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-oPUZXeSQV� � � kiVx� SNgNkkiVX� SNRXOXkN� xRZXV� Xo� ZQWkXRTNV� PiyZ�

kNlWNSWNR� lQRXeX[� $eRWNR�kNlQgXkN� iVXVT�oNgXVXkN� NzQhXP� gU{gQR��

qXWXZ9�eNV{NS�lN�NkNPXxSTN�QXk�NeNRWNR�fRNSXWTNV�PiWXP9�iWNR�ONVioTN��

qN�PiSiV�kiVxkNTX�-oPUZXeSQV�ONWZWNRX�gNkNVXfSX�XOWQegNVkWNRXVX�

ONhRNSTN� eQWXP� ZUWgQZkN[� -YPi� gURQeVX� ONZZQVXh� lN� ONR� SQgQVWNgN�

iRTNVXY�VNmNZNS�-oPUZXeSQV9� PNWZX�PiSiV�zNOQVVXVT�giOXg� lNoXmN��

eX�OXeQPWNVNkX9�oQSNV�gNgWNZNSXgXo�gNkNVXfSX�PiSiV�XVeQVXfSVXVT�

PQhWXTXkXR[

-oPUZXeSQV��Ue|iPWXZNeX�kNlWNS�gieSNZXWWXTXVX�ZiWTN�ZXRXSTNq9�Pi�

eQONkN�Zi|WNP�XYWNR�NgNWTN�QYXRXWkX[�&i�PXWNV�PXRTN9�gNgWNZNSXgXo�

RXlQzWNVXYXVXVT�fVTX�PQeZXqXkN�gNkNVXh�SNRNZkXxS�lN�gURQeXgXoVX�

eNZWNY� PQRNeXkNTX� iWZNV� giNggQWNRVX� ONW� ZXWXYkN� fVTX� eSRNSUTXf��

WNR�QqXWkX[� 1NgWNZNS� �RUoXkUVSN�&NlZNS�1XRoXxUl� ioPUZ� ONWZXVXVT�

SNRXOXh9� gNkNVXh� lN� gN{VNlXh� gURQeXVX� NeRNP�NlNhWNY9� PQhXSXY� lN�

fVNkN� Zi|NhSXRXY9� xY� NlWQkVX� igigXVeQVXh� lN� gXWWXh� ZNkRXfSWNR�

NeQeXkN� SNRPXfWNY� gNeNWNWNRXVX� kNlWNS� eXxeNSX� kNRNzNeXTN� ZiSNRkX[�

1NgWNZNSkN� OQRXzkN� eNZWNVNxSTNV� -oPUZXeSQV� gNkNVXh� gURQeXVX� iR}

TNVXY9�ZUWTieXkN�ZiWxogN�PQhWXZWNRVX�eNZWNY9�SNkZXZ�~SXY�lN�SNRTXP�

ZXWXY�SXoXgXVX�SNZQgXWWNYSXRXY9�gQkkXh�lN�gNkNVXh�gURQe�QP{UZS��

WNRRYX�eNZWNY�eQONeX�mNQWXfSXVX�SiPkNV�fOYXWNY�ZNPX�zikN�giOXg�

SNYNPPieWNR� NgNWTN� QYXRXWgQlkN[� !QXgXh� RNlXYkN� RUe|iPWXZNgXo��

VXVT�VQxP�gNkNVXfSX9�ONWZXgXoVXVT�SXZWNVNxSTNV�TioNW� lN� |iROXZgNS�

NV{NVNWNRXVX�VNgQhXY�~SNkXTNV�SNkPXRWNR�iSZNoXWgQZkN[�-WNR�QRNeX��

kN�'NWZNRQ�ONWZ�NgNWXh�eNV{NSX�mUeSXlNWX�7)iZQV;9� 'NWZNRQ�PNOYXqX��

WXZ� eNV{NSX�mUeSXlNWX� 7.URgXo;� lN� 'NWZNRQ� gNZQg� eNV{NSX� mUeSXlNWX�

7&NORXeNPo;VX�gXeQW�ZUWSXRXY�gigZXV[�#VTX�SNYNPPieWNRVXVT�NgNWTN�

QYXRXWXYX�SimNhWX�ZUhXVTX�iq�hXW�XqXkN�gNkNVXh�ONxSVXVT�Zi|WNP
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eQONWNRXkN9�YiVXVTkUZ9�zNgXfSkN�Rih�PURNxSTNV�XzQPXh�ioTNRXYWNRTN�

ONWZNRQ�ONgzNgXfS�~{SXPQRXVX�zNWP�ZXWXY�PQRNeXkN�eUoXWNRWX�VNSX��

zNWNRTN�~RXYXWkX[

0iTiV�gNgWNZNSXgXo�zNOQVTN�yo�SiSgQZkN[�0i�eXxeNS�ZiYVX�kNlWNS��

WNR�PXWNV�giVQeNPNSWNRkN9�eNhxOWXZ�eQONeX�lN�TigNVXSNR�hiVNWXYWNR��

kN� ZioTN� SNYWNVNkX[� *NgXfS� ONxSXVXVT� ONR� SQgQVWNgN� fVTXWNVXYX�

miZNRQWXZ�zNgXfSXVXVT� mNQWWNYilXTN� QWXP� ZUWNkX9� Pi� ~eN� gXWWXh�

ihRQVXY9�io�SNRXOX�lN�gNkNVXfSXVX�NVTWNYkNV�PQYWNVNkX[

-YPi� XZZX� giOXg� QgXW� � � ONWZNRQ� gNhkQVkN� QqX�ZWXZ� eXxeNSX� lN�

XzSXgQXh� mNQW� ZiqWNRVXVT� lizikTN� ZUWXYX� gNgWNZNSXgXo� ONxSXkN�

fVTX9�NzQhXP�lQZUWXZ�� �@-oPUZXeSNV�gNkNVXh�gURQeX�zNOQV�Si|WNgWN��

RXkNM� giWpSXgUkXN� WQhXONeXVXVT� |NhkQ� PiWXYXTN� QWXP� ZUWkX[� *N��

gQNS9� VQkNlWNS� lN� ONWZNRQ� SNYZXWQSWNR9� XzSXgQXh� NONgXfSTN� gQWXZ�

SNkPXRZQRWXZ�SioXWgNWNRX�iVXVT�SNYNPPieZQRWNRX�PiWkXWNR[

%QhXON�NeQeX�iYPi�ZNkXgXh� iWZNkN�fRNSXWTNV9�NggQ�PN{oX�PXR�OQ�
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WNSWNR�eNPNP�OQoXRkN�qUS�~WkN�� � �QeeXf�kNlWNSX9� lRQ|N�gNgWNZNSWNRX�

lN��eXx9�$gURXZN9�$mRXZNkNTX�SiRWX�gioUhWNR�lN�YNOeXh�Si|WNgWNR��

kN�eNZWNVNxSTNV�-oPUZXeSQV�gNkNVXh�gURQeX�kiRkQVNWNRXVX�ZNSNWQT��

WNYSXRXY� lN� PXWXYTN� hiVNWSXRXWTNV[� 0iWNR� NROUQWQTXZ� NRSUmNZS��

WNR9� VQxP� gXVXNSyRNWNRTN� ~TN� VQkXR� ZiWxogNWNR9� SiRWX� OXW� NgNWXh�

eNV{NS�PiygWNRXkXR[�0i�ZNPX�lNoXmNWNRVX�ONWX�kiVxVXVT�PXRQV�PXR�

gNgWNZNSX� io� QWkXTN� ZihgNTNV[� �VqiViV9� gNkNVXh� gURQe� ONZXkN�Si��

WXZ�gN{WigQS�hXTXY�iVXVT�qXVNZNg�NONgXfSXVX�PNOQWNY�XgZQVXVX�

PURNkX[

%QhXON� PiSiV� kiVx� PihWNP� ZUVT� ONWZNRQ� XWgXh� NWQZNWNRVX� iR��

VNSXYVX� VNoNRkN�SiSNkX[� -VXVT�mNQW� ySiZWNRX�OQRXzkN�SQPQRN�SNV�

QWXVgQZkN[��WkXgXokN�~VT�hXRXZ�gioUh�lN�ZiSiPOQVNWNR9�YNOeXh�ZQW��

WUZ•XfWNR� ~YXZWNRX� QqXWgQZkN[� 'NR� PXR� fVTX� ZNkNg� PXWNV� PXo� PX��

WXg�hiWXkN�QWTN�QkXgWNhgXo[

.i|WNVTNV� gNSURXNWWNR� ZXSQP�NWpPQg� YNZWXkN� VNYR� ~SXWNkX[�

-WNRVXVT� ONR� PXRX� gN{Wig� PXR� OQRXzXh� Si|WNgkN� xZX� PXRQR� PXR�

gNgWNZNS� Si|WNgWNRXkNTX� -oPUZXeSQV� gQkkXh� lN� gN{VNlXh� gURQeX��

TN� PNTXYWNVTNV[� "NYRWNRkNV� zNOQV� gXZxeXkN� SNV� QWXVTNV�kiRkQVN�

NeNRWNR9� YiVXVTkUZ9� ZUVT� zNgQNSqXWXZ� lN� giSNONeeXeWNRTN� iVqNWXZ�

gN{Wig�PiWgNTNV�xZX�igigNV�VQgN{Wig�VNgiVNWNR�iRXV�QWTNV[�1NSV�

iq�SXWkN�� � ioPUZ9�XVTWXo�lN�Rie�SXWWNRXkN�PURXWTNV�PiWXP9�XgZQV�ZN��

kNR�ZUVT�ZXSQPOQVWNR�NikXSQRXfeXVX�ZNgRNP�QWXY�gNZeNk�ZX|XVTNV[

@-oPUZXeSQV�gNkNVXh�gURQeX�zNOQV�Si|WNgWNRXkNM�WQhXONeX�giWp}

SXgUkXN� ~ZNVWXTXVX� OXeQPTN� QWXP9� VNYR� ~SXWTNV� ZXSQP�NWpPQgWNR�

gNSVXTN�ZiYXgqN�RNlXYkN�gNOeie�SNhxRWNVTNV�lXkUQmXWpg�kXeZWNRX�

XWQlN�ZXWXVTNV[�%QhXONVXVT�eiRNSTN�QWXY�TiRiOX�Si|WNgWNRX�ZXSQP�

eNOXmNWNRXkN�NZe�~STNV�gNgWNZNSWNR�lN�gioUhWNRkN�mXWpgWNR�ieSXkN�

XY�QWXP�PQRgQZkN[

&i�PXWNV�PXRTN9�-oPUZXeSQV�VQYXRWXZ�NgNWXxSXkN�PXRXVqX�gNRSN�

ZXSQP�NWpPQgWNRkN� ZXSQPOQVTN�Si|WNg�xZX� gN{Wig� PXR� gNloi� ONZXkN�

ZiYXgqN� lXoiNW� gN{WigQSWNRVX� QWXY� XgZQVXVX� PURNkXTNV� ZUVTNh��

SXRXWTNV� lQZUWXZ�ieWiPXkNV�mQhkNWNVXWkX[� �WNVYUS�xZX�egNRSmQV�

xRkNgXkN� gNOeie� PUWTXWNRVX� eZNVURWNY� QRZNWX� ~ZRNVkN� QP{UZSVXVT�

�n�mQRgNSXkNTX� gQkUWX9� YiVXVTkUZ9� SUTXYWX� lXkUQ� |NhkQ� PiWNkX[�

0iVkNh�fVTXWXZWNR�ieXP�ZUWNxSTNV�xY�NlWQkVXVT�ZUVT�kQXRNeXVX�XW��

gXh�QggNPQ|�NkNPXxSWNRTN�zNWP�ZXWXY�XgZQVXVX�PURNkX[

%QhXON� VNYR�NOPQRQS� mNQWXfSX� PXWNV� qUZWNVXP� ZQWgNhkX[� 0i}

Ti�VTX� ZiVkN� i� io�XYXkNTX� xVkNYilWNR� ihTiVWXTXVX�NZe� ~SSXRilqX�

PXR� VUqSN� fVTX� hiVNWXYWNRVX� PXRWNYSXRNkX[� )UVT� ZiWNgWX� VNY��

RXxS�kNeSiRXkNV�SNYZNRX9�mXWpgWNR� lN�SUWUlXoXQV�kNeSiRWNRVX�fRN�

F
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SXY9�ONWZNRQ�ZQVTRUeeWNR9�gUkXN�SNkPXRWNR�iSZNoXWgQZkN9�fVTX�TQfWNR�

lN� hiVNWXYWNR� XYWNP� qXZXWgQZkN[� 1XeQW� iqiV9� @-oPUZXeSNV� QPXkN��

WNRXkNTX�PXSXZWNRM�eURXfeX�NWWNZNqQV�ONWZNRQ�gXZxekN�SNV�QWXVTNV9�

OQoXRkN�~eN�@-oPUZXeSNV�mNV�lN�gNkNVXfSX�QWXgWNR�NeNRWNRXkNM�VNYR�

eURXfeXVX� qQ|� ~SXY� RUzNWNYSXRXWTNV� PiWXP9� Pi� hiVNWXY� XWTNRX�

fRNSXWTNV9�NggQ�XWg�mNV�iqiV�zikN�ZNSSN�ZXoXZXY�ZNeP�~STNV9�OQoXR��

TNqN� VQxP� OXeQPWNVTNV� gQVQTRNmXfWNR� ZNhSN� VNYR� ~SXWXYXVX� ZiokN�

SiSNkX[� &iVXVTkUZ9� @-oPUZXeSNV� NROUQWQTXZ� xkTQRWXZWNRX� ZNRSQTRN��

mXfeXM9� @-oPUZXeSNV� NROXSUZSiRN� xkTQRWXZWNRX� ZNRSQTRNmXfeXM9� @-o}

PUZXeSNV� gNONWWNWNRXM� WQhXONWNRXVX� ONg� NWQOXkN� SN{ZXkWNY� zQXo[�

@-oPUZXeSNV�xogN�xkTQRWXZWNRXVXVT��>>�kiRkQVNeXM�hiVNWXYX�kQXRN��

eXkN�SNkZXZQSqXWNRTN�QeQV�PiWXYX�iqiV�XWgXh�lN�PNkXXh�ViZSNX�VN��

oNRkNV�zikN�ZNkRWX�ZiWxogNWNRVXVT�mNZeXgXWWNRX�VNYR�~SXWgQZkN[

-gigNV�QWTNVkN9�@-oPUZXeSNV�gNkNVXh�gURQeX�zNOQV�Si|WNgWNRXkNM�

WQhXONeXVX�#VTX�-oPUZXeSQVVXVT�SNYRXm�ZQTQoX�kUP�NSNY�gigZXV[� 0i�

miZNRQWXZ�zNgXfSX9�zNgQNS9�kNlWNS�lN�ONWZNRQ�SNYZXWQSWNR9�XzSXgQXh�

NONgXfSTN� gQWXZ�SNkPXRZQRWXZ�SioXWgNWNRX9� QggNlXh�NOPQRQS�lQeXSN��

WNRX� lN�kiVxVXVT�SiRWX�gNgWNZNSWNRXkNTX�QWXgWNRVXVT�eN{h�ONRNZNS��

WNRX� PXRWNYilX� gN{RXmNS� lN� SN{WXg� eQONWNRXkN� gXeWX� ZiRXWgNTNV
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VNSXzNWNRTN� ~RXYXYXTN� xRZXV� gXeQWkXR[� -VXVT� mNQWXfSX� io� TQfeX�

lN� ZiWNgXTN� ZiRN� VNmNZNS� gNgWNZNSXgXo9� PNWZX� kiVx� gXZxeXkN� ONg�

VQxPkXR[� 'NWZNRQ�~Ze|URSWNRVXVT�SN{ZXkWNYXTN�ZiRN9�-oPUZXeSQVVXVT�

PiVkNh�ZUVT�ZiWNgWX�ZNSNWQTWNYSXRXY�lN�gNkNVXh�gURQeVX�QggNWNY��

SXRXY� PQRNeXkNTX�SNzRXPNeX�kiVxVXVT�PQYZN�kNlWNSWNRX�iqiV�VNgi��

VNkXR[

!iVx� XWgXh� ONgzNgXfSXVXVT� ZigNTXeXo� XYXgXo� kNlQgXkN� QWTN�

ONRNZNSWNVN� QWgNekXZ[� jNQWXfSX� gNgWNZNSXgXo� PXWNV� PQTWXZ� PiWTNV�

USNZqX�SNkZXZQSqXWNR9�gioUh�OQkXgWNRX� lN�ZQWWUZ•XQVURWNR� PXoVXVT�

ONgZQRWXZ� ONZXkNTX� giRQzNNSWNRXgXoTN� ONhRXOQOWXZ� ZiReNSkXWNR[�

)XeZN�lNZS�XqXkN�-oPUZXeSQV�SNRXOX�lN�gNkNVXfSXVX�iRTNVXYTN�zNWP�

ZXWXVTNV� kiVxVXVT� v>>� kNV� QRSXZ� oiZZQ� QWXgWNRX� � � YNRZYiVQeWNR9�

eNV{NS�SNRXOqXWNRX9� ~SVQTRNmWNR9� SiRWX� gNgWNZNSWNRVXVT� gioUh� gi��

SNONeeXeWNRXVX� PXRWNYSXRTNV� SNRgQZ� fRNSXWkX[� )iqWNRVXVT� PiVkNh�

ihTiVWXTX� PXoTN�SNzRXPN� lN� mXZR� NWgNYXY9� gNkNVXfSWNRNRQ� lN�kNl��

WNSWNRNRQ�giWQZQSVX�ZiqNhSXRXYTN�XgZQV�fRNSkX[

=>�s�hXW�gNh�QhXkN�.QYZUVS�lN�,NgNRZNVk•N�PiWXP�iSTNV�@-oPUZXe}

SQV�gNkNVXh� gURQeX� � � ONWZWNR� lN� gNgWNZNSWNR� iRSNeXkNTX� giWQZQSTN�

hiWM� ��ONWZNRQ�XWgXh�gNkNVXh�ZQVTRUeeXkN� XW�Z�gNRSN� -oPUZXeSQV�gN}

kNVXh� gURQeXVX� iRTNVXY9� eNZWNY� lN� QggNWNYSXRXY� PihXqN� 0iSiV��

zNOQV� zNgXfSXVX� fRNSXY� TQfeX� XWTNRX� eiRXWkX[� =>�t� hXWkN� ,NVZS��

�USURPiRTkN� PiWXP� iSTNV� ��� ONWZNRQ� ZQVTRUee� kQXRNeXkN� -oPUZXeSQV�

gNkNVXh�gURQeXVX�iRTNVXY9�eNZWNY�lN�QggNWNYSXRXY�PihXqN�0iSiV��

zNOQV�zNgXfSX�SNYZXW�~SXWkX� � � iVXVT�VXoQgX�SNekXZWNVkX9� )UVTNY
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RNxeNSX�lN��WgXh�ZUVTNY�eNhWNP�QWXVkX[�#VTX�SioXWgN�-oPUZXeSQV�SN��

RXOX�lN�gNkNVXfSXVX�ZNkRWNhkXTNV�PNRqNVX�ioXkN�zNgWNkX[

.NRXO� PXR�gNgWNZNS�gURQeXVX�iRTNVXY� iqiV�PiSiV�kiVx�QWXgWN��

RX�Si|WNVTNV� PiVkNh� ZUVT� ZiWNgWX� lQZUWXZVX� ONWX� PXWgNhkX[� 0iV��

kNV� SNYZNRX9� iYPi� ONWZNRQ� ~{SXPQR� gN{Wig� kNRNzNkN� PXRX�PXRXTN�

iOYNY�SNRXOXh�OQkXeNWNRVX�ZiWWNP�ZillNSWNhkX€�-oPUZXeSQV�OikikX�
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EGH„C� EF� HI� ` ]„CIG� GHFD� IJG� JIƒL� ^J]� �ABCDEFGHI9� B`G�HƒFJ� ^J]� G_C� …_JƒC�

…J]ƒK9�FEIcC�G_C�c`ƒG`]C�J^�J`]�cJ`IG]L�EF�G_C�_C]EGH„C�J^�Hƒƒ�\HIDEIK[

	EIcC�G_C��C†`BƒEc�J^��ABCDEFGHI�_HF�BCcJ\C�EIKC†CIKCIG9�\`c_�_HF�

BCCI� KJIC� EI � G_EF� ^ECƒK[� �G� G_C� FH\C� GE\C9� H� IC…� FGH„C� EI� G_C� KCdCƒJ†}

\CIG� J^� J`]� cJ`IG]L� _HF� J†CICK� IC…� FG]HGC„ECF� EI� FJƒdEI„� G_C� ^`IKH}

\CIGHƒ�†]JBƒC\F�J^�c`ƒG`]Hƒ� KCdCƒJ†\CIG�HIK�†]CFC]dHGEJI� J^�_C]EGH„C[�

�_C� :]CFEKCIG� J^� G_C� cJ`IG]L9� 	_HdDHG� 8E]AELJLCd9� ]HEFCK� G_C� EFF`CF� J^�

G_C�cH]C^`ƒ�†]CFC]dHGEJI9�CI]Ec_\CIG�HIK�CI_HIcC\CIG�J^�G_C�_EFGJ]EcHƒ9�

c`ƒG`]Hƒ�HIK�EIGCƒƒCcG`Hƒ�_C]EGH„C�J^�G_C� �ABCD�†CJ†ƒC9� G_C�CK`cHGEJI�J^�

G_C�LJ`I„C]�„CIC]HGEJI�JI�G_C�BHFEF�J^�`IEdC]FHƒ�HIK�IHGEJIHƒ�dHƒ`CF�GJ�

G_C� ]HID� J^� FGHGC� †JƒEcL[� 	`c_� E\†J]GHIG� EIEGEHGEdCF� HF� G_C� FG`KL� J^� G_C�

c`ƒG`]Hƒ�dHƒ`CF�J^��ABCDEFGHI�DC†G�HB]JHK�H]C�BCEI„�E\†ƒC\CIGCK�EI�G_C�

cJ`IG]L9� \CHF`]CF� H]C� BCEI„� GHDCI� GJ� ^`]G_C]� E\†]JdC� G_C� FGJ]H„C9� ]C}

FCH]c_�HIK�†]J\JGEJI�J^�\HI`Fc]E†GF9�HIK�HcGEdEGECF�H]C�BCEI„�E\†]JdCK�

EI � G_C� ^ECƒK� J^� FH^C„`H]KEI„� GHI„EBƒC� c`ƒG`]Hƒ� _C]EGH„C[� �dCIGF� KC\JI}

FG]HGEI„� G_C� `IEˆ`C� c`ƒG`]C� J^�G_C� ]C†`BƒEc9� ]CdEdEI„� G_C� BCH`GE^`ƒ� HIK�

…EFC�G]HKEGEJIF�J^�J`]�†CJ†ƒC�H]C�_CƒK�JI�H� ]C„`ƒH]�BHFEF[� � \JI„�G_C\ �

H]C�G_C��IGC]IHGEJIHƒ��CFGEdHƒ�J^��JƒD��††ƒECK�� ]GF�EI��JDHIK9�G_C��IGC]}

IHGEJIHƒ� � ]G��CFGEdHƒ� ‚�HD_F_E‚� EI �	` ]D_HIKH]LH�HIK� G_C� �IGC]IHGEJIHƒ�

� ]G��CFGEdHƒ�‚8 HˆJ\ ‚� EI �	_HD_]EFHBA[� �…EI„�GJ�G_C�E\†ƒC\CIGHGEJI�J^�

IC…�EIEGEHGEdCF9�EG�_HF�BCCI�†JFFEBƒC� GJ� Hc_ECdC�H�FE„IE^EcHIG�`†F`]„C� EI�

\HIL� H]CHF� J^�c`ƒG`]Hƒ� ƒE^C9� HF� …Cƒƒ� HF� GJ� K]H…� G_C� HGGCIGEJI� J^� G_C� EI}

GC]IHGEJIHƒ�cJ\ \ `IEGL�GJ� G_C�†JFEGEdC�c_HI„CF� G_HG�H]C� GHDEI„�†ƒHcC�EI�

FJcECGL�EI �ƒCFF�G_HI�G_]CC�LCH]F[
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�JKHL�J`]� cJ`IG]L�EF�J†CIEI„�`†� GJ� G_C�…J]ƒK[� �G�EF�†Hƒ†HBƒC�EI�†JƒE}

GEcF�� �EI �]CƒHGEJIF�…EG_�ICE„_BJ`]EI„�FGHGCF9�HF�…Cƒƒ�HF�EI�GJ`]EF\ �HIK�EI�

G_C�_`\ HIEGH]EHI�F†_C]C[� �CIC…Hƒ� J^�\HIL� HF†CcGF� J^�†`BƒEc�ƒE^C�ƒCHKF�

GJ� G_C� ]CdEGHƒEAHGEJI� J^�cEdEƒ� FJcECGL9� …_Ec_� `IKC]FGHIKF� G_HG�H� IHGEJIHƒ�

]CdEdHƒ� BC„EIF� …EG_� „HEIEI„� EKCIGEGL9� `IKC]FGHIKEI„� JIC(F� J…I� _EFGJ]L�

HIK�c`ƒG`]C[

�_CFC�G…J�E\†J]GHIG�^HcGJ]F� � � G_C�†JƒEcL�J^�J†CIICFF�EI�G_C�EIGC]IH}

GEJIHƒ�H]CIH�HIK�G_C�C\C]„CIcC�J^�FJcEHƒƒL�HcGEdC�^J]cCF�� �ƒCK�GJ�G_C�BE]G_�

J^�H�IC…9�dEdEK�†_CIJ\CIJI�EI�G_C�ƒE^C�J^�J`]�cJ`IG]L� � �G_C�\`ƒGE\CKEH�

†]J‡CcG� ‚� `ƒG`]Hƒ� �C„HcL� J^� �ABCDEFGHI� EI� �J]ƒK� �JƒƒCcGEJIF‚� �GF� EIEGE}

HGJ]F� …C]C� †`BƒEc9� IJI�„JdC]I\CIGHƒ� HIK� EIGC]IHGEJIHƒ� J]„HIEAHGEJIF9�

FJcEHƒƒL�]CF†JIFEBƒC�B`FEICFF[

�_C� †]J‡CcG� EF� BHFCK� JI� G_C� c`]]CIG� EKCH� J^�cHGHƒJ„EI„� HIK� cJ\†]C}

_CIKEI„� G_C� \HFGC]†ECcCF� J^� G_C� c`ƒG`]Hƒ� _C]EGH„C� J^� �ABCDEFGHI� c]CHG�
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CK� JI� G_EF� HIcECIG� ƒHIK9� B`G� K`C� GJ� H� I`\BC]� J^�cE]c`\FGHIcCF� _J`FCK�

IJ…�HB]JHK�� �EI�dH]EJ`F�\ `FC`\F�HIK�†]EdHGC�cJƒƒCcGEJIF�EI��`FFEH9��`}

]J†C9��FEH9�� \C]EcH9��^]EcH[[[��_CL�H]C�H]c_HCJƒJ„EcHƒ�H]GE^HcGF9�G_C�]H]CFG�

\HI`Fc]E†GF�…EG_�`IEˆ`C�\ EIEHG`]CF�HIK�dH]EJ`F�JB‡CcGF�J^�H††ƒECK�H]G[�

��FE\ EƒH]�GHFD�_HF� IJG�LCG�BCCI�FCG�BL�HIL�cJ`IG]L�EI�G_C�…J]ƒK[� 8CHI}

…_EƒC9�G_C�cJƒƒCcGEJI�J^�G_C�\JFG�cJ\†ƒCGC�EI^J]\HGEJI�HBJ`G�G_C�_C]EGH„C�

\HDCF�EG�†JFFEBƒC�GJ�‡`K„C�EGF�G]`C�\CHIEI„[

�_C�†]J‡CcG�EIdJƒdCF� G_C� CFGHBƒEF_\CIG�J^�G_C�B]JHKCFG� EIGC]IHGEJIHƒ�

FcECIGE^Ec�cJIGHcGF�H]J`IK� G_C�…J]ƒK[� �GF�HcGEdC�…J]D� EF� EIc]CHFEI„ƒL� ]Cc}

J„IEACK�HB]JHK[��_C�KJJ]F�J^�G_C�ƒH]„CFG�\ `FC`\F�HIK�ƒEB]H]ECF9�†]EdHGC�

cJƒƒCcGEJIF�H]C�J†CIEI„�EI� ^]JIG�J^�`F[� �C� \JdC�^J]…H]K� JI�G_C�†HG_� J^�

DIJ…ƒCK„C�…EG_�CdC]L�IC…�FGC†[

�_C� cJƒƒCcGCK� \HGC]EHƒF� H]C� †`BƒEF_CK� EI� G_C� ^J]\ � J^� BJJD�HƒB`\F[�

�Hc_�J^�G_C\ �EF�KCdJGCK�GJ�H]GE^HcGF�^]J\ ��ABCDEFGHI�EI�H�†H]GEc`ƒH]�^J]}

CE„I� cJƒƒCcGEJI� J]� „]J`†� J^� cJƒƒCcGEJIF� J^� JIC� cJ`IG]L[� � I� Eƒƒ`FG]HGEdC�

FC]ECF� \HL� EIcƒ`KC� EIGC]IHGEJIHƒƒL� ]CcJ„IEACK� \HFGC]†ECcCF9� HF� …Cƒƒ� HF�

FH\†ƒCF� ƒEGGƒC�DIJ…I�J]�cJ\†ƒCGCƒL� `IDIJ…I�GJ�G_C� „CIC]Hƒ�†`BƒEc�HIK�

F†CcEHƒEFGF[��_C�GC‰G�EI�G_]CC�ƒHI„`H„CF�� ��ABCD9��I„ƒEF_�HIK��`FFEHI�� �EF�

HE\CK�GJ�]CHc_�G_C�…EKCFG�†JFFEBƒC�]CHKC]F_E†[

�JIFEKC]EI„�G_HG�G_C�†]J‡CcG�‚� `ƒG`]Hƒ��C„HcL�J^��ABCDEFGHI�EI��J]ƒK�

�JƒƒCcGEJIF‚� EF� \ `ƒGE\CKEH9� KEFDF� …EG_� dEKCJ� ^Eƒ\F� F†CcEHƒƒL� c]CHGCK� EI�

HKKEGEJI�GJ�G_C�GC‰G�H]C�HGGHc_CK�GJ�G_C�†`BƒEF_CK�BJJD�HƒB`\F[��Eƒ\F�H]C�

BCEI„� \HKC�BL� G_C� :]J‡CcG�c]C…� EI� cJ`IG]ECF� HIK� \ `FC`\F9� G_C� cJƒƒCc}

GEJIF�J^�… _Ec_�H]C�†]CFCIGCK�JI�G_C�†H„CF�J^�BJJDF[
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�G� G_C� FH\C� GE\C9� HI�H`„\CIGCK� ]CHƒEGL� GCc_IEˆ`C� …HF� `FCK9� …_Ec_�

HƒƒJ…F�G_C�]CHKC]�GJ�]CcCEdC�HKKEGEJIHƒ�dEF`Hƒ�EI^J]\HGEJI�HBJ`G�G_C�cJƒ}

ƒCcGEJI�J]�H�F†CcE^Ec�H]GE^HcG9� ^J]� G_C�^E]FG� GE\C� EI�G_C�†`BƒEF_EI„�†]HcGEcC�

J^��ABCDEFGHI�EI�BJJDF�HIK�HƒB`\F[� � _CI�FcHIIEI„�F†CcEHƒ�\H]DF�…EG_�

H�GHBƒCG�J]�F\H]G†_JIC9�G_C�\JKCƒ�J^�G_C�JB‡CcG�EI�vb�^J]\HG�…Eƒƒ�H††CH]�

JI� G_C�Fc]CCI9� HF�…Cƒƒ�HF� G_C�cJ]]CF†JIKEI„�dEKCJ[� 	`c_�EIIJdHGEJIF�Hƒ}

ƒJ…�HGG]HcGEI„�…EKC�cE]cƒCF�J^�G_C�LJ`I„C]�„CIC]HGEJI�GJ�†J†`ƒH]�FcECIcC�

ƒEGC]HG`]C[

�_C� †]J‡CcG� EF� IJG� ƒE\EGCK� GJ� †`BƒEF_EI„� HIK� EI^J]\HGEJI� HcGEdEGECF[�

�J…HKHLF9� EG�cJ\BEICF� FCdC]Hƒ� IC…� KE]CcGEJIF� KC\JIFG]HGEI„�G_C�cJ\}

†ƒC‰EGL� J^� H††]JHc_CF[� �I� HKKEGEJI� GJ� H� ƒH]„C�FcHƒC� †`BƒEF_EI„� †]J„]H\ �

G_C� †]JK`cGEJI� J^� ^Eƒ\F� HIK� GCƒCdEFEJI� †]J„]H\F� EF� HcGEdC9� EIGC]IHGEJI}

Hƒ� cJI„]CFFCF� HIK� \CKEH� CdCIGF� H]C� _CƒK9� IC…� EKCHF� HIK� KE]CcGEJIF�H]C�

BCEI„� KCdCƒJ†CK[� �[„[9� G_C� FC]ECF� ‚� ]c_EGCcG`]Hƒ� �†E„]H†_L� J^� �ABCDE}

FGHI‚� _HF� Hƒ]CHKL� ]CcCEdCK� …EKC� EIGC]IHGEJIHƒ� ]CcJ„IEGEJI/� G_C� †`BƒEF_}

EI„� FC]ECF� ‚	cECIcC� HIK� �`ƒG`]C� J^� �ABCDEFGHI� EI� G_C� Fc_JƒH]F(� …J]DF‚�

EF� †ƒHIICK9� …_Ec_� E\†ƒECF� G_C� ]C�]CƒCHFC� J^� \JIJ„]H†_F� c]CHGCK� EI� G_C�

†HFG� B`G� J^� „]CHG� EIGC]CFG� GJ� FcECIcC9� …_Ec_� H]C� IJ…� EIHccCFFEBƒC[� �ƒFJ�

…J]G_�\CIGEJIEI„�H]C�G_C�†]J‡CcGF�‚�H]GJ„]H†_L�J^�� ]c_HCJƒJ„EcHƒ�8JI}

`\CIGF� J^� �ABCDEFGHI‚9� ‚�H]GJ„]H†_L� J^� � ]c_EGCcG`]Hƒ� 8JI`\CIGF� J^�

�ABCDEFGHI‚� HIK� ‚8 H_HƒƒH�J^��ABCDEFGHI‚[� � EG_EI�G_C�^]H\C…J]D�J^�G_C�

‚�>>� � `GFGHIKEI„�8HI`Fc]E†G�8JI`\CIGF� J^� �ABCDEFGHI‚� ^HcFE\EƒCF�J^�
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gUzkiVNRQkVQU�eQQP‹UeSlQ�Z�iqNeSXy� l�|QoXSXlVŠO�XogUVUVXfO9�ZQ}

SQRŠU�|RQXeOQkfS�l�QP‹UeSlU[

,UTQkVf�VNYN�eSRNVN�QSZRŠWNep�gXRi[�nSQ�Q‹iSXgQ�X�l�|QWXSXZU�� �l�

QSVQYUVXfO�e�TQeikNReSlNgX�eQeUkfgX9�X�l�emURU�SiRXogN9�X�l�TigNVX}

SNRVQh�emURU[��PVQlWUVXf�gVQTXO�eSQRQV�QP‹UeSlUVVQh�zXoVX�lUkiS�X�

Z�NZSXlXoN•XX�TRNzkNVeZQTQ�QP‹UeSlN9�|QVXgNy‹UTQ9�qSQ�VN•XQVNWp}

VQU�lQoRQzkUVXU�VNqXVNUSef�e�QPRUSUVXf�XkUVSXqVQeSX9�|QeSXzUVXf�

eQPeSlUVVQh�XeSQRXX�X�ZiWpSiRŠ[

nSX� k lN� lNzVŠO� mNZSQRN� � � |QWXSXZN� QSZRŠSQeSX� VN� gUzki}

VNRQkVQh� NRUVU� X� |QflWUVXU� eQ•XNWpVQ� NZSXlVŠO� eXW� � � |RXlU}

WX� Z� RQzkUVXy� VQlQTQ9� fRZQTQ� f lWUVXf� l� zXoVX� VNYUh� eSRNVŠ

� �giWpSXgUkXhVQTQ�|RQUZSN� @)iWpSiRVQU�VNeWUkXU�-oPUZXeSNVN� l�

eQPRNVXfO� gXRNM[�  TQ� XVX•XNSQRNgX� eSNWX� QP‹ UeSlUVVŠU9� VUTQ}

eikNReSlUVVŠU�X�gUzkiVNRQkVŠU�QRTNVXoN•XX9�eQ•XNWpVQ�QSlUS}
eSlUVVŠh�PXoVUe[

JM
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��QeVQlU��RQUZSN�WUzXS�NZSiNWpVNf�XkUf�ZNSNWQTXoN•XX�X�QegŠe}

WUVXf� YUkUlRQl� ZiWpSiRVQTQ� VNeWUkXf� -oPUZXeSNVN9� eQokNVVŠO� VN�

~SQh�kRUlVUh�oUgWU9�VQ�l�eXWi�RfkN�QPeSQfSUWpeSl�ORNVf‹XOef�VŠVU�oN�

RiPUzQg� � � l�RNoWXqVŠO� gioUfO� X� qNeSVŠO�ZQWWUZ•XfO��QeeXX�X�kRi}

TXO� eSRNV�  lRQ|Š9� $oXX9� $gURXZX9� $mRXZX[[[� nSQ� NROUQWQTXqUeZXU�

NRSUmNZSŠ9�RUkqNhYXU�RiZQ|XeX�e�iVXZNWpVŠgX�gXVXNSyRNgX9�RNo}

VQQPRNoVŠU� |RUkgUSŠ� |RXZWNkVQTQ�XeZieeSlN[� �QkQPVQh�oNkNqX�U‹U�

VU�eSNlXWN�|URUk�eQPQh�VX�QkVN�eSRNVN�gXRN[�1Uzki�SUg9�ePQR�gNZeX}

gNWpVQ� |QWVQh� XVmQRgN•XX� Q� VNeWUkXX�kNUS� lQogQzVQeSp�eikXSp� Q�

UTQ�|QkWXVVQg�oVNqUVXX[

�RQUZS� |QkRNoigUlNUS� VNWNzXlNVXU� YXRQqNhYXO� gUzkiVNRQk}

VŠO�VNiqVŠO�ZQVSNZSQl� |Q� leUgi�gXRi[�  TQ�NZSXlVNf�RNPQSN�VNOQkXS�

leU� PQWpYUU� |RXoVNVXU�oN� RiPUzQg[� �URUk�VNgX�QSZRŠlNySef�klURX�

ZRi|VUhYXO�gioUUl�X� PXPWXQSUZ9�qNeSVŠO�ZQWWUZ•Xh[� ,�ZNzkŠg�VQ}

lŠg�YNTQg�gŠ�|RQklXTNUgef�l|URUk�VN�|iSX�|QoVNVXf[

,QPRNVVŠU�gNSURXNWŠ� |iPWXZiySef� l� lXkU�ZVXT�NWpPQgQl[� )Nz}

kNf� Xo� VXO� |Qelf‹UVN� NRSUmNZSNg� Xo� -oPUZXeSNVN� l� SQg� XWX� XVQg�

oNRiPUzVQg�eQPRNVXX�WXPQ� TRi||U�eQPRNVXh� QkVQh�eSRNVŠ[� �WWy}

eSRNSXlVŠh� Rfk� gQzUS� lZWyqNSp� l� eUPf� ZNZ� leUgXRVQ� |RXoVNVVŠU�

YUkUlRŠ9�SNZ�X� QPRNo•Š9�gNWQXolUeSVŠU�XWX� lQleU�VUXolUeSVŠU�YX}

RQZQh�QP‹UeSlUVVQeSX�X�e|U•XNWXeSNg[�.UZeS�VN�SRUO�foŠZNO�� �ioPUZ}

eZQg9�NVTWXheZQg9�RieeZQg�� � |QolQWfUS�QOlNSXSp�gNZeXgNWpVQ�YXRQ}

Ziy�qXSNSUWpeZiy�NikXSQRXy[
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|WNVYUSQg�XWX�egNRSmQVQg�e|U•XNWpVŠO� gUSQZ�VN�~ZRNVU�|QflXSef�

gQkUWp�QP{UZSN� l�vb�mQRgNSU9�N�SNZzU�eQQSlUSeSliy‹Xh� lXkUQRQWXZ[�

.NZQTQ�RQkN�VQlQllUkUVXf� |QolQWfyS�|RXlWUqp�Z�VNiqVQ�|Q|iWfRVQh�

WXSURNSiRU�PQWUU�YXRQZiy�NikXSQRXy�|QkRNeSNy‹UTQ�|QZQWUVXf[

�RQUZS�VU�QTRNVXqXlNUSef�XokNSUWpeZQ�XVmQRgN•XQVVQh�kUfSUWp}

VQeSpy[� ,UTQkVf�QV�eQlgU‹NUS�VUeZQWpZQ�VQlŠO�VN|RNlWUVXh9�kUgQV}

eSRXRif�ZQg|WUZeVQeSp�|QkOQkQl�l�elQUh�RNPQSU[� �QgXgQ�gNeYSNPVQh�

XokNSUWpeZQh�|RQTRNggŠ9�eQokNVXf�mXWpgQl�X�SUWU|URUkNq9�|RQlQkfS}

ef�gUzkiVNRQkVŠU�ZQVTRUeeŠ9�gUkXN�XlUVSŠ9�RNoRNPNSŠlNySef�VQlŠU�

XkUX�X�VN|RNlWUVXf[�.NZ9�izU�|QWiqXWN�YXRQZQU�gUzkiVNRQkVQU�|RX}

oVNVXU�eURXf�@$ROXSUZSiRVNf�~|XTRNmXZN�-oPUZXeSNVNM9�|WNVXRiUSef�

XokNSUWpeZNf�eURXf�@"NiZN�X�ZiWpSiRN�-oPUZXeSNVN�l�SRikNO�iqUVŠOM9�

|QkRNoigUlNy‹Nf� |URUXokNVXU� eQokNVVŠO� l� |RQYWQg9� VQ� |RUkeSNl}

Wfy‹XO� QTRQgVŠh� XVSURUe� kWf� VNiZX� gQVQTRNmXh9� ZQSQRŠU� VŠVU�

flWfySef�gNWQkQeSi|VŠgX[� .NZzU�eWUkiUS�i|QgfViSp� |RQUZSŠ� @)NR}

SQTRNmXf� NROUQWQTXqUeZXO� |NgfSVXZQl� -oPUZXeSNVNM9� @)NRSQTRNmXf�

NROXSUZSiRVŠO� |NgfSVXZQl� -oPUZXeSNVNM9� @1NONWWX� -oPUZXeSNVNM[�

�� RNgZNO� VN|RNlWUVXf� @�>>� lŠkNy‹XOef� RiZQ|XeVŠO� |NgfSVXZQl�

-oPUZXeSNVNM� XokNySef� mNZeXgXWU� •UVVUhYXO� e� VNiqVQh� X� OikQzU�
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eSlUVVQh�SQqZX�oRUVXf�gNVieZRX|SQl�e�•UWpy�XO�kQeSi|VQeSX�kWf�Xe}

eWUkQlNSUWUh[

�� •UWQg� �RQUZS� @)iWpSiRVQU� VNeWUkXU� -oPUZXeSNVN� l� eQPRNVXfO�

gXRNM�gQzVQ�VNolNSp�lXoXSVQh�ZNRSQqZQh�VQlQTQ�-oPUZXeSNVN9�fRZXg�

|RXgURQg� SQTQ9� ZNZ� ZQVeQWXkN•Xf� ieXWXh� TRNzkNVeZQTQ� QP‹UeSlN9�

QP‹UeSlUVVŠO9�TQeikNReSlUVVŠO�X�gUzkiVNRQkVŠO�QRTNVXoN•Xh9�eQ}

•XNWpVQ� QSlUSeSlUVVQTQ� PXoVUeN9� ,1��X� iqUVŠO�RNoVŠO� eSRNV� gXRN�

|QolQWfUS� kQPXSpef� PUe|RU•UkUVSVŠO� RUoiWpSNSQl� l� QPWNeSX� |RQelU}

‹UVXf�X�QPRNoQlNVXf[�  TQ�kUfSUWpVQeSp�flWfUSef�iVXZNWpVQh�|Q�elQ}

Ugi�oNgŠeWi�X�gNeYSNPi�VU�SQWpZQ�kWf�VNYUh�eSRNVŠ[� )NZ�QSgUqNyS�

gUzkiVNRQkVŠU�~Ze|URSŠ9�Q|ŠS�-oPUZXeSNVN�l�kUWU�eSQWp�gNeYSNPVQh�

ZNSNWQTXoN•XX� X� |Q|iWfRXoN•XX� VNeWUkXf� flWfUSef� |RXgURQg� kWf�

kRiTXO�TQeikNReSl�gXRN[

��OQkU�RNPQSŠ�gŠ�VU�egQTWX�PŠ�|RQklXViSpef�l|URUk�PUo�|QkkURz}

ZX�VNiqVQTQ�gXRQlQTQ�eQQP‹UeSlN[� "N�VNY�|RXoŠl�Q�eQSRikVXqUeSlU�

QSZWXZViWXep�lUki‹XU�XeeWUkQlNSUWX9�gioUhVŠU�ZiRNSQRŠ�X�ZQWWUZ}
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@-oPUZXeSQV�gNkNVXh�gURQeX� zNOQV�Si|WNgWNRXkNM� SiRZigXkNTX� ZX��

SQPWNR�kiVxVXVT�Zi|WNP�gNgWNZNSWNRXkNTX�gioUhWNR� lN�ZiSiPOQVNWNRkN�

eNZWNVNxSTNV� -oPUZXeSQVkNV� QWXP� ZUSXWTNV� SiRWX� PiygWNR� ONZXkN� PN��

SNmeXW�XWgXh�gN{WigQS�PURXYX�PXWNV�zikN�NONgXfSWX�OXeQPWNVXP9�PXR�

lNZSVXVT�ioXkN� ONg�XWgXh9� ONg�gN{RXmXh� lNoXmN� PNzNRNkX[� -YPi�SiR��

ZigkN�qQ|�~SXWNxSTNV�VNlPNSkNTX�ZXSQP� ioPUZ�ONWZXVXVT�PiyZ�giSNmNZ��

ZXRX� 'NoRNS�$WXYUR� "NlQXh�ONZXkN� PiWXP9� ioPUZXeSQVWXZ� lN�RQeeXfWXZ�

QWXgWNRVXVT�ONgZQRWXTX�gNOeiWXkXR[� )XSQPTN� )iWxogNWNR� PiWXgX�mQV��

kX� eNZWQlqXeX� lN� gikXRNeX� �[�[� �NeXWpUlN� SQgQVXkNV� SNRSXP� PURXWTNV[�

1NoZiR� ZXSQP� XeSXZWQW� hXWWNRXkN� -oPUZXeSQVkN� PiyZ� YQXRVXVT� ONxSX�

lN�XzQkX9�mNWeNmXh�ZNRNYWNRX9� eXxeXh�mNQWXfSXVX�SNkZXZ�~SXYTN� ZN��

RNSXWTNV�XYWNRVXVT�gNVSXZXh�kNlQgX�PiWkX[

+ixZX� PiyZ�giSNmNZZXR� $WXYUR� "NlQXh� lN� -oPUZXeSQV�gieSNZXWWXTX�

iRSNeXkN�ZNVkNhkXR�ZioTN�ZiRXVgNe�eXRWX�RXYSNWNR9�ioNRQ�PQZ|XZWXZ�PQR}

SN� iOYNP�ZiRXVNkX€� gNgWNZNSXgXokN� @"NlQXh�hXWXM�kUP� ~{WQV�ZXWXVTNV�

�rr��hXWkN�PXo�gieSNZXWWXZZN�~RXYkXZ9�io�VNlPNSXkN�gieSNZXWWXZ�"NlQXh��

TN�XZZXVqX�ONxS�PNOY�~SkX[

�eSXZWQW� hXWWNRXkN� gNgWNZNSXgXokN� NkNPXxS� eQONeXkN� $WXYUR� "N}

lQXh� VQgXkNTX� -oPUZXeSQV� �Ue|iPWXZNeX� !NlWNS� giZQmQSX� SN{eXe� ~SXW��

kX[� .QYZUVS� gNRZNoXkN� $WXYUR� "NlQXh� VQgXkNTX� -oPUZXeSQV� gXWWXh�

PQTX� PNR|Q� ~SXWkX� lN� Pi�w J ^ �iRSNeXkN� YQXRVXVT� eNWQPNSWX� ONhZNWX� ZNk�

ZiSNRkX[� 'NR�hXWX� r�mUlRNWp�ZiVX�Pi�URkN�kNlWNS� lN�OiZigNS�RNOPNRWNRX9�

gNkNVXh� giNeeNeNWNR9� QWXh� lN� iRSN�gNOeie� iZil� yRSWNRX� iZXSilqX� lN� SN��

WNPNWNRX9� QggNlXh� NOPQRQS� lQeXSNWNRX� OQkXgWNRX9� YNONR� zNgQNSqXWX��

TX� hXTXWXP9� iWiT� YQXR� ONhZNWX� |QhXTN� TiWqNgPNRWNR� ZifkXWNR[� �WXg��

WNR9� NkXPWNR� lN� eNV{NSZQRWNR� XYSXRQZXkN� $WXYUR� "NlQXhVX� OQSXRWNP9�

XWgXh�gNkNVXh� SNkPXRWNR� iSZNoXWNkX[� 'ikkX� YiVkNh�w J ^ � "NlQXh� SN��

lNWWikXVXVT� �s>� hXWWXTX� giVQeNPNSX� PXWNV� =>��� hXWkN� YQXR� VQgX� PX}

WNV� NSNWilqX� "NlQXh� lXWQfSXkN� ONg� SNYZXW� ~SXWkX[� 0iTXVN� ~gNe9� 0QZi9

K>
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1QeZlN9�.QZXQ�ZNPX�kiVxVXVT�giNooNg�YNONRWNRXkN�ONg�iWiT�ioPUZ�YQXRX��
VXVT�ONYNgNSWX�ONhZNWWNRX�ZiR�SiZXP�SiRXPkX[

