\bVGOV� O� MOMTV]JTO_JfOZ� ]JTVIOJKJ� [H�
[IH\KV]V�HTGH^VGOZ�YVKHUVNJ�N�MUHVP�_V]KV�
O� VV� [IOIHSVa� J� TJN� FV� dHI]OIHUJGOV�
[IVSMTJUKVGOZ� H� KOYGHP� [IOYJMTGHMTO�
YVKHUVNJ�N�SVKR�HXIJGW�_V]KO�O�VV�[IOIHSWa�
H\HQJbVGOV�UGRTIVGGVQH�SRXHUGHQH�]OIJ���

�H`TH]R� \WKO� [HMTJUKVGW� MKVSRcbOV�
_JSJYO� OMMKVSHUJGOZ*� SJTL� [IVSMTJUKVGOV� H�
dJNTHIJX� HTIOfJTVKLGHQH� UKOZGOZ�
JUTH]H\OKLGHQH� TIJGM[HITJ� GJ� YVKHUVNJ� O�
HNIRFJcbRc� MIVSR‹� IJM^OIOTL�
[IVSMTJUKVGOZ� H\� HMGHUGWX� UOSJX� TH[KOUJa�
OM[HKL_RV]WX�U�JUTHTIJGM[HITV‹�SJTL�HfVGNR�
HMGHUGWX� UIVSGWX� UVbVMTU� GJ� _SHIHULV�
YVKHUVNJ���

�J^V� RYV\GHV� _JUVSVGOV� IJM[HKHFVGH� U�
QHIHSV� �KJMTVa� IJM[HKHFVGGH]� U� �QH� E�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�

����
�

�J[JSGHP� YJMTO� �VKZ\OGMNHP� H\KJMTOa� U� �"'�
N]� HT� Q�� �VKZ\OGMNJa� GJ� UHMTHYGH]� MNKHGV�
�FGHQH��IJKJ�� �J_UJGOV�QHIHSJ�[IHO_H^KH�
HT� QVHKHQOYVMNHP� HMH\VGGHMTO� ]VMTGHMTO�e�
[KJMTHH\IJ_GHP� _JKVFO� _HKHTHGHMGWX�
[VMNHU�� �HIHS� \WK� HMGHUJG� GJ� ]VMTV�
GVMNHKLNOX�^JXTVIMNOX�[HMVKNHUa�QSV�M��� -�
QHSJ� SH\WUJKHML� _HKHTH�� 	MTHIOZ� �KJMTJ�
GVIJ_IWUGH�MUZ_JGJ�M�_HKHTHSH\WYVP������%��
QHSJ� MTJIJTVKO� U_ZKOML� _J� IJ_IJ\HTNR�
IRSGHQH� _HKHTJa� NHKOYVMTUH� [IOOMNHU�
UH_IHMKH�SH��-'���

�� QHSJ]O� [HMVKNO� MKOKOML� U� VSOGWP�
GJMVKgGGWP� [RGNTa� U� "'' � QHSR�
]RGOfO[JKLGHV� H\IJ_HUJGOV� (�HIHS� �KJMT(�
GJSVKVGH� MTJTRMH]� �KJMTHUMNHQH�
]RGOfO[JKLGHQH�IJPHGJ��

�� �KJMTV� GJXHSZTMZ� ]VMTHIHFSVGOZ�
_HKHTJ�O�MVIV\IJa�NJHKOGHUHP�QKOGWa�TJKLNJa�
NOJGOTHUa�NUJIfJa�\VKHQH�O�YVIGHQH�]IJ]HIJa�
HNIVMTGHMTO� QHIHSJa� O_E_J� IJ_GHH\IJ_OZ�
_JKVFVP� [HKV_GWX� OMNH[JV]WXa� GJ_WUJcT�
1�RMMNJZ��IJ_OKOZ2��

�KJUGW]� [IHO_UHSMTUH]� �KJMTHUMNHQH�
IJPHGJ�[H#[IVFGV]R�HMTJVTMZ�_HKHTHSH\WYJ��
�VSRbVV� [IVS[IOZTOV� 1�FRIJK_HKHTH�
�IR[[J� �H][JGOP2� #� MHUIV]VGGHVa�
IJ_UOUJcbVVMZ�[IVS[IOZTOV����YVITV�QHIHSJ�
IJM[HKHFVGW� SUV� H\HQJTOTVKLGWV� dJ\IONOa�
�HYNJIMNJZ� �	�� O� ��!�� O]�� �ITV]Ja�
SHMTJUNJ� IRSW� N� NHTHIW]� HMRbVMTUKZVTMZ�
\HKL^VQIR_GW]� JUTH]H\OKLGW]�
TIJGM[HITH]�[H�TVIIOTHIOO�QHIHSJ���H`TH]R�
UH_GONKJ� [IH\KV]J�UKOZGOZ�JUTH]H\OKLGHQH�
TIJGM[HITJ� GJ� HNIRFJcbRc� MIVSR� QHIHSJ� O�
GJMVKVGOV��

�� GJMTHZbVV� UIV]Z� JUTH]H\OKL� GV�
IHMNH^La� J� MIVSMTUH� [VIVSUOFVGOZ�� �TH�
O_UVMTGH� UMV]a� GH� THa� YTH� ]J^OGW� O_� \KJQJ�
fOUOKO_JfOO� ]HFVT� [IVUIJTOTLMZ� U� Vg� \OYa�
]Wa� N� MHFJKVGOca� MTJKO� [HGO]JTL� MHUMV]�
GVSJUGH�� �RIMOIRcbOV� GJ� �V]KV� \HKVV� -''�
]KG�� JUTH]H\OKVP� ZUKZcTMZ� GV� THKLNH�
[IOYOGHP� VFVQHSGHP� QO\VKO� HNHKH� -''�
TWMZYa� �'� ]KG�� IJGVGWXa� GH� O� [IOYOGHP�
IJM^JTWUJGOZ� _SHIHULZ� ]OKKOJISHU� KcSVP��
�H� HfVGNJ]� M[VfOJKOMTHU� VFVQHSGWV�

MR]]JIGWV� JUTH]H\OKLGWV� UW\IHMW�
MHMTJUKZcT� ''�]KG��T�a�MIVSO�NHTHIWX�MIVSO�
UMVX� UOSHU� TIJGM[HITJ� JUTH]H\OKLGWP�
GJGHMOT� GJO\HKL^OP� RbVI\� HNIRFJcbVP�
MIVSV�� �HMRSJIMTUVGGWV� _JTIJTW� GJ� HXIJGR�
[IOIHSW� MHMTJUKZcT� SHKO� [IHfVGTJ�
\cSFVTJa� YTH� U� SVMZTNO� IJ_� ]VGL^V�
JGJKHQOYGHQH� [HNJ_JTVKZ� SKZ� IJ_UOTWX�
MTIJG���

�JO\HKVV� _GJYO]WV� dJNTHIW�
HTIOfJTVKLGHQH� UKOZGOZ� JUTH]H\OKLGHQH�
TIJGM[HITJ� GJ� YVKHUVNJ� O� HNIRFJcbRc�
MIVSR� MKVSRcbOV*� � _JQIZ_GVGOV� UH_SRXJ‹�
_JQIZ_GVGOV� HNIRFJcbVP� MIVSW‹� � ^R]a�
UO\IJfOZ‹� � UWSVKVGOV� TV[KJ� 3IJMMVZGOV�
`GVIQOO4��

��MUZ_O�M�`TO]a�UH_GONKJ�GVH\XHSO]HMTL�
UWZMGOTLa� NJN� UKOZVT� RUVKOYVGOV�
JUTH]H\OKVP� GJ� _JQIZ_GVGOV� HNIRFJcbVP�
MIVSW� GJ^VQH� QHIHSJ�� 
KZ� MIJUGVGOZ� \WKH�
[IHUVSVGH� OMMKVSHUJGOV� [H� [HSMYVTR�
NHKOYVMTUJ� ]J^OGa� [IHXHSZbOX� [H�
HMGHUGW]�]JQOMTIJKZ]�QHIHSJa�O�[IHO_UVSVG�
IJMYVT� UIVSGWX� UVbVMTUa� [HKRYVGGWX� [IO�
MFOQJGOO� IJ_KOYGWX� UOSHU� JUTH]H\OKLGHQH�
TH[KOUJ� IJ_GWX� TO[HU� TIJGM[HITJa� J� TJNFV�
[IVSKHFVGW� [RTO� IV^VGOZ� SJGGHP�
[IH\KV]W��

	GTVGMOUGHMTL� SUOFVGOZ�
JUTHTIJGM[HITH]� [IHO_UHSOKJML� ]VTHSH]�
[HSMYVTJ� JUTH]H\OKVP� IJ_GWX� TO[HU�  � IJ_J�
[H�%'�]OG���

�HQKJMGH�IJMYgTGHP�dHI]RKV*��

�
QSV��#�]JMMJ�UIVSGHQH�UVbVMTUJa��
o#�UIV]Za�
u#�NHKOYVMTUH�]J^OGa��
r#�NH`ddOfOVGT�[IH[HIfOHGJKLGHMTOa��
• ~wa� • ~w"a� • uw"� a� • MJFJ� E� ]JMMW� UIVSGWX�

UVbVMTU��
�V_RKLTJTW� OMMKVSHUJGOZ� [IVSMTJUKVGW�

U� [IOKHFVGOO� �� U� TJ\KOfJX� O� SOJQIJ]]JX�
1�fVGNJ� IJM[IVSVKVGOZ� JUTHTIJGM[HITJ� O�
UIVSGWX�UVbVMTU2��
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�H� IV_RKLTJTJ]� [IHUVSVGGHP� IJ\HTW�
]HFGH�MSVKJTL�MKVSRcbOV�UWUHSW*���

�#� UW\IHMW� JUTHTIJGM[HITGWX� MIVSMTU�
GV\KJQH[IOZTGH� UKOZcT� GJ� _SHIHULV�
GJMVKVGOZa�[IHFOUJcbVQH�U�SJGGWX�IJPHGJX�
O�GJ�HNIRFJcbRc�MIVSR�U�fVKH]‹��

#� O_� TJ\KOfW� �� 1�fVGNJ� _JQIRFVGGHMTO�
RKOf� JUTHTIJGM[HITH]2� UOSGHa� YTH� U� IJPHGV�
RKOf� �RUHIHUJa� �VKZ\OGMNJZa� �J]OGJ� E�
�O\OIZNJ� MIVSGZZ� OGTVGMOUGHMTL� SUOFVGOZa�
U� IJPHGV� RKOf� �NTZ\ILMNJZa� �[JITJNJa�
�R\OGJ� E� UWMHNJZ� OGTVGMOUGHMTL� SUOFVGOZa�
J� GJ� [VIVNIgMTNJX� E� `THT� [HNJ_JTVKL�
[IVUW^VG�U�"a%�IJ_‹�

#�O_�GJ\KcSVGOP�UOSGHa�YTH�MHHTGH^VGOV�
QIR_HUHQH� TIJGM[HITJ� GJ� RKOfJX�
[IO\KO_OTVKLGH� IJUGHVa� [IOYV]� HMGHUGJZ�
GJQIR_NJ� [H� [IHXHFSVGOc� KVQNHUHQH�
TIJGM[HITJ�KVFOT�GJ�[VIVNIgMTNV�`TOX�RKOf��

�MV�UW^V�O_KHFVGGHV�QHUHIOT�H�TH]a�YTH�
GV� [IHUVSVGJ� H[TO]JKLGJZ� ]JI^IRTO_JfOZ�
JUTH]H\OKLGWX� [VIVUH_HN‹� HIQJGO_JfOZ�
]VIH[IOZTOP� [H� _JbOTV� HNIRFJcbVP� MIVSW�
HT� UKOZGOZ� JUTHTIJGM[HITGWX� MIVSMTU�
_JUOMOT� HT� H\bVP� `NHGH]OYVMNHP� MOTRJfOOa�
T�� N�� Kc\WV� ]VIH[IOZTOZ� #� UWUHS� O_�
`NM[KRJTJfOO� O_GH^VGGHQH� [JINJa� _J]VGJ�
TH[KOUJa� UGVSIVGOV� MOMTV]a� MGOFJcbOX�
UW\IHMWa� UGVSIVGOV� `NHKHQOYVMNO� YOMTWX�
M[HMH\HU� SHMTJUNO� [IH]W^KVGGHQH� MWILZ�
TIV\RcT�_GJYOTVKLGWX�]JTVIOJKLGWX�_JTIJT���

�� MUZ_O� M� `TO]� \WKO� [IVSKHFVGW� [RTO�
IV^VGOZ� `NHKHQOYVMNHP� [IH\KV]W�
OM[HKL_HUJGOZ�JUTH]H\OKLGHQH�TIJGM[HITJ*��

��� �IJGM[HIT� GJ� JKLTVIGJTOUGH]� UOSV�
TH[KOUJ�

"�� �\GHUKVGOV� _JNHGHSJTVKLMTUJa�
IVQRKOIRcbVQH�UW\IHMW�UIVSGWX�UVbVMTU�U�
HTIJ\HTJGGWX�QJ_JX�JUTH]H\OKVP��

&�� �MTJGHUNJ� TIVXNH][HGVGTGWX�
NJTJKOTOYVMNOX�GVPTIJKO_JTHIHU��

 �� �W[RMN� JUTH]H\OKVP� M� QO\IOSGW]�
SUOQJTVKV]��

-��	M[HKL_HUJGOV�`KVNTIH]H\OKVP���

%�� �NTRJKLGW]� SKZ� GJ^VQH� QHIHSJ�
ZUKZVTMZ�GJKOYOV�TVXGHKHQOYVMNOX�SHIHQ�SKZ�
\HKL^VQIR_GHQH�TIJGM[HITJ��

0�� �H_SJGOV� ^JXTGHQH� QHIO_HGTJ� M�
RNKHGH]� GJ� ^JXTV� 1�FGJZ2� [H� SHMTJUNV�
IRSW� [HS� _V]KVP� O_� ^JXTW� GJ�
H\HQJTOTVKLGRc�dJ\IONR�


�VKHUVN� YJMTL� [IOIHSW� O� Kc\HV� VQH�
SVPMTUOV� UW_WUJVT� U� [IOIHSV� O_]VGVGOZa�
NHTHIWVa� NJN� \R]VIJGQa� ]HQRT� [IOGVMTO� GV�
THKLNH� [HKL_Ra� GH� O� UIVS�� �HUIV]VGGJZ�
`NHKHQOYVMNJZ� MOTRJfOZ� O� MH[IHUHFSJcbOV�
Vg� [IH\KV]W� GV� [IHMTW�� �TH� GV� THKLNH�
_JQIZ_GVGOV� UH_SRXJ� O� [IOIHSGWX� UHSa� GH� O�
fVKWP� NH][KVNM� MKHFGWX� ZUKVGOPa�
M[HMH\GWX�UWUVMTO�\OHMdVIR�O_�IJUGHUVMOZ��
�JSJYJ� MHXIJGVGOZ� RMTHPYOUHP� HNIRFJcbVP�
MIVSWa�H\VM[VYOUJcbVP�\V_H[JMGHV�IJ_UOTOV�
FO_GO�GJ� �V]KVa�MTJGHUOTMZ�UJFGHP�_JSJYVP�
YVKHUVYVMTUJ���

�YJMTOV� U� SJGGH]� OMMKVSHUJGOO�
[H_UHKOKH*�

#� IVNH]VGSHUJTL� OM[HKL_HUJGOV� \VG_OGJ�
M� RKRY^VGGW]O� `NHKHQOYVMNO]O�
XJIJNTVIOMTONJ]O� OKO� JKLTVIGJTOUGHQH�
QHIcYVQH‹���

#� H\HMGHUJTL� GVH\XHSO]HMTL� GHUHQH�
`NHKHQOYVMNO�YOMTHQH�JUTH]H\OKZa�XHTL�HG�O�
\RSVT�MTHOTL�SHIHFV‹��

#� [IVSRM]HTIVTL� GJKOYOV� `NHKHQOYVMNO�
YOMTWX� M[HMH\HU� SHMTJUNO� [IH]W^KVGGHQH�
MWILZ‹�

#�	�U�OTHQV�UWZMGOTLa�YTH�JUTH]H\OKL�GV�
UOGHUJTa�J�UOGHUJTW�KcSO���

�� _JNKcYVGOVa� XHYVTMZ� [IOUVMTO� MKHUJ�
J]VIONJGMNHQH� RYVGHQH� �H\VITJ� �OGVIJa� N�
NHTHIW]� SHKFGH� [IOMKR^JTLMZ�
YVKHUVYVMTUHa� YTH\W� FOTL� U� QJI]HGOO� M�
[IOIHSHP*� 1�W� MTHKL� IJSONJKLGH� O_]VGOKO�
GJ^R� MIVSRa� YTH� TV[VIL� SKZ� THQHa� YTH\W�
MRbVMTUHUJTL� U� `THP� MIVSVa� ]W� SHKFGW�
O_]VGOTL�MV\Z2���

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �" �

��� �HGSJIVGNH� ����a� �HIHTNHU� �����
�IOTVIOJKLGJZ� XJIJNTVIOMTONJ�
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`NHKHQOYVMNHP� \V_H[JMGHMTO� O� TVXGOYVMNHQH�
MHUVI^VGMTUJ� JUTHTIJGM[HITGWX� MIVSMTU��
�VMTGON������"''���”&���

"�� �HGSJIVGNH� ����a� �OKO[[HU� ����a�
�HIHTNHU� ����� �fVGNJ� `NHKHQOYVMNHP�
H[JMGHMTO� JUTH]H\OKZa� IJ\HTJcbVQH� GJ�
IJ_GWX� UOSJX� TH[KOUJ�� �UTH]H\OKLGJZ�
[IH]W^KVGGHMTL��"''/���

&�� �OIONHU� ��� �IHQGH_� [IO]VGVGOZ�
NH][IO]OIHUJGGHQH� [IOIHSGHQH� QJ_J� GJ�
JUTHTIJGM[HITV������i����"''����

 �� �WFVGNHU� ����� �O_ONJ�� �VKHUVN��
�NIRFJcbJZ�MIVSJ��"''/� ��

/���������K��������� ��������&�
��������� ����� ���������%��
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�
TVXGOYVMNOP�NHKKVSF�

�IV]Z� MVQHSGZ� SONTRVT� UHM[OTJGOV� GV�
[IHMTH� QIJ]HTGHP� ]HKHSVFOa� J� TJNHPa�
NHTHIJZ�GV�\RSVT�\HZTLMZ�MTJUOTL�\HKL^OV�O�
M]VKWV� GVTIOUOJKLGWV� _JSJYO� O� [WTJTLMZ�
IV^JTL� OXa� QHTHUHP� GJ� TVXGOYVMNOP� [IHIWU��
�J^J� _JSJYJ� [HSQHTHUOTL� M[VfOJKOMTHUa�
NHTHIWV� M]HQRT� MH_SJUJTL�
NHGNRIVGTHM[HMH\GRc��[IHSRNfOc��


JGGJZ�IJ\HTJ�[HMUZbVGJ�NH][KVNMGH]R�
IV^VGOc� HSGHP� O_� HMGHUGWX� [IH\KV]�
\HKL^OX� QHIHSHU� #� TIJGM[HITGHP�� �� GVP�
MTRSVGTW� O_RYOKO� SVTJKLGH� UMV� GVQJTOUGWV�
UKOZGOZ� TIJGM[HITJ� SKZ� KcSVPa�
MOMTV]JTO_OIHUJKO� H[WT� GJ^VP� MTIJGW� O�
_JIR\VFGWX� MTIJG� U� IV^VGOO� TIJGM[HITGHP�
[IH\KV]W��

��!� �SJGGHP�IJ\HTW*�
#��J_UOTOV�OGTVIVMJ�MTRSVGTHU�U�H\KJMTO�

GJRYGH#OMMKVSHUJTVKLMNHP�SVZTVKLGHMTOa�
#� �H_SJGOV� ]HSVKO� TIJGM[HITGHP�

OGdIJMTIRNTRIW�QHIHSJ��
?#�#9� *�
#� 	_RYOTL� OMTHYGONO� OGdHI]JfOO� O�

[JTVGTW�[H�SJGGHP�TV]V‹�
#� �H_SJTL� `KVNTIOdOfOIHUJGGRc� ]HSVKL�

SHIHQO‹�
#��H_SJTL�NH][LcTVIGRc�]HSVKL�SHIHQO��
��7#��"$��
 "!�%$��
 �:#$ -�:�#
 $#


9�!�"�<#

�HKOYVMTUH� JUTH]H\OKLGHQH� TIJGM[HITJ�

U� GJ^VP� MTIJGV� O� U� ]OIV� [HMTHZGGH� \WMTIH�
IJMTVT�� �� TVYVGOV� SKOTVKLGHQH� UIV]VGO� U�
GJ^VP� MTIJGV� [IOHIOTVT� U� IJ_UOTOO�
TIJGM[HITGHQH� H\MKRFOUJGOZ� HTSJUJKMZ�
H\bVMTUVGGH]R�[JMMJFOIMNH]R�TIJGM[HITR�O�
U�NJYVMTUV� IJMYVTGHQH�_GJYVGOZ�SKZ�QHIHSHU�
RIHUVGL� JUTH]H\OKO_JfOO� [IOGO]JKMZ�
IJUGW]�%'JUTm�'''�FOTVKVP��	]VGGH�GJ�`THT�
RIHUVGL�JUTH]H\OKO_JfOO�O�\WKJ�MH_SJGJ�UMZ�
TIJGM[HITGJZ� OGdIJMTIRNTRIJ�� �� �UIH[V� O�
�,�� TIJGM[HITGWV� ]JQOMTIJKO�
IJMMYOTWUJcTMZ�Q--'�JUTm�'''�FOTVKVP���H�O�
`TH�GV�IV^JVT�[IH\KV]W�OGdIJMTIRNTRIW�‰�a�
M�-'Š�
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�TH� [IOUHSOT� N� TJNO]� GVQJTOUGW]�
dJNTHIJ]*


��� 1�HGdKONT2� ]VFSR� KcSL]O� O�
]J^OGJ]O�UWIJFJVTMZ�U�IHMTV�
����

"�� �QIH]GWV� [HTVIO� UIV]VGO� KcSVP� GJ�
[IHMTHO�U�1[IH\NJX2��

&�� �MV� \HKL^JZ� YJMTL� _V]GHP�
[HUVIXGHMTO� _JKOUJVTMZ� JMdJKLTH]a� YTH�
GJIR^JVT�dHTHMOGTV_�O�UH_SRXHH\]VG�_V]KO��

 �� �JIJFGJZ� [IH\KV]J�� 
VTMNOV�
[KHbJSNO�UWTVMGZcT�JUTH]H\OKO��

-�� �VQJTOUGHV� UKOZGOV� TIJGM[HITJ� GJ�
_SHIHULV�KcSVP*�

J4� �JQIZ_GVGOV� JT]HMdVIW� [IOUHSZT� N�
]GHFVMTUR� UIVSGWX� [IHZUKVGOZ� SKZ�
_SHIHULZa� HMH\VGGH� N� � JKKVIQOYVMNO]�
_J\HKVUJGOZ]��

\4� 	_]VGVGOZ� NKO]JTJ�� �W\IHMW�
TIJGM[HITH]� UWXKH[GWX� QJ_HU� [IOUHSZT� N�
[JIGONHUH]R� `ddVNTR�� �TO� O_]VGVGOZ�
QKH\JKLGWV‹�� HGO� UKOZcT� GJ� \RSRbOV�
[HNHKVGOZ� SJFV� \HKL^Va� YV]� GJ� GWGV�
FOURbOX��

U4��H_SVPMTUOV�^R]J�HT�JUTH]H\OKLGHQH�
TIJGM[HITJ� O]VVT� RIHUVGL� UW^V� --� S��� �TH�
[IOUHSOT�N�IHMTR�IOMNJ�MVISVYGHMHMRSOMTWX�
O� `GSHNIOGGWX� _J\HKVUJGOP�� �H_SVPMTUOV�
^R]J�UKOZVT�GJ�[H_GJUJTVKLGWV�M[HMH\GHMTO�
KcSVPa� ]HTOUJfOca� UW_WUJVT�
IJ_SIJFOTVKLGHMTL��

Q4��GOFVGOV�SUOQJTVKLGHP�JNTOUGHMTO��
S4� �MOXHKHQOYVMNHV� UH_SVPMTUOV� O_#_J�

MTIJXJ�[VIVS�H[JMGHMTLc��‰/aM �Š�
��P�$��
 �:#$ -�:�$�;
 -:�4!�=�
 "


=�:�

�� �HMMOO� VMTL� TVGSVGfOZ� IV^VGOZ�

[IH\KV]W�IHMTJ�JUTH]H\OKVP�_J�IJM^OIVGOZ�
SHIHQa� GH� `TH� THKLNH� RMOKOT� UMV�
UW^VMNJ_JGGWV�[IH\KV]W�


�KLTVIGJTOUGW]� IV^VGOV]� [IH\KV]W�
]HFVT� MTJTL� MGOFVGOV� [IOUKVNJTVKLGHMTO�
JUTH]H\OKZa� O� [HUW^VGOV]�
[IOUKVNJTVKLGHMTO� H\bVMTUVGGHQH�
TIJGM[HITJ�� �SVML� [IO]VGZVTMZ�
SOddVIVGfOIHUJGGWP� [HSXHS� [H� NKJMMR�

NH]dHITGHMTO�� �JNFV� MVPYJM� UMV� JNTOUGVP�
[IHIJ\JTWUJcTMZ� OSVO� IJ_]VbVGOV�
JUTH]H\OKLGWX� TIJGM[HITGWX� SHIHQ� [HS�
_V]KVP*�U�Q�� �JMSJI�U� �IJ\MNOX��]OIJTJXa�U�
�VNMONV� U� Q�� �UJGJXRJTHa� [IHVNT�
JUTH]H\OKLGWX�TRGGVKVP�U�U��HM#�GFVKVMV��

�H[RKZIGHMTL� GJ\OIJVT� NJGJTGWP�
TIJGM[HITa�NHTHIWP�O_H\IVKO�VbV�U� �%�UVNV��
�VPYJM�N�GV]R�UGHUL�[HUWMOKMZ�OGTVIVMa�TJN�
NJN� `TH� \HKVV� `NHGH]OYGWP� M[HMH\�
IJ_QIR_OTL� TIJGM[HITGWV� ]JQOMTIJKO�
QHIHSHU�� �JNOV�SHIHQO�O�MVPYJM� `ddVNTOUGH�
OM[HKL_RcTMZ� U� �UIH[Va� �OTJVa� J� U� GJ^VP�
MTIJGV�U��OFGV]��HUQHIHSV��

�MV� \HKL^V�OM[HKL_RVTMZ�UVKHMO[VS�NJN�
JKLTVIGJTOUJ� KOYGH]R� JUTHTIJGM[HITR� ‰�"a�
M-0Š�� �� \HKL^OGMTUV� IJ_UOTWX� MTIJG�
UVKHTIJGM[HIT� IJ_UOUJVTMZ� TV][J]Oa�
[IVUHMXHSZbO]O� TV][W� IJ_UOTOZ�
JUTH]H\OKLGHQH�TIJGM[HITJ��‰"Š�

�� �VI]JGOO� MH_SJGJ� MVTL� UVKHSHIHQ�
SKOGHP��'� "''�N]�� �H��IJGfOO�U�GVNHTHIWX�
QHIHSJX� [IO� U‘V_SV� [IVSKJQJVTMZ� HMTJUOTL�
JUTH]H\OKL� GJ� _JQHIHSGHP� [JINHUNVa� J�
U_J]VG�\VM[KJTGH�UWSJgTMZ�UVKHMO[VS���JNFV�
SKZ� UVKHMO[VSOMTHU� RMTJGHUKVGW� KLQHTW��
�HKKJGSfW� UMTIHOKO� MHKGVYGWV� \JTJIVO� U�
UVKHSHIHQO� O� MH\OIJcTMZ� `TH� MSVKJTL� MH�
UMV]O� JUTHSHIHQJ]O�� � �JN� [HNJ_WUJVT� H[WT�
�OGKZGSOO� O� SIRQOX� MVUVIGWX� MTIJG� M�
NKO]JTOYVMNO]O� RMKHUOZ]a� \KO_NO]O�
!VGTIJKLGHP� �HMMOOa� UVKHTIJGM[HIT� ]HFVT�
JNTOUGH�OM[HKL_HUJTLMZ�GV�]VGVV���]VMZfVU�U�
QHSRa� \KJQHSJIZ� YV]R� RM[VUJVT� HNR[JTL� UMV�
[IHO_UHSO]WV�GJ�GVQH�_JTIJTW�‰�"a�M"�/Š�

�VPYJM� U� �HMMOO� [IOGO]JcTMZ� fVKWP�
IZS� _JNHGHUa� RKRY^JcbOX� FO_GL�
UVKHMO[VSOMTHU��

�IHUVSVGGWP� MHfOJKLGWP� H[IHM�
[HNJ_JKa� YTH� �&j� QHIHFJG� [VIVMZSRT�
GJ�UVKHMO[VSa� VMKO� U� QHIHSV� [HZUZTMZ�
\V_H[JMGWV�RMKHUOZ�‰��a�M�%'Š�
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�MGHUGHP� UOS� TIJGM[HITJ� E�
H\bVMTUVGGWP� [HS_V]GWP�� �TH� MJ]WP�
]JMMHUWP�O�MJ]WP�SV^VUWP�SKZ�[JMMJFOIHU�
UOS� TIJGM[HITJ�� 	� _SVML� M� TJNFV� UH_]HFVG�
SOddVIVGfOIHUJGGWP� [HSXHS� [H� RIHUGc�
NH]dHITGHMTO� O� fVGJ]� 3OM[HKL_HUJGOV�
OGSOUOSRJKLGWX�NJ\OGHN4��

�VIUHVa� U]VMTV� M� ]VTIH� [IHNKJSWUJTL�
JUTH]H\OKLGWV� [HS_V]GWV� SHIHQO�� �TH�
IV^OT� [IH\KV]R� ^R]Ja� UWXKH[GWX� QJ_HU� O�
T�S�� 
HIHQR�]HFGH�SVKJTL� \HKVV� \V_H[JMGHP*�
1R]GJZ�SHIHQJ2a� IVQRKOIRcbJZ� [IVUW^VGOV�
MNHIHMTO� O� T�S�� �HFGH� OM[HKL_HUJTL� GV�
THKLNH�MUHP�JUTH]H\OKLa�GH�O�U_ZTL�GJ[IHNJTa�
HMTJUOU�VQH�U�NHGVYGH]�[RGNTV��

�THIHVa� GJUVMGHP� TIJGM[HIT�� �J\OGNO�
[IVSGJ_GJYVGW� SKZ� HSGHQH� OKO� GVMNHKLNOX�
YVKHUVN��
HIHQJ�[IHXHSOT�GJ�UWMHTV� �`TJFJ��
�GO�O]VcT�UWMHNRc�MTV[VGL�NH]dHITGHMTO��
�JMMJFOI� _JSJVT� NHGVYGWP� [RGNTa� O�
GJUOQJTHI� H[IVSVKZVT� H[TO]JKLGWP� [RTL� M�
RYVTH]�_JQIRFVGGHMTO�SHIHQ���W_WUJV]JZ�[H�
TIV\HUJGOc� NJ\OGJ� HMGJbVGJ� MVGMHIGW]�
`NIJGH]*� MTHOT� KO^L� _JSJTL� fVKL� E� O�
NH][LcTVIGJZ� MOMTV]J� MJ]J� IJMMYOTJVT�
H[TO]JKLGWP� ]JI^IRTa� \V_� [IH\HN� O�
HFOSJGOZ� GJ� [VIVNIVMTNJX�� �GNHSVIW� U�
NHKVMJX� O� SJTYONO� U� IVKLMJX� [H_UHKZcT�
NHHISOGOIHUJTL� ]JI^IRTW� NJ\OGHNa�
OMNKcYJZ�UVIHZTGHMTL�H[JMGHQH�M\KOFVGOZ�O�
MTHKNGHUVGOPa� O� IVQRKOIRZ� MNHIHMTL� [VIVS�
M‘V_SH]� M� HMGHUGHP� TIJMMW�� �J\OGNO� TJNFV�
]HQRT� \WTL� KOYGW]O� O� NIV[OTLMZ� GJ�
\JKNHGJX�SH]HU�OKO�]HQRT�[IOV_FJTL�TRSJ�[H�
UW_HUR���$#!�7�"
 :#,:#4���<
 !�9$�6

<#4�$�<
$��1


�VSHMTJTNH]� JGJKHQOYGWX� NHGMTIRNfOP�
\WKJ� \HKL^JZ� fVGTIH\VFGJZ� MOKJa� NHTHIJZ�
RUVKOYOUJKJ� UH_]HFGHMTL� H[IHNOSWUJGOZ�
NJ\OGNO� UH� UIV]Z� M‘V_SJ� SKZ� HMTJGHUNO� O�
SHMTJUKZKJ� SOMNH]dHIT� [JMMJFOIJ]�� �W�
RMTIJGOKO� `THT� GVSHMTJTHNa� UH#[VIUWXa�
SHMTJTHYGH� [KJUGW]� R]VGL^VGOV]�MNHIHMTO�
[VIVS� M‘V_SH]� M� HMGHUGHP� TIJMMW� 3[H�
[IOGfO[R� MOMTV]W� HMTJGHUNO� U� MNHIHMTGWX�

KOdTJX4a� UH#UTHIWXa� RUVKOYOKO� IJSORM�
NIOUO_GW� M‘V_SJa� GJ[IJUOU� NJ\OGNO� \HKVV�
[IZ]H� UGO_a� R]VGL^OUa� TJNO]� H\IJ_H]a�
GHI]JKLGHV� RMNHIVGOV� SH� NH]dHITGHQH�
RIHUGZ�� ‰ a� M�-�Š� �NHIHMTL� NJ\OGHN� \RSVT�
HQIJGOYVGJ���'�N]mY��

�J�RIHUGV�0#/� `TJFVP� [H�NIW^J]�SH]HU�
[IHXHSOT�UVKHSHIHQJa�[IO�\HKL^OX�[IHKVTJX�
E� GJ� M[VfOJKLGWX� H[HIJX�� �HNIWTOV� SHIHQO�
MSVKJGH� O_� MUVTHUWX� \JTJIVP�� �JNFV�
RMTJGHUKVGW� UVTIHUWV� RMTJGHUNO� SKZ�
UWIJ\HTNO� `KVNTIH`GVIQOO�� 
JGGJZ�
UH_H\GHUKZV]JZ� `GVIQOZ� M� [H]HbLc�
SUOQJTVKZ� �TOIKOGQJ� MHXIJGZVTMZ� U�
JNNR]RKZTHIJ�‰%a� M -Š� �� GJ^V]� [IHVNTV�
OM[HKL_RcTMZ� NIV]GOVUWV� [IVH\IJ_HUJTVKO�
]HbGHMTLc�SH��'''�N�T��

�J�UVKHSHIHQV�RMTJGHUKVGW�NJIRMVKLGWV�
UVTIHUWV�SUOQJTVKOa�NHTHIWV�]HQRT�IJ\HTJTL�
U� Kc\H]� GJ[IJUKVGOO� UVTIJa� GVT� IOMNJ�
HTNJ_HU�[IO�IV_NOX�[HIWUJX�UVTIJ��

�KVNTIH`GVIQOZ� [HPSVT� GJ� H\HQIVU� OKO�
NHGSOfOHGOIHUJGOV�UH_SRXJ�GJ�UVKHSHIHQV�O�
GJ� H\VM[VYVGOV� IJ\HTW� UH_SR^GHQH�
TIJGM[HITJ��


KZ� \HKL^VP� [IOUKVNJTVKLGHMTO�
[IHUVSVGOZ�SHMRQJ�GJ�UVKHMO[VSVa�GJ�NIW^JX�
SH]HU�\RSRT�IJM[HKJQJTLMZ�NJdVa�HIJGFVIVOa�
TIVGJFVIGWV�_JKW��

�H� [IO]VIR� �OSVIKJGSMNHP� SHIHQVa�
GJ^J�SHIHQJ�\RSVT�TJN�FV�HMUZbJTLMZ�GHYLc�
Kc]OGVMfVGTGW]O� UNIJ[KVGOZ]Oa� NHTHIWV�
[HQKHbJcT�`GVIQOc�SGV]�O�MUVTZTMZ�GHYLca�
YTH�MH_SJVT�`ddVNT�1V_SW�[H�_UV_SJ]2��

�<�$�=�9� <#%
�4� $�"#$$� �+ �
�JN� [HNJ_WUJcT� OMMKVSHUJGOZa� _JTIJTW�

GJ� RMTJGHUNR� MHKGVYGWX� \JTJIVP� HNR[JcTMZ�
_J� �-�KVT�� 
JKL^V�GJ^J�MOMTV]J� IJ\HTJVT�GJ�
UHM[IHO_UHSO]H]� TH[KOUV�� �VKOHRMTJGHUNO�
GJ� MVQHSGZ� SHMTJTHYGH� SHIHQOV� 30'� E� &''�
SHKJIHU�_J�NU��]4a�GH�\WMTIH�IJ_UOUJcbOVMZ�
TVXGHKHQOO� U� `TOX� HTIJMKZXa� [HMTHZGGH�
MGOFJcT� OX� MTHO]HMTL�� �� ]OIV� RFV� MVPYJM�
IJ\HTJcT� TV[KHUWV� RMTJGHUNO� H\bVP�
]HbGHMTLc� \HKVV� &''� ��Ta� M� [KHbJSLc�
NHKKVNTHIHU�\HKVV� ''�]KG��NU�]���IO]VIGJZ�
MTHO]HMTL�NJ\OGNO*�-0�TWM��IR\��
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�THO]HMTL� ]JMMHUHQH� [IHO_UHSMTUJ�
UVKHSHIHQ�GJ�MHKGVYGWX�\JTJIVZX�GJ�MVQHSGZ�
GV� O_UVMTGJ�� �� �OSVIKJGSJX� 0'� ]��
MTIHOTVKLMTUJ�U]VMTV�M�[IHVNTH]�UVKHSHIHQO�
H\H^KJML� U� �a-� ]KG�� VUIH�� �FOSJV]JZ�
MJ]HHNR[JV]HMTL� E� �'� KVT�� 	� SH� "'-'� QHSJ�
_J[KJGOIHUJGH� O� UMV� JUTH]H\OKLGWV� SHIHQO�
[VIVSVKJTL� GJ� MHKGVYGWV� \JTJIVO�� �J�
IR\VFH]� [H� NIOTVIOZ]� `NHGH]OO� \VG_OGJ� O�
R]VGL^VGOZ� \HKLGOYGWX� KOMTHU� HfVGOUJcT�
HNR[JV]HMTL� H\WYGWX� UVKHSHIHQ� J� &� QHSJ��
�KJUGJZ� `ddVNTOUGHMTL� GJ^VP� ]HSVKO� E�
[HUW^VGOV�dO_OYVMNHQH�O�[MOXHKHQOYVMNHQH�
_SHIHULZ�YVKHUVNJ��

�JNO]�H\IJ_H]a�U�SJGGHP�IJ\HTV� IV^VGJ�
[IH\KV]J� TIJGM[HITJ� ]VQJ[HKOMHUa� NHTHIJZ�
IJ\HTJVT� GJ� UH_H\GHUKZV]WX� OMTHYGONJX�
`GVIQOOa� M� RYVTH]� OGTVIVMHU� UMVX� MKHVU�
GJMVKVGOZ�� �J_IJ\HTJGJ�
`KVNTIOdOfOIHUJGGJZ� O� QIJdOYVMNJZ�
TIJGM[HITGJZ�]HSVKL��

�

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � �UJPSVKKa� 
F�� �H_H\GHUKZV]WV�
OMTHYGONO� `GVIQOO� m
F�� �UJPSVKKa� ��� �`PI‹�
‰[VI�� M� JGQK�� [HS� IVS�� ����� �HIH\HUJŠ�� #�
��*�GVIQHJTH]O_SJTa"'�-�#&/�M��

"� � �KVNMJGSIHUa� ����� �HS‘V]GH#
TIJGM[HITGWV� ]J^OGWm����� �KVNMJGSIHU�� E�
��*��J^OGHMTIHVGOVa�"''���#&&"�M��

&�� �V_IRNOXa� ����� �H_H\GHUKZV]JZ�
`GVIQVTONJ*� MVQHSGZ� E� IVJKLGHMTLa� _JUTIJ� #�
GVH\XHSO]HMTL�m�������V_IRNOX��E���*��VMGJZ�
MTIJGJa�"'� ��E��"'�M��

 � � �H_H\GHUKZV]WV� OMTHYGONO� `GVIQOO*�
RYV\GHV� [HMH\OV� N� [IJNTOYVMNO]� _JGZTOZ]m�

	���� �OI[OYGONHUJa� �����HKH]OG�� E�
�VKZ\OGMN*�	_S#UH���I��a�"''/��E�-'�M��

-� � �RYON� ��� �IJGM[HIT� U� QHIHSJXa�
RSH\GWX� SKZ� FO_GO� m�� �RNJG� �RYON�� E� ��*�
�VIIOTHIOZ�\RSRbVQHa�"'�-��E�-0%�M��

%�� �HMRSJIMTUVGGWP� SHNKJS� 1��
MHMTHZGOO� O� H\� HXIJGV� HNIRFJcbVP� MIVSW�
�UVISKHUMNHP� H\KJMTO� U� "'� � QHSR2�� E�
�NJTVIOG\RIQa�"'� ��

0�� 
HNKJS� ]VFSRGJIHSGHQH� [IHVNTJ�
�UIHMHc_J� 1�UZ_JGGHV� M� TIJGM[HITH]�
UKOZGOV�GJ�_SHIHULV�M� HMH\W]�UGO]JGOV]�N�
SVTZ]�� �JSJYO� NH][KVNMGHP� HfVGNO� _JTIJT� O�
UWQHSa� MHUIV]VGGHQH� RIHUGZ� _GJGOPa�
UWZMGVGOZ� ]VTHSHKHQOYVMNOX� UH[IHMHU� O�
GJ[IJUKVGOP�[HKOTONO2��E��VGJa�"'' ��

�� � �RSIZUfVU� ������VTHSW�
OGTROTOUGHQH� [HOMNJ� TVXGOYVMNOX� IV^VGOP�
3]VTHSW�JGJKO_J� [IH\KV]�O� [HOMNJ� IV^VGOP�
U� TVXGONV4��e���*� �VYGHP� TIJGM[HITa�
�//���e���"�M��

/� � �JSFJ\HU� ��� ��� �IH\KV]W�
dHI]OIHUJGOZ� O� IJ_UOTOZ� IVQOHGJKLGHP�
TIJGM[HITGHP� OGdIJMTIRNTRIW*� SOM�� S#IJ�
`NHG�� GJRN*� '��''�' � m� ����� �JSFJ\HU� E�

R^JG\Va�"'''��E�"�%�~��

�'� � �IR\OGJ� ����� �HIHS� U� TVHIOO*�
H[WTW� HM]WMKVGOZ� [IHMTIJGMTUJm��
�����IR\OGJ�� E� ��*� �HUHV� KOTVIJTRIGHV�
H\H_IVGOVa�"'� ��

��� � �JGN� [JTVGTHU� ‰�KVNTIHGGWP�
IVMRIMŠ� \JGN� [JTVGTHU� OGdHI]JfOHGGWP�
[HITJK�mm�noop*mmsqurpqo{uow|�xy�

�"� � �JIJMHUJ� ��� �\bVMTUVGGWP�
TIJGM[HIT� #� [IJUOKLGWP� UW\HI� U� SVKV�
H\VM[VYVGOZ� ]H\OKLGHMTO*� TVNMTW�
UWMTR[KVGOP� -�#QH� [H� MYVTR� �HGQIVMMJ�
�VFSRGJIHSGHQH� �Hc_J� H\bVMTUVGGHQH�
TIJGM[HITJ� ‰�KVNTIHGGWP� IVMRIMŠ� m� ���
�JIJMHUJa� ��� �OXHGHU� mm� �KVNTIHG�� �J_VTJ�� E�
��\�*� �HKOTIHGONJa� "''/�� E� �VFO]�
SHMTR[J*�noop*mm………�w•utsy}�xy�

�
�
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������1�VKZ\OGMNOP�SHIHFGH#
MTIHOTVKLGWP�TVXGONR]2�

�
�IH\KV]J� HXIJGW� HNIRFJcbVP� MIVSW�

ZUKZVTMZ� HSGHP� O_� GJO\HKVV� JNTRJKLGHPa�
[HMNHKLNR� HT� VV� IV^VGOZ� _JUOMZT� FO_GL� GJ�
�V]KVa� _SHIHULV� O� \KJQHMHMTHZGOV� YVKHUVNJ��
�TJ� [IH\KV]J� H\HMTIOKJML� U� žž� U�a� NHQSJ�
OGTVGMOUGHV� IJ_UOTOV� [IH]W^KVGGHMTO� O�
TIJGM[HITJa� J� TJNFV� GVMHUVI^VGMTUH�
TVXGHKHQOYVMNOX� [IHfVMMHU� [IOUVKO� N�
_JQIZ_GVGOc� JT]HMdVIWa� UHSW� O� [HYUW��
�FVQHSGH� ]OIHUHV�XH_ZPMTUH�UW\IJMWUJVT�U�
JT]HMdVIR�&-'� ]KG��T�HNOMO�RQKVIHSJa� \HKVV�
-'�]KG��T�IJ_KOYGWX�RQKVUHSHIHSHUa��-'�]KG��
T�SURHNOMO�MVIW����JT]HMdVIV�GJNJ[KOUJVTMZ�
RQKVNOMKWP� QJ_a� R]VGL^JVTMZ� NHKOYVMTUH�
NOMKHIHSJ��

�VIUW]� UOGHUGONH]� [HIYO�
JT]HMdVIGHQH� UH_SRXJ� ZUKZVTMZ� SVTObV�
GJRYGH#TVXGOYVMNHQH� [IHQIVMMJ� #�
JUTH]H\OKL�� �HQKHbJZ� MTHKL� GVH\XHSO]WP�
SKZ� FO_GO� NOMKHIHSa� HG� OGTVGMOUGH�
¨H\HQJbJVT©� UH_SR^GRc� MIVSR� THNMOYGW]O�
NH][HGVGTJ]Oa� GJGHMZbO]O� UIVS� UMV]R�
FOUH]R�O�GVFOUH]R��

�� IV_RKLTJTV�MFOQJGOZ�FOSNHQH�TH[KOUJ�
U� UH_SRX� VFVQHSGH� UW\IJMWUJVTMZa� [H�
IJ_GW]� HfVGNJ]a� HT� ��'� TWM�� SH� "%'� TWM�� T�
MUOGfHUWX� YJMTOfa� YTH� U� %'e�&'� IJ_�
[IVUHMXHSOT� VMTVMTUVGGHV� [HMTR[KVGOV�
MUOGfJ� U� JT]HMdVIR� [IO� URKNJGOYVMNOX�
O_UVIFVGOZX�3"e&�TWM��TmQHS4��m��GVNHTHIWX�
NIR[GWX� J]VIONJGMNOXa� VUIH[VPMNOX� O�
Z[HGMNOX� QHIHSJXa� [VIV[HKGVGGWX�
JUTH]H\OKZ]Oa� MHSVIFJGOV� MUOGfJ� U�
JT]HMdVIV� RFV� SHMTOQKH� H[JMGHP� SKZ�
_SHIHULZ� YVKHUVNJ� NHGfVGTIJfOO� OKO�
[IO\KOFJVTMZ� N� GVP�� �IO� USWXJGOO�
QHIHSMNHQH� UH_SRXJ� NIR[GWV� MUOGfHUWV�
J`IH_HKO� _JSVIFOUJcTMZ� U� \IHGXJX� O�

GHMHQKHTNVa�J�TVa�YTH�O]VcT�SOJ]VTI�]VGVV���
]N� 3OX� [IO]VIGH� 0'e� �'j4a� [H[JSJcT� U�
KVQNOVa� J� _JTV]� [IHGONJcT� U� NJ[OKKZIW� Oa�
MHVSOGZZML� M� `IOTIHfOTJ]Oa� HTIJUKZcT�
NIHUL�� �IOYV]� O_UVMTGHa� YTH� ¨MUOGfHUWP�
UH_SRX©� UIVSGVV� ¨MUOGfHUHP� UHSW©��
�IO_GJNO� MUOGfHUHQH� HTIJUKVGOZ� #� JGV]OZa�
[HMTHZGGWV�QHKHUGWV�\HKOa�]W^VYGJZ�\HKL�#�
[IHZUKZcTMZ�[IO�MHSVIFJGOO�U�NIHUO�MUOGfJ�
�'� ]NQm�''� ]K�� �TH� H[JMGWP� IR\VFa� GJYJKH�
\HKV_GO��

�HNMOYGWV� UVbVMTUJ� GJIR^JcT� O� IHMT�
IJMTVGOPa� M[HMH\MTURZ� MGOFVGOc� RIHFJVUa�
[HTVIZ]� U� FOUHTGHUHSMTUVa� [HMTV[VGGHP�
QO\VKO� SVIVULVU�� �� IJMTVGOZX� ]HFVT�
JNNR]RKOIHUJTLMZ� _GJYOTVKLGHV� NHKOYVMTUH�
MUOGfJ��

�� MUZ_O� M� `TO]� TV]J� `NHKHQOYVMNHP�
\V_H[JMGHMTO�ZUKZVTMZ�JNTRJKLGHP��

!VKLc� O_RYVGOZ� SJGGHP� TV]W� ZUKZVTMZ�
IJ_IJ\HTNJ� [IVSKHFVGOP� [H� R]VGL^VGOc�
UIVSHGHMGWX�UW\IHMHU�HTIJ\HTJU^OX�QJ_HU�U�
JT]HMdVIR��


KZ� UW[HKGVGOZ� SJGGHP� fVKO� \WKO�
IV^VGW�MKVSRcbOV�_JSJYO*��

#� �HUVI^VGMTUHUJGOV� MOMTV]� SUOQJTVKZ�
UGRTIVGGVQH�MQHIJGOZ�

#��]VGL^VGOV�IJMXHSJ�TH[KOUJ��
�\‘VNTH]� IJ\HTW� ZUKZVTMZ�

JUTH]H\OKLGWP�TIJGM[HIT�
�IVS]VTH]� IJ\HTW� #� MOMTV]W�

`NHKHQOYVMNHP�\V_H[JMGHMTO�JUTH]H\OKZ�
�MGHUGW]O� GJ[IJUKVGOZ]Oa�

]VIH[IOZTOZ]Oa� ]VTHSJ]O� O� MIVSMTUJ]O�
MGOFVGOZ� THNMOYGHMTO� O� SW]GHMTO�
HTIJ\HTJU^OX�QJ_HUa�ZUKZcTMZ*�

��� �HUWV� MXV]W� SUOQJTVKZ*� M�
TRI\HNH][JRGSOIHUJGOV]a� M� RTOKO_JfOVP�
TV[KHTW� U� fONKV� �VGNOGJ#�TOIKOGQJa�
NH]\OGOIHUJGGWVa� QJ_HTRI\OGGWVa�
JNMOJKLGWVa�SURXTJNTGWVa�`KVNTIOYVMNOV��

"�� �HUVI^VGMTUHUJGOV� IJ\HYVQH�
[IHfVMMJ*� H[TO]O_JfOZ� NJ]VIW� MQHIJGOZa�
H[TO]O_JfOZ� [JIJ]VTIHU� TH[KOUH[HSJYOa�
RKRY^VGOV� GJ[HKGVGOZ� fOKOGSIHUa�
H[TO]O_JfOZ� MTIRNTRIW� UH_SR^GHQH� UOXIZa�
H[TO]O_JfOZ� dJ_� QJ_HIJM[IVSVKVGOZa�
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IJ_IJ\HTNJ� ]JKHTHNMOYGWX� IJ\HYOX�
[IHfVMMHUa� TV[KHO_HKZfOZ� NJ]VIW� MQHIJGOZa�
[IVSUJIOTVKLGJZ� dO_ONH#XO]OYVMNJZ�
H\IJ\HTNJ� TH[KOUJa� UH_SR^GHQH� _JIZSJa�
IJ\HYVP� M]VMOa� MHUVI^VGMTUHUJGOV� MOMTV]�
TRI\HGJSSRUJ�O�MOMTV]�U[RMNJ�O�UW[RMNJ��

&�� �HUVI^VGMTUHUJGOV� NHGMTIRNfOO� O�
TVXGHKHQOO� O_QHTHUKVGOZ� 
��*� MGOFVGOV�
]VXJGOYVMNOX� [HTVILa� RTOKO_JfOZ� TV[KHTW�
HTIJ\HTJGGWX� QJ_HUa� RFVMTHYVGOV� SH[RMNHUa�
H[TO]O_JfOZ� MTV[VGO� MFJTOZa�
MHUVI^VGMTUHUJGOV� MOMTV]� TV[KH[HSJYOa�
MHUVI^VGMTUHUJGOV� R_KHU� O� SVTJKVP� SO_VKZa�
MHUVI^VGMTUHUJGOV� MOMTV]� HXKJFSVGOZ� O�
M]J_WUJGOZa� MH_SJGOV� `KVNTIHGGWX� MOMTV]�
R[IJUKVGOZ��

 �� �J_IJ\HTNJ� MIVSMTU� O� ]VTHSHU�
MGOFVGOZ� THNMOYGHMTO� O� SW]GHMTO� 
��*�
UH_SVPMTUOV� GJ� IJ\HYOP� [IHfVMM� 3IVQRKZfOZ�
HTIJ\HTJGGWX� QJ_HUa� U[IWMNOUJGOV� UHSWa�
[IOMJSNO� O� `]RKLMOO4‹� RMTJGHUNJ� U� MOMTV]R�
UW[RMNJ� NJTJKOTOYVMNOX� OKO� FOSNHMTGWX�
NJTJKO_JTHIHUa� dOKLTIHUa� TVI]HIVJNTHIHU� O�
[IHYOX� RMTIHPMTU‹� NH]\OGOIHUJGGWV�
MOMTV]W� HYOMTNO� HTIJ\HTJGGWX� QJ_HU� O�
XO]OYVMNOX�[HQKHTOTVKVP��

-�� �IO]VGVGOV� JKLTVIGJTOUGWX� UOSHU�
TH[KOUJ� O� ]JMVK*� FOSNOV� TH[KOUJa� UHSHIHSa�
MFJTWP� O� MFOFVGGWP� QJ_W� 3[IOIHSGWPa�
MOGTVTOYVMNOP� O� SIRQOV4a� JGTOSW]GWV�
[IOMJSNOa� M]VMO� TH[KOUa� ]JMVK� O� [IOMJSHNa�
]VTJGHKa� `TJGHKa� [HSMHKGVYGHVa� IJ[MHUHV�
]JMKJ��

%�� �VXGHKHQOYVMNHV� H\VM[VYVGOVa�
`NM[KRJTJfOZa� TVXGOYVMNHV� H\MKRFOUJGOV� O�
IV]HGT*� H\NJTNJa� IV]HGTa� SOJQGHMTONJa�
`NM[KRJTJfOZa� H\MKRFOUJGOVa� XIJGVGOVa�
[HUW^VGOV�NJYVMTUJ�]HTHIGWX�]JMVK��

0���H]\OGOIHUJGGWV�]VTHSW�O�MIVSMTUJ*�
QJIJFGWV�GJUVMGWV�O�MTJfOHGJIGWV�MOMTV]W�
HYOMTNO�HTIJ\HTJGGWX�QJ_HU‹�]JKHTHNMOYGWV�
IVFO]W� H\NJTNO‹� H[TO]JKLGJZ� HIQJGO_JfOZ�
SUOFVGOZ‹� H[TO]O_JfOZ� TIJGM[HITGWX�
[HTHNHU��

�NHKHQOYGHMTL� JUTH]H\OKZ� GVIJ_IWUGH�
MUZ_JGJ� VQH� M� TH[KOUGHP� `NHGH]OYGHMTLc��
�V]� ]VGL^V� JUTH]H\OKL� IJMXHSRVT� TH[KOUJ�

[IO� UW[HKGVGOO� TIJGM[HITGHP� IJ\HTWa� TV]�
GV_GJYOTVKLGVV� UW\IHM� HTIJ\HTJU^OX� QJ_HU�
O� THNMOYGWX� UVbVMTUa� J� TJNFV� UIVSa�
GJGHMO]WP�HNIRFJcbVP�MIVSV��

�� MUZ_O� M� `TO]� ]GHQOV� dJNTHIWa�
UKOZcbOV� GJ� TH[KOUGRc� `NHGH]OYGHMTL�
JUTH]H\OKZa� MNJ_WUJcTMZ� O� GJ� VQH�
`NHKHQOYGHMTO�� �J� `NHKHQOYGHMTL�
JUTH]H\OKZ� HNJ_WUJcT� UKOZGOV� IZS�
NHGMTIRNTOUGWX� O� `NM[KRJTJfOHGGWX�
dJNTHIHU*�

(�-
 �"�7#��!%1 ��H� THNMOYGHMTO�
HTIJ\HTJU^OX�QJ_HU�GJO\HKVV�`NHKHQOYGW]O�
ZUKZcTMZ�SUOQJTVKOa� IJ\HTJcbOV�GJ�MFJTWX�
O� MFOFVGGWX� QJ_JX�� �� HTIJ\HTJU^OX� QJ_JX�
`TOX� SUOQJTVKVP� MHSVIFOTMZ� ]VGL^V� U�
MIVSGV]�U� a-�IJ_J�HNMOSJ�RQKVIHSJa�U��a%�IJ_J�
#�HNMOSHU�J_HTJ�O�U� �a&�IJ_J�#�RQKVUHSHIHSHU�
[H� MIJUGVGOc� M� \VG_OGHUW]O� SUOQJTVKZ]O��

O_VKO� [H� THNMOYGHMTO� TJNFV� `NHKHQOYGVV�
\VG_OGHUWX� SUOQJTVKVP�� �� OX� HTIJ\HTJU^OX�
QJ_JX�MHSVIFOTMZ� ]VGL^V�HNMOSJ� RQKVIHSJ�U�
&'� IJ_a� HNMOSHU� J_HTJ� #� U� �a&� IJ_J� O�
RQKVUHSHIHSHU� #� U� �'� IJ_a� HSGJNH� U� %� IJ_�
\HKL^V�MJFO��

(�6$�9� <��
  � ��%$��

�"�7#��!%1 ��HKGHMTLc� TVXGOYVMNO�
OM[IJUGWP� SUOQJTVKL� IJMXHSRVT� ]VGL^V�
TH[KOUJ�Oa�MKVSHUJTVKLGHa�]VGL^V�_JQIZ_GZVT�
HNIRFJcbRc� MIVSR�� �JNa� GJ[IO]VIa�
[HSSVIFJGOV�SO_VKZ�U�TVXGOYVMNO�OM[IJUGH]�
MHMTHZGOO� [H_UHKZVT� MGO_OTL� H\bOP� UW\IHM�
ZSHUOTWX� UVbVMTU� U� MIVSGV]� GJ� &-j� O�
_GJYOTVKLGH� R]VGL^OTL� VQH� SW]KVGOV��
�XRS^VGOV� TVXGOYVMNHQH� MHMTHZGOZ�
SUOQJTVKZ� O� MOMTV]� VQH� H\MKRFOUJGOZ�
3[OTJGOZa� _JFOQJGOZ� O� SIRQHV4� [IOUHSOT� N�
MGOFVGOc� `NHKHQOYGHMTO� JUTH]H\OKZ��
�J[IO]VIa� [IO� GJIR^VGOO� IVQRKOIHUNO�
IJ\HTW� NJI\cIJTHIJ� GJ� XHKHMTH]� XHSR�
UW\IHM�HNMOSJ�RQKVIHSJ�RUVKOYOUJVTMZ�U�"�#�
&� IJ_Ja� RQKVUHSHIHSHU� #� U� "� #� "a-� IJ_J� O�
JKLSVQOSHU�#�U��a-�IJ_J��

'�$��!%*�%
 <#:��:#

�"�7#��!%1 �
SHUOTWV� UVbVMTUJa�
UW\IJMWUJV]WV� JUTH]H\OKZ]O� U�
HNIRFJcbRc�MIVSRa�#�`TH�HTIJ\HTJU^OV�QJ_W�
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3%-j4a� NJITVIGWV� QJ_W� 3"'j4a� MHMTHZbOV� O_�
QHIcYVP�M]VMO�O�[IHSRNTHU�MQHIJGOZa�O�[JIW�
TH[KOUJ� 3�-j4�� �� MUZ_O� M� `TO]� MOMTV]J�
UVGTOKZfOO� NJITVIJ� SUOQJTVKZ� O� Vg� TO[�
MRbVMTUVGGH� UKOZcT� GJ� `NHKHQOYGHMTL�
JUTH]H\OKZ�� �UTH]H\OKO� M� _JNIWTHP�
3_J]NGRTHP4� MOMTV]HP� UVGTOKZfOO� NJITVIJ�
SUOQJTVKZ� \HKVV� `NHKHQOYGWa� YV]� M�
HTNIWTHP�� �IO� OM[HKL_HUJGOO� HTNIWTHP�
MOMTV]W� UVGTOKZfOO� NJITVIGWV� QJ_W�
UW\IJMWUJcTMZ� GV[HMIVSMTUVGGH� U�
HNIRFJcbOP� UH_SRXa� THQSJ� NJN� U� MKRYJV�
[IO]VGVGOZ� _JNIWTHP� MOMTV]W� NJITVIGWV�
QJ_W� _J� MYVT� UJNRR]J� UH� U[RMNGH]�
TIR\H[IHUHSV� SUOQJTVKZ� [IOGRSOTVKLGH�
GJ[IJUKZcTMZ� U� fOKOGSIW� SUOQJTVKZ� GJ�
SHQHIJGOV�� �� IV_RKLTJTV� [IVSHTUIJbJVTMZ�
[H[JSJGOV�NJITVIGWX�QJ_HU�U�MJKHGW�NR_HUHU�
KVQNHUWX� JUTH]H\OKVP� O� JUTH\RMHUa� NJ\OGW�
QIR_HUWX� JUTH]H\OKVP� O� R]VGL^JVTMZ�
UW\IHM� ZSHUOTWX� UVbVMTU� U� HNIRFJcbRc�
MIVSRa� U� TH]� YOMKV� RQKVUHSHIHSHUa� GJ� "-� #�
&'j���IO�`TH]�MHSVIFJGOV�HNMOSHU�RQKVIHSJ�
O�J_HTJ�GV�RUVKOYOUJVTMZ��

(�-!�"�1 ��HIT� TH[KOUJ� O� [IOMJSNO� N�
GV]R� MRbVMTUVGGH� UKOZcT� GJ� THNMOYGHMTL�
HTIJ\HTJU^OX� QJ_HU� O� `NHKHQOYGHMTL�
JUTH]H\OKZ��

�IO]VGVGOV����+���� M� ]VGL^O]�
HNTJGHUW]� YOMKH]� [H� MIJUGVGOc� M�
IVNH]VGSRV]W]� _JUHSH]#O_QHTHUOTVKV]�
JUTH]H\OKZ� [IOUHSOT� N� \HKVV� MOKLGH]R�
_JQIZ_GVGOc� UH_SRXJ�� �IO� OM[HKL_HUJGOO�
HYVGL� ZSHUOTWX� `TOKOIHUJGGWX� \VG_OGHU�
HTIJ\HTJU^OV� QJ_W� MHSVIFJT� GJO\HKL^VV�
NHKOYVMTUH� THNMOYGWX� UVbVMTUa� HMH\VGGH�
MUOGfJ� O� VQH� MHVSOGVGOP�� �H`TH]R� U�
GJMTHZbVV� UIV]Z� OM[HKL_HUJGOV�
`TOKOIHUJGGWX� \VG_OGHUa� U� MHMTJU� NHTHIWX�
UXHSOT� U� NJYVMTUV� JGTOSVTHGJTHIJ� ZSHUOTWP�
TVTIJ`TOKMUOGVfa� _J[IVbVGH�� 	]VcTMZ�
SIRQOVa� ]VGVV� ZSHUOTWV� JGTOSVTHGJTHIW��
�J[IO]VIa� JGTOSVTHGJTHIa� MH_SJGGWP� GJ�
]JIQJGfVUHP� HMGHUVa� U� -'� IJ_� ]VGVV�
THNMOYVGa�YV]�TVTIJ`TOKMUOGVf��

��;�:#!�,#��:�1 ��IO]VGVGOV�
GVPTIJKO_JTHIHU� U� MOMTV]V� UW[RMNJ�

HTIJ\HTJU^OX� QJ_HU� [H_UHKZVT� [IVUIJbJTL�
ZSHUOTWV� UVbVMTUJ� U� [IHSRNTWa� NHTHIWV� GV�
HNJ_WUJcT� UIVSGHQH� UKOZGOZ� GJ�
HNIRFJcbRc� MIVSR�� �JNa� GJ[IO]VIa�
GVPTIJKO_JTHIWa� MHSVIFJbOV� U� NJYVMTUV�
NJTJKO_JTHIHU� HNMOSW� ]VSOa� XIH]Ja� GONVKZa�
]JIQJGfJ� O� SI�a� _GJYOTVKLGH� MGOFJcT�
THNMOYGHMTL�HTIJ\HTJU^OX�QJ_HU�[H�HNMOSJ]�
RQKVIHSJa�J�TJNFV�RQKVUHSHIHSJ]��

��E�=
 �"�E�$�%1 ��HNMOYGHMTL�
HTIJ\HTJU^OX� QJ_HU� UH� ]GHQH]� _JUOMOT� HT�
IVFO]J�SUOFVGOZ�JUTH]H\OKZ���HKL^V�UMVQH�
ZSHUOTWX� UVbVMTU� JUTH]H\OKL� UW\IJMWUJVT�
U� UH_SRX� [IO� TIHQJGOO� M� ]VMTJ� O�
THI]HFVGOO�� �IO� IJUGH]VIGH]� SUOFVGOOa�
GJ� NHTHIHV� U� RMKHUOZX� QHIHSJ� [IOXHSOTMZ�
HNHKH� "'j� UIV]VGO� IJ\HTW� JUTH]H\OKZa�
_JQIZ_GVGOV� HNIRFJcbVP� MIVSW�
HTIJ\HTJU^O]O� QJ_J]O� GJO]VGVV�
_GJYOTVKLGH��

�SGJNH� U� `TH]� MKRYJV� U� HTIJ\HTJU^OX�
QJ_JX� MHSVIFOTMZ� GJO\HKL^VV� NHKOYVMTUH�
HNMOSHU�J_HTJa�H\‘V]�NHTHIWX�[H�MIJUGVGOc�
M� IVFO]H]� XHKHMTHQH� XHSJ� UH_IJMTJVT� U�
MIVSGV]�U�&"�IJ_J��

�IO�THI]HFVGOO�JUTH]H\OKZ�SUOQJTVKV]�
MHSVIFJGOV� JKLSVQOSHU� U� HTIJ\HTJU^OX�
QJ_JX�RUVKOYOUJVTMZ�U��'�IJ_��

�IO� IJ_QHGVa� H\bJZ� [IHSHKFOTVKLGHMTL�
NHTHIHQH� U� RMKHUOZX� QHIHSJ� MHMTJUKZVT�  'j�
UIV]VGO� SUOFVGOZ� JUTH]H\OKZa� THNMOYGHMTL�
HTIJ\HTJU^OX� QJ_HU� UH_IJMTJVTa� J� [IO�
SUOFVGOO� U� IVFO]V� IJ_QHG� #� GJNJT�
NHKOYVMTUH� UW\IJMWUJV]WX� ZSHUOTWX�
UVbVMTU� [IO� UW[RMNV� ]HFVT� \WTL� ]VGL^V�
OKO� \HKL^Va� YV]� [IO� RMTJGHUOU^V]MZ�
SUOFVGOO�JUTH]H\OKZ��

�"#!�N�<#*�%
"�����!%1 ��IO�IJ\HTV�U�
HSOGJNHUWX� RMKHUOZX� 3TO[� SHIHQOa�
JUTH]H\OKZ� O� T�[�4� R� UHSOTVKVP� IJ_GHP�
NUJKOdONJfOO� IJ_GOfJ� U� IJMXHSV� TH[KOUJ�
JUTH]H\OKV]� MHMTJUKZVT� "'j��
�KVSHUJTVKLGHa� \HKVV� H[WTGWV� O�
NUJKOdOfOIHUJGGWV� UHSOTVKOa� OM[HKL_RZ�
IJfOHGJKLGWV� [IOV]W� UHFSVGOZa�
SH\OUJcTMZ� MGOFVGOZ� GV� THKLNH� IJMXHSJ�
TH[KOUJa� GH� O� THNMOYGHMTO� HTIJ\HTJU^OX�
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QJ_HUa� RKRY^JZ� [IO� `TH]� `NHKHQOYGHMTL�
JUTH]H\OKVP��

�JNO]� H\IJ_H]a� HMGHUGHV� HQIJGOYVGOV�
_JQIZ_GVGOZ� JT]HMdVIW� JUTHTIJGM[HITH]�
MUHSOTMZ� N� MHUVI^VGMTUHUJGOc� SUOQJTVKZ�
JUTH]H\OKZ�O�VQH�TVXGOYVMNHQH�MHMTHZGOZ��

�SGH� O_� HMGHUGWX� ]VIH[IOZTOP� #�
MHUVI^VGMTUHUJGOV� NHGMTIRNfOO�
MHUIV]VGGHQH� SUOQJTVKZ� UGRTIVGGVQH�
MQHIJGOZ�3
��4�M�OMNIHUW]�_JFOQJGOV]��

�JO\HKL^VV� UKOZGOV� GJ� THNMOYGHMTL�
HTIJ\HTJGGWX� QJ_HU� HNJ_WUJcT� O_]VGVGOZa�
UGHMO]WV� U� MOMTV]R� [OTJGOZ� O� _JFOQJGOZ�

��a� [HMNHKLNR� HGO� H[IVSVKZcT� [IHfVMM�
UHM[KJ]VGVGOZ�O�MQHIJGOZ�IJ\HYVP�M]VMO��

�VQHSGZ� IJ\HTW� UVSRTMZ� U� MKVSRcbOX�
GJ[IJUKVGOZX*�

#�RKRY^VGOV�NJYVMTUJ�M]VMVH\IJ_HUJGOZ‹�
#�RKRY^VGOV�IJM[WKVGOZ�TH[KOUJ‹�
#� H\VM[VYVGOV� IJUGH]VIGHQH�

IJM[IVSVKVGOZ�M]VMO�[H�fOKOGSIJ]��
�JKOYOV� U� TIJGM[HITGH]� [HTHNV� ���� M�

IJ_KOYGW]O�`NM[KRJTJfOHGGW]O�MUHPMTUJ]O�
[IOUHSOT� N� UH_IJMTJGOc� GVIJUGH]VIGHMTO�
SUOFVGOZ� O� IJMXHSJ� TH[KOUJ�� �� IHMTH]�
_JQIR_NO� ]JQOMTIJKVPa� VMTVMTUVGGHa�
UH_IJMTJcT� O� UW\IHMW� ���� �H_SJGOV�
HSGHIHSGWX� [HTHNHU� UH_]HFGH�
SOddVIVGfOIHUJGOV]� [HKHM� SUOFVGOZ� SKZ�
KVQNHUWX� O� QIR_HUWX� ���a� UWSVKVGOV]�
]JQOMTIJKVP� SKZ� [JMMJFOIMNHQH� O� QIR_HUHQH�
SUOFVGOZa�UWSVKVGOV]�HTSVKLGWX�[HKHM�SKZ�
]JI^IRTGHQH� [JMMJFOIMNHQH� TIJGM[HITJa�
M[VfOJKO_JfOVP� [HKHM� [IO� [HSXHSV� N�
[VIVMVYVGOc� [H� SJKLGVP^V]R� GJ[IJUKVGOc�
SUOFVGOZ��

�H_SVPMTUOV� GJ� MNHIHMTGHP� IVFO]�
TIJGM[HITGHQH� [HTHNJ� TJNFV� SJVT�
[HKHFOTVKLGWP� `ddVNT� [H� MGOFVGOc�
THNMOYGWX�UW\IHMHU�
���� �GO_OTL�UIVSGWV�
UW\IHMW� ���� ]HFGH� [RTV]� UGVSIVGOZ�
JUTH]JTO_OIHUJGGWX� MOMTV]� R[IJUKVGOZ�
SUOFVGOV]� 3���
4�� �GVSIVGOV� ���
�
M[HMH\MTURVT� MGOFVGOc� YOMKJ�
_JSVIFOUJV]WX����O�UIV]VGO�OX�_JSVIFNO�R�
[VIVNIVMTNJa�R]VGL^VGOV]�GVIJUGH]VIGHMTO�
SUOFVGOZ�GJ�[VIVQHGJX�]JQOMTIJKVP��

	_� UW^VMNJ_JGGHQH� ]HFGH� MSVKJTL�
UWUHSa� YTH� M� THYNO� _IVGOZ� `NHKHQOYVMNHP�
\V_H[JMGHMTOa� JUTH]H\OKOa� IJ\HTJcbOV� GJ�
RQKVUHSHIHSGH]� TH[KOUVa� [IJNTOYVMNO�
OMYVI[JKO� MV\Z�� �RSRbVV� _J� QO\IOSGW]Oa�
UHSHIHSGW]O� JUTH]H\OKZ]O� O�
`KVNTIH]H\OKZ]O�

�HMKV� O_RYVGOZ� SJGGHP� TV]W� \WKO�
MHMTJUKVGW� [IVSKHFVGOZ� [H� RKRY^VGOc�
`NHKHQOYVMNHP�H\MTJGHUNO�U�IVQOHGV*�

��� 	M[HKL_HUJGOV� \HKVV� `NHKHQOYVMNO�
YOMTHQH�TH[KOUJ�3VUIH�%4��

"�� �OMTV]J� UVGTOKZfOO� NJITVIGWX� QJ_HU�
H\Z_JTVKLGH� SHKFGJ� \WTL� THKLNH� _JNIWTHQH�
TO[J��

&�� 	M[HKL_HUJGOV� JUTH]H\OKVP� THKLNH� M�
NJTJKOTOYVMNO]�GVPTIJKO_JTHIH]��

�
�-� �<
� -�!+,2�=�;
!���:#�2:�
�


�$��:$��>:� 2: �"


�� � �]\JIfR]ZG� ��� ��a� �HMHU� ��� ��a�
�JQJMHU� ��� 	�a� �JI\JVU� ��� 	�� �NHKHQOYVMNJZ�
\V_H[JMGHMTL� JUTH]H\OKLGHQH� TIJGM[HITJ�� E�
��*��JRYTVXKOTO_SJTa��///��

"� � �VSGJIMNOP� ��� ��� �VXGOYVMNHV�
H\MKRFOUJGOV� O� IV]HGT� JUTH]H\OKVP�� E�
�HMTHU�Gm
HGR*��VGONMa�"''-��

&�� �VSGJIMNOP� ��� ��� �NHKHQOYVMNJZ�
\V_H[JMGHMTL� [IO� `NM[KRJTJfOO� O� IV]HGTV�
JUTH]H\OKVP��E��HMTHU�Gm
HGR*��VGONMa�"''&��

 � � �JXKJ]HU� ��� ��� �UTH]H\OKO�� �MGHUW�
NHGMTIRNfOO��E���*��NJSV]OZa�"''���

-� � �JXKJ]HU� ��� ��� �UTH]H\OKO*�
�NM[KRJTJfOHGGWV� MUHPMTUJ�� E� ��*�
�NJSV]OZa�"''-�

%�� 	KJIOHGHU� ��� ��� �NM[KRJTJfOHGGWV�
MUHPMTUJ� JUTH]H\OKZ�� E� ��*�
�J^OGHMTIHVGOVa��//%��

0�� �JGLNHU� ��� ��a� �UQIJdHU� ��� ��a�
�IYVGNH� ��� 	�� �MGHUW� `NM[KRJTJfOO�
TIJGM[HITGWX� O� TVXGHKHQOYVMNOX� ]J^OG� O�
H\HIRSHUJGOZ��E���*��HKHMa�"''���

�
�
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�
TVXGOYVMNOP�NHKKVSF�



�KOZGOV� TIJGM[HITJ� GJ� HNIRFJcbRc�

MIVSR� YIV_UWYJPGH� ]GHQHQIJGGH�� �TH�
UKOZGOV� ]GHQHYOMKVGGHQH� [JINJ� MIVSMTU�
[VIVSUOFVGOZ*� KOYGWX� JUTH]H\OKVPa�
]ONIHJUTH\RMHUa� JUTH\RMHU� \HKL^OX�
TIJGM[HITGWX� [IVS[IOZTOP���VSONO� MKHUGH�
THKLNH�O�FSJKOa�YTH\W�GJ_GJYOTL�MQHIVU^Rc�
MHKZINR� QKJUGW]� UIJQH]� YVKHUVYVMNHQH�
_SHIHULZ*� SVMNJTLa� O]VGGH� HNMOSW� J_HTJ�
36£ ˆ4� O�TUgISWV� YJMTOfW� MJFOa� NHTHIWV�
SO_VKO� UW\IJMWUJcT� \HKL^V� QJ_HUWX�
O�\VG_OGHUWX�]HTHIHUa�MTJGHUZTMZ�[IOYOGHP�
UH_GONGHUVGOZ� JKKVIQOOa� SOJ\VTJa�
OGdJINTHUa� OGMRKLTHU� O�IJ_UOTOZ� IJNHUWX�
_J\HKVUJGOP��

�<�2#!+$� �+
 ��=�
 MHMTHOT�U�TH]a�YTH�
HTIJ\HTJGGWV� UWXKH[GWV� QJ_W� _JQIZ_GZcT�
HNIRFJcbRc� MIVSRa
 UIVSGH� UKOZcT� GJ�
_SHIHULV�YVKHUVNJ��

��!+
 :#4��� *� [IHJGJKO_OIHUJTL� IJ\HTR�

��� 3SUOQJTVKVP� UGRTIVGGVQH� MQHIJGOZ4*�
NJI\cIJTHIGWXa� SO_VKLGWXa� [IVSKJQJV]WX�
QO\IOSGWXa� 1`KVNTIOYVMNOX2� SUOQJTVKVP�
UKOZGOV� O� _JQIZ_GVGGHMTO� JT]HMdVIGHQH�
UH_SRXJ����

������ a� OM[HKL_RV]WV� SKZ� SHMTOFVGOZ�
[HMTJUKVGGWX� fVKVP*�%��������) � 3IVPSW#
GJ\KcSVGOZ� _J� OM[IJUGHMTLc� IJ\HTW�
SUOQJTVKVP� GJ� MTJGfOO� TVXGOYVMNHQH�
H\MKRFOUJGOZ4a������������� �3JGJKO_�SJGGWX�
	GTVIGVT#IVMRIMJ4��

�J^J� OMMKVSHUJTVKLMNJZ� QIR[[J�
[HMVTOKJ� MTJGfOc� TVXGOYVMNHQH�
H\MKRFOUJGOZ�� �GZKO� [HNJ_JGOZa� MH�
M[VfOJKLGHQH� MTVGSJ� [IO� IJ\HTV� SUOQJTVKZa�
THNMOYGW]O� UWXKH[J]O� 
��� 3SUOQJTVKVP�

UGRTIVGGVQH� MQHIJGOZ4� ZUKZcTMZ� NJITVIGWV�
QJ_Wa� [JIW� TH[KOUJ� O_� NJI\cIJTHIJ� O�
TH[KOUGHQH�\JNJ��

/��������
����������'�� ��'�)�+�����
+�����%���������������� �����

�
�GJKO_� SJGGWXa� [IOUVSVGGWX� U� TJ\KOfV�

�a� MUOSVTVKLMTURVT� H� TH]a� YTH� GJO\HKL^VP�
THNMOYGHMTLc� H\KJSJcT� UW\IHMW�
NJI\cIJTHIGWX� 
��� _J� MYVT� \HKL^VQH�
UW\IHMJ��a�6£̂a��X� R�O�SI��


O_VKLGWV� 
��� UW\IJMWUJcT� U�
\HKL^OX�NHKOYVMTUJX�MJFRa�NHTHIJZ�U�YOMTH]�
UOSV� GVTHNMOYGJ�� �SGJNH� YJMTOfW� MJFO�
GVMRT� GJ� MUHVP� [HUVIXGHMTO� YJMTOfW�
THNMOYGWX� UVbVMTUa� U� TH]� YOMKV� O�
NJGfVIHQVGGWX�� �JFJ� ]HFVT� SKOTVKLGHV�
UIV]Z� GJXHSOTLMZ� UH� U_UV^VGGH]� MHMTHZGOO�
U�UH_SRXVa�RUVKOYOUJZ�TJNO]�H\IJ_H]a�UIV]Z�
UH_SVPMTUOZ� THNMOYVMNOX� UVbVMTU� GJ�
YVKHUVNJ��

�JGJTW� SO_VKLGWX� SUOQJTVKVPh� �HFVTV�
UWSHXGRTL*� OGFVGVIW� RFV� [IOSR]JKOa� NJN�
MSVKJTL� UWXKH[� `TOX� ]HTHIHU� [IVSVKLGH�
YOMTW]�� �JFVTMZa� YTH�`[HXJ� UHM[KJ]VGVGOZ�
HT�MFJTOZ� _JNJGYOUJVTMZ� GJ�GJ^OX� QKJ_JX��
�H�UMV]R� ]OIR� UUHSZTMZ� _J[IVTW�
O�HQIJGOYVGOZ� SKZ�]HTHIHU� GJ�1TZFgKH]�
TH[KOUV2�� 	�JUTH[IHO_UHSOTVKO� \RSTH� MTJKO�
[H\JOUJTLMZ� [IVSKJQJTL� [R\KONV� TJNOV�
]HTHIW�� �_ZTL� GHUWP� ›wzr}…q€{u� >wzw� e�
U]VMTH� IHMMW[O� JQIVQJTHU� <C=� \RSVT� UMVQH�
HSGJ� �a%#KOTIHUJZ� 1YVTUgINJ2�� �HGVYGHa� UMV�
[IVNIJMGH� _GJKOa� YTH�SJGGWV� [H�UW\IHMJ]a�
NHTHIWV� [R\KONRcT� JUTH[IHO_UHSOTVKOa� e�
SRTWV�� �H�YTH\W�GJMTHKLNHh� �H�OGdHI]JfOO�
\IOTJGMNHP� NH][JGOO� B•t}}twu}� 5uqz†ot~}�
3B54a� NHTHIJZ� O_RYJVT� IVJKLGWP� UWXKH[�
JUTH]H\OKVPa� IJ_GOfJ� ]VFSR� [JM[HITGW]O�
O�SHIHFGW]O� [HNJ_JTVKZ]O� ]HFVT� SHXHSOTL�
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SH�%'j��HT� THKLNH� U]OQ� HTNJ_JTLMZ�
HT�[HI^GVUWX� MOKHUWX� JQIVQJTHUa� UNKcYJZ�
SO_VKLGWVa� GVUH_]HFGH� e� OX�MKO^NH]�
]GHQH�� �J�TVNRbOP� ]H]VGT� IJMNKJS� TJNHP*�
"'j� UW[RMNJV]WX� KVQNHUWX� JUTH]H\OKVP�
HMGJbJcTMZ� SO_VKLGW]O� ]HTHIJ]Oa� 0-j� e�
\VG_OGHUW]O�O�THKLNH�HMTJU^OVMZ�-j�e�`TH�
`KVNTIH]H\OKOa� QO\IOSW� O�]J^OGW�
GJ�QJ_HUH]�TH[KOUV��

�KJUGWP�[IHQGH_*�U�"'"-�QHSR�GJ�1YOMTHV�
`KVNTIOYVMTUH2� [VIVPSRT� UMVQH��'j� ]J^OGa�
J�/'j� KVQNHUR^VN� \RSRT� [H#[IVFGV]R�
HMGJbJTLMZ� SUOQJTVKZ]O� UGRTIVGGVQH�
MQHIJGOZ�� �TIHV� [H[RKZIGVV� MTJGRT�
JUTH]H\OKO� GJ�QJ_HUH]� TH[KOUVa� NHTHIHV�
TJNFV� UVML]J� `NHKHQOYGH�� �MKO� MVPYJM�
GJ�[IH[JG#\RTJGV� 3;>•4� O�]VTJGV� 3@6•4�
V_SOT� [IO]VIGH� �j� JUTH]H\OKVPa� TH�UMNHIV�
QJ_H]� \RSRT� _J[IJUKZTL� &j� ]OIHUHQH�
JUTH[JINJ�� 3�HYV]R� [R\KONJ� [HKc\OT�
TVXGHKHQOc� �O\IOSHU� \RSVT� [IHSJUJTLMZ�
MTHKLNH�FVa�MNHKLNH�SO_VKVPa�e��"ja�[IOTH]�
YRTL� \HKL^Rc� SHKc� _JXUJTZT� UVIMOOa�
NHTHIWV� ]HFGH� _JIZFJTL� HT�IH_VTNO��
�H�MJ]HV� OGTVIVMGHVa� YTH�MIJ_R� � j� IWGNJ�
_JP]gT� THKLNH� _JIHFSJcbOPMZ� NKJMM�
GVSHIHQOX� O�`ddVNTOUGWX�  �#UHKLTHUWX�
]ONIHQO\IOSHU��

�MGHUGWV� `KV]VGTW� MOMTV]W� e�
NIHXHTGWP� MTJITVI#QVGVIJTHI� 3M�IV]VGGW]�
[IOUHSH]� HT�NHKVGYJTHQH� UJKJ� SUOQJTVKZ�
UGRTIVGGVQH� MQHIJGOZ4a� J�TJNFV� KOTOP#
OHGGWP� JNNR]RKZTHI� g]NHMTLc� �'� �•Ya�
R[IZTJGGWP� [HS� [HKH]� \JQJFGONJ�� �MV�
NH][HGVGTW� IJ\HTJcT� [HS� GJ[IZFVGOV]�  ��
�HKLTh� �JO\HKL^VQH� `ddVNTJ� HT� �#
UHKLTHUHQH� ]ONIHQO\IOSJ� ]HFGH� SH\OTLMZa�
VMKO� ]J^OGJ� \RSVT� 1_GJTL2� HMH\VGGHMTO�
]JI^IRTJa� [HSQIRFJZ� OX�O_� H\KJYGHQH�
XIJGOKObJ�� �JN� `TH� IJ\HTJVT+� �JNTOYVMNO�
NJN� [IHSUOGRTJZ� MOMTV]J� 1MTJIT#MTH[2a�
NHTHIJZ� QKR^OT� O�_J[RMNJVT� SUOQJTVKL��
�H�GV�THKLNH� [HMKV� HMTJGHUNOa� J�Vbg�
[IO�_J]VSKVGOO�SH�""�N]mYa�J�TJNFV�e�NHQSJ�
]J^OGJ� SUOFVTMZ� GJNJTH]� [IO�MNHIHMTZX�
HT�--�SH��%'�N]mY����[HMKVSGV]�MKRYJV�]HTHI�
]HFVT� HMTJGJUKOUJTLMZ� GJ�fVKWX�  '� MVNRGS��


H[HKGOTVKLGWP�\HGRM�e�[HYTO�GV_J]VTGJZa�
GH�[H]HbL� [IO�IJ_QHGV� _GJYOTVKLGJZ��
��1]ZQNH]R� QO\IOSR2� ]HFGH� 1[IOUZ_JTL2�
dIHGTJKLGRc� NJ]VIR*� GJ�[VIVNIgMTNV�
MOMTV]J� \V_�RYJMTOZ� UHSOTVKZ� _J[RMTOT�
]HTHIa� NJN� THKLNH� [HMKV� NIJMGHQH� _JQHIOTMZ�
_VKgGWPa�J�U�[IH\NV�e�MIJ_R�[HMKV�THQHa�NJN�
TIHGVTMZ�MTHZbJZ�U[VIVSO�]J^OGJ*�1�IOTH]�
_J[RMN� \RSVT� \WMTIW]� O�GV_J]VTGW]�
O�SKZ�UHSOTVKZa� O�SKZ�[JMMJFOIHU2a� e�
H\VbJcT� MH_SJTVKO� MOMTV]W�� �JN� `TH�
IJ\HTJVT+� �IHMTH� [IVUHMXHSGH�� 	_GJYJKLGH�
MOMTV]J� 1MTJIT#MTH[2� e� `TH� RFJMGHV�
O_H\IVTVGOVa�NHTHIHV�_JMTJUKZVT�MHSIHQJTLMZ�
JUTH]H\OKL� O�[JMMJFOIHU� HT�UO\IJfOP�
GJ�NJFSH]� MUVTHdHIV�� �IO�[VIVXHSV� GJ� ��
�HKLT� ]H]VGTW� MTJITJ� O�HMTJGHUNO� SO_VKZ�
MSVKJKOML� SVPMTUOTVKLGH� GV_J]VTGW]O��
��NJN� QJI]HGOYGH� `KVNTIH]HTHI� SH[HKGZVT�
1[JIHUH_GRc�TZQR2�SO_VKZh��WQHSW�H\VbJGW�
dJGTJMTOYVMNOV�� �MKO� U_ZTL� MHUIV]VGGRc�
SO_VKLGRc� KVQNHUR^NRa� HTUVYJcbRc�
GHI]J]� �UIH#%a�O�]ONIHQO\IOS�GJ�Vg�HMGHUVa�
TH�[HMKVSGOP� UW\IJMWUJVT� GJ�%'j� ]VGL^V�
HNMOSHU� J_HTJ� 36£ˆ4a� GJ�"j� ]VGL^V�
RQKVNOMKHQH� QJ_J� 3@£"4a� J�IJMXHS� TH[KOUJ�
TJNHP� ]J^OGW� GJ�"�j� GOFV�� 	�GONJNHQH�
H\]JGJ*� UMV� [HNJ_JTVKO� [HKRYVGW�
[IO�IVJKLGHP� `NM[KRJTJfOO�� �JO\HKL^VQH�
`ddVNTJ� HT� �#UHKLTHUHQH� ]ONIHQO\IOSJ�
]HFGH�SH\OTLMZa�VMKO�]J^OGJ�\RSVT�1_GJTL2�
HMH\VGGHMTO� ]JI^IRTJa� [HSQIRFJZ� OX�O_�
H\KJYGHQH� XIJGOKObJ�� �JN� `TH� IJ\HTJVT+�
�JNTOYVMNO�NJN�[IHSUOGRTJZ�MOMTV]J�1MTJIT#
MTH[2a� NHTHIJZ� QKR^OT� O�_J[RMNJVT�
SUOQJTVKL�� �H�GV�THKLNH� [HMKV� HMTJGHUNOa�
J�Vbg�[IO�_J]VSKVGOO�SH�""�N]mYa�J�TJNFV�e�
NHQSJ� ]J^OGJ� SUOFVTMZ� GJNJTH]�
[IO�MNHIHMTZX� HT�--� SH��%'� N]mY��
��[HMKVSGV]� MKRYJV� ]HTHI� ]HFVT�
HMTJGJUKOUJTLMZ� GJ�fVKWX�  '� MVNRGS��

H[HKGOTVKLGWP�\HGRM�e�[HYTO�GV_J]VTGJZa�
GH�[H]HbL� [IO�IJ_QHGV�� ��1]ZQNH]R�
QO\IOSR2� ]HFGH� 1[IOUZ_JTL2� dIHGTJKLGRc�
NJ]VIR*� GJ�[VIVNIgMTNV� MOMTV]J� \V_�RYJMTOZ�
UHSOTVKZ� _J[RMTOT� ]HTHIa� NJN� THKLNH� [HMKV�
NIJMGHQH� _JQHIOTMZ� _VKgGWPa� J�U�[IH\NV� e�
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MIJ_R� [HMKV� THQHa� NJN� TIHGVTMZ� MTHZbJZ�
U[VIVSO�]J^OGJ*� 1�IOTH]� _J[RMN� \RSVT�
\WMTIW]� O�GV_J]VTGW]� O�SKZ�UHSOTVKZa�
O�SKZ�[JMMJFOIHU2a� e� H\VbJcT� MH_SJTVKO�
MOMTV]Wa� [IOQKJ^JZ� _J�IRKL�� �JGJTW�
SO_VKLGWX� SUOQJTVKVPh� �HFVTV� UWSHXGRTL*�
OGFVGVIW� RFV� [IOSR]JKOa� NJN� MSVKJTL�
UWXKH[� `TOX� ]HTHIHU� [IVSVKLGH� YOMTW]��
�JFVTMZa�YTH�`[HXJ�UHM[KJ]VGVGOZ�HT�MFJTOZ�
_JNJGYOUJVTMZ� GJ�GJ^OX� QKJ_JX�� �H�UMV]R�
]OIR� UUHSZTMZ� _J[IVTW� O�HQIJGOYVGOZ�
SKZ�]HTHIHU� GJ�1TZFgKH]� TH[KOUV2��
	�JUTH[IHO_UHSOTVKO� \RSTH� MTJKO�
[H\JOUJTLMZ� [IVSKJQJTL� [R\KONV� TJNOV�
]HTHIW�� �_ZTL� GHUWP� ›wzr}…q€{u� >wzw� e�
U]VMTH� IHMMW[O� JQIVQJTHU� <C=� \RSVT� UMVQH�
HSGJ� �a%#KOTIHUJZ� 1YVTUgINJ2�� 	_#
_J�[IVMKHURTHQH� SO_VKLQVPTJ�� �HGVYGHa� UMV�
[IVNIJMGH� _GJKOa� YTH�SJGGWV� [H�UW\IHMJ]a�
NHTHIWV� [R\KONRcT� JUTH[IHO_UHSOTVKOa� e�
SRTWV�� �H�YTH\W�GJMTHKLNHh� �H�OGdHI]JfOO�
\IOTJGMNHP� NH][JGOO� B•t}}twu}� 5uqz†ot~}�
3B54a� NHTHIJZ� O_RYJVT� IVJKLGWP� UWXKH[�
JUTH]H\OKVPa� IJ_GOfJ� ]VFSR� [JM[HITGW]O�
O�SHIHFGW]O� [HNJ_JTVKZ]O� ]HFVT� SHXHSOTL�
SH�%'j��HT� THKLNH� U]OQ� HTNJ_JTLMZ�
HT�[HI^GVUWX� MOKHUWX� JQIVQJTHUa� UNKcYJZ�
SO_VKLGWVa� GVUH_]HFGH� e� OX�MKO^NH]�
]GHQH�� �J�TVNRbOP� ]H]VGT� IJMNKJS� TJNHP*�
"'j� UW[RMNJV]WX� KVQNHUWX� JUTH]H\OKVP�
HMGJbJcTMZ� SO_VKLGW]O� ]HTHIJ]Oa� 0-j� e�
\VG_OGHUW]O�O�THKLNH�HMTJU^OVMZ�-j�e�`TH�
`KVNTIH]H\OKOa� QO\IOSW� O�]J^OGW�
GJ�QJ_HUH]� TH[KOUV��H�[IHQGH_J]� NH][JGOO�
@wuotu{uoqza� N�"'"-� QHSR� SHKFGH� [IHO_HPTO�
MKVSRcbVV�� 
HKZ� YOMTH� \VG_OGHUWX�
JUTH]H\OKVP� MHNIJTOTMZ� SH�-�j� 3#" j4a�
YOMTH� SO_VKLGWX� e� SH��"j� 3#�j4�� ��MUHc�
HYVIVSLa� [IHfVGT� `KVNTIH]H\OKVP� UWIJMTVT�
SH�SVMZTO*� `THa� NHGVYGHa� [IHQIVMM� e� MVPYJM�
GJ�1`KVNTIOYNO2� [IOXHSOTMZ� �ja� e�
GH�HTGcSL� GV�H\VbJGGJZ� 1`KVNTIOYVMNJZ�
IVUHKcfOZ2��

�KJUGWP�[IHQGH_*�U�"'"-�QHSR�GJ�1YOMTHV�
`KVNTIOYVMTUH2� [VIVPSRT� UMVQH��'j� ]J^OGa�
J�/'j� KVQNHUR^VN� \RSRT� [H#[IVFGV]R�

HMGJbJTLMZ� SUOQJTVKZ]O� UGRTIVGGVQH�
MQHIJGOZ��

�TIHV� [H[RKZIGVV� MTJGRT� JUTH]H\OKO�
GJ�QJ_HUH]� TH[KOUVa� NHTHIHV� TJNFV� UVML]J�
`NHKHQOYGH�� �MKO� MVPYJM� GJ�[IH[JG#\RTJGV�
3;>•4� O�]VTJGV� 3@6•4� V_SOT� [IO]VIGH� �j�
JUTH]H\OKVPa� TH�UMNHIV� QJ_H]� \RSRT�
_J[IJUKZTL� &j� ]OIHUHQH� JUTH[JINJ�� �HYV]R�
[R\KONJ� [HKc\OT� TVXGHKHQOc�
@6•1QJ_m\VG_OG2�� �O\IOSHU� \RSVT�
[IHSJUJTLMZ�MTHKLNH�FVa�MNHKLNH�SO_VKVPa�e�
�"ja� [IOTH]� YRTL� \HKL^Rc� SHKc� _JXUJTZT�
UVIMOOa�NHTHIWV�]HFGH�_JIZFJTL�HT�IH_VTNO��
�H�MJ]HV� OGTVIVMGHVa� YTH�MIJ_R� � j� IWGNJ�
_JP]gT� THKLNH� _JIHFSJcbOPMZ� NKJMM�
GVSHIHQOX� O�`ddVNTOUGWX�  �#UHKLTHUWX�
]ONIHQO\IOSHUa� NHTHIWV� VUIH[VPfW�
[IVS[HYOTJcT� O]VGHUJTL� TVI]OGH]� 1•tz„�
n†sxt„2� e� 1]ZQNOP� QO\IOS2��MGHUGWV�
`KV]VGTW� MOMTV]W� e� NIHXHTGWP� MTJITVI#
QVGVIJTHI� 3M�IV]VGGW]� [IOUHSH]�
HT�NHKVGYJTHQH� UJKJ� SUOQJTVKZ� UGRTIVGGVQH�
MQHIJGOZ4a� J�TJNFV� KOTOP#OHGGWP�
JNNR]RKZTHI� g]NHMTLc� �'� �•Ya� R[IZTJGGWP�
[HS� [HKH]� \JQJFGONJ�� �MV� NH][HGVGTW�
IJ\HTJcT� [HS� GJ[IZFVGOV]�  �� �HKLTh�
�HMKVSGVV� USH\JUHN� [H_UHKZVT� HIQJGO_HUJTL�
[HSHQIVU� NJTJKO_JTHIJ� O�_J]VTGH� MGO_OTL�
UW\IHMW� XHKHSGHQH� 
���� �JO\HKL^VQH�
`ddVNTJ� HT� �#UHKLTHUHQH� ]ONIHQO\IOSJ�
]HFGH�SH\OTLMZa�VMKO�]J^OGJ�\RSVT�1_GJTL2�
HMH\VGGHMTO� ]JI^IRTJa� [HSQIRFJZ� OX�O_�
H\KJYGHQH� XIJGOKObJ�� �JN� `TH� IJ\HTJVT+�
�JNTOYVMNO�NJN�[IHSUOGRTJZ�MOMTV]J�1MTJIT#
MTH[2a� NHTHIJZ� QKR^OT� O�_J[RMNJVT�
SUOQJTVKL�� �H�GV�THKLNH� [HMKV� HMTJGHUNOa�
J�Vbg�[IO�_J]VSKVGOO�SH�""�N]mYa�J�TJNFV�e�
NHQSJ� ]J^OGJ� SUOFVTMZ� GJNJTH]�
[IO�MNHIHMTZX� HT�--� SH��%'� N]mY��
��[HMKVSGV]� MKRYJV� ]HTHI� ]HFVT�
HMTJGJUKOUJTLMZ� GJ�fVKWX�  '� MVNRGS��

H[HKGOTVKLGWP�\HGRM�e�[HYTO�GV_J]VTGJZa�
GH�[H]HbL� [IO�IJ_QHGV�� ��1]ZQNH]R�
QO\IOSR2� ]HFGH� 1[IOUZ_JTL2� dIHGTJKLGRc�
NJ]VIR*� GJ�[VIVNIgMTNV� MOMTV]J� \V_�RYJMTOZ�
UHSOTVKZ� _J[RMTOT� ]HTHIa� NJN� THKLNH� [HMKV�
NIJMGHQH� _JQHIOTMZ� _VKgGWPa� J�U�[IH\NV� e�
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MIJ_R� [HMKV� THQHa� NJN� TIHGVTMZ� MTHZbJZ�
U[VIVSO�]J^OGJ*� 1�IOTH]� _J[RMN� \RSVT�
\WMTIW]� O�GV_J]VTGW]� O�SKZ�UHSOTVKZa�
O�SKZ�[JMMJFOIHU2a� e� H\VbJcT� MH_SJTVKO�
MOMTV]Wa� [IOQKJ^JZ� _J�IRKL�� �J\HTJVT� `TH�
[IVUHMXHSGH�� 	_GJYJKLGH� MOMTV]J� 1MTJIT#
MTH[2� e� `TH� RFJMGHV� O_H\IVTVGOVa� NHTHIHV�
_JMTJUKZVT� MHSIHQJTLMZ� JUTH]H\OKL�
O�[JMMJFOIHU� HT�UO\IJfOP� GJ�NJFSH]�
MUVTHdHIV�� �IO�[VIVXHSV� GJ� �� �HKLT�
]H]VGTW� MTJITJ� O�HMTJGHUNO� SO_VKZ�
MSVKJKOML� SVPMTUOTVKLGH� GV_J]VTGW]O��
��NJN� QJI]HGOYGH� `KVNTIH]HTHI� SH[HKGZVT�
1[JIHUH_GRc�TZQR2�SO_VKZh��WQHSW�H\VbJGW�
dJGTJMTOYVMNOV�� �MKO� U_ZTL� MHUIV]VGGRc�
SO_VKLGRc� KVQNHUR^NRa� HTUVYJcbRc�
GHI]J]� �UIH#%a�O�]ONIHQO\IOS�GJ�Vg�HMGHUVa�
TH�[HMKVSGOP� UW\IJMWUJVT� GJ�%'j� ]VGL^V�
HNMOSHU� J_HTJ� 36£ˆ4a� GJ�"j� ]VGL^V�
RQKVNOMKHQH� QJ_J� 3@£"4a� J�IJMXHS� TH[KOUJ�
TJNHP� ]J^OGW� GJ�"�j� GOFV�� 	�GONJNHQH�
H\]JGJ*� UMV� [HNJ_JTVKO� [HKRYVGW�
[IO�IVJKLGHP�`NM[KRJTJfOO���QIH]GWP�ZbON�
M_JSO�e�QJ_HJGJKO_JTHI*�JUTHIW�TVXGHKHQOOa�
HTNKcYJZ� O�[HSNKcYJZ� MOMTV]R� 1]ZQNHQH�
QO\IOSJ2a� GJQKZSGH� [HNJ_WUJKO�
Vg�[IJNTOYVMNOP� `ddVNT�� �H�[IONOSNJ]a�
SH[KJYOUJTL� _J�]ONIHQO\IOSGHMTL� GRFGH�
\RSVT� MIJUGOTVKLGH� GV]GHQH� e� [IO]VIGH� ��
'''� VUIH�� �IHMKRFOT� RMTJGHUNJ� UVML� MIHN�
MKRF\W� JUTH]H\OKZ�� 3�UWa� RYOTWUJZ� H\bOP�
UVNTHI� IJ_UOTOZ� MHUIV]VGGHQH� JUTH[IH]Ja�
`TH� HTGcSL� GV�-'� KVT4�� �JN� YTH�1]ZQNOP�
QO\IOS2� e� GJ^V� \RSRbVV�� 	KO� SJFV�
GJMTHZbVV�� �� �UIH[V� [IZ]H� MVPYJM� ]HFGH�
NR[OTL� SO_VKLGWP� •{uqyzo� 7~{ut~a�
HMGJbgGGWP�  �#UHKLTHUHP�
1]ZQNHQO\IOSGHP2� RMTJGHUNHP��
��R�GHUVP^VP� 5y„t� 5�� ^OKLSON� 19tz„�
?†sxt„2� \RSRT� GVMTO� UMV� \V_�OMNKcYVGOZ�
UVIMOOh� 	�TJNOX�]J^OG�GV�NHMGRTMZ�GONJNOV�
_J[IVTW�GJ�U‘V_S�NRSJ#KO\H*�UVSL�dHI]JKLGH�
e� `TH� QO\IOS�� �H�UMV]O� [HKJQJcbO]OMZ�
1`KVNTIOYVMNO]O2� [IOUOKVQOZ]O�� ,JX�
O�]JTa�`NHKHQO+�

�� P2=$�;
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 $#
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��TVMTHUH]� IVFO]V� GJ�RKOfJX�
�VKZ\OGMNJ� � NRIMOIRVT� `KVNTIH\RM� GHUWP�
UOS� H\bVMTUVGGHQH� TIJGM[HITJ� RGONJKLGWP�
SKZ��HMMOO�� �KVNTIH\RM�#`TH�[IOGfO[OJKLGH�
GHUWP� `NHKHQOYGWP�UOS�TIJGM[HITJ�� �]VMTH�
[IOUWYGHQH�SUOQJTVKZ�UGRTIVGGVQH�MQHIJGOZ�
GJ�`KVNTIH\RMV� RMTJGHUKVGW� M[VfOJKLGWV�
JNNR]RKZTHIGWV� \JTJIVO�� �JIZSJ� \JTJIVP�
XUJTJVT� [IO]VIGH� GJ�&''� NOKH]VTIHU� [RTO��
�]VMTO]HMTL� YRSH#JUTH\RMJ� SH��'�
[JMMJFOIHU�� 
KZ�[HKGHQH� _JIZSJ� \JTJIVP�
TIV\RVTMZ� HT�SURX� SH�MV]O� YJMHU�� �THO]HMTL�
HSGHQH� `KVNTIH\RMJ� \HKL^V� "'� ]OKKOHGHU�
IR\KVP�3\V_�RYVTJ�MTHO]HMTO�\JTJIVP4���VTH]�
`THQH� QHSJ� [IHXHSOK� OM[WTJGOZ� U��HMNUV��
�JIVNH]VGSHUJK� MV\Z� HTKOYGH��
�HGNRIVGTGW]� [IVO]RbVMTUH]� SJGGHP�
]HSVKO� `NHGH]OYGHMTL� O� `NHKHQOYGHMTL��
�THO]HMTL� _JTIJT� GJ��''�N]� R�`THQH�
`KVNTIH\RMJ�MHMTJUKZVT�-''�IR\KVPa�THQSJ�NJN�
R�JGJKHQOYGHQH�SO_VKLGHQH�JUTH\RMJ�e� �-''�
IR\KVP��

� $�"$��
 "�"���& � �W� MYOTJV]a� SKZ�
MGOFVGOZ� _JQIZ_GVGOZ� UH_SRXJ� U� QHIHSV�
�VKZ\OGMNV� _JQJ_HUJGGHMTO� UWXKH[GW]O�
QJ_J]O� JUTH]H\OKLGHQH� TIJGM[HITJ�
GVH\XHSO]� O� MIHYGH� [VIVXHSOTL� GJ� ]VGVV�
UIVSGWV� UOSW� JUTH]H\OKLGHQH� TH[KOUJ� QJ_�
3[IH[JG� E� \RTJGa� ]VTJG4� a� \OHMVGTVTOYVMNHV�
TH[KOUH�O�SI�UOSW�`NHKHQOYVMNHQH�TH[KOUJa�J�
TJNFV� [VIVXHSOTL� GJ� `KVNTIH]H\OKO� a�
JUTH]H\OKO�QO\IOSW��

�-� �<
� -�!+,2�=�;
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�� � )VQJKOG� ��	�a� �R[JYVU� ��
��
�GOFVGOV� THNMOYGHMTO� JUTH]H\OKLGWX�
SUOQJTVKVP����a��IJGM[HITa�"'� ��E��'"�M��

"� � �HIHUNOG� 	���� �UTH]H\OKL� O�
`NHKHQOZa�F��1�VTHSW�HfVGNO�MHHTUVTMTUOZ2a�
”�"a�"''%�

&�� �VSVIJKLGWP� �JNHG� (� �\� HXIJGV�
JT]HMdVIGHQH�UH_SRXJ(�HT�' �'-�//�Q�a�MT�" �

 � �noop*mmqyownwz„tu€�u{om&"%k}w}oq|kwoxqsw
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�

TVXGOYVMNOP�NHKKVSF�



�UTH]H\OKO� GJ� MVQHSGZ^GOP� SVGL�
ZUKZcTMZ� HSGO]� O_� [H[RKZIGWX�
O�NH]dHITGWX� UJIOJGTHU� [VIV]VbVGOZ��
�SGJNHa� GVM]HTIZ� GJ� HQIH]GHV� NHKOYVMTUH�
[IVO]RbVMTUa� HGO� O]VcT� fVKWP� IZS�
GVSHMTJTNHU�� �SGO]� O_� MJ]WX� QKJUGWX�
GVSHMTJTNHU�MYOTJVTMZ�THa�YTH�JUTHTIJGM[HIT�
GJGHMOT�\HKL^HP�RbVI\�HNIRFJcbVP�MIVSV��
�UTH]H\OKO� [HTIV\KZcT� \VG_OGa�
O_QHTJUKOUJV]WP� O_� GVdTOa� J� TJNFV�
UW\IJMWUJcT�U�JT]HMdVIR�fVKWV�NR\H]VTIW�
UIVSGWX� QJ_HU�� �J_UOTWV� MTIJGW� MTJKO�
IJ_IJ\JTWUJTL� O�UW[RMNJTL� ]VGVV�
IJMTHYOTVKLGWV� O�\HKVV� `NHKHQOYGWV�
JUTH]H\OKO� E� `KVNTIH]H\OKO�� �NTRJKLGHMTL�
IJ\HTW� GV� UW_WUJVT� MH]GVGOZ*�
JUTHTIJGM[HITGWV� MIVSMTUJ� ZUKZcTMZ�
OMTHYGONH]�_JQIZ_GVGOZ�HNIRFJcbVP�MIVSW��
�SOG� O_� JUTH]H\OKVP� \RSRbVQH� E�
`KVNTIH]H\OKL�E�IJ\HTJVT�GJ�`KVNTIOYVMTUV�O�
GV� _JQIZ_GZVT� UH_SRX�� �\‘VNTH]�
OMMKVSHUJGOZ� ZUKZVTMZ� `KVNTIH]H\OKL��
�IVS]VT� OMMKVSHUJGOZ*� \RSVT� KO�
MHHTUVTMTUHUJTL� `KVNTIH]H\OKL�
[HTIV\GHMTZ]� YVKHUVNJ� O� MHXIJGVGOc�
`NHKHQOO��

�JSJYOa�[HMTJUKVGGWV�GJ]O*�
�� � 
JTL�H[IVSVKVGOV�`KVNTIH]H\OKc�
"� � �HMTJUOTL� SVTJKLGWP� JGJKO_�

MJ]HQH�[H[RKZIGHQH�`KVNTIH]H\OKZ�<{}zq�

&�� �WZUOTL� [IVO]RbVMTUJ� O�
GVSHMTJTNO�`KVNTIH]H\OKVP�

 � � �[IVSVKOTL� RIHUVGL�
`NHKHQOYGHMTO�`KVNTIH]H\OKZ�

-� � �\H_GJYOTL�[VIM[VNTOUW�
]JMMHUHQH�[HZUKVGOZ�`KVNTIH]H\OKZ�U�
�HMMOO�

�KVNTIH]H\OKL�E� JUTH]H\OKLa� NHTHIWP�
[IOUHSOTMZ� U�SUOFVGOV� HSGO]� OKO�
GVMNHKLNO]O� `KVNTIHSUOQJTVKZ]O�
M�[OTJGOV]� HT� JUTHGH]GHQH� OMTHYGONJ�
`KVNTIH`GVIQOO� 3JNNR]RKZTHIHUa� TH[KOUGWX�
`KV]VGTHU� O�T�[�4a� J�GV� SUOQJTVKV]�
UGRTIVGGVQH�MQHIJGOZ�����

�JO\HKVV� O_UVMTGW]O� MVIOPGH�
UW[RMNJV]W]O� ]HSVKZ]O� `KVNTIH]H\OKVP�
]HFGH� MYOTJTL*� <w†woq� •5› � B›a� •{u{xqz�
9wowx}�B›�a�@n{|xwz{o�›wzoa� ›wz|w�@&'�AB›a�
<{}zq� •wq„}o{xa� <{}zq� 9w„{z� 7a� 6t}}qu� ;B5 a�
<q‡‡qxt�§B•£a�;q„q�Bzzq„q���H`TH]R�XHTVKHML�
\W� HMTJGHUOTLMZ� O� SVTJKLGH� IJ_H\IJTLMZ� U�
HSGH]�O_�MJ]WX�RM[V^GWX�O�[VIM[VNTOUGWX�
`KVNTIH]H\OKVP� `TH� `KVNTIH]H\OKL� �VMKJ��
�JYJKHML� UMg� U� "''&� QHSRa� NHQSJ� SUHV�
`GTR_OJMTHU� �JITOG� �\VIXJIS� O� �JIN�
�JI[VGGOGQ� HMGHUJKO� NH][JGOca� NHTHIJZ�
MO]UHKOYGH� \WKJ� GJ_UJGJ� U� YVMTL� �ONHKW�
�VMKW�� �THT� RYgGWP� MNHGMTIROIHUJK�
`KVNTIH]HTHI� Vbg� �''� KVT� GJ_JS�� �VQHSGZ�
	KHG��JMN�ZUKZVTMZ�KOfH]�NH][JGOO���

�TH� SVKJVT� <{}zq#]H\OKL� HMH\VGGW]+� ��
NJFSHP� ]HSVKO� `KVNTIHNJIJ� HT� <{}zq�
[HZUKZKOML� GHUWV� IV^VGOZ�� �MV]� O_UVMTGHa�
YTH� JUTH]H\OKO� GJ� FOSNH]� TH[KOUV� O]VcT�
MHTGO�SUOFRbOXMZ�`KV]VGTHUa�GH�U�MKRYJV�M��
`KVNTIH]H\OKV]� � UMg� GV]GHQH� [IHbV� E� OX�
IJ\HTJ� H\VM[VYOUJVTMZ� KO^L� YVTWIL]Z�
HMGHUGW]O� MOMTV]J]O*� MOMTV]J� XIJGVGOZ�
`GVIQOO� 3B774‹� `KVNTIHSUOQJTVKL‹�
]HSRKL�MOKHUHP�`KVNTIHGONO�3>B94‹�
MVNUVGTJKLGJZ�NHIH\NJ�[VIVSJY��

�JNO]� H\IJ_H]a� `KVNTIH]H\OKO� O]VcT�
]VGL^OP� UVMa� \HKL^V� [HKV_GHQH�
[IHMTIJGMTUJ� UGRTIO� 3SUJ� \JQJFGONJ4� O�
]VGL^Rc� UVIHZTGHMTL� [HKH]NO� O_#_J�
HTGHMOTVKLGH� GV\HKL^HQH� NHKOYVMTUJ�
SVTJKVP�� �GO]JGOZ� _JMKRFOUJVT� O�
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[IHSUOGRTWP�#"��-�!��
 <{}zq�� �H� MKHUJ]�
	KHGJ��JMNJ�MNHIH�]J^OGJ�M]HFVT�[IHVXJTL�
HT� HSGHQH� J]VIONJGMNHQH� [H\VIVFLZ� N�
SIRQH]R� \V_� RYJMTOZ� UHSOTVKZa� NHTHIH]R�
SJFV� [HS_JIZSNHP�GV� [IOSgTMZ�_JGO]JTLMZ�E�
UMg� MSVKJVT� OMNRMMTUVGGWP� OGTVKKVNT��
��$�:#!+$#%
 <�$ �!+ � [IVSMTJUKVGJ�
HQIH]GW]� MVGMHIGW]� `NIJGH]a� M� [H]HbLc�
NHTHIHQH�O�[IHOMXHSOT�HMGHUGHV�R[IJUKVGOV��
�J� ]VMTV� [IOUWYGHP� [IO\HIGHP� [JGVKO�
TJNFV� IJM[HKHFVG� SOM[KVP� MH� UMVP� GRFGHP�
OGdHI]JfOVP�� �HUHIZ� H\� � ��9$�<�

-��#$�% a� MKVSRVT� MNJ_JTLa� YTH� MGJYJKJ�
OM[HKL_HUJKOML� \HKL^OV� QJKLUJGOYVMNOV�
`KV]VGTWa� HSGJNH� <{}zq� 9wowx}� [H^KO�
SIRQO]� [RTg]�� 	X� JUTH]H\OKO� [OTJcTMZ� HT�
JNNR]RKZTHIJ� O_� GVMNHKLNOX� TWMZY� KOTOP#
OHGGWX� \JTJIVVN� [IHO_UHSMTUJ� >quq}wut~a�
[HXHFOX� GJ� TVa� YTH� OM[HKL_RcTMZ� U�
RMTIHPMTUJX�\WTHUHP�TVXGONO���

�KVSRVT� IJMM]HTIVTL� ]HSVKLGWP� IZS�
`KVNTIH]H\OKVP� <{}zq�� �� "''%� QHSJ� \WKH�
[IV_VGTHUJGH� O� UW[RbVGH� U� [IHO_UHSMTUH�
UMVQH�  � <{}zq#]H\OKZ*� �[HITNJI� <{}zq�
•wq„}o{x‹� �VSJG� <{}zq�9w„{z�7‹� �IHMMHUVI�
<{}zq�9w„{z�ž‹��VSJG�<{}zq�9w„{z�&���

otuvw
 _xwyuzt{� SV\cTGJZ� IJ\HTJ� <{}zq�
9wowx}� E� M[HITOUGWP� `KVNTIH]H\OKL�
•wq„}o{x� UW[RMNJKMZ� M� "''�� [H� "'�"� QHS�� �J�
`THT� [VIOHS� M� NHGUVPVIJ� MH^KH� HNHKH� "%''�
JUTH]H\OKVP�� �J]� NR_HU� O� ^JMMO� \WKO�
[H_JO]MTUHUJGW� R� JUTH]H\OKZ� ;woy}� Bzt}{��
<{}zq� •wq„}o{x� UWQKZSOTa� NJN� GJMTHZbOP�
M[HITNJI�� �KVNTIOYVMNOP� OGSRNfOHGGWP�
SUOQJTVKL� UVMOT� UMVQH� &"� NQa� [IO� `TH]� <{}zq�
•wq„}o{x�]HFVT�IJ_HQGJTLMZ�SH��''�N]mY�UMVQH�
_J�  � MVNRGSWa� J� ]JNMO]JKLGJZ� MNHIHMTL�
MHMTJUKZVT� "'�a�� N]mY�� �J� HSGH]� _JIZSV�
]HFGH�[IHVXJTL�SH� ''�N]���

otuvw
[xytv
c � \WK� [IV_VGTHUJG� U� "''/�
QHSR�UH��IJGNdRITMNH]�JUTHMJKHGVa�O�RFV�U�
"'�"� GJYJKHML� VQH� MVIOPGHV� [IHO_UHSMTUH��
9w„{z�7� ]HFVT� [IHV_FJTL� GJ� HSGH]� _JIZSV�
 -�� N]� E� `TH� MTJKH� IVNHISH]� MIVSO� SIRQOX�
`KVNTIHNJIHU�� 	]VGGH� GJ� `TH]� JUTH]H\OKV�
U[VIUWV� \WKJ� [IHSV]HGMTIOIHUJGJ�
JUTH]JTOYVMNJZ� _J]VGJ� \JTJIVO� NJN�

JKLTVIGJTOUJ� [HS_JIZSNV�� �HbGHMTL� U�  �%�
KH^JSOGWX�MOK�O�NIRTZbO]� ]H]VGTH]�HT� '#
�''� N]mY� U� %''� 6•h� �HK� �VMKW�� MHMTHOT� O_�
TWMZY� JNNR]RKZTHIGWX� \JTJIVPa� NJN� U�
H\WYGWX� GHRT\RNJX�� �J]J� UVMOT� [HKHUOGR�
THGGW�O�MH_SJVT�GJSVFGRc�_JbOTR�UHSOTVKc�
O� [JMMJFOIJ]�� <{}zq� UHH\bV� [H� IV_RKLTJTJ]�
NIJ^#TVMTHU� ZUKZVTMZ� HSGHP� O_� MJ]WX�
\V_H[JMGWX�JUTH�U�]OIV���

otuvw
 [xytv
 | � MSVKJG� GJ� [KJTdHI]V�
9w„{z� 7� O� SHMTR[VG� U� TIgX� NH][KVNTJfOZX*�
0-Ca� /'Ca� >/'Ca� NHTHIWV� U� HMGHUGH]�
IJ_KOYJcTMZ� ]HbGHMTLc� \JTJIVP�� �FV� U�
\J_HUH]�UJIOJGTV�JUTH]H\OKL�HMGJbgG�MIJ_R�
SUR]Z� `KVNTIH]HTHIJ]O�� �J[JM� XHSJ� U�
_JUOMO]HMTO�HT�\JTJIVO�]HFVT�MHMTJUKZTL�SH�
 ��� N]a� J� HQIJGOYVGOV� ]JNMO]JKLGHP�
MNHIHMTO� E� "-'� N]mY�� �KJUGJZ� HMH\VGGHMTL�
9w„{z� ž� E� JUTH]JTOYVMNOV� SUVIO� U�
dHI]V�NIWKJ� YJPNO�� �JNHV� IV^VGOV� GV�
THKLNH� H\KVQYOKH� SHMTR[� U� MJKHG�
JUTH]H\OKZa� GH� MGO_OKH� GVH\XHSO]HV� ]VMTH�
GJ�[JINHUNV��

���#$
 otuvw
 [xytv
 � � \WK� [IV_VGTHUJG�
HTGHMOTVKLGH� GVSJUGH�� 
KZ� 9w„{z� &� MGHUJ�
IJ_IJ\HTJKO� GHURc� [KJTdHI]Ra� O� U� `THT� IJ_�
<{}zq#]H\OKL� SHKFVG� \WTL� HIOVGTOIHUJG� GJ�
]JMMHUWP� IWGHN���H� XHSHUW]� NJYVMTUJ]�
9w„{z� &a� NHGVYGHa� \RSVT� RMTR[JTL�
[IVSWSRbO]�]HSVKZ]*�IJ_QHG�SH��''�N]mY�_J�
%� MVNa� _J[JM� XHSJ� E� & %� N]� GJ� HSGH]� _JIZSV�
\JTJIVO�‰"Š�

�HUHIZ� H\� `KVNTIH]H\OKZXa� [VIVYOMKO]�
OX�[IVO]RbVMTUJ�O�GVSHMTJTNO��

�IVO]RbVMTUJ�`KVNTIH]H\OKVP*�
��� �GOFVGOV� IJMXHSHU� GJ� TH[KOUH��

�JMXHS� GJ� `KVNTIH`GVIQOc� SKZ� [HS_JIZSNO�
JNNR]RKZTHIJ� SHKFVG� HNJ_JTLMZ� GJ]GHQH�
]VGL^V��

"�� �GOFVGOV� _JQIZ_GVGOZ� HNIRFJcbVP�
MIVSW���

&�� �GOFVGOV� ^R]J�� �KVNTIH]H\OKO�
M[HMH\GW� H\VM[VYOUJTL� TOXOP� O�[KJUGWP�
IJ_QHGa�M�\HKVV�\WMTIW]�RMNHIVGOV]��

 �� �V_H[JMGHMTL�� �KVNTIH]H\OKO�
[IHXHSZT�TV�FV�[IHfVSRIW�TVMTOIHUJGOZa�YTH�
O�H\WYGWV�JUTH]H\OKO���
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-�� �THO]HMTL�� �JGVV�\JTJIVO�\WKO�HYVGL�
SHIHQO]Oa�GH�[IO�]JMMHUH]�[IHO_UHSMTUV�OX�
MTHO]HMTL�MGOFJVTMZ��

%�� �JSVFGHMTL�� 	_#_J� ]VGL^VQH�
NHKOYVMTUJ� SVTJKVP� O�R_KHUa� [HUW^JVTMZ�
GJSVFGHMTL�`KVNTIH]H\OKZ��

�VSHMTJTNO�`KVNTIH]H\OKVP*�
��� �VXUJTNJ�OKO�HTMRTMTUOV�MTJGfOP�SKZ�

[HS_JIZSNO���
"���JTIJTW�GJ�`KVNTIH`GVIQOc���
&�� �HIHTNOP� [IH\VQ� O�HQIJGOYVGGJZ�

MNHIHMTL���
 �� �IV]Z� [VIV_JIZSNO�� 
KZ� [HKGHP�

_JIZSNO�TIV\RVTMZ�HNHKH��E�'�YJMHU��
-�� �\WYGH� `KVNTIH]H\OKO� "#]VMTGWV��

�VSHMTJTHN�SKZ�\HKL^HP�MV]LO��
%�� �J]VGJ� \JTJIVO� [IHO_UHSOTMZ� YVIV_�

NJFSWV�&E�'�KVT��
0�� �� _O]GVV� UIV]Z� [HUW^JVTMZ� IJMXHS�

`GVIQOO� JNNR]RKZTHIJ� GJ� H\HQIVU� MJKHGJa�
bVTHN� O�dJI�� �TH� [IOUHSOT� N�TH]Ra� YTH�
[IH\VQ� _O]HP� MHNIJbJVTMZ� GJ� &'E-'� j� [H�
MIJUGVGOc�M�KVTGO]�[VIOHSH]�‰&Š��

�� ]OIV� SJUGH� [HGZKOa� YTH� ^RTNO� M�
[IOIHSHP� ]HQRT� H\HPTOML� YVKHUVYVMTUR�
MKO^NH]� UWMHNHP� fVGHPa� JUTHTIJGM[HIT�
MH_SJVT�U�NIR[GWX�QHIHSJX�H\^OIGWV�_HGW�M�
SHKVP� _JQIZ_GVGOZ� UH_SRXJ� U� 0'E/'� j�� ��
MUZ_O� M� IHMTH]� NHKOYVMTUJ� KOYGHQH�
JUTHTIJGM[HITJ� M]HQ� GJS� \HKL^O]O�
QHIHSJ]O� MTJK� [IO]VTHP� UIV]VGO��
�UTH]H\OKO� M� SUOQJTVKZ]O� UGRTIVGGVQH�
MQHIJGOZ� [IHO_UHSZT� ]GHQH� ^R]Ja� ]GHQH�
SW]J�� �JMTH� GJ\KcSJcTMZ� 1[IH\NO2� GJ�
SHIHQJXa� U� `TOX� [IH\NJX� SKOTVKLGHV� UIV]Z�
[IHMTJOUJcT� JUTH]H\OKOa� HTIJUKZZ�
HNIRFJcbRc� MIVSR� GV� ]VGL^V� YV]� [IO�
GHI]JKLGH]� IVFO]V� V_SWa� GH� [IO� `TH]�
[VIVSUOQJZML� MH� MNHIHMTLc� [V^VXHSJ�� ��
JUTH]H\OKLGH]� UWXKH[V� MHSVIFOTMZ�
\HKL^HV� NHKOYVMTUH� UIVSGWX� UVbVMTUa� GH�
\HKL^OGMTUH� O_� GOX� UKOZcT� GJ� `NHKHQOc�
KHNJKLGH� e� U� ]VMTV� UW\IHMJa� HTIJUKZZ�
MJ]HQH� UHSOTVKZ� O� HNIRFJcbOX� VQH� KcSVP��
�JNFV� [IO� MFOQJGOO� TH[KOUJ� UWSVKZVTMZ�
\HKL^HV� NHKOYVMTUH� [JIGONHUWX� QJ_HUa�
NHTHIWV� ZUKZcTMZ� HSGHP� O_� [IOYOG�

QKH\JKLGHQH� [HTV[KVGOZ�� �SGO]� O_� [RTVP�
IV^VGOZ� [IH\KV]W� UGRTIOQHIHSMNHQH�
TIJGM[HITJ� ZUKZVTMZ� UGVSIVGOV�
`KVNTIH]H\OKVP�� �J\KcSJVTMZ� ZUGHV�
[IVUHMXHSMTUH� `KVNTIH]H\OKVP� [VIVS�
SIRQO]O�UOSJ]O�JUTHTIJGM[HITJ��‰�Š��

��MdVIV�[IHO_UHSMTUJ�`KVNTIHTIJGM[HITJ�
�HMMOZ� RMTR[JVT� GJ� MVQHSGZ^GOP� SVGL�
TVXGOYVMNO� IJ_UOTW]� MTIJGJ]a� TJNO]� NJN�

[HGOZa� �,�� O�SI�� �J_UOTOV�
`KVNTIHTIJGM[HITJ� E� GJMTHKLNH�
[VIM[VNTOUGHV� GJ[IJUKVGOVa� YTH� SJFV�
HTVYVMTUVGGWP� JUTH[IH]� [IVSMTJUOK�
MVIOPGWP� `N_V][KZI� `KVNTIH]H\OKZ� E� ;q„q�
Bzzq„q�� �� fVKLc� [H[RKZIO_JfOO� `THQH� UOSJ�
TIJGM[HITJ� H[WTGJZ� [JITOZ� \WKJ� _JNR[KVGJ�
SKZ� `NM[KRJTJfOO� U� NJYVMTUV� TJNMO� U� Q��
�ZTOQHIMNa� HSGJNH� M[RMTZ� UMVQH� GVMNHKLNH�
]VMZfVU� `TJ�_JTVZ� [IHSV]HGMTIOIHUJKJ�MUHc�
GVMHMTHZTVKLGHMTLa�[HMNHKLNRa�UW[HKGOU��#"�
_JNJ_Ja� ]J^OGJ� SHKFGJ� \WKJ� UVIGRTLMZ� U�
TJNMH[JIN� GJ� SHMTJTHYGH� SKOTVKLGRc�
_JIZSNRa� YTH� GVQJTOUGH� MNJ_JKHML� GJ�
`NHGH]OYVMNOX� [HNJ_JTVKZX�� �IH\KV]J� U�
HIQJGO_JfOO� [IHfVMMJa� TJN� NJN� TVI]OGJKW�
GVH\XHSO]H� \WKH� IJ_]VMTOTL� TJNFV� O� U�
]VMTJX�MTHZGNO�TJNMO�U�YVITV�QHIHSJ�‰�Š�

�YVUOSGHa� YTH� �HMMOZ� OM[WTWUJVT�
GVNHTHIWV� MKHFGHMTO� [H� UGVSIVGOc�
`KVNTIH]H\OKVP*�]JKHV�NHKOYVMTUH�_J[IJUHNa�
NKO]JTa� U� _O]GOP� [VIOHS� XHKHS� \RSVT�
GVQJTOUGH� UKOZTL� GJ� JNNR]RKZTHIWa� MGOFJZ�
[IH\VQ� GJ� HSGHP� _JIZSNV� U� "E&� IJ_J�� �HYTO�
[HKGHV� HTMRTMTUOV� OGdIJMTIRNTRIW� SKZ� VQH�
H\MKRFOUJGOZ�� �Ra� O� MJ]WP� QKJUGWP�
HTIOfJTVKLGWP� [HNJ_JTVKL� e� MTHO]HMTLa�
[HNJ�SJGGWP�UOS�TIJGM[HITJ�MNHIVV�IHMNH^La�
YV]� MIVSMTUH� [VIVSUOFVGOZ�‰ Š� �GJKO_OIRZ�
UW^V[VIVYOMKVGGHV� HYVUOSGHa� YTH� GO�
YVKHUVYVMTUHa� GO� U� YJMTGHMTO� �HMMOZa� GV�
QHTHUW� N� IV_NH]R� HTNJ_R� HT� JUTH]H\OKVP�

��� U� [HKL_R� `KVNTIH]H\OKVP�� �� TH� FV�
UIV]Z� [VIUWV� ^JQO� N� ^OIHNH]R� UGVSIVGOc�
`KVNTIH]H\OKVP� U� [HUMVSGVUGRc� FO_GL� RFV�
MSVKJGW�� �HYNJ� GVUH_UIJTJ� [IHPSVGJa� O� M�
NJFSW]� QHSH]� GJ� SHIHQJX� \RSVT� [HZUKZTLMZ�
UMV� \HKL^V� O� \HKL^V� JUTH]H\OKVP� GJ�
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`KVNTIOYVMTUV�� 	� MRSZ� [H� UGO]JGOc�
[IJUOTVKLMTUJ� N� `THP� HTIJMKOa� �HMMOZ� GV�
\RSVT�U�YOMKV�HTMTJcbOX�MTIJG���‰ Š�

�IHJGJKO_OIHUJU� SHMTHOGMTUJ� O�
GVSHMTJTNO� `KVNTIH]H\OKZa� ]W� [IO^KO� N�
UWUHSRa� YTH� [H� MIJUGVGOc� M� H\WYGW]�
JUTH]H\OKV]a� IJ\HTJcbV]� GJ� \VG_OGVa�
`KVNTIH]H\OKL�H\KJSJVT�IZSH]�GVMH]GVGGWX�
[IVO]RbVMTU�� �G� [IJNTOYVMNO� \VM^R]VGa�
KgQHN� U� R[IJUKVGOOa� GJSgFVG� O� SHKQHUVYVG��
�NM[KRJTJfOZ� `KVNTIH]H\OKZ� H\XHSOTMZ�
QHIJ_SH� SV^VUKVa� YV]� TIJSOfOHGGHP�
JUTH]J^OGW�� �KJUGHV� FV� VQH� SHMTHOGMTUH� E�
`NHKHQOYVMNJZ� \V_H[JMGHMTL�� �TH� HMH\VGGH�
UJFGH� U� QHIHSMNOX� RMKHUOZXa� QSV� O_#_J�
UWXKH[GWX� QJ_HU� U� YJMW� [ON� \RNUJKLGH�
GVYV]�SW^JTL���

�HNJ� GV� \RSRT� MH_SJGW� KgQNOVa�
`GVIQHg]NOVa� SHKQHUVYGWVa� MIJUGOTVKLGH�
GVSHIHQOV� JNNR]RKZTHIGWV� \JTJIVOa�
QHUHIOTL� H\� `KVNTIH]H\OKVa� NJN� NHGNRIVGTV�
JUTH]H\OKc� M� 
��a� [IVFSVUIV]VGGH�� �W�
MYOTJV]a� YTH� [HMTJUKVGGWV� U� GJ^VP� IJ\HTV�
_JSJYO�IV^VGWa�fVKL�IJ\HTW�SHMTOQGRTJ�
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��� �MTL� KO� \RSRbVV� R� `KVNTIH]H\OKZ� U�
�HMMOO*� ‰�KVNTIHGGWP� IVMRIMŠ� 	GTVIGVT#
FRIGJK�SKZ�JUTHKc\OTVKZa� q}o•s�xy��

"�� �UTH]H\OKO� �VMKJ� E� ]J^OGNO� GJ�
\JTJIVPNJX� SKZ� U_IHMKWX� ‰�KVNTIHGGWP�
IVMRIMŠ�noop*mmowpwx�tuvwmu{…}mq|ow•wstzt#o{}zq��

&�� �JIJ]ZG� ����a� �V\JGHU� ����a�
�HKHULVUJ� )���� �KVNTIH]H\OKL� O�
[VIM[VNTOUW� VQH� IJ_UOTOZ� mm�
�RGSJ]VGTJKLGWV�OMMKVSHUJGOZ��E�"'�-��E�”�
�"# ��E����%/&#%/%‹�

 �� �IVMNHUJ� ��� ��� �KVNTIH]H\OKO� O�
`NHKHQOZ�� �VIM[VNTOUW� OM[HKL_HUJGOZ�
`KVNTIH]H\OKVP�mm��HKHSHP�RYVGWP��e�"'�%��
e�”�"��e����-%&#-%-���
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������1�VKZ\OGMNOP�JUTHTIJGM[HITGWP�

TVXGONR]2�
�

�� -'#V� QHSW� [IH^KHQH� MTHKVTOZ�
TVXGHKHQOYVMNOV�TIV\HUJGOZ�N� [IHO_UHSMTUR�
JUTH]H\OKVP� SONTHUJKOML�
MVUVIHJ]VIONJGMNO]O� [IHO_UHSOTVKZ]O� O�
\WKO� HIOVGTOIHUJGW� GJ� [HUW^VGOV�
NH]dHITJ�� �TH� \WKH� UIV]Z� JUTH]H\OKVP�
\HKL^OX� QJ\JIOTGWX� IJ_]VIHU� M�
\WMTIHXHSGW]O� NJI\cIJTHIGW]O�
SUOQJTVKZ]Oa� ^OIHNO]� OM[HKL_HUJGOV]�
JUTH]JTOYVMNOX� TIJGM]OMMOP� O�
`KVNTIOYVMNOX�MVIUH[IOUHSHU�� �JN�NJN� \WKO�
H\OKLGWV� _J[JMW� OMYVI[JV]WX� [IOIHSGWX�
IVMRIMHU� 3QJ_a� GVdTL4a� [H`TH]R� fVGJ� GJ� GOX�
\WKJ� HTGHMOTVKLGH� ]JKJa� J� `NHKHQOYVMNJZ�
[IH\KV]J� HNIRFJcbVP� MIVSW� GV� MTHZKJ� TJN�
HMTIHa�NJN�GJ�GJMTHZbOP�]H]VGT��

�� ��=� UVNV� [IOHIOTVTGW]� TIV\HUJGOV]�
MHUIV]VGGHP� JUTHOGSRMTIOO� ZUKZVTMZ�
`NHKHQOYGHMTL� JUTH]H\OKZa� J� M� [HUW^VGOV]�
fVG� GJ� TH[KOUH� O� RXRS^VGOV]�
`NHKHQOYVMNHQH� MHMTHZGOZ� HNIRFJcbVP�
MIVSWa� RYgGWV� O� OGFVGVIW� #� NHGMTIRNTHIW�
MH_SJcT�JKLTVIGJTOUGWVa�\HKVV�`NHKHQOYGWV�
UOSW�TH[KOUJa�NHTHIWV�\RSRT�SV^gUW]O�OKO�
MHUVI^VGGH� \VM[KJTGW]O�� �H`TH]R� ]W�
IV^OKO� IJMM]HTIVTL� NHGfV[fOc� MH_SJGOZ�
`NHKHQOYVMNO�YOMTHQH�[GVU]HNJIJ�GJ�MFJTH]�
UH_SRXVa�NHTHIWP�IJ\HTJVT�\V_�\VG_OGJa�QJ_Ja�
SO_VKZ�OKO�`KVNTIOYVMTUJ��

�RbVMTURcbOV� GJ� MVQHSGZ^GOP� SVGL�
[GVU]HNJIW� � 3�OM��4� e�`TH� KO\H�
`NM[VIO]VGTJKLGWV� H\IJ_fWa� KO\H�
M[VfOJKLGWV� TIJGM[HITGWV� MIVSMTUJ� SKZ�
`NM[KRJTJfOO� U� RMKHUOZXa� U� NHTHIWX�
OM[HKL_HUJGOV� SIRQOX� UOSHU� SUOQJTVKVP�
_JTIRSGVGH*� GJ[IO]VI� U� fVXJX� M� \HKL^HP�
[HFJIH�O�U_IWUHH[JMGHMTLc��



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�

����
�

�
���
������%���� �

�
� �:�; �"�
 �
 -:�$*�-
 :#4���


-$�"=�<#:#1

�MTIHPMTUH�JUTH]H\OKZ� IJ\HTJcbVQH�GJ�

MFJTH]� UH_SRXV� SHUHKLGH� [IHMTHVa� TJNHP�
JUTH]H\OKL� MHMTHOT� O_� \JKKHGHU� MH� MFJTW]�
UH_SRXH]a� NHTHIWV� _J]VGZcT� V]R� \VG_H\JNa�
UH_SRXHUHSHU� M� [VIV[RMNGW]O� NKJ[JGJ]O� O�
MOKHUHP� RMTJGHUNOa� NHTHIJZ� MUHO]�
RMTIHPMTUH]� GJ[H]OGJVT� SUOQJTVKL�
UGRTIVGGVQH�MQHIJGOZ��

�IOGfO[� IJ\HTW� MOMTV]� TJNHQH�
JUTH]H\OKZ� _JNKcYJVTMZ� U� MKVSRcbV]*� U�
\JKKHGW�GJNJYOUJVTMZ�UH_SRX�[HS�SJUKVGOV]a�
YV]� UW^V� \RSVT� `TH� SJUKVGOVa� TV]� \HKL^V�
\RSVT� _J[JM� XHSJ� O� [HTVGfOJK� IJ\HTW�
SUOQJTVKZa� SJKVV� [H� UH_SRXHUHSJ]� UH_SRX�
[H[JSJVT� U� MOKHURc� RMTJGHUNRa� QSV�
HTNIWUJVTMZ� U[RMNGHP� NKJ[JG� O� UH_SRX� [HS�
SJUKVGOV]� [H[JSJVT� U� fOKOGSI� SUOQJTVKZa�
TV]�MJ]W]�THKNJZ�[HI^VGL�UGO_a�[HMKV�YVQH�
_JNIWUJVTMZ� U[RMNGHP� O� HTNIWUJVTMZ�
UW[RMNGHP� NKJ[JGa� YVIV_� NHTHIWP� UH_SRXa�
UWTJKNOUJV]WP� [HI^GV]a� [H[JSJVT� H\IJTGH�
U�\JKKHG�OKO�U�JT]HMdVIR��


��� *��  ��5���� ������������ (����
��+��'~�

�Mg� [IHMTHa� [IHOMXHSOT� `TH� [HTH]Ra�NJN�
GJ� HSGH]� NHKVGYJTH]� UJKR� RMTJGHUKVGW�
GVMNHKLNH� [HI^GVP� 3U�HMGHUGH]� SUJ4� O� U�TH�
UIV]Z�NJN�UH_SRX�1THKNJVT2�[VIUWP�[HI^VGL�
UGO_� [IOUHSZ� TV]� MJ]W]� U� SUOFVGOV�
NHKVGYJTWP�UJKa�UTHIHP�[HI^VGL�OSgT�UUVIX�
UWTJKNOUJZ�UH_SRX��3�OM�"4�
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�MTIHPMTUH�JUTH]H\OKZ� IJ\HTJcbVQH�GJ�
MFJTH]� UH_SRXV� SHUHKLGH� [IHMTHVa� TJNHP�
JUTH]H\OKL� MHMTHOT� O_� \JKKHGHU� MH� MFJTW]�
UH_SRXH]a� NHTHIWV� _J]VGZcT� V]R� \VG_H\JNa�
UH_SRXHUHSHU� M� [VIV[RMNGW]O� NKJ[JGJ]O� O�
MOKHUHP� RMTJGHUNOa� NHTHIJZ� MUHO]�
RMTIHPMTUH]� GJ[H]OGJVT� SUOQJTVKL�
UGRTIVGGVQH�MQHIJGOZ��

�IOGfO[� IJ\HTW� MOMTV]� TJNHQH�
JUTH]H\OKZ� _JNKcYJVTMZ� U� MKVSRcbV]*� U�
\JKKHGW�GJNJYOUJVTMZ�UH_SRX�[HS�SJUKVGOV]a�
YV]� UW^V� \RSVT� `TH� SJUKVGOVa� TV]� \HKL^V�
\RSVT� _J[JM� XHSJ� O� [HTVGfOJK� IJ\HTW�
SUOQJTVKZa� SJKVV� [H� UH_SRXHUHSJ]� UH_SRX�
[H[JSJVT� U� MOKHURc� RMTJGHUNRa� QSV�
HTNIWUJVTMZ� U[RMNGHP� NKJ[JG� O� UH_SRX� [HS�
SJUKVGOV]� [H[JSJVT� U� fOKOGSI� SUOQJTVKZa�
TV]�MJ]W]�THKNJZ�[HI^VGL�UGO_a�[HMKV�YVQH�
_JNIWUJVTMZ� U[RMNGHP� O� HTNIWUJVTMZ�
UW[RMNGHP� NKJ[JGa� YVIV_� NHTHIWP� UH_SRXa�
UWTJKNOUJV]WP� [HI^GV]a� [H[JSJVT� H\IJTGH�
U�\JKKHG�OKO�U�JT]HMdVIR��
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�Mg� [IHMTHa� [IHOMXHSOT� `TH� [HTH]Ra�NJN�
GJ� HSGH]� NHKVGYJTH]� UJKR� RMTJGHUKVGW�
GVMNHKLNH� [HI^GVP� 3U�HMGHUGH]� SUJ4� O� U�TH�
UIV]Z�NJN�UH_SRX�1THKNJVT2�[VIUWP�[HI^VGL�
UGO_� [IOUHSZ� TV]� MJ]W]� U� SUOFVGOV�
NHKVGYJTWP�UJKa�UTHIHP�[HI^VGL�OSgT�UUVIX�
UWTJKNOUJZ�UH_SRX��3�OM�"4�
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� � �JKWP�_J[JM�XHSJ�3[IO�RUVKOYVGOO�

SJUKVGOZ� U� \JKKHGJX� RUVKOYOUJVTMZ� _J[JM�
XHSJa� GH� U� TJNH]� MKRYJV� GRFGH� ]VGZTL�
\JKKHGW� O� UH_SRXHUHSW� GJ� \HKVV�
[IHO_UHSOTVKLGWVa� J� HGO� \HKVV� SHIHQOVa� O_#
_J� `THQH� MTHO]HMTL� ]J^OGW� U� IJ_W�
UH_IJMTJVT4��

� � �VUH_]HFGHMTL� OM[HKL_HUJGOZ�
[GVU]HNJIJ� [IO� HTIOfJTVKLGWX�
TV][VIJTRIJX�

�JNO]� H\IJ_H]a� `NHKHQOYVMNO� YOMTWP� O�
NH][JNTGWP� JUTH]H\OKL#[GVU]HNJI� GJ�
MFJTH]� UH_SRXV� ]HFGH� OM[HKL_HUJTL� SKZ�
[VIVSUOFVGOZ� U� [JINJXa� UGRTIO� NIR[GWX�
[IVS[IOZTOPa� THIQHUWX� O� IJ_UKVNJTVKLGWX��
fVGTIJXa�SJFV�U�QHIHSJX�M�TV[KW]�NKO]JTH]�
O�GV\HKL^HP�YOMKVGGHMTLc�GJMVKVGOZ��
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�� � �RNJGOG� � ����� �IH]W^KVGGHm�
TIJGM[HITGJZ� `NHKHQOZ�� ��*� 	_SJTVKLMTUH�
�WM^JZ�^NHKJa�"'� �Q��E�"/-�M��

"� � 	GTVIGVT� IVMRIMW� noop}*mm………��
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�H[VPMNOP�[HKOTVXGOYVMNOP�NHKKVSF�O]VGO�
������HXIZNHUJ�

�
�J_UOTOV� [HI^GVUWX� SUOQJTVKVP�

UGRTIVGGVQH� MQHIJGOZa� NJN� GJO\HKVV�
`NHGH]OYGWX� O� `NHKHQOYGWX� TV[KHUWX�
]J^OGa� [IHOMXHSOT� [H� [RTO� RUVKOYVGOZ� OX�
RSVKLGHP� ]HbGHMTO�� �TO� [HKHFVGOZ�
_JMTJUKZcT� OMMKVSHUJTVKVPa� U]VMTV� M�
TIJSOfOHGGW]O� GJ[IJUKVGOZ]O�
MHUVI^VGMTUHUJGOZ� SUOQJTVKVPa� OMNJTL� [H�
MRbVMTUR� GHUWV� IV^VGOZ� O� M[HMH\Wa�
[H_UHKZcbOV� [IHUHSOTL� \HKVV� `ddVNTOUGH�
IJ\HYOP� [IHfVMM� U� fOKOGSIJX� M� ]VGL^O]O�
TV[KHUW]O�GJQIR_NJ]O��

�SGO]� O_�TJNOX� HIOQOGJKLGWX� IV^VGOP�
]HFVT� MYOTJTLMZ� M[HMH\� MHUVI^VGMTUHUJGOZ�
IJ\HYVQH� [IHfVMMJ�SUOQJTVKZ� [RTV]�U[IWMNJ�
U� VQH� fOKOGSIW� UHSGHP� `]RKLMOO�� �JNHP�
M[HMH\� [IO]VGZKMZ� [IO� IV^VGOO� _JSJY� [H�
[HUW^VGOc� `NHKHQOYGHMTO� SUOQJTVKVPa�
MGOFVGOc� OX� TV[KHUHP� O� ]VXJGOYVMNHP�
GJ[IZFVGGHMTOa� RKRY^VGOc� `NHGH]OYVMNOX�
[HNJ_JTVKVP�� �KVSRVT� HT]VTOTL� TJNFVGJ�
MVQHSGZ^GOP�SVGLa�YTH�UH[IHMJ]a�MUZ_JGGW]�
M� IJ\HTHP� SUOQJTVKZ� [IO� U[IWMNV� UHSWa�
RSVKZKHML� OMMKVSHUJTVKZ]O� MIJUGOTVKLGH�
]GHQH�UIV]VGO���IO]VGVGOV�U[IWMNJ�UHSW�U�
fOKOGSIW� SUOQJTVKVP� ]HFVT� [IOH\IVMTO� U�
\RSRbV]� VbV� \HKL^VV� _GJYVGOV�� �TH�
SONTRVTMZ�GJMRbGHP�GVH\XHSO]HMTLc*��

#� UH#� [VIUWXa� HQIJGOYVGGHMTLc�
[IO]VGZV]WX� U� GJMTHZbVV� UIV]Z� M[HMH\HU�
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MGOFVGOZ� TV[KHUHP� GJ[IZFVGGHMTO�
fOKOGSIH#[HI^GVUHP�QIR[[W�SUOQJTVKVP‹�

#� UH#UTHIWXa� IHMTH]� THNMOYGHMTO�
HTIJ\HTJU^OX� QJ_HU� SUOQJTVKVP� [IO�
MFOQJGOO� U� GOX� GJO\HKVV� [VIM[VNTOUGWX�
UWMHNHNJKHIOPGWX�TH[KOU��

�IO]VGVGOV� TH[KOUa� H\KJSJcbOX� \HKVV�
UWMHNHP�TV[KHTUHIGHP�M[HMH\GHMTLca�]HFVT�
[IOUVMTO�N�VbV� \HKL^V]R� IHMTR�TV][VIJTRI�
[IHfVMMJ� MQHIJGOZ� Oa� MKVSHUJTVKLGHa� N�
RUVKOYVGOc� THNMOYGHMTO� HTIJ\HTJU^OX�
QJ_HU� O� TV[KHUHP� GJ[IZFVGGHMTO� fOKOGSIH#
[HI^GVUHP�QIR[[W��

�HSJ� GV� ZUKZVTMZ� QHIcYO]� UVbVMTUH]a�
[H`TH]R� HGJ� GV� ]HFVT� _J]VGOTL� RQKV#
UHSHIHSGHV�TH[KOUHa�NHTHIHV�OM[HKL_RVTMZ�U�

���SKZ�GJQIVUJGOZ�MUVFVQH�_JIZSJ���SGJNHa�
UHSJ� [H_UHKZVT� R]VGL^OTL� TV[KH#
GJ[IZFVGGHMTL� SUOQJTVKVPa� [HUWMOTL�
GJSVFGHMTL� O� `ddVNTOUGHMTL� OX� IJ\HTWa�
`NHGH]OTL� TH[KOUHa� RUVKOYOTL�
SVTHGJfOHGGRc� MTHPNHMTL� GO_NH#HNTJGHUWX�
\VG_OGHUa� MGO_OTL� NHGfVGTIJfOc� HNOMKHU�
J_HTJ�O�RQKVIHSJ�U�HTIJ\HTJU^OX�QJ_JX���HSJ�
]HFVT� \WTL� OM[HKL_HUJGJ� SKZ� HXKJFSVGOZ�
TH[KOUGH#UH_SR^GHQH� _JIZSJ� [IO� MH_SJGOO�
SUOQJTVKVP� M� GJSSRUH]a� J� TJNFV� [IO� IJ\HTV�
SUOQJTVKVP� U� UWMHNHQHIGWX� RMKHUOZX�� ��
GJMTHZbVV�UIV]Z�]VXJGO_]�SVPMTUOZ�UHSW�GJ�
[IHfVMM�MQHIJGOZ�U�SUOQJTVKV�O_RYVG�SJKVNH�
GV� [HKGHMTLc�� �SGJNHa� UGV� _JUOMO]HMTO� HT�
M[HMH\J�SH\JUKVGOZ�UHSW�N�TH[KOUR�3U[IWMN�
U� fOKOGSIW� OKO� U[RMNGRc� MOMTV]Ra�
[IO]VGVGOV� U� UOSV� UHSH#TH[KOUGHP�
`]RKLMOO4a�HT]VYJVTMZ�MGOFVGOV�MHSVIFJGOZ�
6£X�GJ��¡�'j�GJ�NJFSWV��'j�SH\JUKZV]HP�
UHSW� O� _GJYOTVKLGWP� JGTOSVTHGJfOHGGWP�
`ddVNT���VTHSW�SH\JUNO�UHSW�U�
���]HFGH�
[HSVKOTL� GJ� YVTWIV� HMGHUGWV� NJTVQHIOO��
�VIUJZ�E�SH\JUNJ�UHSW�N�TH[KOURa�UTHIJZ�E�N�
IJ\HYV]R�TVKRa�TIVTLZ�E�N�UH_SRXRa�YVTUVITJZ�
E�N��[VIV[RMNJV]W]�HTIJ\HTJU^O]�QJ_J]���H�
MUHV]R� GJ_GJYVGOca� TIRSHV]NHMTO�
TVXGOYVMNHQH� UW[HKGVGOZa� NJYVMTUR�
O_QHTHUKVGOZ�O�MTJ\OKLGHMTO�IJ\HTW�NJFSJZ�
NJTVQHIOZ� ]VTHSHU� O]VVT� MUHO� GVSHMTJTNO� O�
[IVO]RbVMTUJ��

	_� UJIOJfOP� [VIUHP� NJTVQHIOO�
GJO\HKL^Rc� JNTRJKLGHMTL� [HKRYOK� ]VTHSa�
\J_OIRcbOPMZ� GJ� [HSQHTHUNV� O�
OM[HKL_HUJGOO� ����� �HKLNH� `TH� [H_UHKZVT�
RKRY^OTL� NJYVMTUH� M]VMVH\IJ_HUJGOZ��
�THIJZ� NJTVQHIOZ� M[HMH\HU� [IVSMTJUKVGJ�
U[IWMNH]� UHSW� U� fOKOGSI� U� HMGHUGH]� U�
[IHfVMMV� MQHIJGOZa� [IO]VGZVTMZ� YJbV� UMVQH�
SKZ� [HGOFVGOZ� TV[KHUHP� GJ[IZFVGGHMTO��
�VTHSW� TIVTLVP� O� YVTUVITHP� NJTVQHIOP�
HNJ_WUJcT� HMGHUGHV� UKOZGOV� GJ� MGOFVGOV�
HNOMKHU�J_HTJ�6£ˆ�O�THNMOYGHMTO�SUOQJTVKZ��

�ddVNTOUGW]� M[HMH\H]� [HSJYO� UHSW� U�

��� ZUKZVTMZ� U[IWMN� UHSW� UH� U[RMNGHP�
NHKKVNTHI� SUOQJTVKZ� OKO� GV[HMIVSMTUVGGH� U�
fOKOGSIW� SUOQJTVKZ�� �THT� M[HMH\a� O]VVT�
MRbVMTUVGGHV�[IVO]RbVMTUH���G�SHMTJTHYGH�
[IHMTa� GJSVFVG� O� M[HMH\VG� H\VM[VYOTL�
IVQRKOIRV]Rc� [HSJYR� UHSW� UH� U[RMNGHP�
NHKKVNTHI� GJ� IVFO]JXa� GJO\HKVV�
YRUMTUOTVKLGWX�N�NJYVMTUR�MUVFVQH�_JIZSJ��

�IOGfO[�VQH�IJ\HTW�[IHMT*�UH�U[RMNGHP�
NHKKVNTHI� SUOQJTVKZ� RMTJGJUKOUJVTMZ�
dHIMRGNJa� YVIV_� NHTHIRc� [HMTR[JVT� UHSJ��
�IO� IJ\HTV� ]HTHIJ� [IHOMXHSOT� MKVSRcbVV*�
UGJYJKV� UH� U[RMNGHP� NHKKVNTHI� [HMTR[JVT�
TH[KOUGH#UH_SR^GJZ� M]VMLa� _JTV]� TRSJ� FV�
U[IWMNOUJVTMZ� UHSJa� NHTHIJZ� HXKJFSJVT�
TH[KOUGH#UH_SR^GRc�M]VMLa�[HMTR[JcbRc�U�
fOKOGSIW�� �KJQHSJIZ� TH]Ra� YTH� YJMTOfW�
\VG_OGJ� H\UHKJNOUJcT� ]ONIHNJ[KO� UHSWa�
]JMMHUJZ�SHKZ�QHIcYVQH�RUVKOYOUJVTMZa�J�O_#
_J� GVOM[JIOU^VPMZ� FOSNHMTO� UH_IJMTJVT�
MTV[VGL� MFJTOZ� U� NJ]VIJX� MQHIJGOZ��
�NHIHMTL� QHIVGOZ� \VG_OGJa� M]V^JGGHQH� M�
UHSHP� MRbVMTUVGGH� [JSJVTa� MKVSHUJTVKLGHa�
RMKHUOZa� M[HMH\MTURcbOV� SVTHGJfOO�
IJ\HYVP�M]VMO�UH_GONGRTL�GV�]HQRT���KVSRVT�
[H]GOTLa� YTH� O_]VGVGGWP� MHMTJU� IJ\HYVP�
M]VMO� U� fOKOGSIJX� SUOQJTVKZ� UKOZVT� GJ�
MHMTJU� HTIJ\HTJU^OX� QJ_HU�� �JNa�
NHGfVGTIJfOZ� RQKVIHSJ� O� HNOMKHU� J_HTJ�
MRbVMTUVGGH� MGOFJVTMZa� HSGJNH�
RUVKOYOUJVTMZ�SHKZ�RQKVUHSHIHSHU��

�MH\VGGHMTO� O_]VGVGOZ� [HNJ_JTVKVP�
IJ\HYVQH� [IHfVMMJ� SUOQJTVKZ� GJ� UHSGH#
TH[KOUGHP�`]RKLMOO�3���4�
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	M[WTJGOZ� [HNJ_JKOa� YTH� GJ� ]JKWX�
GJQIR_NJX� O� YJMTHTJX� UIJbVGOZ� SUOQJTVKZ�
[IHfVMM�H\IJ_HUJGOZ�6£�_JUOMOT�U�HMGHUGH]�
HT� UVKOYOGW� fONKHUHP� [HSJYOa� T�� V�� HT�
NHKOYVMTUJ� UWSVKZcbVQHMZ� U� fOKOGSIJX�
SUOQJTVKZ� TV[KJ�� �V]� ]VGL^V� [HIfOZ�
TH[KOUJa� [HSJUJV]HQH� U� fOKOGSI� SUOQJTVKZa�
TV]�GOFV�`]OMMOZ�6£��

�HSJYJ� UHSW� GJ� U[RMN� SUOQJTVKZ� U�
NHKOYVMTUV� •�"�m•<Œ�� [IOUHSOT� N�
MGOFVGOc�UW\IHMHU�6£ˆ�U�SUJ�IJ_J���[IWMN�
UHSW� U� fOKOGSIW� TJNFV� [IOUHSOT� N�
MGOFVGOc� UW\IHMHU� 6£ˆ� U� HTIJ\HTJU^OX�
QJ_JX� U� �a-���"� IJ_J�� �JO\HKVV� `ddVNTOUGH�
UH_SVPMTURVT� MGOFVGOV� TV][VIJTRIW� fONKJ�
_J� MYVT� U[IWMNJ� UHSW� OKO� UHSH#TH[KOUGWX�
`]RKLMOP� U� fOKOGSI� SUOQJTVKZ�� �ddVNT�
MGOFVGOZ� MHSVIFJGOZ� 6£ˆ� U� HTIJ\HTJU^OX�
QJ_JX� U� �����'� IJ_� ]HFVT� \WTL� SHMTOQGRT� _J�
MYVT�MHU]VMTGHQH� [IO]VGVGOZ�U[IWMNJ�UHSW�
GJ� U[RMNVa� R]VGL^VGOZ� RQKJ� H[VIVFVGOZ�
GJYJKJ� [HSJYO� TH[KOUJ� U� MTHIHGR� ���a�
UUVSVGOZ� YJMTOYGHP� IVfOINRKZfOO�
HTIJ\HTJU^OX� QJ_HU� GJ� U[RMN� SH� �-j�� �IO�
OM[HKL_HUJGOO� UHSH#� TH[KOUGHP� `]RKLMOO� M�
�-j� UHSW� [H� ]JMMV� [IHOMXHSOT� MGOFVGOV�
UW\IHMHU� 6£ˆ� GJ�  'jaJ� M� %'j� UHSW� GJ�
 "��� %j�� �GJKO_� IV_RKLTJTHU� [HNJ_WUJVTa�
YTHa� NJN� O� U� [IVSUJIOTVKLGWX� OM[WTJGOZXa�
GJO\HKVV� `ddVNTOUGHV� RKRY^VGOV�
`NHKHQOYVMNOX� O� `ddVNTOUGWX� [HNJ_JTVKVP�
SUOQJTVKZ�O]VVT� ]VMTH�GJ� IVFO]JXa� \KO_NOX�
N� GH]OGJKLGW]� [IO� NHGfVGTIJfOO� UHSW� U�
UHSH#� TH[KOUGHP� `]RKLMOO� \HKVV�  '� j��
�WMHNRc� `ddVNTOUGHMTL� [IO]VGVGOZ�
UWMHNHNHGfVGTIOIHUJGGWX� ���� ]HFGH�
H\‘ZMGOTL� MRbVMTUVGGW]� RKRY^VGOV]�
[IHfVMMHU� M]VMVH\IJ_HUJGOZ� O� MQHIJGOZ�
TH[KOUJ� U� [IOMRTMTUOO� IJUGH]VIGH�
IJM[IVSVKVGGWX� [H� M]VMO� [JIHU� UHSW��
�GJKO_� TV[KHUWSVKVGOZ� [HNJ_WUJVTa� YTHa�
GVM]HTIZ� GJ� RUVKOYVGOV� [VIOHSJ� _JSVIFNO�
UHM[KJ]VGVGOZ�O�RUVKOYVGOV�[HYTO�U��a-�IJ_J�
UIV]VGO� [HSJYO� TH[KOUJa� UIV]Z� MQHIJGOZ�
TH[KOUJ� _J� MYVT� RUVKOYVGOZ� MNHIHMTO�
UWQHIJGOZ� GJ� "-e&'Ž� RQKJ� [HUHIHTJ�
NHKVGYJTHQH� UJKJ� ]VGL^V�� �V_NHV� MGOFVGOV�

[IHSRNTHU�GV[HKGHQH�MQHIJGOZ�[HSTUVIFSJVT�
HTMRTMTUOV� SHQHIJGOZ� TH[KOUJ�� 	]VGGH� `TO�
ZUKVGOZ�O�H\VM[VYOUJcT�MTHKL�_J]VTGHV�3SH�0�
j4� RKRY^VGOV� OGSONJTHIGHQH� ��
�
SUOQJTVKZ�� �� TH� FV� UIV]Z� O_#_J� [VIVGHMJ�
GJYJKJ� UHM[KJ]VGVGOZ� TH[KOUJ� [IJNTOYVMNO�
GJ� KOGOc� ���� O� MGOFVGOZ� MIVSGVP�
TV][VIJTRIW� fONKJa� MUZ_JGGHQH� M� _JTIJTJ]O�
TV[KJ� GJ� OM[JIVGOV� UHSW� O� SOMMHfOJfOc� VV�
]HKVNRKa� �•JX� [IJNTOYVMNO� GV� O_]VGOKHML��
�V_NHV� MGOFVGOV� NHGfVGTIJfOO� U� ��� 6£Xa�
MUZ_JGH� TJNFV� MH� MGOFVGOV]� GJ� "''#&''��
]JNMO]JKLGHP� TV][VIJTRIW� U� NJ]VIV�
MQHIJGOZ�� �SGHUIV]VGGH� MGOFJVTMZ� O�
TV[KHGJ[IZFVGGHMTL� SVTJKVP� !����
�IHUVSVGGHV� TVI]H]VTIOIHUJGOV� [HI^GZ�
[IO�IJ\HTV�SUOQJTVKZ�GJ�����M�MHSVIFJGOV]�
-'j� UHSW� [HNJ_JKH� MGOFVGOV� MIVSGVP�
TV][VIJTRIW� U� IJPHGV� [VIUHQH� [HI^GVUHQH�
NHKLfJ� GJ� �'#�-� �a� HSGHUIV]VGGH�
[IHOMXHSOT� UWIJUGOUJGOV� TV][VIJTRIGHQH�
[HKZ� [H� [HI^Gc�� �MV� `TH� UVSVT� N�
[HUW^VGOc� GJSVFGHMTO� IJ\HTW� SVTJKVP��

KZ� NJFSHQH� TO[J� SUOQJTVKZ� O� TH[KOUJ�
MRbVMTURVT� H[TO]JKLGJZ� NHGfVGTIJfOZ�
UHSGHP� `]RKLMOOa� SJcbJZ� GJO\HKL^OP�
`ddVNT� GJ� H[IVSVKVGGWX� IVFO]JX�
`NM[KRJTJfOO���fVGNO�H[TO]JKLGHQH�MHMTJUJ�
���� [H� MHSVIFJGOc� UHSW� O� MTV[VGL� VV�
UH_SVPMTUOZ� GJ� `ddVNTOUGWV� O�
`NHKHQOYVMNOV� [HNJ_JTVKO� SUOQJTVKZ� GV�
HSGH_GJYGW�� �HKL^OGMTUH� OMMKVSHUJTVKVP�
MYOTJcT� H[TO]JKLGW]� MHSVIFJGOV� UHSW� U�
���� ��e"'j�� �IO� `TH]� GV_GJYOTVKLGH�
RKRY^JVTMZ� `NHGH]OYGHMTLa� MRbVMTUVGGH�
MGOFJVTMZ� SW]GHMTL� HTIJ\HTJU^OX� QJ_HU�
3��4�� �� TH� FV� UIV]Z� [IO� OMMKVSHUJGOO�
UWMHNHH\HIHTGWX� SUOQJTVKVP� [HKRYVGHa� YTH�
H[TO]JKLGW]� ZUKZVTMZ� MHSVIFJGOV� UHSW� U�
����SH�-'j�[IO�\HKVV�_J]VTGH]�RKRY^VGOO�
`NHGH]OYGHMTO�O�]GHQHNIJTGH]�R]VGL^VGOO�
UMVX�UIVSGWX�UW\IHMHU�U�����

�KOZGOV� SH\JUNO� UHSH#TH[KOUGHP�
`]RKLMOO� GJ� SHKQHUVYGHMTL� O� IVMRIM�
SUOQJTVKZ��

�NM[KRJTJfOZ� SUOQJTVKVP� GJ� UHSH#
TH[KOUGWX� `]RKLMOZX� O]VVT� IZS�
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[HKHFOTVKLGWX� NJYVMTUa� H� NHTHIWX�
QHUHIOKHML�UW^V���IVSO�GOX*�

#� _J]VTGHV� MHNIJbVGOV� IJMXHSJ� TH[KOUJ�
[IO� `NM[KRJTJfOOa� NJN� O_GH^VGGWXa� TJN� O�
NHGMTIRNTOUGH�GHUWX�SUOQJTVKVP‹��

#�MRbVMTUVGGH�MHNIJbJVTMZ�IJMXHS�]JMKJ�
GJ�RQJI‹��

#� _J]VTGHV� MGOFVGOO� SW]GHMTO�
HTIJ\HTJU^OX�QJ_HU‹��

#� MHNIJbJVTMZ� MJFVUWSVKVGOV� U�
fOKOGSIJX� SUOQJTVKZa� U� HTIJ\HTJU^OX� QJ_JX�
MRbVMTUVGGH� MHNIJbJVTMZ� NHGfVGTIJfOZ�
HNMOSHU�J_HTJ��

�IH]V� UW^V[VIVYOMKVGGWX�
[IVO]RbVMTUa� NHTHIWV� SJcT� [IO]VGVGOV�
`]RKLQOIHUJGGWX� TH[KOUa� HT]VYJVTMZa� YTH�
[IO�[VIVXHSV�M�\V_UHSGHQH�TH[KOUJ�GJ����*�

#� MGOFJVTMZ� TV[KHGJ[IZFVGGHMTL�
SVTJKVP�fOKOGSIH#[HI^GVUHP�QIR[[W‹��

#� MHNIJbJVTMZ� GJQJIHH\IJ_HUJGOV� U�
NJ]VIV�MQHIJGOZ�SUOQJTVKVP‹��

#� [IHOMXHSOT� IJMNHNMHUWUJGOV�
IJM[WKOUJcbOX�HTUVIMTOP�dHIMRGHN‹��

#�RUVKOYOUJVTMZ�MIHN�MKRF\W�UW[RMNGWX�
NKJ[JGHU���

�W^VMNJ_JGGHV� SJVT� HMGHUJGOV�
[IVS[HKHFOTLa� YTH� [IO� [VIVUHSV� SUOQJTVKZ�
GJ� ���� RKRY^JcTMZ� O� VQH� IVMRIMGWV�
[HNJ_JTVKO��

�IOMJSNJ� UHSW� N� UH_SRXR� HNJ_WUJVT� GJ�
IJ\HYOP� [IHfVMM� KO^L� TVI]HSOGJ]OYVMNHV�
UH_SVPMTUOVa� U� IV_RKLTJTV� NHTHIHQH�
MGOFJcTMZ� UW\IHMW� HNOMKHU� J_HTJ� Oa� [H�
IV_RKLTJTJ]� GVNHTHIWX� OM[WTJGOPa�
MGOFJVTMZ�NHGfVGTIJfOZ� ���� ��GVSHMTJTNJ]�
`THQH� ]VTHSJ�HTGHMZTMZ*�H[JMGHMTL�NHIIH_OO�
U[RMNGHQH� TIJNTJ� O� fOKOGSIH#[HI^GVUHP�
QIR[[Wa� \HKL^OV� IJMXHSW� O� UWMHNJZ�
TV][VIJTRIJ�_J]VI_JGOZ��

�VXJGO_]� SVPMTUOZ� UHSW� GJ� IJ\HYOP�
[IHfVMM� SUOQJTVKZ� UGRTIVGGVQH� MQHIJGOZ�
]HFGH�IJ_SVKOTL�GJ*��

#� � dO_OYVMNHV� UH_SVPMTUOV� 3QO[HTV_J�
1]ONIHU_IWUJ2a�1]ONIHMTIRP24‹��

#� XO]OYVMNHV� UH_SVPMTUOV� 3QJ_OdONJfOO�
MJFOMTWX� HMJSNHUa� RMNHIVGOV� NOGVTONO�
XO]OYVMNOX�IVJNfOP�O�SI�4�

�JN� [HNJ_JKO� ]GHQOV� OMMKVSHUJGOZa�
[IO]VGVGOV� UHSW� U� NJYVMTUV� [IOMJSNO� N�
TH[KOUR� [HKHFOTVKLGH� MNJ_WUJVTMZ� GJ�
`NHGH]OYVMNOX�O�`NHKHQOYVMNOX�[HNJ_JTVKZX�
SUOQJTVKVP�� �]VGL^JVTMZ� RSVKLGWP�
`ddVNTOUGWP� IJMXHS� TH[KOUJa� R]VGL^JcTMZ�
]JNMO]JKLGWV� TV][VIJTRIW� U� fOKOGSIVa�
RUVKOYOUJVTMZ� MNHIHMTL� MQHIJGOZ� M]VMOa�
UH_IJMTJVT� MNHIHMTL� IJM[IHMTIJGVGOZ� O�
SJKLGH\HPGHMTL� TH[KOUGHP� MTIRO��
�J\KcSJVTMZ�UVML]J�MRbVMTUVGGHV�MGOFVGOV�
UIVSGWX� UW\IHMHU� SUOQJTVKZ�� �� IV_RKLTJTV�
MGOFVGOZ� ]JNMO]JKLGWX� TV][VIJTRI� fONKJ�
MGOFJVTMZ� TV[KHUJZ� GJ[IZFVGGHMTL� SVTJKVP�
fOKOGSIH#[HI^GVUHP� QIR[[Wa� R]VGL^JVTMZ�
GJQJIHH\IJ_HUJGOV� U� NJ]VIV� MQHIJGOZa� TV]�
MJ]W]�RUVKOYOUJVTMZ�]HTHIVMRIM�SUOQJTVKZ��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


��� �VSIRYVGNHa� ����� �JTJKOTOYVMNHV�
UH_SVPMTUOV� UHSGHP� dJ_W� UHSHTH[KOU#� GWX�
`]RKLMOP� O� ]H\OKLGWV� MXV]W� OX�
[IOQHTHUKVGOZ� ‰�VNMTŠ� m� ����� �VSIRYVGNHa�
����� �HN^JIHUa� ����� �IJPGHU� mm�
�IH]W^KVGGJZ� `GVIQVTONJ��E� �//���E� ���  0E
 /��

"�� �[IWMN� UHSW� U� fOKOGSIW� SUOQJTVKZ�
UGRTIVGGVQH� MQHIJGOZ*� 1
H]J^GOV�
TVXGHKHQOO2�� �JTKJX� ����� �//&#"''0� QQ��
‰�KVNTIHGGWP� IVMRIMŠ�� E� �VFO]� SHMTR[J*�
noop*mm………�pqozqn�xy�

&�� �JINR^OGJa� ����� �fVGNJ�
`ddVNTOUGHMTO� OM[HKL_HUJGOZ�
JKLTVIGJTOUGWX�UOSHU�]HTHIGHQH�TH[KOUJ�GJ�
TIJGM[HITV� U� IVQOHGV� ‰�VNMTŠ� m� �����
�JINR^OGJ� mm� �VMTGON� �HK���� �VIOZ� &�� E�
�HKQHQIJSa�"''���E�”�3�"4��E�����&�E� ���

 �� �HGYJIHUa� ����� �HSJ� U� \VG_H\JNV*�
�VGMJfOZ�NHTHIHP�MTH�KVT�mm�)RIGJK�1�O]OZ�
O�)O_GL2a��/��a�”�-��‰�KVNTIHGGWP�IVMRIMŠ��
E� �VFO]� SHMTR[J*�
noop*mmn†„xw€{u~zys�xym}oqotm|w„q#|#s{u‡wsqr{#
}{u}q~t†q#rwowxw•#}ow#z{om�

-�� �IOQHILVUa� ����� �HUIV]VGGWV�
JUTH]H\OKLGWV� SUOQJTVKO� O� OX� [VIM[VN#�
TOUW� ‰�VNMTŠ� m� ����� �IOQHILVU� mm�
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�UTH]H\OKLGJZ� [IH]W^KVGGHMTL�� E� "''/�� E�
”�0��E����/E�%��

%�� �JITWGVGNHa� ����� �[IWMN� UHSW� U�
TH[KOUH#UH_SR^GRc� M]VML� ‰�VNMTŠ� m� �����
�JITWGVGNH��E���*�	GHMTIJGGJZ�JUOJTVXGONJ�
����		�������a��/  ��E�”�E"��

0�� �IKOGa� ����� 
UOQJTVKO� UGRTIVGGVQH�
MQHIJGOZ���MTIHPMTUH�O�IJ\HTJ�[HI^GVUWX�O�
NH]\OGOIHUJGGWX� SUOQJTVKVP� ‰�VNMTŠ� m� [HS�
IVS�� ����� �IKOGJ� O� ����� �IRQKHUJ�� E� ��*�
�J^OGHMTIHVGOVa�"''/��E�"�&�M�*OK�
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�
TVXGOYVMNOP�NHKKVSF�

�
�H�UMV]R�]OIR�NHKVMZT�HNHKH�[ZTOSVMZTO�

]OKKOHGHU� JUTH� GJ� \VG_OGV� OKO� SO_VKLGH]�
TH[KOUV�� �VdTL� GV� \V_QIJGOYGJ� O� _GJYOTa�
GJ[IJ^OUJVTMZ�UH[IHM�#�GJ�YV]�\RSRT�V_SOTL�
JUTH]H\OKO� YVIV_� &'# '� KVT+� 	MXHSZ� O_�
UW^VMNJ_JGGHQHa� U� MNHIH]� \RSRbV]�
UH_GONGVT� [IH\KV]J� TH[KOUJa� YTH� ZUKZVTMZ�
H\HMGHUJGOV]�JNTRJKLGHMTO�UW\IJGGHP�TV]W�
OMMKVSHUJGOZ�� �IH]V� THQHa� JUTH]H\OKL� GV�
SHKFVG� _JQIZ_GZTL� HNIRFJcbRc� MIVSRa� J�
_GJYOTa� GVH\XHSO]� [VIVXHS� GJ�
JKLTVIGJTOUGWV�UOSW�TH[KOUJ����

!VKL*� H[IVSVKOTL� GJO\HKVV�
[VIM[VNTOUGWPa� `NHKHQOYGWP� O� SHMTR[GWP�
UOS� TH[KOUJ� SKZ� _J[IJUNO� JUTH]H\OKVPa�
JKLTVIGJTOUGWP�\VG_OGR��

�JSJYO*� O_RYOTL� MRbVMTURcbOV� GJ�
MVQHSGZ^GOP� SVGL� UOSW� TH[KOUJ� SKZ� JUTH‹�
OMMKVSHUJTL�XJIJNTVIOMTONO�JUTH]H\OKVP�GJ�
JKLTVIGJTOUGWX� UOSJX� TH[KOUJ‹� UW[HKGOTL�
MIJUGOTVKLGWP� JGJKO_� [IVO]RbVMTUa�
GVSHMTJTNHU� O� [VIM[VNTOU� IJ_UOTOZ� JUTH� GJ�
IJ_GWX� UOSJX� TH[KOUJ‹� H[IVSVKOTL� NJNHV�
JUTH]H\OKLGHV�TH[KOUH�[VIM[VNTOUGVV�O�YTH�

GVH\XHSO]H� MSVKJTL� SKZ� VQH� ^OIHNHQH�
[IO]VGVGOZ��

�VTHS� OMMKVSHUJGOZ*� MIJUGOTVKLGWP�
JGJKO_�OGdHI]JfOO�[H�UW\IJGGHP�TV]V��

�\‘VNT�OMMKVSHUJGOZ*�UOSW�TH[KOUJ�SKZ�
_J[IJUNO�JUTH]H\OKVP��

�IVS]VT� OMMKVSHUJGOZ*� XJIJNTVIOMTONO�
JUTH]H\OKVP�GJ�IJ_KOYGWX�UOSJX�TH[KOUJ���

�O[HTV_J*� `KVNTIH`GVIQOZ� E� TH[KOUH�
\RSRbVQH+�

�JMM]HTIO]a� NJNHV� TH[KOUH� SHMTR[GH�
RFV�MVPYJM+�

):�:��$�;
 7#, � U� NJYVMTUV�
JUTH]H\OKLGHQH�TH[KOUJ�OM[HKL_RVTMZ�SJUGH��
�� KOTI� QJ_Ja� ]VFSR� TV]a� SV^VUKV� \VG_OGJ��
�J[JMW� [IOIHSGHQH�QJ_J�HQIH]GWa�OX�XUJTOT�
GJ�\KOFJP^OV��-'�KVT���H�QJ_�[HTVGfOJKLGH�
\HKVV� H[JMVGa� YV]� \VG_OG�� �J_R]VVTMZa�
NJYVMTUVGGH�RMTJGHUKVGGHV�H\HIRSHUJGOV�GV�
SHMTJUKZVT�UKJSVKLfR�XKH[HT�� �V]�GV� ]VGVVa�
VQH� TVXGOYVMNH]R� MHMTHZGOc� MKVSRVT�
RSVKZTL� [IOMTJKLGHV� UGO]JGOV�� �MKO�
MIJUGOUJTL� V_SR� U� QHIHSVa� TH� _J]VTGHP�
IJ_GOfW� ]VFSR� V_SHP� GJ� QJ_V� O� \VG_OGV� GV�
HbRbJVTMZa� GH� U� [IVSVKLGWX� IVFO]JX�
]HbGHMTO� GV� SHMTJVT�� �TH� ]HFVT� MTJTL�
GVRSH\GW]� [IO� H\QHGJX� GJ� TIJMMV�� �MKO�
MIJUGOUJTL� ]VTJG� 3@? 4� O� MFOFVGGWP�
GVdTZGHP� QJ_� [IH[JG#\RTJG� 3@&? � 4a� TH� ]VTJG�
GJO\HKVV� `NHKHQOYVG�O� \V_H[JMVG�#�HG�KVQYV�
UH_SRXJa� [H`TH]R� GV� MNJ[KOUJVTMZ� U�
\JQJFGONV� OKO� [HS� ]J^OGHPa� U� HTKOYOV� HT�
[IH[JGJ#\RTJGJ�� �SGJNHa� [H� SJGGW]�
IV_RKLTJTHU� OM[WTJGOP� KJ\HIJTHIOO�
THNMOYGHMTO� 
]OTIHUMNHQH� [HKOQHGJ�
31�QIVQJTHGHMOTVKV]2� [HMKRFOK� H\WYGWP�
MVSJG� Cq{…ww� 6{ˆtq� M� [HKRTHIJKOTIHUW]�
]HTHIH]a� HMGJbVGGW]� MOMTV]HP�
IJM[IVSVKVGGHQH� U[IWMNJ� TH[KOUJa� \V_�
NJTJKOTOYVMNHQH� GVPTIJKO_JTHIJ4� U�
1QHIZYV]2�fONKV�UW\IHMW�HNOMO�RQKVIHSJ�GJ�
]VTJGV�O�GJ�\VG_OGV�[IJNTOYVMNO�HSOGJNHUWa�
J� RQKVUHSHIHSHU� [IO� IJ\HTV� GJ� ]VTJGV� U�
UWXKH[V� HNJ_JKHML� SJFV� \HKL^Vh� �IJUSJa� U�
1XHKHSGH]2� V_SHUH]� fONKVa� NHTHIWP�
GJYOGJVTMZ� M� [RMNJ� GV[IHQIVTHQH� SUOQJTVKZa�
NHKOYVMTUH� UIVSGWX� UW\IHMHU� MGOFJVTMZ�
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_J]VTGH� e� HT� [HKRTHIJ� SH� SURX� IJ_��
�H`TH]Ra� JUTH]H\OKL� GJ� [IOIHSGH]� QJ_V� GV�
ZUKZVTMZ�`NHKHQOYGW]�O�\V_H[JMGW]���GJYOTa�
QJ_a�NJN�JUTH]H\OKLGHV�TH[KOUH�\RSRbVQHa�GV�
IJMM]JTIOUJV]��

�V[VIL� H� QO\IOSGWX� JUTH]H\OKZX�� �GO�
MHYVTJcT� U� MV\V� GV\HKL^HP� SUOQJTVKL�
UGRTIVGGVQH� MQHIJGOZ� 3
��4� O�
`KVNTIH[IOUHS� M� JNNR]RKZTHIGW]O�
\JTJIVZ]O�� �GVIQOZ� HT� SUOQJTVKZ� O� HT�
THI]H_GHP� MOMTV]W� JUTH]H\OKZ�
OM[HKL_RVTMZ� SKZ� _JIZSNO� JNNR]RKZTHIHUa�
[OTJcbOX� `KVNTIH[IOUHS�� �O[OYGWV�
QO\IOSGWV� SUOQJTVKO� [H_UHKZcT� GJ� "'œ&'j�
`ddVNTOUGVV� OM[HKL_HUJTL� TH[KOUH� [H�
MIJUGVGOc� M� TIJSOfOHGGW]O� 
��� O�
UW\IJMWUJcT� U� JT]HMdVIR� _GJYOTVKLGH�
]VGL^V�UIVSGWX�UVbVMTU���JN�]W�_GJV]a�\V_�
\VG_OGJ� QO\IOSW� SJKVNH� GV� RVSRTa� TJN� YTH�
`THT�UJIOJGT�TJN�FV�R\OIJV]��


JKVV� IJMM]HTIO]� \OHSO_VKLGHV�
TH[KOUH�� �OHSO_VKL� #� `TH� GJ_UJGOV� SKZ�
fVKHQH� IZSJ� TH[KOUGWX� `dOIHU� [HKRYVGGWX�
O_� MHVUWX� \H\HUa� IJ[MHUHQH� OKO� [JKL]HUHQH�
]JMKJ� O� SIRQOX� IJMTOTVKLGWX� ]JMVK� O�
FOUHTGWX� FOIHU�� �VPYJM� MRbVMTURVT�
TH[KOUH� M� [IOMTJUNHP� (\OH(*� `TH� \OH`TJGHKa�
\OHMHKZINJ� O� \OHQJ_�� �� FO_GVGGH]� fONKV�
OM[HKL_HUJGOZ� \OHSO_VKLGHQH� TH[KOUJ�
[IHO_UHSOTMZ� GJ� �'j� ]VGL^V� UW\IHMHU�
SOHNMOSJ�RQKVIHSJ�O�[HYTO�GJ��''j�]VGL^V�#�
SOHNMOSJ� MVIW�� �QHIJGOV� \OHSO_VKZ�
[IHOMXHSOT� [IO� MHNIJbVGOO� \HKVV� YV]� GJ�
/'j�NHKOYVMTUJ�GVMQHIVU^OX�RQKVUHSHIHSHUa�
O� GJ� 0-#/'j� JIH]JTOYVMNOX� RQKVUHSHIHSHU��
�H_UHKZVT� R]VGL^OTL� UW\IHM� [JIGONHUWX�
QJ_HU�[H�MIJUGVGOc�M�SO_VKLGW]O�]HTHIJ]O��
�� MKRYJV� [IO]VGVGOZ� \OHMHKZINO� O_�
IJ[MHUHQH� ]JMKJ� #� GJ� &�ja� \OHQJ_J� O_�
HIQJGOYVMNOX�HTXHSHU�#�GJ�0&ja� \OHMHKZINO�
O_� HTIJ\HTJGGHQH� ]JMKJ� #� GJ� UMV� �&j��
�OHTH[KOUH� \V_H[JMGH� SKZ� OM[HKL_HUJGOZ� O�
TIJGM[HITOIHUNOa�GH�QKJUGJZ� [IH\KV]J�#�VQH�
HQIJGOYVGGHV� NHKOYVMTUH�� �MKO� UMV�
JUTH]H\OKO� ¨[VIVMJSOTL©� GJ� \OHTH[KOUHa� TH�
[HSHIHFJcT� [IHSRNTW� [OTJGOZa� T�N�� SKZ�

[IHO_UHSMTUJ� `THQH� UOSJ� TH[KOUJ� GRFGW�
\HKL^OV�[HMVUHYGWV�[KHbJSO��

�HSIH\GVV� IJMM]HTIO]� UHSHIHS� O�
`KVNTIH`GVIQOc� U� NJYVMTUV� JKLTVIGJTOUGWX�
UOSHU� TH[KOUJ� SKZ� JUTH�� �� XHSV� SJGGHP�
IJ\HTW� \WKO� O_RYVGW� XJIJNTVIOMTONO�
UHSHIHSGWX�JUTH]H\OKVP�O�`KVNTIH]H\OKVPa�
[IHUVSVG� MIJUGOTVKLGWP� JGJKO_� [H�
HTGH^VGOc�N�JUTH�M�SUOQJTVKV]�UGRTIVGGVQH�
MQHIJGOZ� 3
��4a� H[IVSVKVGW� [IVO]RbVMTUJ�
O� GVSHMTJTNO�� �V_RKLTJTW� OMMKVSHUJGOZ�
[IVSMTJUKVGW�U�TJ\KOfV����

/���������•�X��������������
���������'��������(������%�����"�

�
�KJUGWP�[IO_GJN�[IHQIVMMJ�JUTH]H\OKVP�

#� `TH� FVMTNOV� `NHKHQOYVMNOV� GHI]W� #�
UW\IHMW� @£" � SHKFGW� \WTL� ]OGO]JKLGW]O�
OKO�IJUGW�GRKc���UIH�%*�@£" �™��&'�QmN]4��

�IHJGJKO_OIHUJU� MHUIV]VGGWV� UOSW�
TH[KOUJa�MIJUGOU�[KcMW�O�]OGRMWa�MYOTJV]a�
YTH� UMV� TJNO� `KVNTIH`GVIQOZ� ZUKZVTMZ�
GJO\HKVV� [VIM[VNTOUGW]a� SHMTR[GW]� O�
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`NHKHQOYGW]� TH[KOUH]� \RSRbVQH� SKZ�
_J[IJUNO�JUTH]H\OKVP���

�VM]HTIZ� GJ� MRbVMTURcbOV� [IH\KV]Wa�
O]VGGH� `KVNTIH]H\OKO� #� MJ]JZ� SHMTR[GJZ�
JKLTVIGJTOUJ�]J^OGJ]�M�
��a�GV�TIV\RcbJZ�
NJISOGJKLGHP� [VIVMTIHPNO�OGdIJMTIRNTRIWa�
NJN� U� MKRYJV� M� JUTH]H\OKZ]O� GJ� TH[KOUGWX�
`KV]VGTJX*� U� NHGfV� NHGfHUa� U� NJFSH]� SH]V�
VMTL� IH_VTNJ�� 
J� O� TVXGHKHQOO� GV� MTHZT� GJ�
]VMTV�� �JTJIVO� `KVNTIH]H\OKVPa� NJN� MJ]WV�
SHIHQOVa� MH� UIV]VGV]� \RSRT� SV^VUVTLa� J�
GVdTZGHV�KH\\O�#�GV�UVYGH��

�VPYJM� GJ� M[VfOJKLGWX� _JIZSGWX�
MTJGfOZXa�NHTHIWV�O]VcT� ]HbGHMTL� -'�N�Ta�
JNNR]RKZTHI� _JIZFJVTMZ� GJ� �'j� UMVQH� _J� &'�
]OGRT���IH]V�THQHa�JNNR]RKZTHIGRc�\JTJIVc�
]HFGH� _J]VGOTL�� �TH� SVKJVTMZ� GJ�
M[VfOJKLGHP�H\]VGGHP�MTJGfOO��


KZ�IV^VGOZ�[IH\KV]W�`KVNTIH_J[IJUHN�
RYVGWV� IJ_IJ\JTWUJcT� GHUWV� M[HMH\W�
_J[IJUNO�`KVNTIH]H\OKZ�\V_�IH_VTNO���

�� GJYJKV� "'�0� QHSJ� 9{x~{„{}#A{u‡�
UW^VK� GJ� IWGHN� _JIZSGWX� RMTIHPMTU�
JUTH]H\OKVP� MH� MUHVP� GHUVP^VP�
UWMHNHTVXGHKHQOYGHP� IJ_IJ\HTNHP�
\VM[IHUHSGHP� _JIZSNO�� �HXHFJZ� TVXGHKHQOZ�
RFV� OM[HKL_RVTMZ� U� M]JITdHGJXa� QSV� [IO�
[H]HbO� `KVNTIH]JQGOTGHQH� [HKZ� `GVIQOZ�
[VIVSJVTMZ�]VFSR�SUR]Z�H\‘VNTJ]O���OMTV]J�
MHMTHOT� O_� SURX� NH][HGVGTHU*� UTHIOYGJZ�
NJTR^NJa� IJM[HKHFVGGJZ� U� SGObV�
JUTH]H\OKZ�O�H[HIGHP�[KOTW�MH�UMTIHVGGHP�
[VIUOYGHP� H\]HTNHP�� �JIZSGJZ� [KOTJ� ]HFVT�
RMTJGJUKOUJTLMZ� NJN� \VM[IHUHSGJZ� _JIZSGJZ�
MTJGfOZ�U�[HKR�QJIJFJ�OKO�GJ�H\bVMTUVGGHP�
[JINHUNV�� �TJ� TVXGHKHQOZ� [VIUHGJYJKLGH�
\RSVT� SHMTR[GJ� U� NJYVMTUV� SH[HKGOTVKLGHQH�
H\HIRSHUJGOZ� GJ� IVMTJPKOGQHURc� UVIMOc�
7-''�V���

�� GJMTHZbVV� UIV]Z� [IHMKVFOUJVTMZ�
[HKHFOTVKLGJZ� TVGSVGfOZ� N� IJ_UOTOc� O�
UGVSIVGOc� `KVNTIH]H\OKVP�� �JN�
[IHQGH_OIRVT� �VFSRGJIHSGHV�
`GVIQVTOYVMNHV� JQVGTMTUHa� ]OIHUHP� [JIN�
`KVNTIH]H\OKVP� N� "'"-� QHSR� RUVKOYOTMZ�
[IJNTOYVMNO� U� "''� IJ_� O� MHMTJUOT� "''� ]KG��
VSOGOf�]J^OG��

�V]VfNOV� [IHO_UHSOTVKO� [HS[OMJKO�
MHQKJ^VGOV� N� "'-'� QHSR� [HKGHMTLc�
OMNKcYOTL� [IHO_UHSMTUH� TIJSOfOHGGWX�
]HTHIHU��
[HGMNOV�NH][JGOO�U�MUHc�HYVIVSL�
GV� TJN� H[TO]OMTOYGWa� O� QHUHIZTa� YTH� GV�
IJGVV� "'%'� QHSJ� O_\JUZT� ]J^OGW� HT�
GVdTZGHP�_JUOMO]HMTO��

�
�J� [VIUWV� &� NUJITJKJ� GWGV^GVQH� QHSJ�

IHMT� [IHO_UHSMTUJ� `KVNTIH]H\OKVP� O�
QO\IOSHU� U� �OTJV� [IVUWMOK�  'j�� �KJG�
[IJUOTVKLMTUJ� �OTJZ� [IVSRM]JTIOUJVT�
UW[RMN� GV� ]VGVV� "� ]KG�� `KVNTIH]H\OKVP� U�
"'"'� QHSR� O� 0� ]KG�� VbV� YVIV_� [ZTL� KVTa� TH�
VMTL�U� "'"-�QHSR�GJ�SHKc� `KVNTIH]H\OKVP�U�
NOTJPMNH]�JUTH[IH]V� \RSVT� [IOXHSOTLMZ� �m-�
3MJ]WP�[H[RKZIGWP�`KVNTIH]H\OKL�U��OTJV�#�
-�SUVIGWP�X`TY\VN�A8C�{%4��

�� �HMMOOa� [H� [IHQGH_J]� [IV]LVI#
]OGOMTIJ� 
]OTIOZ� �VSUVSVUJa� N� "'"'� QHSR�
`KVNTIH]H\OKO� \RSRT� _JGO]JTL� �0j�
JUTH[IHO_UHSMTUJ� ���� �MVIHMMOPMNJZ�
[IHQIJ]]J� IJ_UOTOZ� _JIZSGHP�
OGdIJMTIRNTRIW� [IVS[HKJQJVT� RMTJGHUNR� O�
H\MKRFOUJGOV� MVTO� _JIZSGWX� MTJGfOP� SKZ�
`KVNTIHTIJGM[HITJ� U� 00� MR\‘VNTJX� ����
�VPYJM� \HKVV� �&'� `KVNTIH_J[IJUHN�
1�HMMVTVP2� SVPMTURcT� U� MTHKOfV� �HMMOOa�
QHIHSJX� �HMNHUMNHP� H\KJMTOa� �JGNT#
�VTVI\RIQVa� �JKOGOGQIJSVa� �HYOa�
�NJTVIOG\RIQVa� 
IHMKJUKV� O� GJ� HMTIHUV�
�JKJJ]�� �HUWV� MTJGfOO� U� TVNRbV]� QHSR�
[HZUZTMZ� U� �J]JIVa� �IJMGHZIMNVa� �VI]Oa�
�KJSOUHMTHNV���H]O]H�`THQH�O]O�H\HIRSRcT�
dVSVIJKLGWV� TIJMMW� 1
HG2� O� 1�JUNJ_2� 3U�
IJ]NJX� [OKHTGHQH� [IHVNTJ� M� 1�HMTVXH]24‹�
[VIUWV� �"� MTJGfOP� _JIJ\HTJcT� SH� NHGfJ�
TVNRbVQH� QHSJ�� �HH\bJVTMZa� YTH� NHKOYVMTUH�
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_JIZSGWX� MTJGfOP� 1�HMMVTVP2� U� ��� N� NHGfR�
"'�0#QH�[IVS[HKHFOTVKLGH�MHMTJUOT��/'�^T��

�VIOPGWP�UW[RMN�`KVNTIHNJIHU�U��HMMOO�
[KJGOIRcT�GJYJTL�U��IO]HILV�GJ�]HbGHMTZX�
_JUHSJ� 1�IH]VTVP2a� GJ� [KHbJSNV� ����
1�JSVFSOGMNJZ2�� �TH� MHU]VMTGWP� [IHVNT�
QIR[[W� NH][JGOP� 1�R]HTHIO2� M� Z[HGMNO]O�
[JITGgIJ]O�� �� `TH]� MKRYJV� [VIUWV�
1IH_VTHYGWV2� ]J^OGW�MHPSRT�M�NHGUVPVIJ�U�
"'�/#H]��


KZ� ^OIHNHQH� [IO]VGVGOZ�
`KVNTIH]H\OKVP�O�OX�JSJ[TJfOO�N� IVJKLGW]�
FO_GVGGW]�RMKHUOZ]�GVH\XHSO]H*�

�� � �H_SJTL� MHHTUVTMTURcbRc�
OGdIJMTIRNTRIR� 3_J[IJUNOa� JUTHMVIUOMW4a�
NHTHIJZ� \RSVT� GJ[IJUKVGJ� GJ�H\MKRFOUJGOV�
`KVNTIH]H\OKVP��

"� � �J_IJ\JTWUJTL� O� UGVSIZTL� GHUWV�
TVXGHKHQOOa� [H_UHKZcbOV� RUVKOYOTL� _J[JM�
XHSJ� � O� MHNIJTOTL� � UIV]Z� _JIZSNO� 3SH� -#�'�
]OGRT4�`KVNTIH]H\OKZ��

&�� �J_UOUJTL� TVXGHKHQOO� _J[IJUNO�
`KVNTIH]H\OKZ�1\V_�IH_VTNO2��

 � � �TO]RKOIHUJTL� M[IHM� GJ�
`KVNTIHTIJGM[HIT� GJ� QHMRSJIMTUVGGH]�
RIHUGV� _J� MYVT� [IHQIJ]]� MR\MOSOIHUJGOZa�
KLQHTGHQH�JUTHNIVSOTHUJGOZ�O�JUTHKO_OGQJ��

-� � �J_IJ\JTWUJTL� OMTHYGONO�
`KVNTIH`GVIQOO� JKLTVIGJTOUGWV� TV[KHUW]�
`KVNTIHMTJGfOZ]�� �� OSVJKV� `KVNTIH`GVIQOc�
GVH\XHSO]H� [IHO_UHSOTL� O_� YOMTWXa�
UH_H\GHUKZV]WX� OMTHYGONHU� `GVIQOO*�
MHKGVYGHPa� UVTIHUHPa� UHKGHUHPa� QIJSOVGT#
TV][VIJTRIGHPa�[IOKOUGHPa�QVHTVI]JKLGHP��

�JSVV]MZa� YTH� U� GVSJKVNH]� \RSRbV]�
`KVNTIH]H\OKO� M]HQRT� [HKGHMTLc� _J]VGOTL�
JUTH]H\OKO�M�
�����

�� UH_]HFGH� TH[KOUH� \RSRbVQH� VbV� GV�
O_H\IVTVGH� O� U� MNHIH]� UIV]VGO� [HZUZTMZ�
GHUWV�TVXGHKHQOO¡�

�-� �<
� -�!+,2�=�;
!���:#�2:�
�
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�� � �JIJ]ZG� ����a� �V\JGHU� ����a�
�HKHULVUJ� )���� �KVNTIH]H\OKL� O�
[VIM[VNTOUW� VQH� IJ_UOTOZ�mm�

�RGSJ]VGTJKLGWV�OMMKVSHUJGOZ��E�"'�-��E�”�
�"# ��E�M��%/&#%/%��

"� � �HSHIHSGWP� SUOQJTVKL�� �JN�
IJ\HTJVT� O� HMGHUGWV� GVSHMTJTNO�� E�
�KVNTIHGGWP� IVMRIM*� noop*mm………�qyow#
ws}{x|{x�xy�

&�� �IOIHSGWP� QJ_� U� NJYVMTUV�
JUTH]H\OKLGHQH� TH[KOUJ�
 E� �KVNTIHGGWP�
IVMRIM*�noop*mm………�q•q}o{x~qx�xy
�

 � � �OHSO_VKLGHV� TH[KOUH��
�IVO]RbVMTUJ� OM[HKL_HUJGOZ�
 E�
�KVNTIHGGWP� IVMRIM*�
noop*mm………�q•q}o{x~qx�xy�

-� � �KVNTIH]H\OKO� NJN� TIJGM[HIT�
\RSRbVQH� U� IVJKLGWX� RMKHUOZX�
 E�
�KVNTIHGGWP�IVMRIM*noop*mm………�qyowu{…}�xy�
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�HMRSJIMTUVGGHV�\cSFVTGHV�

[IHdVMMOHGJKLGHV�H\IJ_HUJTVKLGHV�
RYIVFSVGOV�1�FGH#�IJKLMNOP�

QHMRSJIMTUVGGWP�TVXGOYVMNOP�NHKKVSF2�
�

�NTRJKLGHMTL�� �� GJMTHZbVV� UIV]Z�
H\bVMTUVGGWP� TIJGM[HIT� [HUMV]VMTGH�
GJXHSOTMZ� U� TZFVKH]� `NHGH]OYVMNH]�
MHMTHZGOO� O� U� TIVGSV� SVQIJSJfOO��
�IJNTOYVMNO�UH�UMVX�QHIHSJX�HG�_J]VbJVTMZ�
YJMTGW]O� [VIVUH_NJ]O� E� ]ONIHJUTH\RMJ]O��
�THT� TIJGM[HIT� NIJPGV� H[JMVGa� YTH�
[HSTUVIFSJVTMZ� MTJTOMTONHP� �	�

a� O�
GJGHMZT�\HKL^HP�`NHKHQOYVMNOP�RbVI\����TH�
FV�UIV]Z�U�IJ_UOTWX�MTIJGJX�OSVT�H\IJTGWP�
[IHfVMMa� J� O]VGGHa� \RIGH� IJ_UOUJVTMZ�
H\bVMTUVGGWP� TIJGM[HIT�� �H� UMVP�
UOSO]HMTO� U� GJ^VP� MTIJGVa� U� TH]� YOMKV� O� U�
�VKZ\OGMNVa�GJ_IVKJ�NIJPGZZ�GVH\XHSO]HMTL�
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U� NJISOGJKLGH]� O_]VGVGOO� [HSXHSHU� N�
H\HMGHUJGOc�UW\HIJ�[HSXHSHU�N�IJ_UOTOc�O�
UGVSIVGOc� GHUWX� TIJGM[HITGWX� MIVSMTUa�
HNJ_WUJcbOX� ]OGO]JKLGHV� UH_SVPMTUOV� GJ�
HNIRFJcbRc� MIVSR� O� ZUKZcbOXMZ�
`NHGH]OYVMNO� `ddVNTOUGW]O�� �H`TH]R�
IJ_IJ\HTNJ� GHUWX� [HSXHSHU� N� H\HMGHUJGOc�
TIJGM[HITGWX� MIVSMTU� SKZ� MH_SJGOZ�
MTIJTVQOO� IJ_UOTOZ� [JMMJFOIMNHQH�
TIJGM[HITJ� H\bVMTUVGGHQH� [HKL_HUJGOZa�
ZUKZVTMZ�JNTRJKLGHP�_JSJYVP���

!VKL� OMMKVSHUJGOZ� E� IJ_IJ\HTJTL�
]VTHSONR� H\HMGHUJGOZ� UGVSIVGOZ�
TIJGM[HITGWX� MIVSMTU� SKZ� Q�� �VKZ\OGMNJ� GJ�
HMGHUV�`NHKHQH#`NHGH]OYVMNOX�[JIJ]VTIHU��

�JSJYO*��
#� [IHUVMTO� JGJKO_� `NHKHQOYGHMTO�

TIJGM[HITGWX� MIVSMTUa� OM[HKL_RV]WX� SKZ�
[JMMJFOIMNOX�[VIVUH_HN�U�Q���VKZ\OGMNV‹�

#� IJMMYOTJTL� `NHKHQOYVMNOP� RbVI\� HT�
O]VcbVQHMZ� JUTHTIJGM[HITJ� [H� TJNO]�
[JIJ]VTIJ]� NJN� UIVS� _SHIHULc� GJMVKVGOZ� O�
RIHUGZ�FO_GO‹�

#� H[IVSVKOTL� `NHGH]OYVMNOP� RbVI\�
\cSFVTR� Q�� �VKZ\OGMNJ� O_#_J� UIVSGWX�
UW\IHMHU� U� JT]HMdVIR� O]VcbVQHMZ�
QHIHSMNHQH�JUTHTIJGM[HITJ‹�

#� [IHUVMTO� `NHGH]OYVMNOV� H\HMGHUJGOZ�
UW\HIJ� TIJGM[HITGWX� MIVSMTU� SKZ�
[JMMJFOIMNHQH�[JINJ�Q���VKZ\OGMNJ���

�SGHP� O_� QKJUGWX� `NHKHQOYVMNOX�
[IH\KV]� �VKZ\OGMNJ� E� UH_SRX�� �MKO� U�
UVTIVGWV� SGO� RIHUVGL� UIVSGWX� UVbVMTU� U�
JT]HMdVIV� [IO\KOFJVTMZ� N� SH[RMTO]HP�
GHI]Va� TH� U� SGO� GV\KJQH[IOZTGWX�
]VTVHRMKHUOP� 3���4� GJS� QHIHSH]� YJMTH�
UOMOT� M]HQa� J� ]GHQOV� KcSO� HbRbJcT� _J[JX�
XO]OYVMNOX� UVbVMTU�� �� �VKZ\OGMNV� O�
[IOQHIHSJX� IVQRKZIGH� dONMOIRVTMZ�
[IVUW^VGOV� HNMOSJ� J_HTJa� RQKVIHSJa�
\VG_J[OIVGJ� O� SIRQOX� THNMOYGWX� UVbVMTU�
‰&Š�� �SGO]� O_� QKJUGWX� OMTHYGONHU�
\VG_[OIVGJ" � ZUKZVTMZ� JUTH]H\OKLGWP�
���������������������������������������� �������������������
" � �VG_[OIVGa� OKO�\VG_J[OIVG� E� JIH]JTOYVMNHV�
MHVSOGVGOVa� [IVSMTJUOTVKL�
MV]VPMTUJ�[HKOfONKOYVMNOX�RQKVUHSHIHSHUa�UVbVMTUH�
[VIUHQH�NKJMMJ�H[JMGHMTO��

TIJGM[HITa�T��N��VQH�H\IJ_HUJGOV� [IHOMXHSOT�
[IO� MQHIJGOO� RQKVUHSHIHSGHQH� TH[KOUJ�
3TUgISHQHa� FOSNHQH� O� QJ_HH\IJ_GHQH4��
�MH\VGGH� ]GHQH� \VG_[OIVGJ� MHSVIFOTMZ� U�
UWXKH[GWX� QJ_JX� JUTH]H\OKVP� [IO� IJ\HTV�
SUOQJTVKZ� GJ� XHKHMTH]� XHSRa� [IO�
THI]HFVGOO�O�IJ_QHGV���

�� GJMTHZbVV� UIV]Z� [JIN� H\bVMTUVGGHQH�
TIJGM[HITJ� MHMTJUKZcT� ��  �� JUTH\RMHUa�
UNKcYJZ� &%/� JUTH\RMHU� ]JKHQH� O� MIVSGVQH�
NKJMMJ�O��'0/�E� \HKL^HQH�O�HMH\H�\HKL^HQH�
NKJMMJ����

�JMYVT� UW\IHMHU� _JQIZ_GZcbOX� UVbVMTU�
U� JT]HMdVIGWP� UH_SRX� H\bVMTUVGGW]�
TIJGM[HITH]�Q�� �VKZ\OGMNJ� [IHO_UHSOKMZ�[H�
]VTHSONV� [IVSKHFVGGHP� [VI]MNO]O�
RYVGW]O���

�MTJGHUKVGHa� YTH� MR]]JIGWP� H\‘V]�
UW\IHMHU�MHMTJUOK�" a%�TWM��RMKHUGWX�THGG���

�J]O� [IVS[IOGZTJ� [H[WTNJ� HfVGOTL�
RbVI\�`NHGH]ONV�Q���VKZ\OGMNJ�YVIV_�RbVI\�
_SHIHULc� O� R]VGL^VGOc�
[IHSHKFOTVKLGHMTO� FO_GO� [H� ]VTHSONV�
�H\WKVUJ������O��OSHIVGNH������‰ Š��

�HQKJMGH� SJGGHP� ]VTHSONV� RbVI\�
_SHIHULc� GJMVKVGOZ� O� MHHTUVTMTUVGGH�
`NHGH]ONV� IVQOHGJ� HT� _JQIZ_GVGOZ�
HNIRFJcbVP�MIVSW*�

#� _JTIJTW� GJ� KVYVGOV� \HKV_GVPa�
UW_UJGGWX� GV\KJQH[IOZTGHP� HNIRFJcbVP�
MIVSHP‹�

#� [HTVIZ� UJKHUHQH� IVQOHGJKLGHQH�
[IHSRNTJ� U� IV_RKLTJTV� _J\HKVUJGOP�
GJMVKVGOZ‹�

#� [HTVIZ� UJKHUHQH� GJfOHGJKLGHQH�
[IHSRNTJ� U� IV_RKLTJTV� [IHSHKFOTVKLGHMTO�
FO_GO�GJMVKVGOZ���

�JTIJTW� GJ� KVYVGOV� H[IVSVKZKOML� [H�
dHI]RKV��*�

�
QSV� � E� IJMXHSW� \cSFVTJ� GJ�

_SIJUHHXIJGVGOV� U� t#H]� [VIOHSVa� IR\�‹�
� E� SHKZ� IJMXHSHU� \cSFVTJ� GJ�
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_SIJUHHXIJGVGOZ� U� H\bOX� _JTIJTJX� GJ�
KVYVGOVa�MHMTJUKZVT�[IO]VIGH� 'j�‰%Š‹�

� E� MTV[VGL� UKOZGOZ� JT]HMdVIGHQH�
UH_SRXJ� GJ� _SHIHULV� GJMVKVGOZa� [H� SJGGW]�
������H\WKVUJ�O�SI��MHMTJUKZVT�/a-j��

�HTVIO� UJKHUHQH� IVQOHGJKLGHQH�
[IHSRNTJ� 3��� \�t 4� U� IV_RKLTJTV� _J\HKVUJGOZ�
GJMVKVGOZ�H[IVSVKZKOML�[H�dHI]RKV�"*�

�
QSV� � E� YOMKVGGHMTL� _JGZTWX� U�

`NHGH]ONV�IVQOHGJ�U�t#H]�[VIOHSVa�YVK�‹�
� E� MIVSGZZ� [IHSHKFOTVKLGHMTL�

\HKV_GO� U� t#H]� [VIOHSV� GJ� HSGHQH� _JGZTHQHa�
SGVP‹�

� E� UJKHUWP� IVQOHGJKLGWP�
[IHSRNT� GJ� HSGHQH� _JGZTHQH� U� `NHGH]ONV� U�
SVGL�U�t#H]�[VIOHSVa�IR\�mYVK��

�HTVIZ�UJKHUHQH�UGRTIVGGVQH�[IHSRNTJ�U�
IV_RKLTJTV� GO_NHP� [IHSHKFOTVKLGHMTO�
FO_GO� GJMVKVGOZ� 3���M�t4� H[IVSVKZKOML� [H�
dHI]RKV�&*�

�
QSV� �E�YOMKVGGHMTL�GJMVKVGOZ�IVQOHGJ�

U�t#H]�[VIOHSVa�YVK�‹�
� E� RIHUVGL� M]VITGHMTO� GJMVKVGOZ� U� t#

H]�[VIOHSVa�YVK�‹�
� E� UJKHUWP� IVQOHGJKLGWP�

[IHSRNT� GJ� SR^R� GJMVKVGOZ� U� QHS� U� t#H]�
[VIOHSVa�IR\�mYVK�‹�

� E� RMIVSGVGGWP� \OHKHQOYVMNOP�
UOSHUHP� [HNJ_JTVKL� SKZ� YVKHUVNJ#
VUIH[VHOSJa� MHQKJMGH� OMMKVSHUJGOV]� �����
�VP]VIMJ&�MHMTJUKZVT��/�KVT‹�

� E� MIVSGZZ� [IHSHKFOTVKLGHMTL�

FO_GO�U�IVQOHGV�U�t#H]�[VIOHSVa�KVT��
�HTVIO� \cSFVTJ� O_#_J� UW\IHMHU�

_JQIZ_GZcbOX� UVbVMTU� JUTH\RMJ]O�

���������������������������������������� �������������������
&� �ONHKJP� �gSHIHUOY� �VP]VIM������ #����� � E�
MHUVTMNOP� _HHKHQ�� `NHKHQ�� HSOG� O_� QKJUGWX�
RYJMTGONHU� MTJGHUKVGOZ� _J[HUVSGHQH� SVKJ�
U����� ��
HNTHI�\OHKHQOYVMNOX�GJRN��[IHdVMMHI�

H\bVMTUVGGHQH�[HKL_HUJGOZ�IJUGW�/&a �]KG��
IR\�a� T�V�� \cSFVT� QHIHSJ� VFVQHSGH� GV�
SH[HKRYJVT� /&a � ]KG�� IR\��O_#_J�_JQIZ_GVGOP�
JT]HMdVIGHQH�UH_SRXJ���

	M[HKL_HUJGOV� `NHKHQOYVMNO� YOMTHQH�
[JMMJFOIMNHQH� TIJGM[HITJ� 3TIJ]UJPa�
TIHKKVP\RM4� [H_UHKZVT� MGO_OTL�
`NHKHQOYVMNOP�RbVI\��

�FVQHSGWP� [IVSHTUIJbVGGWP�
`NHKHQOYVMNOP�RbVI\�_J�MYVT�OM[HKL_HUJGOZ�
[JMMJFOIMNHQH� `KVNTIHTIJGM[HITJ�
MHMTJUKZVT� %a"� TWMZY� RMKHUGWX� THGG�� �TH�
M[HMH\MTURVT� [IVSHTUIJbVGOc� [HTVIL�
\cSFVTJ�GJ�MR]]R�"�a �]KG��IR\��U�QHS��

�SGHP� O_� [VIM[VNTOUGWX� IJ_IJ\HTHN� U�
H\KJMTO� `NHKHQOYVMNHQH� TIJGM[HITJa� U� TH]�
YOMKV� O� [JMMJFOIMNOX� [VIVUH_HNa� MHQKJMGH�
]OIHUW]� TVGSVGOfZ]a� ZUKZVTMZ�
`KVNTIH]H\OKO���

�KVNTIH\RM� E� UOS� TIJGM[HITJa�
OM[HKL_RcbOP�U�NJYVMTUV�OMTHYGONJ�`GVIQOO�
`KVNTIOYVMTUHa� J� U� NJYVMTUV� [IOUHSJ� E�
TZQHUWP�`KVNTIHSUOQJTVKL��

�VIUWP� `KVNTIOYVMNOP� JUTH\RM�
O_QHTHUOKO� U� �HGSHGV� U� ���%� QHSR�� �G� ]HQ�
V_SOTL�MH�MIVSGVP�MNHIHMTLc���a"�N]mY��

�VIUWP�`KVNTIOYVMNOP�JUTH\RM�U��HMMOO�
\WK� [HMTIHVG� [H� [IHVNTR� [VTVI\RIFfJ�
	[[HKOTJ��H]JGHUJ�U��/'��QHSRa�`TH�\WK��0#
]VMTGWP�H]GO\RM���

�MGHUGW]O� [IVO]RbVMTUJ]O�
`KVNTIH\RMJ� [VIVS� JUTH\RMH]� M� SUOQJTVKV]�
UGRTIVGGVQH�MQHIJGOZ�3
��4�ZUKZcTMZ�\HKVV�
UWMHNJZ� [IHO_UHSOTVKLGHMTL� O�
`NHKHQOYGHMTL�� �IJNTOYVMNO� Kc\HP�
GV`KVNTIOYVMNOP� SUOQJTVKL� ]HFGH� _J]VGOTL�
`KVNTIOYVMNO]�� �HHTUVTMTUVGGH� Kc\HV�
TIJGM[HITGHV� MIVSMTUHa� OM[HKL_RcbVV� SKZ�
SUOFVGOZ� GV`KVNTIOYVMNOP� SUOQJTVKL� 3
��a�
SO_VKLGWP� SUOQJTVKL� O� SI�4� ]HFVT�
OM[HKL_HUJTL� U� NJYVMTUV� TZQO� O�
`KVNTIOYVMNOP�SUOQJTVKL��

�KVNTIH\RM� E� GJO\HKVV� \V_H[JMGWP� O�
`NHKHQOYGWP� UOS� TIJGM[HITJ��
�H� MIJUGVGOc� M� JUTH\RMH]a� H\HIRSHUJGGW]�
SUOQJTVKV]� UGRTIVGGVQH� MQHIJGOZa�
IJ\HTJcbV]�GJ� \VG_OGVa�SO_VKLGH]�TH[KOUV�
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OKO� QJ_Va� `KVNTIH\RM� H\KJSJVT� IZSH]�
GVMH]GVGGWX� [IVO]RbVMTU�� �G� [IJNTOYVMNO�
\VM^R]VGa� [IHMT� U� R[IJUKVGOOa� GJSgFVG� O�
SHKQHUVYVG�� �NM[KRJTJfOZ� `KVNTIH\RMJ�
H\XHSOTMZ� QHIJ_SH� SV^VUKVa� YV]�
`NM[KRJTJfOZ�H\WYGHQH�JUTH\RMJ�M�
����

�KJUGHV� FV� SHMTHOGMTUH� `KVNTIH\RMJ� E�
`NHKHQOYVMNJZ� \V_H[JMGHMTL� \V_� [IOUZ_NO� N�
[IHUHSJ]�� �TH� HMH\VGGH� UJFGH� U� QHIHSMNOX�
RMKHUOZXa� QSV� O_#_J� UWXKH[GWX� QJ_HU�
]GHQHYOMKVGGWX� JUTH\RMHUa� HMH\VGGH� U� YJM�
[ON� QHIHFJGJ]� \RNUJKLGH� GVYV]� SW^JTLa�
UVSL�[H� NHKOYVMTUR� UW\IHMHU� HTIJUKZcbOX�
UVbVMTU� U� HNIRFJcbRc� MIVSR� HSOG�
[JMMJFOIMNOP�JUTH\RM�[IOIJUGOUJVTMZ�N�& &�
KVQNHUW]�JUTH]H\OKZ]h�

�H� M� THYNO� _IVGOZ� `NHGH]OYVMNHQH�
`ddVNTJa� [IO]VGVGOV� `KVNTIH\RMJ� SKZ� Q��
�VKZ\OGMNJa�`TH�GV�MHUMV]�[IO\WKLGHV�SVKHa��
U� MUZ_O� M� TV]a� YTH� fVGJ� `KVNTIH\RMJa� NJN�
HTVYVMTUVGGHQHa� TJN� O� O][HITGHQHa�
[IVUW^JVT� "'� ]KG�� IR\�a� SJ� O� TVMTOIHUJGOV�
`KVNTIH\RMHU� UWZUKZVT� ]GHQOV� GVSHIJ\HTNO�
U�IJ\HTV�TIJGM[HITGHQH�MIVSMTUJ���

���IHO_UHSOTVKOa� U� T�Y�� O� QIR[[J�
NH][JGOP� 1�����2� #� NIR[GVP^JZ�
JUTH]H\OKLGJZ� NHI[HIJfOZ� �HMMOPMNHP�
�VSVIJfOOa� IJ_IJ\HTJKJ� `KVNTIH\RMW�
\HKL^HQH�O� ]JKHQH�NKJMMJ�� �W�HMTJGHUO]MZ�
GJ� XJIJNTVIOMTONV� `KVNTIH\RMJ� �����#
""-0�� E� `TH� GHUJZ� ""#]VMTGJZ� ]J^OGJa�
NHTHIRc� 1HNIVMTOKO2� [VIUHP� [HKGHfVGGHP�
`KVNTIOYVMNHP� ]JI^IRTNHP� IHMMOPMNHQH�
[IHO_UHSMTUJ��

�KVNTIH\RM� �J]��#""-0�� HMGJbVG�
GHUW]� `KVNIHSUOQJTVKV]� O� \JTJIVVP� KOTOP#
TOTJGJTGWX� JNNR]RKZTHIHUa�
H\VM[VYOUJcbOX�U�MIVSGV]�SH�0'�N]�[IH\VQJ�
U� JUTHGH]GH]� IVFO]V�� 	� SUOQJTVKLa� O� ����
THFV� IJ_IJ\HTJGW� O� [IHO_UVSVGW�
IHMMOPMNO]O� [IVS[IOZTOZ]O�� �HITHUJZ�
`KVNTIHGONJ� TJNFV� MH_SJGJ� IHMMOPMNHP�
NH][JGOVP� Cxt|{� Bz{~oxw� 3U� GVSJKVNH]�
[IH^KH]�e��		���4��

�OTOP#TOTJGJTGWV� JNNR]RKZTHIW� O]VcT�
HYVGL� MVILV_GWP� IVMRIM� E� \HKVV� �'� '''�
fONKHU� _JIZSNO� O� MYOTJcTMZ� MJ]W]O�

\V_H[JMGW]O�� ����_JIZFJVTMZ�SH� /'j�_J� "'�
]OGRT�O�IJ\HTJVT�U�SOJ[J_HGV�TV][VIJTRI�HT�
#&'Ž@� SH� i 'Ž@� \V_� [IO]VGVGOZ� MOMTV]W�
TVI]HMTJTOIHUJGOZ�O�HT�# 'Ž@�SH�i 'Ž@�M�VV�
[IO]VGVGOV]�� �J_IJ\HTYONO� [HSYVINOUJcT�
OGGHUJfOHGGHMTL� GHUHP� MH_SJGGHP� U� OX�
NH][JGOO� RKLTIJ\WMTIHP� _JIZSNOa� NHTHIJZ�
[H_UHKZVT� _JIZFJTL� GJNH[OTVKL� `KVNTIH\RMJ�
�J]��#""-0�� _J� %#"'� ]OGRT�� �IO� `TH]�
MOMTV]J� JUTH]JTO_OIHUJGGHP� _JIZSNO� MJ]J�
MTWNRVT� THNH[IOV]GON� 3MNKJSGHP�
[HKR[JGTHQIJd� E� GJ[H]OGJVT� TIJSOfOHGGWP�
TIJ]UJPGWP4a� IJM[HKHFVGGWP� GJ� NIW^V�
`KVNTIH\RMJa� M� NHGTJNTJ]O� GJ� 1_JIZSGH]�
MTHK\V2�O�NHGTIHKOIRVT�NJYVMTUH�NHGTJNTJ��

�TJGfOZ� RKLTIJ\WMTIHP� [HS_JIZSNO�
�J]��#""-0�� [HSNKcYJVTMZ� N�
[IH]W^KVGGHP� TIVXdJ_GHP� MVTO�
[VIV]VGGHQH� THNJ� KO\H� GJ[IZ]Rc� N�
TIHKKVP\RMGHP� KOGOO�� �� SH[HKGVGOV� N�
RKLTIJ\WMTIHP� _JIZSNV� OM[HKL_RVTMZ�
\HITHUHV�_JIZSGHV�RMTIHPMTUHa�[H_UHKZcbVV�
_JIZFJTL�GJNH[OTVKL�HT�H\WYGHP�TIVXdJ_GHP�
MVTO� [VIV]VGGHQH� THNJ� 3U� IVFO]V� 1GHYGJZ�
_JIZSNJ24��

�JN� MKVSRVT� O_� ]HOX� OMMKVSHUJGOPa�
`NHGH]OYVMNOP� RbVI\� \cSFVTR� �VKZ\OGMNJ�
U� IJ_]VIV� /&a � ]KG�� IR\�� ]HFVT� \WTL�
RMTIJGVG� [RTV]� _J]VGHP� MTJIHQH� JUTH[JINJa�
[RTV]� _J]VGHP� `KVNTIH\RMJ]O�� �IO�
IWGHYGHP� MTHO]HMTO� `KVNTIH\RMHU�  � ]KG��
IR\�� UH_]HFGJ� _J]VGJ� O]VcbOXMZ�
[JMMJFOIMNHQH� TIJGM[HITJ� U� NHKOYVMTUV�
/&a m “"&� ]J^OGW� U� QHS�� �H� VMTL� UVML�
JUTH[JIN� ]HFVT� \WTL� _J]VGVG� _J� %&� QHSJ��

JGGJZ� GVMRIJ_GJZ� fOdIJ� UH_GONKJ� O_#_J�
THQH� YTHa� N� MHFJKVGOca� FO_GL� O� _SHIHULV�
IHMMOPMNOX� QIJFSJG� HfVGOUJVTMZ� HYVGL�
GO_NH�� �H`TH]R� [IO]VGVGOV� [IO]OTOUGWX�
`NHGH]OYVMNOX� IJMYVTHU� U� UH[IHMJXa�
NJMJcbOXMZ� _SHIHULZ� GJMVKVGOZa�
[IVSMTJUKZVTMZ�fOGO_]H]��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � �HMTGONHU� ����a� 
HIH^VGNH� �����
�\HMGHUJGOV� GVH\XHSO]HMTO� IJ_UOTOZ�
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[JMMJFOIMNHQH�`KVNTIHTIJGM[HITJ�U�NIR[GH]�
QHIHSV� M� THYNO� _IVGOZ� `NHKHQOYVMNHP�
`ddVNTOUGHMTO� GJ� [IO]VIV� Q�� �VI]O� mm�
�NHKHQOZ� O� [IH]W^KVGGHMTL� �HMMOOa� "'� a�
JUQRMT���

"� � ,JQOSRKKOG� ����a� ,JQOSRKKOGJ� �����
�JMYVT� _JQIZ_GVGOZ� JT]HMdVIW� Q�� �J_JGO�
UW\IHMJ]O� JUTHTIJGM[HITGWX� [HTHNHU� mm�
�NHKHQOZ� O� [IH]W^KVGGHMTL� �HMMOOa� "'�&a�
J[IVKL��

&�� �HMRSJIMTUVGGWP� SHNKJS� 1��
MHMTHZGOO� O� H\� HXIJGV� HNIRFJcbVP� MIVSW�
�HMMOPMNHP� �VSVIJfOO� U� "'�-� QHSR2�
‰�KVNTIHGGWP�IVMRIMŠ�noop*mm………�•ux�€w|�xym�

 � � �RNJUO^GONHUJa� 	���a� �VIV_cN� ����a�
�JNJIHUJ� 
���� �� UH[IHMR� H� GVH\XHSO]HMTO�
dHI]OIHUJGOZ� GHUHQH� [HSXHSJ� N� HfVGNV�
`NHKHQOYVMNHQH� RbVI\J� mm� �NHKHQOZ� O�
[IH]W^KVGGHMTL��HMMOOa�"'�&a�J[IVKL��

-� � �JNIH`NHGH]OYVMNJZ� HfVGNJ� SKZ�
_SHIHULZ� GJMVKVGOZ� �HMMOO� HT� _JQIZ_GVGOZ�
HNIRFJcbVP� MIVSW� m� ����� �H\WKVUa� �����
�OSHIVGNHa� ����� �JdHGHUa� ����� �UJKOJGOa�
����� �TIRNHUJa� ����� �HKR\�� ��*� 	GMTOTRT�
�MV]OIGHQH� �JGNJa� �HGS� _JbOTW� [IOIHSWa�
"''"��

%�� �HGSIJTLVU� ����� �fVGNJ�
OM[HKL_HUJGOZ� `NHKHQOYVMNO� YOMTHQH�
JUTH]H\OKLGHQH� TIJGM[HITJ� GJ� TVIIOTHIOO�
QHIHSHU*� 
OM�NJGS�`NHGH]�GJRN�� ��*�
�HMRSJIMTUVGGWP� RGOUVIMOTVT� R[IJUKVGOZa�
"'�"��

0�� noop*mm~n{z}oqo�€r}�xym�
�� � noop*mm………�•ux�€w|�xym�
/� � noop}*mmrq•q‡�xym�� �

�
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������¨�FGH#�IJKLMNOP�
]GHQH[IHdOKLGWP�NHKKVSF©��IJGM[HITGH#

TVXGHKHQOYVMNOP�NH][KVNM�
�

�O\IOSGWP� JUTH]H\OKL� e�JUTH]H\OKLa�
OM[HKL_RcbOP� SKZ� [IOUHSJ� UVSRbOX� NHKgM�
\HKVV�HSGHQH�OMTHYGONJ�`GVIQOO��

�HUIV]VGGWV� JUTH[IHO_UHSOTVKO� YJMTH�
[IO\VQJcT� N� MHU]VMTGH]R�
OM[HKL_HUJGOc�SUOQJTVKZ� UGRTIVGGVQH�
MQHIJGOZ� 3
��4� O� `KVNTIHSUOQJTVKZa� YTH�
[H_UHKZVT� O_\VFJTL� IJ\HTW� 
��� U� IVFO]V�
]JKWX� GJQIR_HNa� J� TJNFV� IVJKO_HUWUJTL�
IVNR[VIJfOc� NOGVTOYVMNHP� `GVIQOOa�
[HUW^JZ�TH[KOUGRc�`ddVNTOUGHMTL�MOKHUHP�
RMTJGHUNO�� 
IRQHP� IJM[IHMTIJGgGGWP� UOS�
QO\IOSHU�e� JUTH]H\OKOa� U� NHTHIWX� 
���
MHU]VbgG� M� SUOQJTVKZ]Oa� IJ\HTJcbO]O� GJ�
MFJTH]�UH_SRXV��‰"Š�

�KJUGHV� [IVO]RbVMTUH� QO\IOSGHQH�
JUTH]H\OKZ�e� MGOFVGOV�IJMXHSJ� TH[KOUJ�O�
UIVSGWX�UWXKH[HUa� YTH� SHMTOQJVTMZ� [HKGHP�
JUTH]JTO_JfOVP� R[IJUKVGOZ� IJ\HTHP�
SUOQJTVKVP� M� [H]HbLc�\HITHUHQH�
NH][LcTVIJ�e� GJYOGJZ� HT� MUHVUIV]VGGHQH�
HTNKcYVGOZ� SUOQJTVKZ� UH� UIV]Z�HMTJGHUNO� U�
TIJGM[HITGH]� [HTHNVa� M� UH_]HFGHMTLc�
GV]VSKVGGHQH� UH_H\GHUKVGOZ� SUOFVGOZ� \V_�
VQH�_J[RMNJa�OMNKcYOTVKLGH�GJ�_J[JMgGGHP�U�
GJNH[OTVKV� `GVIQOOa� O� _JNJGYOUJZ� \HKVV�
MKHFGW]� ]VXJGO_]H]�IVNR[VIJfOO�e�
OM[HKL_HUJGOV� NOGVTOYVMNHP� `GVIQOO�
SUOFRbVQHMZ� JUTH]H\OKZ� [IO� THI]HFVGOO�
SKZ� _JIZSNO� GJNH[OTVKZ� [IO� IJ\HTV�
`KVNTIHSUOQJTVKZ� U�
IVFO]V�`KVNTIHQVGVIJTHIJ�� �JN�O�U�MKRYJV� M�
`KVNTIH]VXJGOYVMNHP� TIJGM]OMMOVPa�
SUOQJTVKL� UGRTIVGGVQH� MQHIJGOZa� NJN�
[IJUOKHa�IJ\HTJVT�GJ�H[TO]JKLGWX�IVFO]JX��
‰�Š�
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�VIUW]� JUTH]H\OKV]� M� QO\IOSGW]�

[IOUHSH]� MYOTJVTMZ�;wnu{x#>wx}~n{a�
IJ_IJ\HTJGGWP� NHGMTIRNTHIH]��VISOGJGSH]�
�HI^V �U��/'' �e��/'��QHSJX ��

�� �,�� QO\IOSGWV� JUTH]H\OKO� GJYJK�
IJ_IJ\JTWUJTL��ONTHI� �HRN�U�%'#V�e�0'#
V�QHSW��

�� �HUVTMNH]� �Hc_V� IJ\HTW� [H�
IJ_IJ\HTNV�QO\IOSGWX�JUTH]H\OKVP�UVKOMLa�U�
YJMTGHMTOa� [HS� IRNHUHSMTUH]��RI\VZ� �RKOJ��
�J� MH_SJGGH]� O]� [IHTHTO[V� GJ� \J_V�
QIR_HUONJ����# -'a� U� NHTHIH]� GJNH[OTVKV]�
`GVIQOO�ZUKZKMZ�]JXHUONa�J�TIJGM]OMMOVP�e�
KVGTHYGWP�UJIOJTHIa� RSJKHML� SHMTOYL�
`NHGH]OO�TH[KOUJ�HNHKH� -�j�

�VM]HTIZ� GJ� IJ_KOYGWV� [IOGfO[W�
SVPMTUOZ�`TOX�1QO\IOSHU2�`ddVNTOUGHMTL�OX�
HNJ_JKJML� \KO_NHP� SIRQ� N� SIRQR�e� IJMXHS�
TH[KOUJ� MGOFJKMZ� [IO]VIGH� USUHVa� J�
THNMOYGHMTL� UWXKH[J�e� U� GVMNHKLNH�
IJ_���SGJNH� `TO� TVXGHKHQOO� GV� \WKO�
UHMTIV\HUJGW� MHUVTMNHP� JUTH]H\OKLGHP�
[IH]W^KVGGHMTLc��‰&Š�

�JNHP� JUTH]H\OKLa� TJN� FV�
GJ_WUJV]WP�3JGQK��€if•�de� ‚h9mdv� kikwlmdw�
jk‚dwik4� OKO� >?B›a� UNKcYJTL� U� IH_VTNR� GV�
H\Z_JTVKLGH�e� GH� R� UKJSVKLfJ� VMTL� O� TJNJZ�
UH_]HFGHMTL�� �� IV_RKLTJTV� UHSOTVKL�
[HKRYJVT� UMV� [IVO]RbVMTUJ� `KVNTIH]H\OKZ�
\V_� MJ]HQH� \HKL^HQH� VQH� GVSHMTJTNJ�e�
HQIJGOYVGOZ� [H� [IH\VQR� _J� HSOG� _JIZS��
�J^OGR� ]HFGH� OM[HKL_HUJTL� NJN�
`KVNTIH]H\OKL� \HKL^Rc� YJMTL� [RTOa� J� NJN�
THKLNH� _JIZS� [JSJVT� GOFV� H[IVSVKgGGHQH�
RIHUGZa� UNKcYJVTMZ� GV\HKL^HP� \VG_OGHUWP�
OKO� SO_VKLGWP� SUOQJTVKL� O� ]J^OGJ� VSVT�
SJKL^V� NJN� [HMKVSHUJTVKLGWP� QO\IOS�
[IOUHSZ� U� SVPMTUOV���
W�O� _JIZFJZ�
GJNH[OTVKOa� [HMKV� OX� _JIZSNO� SUOQJTVKL�
UWNKcYJVTMZ� O� fONK� [HUTHIZVTMZ�� �JIZSNJ�
\RSVT� [IHOMXHSOTL� U� HMGHUGH]� GHYLca� U�
YJMWa�NHQSJ�`KVNTIH`GVIQOZ�MTHOT�SV^VUKV��

�IO]VIH]� >?B›� ZUKZVTMZa� GJ[IO]VIa�
]HSVKL�@n{|xwz{o� ›wzoa� UW[RMNJV]JZ�
NHGfVIGH]�•{u{xqz�9wowx}�M�"'�'�QHSJ��

):�9�$�
$#9#!#
:#,:#4���<


�MGHUGHP� [IOYOGHP� GJYJKJ�
[IHO_UHSMTUJ� KVQNHUWX� QO\IOSHU� MTJK�
IWGHYGWP� M[IHM� GJ� [HSH\GWV� JUTH]H\OKOa�
UW_UJGGWP� UWMHNO]O� fVGJ]O� GJ� GVdTL� O�
[HMTHZGGW]� RFVMTHYVGOV]� TIV\HUJGOP� N�
`NHKHQOYGHMTO� JUTH]H\OKVP�� �KJQHSJIZ�
MHUVI^VGMTUHUJGOc� TVXGHKHQOP� O�
GJKHQHUW]� KLQHTJ]�[IHO_UHSOTVKZ]� OKO�
[HNR[JTVKZ]� QO\IOSHU� TJNOV� JUTH]H\OKO�
OGHQSJ�HNJ_WUJcTMZ�SJFV�SV^VUKV�H\WYGWX��
�� IZSV� MTIJG� UKJSVKLfJ]� QO\IOSHU�
[IVSHMTJUKZcTMZ� O� SIRQOV� KLQHTW�e� U�
YJMTGHMTOa� HMUH\HFSVGOV� HT� R[KJTW�
SHIHFGHQH� GJKHQJa� [IJUH�
[HKL_HUJGOZ�UWSVKVGGHP�[HKHMHP�GJ�^HMMV�O�
\VM[KJTGW]O�JUTHMTHZGNJ]Oa�O�T��S��‰&Š�

�O\IOSGWV� JUTH]H\OKO� MTJKO�
NH][IH]OMMGW]� IV^VGOV]� TJNOX�
GVSHMTJTNHU�`KVNTIH]H\OKVPa� NJN�
_GJYOTVKLGJZ� ]JMMJ�JNNR]RKZTHIHU�O�
GVH\XHSO]HMTL� OX� SKOTVKLGHP� _JIZSNOa�
GVSHMTJTHYGH� IJ_UOTJZ� OGdIJMTIRNTRIJ�
_JIZSGWX�MTJGfOP�O�GVSHMTJTHYGJZ�SJKLGHMTL�
[IH\VQJ��

)�:"�$#9#!+$#%
���%

�VIUHGJYJKLGJZ� OSVZ� 1`KVNTIOYVMNHP�

NHIH\NO� [VIVSJY2a� TH� VMTL�
_J]VGW�]VXJGOYVMNHP� NHIH\NO� [VIVSJY�
`KVNTIOYVMNO]O�[IHUHSJ]Oa�\WKJ�UH[KHbVGJ�
GJ�FVKV_GHSHIHFGH]� TIJGM[HITV�O� U�
\HKL^VQIR_GWX�NJILVIGWX� MJ]HMUJKJX��
�IO]VGVGOV� `THP� MXV]W� H\RMKHUKVGH�
_GJYOTVKLGW]O� MKHFGHMTZ]O� ]VXJGOYVMNHP�
[VIVSJYO� _GJYOTVKLGHQHa� O� [IO� `TH]�
O_]VGZV]HQH�NIRTZbVQH� ]H]VGTJ�GJ� NHKVMJ�
TIJGM[HITGHQH� MIVSMTUJ�� 
UOQJTVKO�
UGRTIVGGVQH� MQHIJGOZ� 3SJKVV� e� 
�@4�
H\KJSJcT� H[IVSVKgGGHP� GJQIR_HYGHP�
XJIJNTVIOMTONHP� 3_JUOMO]HMTLc� HTSJUJV]HP�
]HbGHMTO� HT� YJMTHTW� UIJbVGOZ� UJKJ4a�
NHTHIJZ� O]VVT� H[TO]JKLGWV� [HNJ_JTVKO�
THKLNH� U� R_NH]� OGTVIUJKVa� NHTHIWPa� NJN�
[IJUOKHa� M]VbgG� U� MTHIHGR� UWMHNOX�
H\HIHTHU�� �JMTOYGH� `THT� GVSHMTJTHN�
NH][VGMOIRcTa� [IO]VGZZ� ]VXJGOYVMNOV�
NHIH\NO� [VIVSJYa� NHTHIWVa� HSGJNHa�
RXRS^JcT� H\bOP� ��
� MOMTV]W� _J� MYgT�
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MH\MTUVGGWX� [HTVIL�� 
H[HKGOTVKLGHP�
MKHFGHMTLc� ZUKZVTMZ� GVUH_]HFGHMTL�
O_]VGVGOZ�GJ[IJUKVGOZ�UIJbVGOZ�UJKJ� 
���
SKZ� H\VM[VYVGOZ� _JSGVQH� XHSJ� ]J^OGW��
�JQIR_HYGJZ� FV� XJIJNTVIOMTONJ�
`KVNTIHSUOQJTVKZ� [IJNTOYVMNO� IJUGH]VIGJ�
UH�UMg]�SOJ[J_HGV�IJ\HYOX�YJMTHT‹�HG�]HFVT�
\WTL� ]QGHUVGGH� _J[RbVGa� HMTJGHUKVG�
O�IVUVIMOIHUJGa� J� TJNFV� GV�
TIV\RVT�XHKHMTHQH� XHSJa� YTH� [H_UHKZVT�
OMNKcYOTL�
O_�TIJGM]OMMOO�]VXJGO_]�MfV[KVGOZ�e� J� U�
GVNHTHIWX� MKRYJZX� O� [HKGHMTLc� HT� GVg�
O_\JUOTLMZa� IJ_]VMTOU� `KVNTIHSUOQJTVKO�
GV[HMIVSMTUVGGH�U�NHKgMJX�3]HTHI#NHKVMH4��

�IO� [IO]VGVGOO� `KVNTIH#TIJGM]OMMOO�
SUOQJTVKLa�IJ\HTJcbOP�GJ�H\WYGH]�TH[KOUVa�
UIJbJVT�`KVNTIHQVGVIJTHI‹� UWIJ\JTWUJV]WP�
THN�YVIV_�MOMTV]R�R[IJUKVGOZ�[VIVSJgTMZ�GJ�
`KVNTIHSUOQJTVKOa� NHTHIWV� O� [IOUHSZT� U�
SUOFVGOV� TIJGM[HITGHV� MIVSMTUH�� �� `TH]�
MKRYJV�R]VMTGH�MIJUGVGOV�M�IJ_]VbgGGHP�GJ�
`KVNTIHMTJGfOVPa� UWIJ\JTWUJcbVP�
`KVNTIOYVMTUH� SKZ� VQH� SUOFVGOZ�� �XV]J�
IJ\HTW� QO\IOSGHQH� JUTH]H\OKZ� U� fVKH]�
JGJKHQOYGJa� GH� _GJYOTVKLGH�
]HSOdOfOIHUJGJa� U� [VIURc� HYVIVSL�
SH\JUKVGOV]� [IH]VFRTHYGHQH� GJNH[OTVKZ�
`GVIQOO�e� NJN� [IJUOKHa� JNNR]RKZTHIGHP�
\JTJIVOa� O]VcbVP� ]VGL^Rca� YV]� R�
1YOMTHQH2� `KVNTIH]H\OKZa� g]NHMTL� Oa�
MHHTUVTMTUVGGHa�UVM��

�O\IOSGWP� JUTH]H\OKL� MHYVTJVT� U� MV\V�
[IVO]RbVMTUJ� `KVNTIH]H\OKZ� O� JUTH]H\OKZ�
M� SUOQJTVKV]� UGRTIVGGVQH� MQHIJGOZ*�
\HKL^OP� NH`ddOfOVGT� [HKV_GHQH� SVPMTUOZ�
`KVNTIH]H\OKVP� 3�'e/'�j� [H� MIJUGVGOc� M�
&-e-'�j� R� JUTH]H\OKVP�M� 
��4�O� \HKL^HP�
_J[JM� XHSJ� GJ� HSGHP� _J[IJUNV� JUTH]H\OKZ� M�

����

(�-�"��
 6�=�

�H� ]VTHSR� [HSNKcYVGOZ� SUOQJTVKVP� O�

GJNH[OTVKZ�N�[IOUHSR*��
�HMKVSHUJTVKLGJZ*� [H� MRTO� ZUKZVTMZ�

]HSOdONJfOVP� `KVNTIH]VXJGOYVMNHP�
TIJGM]OMMOO�M�SH\JUKVGOV]�[IH]VFRTHYGHQH�
GJNH[OTVKZ��
UOQJTVKL�UGRTIVGGVQH�MQHIJGOZ�

]VXJGOYVMNO� MHVSOGgG� THKLNH� M�
`KVNTIHQVGVIJTHIH]a� J�TZQHUWP�
`KVNTIHSUOQJTVKL�e� THKLNH� M� NHKgMJ]O��
�IO]VI*�@n{|xwz{o�›wzo�

�
�JIJKKVKLGJZ*� O� SUOQJTVKL� UGRTIVGGVQH�

MQHIJGOZa� O� `KVNTIHSUOQJTVKL� ]VXJGOYVMNO�
MHVSOGVGW� M� NHKgMJ]O�
[HMIVSMTUH]�SOddVIVGfOJKJa� NHTHIWP�
H\VM[VYOUJVT�UH_]HFGHMTL�NJN�OX�IJ\HTW�[H�
HTSVKLGHMTOa� TJN� O� MHU]VMTGH�� �TJ� MXV]J�
OM[HKL_RVTMZ� U� JUTH]H\OKZX� M�=uo{€xqo{„�
9wowx� 5}}t}o�3?wu„q4�� �JIJNTVIO_RVTMZ�
[IHMTHTHP� 3UH_]HFGH� [IO]VGVGOV� U]VMTV�
M�]VXJGOYVMNHP� NHIH\NHP� [VIVSJY4� O� GO_NHP�
MTHO]HMTLc��

�
�HMKVSHUJTVKLGH#[JIJKKVKLGJZ*�

SUOQJTVKL�UGRTIVGGVQH�MQHIJGOZa�QVGVIJTHI�O�
`KVNTIHSUOQJTVKL� ]VXJGOYVMNO�MUZ_JGW�SIRQ�
M� SIRQH]� O� M� NHKgMJ]O�
[HMIVSMTUH]�[KJGVTJIGHQH� IVSRNTHIJa� YTH�
[H_UHKZVT� [IHO_UHKLGH� O_]VGZTL� [HTHNO�
]HbGHMTO� ]VFSR� `TO]O� R_KJ]O�� �XV]J�
IVJKO_HUJGJ�U�JUTH]H\OKZX�M�?†sxt„�7†u{x€†�
Cxt|{ �3<w†woq4a�GJ[IO]VIa�<w†woq�>xty}��



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�

����
�

�
�H�TO[J]�GJNH[OTVKVP*�
�KVNTIOYVMNOV*�
�J� HMGHUV� `KVNTIHXO]OYVMNOX�

JNNR]RKZTHIHU�
�J�HMGHUV�OGVIfOHGGWX�GJNH[OTVKVP�
�VXJGOYVMNOV*�
�J� HMGHUV� [GVU]JTOYVMNOX�

JNNR]RKZTHIHUa� QOSIHJNNR]RKZTHIHU� M�
[GVU]JTOYVMNO]�GJNH[OTVKV]��

�J�HMGHUV�OGVIfOHGGWX�GJNH[OTVKVP��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � �HKR\VU� 	���a� �HUONHU� �����
�NIRFJcbJZ� MIVSJ� O� TIJGM[HIT�� #� ��*�
�IJGM[HITa�"''0��

"� � �RN� ����� �H_SVPMTUOV�
JUTHTIJGM[HITGHQH� NH][KVNMJ� GJ� `NHKHQOc�
����� �RNa� � ����� �HQJYVU�� #� �JPNH[a� "''0Q�#�
��'#����

&�� �RILZGHU� 
�	�� �NHKHQOYVMNO� YOMTWP�
TIJGM[HIT*�GJ[IJUKVGOZ�IJ_UOTOZ�

 � � �IH]W^KVGGHMTL�MVQHSGZ��”"��"'����#�
����"��

-� � �OIOKKHU� ����� �� UH_� O� GWGV� TJ]� #�
[IH\KV]J�`NHKHQO_JfOO�

%�� �RNJGOG� ����a� �RSfHU� ����a� �HYJIHU�
����� �GOFVGOV� ^R]J� JUTH]H\OKZ�� #� ��*�
�J^OGHMTIHVGOVa�"'����#�"�/�M��

0�� �VKOYNHUMNOP� ����� O� SI�� �SHIHULV�
YVKHUVNJ� O� HNIRFJcbJZ� MIVSJ�� ��*� �HUJZ�
^NHKJa��//0��"&-M��

	GTVIGVT�IVMRIMW*�

�� � noop*mm………�rwz{}q�xymqxot~z{m€tsxt„u†{#
q|ow•wstzt#}~ntoq{•#•{rwuw•t•y#|#rtzw•{oxqn#
"'�-#' #�0�

"� � noop*mm|w„to{ztqyow�xympwz{‡uq†q#
tuvwx•q~t†qmqyowmrzq}}†mn†sxt„�no•z�

&�� noop}*mmxy�…trtp{„tq�wx€m…trtm�O\IOSGW
PkJUTH]H\OKL�
�
�
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�FGH#�IJKLMNOP�QHMRSJIMTUVGGWP�
TVXGOYVMNOP�NHKKVSF�

�
�� ]H]VGTJ� [HZUKVGOZ� YVKHUVN� O� U� GJ^O�

SGO� [IHSHKFJVT� `UHKcfOHGOIHUJTL� O�
IJ_UOUJTLMZ�� �J� MVQHSGZ^GOP� SVGL�
JUTH]H\OKVMTIHVGOV� SHMTOQKH� MUHVQH�
[HTHKNJ�O�V]R�GRFGH�SUOQJTLMZ�SJKL^V�� 	�M�
MJ]HQH�GJYJKJ�JUTH]H\OKVMTIHVGOZ�E�YVKHUVN�
MTIV]OKMZ� N� JUTH]JTO_JfOO� [IHfVMMJ�
3JUTH]JTOYVMNJZ� NHIH\NJ� [VIVSJYa� MOMTV]J�
5A7a�B>7a� [H]HbL� [IO� [JINHUNV�O�T�S4�� 	�U�
SJGGWP� ]H]VGT� RFV� VMTL� JUTH]H\OKOa�
NHTHIWV� GV� THKLNH� ]HQRT� [IO[JINHUJTL�
JUTH]H\OKL� MJ]Oa� GH� O� UHSOTL� VQH� ]HQRT�
MJ]O���

!VKL� SJGGHP� IJ\HTW� E� [HNJ_JTLa� YTH�
JUTH]H\OKL� M� OMNRMMTUVGGW]� OGTVKKVNTH]�
ZUKZVTMZ� \HKVV� \V_H[JMGW]� MIVSMTUH]�
[VIVSUOFVGOZ�U�MHUIV]VGGHP�MIVSV��

�JSJYO� IJ\HTW� MKVSRcbOV*� IJ_H\IJTL��
[IOGfO[� IJ\HTW� JUTH]H\OKZ� M�
OMNRMMTUVGGW]� OGTVKKVNTH]a� H\KJMTL� VQH�
[IO]VGVGOZ�O�[IVO]RbVMTUJ��

�\‘VNT� IJ\HTW� E� JUTH]H\OKL� M�
OMNRMMTUVGGW]� OGTVKKVNTH]a� NJN� \HKVV�
\V_H[JMGHV�MIVSMTUH�[VIVSUOFVGOZ��

�� NJYVMTUV� [IVS]VTJ� UWMTR[JVT�
OMNRMMTUVGGWP� OGTVKKVNTa� NJN� IV_RKLTJT�
[IO]VGVGOZ�]GHQHMKHPGWX�GVPIHGGWX�MVTVP��
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(�� GJYJKJ� "'�'#X� QHSHU� [HS� UKOZGOV]�
U[VYJTKZcbOX� RM[VXHUa� [HKRYVGGWX� U�
IV_RKLTJTV� [IO]VGVGOZ� ]GHQHMKHPGWX�
GVPIHGGWX� MVTVP� 3U� [VIURc� HYVIVSL�
MUVITHYGWX� O� IVNRIIVGTGWX4a� `TJ� H\KJMTL�
[IOUKVNKJ� MVILV_GHV� UGO]JGOV� NJN� MH�
MTHIHGW� RYVGWX� O� OGFVGVIHUa� TJN� O� MH�
MTHIHGW� OGUVMTHIHU(a� #� NH]]VGTOIRVT� JUTHI�
HSGHP� O_� IHMMOPMNOX� ^JX]JTGWX� [IHQIJ]]a�
M[VfOJKOMT�[H�]VTHSJ]�]J^OGGHQH�H\RYVGOZ�
�VIQVP��JINHU��

��GJ^V� UIV]Z� JUTH]H\OKO� ZUKZcTMZ�
]HbGW]O� UWYOMKOTVKLGWV� [KJTdHI]J]O��
�TJ� TVGSVGfOZ� UH_IJMTJVT� M�UUVSVGOV]�
JUTH]JTOYVMNOX� dRGNfOP� \V_H[JMGHMTO�
O�\VM[OKHTGWX� UJIOJGTHU� ]J^OG��
�IJdOYVMNOV� [IHfVMMHIWa� NJ]VIWa� SJTYONOa�
O�MVTVUHV� H\HIRSHUJGOVa� YV]� THKLNH�
GV�GJ[OYNJGW�MVQHSGZ�GJ^O�JUTH]H\OKO���MV�
\HKVV� ^OIHNHV� OM[HKL_HUJGOV� O]VcT�
NJ]VIWa� O�[IHQIJ]]GHV� H\VM[VYVGOV�
M�OM[HKL_HUJGOV]� OMNRMMTUVGGHQH�
OGTVKKVNTJa�NHTHIHV�[H]HQJVT�JGJKO_OIHUJTL�
MHMTHZGOV� ]J^OGW� U�IVFO]V� IVJKLGHQH�
UIV]VGO��

�W� ]HFVTV� M[IHMOTLa� \V_H[JMVG� KO� 		�
SKZ�HNIRFJcbOX+��


KZ� [IVSHTUIJbVGOZ� MTHKNGHUVGOP�
U�]J^OGW� RMTJGJUKOUJcT� MOMTV]W�
_HGSOIHUJGOZ� HT�9wstz{†{�� �GHQOV�
\VM[OKHTGWV� ]J^OGWa� UNKcYJZ� NH][JGOO�
•ww€z{a� [HKJQJcTMZ� GJ�IJSJIW�� 	MNKcYVGOV�
TO[OYGHQH� OM[HKL_HUJGOZ� IJSJIJ� SKZ�
JUTHGH]GWX� TIJGM[HITGWX� MIVSMTU� ZUKZVTMZ�
6›=C=5� C5›B"a� NHTHIWP� [H�MRTO� H\RYOK�
MV\Z� [IJUOKJ]� SHIHFGHQH� SUOFVGOZ�
M�[H]HbLc�GVPIHGGHP� MVTOa� OM[HKL_RZ�
THKLNH�SJGGWV�NJ]VI�M�IVJKLGWX�]J^OG���TH�
U[VYJTKZVTa� YTH� HG�]HFVT� V_SOTL� [IJUOKLGH�
[H�MJ]W]� IJ_GW]�SHIHQJ]� [HMKV�GVMNHKLNOX�
]VMZfVU� H\RYVGOZa� Oa� OM[HKL_RVT� THKLNH�
NJ]VIW��‰�a�M�"-Š�

�� SVNJ\IV� "'� � QHSJ�&''()* �[IVSMTJUOKJ�
[VIURc� QHTHURc� UVIMOc� \VM[OKHTGHQH�
JUTH]H\OKZ�� �JS� `TO]� [IHVNTH]� •ww€z{�
JNTOUGH� IJ\HTJVT� \HKVV� -� KVT�� �JSO�
[IHSUOFVGOZ�MUHOX�O_H\IVTVGOP�U�"'���QHSR�

NH][JGOZ� SJFV� MR]VKJ� 1UW[IHMOTL2�
IJ_IV^VGOV� GJ� V_SR� \VM[OKHTGONHU� [H�
SHIHQJ]� H\bVQH� [HKL_HUJGOZ�� �JNa� [H�
SJGGW]�GJ�"'�-�QHSa�U�QHIHSV��JRGTOG#�Lc�
V_SOKO� "'� MJ]HR[IJUKZV]WX� JUTH]H\OKVP�
•ww€z{a� NHTHIWV� HTIJ\JTWUJKO�
]JGVUIOIHUJGOV� U� [HTHNV� ]J^OG�� �IH]V�
1QRQK]H\OKVP2� GJ� J]VIONJGMNOV� SHIHQO�
UW^KO�O�JUTH[OKHTW�HT�C{zpnt����]JITV�"'�-�
QHSJ�MHMTHZKMZ�[VIUWP�U�]OIV�JUTH[IH\VQ�\V_�
RYJMTOZ� FOUHQH� UHSOTVKZ�� �UTH]H\OKL� 5y„t�
7˜-� [IHVXJK� - +%&'� NOKH]VTIHU� [H� �,���
�J_IJ\HTYONH]� JUTH[OKHTJ� MTJKJ�
NH][JGOZ�,*)-./0 �NHTHIJZ� O� HIQJGO_HUJKJ�
JUTH[IH\VQ����NH][JGOO�_JZUKZcT�H�TH]a�YTH�
HGO� M]HQRT� RMTJGJUKOUJTL� JUTH[OKHT� GJ�
Kc\H]� JUTH]H\OKL�� �� �HMMOO� GJS� MOMTV]HP�
JUTH[OKHTJ� IJ\HTJVT� NH][JGOZ�1'(2/3/4*�
5*6.2')'(/*7 � �MHU]VMTGH� M�8�9�: V� HGO�
IJ_IJ\JTWUJcT� \VM[OKHTGWP� QIR_HUHP�
JUTH]H\OKL�� �OGJGMOIRVT� �OGOMTVIMTUH�
H\IJ_HUJGOZ�O�GJRNO�� �� "'�0�Q�� IRNHUHSMTUH�
NH][JGOO� [KJGOIRVT� UWXHS� GJ� ]JMMHUWP�
IWGHN���HNHIOTL�IHMMOPMNHQH�[HTIV\OTVKZ�E�
[VIUHGJYJKLGWV�fVKO���KcYVUHP�NRIM�KVFOTa�
IJ_R]VVTMZa� GJ� MTIJGW� _JIR\VFLZ�� �VIV_�
[ZTL#^VMTL� KVTa� [H� [KJGJ]� `NHGH]OMTHU�
@w€utot|{� <{~nuwzw€t{}a� \RSVT� _JGZTH� SH� -j�
]OIHUHQH�IWGNJ���

�TH� MTJKH� THKYNH]� N� TJNHP� JNTOUGHP�
IJ_IJ\HTNV�JUTH]H\OKLGWX�\VM[OKHTGONHU+��

�JN� [OMJKO� JUTHIW� [IHVNTJ�
1QRQK]H\OKZ2a� fVKLc� ZUKZVTMZ� MH_SJGOV�
\V_H[JMGHQH�JUTHTIJGM[HITGHQH�MIVSMTUJa�TJN�
NJNa� MHQKJMGH� MTJTOMTONVa� U� [HSJUKZcbV]�
\HKL^OGMTUV� MKRYJVU� [IOYOGHP� 
���
MTJGHUOTMZ�O]VGGH�YVKHUVYVMNOP�dJNTHI���H�
[HNJ�YRSJ�GV�[IHO_H^KHa�O�SJFV�JUTH]H\OKO�
M� JUTH[OKHTH]� HNJ_WUJcTMZ� RYJMTGONJ]O�
JUJIOP�� �SOG� O_� MJ]HR[IJUKZV]WX�
JUTH]H\OKVPa� NHTHIWV� IJ_IJ\JTWUJcTMZ� U�
NH][JGOO� •ww€z{a� [H[JK� U� OGfOSVGT� GJ�
NJKOdHIGOPMNHP� SHIHQV�� �UTH]H\OKL�
MTHKNGRKMZ� M� JUTH\RMH]a� GH� \KJQHSJIZ�
]JKVGLNHP� MNHIHMTO� H\H^KHML� \V_� FVITU�� ��
IV_RKLTJTV� `TH� MTJKH� [VIUW]� MKRYJV]a� NHQSJ�
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SHIHFGH#TIJGM[HITGHV� [IHOM^VMTUOV�
[IHO_H^KH�[H�UOGV�IH\HTJ���

�TUVTMTUVGGHMTL� GJ� MV\Z� _J� 
��� M�
RYJMTOV]� IH\HTJa� [H� ]HV]R� ]GVGOca�SHKFGJ�
U_ZTL�NH][JGOO�[IHO_UHSOTVKZ�IH\HTJ��

�H� XHYR� MNJ_JTLa� YTH� U� SJGGWP� ]H]VGT�
\HKL^JZ� YJMTL� 
��� [IHOMXHSOT� [H� UOGV�
YVKHUVNJa� VMKO� OMNRMMTUVGGWP� OGTVKKVNT�
\RSVT� UUVSgG� U� ]JMMHUHV� [IHO_UHSMTUHa� TH�
JUTH]H\OKO� GJ� SHIHQV� M]HQRT� H\]VGOUJTLMZ�
OGdHI]JfOVP� SIRQ� M� SIRQH]� E� `TH�
U[HMKVSMTUOO� OMNKcYOT� UH_]HFGHMTL� 
��a�
[IH\HNa�\RSVT�MH\KcSgG�MNHIHMTGHP�IVFO]�O�
]HFGH� \RSVT� OMNKcYOTL� 1H[JMGWX�
UHSOTVKVP2� HT� R[IJUKVGOZa� YTH� U� MUHc�
HYVIVSL� MSVKJVT� JUTH]H\OKL� \HKVV�
\V_H[JMGW]�GJ�SHIHQJX��

�� "'��� QHSR� [KJGOIRVTMZ� ]JNMO]JKLGH�
RKRY^OTL� MOMTV]Ra� NHTHIJZ� M]HFVT�
MHSVPMTUHUJTL� UHSOTVKc� U� R[IJUKVGOO�� ��
MKRYJV� GVH\XHSO]HMTO� OMNRMMTUVGGWP�
OGTVKKVNT� [HUKOZVT� GJ� THI]H_GRc� MOMTV]Ra�
[HSSVIFOT� SOMTJGfOHGGHV� IJMMTHZGOVa� U�
JUTH]JTOYVMNH]� IVFO]V� UW[HKGOT�
[HSIRKOUJGOVa� VMKO� O� H\GJIRFOT� H[JMGWV�
MOTRJfOO��	�`TH�THKLNH�GJYJKH���KJUGJZ�fVKL�
E�MH_SJTL�TJNRc�MOMTV]Ra�NHTHIJZ�fVKONH]�O�
[HKGHMTLc�H\XHSOKJML�\V_�UHSOTVKZ��

�JNO]� H\IJ_H]a� ]W� MYOTJV]a� YTH�
OM[HKL_HUJGOV� 		� E� U� JUTH]H\OKZX�
H\V_H[JMOT� MOTRJfOc� GJ� SHIHQJXa� J� TJN� FV�
R]VGL^OT�NHKOYVMTUH�[IH\HN���

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


�� � �dOfOJKLGWP�MJPT�16›=C=52*�
noop}*mm………�u|t„tq�~w�yrm}{zv#„xt|tu€#~qx}m�

"� � �dOfOJKLGWP�MJPT�1—q†•w2�3•ww€z{�
#�JUTH4*�noop}*mm………�…q†•w�~w•m‚o{~nuwzw€†�

&�� �JKJG�����MGHUGWV�NHGfV[fOO�
GVPIHGGWX�MVTVP�#���*��OKLZ]Ma�"''��#"��M����
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������1�VKZ\OGMNOP�TVXGONR]�
[IH]W^KVGGHMTO�O�QHIHSMNHQH�XH_ZPMTUJ�

O]VGO�
����MJSYVQH2�
�

�V_NH�IJMTRbVV�NHKOYVMTUH�JUTH]H\OKVP�
TIV\RVT�UMV�\HKL^V�]VMTJ�SKZ�OX�XIJGVGOZa�O�
NHQSJ� JUTH� [HMTJUOTL� GVQSVa� UKJSVKLfW�
HMTJUKZcT� OXa� QSV� [IOSVTMZ*� UH� SUHIJXa� GJ�
SVTMNOX�[KHbJSNJXa�GJ�TIHTRJIJX�O�T�S��

�WXHS� O_� MKHFOU^VPMZ� MOTRJfOO� \WK�
GJPSVG� U� "''%� QHSR� RYVGW]Oa�
IJ_IJ\HTJU^O]O� `NHKHQOYVMNRc� [JINHUNR�
3`NH[JINHUNR4�� �GO� M]HQKO� H\‘VSOGOTL� U�
HSGH�fVKHV�_VKVGWP�QJ_HG�O�TVIIOTHIOc�SKZ�
UIV]VGGHQH� XIJGVGOZ� JUTH]H\OKVP�� �VPYJM�
`NH[JINHUNJ�E�`TH�RFV�GV�GHUOGNJa�UMV�YJbV�
VV�]HFGH�RUOSVTL�UH�SUHIJX�FOKWX�MVNTHIHU�
OKO� UH_KV� ]JQJ_OGHU�� �TH� FV� TJNHV�
`NH[JINHUNJa�O�NJNO]�H\IJ_H]�HGJ�MHU]VbJVT�
U�MV\Va�NJ_JKHML�\Wa�GVMHU]VMTO]HV*�_VKVGRc�
TIJUR�QJ_HGJa�NHTHIHP�GO[HYV]� JUTH]H\OKO+�
�HGMTIRNfOZ� `NHKHQOYVMNHP� [JINHUNO�
MHMTHOT� O_� ]VTJKKOYVMNHP� IV^VTNOa� NHTHIJZ�
_JMW[JVTMZ� QIRGTH]� O� _JMVUJVTMZ� TIJUHP��
�JNO]� H\IJ_H]a� NHKVMJ� JUTHTIJGM[HITJ� GV�
]HQRT� [HUIVSOTL� TIJUVa� [HMNHKLNR� GV�
MH[IONJMJcTMZ�M�QIRGTH]���

�\‘VNT� OMMKVSHUJGOZ� E� `NHKHQOYVMNOV�
[JINHUNOa� [IVS]VT� E� H\RMTIHPMTUH�
`NHKHQOYVMNOX�[JINHUHN���

!VKL� IJ\HTW*� O_RYOTL� `NHKHQOYVMNOV�
[JINHUNO���


KZ� SHMTOFVGOZ� [HMTJUKVGGHP� fVKO�
GVH\XHSO]H�IV^OTL�_JSJYO*�H[OMJTL�UKOZGOV�
JUTH]H\OKLGWX� MTHZGHN� GJ� HNIRFJcbRc�
MIVSR‹� [IOUVMTO� H\bOV� MUVSVGOZ� H\�
`NHKHQOYVMNOX�[JINHUNJX‹�[IOUVMTO�[VIVYVGL�
O� H[OMJGOV� ]JTVIOJKHU� SKZ� H\RMTIHPMTUJ‹�
[IOUVMTO� [IHfVMM� MTIHOTVKLMTUJ�
`NH[JINHUNO‹� MIJUGOTL� SHMTHOGMTUJ� O�
GVSHMTJTNO� `NHKHQOYVMNOX� [JINHUHN‹�
[IOUVMTO�]VIW�[H�RXHSR�_J�`NH[JINHUNJ]O���
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�JINHUNJ� #� `TH� TVXGOYVMNOP� TVI]OGa�
NHTHIWP� H\H_GJYJVT� [VIVUHS� ]VXJGO_]Ja�
YJbV� UMVQH� JUTH]H\OKZa� U� GVIJ\HYVVa�
GV[HSUOFGHV�[HKHFVGOV�U�[IVSRM]HTIVGGH]�
]VMTV�� �� GJMTHZbVV� UIV]Z� GV� MRbVMTURVT�
VSOGHP� NKJMMOdONJfOO� ]VMT� XIJGVGOZ� O�
MTHZGNO� JUTH]H\OKVP� U� QHIHSJX�� �YOTWUJZ�
]GHQHH\IJ_OV� UOSHU� MTHZGHN� JUTH]H\OKVPa�
M[VfOJKOMTW� [HSIJ_SVKZcT� [JINHUNO� 3OKO�
[JINOGQO� HT� JGQK�� pqxrtu€4� GJ� MKVSRcbOV�
UOSW*� GJ_V]GWV� 3HTNIWTWVa� NIWTWV4a�
]GHQHRIHUGVUWV� 3GJ_V]GWVa� [HS_V]GWV� O�
GJ_V]GH#[HS_V]GWV4a� ]VXJGO_OIHUJGGWV��
�IO� UW\HIV� TO[J� [JINHUNO� MKVSRVT�
RYOTWUJTL� `NHKHQOYVMNRc� MHMTJUKZcbRc��
�J]W]O� [IHMTW]O� ZUKZcTMZ���+�%���� � NJN�
OX� VbV� GJ_WUJcTa� [KHMNHMTGWVa� [JINHUNOa�
NHTHIWV�[IVSMTJUKZcT�MH\HP�HSGHRIHUGVUWV�
HTNIWTWV� MTHZGNO� SKZ� JUTHTIJGM[HITJ��
�VIIOTHIOZ� [HS� MTHZGNR� JUTH]H\OKVP�
HQIJGOYOUJVTMZ�THKLNH�IJ_]VTNHP�O�_GJNJ]O���
�JNFV�VMTL�[JINHUNOa��)���*������ �����%��
 ���%����� +�����%� � O]VcbOV� IJ_GVMVGGWV�
]VMTJ� U‘V_SJ� O� UWV_SJa� HXIJGRa� MIVSMTUJ�
RYVTJ� UIV]VGO� O� [IHYOV� JUTH]JTOYVMNOV�
MOMTV]W���V_QJIJFGHV� XIJGVGOV�
JUTHTIJGM[HITJ� GJ� [KHbJSNJXa� GV�
[IOM[HMH\KVGGWX� SKZ� JUTHMTHZGHNa� MH_SJVT�
MVILV_GRc� `NHKHQOYVMNRc� [IH\KV]Ra�
HMH\VGGH�U�fVGTIJKLGHPa�OMTHIOYVMNHP�YJMTO�
QHIHSJ��

�JN� [HNJ_WUJVT� JGJKO_� MJGOTJIGH#
QOQOVGOYVMNOX� RMKHUOPa� GJO\HKVV� HMTIJZ�
`NHKHQOYVMNJZ� MOTRJfOZ� UH_GONJVT� U� ]VMTJX�
JUTHMTHZGHN� O� [JINHUNO� JUTH]H\OKVP��
�VFO]W� IJ\HTW� SUOQJTVKVP� U� SJGGWX�
RMKHUOZX� XJIJNTVIO_RcTMZ� 1_JK[HUW]O2�
UW\IHMJ]O� HTIJ\HTJU^OX� QJ_HU� [IO� [RMNVa�
[IHQIVUV� O� UWV_SV� JUTH]H\OKZ�� �VKVGWV�
[JINHUNO�MTJKO�HYVGL� [H[RKZIGW�UH� ]GHQOX�
MTIJGJX� �UIH[W� O� [HMTV[VGGH� GJ\OIJcT�
[H[RKZIGHMTL� U� �HMMOO�� �VXGHKHQOZ�
MTIHOTVKLMTUJ� `NH[JINHUHN� [H_UHKZVT�
MH_SJUJTL�GV�THKLNH�[JINHUHYGWV�]VMTJa�GH�O�
TIJUZGWV� [KHbJSNOa� dRGNfOO� NHTHIWX�
HQIJGOYOUJcTMZ� KO^L� dJGTJ_OVP� YVKHUVNJ��
�NH[JINHUNR� ]HFGH� H[OMJTL� NJN� QIRGTHUHV�

[HNIWTOV� M� ]GHQHKVTGO]� IJMTOTVKLGW]�
[HNIHUH]a� NHTHIHV� _JdONMOIHUJGH� U�
QJ_HGGHP� IV^VTNVa� NHTHIJZ� U� MUHc� HYVIVSL�
_JbObJVT� NHIGVURc� MOMTV]R� HT� UGV^GOX�
UH_SVPMTUOPa� J� TJNFV� ZUKZVTMZ� OSVJKLGW]�
IV^VGOV]� [IH\KV]W� IJ_]VbVGOZ�
JUTHTIJGM[HITJ� U� ]VQJ[HKOMJX�� �IJNTONJ�
[HNJ_WUJVTa� YTH� `NH[JINHUNJ� \HKVV�
[IJNTOYGJa�YV]�H\WYGWP�JMdJKLT�O�[IO�`TH]�
HTKOYJVTMZ� `MTVTOYGW]� UGV^GO]� UOSH]��
�HMTIHOTL� `NH[JINHUNR� GV� SHIHFVa� YV]�
1_JNJTJTL2� `TR� FV� TVIIOTHIOc� U� JMdJKLT��
�WQKZSOT� TJNJZ� [JINHUNJ� GJ]GHQH� UWQHSGVV�
O� [IOUKVNJTVKLGVV�� �SGJNH� GV� UMV� TJN�
OSVJKLGHa� NJN� ]HFVT� [HNJ_JTLMZ� GJ� [VIUWP�
U_QKZS�� �� HTKOYOV� HT� JMdJKLTJa�
`NHKHQOYVMNJZ�[JINHUNJ�TIV\RVT�[HMTHZGGHQH�
RXHSJ*�QJ_HG�GRFSJVTMZ�U�VFVSGVUGH]�[HKOUV�
3HMH\VGGH�U�MHKGVYGRc�[HQHSR4a�U�[JM]RIGWV�
SGO� HG� MGOFJVTMZ� SH� &� IJ_� U� GVSVKc‹�
GVH\XHSO]H� UHUIV]Z� [HSMTIOQJTL� QJ_HGa� YTH�
GV� [H_UHKOT�RUZSJTL�UVIXR^NJ]� [VIVMHX^OX�
IJMTVGOP‹� GV� HMTJUKZTL� ]J^OGW� GJ�
SKOTVKLGWP� [VIOHS� UIV]VGO� 3\HKL^V� "#&�
SGVP4‹� MKVSRVT� UW\OIJTL� M[VfOJKLGWV� MHITJ�
GO_NHIHMKHP� TIJUWa� NHTHIWV� H\KJSJcT�
UWMHNHP� ]VXJGOYVMNHP� [IHYGHMTLca�
RMTHPYOUHMTLc� N� U[OTWUJGOca�
TVGVUWGHMKOUHMTLc� O� NHTHIWV� M]HQRT�
JSJ[TOIHUJTLMZ� N� MRIHUW]� NKO]JTOYVMNO]�
RMKHUOZ]‹� _O]HP� HYObJTL� `NH[JINHUNR� HT�
MGVQJ� O� GJKVSO�� �MGHUGW]� GJ_GJYVGOV]�
`NH[JINHUNO� ZUKZVTMZ� _J]VGJ� TUVISHQH�
[HNIWTOZ� GJ� TIJUZGHVa� TJN� NJN� UH� ]GHQOX�
]VMTJX�HGH� \HKVV�dRGNfOHGJKLGH� R]VMTGH�O�
\HKVV�`MTVTOYGH���

�VIUJZ� `NH[JINHUNJ� U� �HMMOO� \WKJ�
[HMTIHVGJ� U� �HMNUV� U� "''%� QHSRa� J� _JTV]�
TJNOV� [JINHUNO� MTJKO� [HZUKZTLMZ� [H� UMVP�
�HMMOO�� �H� MHMTHZGOV� ]GHQOX� GV�
MHHTUVTMTURVT� GHI]J]a� [HTH]R� YTH� [IO� OX�
RMTJGHUNV� O� `NM[KRJTJfOO� \WKO� SH[RbVGW�
QIR\WV�GJIR^VGOZ��

�JTVIOJKW� SKZ� H\RMTIHPMTUJ�
`NH[JINHUHN*� QVHTVNMTOKL� [IVSMTJUKZVT�
MH\HP�UKJQH[IHGOfJV]HV�[HKHTGHa�MHMTHZbVV�
O_� ]GHFVMTUJ� [HKO]VIGWX� GOTVPa�
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[IOSJcbOX� [HKHTGR� _GJYOTVKLGRc�
[IHYGHMTLa� QJ_HGGWV� IV^VTNO� 3`NH[JINHUNJ�
GV� ]HFVT� MRbVMTUHUJTL� \V_� GOX4a� [H� MUHVP�
NHGMTIRNfOO� ZUKZcbOVMZ� MHTHUOSGW]�
]JTVIOJKH]� _VKVGHQH� fUVTJa� OM[HKL_RcTMZ�
NJN� GJ� MTIHOTVKLGWX� [KHbJSNJXa� TJN� O� U�
KJGS^JdTGH]� SO_JPGV�� �JIJNTVIO_RcTMZ�
UWMHNHP� RMTHPYOUHMTLc� N� UKJQVa� GO_NO]�
TV][VIJTRIJ]� O� XO]OYVMNO]� JQVGTJ]��
�J_HGGWV� IV^VTNO� ]HSRKLGHQH� TO[J�
O_QHTJUKOUJcTMZ� O_� UWMHNH[IHYGHQH�
[KJMTONJ� O� MKRFJT� SKZ� MH_SJGOZ�� GJMTOKJ� M�
TIJUZGW]� [HNIWTOV]a� [IVSGJ_GJYVGGHQH�SKZ�
[IHV_SJ�JUTHTIJGM[HITJ����V^VTNO�M�ZYVOMTHP�
MTIRNTRIHP� MKRFJT� MUHVH\IJ_GHP� JI]JTRIHP�
SKZ� QIRGTJa� J� NHIGVUJZ� MOMTV]J� QJ_HGGHP�
TIJUW� HNJ_WUJVTMZ� GJSVFGH� _JbObVGGHP� HT�
UTJ[TWUJGOZ�� UVITONJKLGW]O� MTVGNJ]O�
GJMTOKJ�� �� _JUOMO]HMTO� HT� THQHa� NJNRc�
GJQIR_NR� \RSVT� OM[WTWUJTL� QJ_HG#[JINHUNJa��
OM[HKL_RcT� IJ_KOYGWV� UOSW� [KJMTONHUHP�
IV^VTNO����5P���� ��&!�"��%�� �� ����� ��%���
���� ��� � UWSVIFOUJcT� GJQIR_NR� SH� "''� T� GJ�
] " �� 	X� [IHYGHMTO� XUJTJVT� SKZ� RMTIHPMTUJ�
`NHKHQOYVMNOX� [JINHUHN� SKZ� KVQNHUWX�
JUTH]H\OKVP�� �IH]V� THQHa� 1�H]\2� O� 1�HTR2�
[IO]VGZcT� SKZ� RNIV[KVGOZ� [V^VXHSGWX�
SHIHFVNa� MH_SJGOZ� GJMTOKJ� U� ]VMTJX�
[IHUVSVGOZ� HTNIWTWX� UWMTJUHN� O� ZI]JIHNa�
SKZ� RNIV[KVGOZ� H\HYOG� SHIHQ� O� _V]KZGWX�
GJMW[VP�3SKZ� KVQNHUWX� JUTH]H\OKVP4��
@!�����&� ��5P���� M-���*O 
 \WKJ�
IJ_IJ\HTJGJ� SKZ� HIQJGO_JfOO� HTNIWTWX�
]JGVFVP� U� NHGGHM[HITOUGWX� NH][KVNMJX��
�GJ� H\KJSJVT� [HUW^VGGHP� MTHPNHMTLc� N�
]VXJGOYVMNO]� GJQIR_NJ]� e� SH� &''� T� GJ� ��
] " �O� MH_SJgT� XHIH^Rc� J]HITO_JfOc�� �SGO]�
O_�SHMTHOGMTU�`THP�]HSVKO�ZUKZVTMZ�UWMHNJZ�
[IHYGHMTL� GJ� IJ_IWUa� YTH� JNTRJKLGH� [IO�
RMTIHPMTUV� ]JGVFVP� M� QJ_HGGW]� [HNIWTOV]�
O� `NHKHQOYVMNOX� [JINHUHNa� HMH\VGGH� VMKO�
HGO� [IVSGJ_GJYVGW� SKZ� KVQNHUWX�
JUTH]H\OKVP� M� [HKGHP� GJQIR_NHPa��
GV\HKL^OX� QIR_HUWX� ]J^OG� O�
]ONIHJUTH\RMHU�� �V^VTNJ� 1�JGVF2�
MHXIJGZVT� MUHO� MUHPMTUJ� [IO� GO_NOX�
TV][VIJTRIJX� O�� RMTHPYOUJ� N� UH_SVPMTUOc�

JQIVMMOUGWX� MIVS�3SKZ� KVQNHUWX�
JUTH]H\OKVP4����+����&� ��5����� Mƒf€kmO �
OM[HKL_RVTMZ� SKZ� RMTIHPMTUJ� OGTVGMOUGH�
`NM[KRJTOIRV]WX� JUTHMTHZGHNa� [HS‘V_SGWX�
[RTVP� SKZ� [HFJIGWX� ]J^OG� O� SIRQHQH�
MVIUOMGHQH� JUTHTIJGM[HITJa� `NHKHQOYVMNOX�
[JINHUHN� SKZ� QIR_HUWX� JUTH]H\OKVP�� �g�
NHGMTIRNfOZ� [H_UHKZVT� UWSVIFOUJTL��
GJQIR_NR� SH� �"''� T� GJ� �� ]"�SJFV� [IO�
RMTIHPMTUV� GVMRbVQH� MKHZ� ]OGO]JKLGHP�
THKbOGW�� 
YVPNO� \HKL^OX� IJ_]VIHU�
M[HMH\MTURcT� IJ_UOTOc� NHIGVUHP� MOMTV]W�
QJ_HGGHP� TIJUWa� YTH� H\VM[VYOUJVT� QRMTHP�
_VKgGWP� [HNIHUa� KVQNH� [HSGO]JcbOPMZ�
[HMKV� MGZTOZ� GJQIR_NO� HT� NHKgM�3SKZ�
QIR_HUWX� JUTH]H\OKVP4�� �HGMTIRNfOZ�
`NH[JINHUNO� [IVSVKLGH� [IHMTJ� O�
[HSIJ_R]VUJVT� GJKOYOV� GVMNHKLNOX� MKHVU��
�MGHUGW]O� O_� GOX� ZUKZcTMZ
 MKHP� [VMNJ� O�
bV\GZa�JI]OIRcbJZ�MVTNJa�M� IHKLc�NHTHIHP�
M[IJUZTMZ�QJ_HGGWV� IV^VTNOa�O� [KHSHIHSGJZ�
[HYUJa�_JMVZGGJZ�MV]VGJ]O�QJ_HGGHP�TIJUW��

�V\VGL� GVH\XHSO]� SKZ� H\VM[VYVGOZ�
`ddVNTOUGHQH� SIVGJFJ� RYJMTNJa� J�
JI]OIRcbOP� ]JTVIOJKa� GJKOYOV� NHTHIHQH�
[HSIJ_R]VUJVT� NHGMTIRNfOZ� `NH[JINHUNOa�
[H_UHKZVT� MH_SJTL� R[IRQRc� HMGHURa�
M[HMH\MTURcbRc� IJUGH]VIGH]R�
IJM[IVSVKVGOc� GJQIR_NO�� �GV^GV�
`NH[JINHUNJ� UWQKZSOT� NJN� RXHFVGGWP�
_VKVGWP� QJ_HGa� M� THP� KO^L� IJ_GOfVPa� YTH�
GJ�GVQH� ]HFGH� [HMTJUOTL� JUTH��
��TVXGHKHQOYVMNH]� [KJGV� IVJKO_HUJGJ�
SJGGJZ� NHGMTIRNfOZ� SHUHKLGH� [IHMTH*�
[KJMTONHUWV� QJ_HGGWV� IV^VTNO�
IJMMTOKJcTMZ� GJ�RYJMTNVa� J� OX�ZYVPNO�
_J[HKGZcTMZ� [KHSHIHSGW]� QIRGTH]�
O�MV]VGJ]O�� �H� UIV]VGV]� O_�GOX� [IHIJMTJVT�
[W^GWP�_VKVGWP�QJ_HGa�NHTHIWP�[HKGHMTLc�
MNIWUJVT� [HS�MUHO]� [HNIHUH]�
QVHMOGTVTOYVMNOV� ZYVPNO�� �GO�FVa� U�MUHc�
HYVIVSLa�UWMTR[JcT�U�IHKO�Ig\VI�FgMTNHMTOa�
GV�[H_UHKZZ� NHKgMJ]� JUTH]H\OKVP�
IJM[KcbOUJTL� [KHSHIHSGWP� MKHP�
O�SVdHI]OIHUJTL� NHIGVURc� MOMTV]R�
QJ_HGGWX�TIJU��
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�IO� HIQJGO_JfOO� QJ_HGJ� UJFGH�
RYOTWUJTL� XJIJNTVI� GJQIR_NO*� \RSVT� KO� `TH�
GV\HKL^JZ� [JINHUNJ� UH� SUHIV� FOKHQH� SH]Ja�
OKO�OGTVGMOUGH�OM[HKL_RV]JZ�MTHZGNJ�HNHKH�
_JQHIHSGHQH� MR[VI]JINVTJa� QSV� GVIVSNH�
HMTJGJUKOUJcTMZ� \HKL^OV� QIR_HUWV�
]J^OGW����_JUOMO]HMTO�HT�`THQH�UW\OIJVTMZ�
THKbOGJ�HMGHUJGOZ�GVMRbVQH�MKHZ�O�MTV[VGL�
VQH� TIJ]\HUNO�� 
KZ� MH_SJGOZ� `NH[JINHUHN� M�
[IO]VGVGOV]�QJ_HGGWX�IV^gTHN�GVH\XHSO]H�
H\VM[VYOTL�MKHP�bV\GZ�e�HT�"'�SH�-'�M]��U�
_JUOMO]HMTO� HT� [IVS[HKJQJV]WX� GJQIR_HN��
�HUVIX� GVQH� RNKJSWUJcT� QVHTVNMTOKL� #��
GVTNJGHV� [HKHTGH� O_� MOGTVTOYVMNOX�
[HKO]VIGWX� UHKHNHG� e� [KHTGHMTLc� GV�
]VGVV� � �%'� Qm]"�� �THT� ]JTVIOJK� MUH\HSGH�
[IH[RMNJVT�UHSRa�GH�[IV[ZTMTURVT�M]V^VGOc�
MKHgU� QIRGTJ� O� bV\GZ�� �J� QVHTVNMTOKL�
GJMW[JcT�M]VML�QIRGTJ�O�[VMNJ�THKbOGHP�&#
-� M]�� �KVSRcbO]� `TJ[H]� ZUKZVTMZ� RNKJSNJ�
IV^gTNO���g�]HSRKO�MHVSOGZcTMZ�M�[H]HbLc�
M[VfOJKLGH� [IVSRM]HTIVGGWX� _J]NHUa� J�
NHGMTIRNfOHGGWP� `KV]VGT� ZNHIL� GV� SJgT�
[JGVKZ]� IV^VTNO� M]VbJTLMZ� U�
QHIO_HGTJKLGH]� [HKHFVGOO�� �GRTIL� MVNfOP�
IV^gTNO� ]HQRT� \WTL� [H]VbVGW� HTSVKLGWV�
]JINOIRcbOV� `KV]VGTWa� RSH\GWV� SKZ�
H\H_GJYVGOZ� [JINHUHYGWX� ]VMT�� �J�
[HMKVSGV]� `TJ[V� RMTIHPMTUJ� `NHKHQOYGHP�
[JINHUNO� ZYVPNO� _J[HKGZcTMZ� [KHSHIHSGW]�
MKHV]a�U�NHTHIWP�_JTV]�UWMJFOUJVTMZ�TIJUJ��
�IJUOKLGH� HdHI]KVGGJZ� O� [HKGHMTLc�
QHTHUJZ� N� `NM[KRJTJfOO� `NHKHQOYVMNJZ�
[JINHUNJ�GV�THKLNH�UWQKZSOTa�NJN�GJMTHZbOP�
TIJUZGHP� QJ_HGa� GH� O� ZUKZVTMZ� TJNHUW]� E�
[H`TH]R� SKZ� [HSSVIFJGOZ� H[IZTGHQH�
UGV^GVQH� UOSJ� O� _JbOTW� HT� [HUIVFSVGOP�
QJ_HGGHV�[HNIWTOV�`NH[JINOGQJ�GRFSJVTMZ�U�
IVQRKZIGH]� RXHSVa� YTH\W� � `NH[JINHUNJ�
MHXIJGOKJ�MUHP�UGV^GOP�UOS�SHKL^V���

�THO]HMTL� MTIHOTVKLMTUJ� `NH[JINHUNO�
IJMMYOTWUJVTMZ� U� MHHTUVTMTUOO� M�
MR]]JIGW]O� _JTIJTJ]O� GJ� [IOH\IVTVGOV�
GVH\XHSO]WX� ]JTVIOJKHUa� [IOUKVYVGOV�
M[VfTVXGONO� O� H[KJTR� TIRSJ� IJ\HYOX�� �MKO�
MIJUGOTL� UMV� UKHFVGOZ� U� RNKJSNR�
JMdJKLTH\VTHGGHQH� O� `NH[JINHUHYGHQH�

[HNIWTOZ�GJ�[KHbJSNR�HSOGJNHUHQH�IJ_]VIJ�
U� OSVGTOYGWX� RMKHUOZXa� HNJFVTMZa� YTH�
HIQJGO_JfOZ� TIJUZGHP� [JINHUNO� H\XHSOTMZ�
MRbVMTUVGGH�SV^VUKV��

�� XHSV� UW[HKGVGOZ� IJ\HTW� \WK� MSVKJG�
UWUHSa� YTH� `NH[JINHUNJa� `TH� GV� [IHMTHa�
_VKVGWP�QJ_HGa�M� IJM[IVSVKgGGW]O� ]VMTJ]Oa�
SKZ�JUTH]H\OKVP���TH�]GHQHKVTGVVa�TIJUZGHV�
[HNIWTOVa�O]VcbVV�RNIV[KVGGHV�IV^VTYJTHV�
HMGHUJGOVa� NHTHIHV� _JbObJVT� NHIGVURc�
MOMTV]R� IJMTVGOP�� �NH[JINHUNJa� [H� MUHVP�
MRTOa� ZUKZVTMZ� _J]VGHPa� MJ]WX� H\WYGWXa�
\VTHGGWXa� JMdJKLTHUWX� [JINHUHN�� �JNJZ�
[JINHUNJa� UWQKZSOT�GJ]GHQH� MO][JTOYGVVa�O�
[IOUKVNJTVKLGVVa� YV]� MVIWPa� RGWKWP�
JMdJKLT��

�MTIHPMTUH� TJNOX� [JINHUHNa� JNTRJKLGHa�
GV�THKLNH�U�RMKHUOZX�QHIHSMNHP�MIVSWa�GH�O�U�
[IOQHIHSGH]� OGSOUOSRJKLGH]�
MTIHOTVKLMTUV��

�MTIHPMTUH�`NH[JINHUNOa�MHUVI^VGGH�GV�
MKHFGH�

����HTHUOTMZ�QIRGT‹�
"���NKJSWUJVTMZ�IV^VTNJ�O�_JNIV[KZVTMZ‹�
&���JMW[JVTMZ�[HSQHTHUKVGGHP�_V]KVP‹�
 �� �JMVOUJVTMZ� QJ_HGGHPa� ]GHQHKVTGVP�

TIJUHP‹�
-�� �XHS� _J� [JINHUNHP� 3MTIOFNJ� O� [HKOU�

TIJUW4��
	]VGGHa� OM[HKL_HUJGOV� TJNHP�

IV^VTYJTHP� MOMTV]Wa� H\VM[VYOUJVT�
GJSVFGWP� RXHSa� _J� TIJUZGW]� [HNIHUH]a� GV�
SJVT� V]Ra� RTIJ]\HUWUJTLMZa� H\VM[VYOUJVT�
[HMTHZGGWP�SHMTR[�UKJQO�O�NOMKHIHSJ��

�HSUHSZ�OTHQ�UW^VMNJ_JGGH]Ra�HMTJVTMZ�
_JNKcYOTLa� YTH� `NH[JINHUNJ� ]HFVT� MTJTL�
OSVJKLGHP� JKLTVIGJTOUHP� JMdJKLTR� [IO�
RMTIHPMTUV� HTNIWTWX� ]J^OGH]VMT� NJN� U�
QHIHSMNHP� YVITVa� TJN� O� _J� VV� [IVSVKJ]O��
�JNFV� MTHOT� HT]VTOTL�
]GHQHdRGNfOHGJKLGHMTL� TJNOX�
`NHKHQOYVMNOX� [HNIWTOP*� `NH[JINHUNJ� GV�
H\Z_JTVKLGH� OM[HKL_RVTMZ� SKZ� MH_SJGOZ�
[JINOGQHU� E� `NM[KRJTOIRV]WV� QJ_HGGWV�
[KHbJSNO� ]HQRT� [IO]VGZTLMZ� SKZ� IV^VGOZ�
]GHQOX� SIRQOX� dRGNfOHGJKLGWX� O�
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SVNHIJTOUGWX� _JSJY� QHIHSMNHQH� O�
_JQHIHSGHQH�\KJQHRMTIHPMTUJ��

�� �HMMOO� `NH[JINHUNO� GV� \RSRT�
dRGNfOHGOIHUJTL�TJNa�NJN�MKVSRVTa�O�[H]O]H�
GVNJYVMTUVGGHQH�MTIHOTVKLMTUJ�VMTL�VbV�SUV�
[IOYOGW�� �H#[VIUWXa� `TH� GO_NOP� RIHUVGL�
NRKLTRIW� JUTHKc\OTVKVP�� �� �HMMOO�
[JINHUJTLMZ�GJ�QJ_HGJX�ZUKZVTMZ�MHUVI^VGGH�
GHI]JKLGW]�ZUKVGOV]���TH�[IOUHSOT�N�TH]Ra�
YTH� QIZ_L� M� JUTH]H\OKLGWX� NHKVM� _J\OUJVT�
MHTW�QJ_HGGHP�IV^VTNOa�O�RGOYTHFJVT�TIJUR��

�H#UTHIWXa� `TH� GVNJYVMTUVGGJZ� IJ\HTJ�
QHIHSMNOX� MKRF\a� NHTHIWV� HTUVYJcT� _J�
R\HINR� RKOf�� �IZ_L� GJ� SHIHQJX� TJN� FV�
HMTJVTMZ� GJ� NHKVMJXa� YTH� [IOUHSOT�
`NH[JINHUNO�U�GVQHSGHMTL���THIRc�[IH\KV]R�
U� TVHIOO� ]HFGH� IV^OTLa� GH� [VIVUHM[OTJGOV�
IHMMOPMNOX� UHSOTVKVP� ]HFVT� [IHSKOTLMZ� GV�
HSGH�SVMZTOKVTOV��

�JNO]� H\IJ_H]a� ]HFGH� RTUVIFSJTLa� YTH�
`NHKHQOYVMNJZ� [JINHUNJ� ]HFVT� MTJTL�
OSVJKLGHP� JKLTVIGJTOUHP� JMdJKLTR��
�VXGHKHQOO� MTIHOTVKLMTUJa� NHTHIWV�
TbJTVKLGH� [IHIJ\HTJGW� U� �UIH[Va� ]HQRT�
M]VKH� [IO]VGZTL� IHMMOPMNOV� MTIHOTVKO��
�IJUOKLGH� UW\IJGGWV� ]JTVIOJKW� O�
MH\KcSVGOV� TVXGHKHQOP� E� _JKHQ� RM[VXJ�
`NHKHQOYVMNHP�[JINHUNO��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �"


� � �J_HGGJZ� IV^VTNJa� `NH[JINHUNJ� mm�
�RMOY�� E� "'�-�� ‰�KVNTIHGGWP� IVMRIMŠ�� E�
�VFO]� SHMTR[J�� E� :•;*�
noop*mm" xy}t~n�xymzq…u#zqoot~{�3SJTJ�H\IJbVGOZ�
�"�����04�

�� � �JKNOGJ������	MMKVSHUJGOZ�QHIHSMNOX�
[JINHUHN�mm��VMTGON����
�a�UW[��-'��#�"'�'��
#�M�-'#-%��

" � �JYV]�OM[HKL_RVTMZ�QJ_HGGJZ� IV^VTNJ�
GJ� `NH[JINHUNJX� O� ]HFGH� KO� RMTJGHUOTL� VV�
MJ]HMTHZTVKLGH� mm� �TIHOTVKLGWV� MHUVTW*�
MJPT��E�"'�-��‰�KVNTIHGGWP�IVMRIMŠ��E��VFO]�
SHMTR[J��E� :•;*� noop*mm€ww�€zm/…—7£•�3SJTJ�
H\IJbVGOZ��"�����04�

&� �OIHGHU� ��� �NHKHQOYVMNOV� [JINHUNO�
U� �HMNUV*� QJ_HGW� [IVUIJTOKOML� U� (KWMRc(�

_V]Kc�mm��H]MH]HKLMNJZ�[IJUSJ*�MJPT��E�"'�'��
‰�KVNTIHGGWP� IVMRIMŠ�� E� �VFO]� SHMTR[J�� E�
:•;*�
noop*mm………�•}r�rp�xym„qtz†m" -�"m%%&'%'m�
3SJTJ�H\IJbVGOZ��"�����04��

 � ��� "��&&&'�"'����IJSHMTIHOTVKLMTUH�
�KJGOIHUNJ� O� _JMTIHPNJ� QHIHSMNOX� O�
MVKLMNOX� [HMVKVGOP� �NTRJKO_OIHUJGGJZ�
IVSJNfOZ� ��O�� "�'0�'�#�/l� E� �OGIVQOHG�
�HMMOO��E���*�����(!��(a�"'����E�� �M��
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HKQHV�UIV]Z�YVKHUVN�]VYTJK�H�\WMTIWX�
[VIV]VbVGOZX� U� [IHMTIJGMTUV� O� H� \HKL^HP�
dO_OYVMNHP� MOKV�� �� U� IVJKLGHP� FO_GO� UMV�
\WKH� MHUMV]� [H#SIRQH]R*� TZFVKWP� TIRS� O�
SHKQOV� ]VMZfW� GJ� [IVHSHKVGOV� IJMMTHZGOP�
]VFSR�QHIHSJ]O���

�JN� [IHSHKFJKHMLa� [HNJ� YVKHUVN� GV�
GJYJK� MH_SJUJTL� [HUH_NO� O� `NO[JFOa�
[HMTV[VGGH� MHUVI^VGMTURZ� MUHO�
O_H\IVTVGOZa� [IVUIJbJZ� OX� UH� UMV� \HKVV�
\WMTIWV� O� NH]dHITJ\VKLGWV� MIVSMTUJ�
[VIVSUOFVGOZ���

�TIV]KVGOV� KcSVP� RUVKOYOTL� MNHIHMTLa�
RMNHIZKH�O�OMTHIOc�IJ_UOTOZ�TIJGM[HITJ���T�
[HUH_NO�M�IRYGW]�R[IJUKVGOV]��VHGJISH�SJ�
�OGYO�SH�[VIUHQH�TIVXNHKVMGHQH�JUTH]H\OKZ�
M� \VG_OGHUW]� SUOQJTVKV]a� O_QHTHUKVGHQH�
�VGfH]�U����-#���%�QHSW���

�V[VIL� FV� UVIGWP� O� GJSVFGWP�
[H]HbGON� E� JUTH]H\OKL� #� HSGHUIV]VGGH�
GJGHMOT� UIVS� O� HNIRFJcbVP� MIVSV� O�
_SHIHULc� YVKHUVNJ�� �HQKHbJZ� GVH\XHSO]WP�
SKZ� FO_GO� NOMKHIHSa� HG� UH_UIJbJVT� U�
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UH_SR^GRc� MIVSR� THNMOYGWV� NH][HGVGTWa�
GJGHMZbOV�UIVS�UMV]R�FOUH]R�O�GVFOUH]R���

��!+
:#4���&
 �JMM]HTIVTL�JUTH]H\OKL�M�
THYNO� _IVGOZ� � VQH� \V_H[JMGHMTO� O�
MHHTUVTMTUOZ� � HMGHUGW]� [HTIV\GHMTZ]�
YVKHUVNJ�


�H� MHMTHZGOc� GJ� '��'��"'�%� QHSJ� U�
�HMMOO� GJMYOTWUJVTMZ� [HYTO�  �� ]KG��
KVQNHUWX� JUTH]H\OKVP�� �� MIVSGV]� GJ�
NJFSRc� �'''� FOTVKVP� �HMMOO� � [IOXHSOTMZ�
"� � JUTH]H\OKZ�� �UTH]H\OKL� VMTL� R� NJFSHP�
UTHIHP
MV]LOa�[IO�`TH]�NJFSJZ�^VMTJZ�O]VVT�
"�JUTH]H\OKZ�O�\HKVV�� �

�� �VKZ\OGMNV� GJ� �� ZGUJIZ� "'�%� QHSJ�
\WKH� &"'a � TWM�� JUTH]H\OKVPa� RIHUVGL�
JUTH]H\OKO_JfOO� MHMTJUKZVT� E� "%/� JUTH� GJ�
TWMZYR�YVKHUVN��

�J^V� JGNVTOIHUJGOV� [HSTUVIFSJVT� `TR�
MTJTOMTONR�� ��MV]LZX� �%�MTRSVGTHU�3&�j4�O_�
-�� O]VVTMZ� HSOG� JUTH]H\OKLa� J� R� �� 3�%j4� E�
SUJ���

�H� SJGGW]� MTJTOMTONOa� GJ� QHKHUW�
QHIHFJG� VFVQHSGH� [JSJVT� SH� �''� NQ�
_JQIZ_GZcbOX�UVbVMTU���SGO]�O_��HMGHUGWX�
_JQIZ_GOTVKVP� HNIRFJcbVP� MIVSW� ZUKZVTMZ�
TIJGM[HIT�� �WMHNOP� RIHUVGL� _JQIZ_GVGOZ�
UH_SRXJ� U� QHIHSJX� M[HMH\MTURVT� ^OIHNH]R�
IJM[IHMTIJGVGOc� IVM[OIJTHIGWX�
_J\HKVUJGOPa� RMTJKHMTOa� GV]HTOUOIHUJGGHQH�
IJ_SIJFVGOZa� GO_NHP� TIRSHM[HMH\GHMTO�� �MV�
`TO� dJNTHIW� UVSRT� N� MTIVMMJ]a� GVIUGW]�
[IHZUKVGOZ]a� MTIV]KVGOc� N� RVSOGVGOca�
\V_IJ_KOYOc�N�MJ]W]�\KO_NO]�KcSZ]���

	GFVGVIW� O� [IHO_UHSOTVKO� [HMTHZGGH�
RKRY^JcT� NHGMTIRNfOO� JUTH]H\OKVPa� GH�
`NHKHQOYVMNRc� [IH\KV]R� `TH� GV� IV^JVT�� ��
HMGHUV�[IHfVMMJa�[IOUHSZbVQH�JUTH]H\OKL�U�
SUOFVGOVa� KVFOT� QHIVGOV� TH[KOUJa�
GVUH_]HFGHV� \V_� NOMKHIHSJ� UH_SRXJ��
�HKOYVMTUH� UIVSGWX� UVbVMTUa� [HMTR[JcbOX�
U� JT]HMdVIR� U� MHMTJUV� HTIJ\HTJU^OX� QJ_HUa�
_JUOMOT� HT� H\bVQH� TVXGOYVMNHQH� MHMTHZGOZ�
JUTH]H\OKZ� O� HT� NJYVMTUJ� \VG_OGJ�� �IO�
OM[HKL_HUJGOO� `TOKOIHUJGGHQH� \VG_OGJa�
HNHKH�0'� j�MUOGfJa�SH\JUKVGGHQH�N� \VG_OGR�
M� `TOKHUHP� FOSNHMTLca� [H[JSJVT� U� UOSV�
MHVSOGVGOP� U� JT]HMdVIR� M� HTIJ\HTJU^O]O�

QJ_J]Oa�O_�GOX�&'� j�HMVSJVT�GJ�_V]KVa�  '� j�
HMTJVTMZ�U�JT]HMdVIV���

�HTHIGWV� ]JMKJa� [IO]VGZV]WV� SKZ�
M]J_NO� ]VXJGO_]HU� U� JUTH]H\OKV� TJNFV�
ZUKZcTMZ� GVdTV[IHSRNTJ]O�� �-j� ]HTHIGHQH�
]JMKJa� NHTHIHV� JUTHUKJSVKLfW� ]VGZcT�
MJ]HMTHZTVKLGHa� MKOUJVTMZ� U� NJGJKO_JfOca�
YTH� UW_WUJVT� _JQIZ_GVGOV� QIRGTHUWX� UHS� O�
[HYUW�� �V� ]VGVV� H[JMGW� O� JGTOdIO_W*� HGO�
MHSVIFJT� MUOGVfa� MH\IJGGWP� M� SUOQJTVKZ� U�
[IHfVMMV� VQH� IJ\HTW� O� M[HMH\GW� UW_UJTL�
KVTJKLGWP�OMXHS� [IO� [H[JSJGOO�U�HIQJGO_]�
YVKHUVNJ��

�VU_OIJZ� GJ� UMV� MUHO� GVSHMTJTNOa�
JUTH]H\OKLGWP� TIJGM[HIT� MH_SJVT� U� FO_GO�
YVKHUVNJ�GVHM[HIO]WV�RSH\MTUJ���

��GJMTHZbVV�UIV]Z� ]HFGH�UWSVKOTL�SUJ�
HMGHUGWX� TO[J� SUOQJTVKZ*� \VG_OGHUWP� O�
SO_VKLGWP�� �VM]HTIZ� GJ� HQIH]GHV�
IJ_GHH\IJ_OV� O� UVKONHKV[OV� MHUIV]VGGWX�
JUTH]H\OKVPa� UMV� HGO� IJ\HTJcT� HT�
SUOQJTVKVP� UGRTIVGGVQH� MQHIJGOZa� T�V��
[HTIV\KZcT� RQKVUHSHIHSGHV� TH[KOUH� O�
MKVSHUJTVKLGH� [IHO_UHSZT� UIVSGWP� UWXKH[��
�GHQOV� QHSW� OSVT� [HOMN� JKLTVIGJTOUGWX�
UOSHU�TH[KOUJ�SKZ�JUTHTIJGM[HITJ�� �V^VGOV�
OGHQSJ� [IVSKJQJcT� U� SJUGH� O_UVMTGWX�
ZUKVGOZXa� J� [HIHP� GJXHSZT� U� MJ]WX�
GVH\WYGWX�UOSJX�TH[KOUJ���

�!�<�:�=�4�!+
 GVMH]GVGGH� H\KJSJVT�
H[IVSVKVGGW]O� [IVO]RbVMTUJ]O� GV� GRFGH�
GONJNHQH� TH[KOUJa� GVT� UWXKH[Ja� HTMRTMTURVT�
H[JMGHMTL� UH_QHIJGOZa� MTHO]HMTL�
`NM[KRJTJfOO� ]J^OGW� MGOFJVTMZ� SH�
]OGO]R]J�� 	_H\IVTVGW� NH][JNTGWV�
OMTHYGONO� [OTJGOZ*� KOTOP#OHGGWVa� KOTOP#
dHMdJTGWVa� QVKVUWV� \JTJIVO�� �H`TH]R�
`KVNTIH]H\OKO� SJUGH� [IHO_UHSZTMZ� UMV]O�
O_UVMTGW]O� dOI]J]O� O� � JNTOUGH�
OM[HKL_RcTMZa� GH� GV� TJN� ^OIHNHa� NJN�
XHTVKHML�\W�� �TH�MUZ_JGH�M�OX�GVSHMTJTNJ]O�
E� `KVNTIH]H\OKL� ]HFVT� [IHVXJTL� \V_�
[HS_JIZSNO�[IO]VIGH�U�"� IJ_J� ]VGL^V� [RTOa�
YV]� H\WYGWP� JUTH]H\OKL�� �HKGJZ� _JIZSNJ�
\JTJIVP� ]HFVT� _JGO]JTL� SH� �� YJMHUa� SJ� O�
MJ]O� \JTJIVO� MTHZT� SHUHKLGH� SHIHQH�� 	� VbV�
HSOG� GV]JKHUJFGWP� JIQR]VGT� [IHTOU�
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`KVNTIH]H\OKZ� E� MNHKLNH� RQKZ� GRFGH� \RSVT�
MFVYLa� VMKO� ]W� UMV� [VIVMZSV]� GJ�
`KVNTIH]H\OKO+�

�����,�!+ � E� IJ_GHUOSGHMTL� \OHTH[KOUJ�
GJ� HMGHUV� IJMTOTVKLGWX� ]JMVK�� 
KZ�
[HKRYVGOZ� \OHSO_VKZ� OM[HKL_RcT� IJ[MHUHVa�
[HSMHKGVYGHV�O�MHVUHV�]JMKJ���

�� [IHfVMMV� [HKRYVGOZ� 1\OHMHKZIW2�
QKOfVIOG� U� ]JMKJX� _J]VGZcT� GJ� \HKVV�
[IHMTWV�M[OITW�e� ]VTJGHK�Oa� IVFVa�`TJGHK��
�TH� O� MTJGHUOTMZ� NH][HGVGTH]� \OHSO_VKZ��
�QH�OM[HKL_RcT�U��,�a�
[HGOO�O��IJ_OKOO��
�� �VI]JGOO� IJ[MHUWP� ]VTOKHUWP� `dOI�
[IHSJVTMZ�RFV�\HKVV�YV]�GJ��''�_J[IJUHYGWX�
MTJGfOZX�� �� "'�'� QHSR� U� MTIJGJX� �UIHMHc_J�
" -� _JUHSHU� [IHO_UVKO� ""� ]KG� THGG�
\OHSO_VKZa�[IHQGH_OIRcTa�YTH�N�"'"'�Q��SHKZ�
[HTIV\KZV]HQH� \OHSO_VKZ� U� �IJ_OKOOa�
�UIH[Va��OTJV�O�	GSOO�MHMTJUOT�"'j��

�OHSO_VKL� [HYTO� GV� MHSVIFOT� MVIWa� U�
[HYUV�OKO�U�UHSV�]ONIHHIQJGO_]W�_J�"��SGVP�
[VIVIJ\JTWUJcT�//j�\OHSO_VKZ����

�E#��;
 "�,�261
 	GFVGVIW� >{y€{wo�
MH_SJKO� QO\IOSa� R� NHTHIHQH� IJMXHS� TH[KOUJ�
SH� &� K� GJ� �''� N]a� [H� QHIHSR� [GVU]HQO\IOS�
]HFVT� SH� �'j� UIV]VGO� [VIVSUOQJTLMZ� GJ�
MFJTH]� UH_SRXVa� GV� MH_SJUJZ� UIVSGWX�
UW\IHMHU�


�VIUWP� JUTH]H\OKL� GJ� MFJTH]� UH_SRXVa�
SKZ� NH]]VIYVMNHP� `NM[KRJTJfOO� #��
]ONIHQIR_HUOYHN� •qowx� HT� NH][JGOO�
Bu€tu{qtx� ]HFGH� UOSVTL� GJ� RKOfJX�
�VKL\RIGJ�� �IR_H[HS‘g]GHMTL� E� -''� NQa�
H\‘g]� \JKKHGHU� M� UH_SRXH]� E� �'-� KOTIHU��
�IH\VQ� QIR_HUOYNJ� GJ� HSGHP� _J[IJUNV� E� �%�
N]��

�JNO]� SHKFVG� \WTL� JUTH]H\OKL�
\RSRbVQH+��THT�UH[IHM�]W�_JSJUJKO�U�MUHOX�
JGNVTJX�� � �J^V� [HNHKVGOV� XHYVT� UOSVTL�
JUTH]H\OKL� \RSRbVQH� `NHKHQOYGW]a�
NH]dHITJ\VKLGW]a� `NHGH]OYGW]� NIJMOUW]a�
MNHIHMTGW]��

��\RSRbV]a�UH_]HFGW�SUJ�UJIOJGTJ�SUOQ
JTVKVP*�

�1� �!�<�:�9� <�;
 �"�7#��!+ �E� \RSVT�
]JKWX� IJ_]VIHU� O� \RSVT� [OTJTLMZ� HT�
H\WYGHP�`KVNTIOYVMNHP�IH_VTNO��

�1� '���:��$�;
 �"�7#��!+ �E� U� \RSRbV]�
[IHO_UHSMTUH� UHSHIHSJ� \RSVT� SV^VUW]a� J�
_GJYOT� [IHO_UHSMTUH� SUOQJTVKVP� MTJGVT�
UWQHSGW]� SKZ� ]GHQOX� JUTH]H\OKLGWX�
NH][JGOP��

@to†@qx�
 �THT� SURX]VMTGWP� JUTH]H\OKL�
]HFVT� MNKJSWUJTLMZ� O� IJMNKJSWUJTLMZ� U�
SKOGR�� �JN� U� IJ_KHFVGGH]� MHMTHZGOO� VQH�
SKOGJ� MHMTJUOT� "a-� ]VTIJa� J� U� ]JNMO]JKLGH�
MKHFVGGH]� UMVQH� �a-� ]VTIJ�� �IO[JINHUJTL�
TJNHP� JUTH]H\OKL� ]HFGH� U� R_NH]� ]VMTV�
SKOGHP� YRTL� \HKVV� �a-� ]VTIJa� JUTH� ]HFVT�
UIJbJTLMZ� UHNIRQ� MUHVP� HMOa� NJFSHV� NHKVMH�
[HUHIJYOUJVTMZ�GJ��"'�QIJSRMHU�O�O]VVT�MUHP�
]ONIHSUOQJTVKL�� �HSOTVKL� ]HFVT� [IOFJTL�
MUHP� @to†@qx� NRSJ� RQHSGHa� J� UWPTO� YVIV_�
HTNIWUJcbVVMZ�U[VIVS�UVTIHUHV�MTVNKH�


�OHSO_VKL� O_� HMTJTNHU� FOIHU� e�
TVXGHKHQOZ�VbV�GV�MKO^NH]�IJ_UOTJZa�GH�RFV�
OM[HKL_RV]JZ� U� J_OJTMNOX� MTIJGJX��
�J[IO]VIa� U� 
[HGOO� [VIVIJ\JTWUJVTMZ�
[IO\KO_OTVKLGH�  ''� TWMZY� THGG�
OM[HKL_HUJGGHQH�NRKOGJIGHQH�FOIJ���

)JKLa� YTH� TJNHP� TVXGHKHQOO� GVT� U�
�HMMOO*� VFVQHSGHV� NHKOYVMTUH� HTXHSHU�
IHMMOPMNHP� [ObVUHP� [IH]W^KVGGHMTO�
MHMTJUKZVT� � � ]KG� THGGa� YTH� [H� MUHV]R�
`GVIQVTOYVMNH]R�[HTVGfOJKR�`NUOUJKVGTGH�0�
]KG�THGG�GVdTOa�`TH�_JNIWKH�\W�[HTIV\GHMTL�
TIJGM[HITJ�GJ��'�[IHfVGTHU��

�HKGVYGWV� \JTJIVO�
 �J]W]� MNHIHMTGW]�
`KVNTIHNJIH]� GJ� MHKGVYGWX� \JTJIVZX� GJ�
SJGGWP�]H]VGT�ZUKZVTMZ�7yu}…tvoa�MH_SJGGWP�
NH]JGSHP� MTRSVGTHU� O_� �UMTIJKOO�� �J�
OM[WTJGOZX� `THT� MHKGfV]H\OKL� GJ� HSGH]�
_JIZSV� JNNR]RKZTHIJ� [IVHSHKVK� -''� N]� MH�
MIVSGVP�MNHIHMTLc��''�N]mYJM�


�H� [HNJ� ��
� MHKGVYGWX� \JTJIVP�
MHMTJUKZVT� UMVQH� �-j� � 3��
� \VG_OGHUHQH�
SUOQJTVKZ�  -j4a� J� TJNFV� `TO� JUTH]H\OKO�
H\KJSJcT�HYVGL�]JKHP�]HbGHMTLc*���K�M��[IO�
[KHbJSO�MHKGVYGHP�\JTJIVO�"�NU�]���

)OSNOP� UHSHIHS� `NHKHQOYVMNO�
\V_H[JMVGa� TJN� NJN� [IO� QHIVGOO� U� MIVSV�
YOMTHQH� NOMKHIHSJ� U� NJYVMTUV� UWXKH[J�
UWSVKZVTMZ�UHSJ���
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�VSHMTJTNO� JUTH]H\OKVP� GJ� UHSHIHSV�
MUZ_JGW� M� TO[H]� SUOQJTVKZ�� �IO�
OM[HKL_HUJGOO� UHSHIHSGWX� `KV]VGTHU� U�
JUTH]H\OKZX� M� TIJSOfOHGGW]� SUOQJTVKV]�
UGRTIVGGVQH� MQHIJGOZ� UVKONJ� U_IWUH#� O�
[HFJIHH[JMGHMTL��

•ww€z{@qx� #� JUTH]H\OKLa� NHTHIWP�
[VIVSUOQJVTMZ�\V_�UHSOTVKZ�

�H][JGOZ� •ww€z{� IJ_IJ\HTJKJ� ]J^OGRa�
NHTHIJZ� MJ]J� SUOQJVTMZa� MH\KcSJZ� UMV�
[IJUOKJ� SHIHFGHQH� SUOFVGOZa� [HKGHMTLc�
\V_�RYJMTOZ�UHSOTVKZ��

•ww€z{@qx� #� JUTH]H\OKLa� MH_SJGGWP� GJ�
\J_V�<w†woq�>xty}�RFV� [IH^VK� \HKVV�-''� '''�
NOKH]VTIHU� OM[WTJGOP� U� ^TJTJX� �VUJSJ� O�
�JKOdHIGOZ�3�,�4���

�JFSWP�O_�GJM�]HFVT�UGVMTO�MUHP�UNKJS�
U� IV^VGOV� [IH\KV]W� \V_H[JMGHMTO�
JUTH]H\OKZ���

	_� MKJPSJ� UOSGHa� YTH� [HYTO� [HKHUOGJ�
JUTH[JINJ�U��HMMOO�O]VVT�MIVSGOP�UH_IJMT��"�
KVT�� �HQKJMGH� OMMKVSHUJGOc� 1�UTHMTJTJ2a� U�
�VKZ\OGMNHP�H\KJMTO�M�ZGUJIZ�[H�OcKL�"'�%�
QHSJ� \WKH� [IHSJGH� 0&a0� TWM�� [HSVIFJGGWX�
KVQNHUWX�JUTH]H\OKVP���TO�fOdIW�SJKVNH�GV�
U�[HKL_R�`NHKHQOYGHMTO�JUTH]H\OKZ���

�H� SJGGW]� NH][JGOO� 1�UMTHMTJT2� U�
�HMMOO�\HKVV�-'�TWM��NH][JGOP�[H�IV]HGTR�O�
H\MKRFOUJGOZ� JUTH]H\OKVP�� �SGJNH�
IHMMOPMNOP�[HTIV\OTVKL�UMVQSJ�ObVT�`NHGH]�
UJIOJGT�� � �H`TH]R�KO^L�"&a-j�H[IH^VGGWX�
GJ]O��[IHO_UHSZT�IV]HGT�GJ����a�J�%%a-j�#�R�
YJMTGONHU��

�H� UMV]� ]OIV� \HKL^HV� UGO]JGOV�
RSVKZVTMZ� _J]VGV� FOSNOX� GVdTZGWX� TH[KOU�
MFOFVGGW]�RQKVUHSHIHSGW]�QJ_H]�3[IH[JG#
\RTJGHUJZ�M]VML4�O�MFJTW]�[IOIHSGW]�QJ_H]�
3]VTJGH]4a� J� TJNFV� M[OITHMHSVIFJbO]O�
M]VMZ]O��

�IVO]RbVMTUJ� QJ_HUHQH� TH[KOUJ� E�
UWMHNHV� HNTJGHUHV� YOMKH� O� UH_]HFGHMTL�
[IO]VGVGOZ� GVPTIJKO_JTHIHU�� �H� � [IO� `TH]�
R]VGL^JVTMZ� ]HbGHMTL� SUOQJTVKZa� J�
TH[KOUGJZ�J[[JIJTRIJ�O]VVT�\HKL^Rc�]JMMR�
O�QJ\JIOTW���


KZ� MGOFVGOZ� UIVSGWX� UW\IHMHU�
JUTH]H\OKVP� ]HFGH� [IVSKHFOTL�MKVSRcbOV�
]VIW*�

œ� �VIVUHS� JUTHTIJGM[HITJ� M� SO_VKLGWX�
SUOQJTVKVP� GJ� `NHKHQOYVMNO� YOMTWV� UOSW�
TH[KOUJ��

œ� �IHUHSOTL� IJ\HTRa� GJ[IJUKVGGRc� GJ�
[HUW^VGOV� MJ]HMH_GJGOZ� JUTHKc\OTVKVPa�
[IO�`NM[KRJTJfOO�O�IV]HGTV�JUTH]H\OKVP��

œ� �UHVUIV]VGGHV� RMTIJGVGOV�
GVOM[IJUGHMTO�SUOQJTVKVP��

œ� �HGTIHKL� O� IVQRKOIHUJGOV�
JUTH]H\OKVP� [H� THNMOYGHMTO� O� SW]GHMTO�
HTIJ\HTJGGWX�QJ_HU��

�-� �<
� -�!+,2�=�;
!���:#�2:�
�

�$��:$��>:� 2: �" �

�� � �IOM� �NMKVPS�� 	_H\IVTVGOZ�žž�UVNJ��
�UTH]H\OKO��E���*��JXJHGa��///�

"� � �J_JGfVUJ� ����a� �JQJVUJ� �����
�HUIV]VGGJZ� `NHKHQOYVMNJZ� MOTRJfOZ� U�
�HMMOO‹��mm�`NH�#�"''-��

&�� �UTH]H\OKO� ]OIJ� �VIOZ*� �J]WV�
NIJMOUWV�O�_GJ]VGOTWVa��UJGTJia�"'' �Q��

 � � �SMJKK� �JIIO� �VQVGSJIGWV�
JUTH]H\OKO���UTH]H\OKOa�NHTHIWV�TUHIOKO����

OMTHIOc� M� ]H]VGTJ� OX� O_H\IVTVGOZ� SH�
žž=�UVNJ���MTIVKLa�"''-Q��

-� � �V\VKa� �� 1�JRNJ� H\� � HNIRFJcbVP�
MIVSV2*��HMNUJ�1�OI2��//&Q�

%�� �HQSJGHUMNOP� ����� 1�O]OYVMNJZ�
`NHKHQOZ2a� 	_SJTVKLMTUH� �HMNHUMNHQH�
RGOUVIMOTVTJa��// Q��

0�� �VPNHa� �IOP� �UTH`GfONKH[VSOZa�
�IVMTOF� �GOQJa� � �O[HK� �KJMMONa� "''%� Q��
�[OMHN� OM[HKL_RV]HP� KOTVIJTRIW� O�
OGTVIGVT#IVMRIMHU�O�OGTVIGVT#IVMRIMHU*�

�� � noop*mm………��€qt�xympyszm-�-/-/#
q|ow•wstzt#t#{rwzw€t†q#‡qpx{o†qo#zt#
q|ow•wstzt�no•z�

/� � noop*mmu}pwxoqz�xymqpmztsxqx†m„xy€w{m"'�&m
'0m'-mpxw{ro#|zt†qut{#q|owoxqu}pwxoq#uq#
wrxy‡nq†y}n~ny†y#}x{„y�

�'� � noop*mm&%-~qx}�xymt}owxt†qmqzo{xuqot
|u†t{#|t„†t#owpzt|q�no•z�
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��� � �VIM[VNTOUW� IJ_UOTOZ�
JUTH]H\OKLGWX� SUOQJTVKVPa� IJ\HTJcbOX� GJ�
UHSHIHSV��noop*mm€{u„w~}�xym�|&%-%��

noop*mmvs�xymqxot~z{m"""-�%mq|ow•wstz#
sy„y}~n{€w#rqrt•#wu#sy„{o�
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�
�HMRSJIMTUVGGHV�\cSFVTGHV�

[IHdVMMOHGJKLGHV�H\IJ_HUJTVKLGHV�
RYIVFSVGOV�1�KJTHRMTHUMNOP�

OGSRMTIOJKLGWP�NHKKVSF�O]��������GHMHUJ2�

�IH\KV]W� `NHKHQOYVMNHP� \V_H[JMGHMTO�
JUTH]H\OKLGHQH� TIJGM[HITJ� ZUKZcTMZ�
MHMTJUGHP� YJMTLc� `NHKHQOYVMNHP�
\V_H[JMGHMTO� c\HP� MTIJGW� U� fVKH]��
�GJYO]HMTL�O�HMTIHTJ�`THP� [IH\KV]W�IJMTVT�
M�NJFSW]�QHSH]��

�UTH]H\OKL� ZUKZVTMZ� OMTHYGONH]�
XO]OYVMNHQH� _JQIZ_GVGOZ� UH_SRXJa� UHSW� � O��
[HYUWa� � J� �TJNFV� �dO_OYVMNHQH� �UH_SVPMTUOZ�
GJ� HNIRFJcbRc� MIVSR� 3^R]a� � UO\IJfOOa�
`KVNTIH]JQGOTGWV�O_KRYVGOZ4���

	MTHYGONJ]O��UWSVKVGOZ��_JQIZ_GZcbOX��
UVbVMTU��GJ��JUTH]H\OKV�ZUKZcTMZ*��

E��`GVIQHRMTJGHUNJ�3HTIJ\HTJU^OV��QJ_Wa��
SVTJKO� � TH[KOUH[HSJcbVP� J[[JIJTRIWa��
MOMTV]W� � M]J_NO� � O� � HXKJFSVGOZa��
JNNR]RKZTHIGJZ�\JTJIVZ4‹��

E� � `KV]VGTW� XHSHUHP� YJMTO� 3^OGWa�
THI]H_GWV�GJNKJSNO4‹��

E��TIJGM]OMMOZ�3SOMN�MfV[KVGOZa�NJITVIW�
NHIH\NO�[VIVSJYa�QKJUGHP�[VIVSJYO4‹��

E� [HNIWTOZ� 3NIJMNOa� � KJNOa� � [KJMTONOa��
JGTONHIIH_OPGWV��[HNIWTOZ��O�T�[�4��

�NHKHQOYVMNJZ� \V_H[JMGHMTL�JUTH]H\OKZ�
E� `TH� MUHPMTUH� JUTH]H\OKZa� [H_UHKZcbVV�
R]VGL^JTL� UIVSa� GJGHMO]WP� HNIRFJcbVP�
MIVSV� U� [IHfVMMV� VQH� GHI]JKLGHP�
`NM[KRJTJfOO��

�GHQOV� QHSW� OMMKVSHUJTVKO� \LcTMZ� GJS�
[HOMNH]� JKLTVIGJTOUW� \VG_OGR� NJN�
HMGHUGH]R�TO[J�TH[KOUJ�SKZ�JUTHTIJGM[HITJ�
O� HMGHUGH]R� OMTHYGONR� _JQIZ_GVGOZ�
HNIRFJcbVP� MIVSW�� �V^VGOV� [IH\KV]W�
RYVGWV�GJXHSZT�U�MJ]WXa� [HIHPa�GVH\WYGWX�
UOSJX�TH[KOUJ*�

E� �OHSO_VKL� GJ� IJMTOTVKLGWX� ]JMKJX��
�TH� E� IJ_GHUOSGHMTL� \OHTH[KOUJ� GJ� HMGHUV�
IJMTOTVKLGWX� ]JMVKa� NHTHIJZ� [IO]VGZVTMZ�
NJN� U� YOMTH]� UOSVa� TJN� O� U� NJYVMTUV�
IJ_KOYGWX� M]VMVP� M� SO_VKLGW]� TH[KOUH]��
	SVZ� [IO]VGVGOZ� IJMTOTVKLGHQH� ]JMKJ� U�
NJYVMTUV� TH[KOUJ� [IOGJSKVFOT� GV]VfNH]R�
RYVGH]R� �RSHKLdR� 
O_VKca� NHTHIWP� U� ��/-�
QHSR�MH_SJK�[VIUWP�SO_VKLGWP�SUOQJTVKL�SKZ�
IJ\HTW�GJ�IJMTOTVKLGH]�]JMKV��

�JN� [IJUOKHa� SKZ� [HKRYVGOZ� \OHSO_VKZ�
OM[HKL_RcT�IJ[MHUHVa�[HSMHKGVYGHV�O�MHVUHV�
]JMKJ�� �J_R]VVTMZa� MJ]O� [H� MV\V�
IJMTOTVKLGWV� ]JMKJ� U� NJYVMTUV� TH[KOUJ� U�
\VG_H\JN� GV� _JKOUJcTMZ�� �� IJMTOTVKLGH]�
]JMKV� MHSVIFJTMZ� FOIW� E� `dOIW� FOIGWX�
NOMKHT�M�QKOfVIOGH]�� �� [IHfVMMV�[HKRYVGOZ�
1\OHMHKZIW2�`dOIW�QKOfVIOGJ�IJ_IR^JcT�O�
_J]VGZcT�QKOfVIOG�GJ�\HKVV�[IHMTWV�M[OITW�
E�]VTJGHK�Oa�IVFVa�`TJGHK�� �TH�O�MTJGHUOTMZ�
NH][HGVGTH]� \OHSO_VKZ�� �OHSO_VKL�
[HSUVIQJVTMZ� [IJNTOYVMNO� [HKGH]R�
\OHKHQOYVMNH]R�IJM[JSR����[HYUV�OKO�U�UHSV�
]ONIHHIQJGO_]W�_J�"��SGVP�[VIVIJ\JTWUJcT�
//j� \OHSO_VKZa�J�`TH�]OGO]O_OIRVT�MTV[VGL�
_JQIZ_GVGOZ�IVN�O�H_gI��

Q
 �IHSRNTW� FO_GVSVZTVKLGHMTO1�
�VNHTHIW]� JUTH]H\OKZ]� SKZ� IJ\HTW�
SUOQJTVKZ�GRFVG�GV�\VG_OGa�J�[H[JSJcbOV�U�
NJGJKO_JfOc� HTXHSW� FO_GVSVZTVKLGHMTO�
YVKHUVNJ�� �JNHV� YRSH� JUTH[IH]J� \WKH�
MH_SJGH� U�� �VKONH\IOTJGOO�� �J� RKOfW�
�IOMTHKZ� UWNJTOKO� JUTH]H\OKLa� NHTHIWP�
OM[HKL_RVT� U� NJYVMTUV� TH[KOUJ� ]VTJGa�
UWSVKVGGWP� O_� YVKHUVYVMNOX� `NMNIV]VGTHU��
�IHTHTO[OYVMNHP� ]HSVKLc� MTJK� ›wzr}…q€{u�
A{{oz{a� J� [IHO_UHSOTVKL� ]J^OGW� ›—� Atw#
Ay€� GJ� OGGHUJfOHGGH]� TH[KOUV� E� NH][JGOZ�
•B6{~w�� �MTJGHUKVGGWP� GJ� NJ\IOHKVTV�
1�HKLNMUJQVG2� [VIVIJ\JTWUJcbOP� dVNJKOO�
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SUOQJTVKL� [H_UHKOK� [IHVXJTL� �-� TWMZY�
NOKH]VTIHU�� 	_H\IVTVGOV� •B6{~w�
[HM[V^OKO� GJ_UJTL� [IHIWUH]� UH� UGVSIVGOO�
`GVIQHM\VIVQJcbOX� TVXGHKHQOP� O�
`NHKHQOYVMNO�YOMTHQH�TH[KOUJ����JUTH]H\OKL�
_JQIRFJVTMZa� NHGVYGH� FVa� RFV�
[VIVIJ\HTJGGHV� TH[KOUH� U� UOSV� QHTHUHQH� N�
OM[HKL_HUJGOc� ]VTJGJa� [HKRYVGGHQH�
_J\KJQHUIV]VGGH� O_� HTXHSHU�
FO_GVSVZTVKLGHMTO���IO�`TH]�SUOQJTVKL�›—�
Atw#Ay€� OM[HKL_RVT� SUJ� UOSJ� TH[KOUJ�
HSGHUIV]VGGH*� ]J^OGJ�MTJITRVT�HT� \VG_OGJa�
GHa� NJN� THKLNH� SUOQJTVKL� [IHQIVUJVTMZa� J�
JUTH]H\OKL� GJ\OIJVT� H[IVSVKVGGRc�
MNHIHMTLa� UNKcYJVTMZ� [HSJYJ�
[VIVIJ\HTJGGHQH� GJ� _JUHSJX� •B6{~w�
YVKHUVYVMNHQH� FVKRSHYGHQH� QJ_J��
�HTIV\OTVKO� ]HQRT� SJFV� GV� _J]VTOTL�
IJ_GOfWa�GH�HMTJVTMZ�QKJUGJZ�]JINVTOGQHUJZ�
[IH\KV]J� E� YVKHUVYVMNHV� GVQJTOUGHV�
UHM[IOZTOV� THQH� MWILZa� O_� NHTHIHQH�
[HKRYJcT�\OHQJ_��

E� �OHSO_VKL� GJ� NRKOGJIGWX� HTXHSJX��
�bV� U� "'��� QHSR� �OGOMTVIMTUH� MVKLMNHQH�
XH_ZPMTUJ� �,�� U]VMTV� M� �JfOHGJKLGHP�
KJ\HIJTHIOVP� UH_H\GHUKZV]WX� UOSHU�
`GVIQOO� [IHUHSOKH� OMMKVSHUJGOV�
JKLTVIGJTOUGWX� TO[HU� TH[KOUJ�� �SGO]� O_�
RSOUOTVKLGWX� IV_RKLTJTHU� MTJK� UWUHS� H�
[VIM[VNTOUGHMTO� OM[HKL_HUJGOZ�
\OHSO_VKLGHQH� TH[KOUJ� GJ� HMGHUV� MWILZ�
FOUHTGHQH� [IHOMXHFSVGOZ�� �OHSO_VKL� O_�
HMTJTNHU� FOIHU� E� `TH� TVXGHKHQOZ� ^OIHNH�
OM[HKL_RV]JZ� U� J_OJTMNOX� MTIJGJX�� �JFSWP�
QHS� U� 
[HGOO� [HMKV� [IOQHTHUKVGOZ�
GJfOHGJKLGHQH� \KcSJa� T`][RIJa� HMTJVTMZ�
[IO\KO_OTVKLGH�  ''� TWMZY� THGG�
OM[HKL_HUJGGHQH�NRKOGJIGHQH� FOIJ�� �JGL^V�
HG� [VIVIJ\JTWUJKMZ� U� NHI]� SKZ� FOUHTGWXa�
RSH\IVGOZ� O� ]WKHa� HSGJNH� U� GJYJKV� �//'#X�
QHSHU� `NHGH]GWV� Z[HGfW� GJ^KO� V]R� VbV�
HSGH� [IO]VGVGOVa� GJKJSOU� GJ� VQH� HMGHUV�
[IHO_UHSMTUH� IJMTOTVKLGHQH� SO_VKLGHQH�
TH[KOUJ�� �H� MIJUGVGOc� M� \VG_OGH]� TJNHP�
GVMTJGSJITGWP�UOS�JUTH_J[IJUNO�UWSVKZVT�U�
JT]HMdVIR� ]VGL^VV� NHKOYVMTUH� HNOMO� MVIWa�
QKJUGHP� [IOYOGW� NOMKHTGWX� SHFSVPa� � O� GJ�

SUV� TIVTO� MHNIJbJVT� NHKOYVMTUH� SIRQOX�
ZSHUOTWX� UW\IHMHU� UWXKH[GWX� QJ_HU�� 
H�
�HMMOO� TVXGHKHQOZ� U� TJNH]� H\‘V]V� VbV� GV�
SH^KJa�J�_IZ���FVQHSGHV�NHKOYVMTUH�HTXHSHU�
IHMMOPMNHP� [ObVUHP� [IH]W^KVGGHMTO�
MHMTJUKZVT�\HKVV�� �]KG��THGGa�YTH�[H�MUHV]R�
`GVIQVTOYVMNH]R�[HTVGfOJKR�`NUOUJKVGTGH�0�
]KG��THGG�GVdTO���

E�)OSNOP�UHSHIHS��)OSNOP�UHSHIHS�RFV�
SJUGH� MYOTJVTMZ� HSGO]� O_� QKJUGWX� UOSHU�
TH[KOUJa�M[HMH\GWX�\IHMOTL�UW_HU�\VG_OGR�O�
SO_VKc���

�IJGM[HITGWV� MIVSMTUJ� GJ� UHSHIHSGH]�
TH[KOUV� GV� ZUKZcTMZ� IVSNHMTLca� GH� U� MOKR�
]GHQOX� dJNTHIHU� TJN� O� GV� _JUHVUJKO�
^OIHNRc� [H[RKZIGHMTLa� XHTZ� U� [HMKVSGVV�
UIV]Za�\KJQHSJIZ�GHUHP�UHKGV�H_J\HYVGGHMTO�
1_VKVGW]O2� TVXGHKHQOZ]Oa� OSVZ�
UHSHIHSGHQH� SUOQJTVKZ� [IOH\IVKJ� GHUWX�
MTHIHGGONHU�� �IJ_R� GVMNHKLNH� NIR[GWX�
[IHO_UHSOTVKVP� MVPYJM� O]VcT� U� MUHV]�
]HSVKLGH]� IZSR� ]J^OGW� M� UHSHIHSGW]�
SUOQJTVKV]�� �SOG� O_� MJ]WX� O_UVMTGWX�
[IO]VIHU� ZUKZVTMZ� A9—� ?†„xw€{u� 0� E
JUTH]H\OKL� M� SUOQJTVKV]� UGRTIVGGVQH�
MQHIJGOZa� NHTHIWP� ]HFVT� IJ\HTJTL� O� GJ�
\VG_OGVa� O� GJ� FOSNH]� UHSHIHSV�� A9—�
?†„xw€{u� 0� O]VVT� \VG_OGHUWP� \JN� GJ� 0 �
KOTIJ�O�IV_VIURJI�SKZ�XIJGVGOZ���NQ�FOSNHQH�
UHSHIHSJ���JNO]�H\IJ_H]a�JUTH]H\OKL�]HFVT�
OM[HKL_HUJTL� H\J� UOSJ� TH[KOUJ� UH� UIV]Z�
HSGHP�[HV_SNO*�[VIVNKcYVGOV�M�HSGHQH�TO[J�
QHIcYVQH� GJ� SIRQHV� [IHOMXHSOT�
JUTH]JTOYVMNOa� [IO� `TH]� [IVS[HYTVGOV�
HTSJVTMZ�UHSHIHSR���

�JNO]� FV� TO[H]� SUOQJTVKZ� HMGJbVGa�
GJ[IO]VIa� QO\IOSGWP� UHSHIHSGH#
\VG_OGHUWP�JUTH]H\OKL�5}owu�9qxotu� •qpt„{�
7����GV]�SUOQJTVKL�]HFVT�IJ\HTJTL�GJ�H\HOX�
UOSJX�TH[KOUJa�J� [VIVNKcYVGOV�]VFSR�GO]O�
HMRbVMTUKZVT� OGTVKKVNTRJKLGJZ� MOMTV]J�
H[TO]O_JfOO� IJMXHSJ� O� UW\IHMHU� UIVSGWX�
UVbVMTU�U�JT]HMdVIR���

�� "'�%� QHSR� U� QHIHSV� �Lc#�HINV� \WK�
H\‘ZUKVG� MJ]WP�W<�!�7�9� <�
 9� ��;

#"��=�4�!+
 
 7��#
 ox}xzw
 [~{w~1 � �TH�
IJ_IJ\HTNJ� Z[HGMNOX� OGFVGVIHU� U� NJYVMTUV�
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TH[KOUJ� OM[HKL_RVT� UHSHIHS��� �HSHIHSGWP�
JUTH]H\OKL� <w†woq� 9txqt� MH_SJG� M�
OM[HKL_HUJGOV]� RGONJKLGWX� TVXGHKHQOP� O�
_JMKRFOK� [H� [IJUR� MYOTJTLMZ� MJ]W]�
`NHKHQOYVMNO� YOMTW]� JUTH]H\OKV]� U� ]OIV��
�J�IOMRGNV���[IVSMTJUKVG�JUTH]H\OKL�<w†woq�
9txqt�

�
������������$���%������\„h„lS�qdmSd�

E� �VKVGWV� UHSHIHMKO�
 �HSHIHMKVUHV�
TH[KOUH� E� `N_HTOYGWP� M[HMH\� [HKRYVGOZ�
`GVIQOO� SKZ� JUTH]H\OKZ�� �JMM]JTIOUJTL�
UHSHIHMKO� U� NJYVMTUV� \OHTH[KOUJ� U[VIUWV�
MTJKO�U��,��O�
[HGOO��


[HGOZ� GV� H\KJSJVT� \HKL^O]� _J[JMH]�
[KHSHIHSGWX�_V]VKL�SKZ�UWIJbOUJGOZ�IJ[MJ�
OKO� MHIQH� 3NHTHIWV� OM[HKL_RcTMZ� U� SIRQOX�
MTIJGJX� SKZ� [HKRYVGOZ� \OHTH[KOUJ� O_�
IJMTOTVKLGWX� ]JMVK4�� �JTH� �TIJGJ�
�HMXHSZbVQH� �HKGfJ� SH\WUJVT� HQIH]GHV�
NHKOYVMTUH� _VKVGWX� UHSHIHMKVP�� �JGL^V� OX�
R[HTIV\KZKO� U� [ObRa� J� MVPYJM� GJ� OX� HMGHUV�
MTJKO� SVKJTL� _J[IJUNR� SKZ� MHUIV]VGGWX�
JUTH]H\OKVP�� �V� TJN� SJUGH� U� Z[HGMNH]�
QHIHSV� �RS_OMJUJ� GJ� RKOfJX� [HZUOKMZ�
[JMMJFOIMNOP� JUTH\RM� C{y7B;� HT� NH][JGOO�
=}y‡ya� NHTHIWP� [VIVSUOQJVTMZ� GJ� TH[KOUVa�
YJMTL� NHTHIHQH� [HKRYVGJ� GJ� HMGHUV�
UHSHIHMKVP�� �SGO]� O_� QKJUGWX� `KV]VGTHU�
MTJKJ�`UQKVGJ�_VKVGJZ���

�� �,��THFV�[KHTGH�_JGZKOML�UH[IHMH]�
\OHTH[KOUJ� GJ� \J_V� UHSHIHMKVP�� �VTL�
_J[IJUHN� >xwp{z� U� �VUVIGHP� �JKOdHIGOO�
GJYJKJ� [IHSJFO� \OHSO_VKZ� 7wzq„t{}{z� UMV]�
FVKJcbO]�� �H[KOUH� [HKRYJcT� O_�
UHSHIHMKVP� [RTV]� OX� M\IJFOUJGOZ� O�
[HMKVSRcbVQH� UWSVKVGOZ� RQKVUHSHIHSHU��
	_H\IVTJTVKO� \OHTH[KOUJ� H\VbJcT�
SUJSfJTO[IHfVGTGHV� R]VGL^VGOV� UW\IHMHU�

RQKVNOMKHTW� O� _J]VTGHV� MGOFVGOV�
THNMOYGHMTO� [H� SIRQO]� [HNJ_JTVKZ]� U�
IV_RKLTJTV� OM[HKL_HUJGOZ� SJGGHQH� UOSJ�
TH[KOUJ��

E� �FJTWP�UH_SRX�� �HSVKO�JUTH]H\OKVPa�
NHTHIWV�V_SZT�GJ�MFJTH]�UH_SRXVa�UW[RbVGW�
RFV� GVMNHKLNO]O� NH][JGOZ]O�� �JN�
OGFVGVIW� >{y€{wo� U� MUHV� UIV]Z� [IHO_UVKO�
dRIHI�U�JUTH]H\OKLGHP�OGSRMTIOOa�_JZUOU�H�
MH_SJGOO� QO\IOSJa� R� NHTHIHQH� U� [H]HbL� N�
SUOQJTVKc� UGRTIVGGVQH� MQHIJGOZ�
SH\JUKZVTMZ� `GVIQOZ� MFJTHQH� UH_SRXJ��
�IJGfR_MNOV� OGFVGVIW� IJMMYOTWUJKOa� YTH�
TJNJZ� IJ_IJ\HTNJ� [H]HFVT� ]JKHKOTIJFNJ]�
MHNIJTOTL� IJMXHS�TH[KOUJ�SH�&�K�GJ� �''�N]��
�[VfOJKOMTW� >{y€{wo� RTUVIFSJcTa� YTH� U�
QHIHSV�[GVU]HQO\IOS�]HFVT�SH��'j�UIV]VGO�
[VIVSUOQJTLMZ� GJ� MFJTH]� UH_SRXVa� GV� MH_SJU�
GO�]OKKOQIJ]]J�UIVSGWX�UW\IHMHU��

�IOGfO[� IJ\HTW� 1UH_SRXH]H\OKZ2�
SHUHKLGH� [IHMT*� U� SUOFVGOV� ]J^OGR�
[IOUHSOT�GV�MQHIJcbJZ�U�fOKOGSIJX�]HTHIJ�
\VG_OGHUJZ� M]VMLa� J� ]HbGWP� [HTHN� UH_SRXJ�
O_�\JKKHGJ�3SJUKVGOV�U�\JKKHGV�e�HNHKH�&''�
JT]HMdVI4�� �GVU]JTOYVMNOP� ]HTHI�
NHGUVITOIRVT� `GVIQOc� MFJTHQH� UH_SRXJ� UH�
UIJbVGOV�[HKRHMVP��

�NHKHQOYVMNO� YOMTWP� ]ONIHQIR_HUOYHN�
•qowx� HT� NH][JGOO� Bu€tu{qtx� E� [VIUWP� U�
�UMTIJKOO� JUTH]H\OKL� GJ� MFJTH]� UH_SRXVa�
[HMTR[OU^OP� U� IVJKLGRc� NH]]VIYVMNRc�
`NM[KRJTJfOc�� �IR_H[HS‘g]GHMTL� E� -''� NQa�
H\‘g]� \JKKHGHU� M� UH_SRXH]� E� �'-� KOTIHU��
�IH\VQ� QIR_HUOYNJ� GJ� HSGHP� _J[IJUNV� E� �%�
N]��

Q
 �HKGVYGWV� \JTJIVO�� �IHO_UHSMTUH�
JUTH]H\OKVPa� [OTJcbOXMZ� MHKGVYGHP�
`GVIQOVPa� [HFJKRPa� MJ]HV� IJ_UOTHV�
GJ[IJUKVGOV� JUTH[IH]Ja� HIOVGTOIHUJGGHQH�
GJ� OM[HKL_HUJGOV� `NHTH[KOUJ�� �J^OGW� GJ�
MHKGVYGWX� \JTJIVZX� MH_SJcTMZ� [H� UMV]R�
]OIR� O� U� MJ]WX� IJ_GWX� UJIOJfOZX�� �bV� U�
�/�"� QHSR� O_H\IVTJTVKL� �JGM� �HKMTIR[� GJ�
MHKGfV]H\OKV� 1˜yt{o� 5~nt{|{x2� 31�OXOP�
IVNHISM]VG24�[VIVMgN��UMTIJKOc�M�_J[JSJ�GJ�
UHMTHN�3[IJUSJa�MH�MNHIHMTLc�UMVQH�KO^L�"'�
N]�U�YJM4��
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��MVGTZ\IV� "'� �QHSJ�JUTH]H\OKc�7o{zzq�
GJ� MHKGVYGWX� \JTJIVZX� RSJKHML� [IHVXJTL�
]JI^IRT� HT� �HM#�GSFVKVMJ� SH� �JG#
�IJGfOMNHa� J� `TH� -%'� N]�� �HKGfV]H\OKLa�
IJ_IJ\HTJGGWP� QIR[[HP� O_� QHKKJGSMNHQH�
�GOUVIMOTVTJ� �PGSXHUVGJa� HMGJbgG�
[JGVKZ]Oa� MH\OIJcbO]O� MHKGVYGRc�
`GVIQOca� O� %'#NOKHQIJ]]HUW]� \KHNH]�
\JTJIVP� g]NHMTLc� ^VMTL� NOKHUJTT#YJMHU��
7o{zzq� O]VVT� MIVSGcc� MNHIHMTL� 0'� N]� U� YJM��
�IO� HTMRTMTUOO� MHKGVYGHQH� MUVTJ� _J[JMJ�
\JTJIVP�XUJTJVT�GJ�%''�N]���

�J]W]� MNHIHMTGW]� `KVNTIHNJIH]� GJ�
MHKGVYGWX� \JTJIVZX� GJ� SJGGWP� ]H]VGT�
ZUKZVTMZ� 7yu}…tvoa� MH_SJGGWP� NH]JGSHP�
MTRSVGTHU� O_� JUMTIJKOPMNHQH� �GOUVIMOTVTJ�
�HUHQH� �FGHQH� �`KLMJ�� �J� OM[WTJGOZX� U�
JUQRMTV� "'� � QHSJ� `THT� MHKGfV]H\OKL� GJ�
HSGH]� _JIZSV� JNNR]RKZTHIJ� [IVHSHKVK� -''�
NOKH]VTIHU� M� [HTIZMJcbVP� SKZ� TJNHQH�
TIJGM[HITJ�MIVSGVP�MNHIHMTLc��''�N]�U�YJM��

E� �KVNTIOYVMNOP� THN�� �JN� RTUVIFSJcT�
RYVGWVa� _J� `KVNTIH]H\OKZ]O� MTHOT� \RSRbVV�
UMVQH� ]OIJ�� �GO� `NHKHQOYGW� O� \HKVV�
`NHGH]OYGWa� TJN� NJN� O_\JUKZcT� HT� TIJT� GJ�
TH[KOUHa� J� TV[VIL� VbV� O� HT� TIJGM[HITGHQH�
GJKHQJ���

�JN� `KVNTIH]H\OKO� U� �HIUVQOO�
HMUH\HFSVGW� HT� ]GHQOX� GJKHQHU� O�
HQIJGOYVGOPa� NHTHIWV�SVPMTURcT� SKZ� JUTH� M�
SUOQJTVKZ]O�UGRTIVGGVQH�MQHIJGOZ�� 
KZ�GOX�
TJNFV� [IVSHMTJUKZVTMZ�\VM[KJTGJZ�_JIZSNJ�O�
[IJUH� [IHV_SJ� [H� _J[IVbVGGW]� SKZ� UMVX�
HMTJKLGWX� JUTH� [HKHMJ]� H\bVMTUVGGHQH�
TIJGM[HITJ�� �RNHUHSMTUH� MTIJGW� GJ]VIVGH�
[IVS[IOGZTL� IZS� ]VIa� YTH\W� N� "'"-� QHSR�
MSVKJTL� GVUWQHSGW]� [IOH\IVTVGOV� JUTH� M�
SO_VKLGW]O�O�\VG_OGHUW]O�SUOQJTVKZ]O��

�TNJ_JTLMZ� HT� [IHSJFO� \VG_OGHUWX� O�
SO_VKLGWX� JUTH]H\OKVP� N� "'&'� QHSR� XHTZT�
TJNFV�UKJMTO�	GSOO���

��"' '�QHSR�[HH\VbJK�O_\JUOTLMZ�HT�GOX�
]OGOMTI� `NHKHQOO� �IJGfOO� �ONHKZ� �KHa�
SH\JUOUa� YTH� `THT� ^JQ� \RSVT� 1GJMTHZbVP�
IVUHKcfOVP2��

�IJUOTVKLMTUH� �VKONH\IOTJGOO� [H^KH�
VbV� SJKL^Va� H\‘ZUOUa� YTH� N� "' '� QHSR� U�

MTIJGV�\RSRT�_J[IVbVGW�N�[IHSJFV�GV�THKLNH�
JUTH]H\OKO� M� 
��a� GH� O� ]J^OGW� M�
QO\IOSGW]O� SUOQJTVKZ]O�� �R[OTL� ]HFGH�
\RSVT�THKLNH�`KVNTIHNJIW���

�� MVGTZ\IV� [IHdOKLGHV� ]OGOMTVIMTUH�
����_JZUOKHa�YTH�O_RYJVT�UH[IHM�UUVSVGOZ�U�
MTIJGV� _J[IVTJ� GJ� [IHO_UHSMTUH� O� [IHSJFR�

���� �� "'�%� QHSR� U� �OTJV� \WKH� [IHSJGH�
\HKVV� &&'� TWM�� 1GHUWX� `NHKHQOYVMNOX�
JUTH]H\OKVP2a� U� TH]� YOMKV� `KVNTIHNJIHU� O�
QO\IOSGWX� JUTHa� YTH� GJ� %"j� \HKL^Va� YV]� U�
"'�-� QHSR�� �H� OTHQJ]� MVGTZ\IZ� "'�0� QHSJ�
TV][W� IHMTJ� [IHSJF� SHMTOQKO� RFV� /'ja�
HT]VYJVT� 
]OTIOP� �KVXJGHUa� UVSRbOP�
M[VfOJKOMT� 	GMTOTRTJ� NH][KVNMGWX�
MTIJTVQOYVMNOX�OMMKVSHUJGOP�3	��	4��

�� �HMMOO� GJ� _JMVSJGOO� \cSFVTGHQH�
NH]OTVTJ� �HMSR]W� \WKH� [IVSKHFVGH�
HT]VGOTL� TIJGM[HITGWP� GJKHQ� UKJSVKLfJ]�
`KVNTIH]H\OKVP�� �TH� IV^VGOV� ]HFGH�
H\‘ZMGOTL� TV]a� YTH� UGRTIVGGZZ� [HKOTONJ�
�HMMOO�GJ[IJUKVGJ�GJ�RKRY^VGOO�`NHKHQOO�U�
MTIJGVa� RYOTWUJZa� YTH� "'�0� QHS� NJN� IJ_�
[HMUZbVG� SJGGHP� MdVIV�� �JKHQ� [KJGOIRVTMZ�
HT]VGOTL� GV� GJUMVQSJa� J� KO^L� GJ� [ZTL� KVT��
�IJUSJa�[HNJ�YTH�MRbVMTURcT�TIRSGHMTOa�O\H�
HG�OMYOMKZVTMZ�[H�KH^JSOGW]�MOKJ]a�YVQH�U�
`KVNTIH]H\OKV� GVT�� �H[IHM� HMTJVTMZ�
HTNIWTW]a�GHa�TJN�OKO�OGJYVa�`KVNTIH]H\OKO�
GJ\OIJcT�[H[RKZIGHMTL�O�U�GJ^VP�MTIJGV����
"'�0�QHSR�H\‘V]� IWGNJ�TJNOX�JUTH�U� �HMMOO�
RUVKOYOKMZ� [HYTO� GJ� &�j� U� MIJUGVGOO� M�
[IH^KW]� QHSH]�� �� "'�0� QHSR� [IHSJFO�
`KVNTIH]H\OKVP� UWIHMKO� USUHV�� 	� `TH�
GVRSOUOTVKLGHa� UVSL� U� "'�%#]� IHMMOPMNOP�
[IV_OSVGT� SJK� [HIRYVGOV� IJ_IJ\HTJTL� [KJG�
IJ_UOTOZ�JUTH[IH]J�SH�"'"-�QHSJa�HTSVKLGRc�
GO^R� U� NHTHIH]� _JGO]JcT� `KVNTIH]H\OKO��
�V[VIL� `TJ� MTIJTVQOZ� VMTLa� O� HGJ� RFV�
RM[V^GH� IVJKO_HUWUJVTMZa� U� TH]� YOMKV� O� U�
MIJUGOTVKLGH� GHUHP� SKZ� GJ^VP� MTIJGW�
MdVIV�� �FV� RTUVIFSVGW� O_]VGVGOZ� �

a�
NRSJ�UUVSVGW�TJNOV�[HGZTOZa�NJN�1QO\IOS2�O�
1`KVNTIH]H\OKL2�� �IH]V� THQH� TV[VIL�
MRbVMTURVT� ����� M� GVH\XHSO]W]O� SKZ�
TJNOX� JUTH� TIV\HUJGOZ]Oa� GRa� O� SHIHFGWV�
_GJNO� M� IJ_]VTNJ]O�TJNFV� RFV� O]VcT� ]VMTH�
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\WTL�� �NHKHQOYVMNO� YOMTWP� TIJGM[HIT�
MTJGHUOTMZ� UMV� \HKVV� JNTRJKLGW]a� fVGW� GJ�
`KVNTIH]H\OKO� [JSJcT�� �HGVYGHa� U� �HMMOO�
VbV�VMTLa�GJS�YV]�[HIJ\HTJTLa�YTH\W�MSVKJTL�
TJNHP� TIJGM[HIT� [HUMV]VMTGW]�� �J[IO]VIa�
[HMTIHOTL� TVI]OGJKW� SKZ� [HS_JIZSNO� GV�
THKLNH� U� NIR[GWX� QHIHSJX� MTIJGWa� GH� O� U�
IVQOHGJX�� �Ra� O� ]HFGH� IJM^OIOTL�
HTVYVMTUVGGRc� KOGVPNR� `KVNTIH]H\OKVPa�
[HTH]R� YTH� [HNJ� R� GJM� KO^L� HSGJ� QHISHMTL�
`KVNTIOYVMNHQH� JUTH[IH]J� #� ;q„q� Bzzq„q�� ��
"'�0� QHSR� [H� RKOfJ]� QHIHSJ� �JIJQJGSJ�
GJYGVT� [VIVUH_OTL� [JMMJFOIHU� `NHKHQOYVMNO�
\V_H[JMGWP�JUTH\RMa�[HNJ_JGGWP�GJ�IOMRGNV�
"��

�
��������#���N����������

�JNO]� H\IJ_H]a� IJM[IHMTIJGVGOV�
JUTH]H\OKZ� [H�UMV]R� ]OIR�GV�H\H^KHML� \V_�
GVQJTOUGWX� [HMKVSMTUOP�� �UTH]H\OKLGWP�
TIJGM[HIT� MTJK� HSGO]� O_� QKJUGWX�
_JQIZ_GOTVKVP� JT]HMdVIW�� �� NIR[GWX�
QHIHSJX� VQH� UIVSGWV� UW\IHMW� U� GVMNHKLNH�
IJ_� [IVUW^JcT� _JQIZ_GVGOV� UH_SRXJ�
[IH]W^KVGGW]O� [IVS[IOZTOZ]O�� �VQHSGZ�
[KJGNJ� TIV\HUJGOP� N� `NHKHQOYVMNHP�
\V_H[JMGHMTO� JUTHTIJGM[HITGWX� MIVSMTU�
[HMTHZGGH� [HUW^JVTMZ�� �UTH]H\OKL� žž=�
UVNJ� SHKFVG� \WTL� `NHKHQOYVMNO� YOMTW]a�
OGJYV�GVQJTOU�JUTH]H\OKO_JfOO�[IVUWMOT�Vg�
[H_OTOU�� �cSO� XHTZT� \WTL� ]H\OKLGW]Oa� GH�
\HKL^V� GV� FVKJcT� IJM[KJYOUJTLMZ� _J� `TH�
MUHO]�_SHIHULV]���TH\W�HQIJGOYOTL�UIVSGHV�
UH_SVPMTUOV�JUTHTIJGM[HITJ�GJ�HNIRFJcbRc�
MIVSRa� [IJUOTVKLMTUJ� IJ_GWX� MTIJG�
RMTJGHUOKO� GHI]W� [IVSVKLGH� SH[RMTO]WX�
UW\IHMHU�� �HUIV]VGGWP�JUTH]H\OKL�SHKFVG�
MHHTUVTMTUHUJTL� `TO]� GHI]J]a� OGJYV� HG� GV�
SH[RMNJVTMZ� N� `NM[KRJTJfOO�� �JNOV� FVMTNOV�

TIV\HUJGOZ� UWGRSOKO�
JUTH]H\OKVMTIHOTVKVPa� GVM]HTIZ� GJ�
TVXGOYVMNOV� TIRSGHMTO� O� \HKL^OV�
NJ[OTJKHUKHFVGOZa� UUHSOTL� U� NHGMTIRNfOc�
JUTH]H\OKZ� R_KW� O� RMTIHPMTUJa� MGOFJcbOV�
THNMOYGHMTL� HTIJ\HTJU^OX� QJ_HUa� OMNJTL�
GHUWV�UOSW�TH[KOUJ��
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