1ieSNZXWWXZ� hXWWNRXkN� PiyZ� YQXR� SiTXWTNV� ZiV� � � r� mUlRNWp� gXWWXh�

PNhRNg� gNZQgXTN� ZiSNRXWkX[� 'NR� hXWX� VNlQXhOQVWXZ� ZiVWNRX� PXWNV� PQY��

WNVNkXTNV�lN�Pi�ioXTN�OQe�gN{VNlXfS�PNhRNgWNRX�PQPiROQVWXZ�SNVSNVNWNRXTN�

iWNVXP�ZUSNkXTNV�PiWkX[�&QXRVXVT�io�SN{PXRX�PXWNV�NhSTNVkN€

p��� �_�� ' � � �� � �5� �� � � � � � � � �.��'� �

k � �� � � � � . � �� �$�� ��5��� �N		�� �.��'�ƒe�

1ieSNZXWWXZ� $WXYUR� "NlQXh� ONxSX� lN� XzQkXVX� iRTNVXYVXVT� fVTX�

PQeZXqXVX� PQYWNP� PURkX[� ,URgNOeiW� lN� eURZXRRN� YQXRVXVT� ŽŽ� zXWkWXZ�

@1iZNggNW�NeNRWNR�Si|WNgXM�XWZ�PQR�7�rts�=>>v;�VNYR�ZXWXVXYX�gNgWNZNS�

gNkNVXh�NkNPXh� ONxSXkN� ZNSSN� lQZUN� PiWkX[� 0i� Y|TN� iSTNV�NeR� t>�hXWWNRX��

VXVT� XZZXVqX� fRgXkN� ZXRXYXWkX[� �rts��rr>� hXWWNRkN� iVXVT�w�zXWkX�qQ|�

~SXWXP9�ZQWTNV��u�SN�zXWkX�NhVNV�XeSXZWQW�hXWWNRXkN�VNYR�ZXWXVkX[�)UhXV�

Yi�NeQekN�iVXVT�iV�zXWkWXZ�@.iWN�NeNRWNR�Si|WNgXM�)XRXWW�7=>��;� lN�WQSXV�

7=>�v;�NWXmPQeXkN�qQ|�~SXWkX[�&QXR�NeNRWNRXVXVT�NWQOXkN�VNYRWNRX�~eN�hXW�

eNhXV�giVSNoNg�PQeXWXP�SiRNkX[� @'NgeNM� 7WQSXV�NWXmPQeXkN9���zXWk�7=>>w;9�

@'NoQhXV�iW�gNQVXhM� 7u�zXWk9�=>��;9� @"NeQhXg�iW�giONPPNSM� 7=>��;� VNXTRWNRX�

YiWNR�zigWNeXkNVkXR[

$WXYUR�"NlQXhVXVT�ONxSX9�mNQWXfSX�kNlRX9�giOXSXVX�fVTXqN�ViZTNX�VN��

oNRkNV�ZiRXP�qXZXY9�OQoXRTNqN�gNlOig�PiWXP�ZUWNxSTNV�NhRXg�ViZSNWNRXVX�

QhkXVWN|TTXRXY�yoNeXkNV�ONg�ZNSQR�SNkZXZQSWNR�NgNWTN�QYXRXWkX[

"NlQXhVXVT�mNWeNmXh�ZNRNYWNRX9�gURQeXVXVT�kXVXh�SNeNllimXh�gQOXf��

SX9�PNkXXfSXVX�SNkZXZ�~SXYTN�ZXoXZXYVXVT�QRSXYX�"NlQXh�kNOQeXVX�PiSiV�

iWiTlQRWXTX�PXWNV�NVTWN|Wl�XgZQV�fRNSXYX�YiPONeXo[�1ieSNZXWWXZ�hXWWN}

RXkN����� �YQXR�ONxSX9�mNQWXfSX9�XzQkX9�NkNPXh�mNWeNmXh�ZNRN|YNRX9�NeNRWN��

RXVXVT�gNSVXh�SNkZXZX�PihXqN��>�TN�fZXV�kQZSQRWXZ9�=>�kNV�oXUk�VQgoQkWXZ�

kXeeURSN•XfWNRX�OXgQf�ZXWXVkX[

1N{WigZX9�$WXYUR�"NlQXh�mQRe�SQzXZ�SXWXkN�ONg�eNgNRNWX�XzQk�ZXW��

TNV�oiWTTXeQVNhV�YQXR�OXeQPWNVNkX[� -VXVT�mQReXh�gURQeX� @!UlQVX�jQVXhM�

lN� �>�SN�ZNeXkNVX�io�XqXTN�QWTNV� @,XSSNX�oNRiRXfM� 7@�WSX�oNRiRNSM;� lN�@ji��

eiWX�NRPNNM� 7@.iRS�mNeWM;�Si|WNgWNRXkNV�XPQRNS[� &QXRVXVT�mQReXh�gURQeX�

XeSXZWQWTNqN�ZXeZNRSXRXWTNV�OQWkN�VNeRXh�PNxVX�PXWNV�"NlQXhYYT�iV�PUY�

zXWkWXZ�NeNRWNRX�SNRZXPXkN�=�zXWk•N�VNYR�~SXWTNV�lN�eNVQZWX�YU{RWNRXTX��

VN�VNogXh�SNRzXgN�ZXWXVTNV�~kX[�1ieSNZXWWXZ�kNlRXkN�Pi�gURQe�SiWN�OQWkN�

VNeRXh�SNRzXgNeX�PXWNV�YQXRVXVT�ŽŽ�zXWkWXZ�@1iZNggNW�NeNRWNR�Si|WNgXM�

SNRZXPXkN�v�zXWk•N�~{WQV�ZXWXVkX[�&QXR�*NgQW�)NgQW�SQgQVXkNV�=>>�kNV�

oXxk�TNoNWX�lN��>SN�ZNeXkNeX�ONg�YU{RXh�SNRzXgN�ZXWXVXP9�@jQVXh�TiWYNVXM

KF
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7=>��;� VQgX�PXWNV�NWQOXkN�Si|WNg�OQWXkN�~{WQV�ZXWXVkX[� @,XSTNX�oNRiRXfM�

ZNeXkNWNR�Si|WNgX�ONg�VNeRXh�SNRzXgNkN�ZXSQP�YNZWXkN�iZilqXWNR�OiZgXTN�

ONlQWN�ZXWXVkX�7=>>�;[

)UhXVTX�kNlRkN�iWiS�YQXR�XzQkXVX�ZXxeXh�NkNPXxSYiVQeWXZ�Ne|UZSXkN�

iRTNVXY�PQRNeXkN�ONg�~{SXPQRTN�gQWXZ�SNkZXZQSWNR�QWXP�PQRXWgQZkN[�0i�PQ��

RNkN�0[� �NWXOizNUlVXVT�"NlQXh�lN�&NRZ�ONgeNqXWXTXTN�PNTYXWNVTNV9�"[�)Q��

gXWQlVXVT�@"NlQXh�lN�&NRZ�NkNPXxSXM9�1[�1iOXk•XVQlVXVT�"NlQXh�lN�'ieRNl�

!UOWNlXh� @'NgeNMWNRX� gNloiXkNTX9� $[�$PkiZQkXRQlVXVT� @'NgeNM� kQeSQVWN��

RXVX�*QgXhVXVT�@'NmS�NlRNVTMXkNTX�kQeSQVWNR9� ,[� �WXgVXVT�@1NVSXZ�iS��

SNhRM� lN� @%XeQV� iS�SNhRMVX�ZXxeXh� iRTNVXYTN� PNTXYWNVTNV�gNZQWNWNRX9� "[�

$RNeWXVXVT� @"NlQXh� lN� QoNRPNhzQV� NkNPXxSXM9� 1[� ,iyVQlVXVT� @"NlQXh� lN�

'QmXoM9��[�$PkiWWNUlVXVT�@"NlQXh�lN�$gXR�'ieRNl�!UOWNlXhM9��[�*igNUlVXVT�

@"NlQXh�lN��igXhM9�•[�aUSXVkQTNXVT�@"NlQXh�lN�iegQVXh�SiRZWNR�NkNPXxSXM9�

)[� )iRNgPQUlVXVT�@"NlQXh�lN�ZQRNZNW|QZ�NkNPXxSXM9�n[� �qXWQlVXVT�@"NlQXh�

lN�1NOSigZiWXM�SNkZXZQSWNRX�yoNTN�ZUWkX[

$WXYUR�"NlQXhVXVT���>9�w>9�s>�hXWWXZ�yPXWUhWNRX�-oPUZXeSQVkN�ZNSSN�

SNVSNVN�ZXWXVXP9�zNOQVVXVT�ZioTN�ZiRXVTNV�VNlQXhYiVQeWNRX�X|TTXRQZXkN�

ONWZNRQ�XWgXh�NVzigNVWNR�iSZNoXWkX[�0i�yPXWUhWNR�giVQeNPNSX�PXWNV�iWiS�

YQXRVXVT�PQh�lN�eURZXRRN�XzQkX�SNkZXZXTN�PNTXYWNVTNV�ZiSYNP�ZXSQP�lN�Si|��

WNgWNR� PQeXWXP� qXlkX[� -oPUZXeSQV� �Ue|iPWXZNeX� jNVWNR� NZNkUgXfeX� -oPUZ�

SXWX9� NkNPXxSX� lN� mQWpZWQRX�XVeSXSiSXkN� @"NlQXhVXVT�XzQk�QWNgXM9� .QY}

ZUVS�kNlWNS�|UkNTQTXZN�iVXlUReXSUSXkN�@"NlQXhTN�NRgiTQVM9�.QYZUVS�kNlWNS�

YNRZk|iVQeWXZ�XVeSXSiSXkN�@"NlQXh�lN�&NRZ�NkNPXxSXM�kNlRXh�S•%YNgWNRX�

giVSNoNg�qXZXP�SiRNkX[�0iVkNV�SNYZNRX9�ONR�hXWX�ONR�PXR�XWgXh�iZil�gi��

NeeNeNeXVXVT�YQXR�XzQkXVX�iRTNVYWTN�PNTXYWNVTNV�gNZQWNWNR�Si|WNgWNRX�

qQ|�ZXWXVNkX[� -oPUZ�SXWX9�NkNPXxSX�lN�mQWpZWQRX�XVeSXSiSXkN��r�s�hXWkNV�

PixV�giVSNoNg�RNlXYkN�NV{NVNlXh�VNlQXhOQVWXZVXVT�NVzigNVWNRX�•|TZNoXP�

ZUWXVNkX[

&QXR�NeNRWNRX�kiVxVXVT�Zi|WNP�SXWWNRXTN�SNRzXgN�ZXWXVgQZkN�lN�ioX��

VXVT�zNOQV�NkNPXxSXkNTX�giVQeXP�iRVXTN�~TN�PiWgQZkN[�*igWNkNV9�"NlQXh�

SNlNWWikXVXVT���>�hXWWXTX�giVQeNPNSX�PXWNV� �NRXzkN�@$WXYUR�"NlQXh[�

 NoNWWNR�lN�PQYZN�YU{RWNRM�7�ƒEF_C]� �HdJE[�3HACƒF� CG�H`G]CF�†JC\CF;�Si|��

WNgX�qQ|�~SXWXP9�iVkNV�YQXRVXVT�*NV��pUR�0NWW�SNRzXgNeXkNTX�=s�TNoNWX9

�=�ZXS{NeX9���qXeSQVX9��>�RiPQXheX9�v�giONggNeX9���mNRkX�lN���gieSNoQkX�iRXV�

QWTNV[�=��TNoNWX9�rt�OXZgNSX�lN�w�RiPQXheX�2[� �NRkN9�"[� �mUmmUR9�)9��1N{gi��

RQl9�%[� )gUSyZWNR�SQgQVXkNV�VUgXe�lN�XVTWXo�SXWWNRXTN�SNRzXgN�ZXWXVXP9�

@-ggQVkNV� kiRWNRM� VQgX� PXWNV� =>>>� hXWX� @&NRZM� VNYRXxSXkN� PQeXWXP�

qXZkX[� )NVNkNWXZ�QWXg�!XZ�@%XeQV� iS�SNhRM�kQeSQVX� lN� TNoNWWNRXkNV�VN��

giVNWNRVX�XVTWy�SXWXTN�SNRzXgN�ZXWXP9�=>>w�hXWkN�VNYR�~SSXRTNV�PiWeN9�

=>>t�hXWkN�1[�nRTNYUl�lN�*[*[�+NSUWNR�iVXVT�v>�kNV�oXxk�TNoNWXVX�mRNV•io

KG
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SXWXTN�iTXRXP�qQ|�ZXWkXRkXWNR[�=>�v�hXWX�YQXR�YU{RWNRXkNV�VNgiVNWNR�

#[�)zXzUlQleZXh�SNRzXgNeXkN�|QWfZ�SXWXkN�PQeXWXP�qXZkX[

-oPUZXeSQV� �Ue|iPWXZNeX� jNVWNR� NZNkUgXfeX� -oPUZ� SXWX9� NkNPXxSX� lN�

mQWpZWQRX�XVeSXSiSXkN�@$WXYUR�"NlQXh�NeNRWNRX�SXWXVXVT�XoQOWX�WiTNSXM�

lN�@$WXYUR�"NlQXh�ZQgieXMVX�fRNSXY�ieSXkNTX�XYWNR�VXOQfeXTN�USXP�PQR��

gQZkN[

'QoXRTX�ZiVkN�VNlQXhYiVQeWXZ�VNmNZNS�ioPUZ�NkNPXxSYiVQeWXTX9�PNW}

ZX�zNOQV�mXWQWQTXfeXVXVT�ONg�NeQeXh�hiVNWXYWNRXkNV�PXRXTN�NhWNVTNVX�

eXR� ~gNe[� !iVxVXVT� kUfRWX� PNRqN� gNgWNZNSWNRXkN� Zi|WNP� VNlQXhYiVQe��

WNR������� �mNQWXfS�ZiReNSXP9�$WXYUR� "NlQXh�ONxSX9� mNQWXfSX9�NeNRWNRX9�

iWNRVXVT�ZiWxogNWNRX9�SNRzXgNWNRX�lN�VNYRWNRX9�NkNPXh�NWQZN� lN�PNkXXh�

SN{eXR�yoNeXkNV�fVTXkNV�fVTX�SNkZXZQSWNRVX�NgNWTN�QYXRgQZkNWNR[� �URQ9�

$WXYUR�"NlQXh� mNZNS� ioPUZWNR� xZX�SiRZXh� lN� mQReXh�ONWZWNRVXVT�~gNe9�

PNWZX� PNRqN� zNOQV� ONWZkNRXVXVT� YQXRX9� i� kiVxlXh� gXZxekNTX� SNmNZZiR�

eQOXPX[�-�io�NeNRWNRXkN�PNYNRXh�giNggQWNRVX�ZiSNRXP�qXZZNV9�igigXVeQ��

VXh� ZNkRXfSWNRVX� iWiSWNTNV9� zNOQVYigiW� gNeNWNWNRVX� UqXYTN� iRXVTNV[�

&iVXVT�iqiV�lNSNVkQYXgXo�XzQkXVX�PiSiV�kiVx�NkNPXxSYiVQeWNRX�iRTN��

VXYgQZkN�kUeNZ9�giPQWNTN�PiWgNhkX[�1NeNWNV9�.iRZXfkN�)[�nRNeWNV9�•[�aU��

S X V k Q U 9�nRQVkN�$[��NmQXh9� �[�'ikQxR9��oNRPNhzQVkN�*[�"NTXUlN9�"[�$RNeWX9�

.[� )iWXUl9�$[� -WlXh9� .QzXZXeSQVkN�n[� &QkXUl9�$[� $PkiZQkXRQl9�1[� ,iyVQl9�

�[� $PkiWWNUl� ZNPX� YNRZYiVQe� lN� VNlQXhYiVQeWNR� "NlQXh� XzQkXVX� iRTN}

VXY� lN� VNYR�~SXYkN�eNWgQZWX� XYWNRVX� NgNWTN� QYXRgQZkNWNR[� 1NeNWNV9�

$[�-WlXh�PiSiV�PXR�NeR���>>�hXW�kNlQgXkN�QoNRPNhzQV�QWXgWNRX�SQgQVXkNV�

"NlQXh�PihXqN�xoXWTNV�gNZQWNWNRVX�Si|WNP9�NWQOXkN�Si|WNg�OQWXkN�VNYR�

~SkX[�.iRZ�QWXgX�•[�aUSXVkQTVXVT�@$WXYUR�"NlQXh�lN�iegQVWX�YU{RXfSXM�

7=>��;�ONgkN�@$WXYUR�"NlQXhM�7=>�v;�ZXSQPWNRX�ioPUZ�SXWXTN�iTXRXWXP9�qQ|�

ZXWXVkX[
"NlQXh� NeNRWNRXVXVT�OQRXzkN� iRTNVXWXYX� PihXqN� ioPUZ�QWXgWNRX�ONg�

ZNSQR� SNkZXZQSWNRVX� NgNWTN� QYXRgQZkNWNR[� *igWNkNV9� $[� $PkiNoXoQlVXVT�

 lRQ|NkN9� �[� $PkiWWNUlN9� $[� $PkiWWNUlWNRVXVT�+URgNVXfkN9� v[� 1XRoNUlNVXVT�

$gURXZNkN9�$[�$WXgPUZQl9�"[�'NeNVQl�lN��[��iogQVQlNWNRVXVT�.iRZXfkN9�+[�'QW��

WXUlNVXVT� �QeeXfkN9� )[� )iRNgPQUlVXVT� .iRZgNVXeSQVkN9� )9�� ,UhkNVQlVXVT�

)QoQTXeSQVkN9�.[� .iRZNYVXVT�'XSQhVXVT�-hTiRXeSQVXkN�YQXR�ONxSX�lN�XzQ��

kXVXVT�iRTNVXWXYX�yoNeXkNV�NgNWTN�QYXRTNV�SNkZXZQSWNRX�YiWNR�zigWN��

eXkNVkXR[� -oPUZXeSQV� )9NORNgQVX� ,[� +NVXUlN� @1NzQWXe� iV�VNmQXeM� SNoZXRN��

eXVXVT�OQRXzkN� iRTNVXWXYX� lN�VNYRWNRX�OieieXkN� PXR�igR�SNkZXZQS�QWXP�

PQRkX[�,[�'NeNVQlVXVT�"NlQXh�NeNRWNRXVXVT�'XVkXeSQVkNTX�mQReXh�SNRzXgN��

WNRXTN�QXk�gNZQWNeX�ONg�giOXg�XWgXh�fVTXWXZ�ZNeP�~SNkX[

@$WXYUR�"NlQXh�NeNRWNRX�Ž��Ž���NeRWNR�Z�|QPNS�eNV{NSX�kiRkQVNWNRQkN�

7�QeeXf�gXWXh�ZiSiPOQVNeX�Si|WNg�‹NV9�,NVZS��USURPiRT9��QeeXf;M�ZXSQP�NWpPQ�

KH
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gX�ONg�giOXg�XWgXh�NONgXfSTN�~TN�PiWXP9�i�gNoZiR�ZiSiPOQVNkN�eNZkNVNxSTNV�

����� �ioPUZ�YQXRX�NeNRWNRXVX�io�XqXTN�QWTNV��u�SN�ZiWxogN�lN�iVXVT�NeNRWNRX�NeQ��

eXkN�SioXWTNV�PXR�WiTNS�ONZXkN�ZUVT�gN{WigQS�PURNkX[

�oWNVXYWNR� XoqXW� kNlQg� ~SXP9� kiVxVXVT� PNRqN� gNgWNZNSWNRXkN� eNZWN��

VNxSTNV�$WXYUR� "NlQXhVXVT�ZiWxogNWNRX�ONZXkNTX�NVN�YiVkNh�NWpPQgWNR�

fRNSXWeN9�gNVPNYiVQe�lN�VNlQXhYiVQe�QWXgWNRTN�iWNRVX�ioNRQ�ZXxeWNP�iRTN}

VXY9�fVTX�NeNRWNRX�xZX�iWNRVXVT�lNRXNVSWNRXVX�SQTTXY�XgZQVXfSXVX�fRNS��

TNV�PiWNR�~kX[�aiVZX�eURgNOeiW�lN�eURZXRRN�YQXRVXVT�ŽŽ�zXWkWX�@1iZNggNW�

NeNRWNR�Si|WNgXM�VNYR�ZXWXVTNV�PiWeN�kN9�ONWX�PXR�ZNSQR�NeNRWNRXVXVT�XW��

gXh�SNVZXkXh�gNSVX�fRNSXWTNVXqN�hiZ[�@.NRXOX�NVPXx�lN�OiZNgQM�ONgkN�@.N��

RXOX�giWiZX�$zNgM�ZNPX�SNRXOXh�NeNRWNRXVXVT�giZNkkXgN�lN�OQSXgN�ZXegWN��

RX�gNlzik�PiWgNh9�S�RXkNV�SimX�PQYWNVXP�ZUSNkXZX9�PiVkNh�ieiW�"NlQXh�

XzQkX�iqiV�OQe�~gNe[�‘ZX�YQXR�@'NoQhXV�iW�gNQVXhMTN�xoTNV�kUPQqNeXkN�iVTNqN�

SioTNV�ONR�XZZX�kUlQVX�� �@0NkQU{�iW�PXkQfMkN�ONg9�@"NlQkXR�iV�VXOQfMkN�ONg�kU��

PQqN�gNlzikWXTX�ONZXkN�gN{WigQS�PURNkX[�'QWPiZX9�@"NlQkXR�iV�VXOQfMVXVT�

PXokNTX�VNYRXkN�kUPQqN�hiZ[�0iVXVT�ieSXTN9�kUlQVVXVT�gNlzik�VNYRX�mNZNS�

PXR�zNVRkNTX�VNgiVNWNR�� �tw=�TNoNWVX�io�XqXTN�QWNkX[�1iNWWXm�~eN�iYPi�kU}

lQVX�ONg�@0NkQU{�iW�PXkQfMkNV�ZUhXV�xoXWTNV�ONR�OXW�YU{RWNR�lN�TNoNWWNRkNV�

SioXWTNVWXTXVX�NhSNkX[�@$VkXV�eiVTRN�k Q S �7fVN;�iW�zNg{i�SNRSXPkXV�PQYZN�

fVN�ONR�SNZRXP� 7lQeXSN/�PNOQVN;� PXWN�ONR�VNl{�NPxSZXg�7PNhSWNR/�YU{RWNR;9�Nh��

SXWXP�~RkXy�ONR�TNoNWXxSZXg�hXSWXP�~RkX9�iW�ONxW�YNPXeSQVX7OXWlNSOQVNeX;�

VXVT�kiRNOYQV�NOSNR7yWkio;WNRXVi�iW�ZiVTiW�gNOoNV7ONoXVN;XVXVT�kiRNOYQV�

TNlONRWNRXV�k N S �XZZXVqX�kUlQVXgkNZXg9�@"NlQkXR�iV�VXOQfMTN�gNYOiRkiR9�

RNPSi�7ZQXkN/�XVSXoQg;�SNRSXP�PURXP9�kUPQqNeXVX�YNRO�PXWN�NXooNhX�NeOQPi�7NoXo�

eiOPNSkQYWNR;�NzXWWNhX�NOPQP�7iWiT�kieSWNR;�OXkgNSWNRXkN�NRo�ZXWXP�~RkXgM[

0iVkNV�gN{Wig�PiWNkXZX9�"NlQXh�NeNRWNRX�ZiWxogNWNRXVX�XoWNY�lN�iRTN}

VXY�PQRNeXkNTX�XYWNR�giSSNeXW�kNlQg�~SXYX�ZURNZ[��[�[��NeXWpUlN�SQgQVXkNV�

SNhxRWNVTNV�@$WXYUR�"NlQhX�NeNRWNRX�Ž��Ž���NeRWNR�ZXSQPNS�eNV{NSX�kiRkQ��

VNWNRXkNM�ZXSQP�NWpPQgX�~eN�VNlQXhYiVQeWXZZN�ZiVTXWTNV�ZNSSN�OXeeN�PiWX��

YX�YiPONeXo[

l � / � � � ' ' � � �% X � % E Q p n 9�
E /.& � � 	 � � � � T & 	B � . � � � � 	 � � s � � � � � � � � � '& � �N 	 � � E /.& � � � � � � $� � ' � . � ` � �

+�� * � � � � � � � � � � � 	 � � � � � ( � ' � �& � � � � ( $ �
* ( � � � �5(N� * � � � � � ( � ' � � � � � � $� B� � * &	 	 � �

o�5�(�� p „ ^ v p n $
E / .& � � 	 � � � � T&	B � . � � � � 	 ( � s � � � � � � � � � '& � �N	( � E / .& � � � ( �($� � '�.(`� ( �

+�� * � � � � � � �( � ( � 	 � ( � � � ( � � � � � � � ( � � ( ) � - � ' ( � ( $ �
* ( � � � �5(N� * � � � � � ( � � � � / � ' �

MI



��3�����������������������	��b��	

�_C� BJJDF� FC]ECF� ‚�_C� �`ƒG`]Hƒ� �C„HcL� J^� �ABCDEFGHI� EI� �J]ƒK� �JƒƒCc}

GEJIF‚� H]C�ˆ`EGC�dHƒ`HBƒC�BCcH`FC�G_CL�†]JdEKC�H�KCGHEƒCK9�FcECIGE^Ec�KCFc]E†}

GEJI�J^�dH]EJ`F�EGC\F�̂ ]J\��ABCDEFGHI�G_HG�H]C�DC†G�EI�\HIL�„ƒJBHƒ�\`FC`\F9�

HIK�HG�G_C�FH\C�GE\C9�G_CL�EIG]JK`cC�]CHKC]F�GJ�HcGEdEGECF�J^�\`FC`\F�HIK�ƒE}

B]H]ECF�G_`F�†C]^J]\EI„�IJG�JIƒL�H�FcECIGE^Ec�B`G�HƒFJ�HI�CK`cHGEJIHƒ�^`IcGEJI[�

�_EF�BJJD�KCKEcHGCK�GJ�G_C�„]CHG��ABCD�†JCG��ƒEF_C]��HdJE�HIK�†]JK`cCK�K`C�

GJ�G_C�cJƒƒHBJ]HGEJI�J^�`ABCD�HIK�]`FFEHI�Fc_JƒH]F�_HF�BCCI�†]C†H]CK�BL��[�[�

�HFEƒLCdH9�G_C�_CHK�J^�G_C��HFGC]I�8HI`Fc]E†G��JƒƒCcGEJIF�bC†H]G\CIG�J^�G_C�

�HGEJIHƒ��EB]H]L�J^��`FFEH[��_EF�…J]D�ƒJ„EcHƒƒL�^JƒƒJ…F�dH]EJ`F�]CFCH]c_�cJI}

K`cGCK�EI��ABCDEFGHI�K`]EI„�G_C�EIKC†CIKCIcC�C]H�GJ�C‰†ƒJ]C�_EF�c]CHGEdC�_C]}

EGH„C9�BEJ„]H†_L9�†_EƒJFJ†_EcHƒ�dEC…F9�HIK�FGHGC�HcGEdEGECF[

�G�FCC\F�G_HG��ƒEF_C]� �HdJE�HIK�G_C�EIKC†CIKCIcC�J^��ABCDEFGHI�H]C�EI}

dEFEBƒL9�\H„EcHƒƒL�cJIICcGCK€�J`]�IHGEJI�„HEICK�EIKC†CIKCIcC�EI��rr�9�…_Ec_�

…HF�HIIJ`IcCK�G_C��ƒEF_C]� �HdJE�4CH]9� HIK�EIKC†CIKCIcC�EI�EGF�G`]I� „HdC�

IC…�ƒE^C�GJ�G_C�†JCG(F�…J]D[

b`]EI„� G_C� EIKC†CIKCIcC� C]H9� G_C� �ƒEF_C]� �HdJE� 	GHGC� �EGC]HG`]C�

�…H]K� …HF� CFGHBƒEF_CK� EI� �ABCDEFGHI[� �_C� IHGEJIHƒ� �ƒEF_C]� �HdJE� †H]D�

^CHG`]EI„�H�\H„IE^EcCIG�\JI`\CIG�GJ� G_C�†JCG�…HF�ƒHEK�J`G�EI�G_C�cCIGC]�

J^��HF_DCIG[� � II`HƒƒL� JI�G_C� rG_� J^� �CB]`H]L9� EG�…CƒcJ\CF�_CHKF� J^�FGHGC�

HIK� „JdC]I\CIG�H„CIcECF9�c`ƒG`]C�†]J^CFFEJIHƒF9� GCHc_C]F9�Fc_JJƒ9�cJƒƒC„C�

HIK� `IEdC]FEGL� FG`KCIGF9� \CKEH� ]C†]CFCIGHGEdCF9� HIK� cEGL� cJ\ \`IEGL� GJ�

†ƒHcC�H�…]CHG_�`IKC]�G_C�†JCG(F�\JI`\CIG[� 	cECIGE^Ec�HIK�c`ƒG`]Hƒ�CdCIGF�

EIdJƒdEI„�FcECIGEFGF9�…]EGC]F9�HIK�c`ƒG`]Hƒ�†]J^CFFEJIHƒF�H]C�_CƒK� GJ�_JIJ]�

�ƒEF_C]� �HdJE[� �I�=>>�9�G_C��ƒEF_C]� �HdJE�†H]D�…HF�HƒFJ�ƒHEK�J`G�EI��HdJE�

�C„EJI�GJ�cCƒCB]HGC�G_C�†JCG(F��s>G_�BE]G_KHL[��JGHBƒL9�\JI`\CIGF�GJ��HdJE�

_HdC�HƒFJ�BCCI�C]CcGCK� …J]ƒK…EKC�EI�BE„�cEGECF9� EIcƒ`KEI„� �HD`9�8JFcJ…9�

HIK��JDLJ[

b`]EI„�G_C�EIKC†CIKCIcC�C]H9�G_C�„]CHG�†JCG(F�BE]G_KHL�7�CB]`H]L�rG_;�BC}

cH\C�H�IHGEJIHƒ�_JƒEKHL[�3]HIKEJFC�̂ CFGEdHƒF�FGH]G�…EG_�]CHKEI„��HdJE�HIK�CIK

M<
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…EG_�CdCIGF�KCKEcHGCK�GJ�J`GFGHIKEI„�†JCG�HIK�…]EGC]9�FGHGCF\HI9�FcECIGEFG�CI��

cLcƒJ†CKEFG9�BJ]I�EI�G_C�†C]EJK�J^��HdJE9�5H_E]EKKEI�8`_H\\HK� �HB`][� �I�

G_C�†JCG(F�…J]KF€

I?B�@EK@�NQ�T?@�dBJEa�NK�DLLBJa@a�T?@�?BQBJ+

>?DT�L@EE�TB�G^�EBTvw

�IKC†CIKCIcC�BC„HI�H�IC…�FGH„C�J^�ƒCH]IEI„�HBJ`G�G_C�ƒE^C�HIK�c]CHGEdC�

…J]DF�J^��ƒEF_C]� �HdJE[� �_C�^E]FG�CKEGEJI�J^�G_C�†JCG(F��`ƒƒ� �JƒƒCcGCK��J]DF�

EI�=>�dJƒ`\CF� 7�rts�=>>v;� BCcH\C�H�BE„�CdCIG�^J]� J`]�cJ`IG]L� �_C�…J]D�EI�

G_C�^E]FG�dJƒ`\C�G_HG�FGH]GCK� HF� CH]ƒL�HF� EI�G_C� ƒHGC� t>F�…HF� ^EIEF_CK�EI�G_C�

EIKC†CIKCIcC�C]H/��u�dJƒ`\CF�…C]C�†`BƒEF_CK[��_EF�CKEGEJI�ƒHEK�H�^J`IKHGEJI�

^J]�G_C� �`ƒƒ� �JƒƒCcGCK� �J]DF�EI�GCI�dJƒ`\CF�EI� �L]EƒƒEc� 7=>��;� HIK� EI� �HGEI�

7=>�v;[�:H]GEc`ƒH]�…J]DF�J^�G_C�†JCG�H]C�†`BƒEF_CK�]C„`ƒH]ƒL�EIcƒ`KEI„��H\FH�

EI��HGEI�7EI���dJƒ`\CF�=>>w;9��HAJEI�`ƒ�8HJIEL�7EI�u�dJƒ`\CF9�=>��;9�8H_B`B�

`ƒ�’`ƒ`B�7=>��;[

�JIFEKC]HBƒC�]CFCH]c_�…HF�cJIK`cGCK�GJ�HIHƒLAC�G_C�ƒE^C9�…J]DF9�HIK�C†}

Jc_�J^��ƒEF_C]��HdJE�HIK�GJ�cƒH]E^L�†H]GEc`ƒH]�KCGHEƒF�G_HG�H]C�FGEƒƒ�cJIG]JdC]}

FEHƒ�J]�`IKC]�C‰†ƒJ]CK[

�E„_�C\†_HFEF�EF�†ƒHcCK� JI�ƒCH]IEI„� G_C� †_EƒJFJ†_EcHƒ�dEC…F�J^��HdJE9�

G_C�]CƒE„EJ`F�HIK�	`^E�CFFCIcC�J^�_EF�_C]EGH„C9� HIK�_EF� H]GEFGEc�FGLƒC[� b`]EI„�

G_C�EIKC†CIKCIcC�C]H�HBJ`G��>�KJcGJ]HGC�G_CFCF�HIK�=>�\HFGC](F�G_CFCF�…C]C�

KC^CIKCK�cJdC]EI„�G_C�ƒE^C9�c]CHGEdC�…J]DF9�ƒEGC]HG`]C�HIK�†_EƒJFJ†_EcHƒ�dEC…F�

J^�G_C�„]CHG�†JCG9�HF�…Cƒƒ�HF�GC‰G`Hƒ�HIHƒLFEF�J^�_EF�…J]DF[

�ƒEF_C]��HdJE�…HF�H�BEƒEI„`Hƒ�†JCG[��EF�c]CHGEdC�_C]EGH„C�EI��H]FE�cJIFEFGF�

J^�bE…HIE��HIE9�	EGGHE�5H]`]ELH�7�_C�	E‰��CcCFFEGECF;�^]J\��>�ˆHFEKHF�HIK�G_C�

�`F`ƒE��]BH(H� 7�_C� �J`]�	CHFJIF;� cJƒƒCcGEJI[� �_EF�†H]G�J^�G_C�†JCG(F�c]CHGEdC�

_C]EGH„C�…HF�†`BƒEF_CK�EI�G_C�FCcJIK�dJƒ`\C�J^�G_C�^E^GCCI�dJƒ`\C�CKEGEJI9�

cJIKCIFCK�HIK�cJ\\CIGCK9�HIK�K`]EI„�G_C�EIKC†CIKCIcC�C]H�G_EF�†H]G�J^�G_C�

_C]EGH„C�…HF�^`ƒƒL�†`BƒEF_CK�EI�G_C�G_E]K�dJƒ`\C�J^�G_C��`ƒƒ��JƒƒCcGCK��J]DF�

EI�†]JFHEc�G]HIFƒHGEJI[

:JCG�•[� �H\Jƒ�G]HIFƒHGCK�JdC]�=>>>�„_HAHƒF�HIK��>�ˆHFEKHF�HIK�†`BƒEF_CK�

G_C\�HF�H�FC†H]HGC�BJJD9��JILE�3`ƒF_HIE� 7=>��;[� �_C� 	EGGHE�5H]`]ELHG�ˆHFEKH�

cJƒƒCcGEJI�7=>>�;�EF�G]HIFƒHGCK�EI�†]JFC�EI��ABCD[� 	cECIGE^Ec�]CFCH]c_�EF�BCEI„�

F`ccCFF^`ƒƒL�cJIK`cGCK�J^�G_C��HdJE�:C]FEHI�_C]EGH„C�HF�HI�EIGC„]Hƒ�†H]G�J^�_EF�
c]CHGEdEGL[

��I`\BC]�J^�cJ\†H]HGEdC�ƒEGC]HG`]C�FG`KECF�_HdC�BCCI�†`BƒEF_CK�HF�…Cƒƒ[�

�_JFC�EIcƒ`KC�G_C�H]GEcƒCF�BL��[��HƒED_JK‡HCd�KCKEcHGCK�GJ��ƒEF_C]��HdJE�HIK�

_EF� �H\FH� 7� ’`EIG`†ƒC(;9��[��J]IEƒJdH�‚�HdJE�HIK�G_C��HFGC]I��EGC]HG`]C‚9�

8[�8`D_EKKEIJd�‚�H\FH�J^��ƒEF_C]��HdJE�HIK��JF]Jd�bC_ƒHdE‚9�BL��[� �B�
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K`DJKE]Jd� JI� G_C�cJ\†H]HGEdC� HIHƒLFEF� J^�†JC\F� ‚�H\FH‚� HIK� †JC\F�BL�

•H\E� ‚�H^G��d]HI„‚9� 	[� �ƒE\� JI� cJ\†H]HGEdC� HIHƒLFEF� J^� ‚8HIGJˆ� `G��HL]‚�

HIK�‚�EFJI�`G��HL]‚9�]CFCH]c_�…J]DF�BL��[��]HFƒE�‚�HdJE�HIK�G_C��AC]BHE‡HIE�

�EGC]HG`]C‚9�8[�	`L`IJd�‚�HdJE�HIK��H^EA‚9��[��BK`ƒƒHLCd�‚�HdJE�HIK��\E]�

�JF]Jd� bC_ƒHdE‚� �[� •`\HLCd� ‚�HdJE� HIK� �`\E‚9�4[� �_CGEIKH„� ‚�HdJE�HIK�

�EGC]HG`]C�J^�G_C��GGJ\HI��`]DF‚9��[��`]H\BJLCd�‚�HdJE�HIK�G_C��H]HDHƒ†HD�

�EGC]HG`]C‚9��[��c_EƒJd�‚�HdJE�HIK�8HD_G`\D`ƒE‚[

�H]„C�FcHƒC�^CFGEdHƒF�…C]C�_CƒK�GJ�cCƒCB]HGC��ƒEF_C]��HdJE���>G_9��w>G_9�HIK�

�s>G_�BE]G_KHLF/�EIGC]IHGEJIHƒ�FcECIGE^Ec�cJI^C]CIcCF�…C]C�J]„HIEACK�EIdJƒdEI„�

^H\J`F� �HdJE�C‰†C]GF�^]J\�H]J`IK�G_C� „ƒJBC�^JƒƒJ…CK�BL�I`\C]J`F�BJJDF�

HIK�cJƒƒCcGEJIF[��_C��IFGEG`GC�J^��ABCD��HI„`H„C9��EGC]HG`]C�HIK��JƒDƒJ]C�

J^� G_C� �cHKC\L� J^� 	cECIcCF� J^� �ABCDEFGHI� ]C„`ƒH]ƒL� EFF`CF� G_C� �]CHGEdC�

�J]ƒK�J^��HdJE�†C]EJKEcHƒ9�G_C��HF_DCIG�	GHGC�:CKH„J„EcHƒ��IEdC]FEGL�� ��_C�

3E^G�J^� �HdJE9�G_C� �HF_DCIG� 	GHGC� �IFGEG`GC� J^� �]ECIGHƒ� 	G`KECF� � � �HdJE�HIK�

�EGC]HG`]C�J^��HFG[��_C��IFGEG`GC�J^��HI„`H„C�HIK��EGC]HG`]C�_HF�BCCI�_JFGEI„�

FEIcC��r�s�G_C�G]HKEGEJIHƒ�cJI^C]CIcC�J^��HdJE�C‰†C]GF[

�_C�†JCG(F�c]CHGEdC�…J]DF�H]C�G]HIFƒHGCK�EIGJ�I`\C]J`F�ƒHI„`H„CF�̂ EIKEI„�

G_CE]�J…I�_JIJ]HBƒC�†ƒHcC�EI�…J]ƒK�ƒEGC]HG`]C[�:H]GEc`ƒH]ƒL9�G_C�‚�ƒEF_C]��HdJE[�

3HACƒF�HIK� �G_C]� :JC\F‚� 7‚�ƒEF_C]� �HdJE[� 3HACƒF� CG� H`G]CF� †JC\CFM;�cJƒ}

ƒCcGEJI�…HF�†`BƒEF_CK� EI� :H]EF� GJ� cCƒCB]HGC� G_C� †JCG(F� ��>G_�BE]G_KHL�^CHG`]}

EI„�=s�„_HAHƒF9��>�DLGHF9���c_EFGHIF9��>�]`BHEF9�v� \`D_H\\HF9���^H]KF�HIK���

\`FGHAJK�J^�G_C�†JCG�G]HIFƒHGCK�BL�•CHI�:EC]]C��Hƒ†9�4[� :H]KH9��[� :^C^^C]9�8[�

8H\`]Jd9� �[� �\CG`LD�G]HIFƒHGCK�=�� „_HAHƒF9� rt� FHLEI„F�HIK� w� ]`BHEF� EIGJ�

3C]\HI�HIK��I„ƒEF_�G_HG�…C]C�†`BƒEF_CK�EI�=>>>�BL�G_C�	_H]Dˆ�:`BƒEF_EI„�

�J`FC�EI�G_C�BJJD�‚:CH]ƒF�J^�G_C��cCHI‚[� �HIHKEHI�FcECIGEFG9�bEcD9�G]HIFƒHGCK�

^]H„\CIGF�^]J\�G_C��HI„`H„C�J^��E]KF�EIGJ��I„ƒEF_�HF�…Cƒƒ�HF�FCdC]Hƒ�„_HAHƒF9�

HIK�†`BƒEF_CK�G_C\�EI�=>>w9�HIK�EI�=>>t�8[��]„HF_Cd�HIK�•[•[�3HGC�G]HIFƒHGCK�

JdC]�v>�„_HAHƒF�J^�G_C�†JCG�EIGJ��]CIc_�HIK�†`BƒEF_CK�G_C\[��I�=>�v9�†H]GEc`}

ƒH]�†JC\F�…C]C�†`BƒEF_CK�EI�:JƒEF_9�G]HIFƒHGCK�BL�4[��A_EA_CdJdFDL[

�_C� �IFGEG`GC� J^� �ABCD� �HI„`H„C9� �EGC]HG`]C� HIK� �JƒDƒJ]C� J^� G_C�

�cHKC\L� J^� 	cECIcCF� J^� �ABCDEFGHI�EF�HBJ`G�GJ�^EIEF_�cJƒƒCcGEI„�G_C�3ƒJF}

FH]L�J^��ƒEF_C]� �HdJE(F� �]CHGEdC��HI„`H„C�HIK�G_C��IcLcƒJ†CKEH�J^��ƒEF_C]�

�HdJE[

�JKHL9�FG`KLEI„��HdJE�EF�JIC�J^�G_C�\H‡J]�G]CIKF�IJG�JIƒL�EI��ABCD�ƒEGC]}

H]L�FG`KECF�B`G�HƒFJ� EI�…J]ƒK�†_EƒJƒJ„L€� �HdJE�FcECIGEFGF� EI� \HIL�cJ`IG]ECF�

cJIK`cG�cJ\†]C_CIFEdC� ]CFCH]c_�JI�_EF� _`„C�_C]EGH„C[� �F� �ƒEF_C]� �HdJE�EF�

H�†JCG�J^�IJG�JIƒL� �ABCD�J]� �`]DEc� J]� :C]FEHI�IHGEJIF�B`G�J^�Hƒƒ�IHGEJIF/�_C�

EF�H� „ƒJBHƒ�FcHƒC�G_EIDC][� �I�_EF�…J]DF�_C�C‰†ƒJ]CK� „ƒJBHƒ�†]JBƒC\F9�†]HEFCK�

`IEdC]FHƒ�_`\HI�dHƒ`CF9� HIK�G]ECK�GJ�FJƒdC�`IEdC]FHƒ�†]JBƒC\F[� �_HG(F�…_L�

G_C� †JCG(F� _C]EGH„C� EF� FG`KECK� BL� ƒEGC]HG`]C� C‰†C]GF� Hƒƒ� H]J`IK� G_C� …J]ƒK[

MK
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�J]� C‰H\†ƒC9� G_C� \JFG� C‰GCIFEdC� FG`KECF� J^� �ƒEF_C]� �HdJE� …J]DF� HIK� †`B}

ƒEcHGEJI� J^� _EF� …J]DF� H]C� †C]^J]\CK� BL� F`c_� J]ECIGHƒEFGF� HIK� �HdJE� C‰}

†C]GF� HF€� �[� �]HFƒHI� HIK� �[� �CGEIKH„�EI� �`]DCL/� �[� �H^HE� HIK� �[� �_`KHEH]�

EI� �]HI/� 5[� �H„ECdH� HIK� �[� �]HFƒE9� �[� �`ƒECd9� HIK� �[� �ƒdE� EI� �AC]BHE‡HI/�

�[�	_JKECd9��[��BK`DHKL]Jd9�8[�	`L`IJd9�HIK��[��BK`ƒƒHCd�EI��H‡EDEFGHI[��J]�

C‰H\†ƒC9��[��ƒdE�cJƒƒCcGCK�HIK�†`BƒEF_CK�Hƒƒ�G_C�H]GEcƒCF�…]EGGCI�BL��AC]BHE‡H}

IEHI�FcECIGEFGF�HBJ`G��HdJE�^J]�G_C�ƒHFG��>>�LCH]F�HF�H�FC†H]HGC�CKEGEJI[��`]DEF_�

FcECIGEFG��[��CGEIKH„(F�BJJDF�‚�ƒEF_C]��HdJE�HIK��GGJ\HI�:JCG]L‚�7=>��;�HIK�

‚�ƒEF_C]��HdJE‚�…C]C�G]HIFƒHGCK�EIGJ��ABCD�HIK�†`BƒEF_CK[

�`\C]J`F�FG`KECF�J^��HdJE�_C]EGH„C�H]C�HƒFJ�cJIK`cGCK�BL��ABCD�FcECI}

GEFGF� HB]JHK[� :H]GEc`ƒH]ƒL9� CF†CcEHƒƒL� ]C\H]DHBƒC� H]C� †JCG�]CƒHGCK� …J]DF� BL�

�[� �BK`HAEAJd�EI�FG`KLEI„� �HdJE�EI� �`]J†C€� :[� �BK`ƒƒHCdH�HIK� �[� �BK`ƒ}

ƒHCd� EI�3C]\HIL/� 5[� 8E]AHCdH� EI� �\C]EcH/� �[� �ƒE\BCDJdH9� �[� �_HFHIJdH�

HIK�:[��`A\HIJdH�EI��`]DCL/�3[��_JƒƒECdH�EI��`FFEH/��[��`]H\BJCd�EI��`]D}

\CIEFGHI/��[�	CEKHIJd�EI��HAHD_FGHI/��[��`]DHF_�EI�G_C�ŽEI‡EHI„��L„_`]��`}

GJIJ\J`F��C„EJI�J^��_EIH[��_C�_JƒKC]�J^�G_C�GEGƒC�G_C��C]J�J^�G_C��C†`BƒEc�J^�

�ABCDEFGHI�	[� 3HIECdH�KCKEcHGCK�_C]�CIGE]C�ƒE^C�GJ�FG`KLEI„�HIK�†`BƒEF_EI„�

HB]JHK�G_C��C^EICK�8H‡ƒEF�HIG_JƒJ„L[�	[� �_HFHIJdF�H]GEcƒC�KCKEcHGCK�GJ�:C]}

FEHI�G]HIFƒHGEJIF�J^��HdJE�…J]DF�EI��IKEH�EF�J^�F†CcEHƒ�dHƒ`C[

�_C�HƒB`\�BJJD�‚�_C��J]DF�J^��ƒEF_C]��HdHE�EI��EIC��JJDF�J^�G_C���G_��wG_�

�CIG`]ECF�7^]J\�G_C�cJƒƒCcGEJIF�J^�G_C��HGEJIHƒ��EB]H]L�J^��`FFEH9�	HEIG�:CGC]��

B`]„9� �`FFEH;‚�EF�J^�„]CHG�FcECIGE^Ec�dHƒ`C�HF�EG�†]JdEKCF�KCGHEƒCK�EI^J]\HGEJI�

JI��u�\HI`Fc]E†GF�DC†G�EI�G_EF�ƒEB]H]L�HF�…Cƒƒ�HF�JI�G_C�„ƒJFFH]L�BHFCK�JI�_EF�

c]CHGEdC�…J]DF[

�I�G_EF�]C„H]K9�…C�IJGC�G_HG�EG�EF�ICcCFFH]L�GJ�cJIGEI`C�F`c_�FG`KECF�HIK�†]C}

†H]C�FE\EƒH]�HƒB`\F�HBJ`G��ƒEF_C]��HdJE(F�\HI`Fc]E†G�…J]DF�DC†G�EI�ƒEB]H]ECF�

H]J`IK� G_C� „ƒJBC[� �G�…J`ƒK� „EdC�J]ECIGHƒEFGF�HIK� �HdJE�C‰†C]GF� H�c_HIcC� GJ�

†C]^J]\�H�cJ\†H]HGEdC�HIHƒLFEF�J^�KE^^C]CIG�\HI`Fc]E†GF�HIK�FCH]c_�^J]�IC…�

…J]DF�HIK�G_CE]�dC]FEJIF[

bCF†EGC�G_C��`ƒƒ��JƒƒCcGCK��J]DF�J^�G_C�†]JK`cGEdC�HIK�\`ƒGE^HcCGCK�†JCG�

BCEI„�†`BƒEF_CK�EI�=>�dJƒ`\CF9�FcECIGE^Ec�HIK�c]EGEcHƒ�GC‰GF�J^�FJ\C�…J]DF�_HdC�

IJG�FGEƒƒ�BCCI�…]EGGCI[��IG]JK`cGEJIF�HIK�cJIcƒ`FEJIF�J^��HdJE�_EFGJ]EcHƒ�…J]DF�

�_C��EFGJ]L�J^�:]J†_CGF�HIK��CHƒC]�HIK��_C��EFGJ]L�J^��]HI�H]C�\EFFEI„[

�I��HAJEI�̀ ƒ�8HJIEL�G_C�†JCG�…]JGC�G_HG�G_C�KE…HIF9��HKJC�̀ ƒ�BEKJLH�HIK�

�HdJKE]�`I�IE_JLH9�_HdC�EIG]JK`cGJ]L�†H]GF�B`G�G_CL�H]C�\EFFEI„�EI�G_C�†`B}

ƒEF_CK��HdJKE]�`I�E_JLH[

�I�HKKEGEJI9�G_C�c`]]CIG�CKEGEJI�J^�G_C�KE…HI�cJdC]F�JIƒL�JIC�„CI]C�� �tv=�

„_HAHƒF9� B`G� �HdJE� …]JGC� G_HG� G_EF� KE…HI� cJIFEFGF� J^� dH]EJ`F� †JC\F� HIK�

„_HAHƒF�c]CHGCK�H^GC]��HKJC�`ƒ�BEKJLH[�‚�_CI�H^GC]�G_EF�cJƒƒCcGEJI���…]JGC�dH]}

EJ`F�†JC\F�HIK�dH]EJ`F�„_HAHƒF9�G_CFC�†CH]ƒL�FGH]F�J^�F_CƒGC]�̂ J]�G_J`„_GF�HIK

MM
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†]CcEJ`F�„C\F�J^�_CH]G�G]CHF`]L�H]C�cJƒƒCcGCK�EI�G_C�FCcJIK�KE…HI9�DIJ…I�HF�

�HdJKE]�`I�IE_JLH9�…_Ec_���†`G�EI�J]KC]�HIK�HIIJ`IcCK�H\JI„�KCH]CFG�ƒEF}

GCIC]F�HIK�„]CHG�^]ECIKF�GJ„CG_C]�…EG_�EIG]JK`cGEJI�HIK�cJ\\CIGF‚[

�JIFCˆ`CIGƒL9�FcECIGEFGF�F_J`ƒK�cJIGEI`C�FCH]c_EI„�^J]�G_C�\EFFEI„�…J]DF�

J^��HdJE[� �IKJ`BGCKƒL9�G_C�HBJdC�\CIGEJICK�BJJD�HƒB`\�G_C��J]DF�J^��EIC�

�JJDF�J^��ƒEF_C]��HdJE�J^���G_� � s _�cCIG`]ECF9�†]C†H]CK�BL��[�[��HFEƒECdH�…Eƒƒ�

F`BFGHIGEHƒƒL�cJIG]EB`GC�GJ��HdJE�FG`KECF[

ON`BGNaaNQ�fDC?GFaBP8�
hNJ@WTBJ�B L�T?@�[@K@DJW?� �QKTNTFT@�B L�_`A@C�]DQZFDZ@8�

]NT@JDTFJ@�DQa�RBECEBJ@�B L�T?@�MWDa@G^�B L�XWN@QW@K�B L�_`A@CNKTDQ+
hBWTBJ�B L�Y?NEBEBZ^+� YJBL@KKBJ
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B L�T?@�MWDa@G^�B L�XWN@QW@K�B L�_`A@CNKTDQ+�

\DQaNaDT@�B L�Y?NEBEBZ^�XWN@QW@K
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)VXTX�eURXX� @)iWpSiRVQU� VNeWUkXU� -oPUZXeSNVN� l� eQPRNVXfO� gXRNM�

lUepgN� •UVVŠ9� |QeZQWpZi� eQkURzNS� VU�SQWpZQ�kUSNWpVQU� VNiqVQU� Q|XeN}

VXU�RNoWXqVŠO�|RUkgUSQl�Xo�-oPUZXeSNVN9�ORNVf‹XOef�lQ�gVQTXO�gioUfO�

gXRN9�VQ�X�oVNZQgfS�qXSNSUWf�e�kUfSUWpVQeSpy�kNVVQTQ�gioUf�XWX�PXPWX}

QSUZX9�SNZXg�QPRNoQg� lŠ|QWVff�VU�SQWpZQ� VNiqViy9�VQ�X�QPRNoQlNSUWp}

VQ�|RQelUSXSUWpeZiy�miVZ•Xy[� �qURUkVNf�ZVXTN�~SQh�eURXX�Q�lUWXZQg�

|Q~SU�-oPUZXeSNVN�$WXYURU�"NlQX9�eQokNVVNf�PWNTQkNRf�eQSRikVXqUeSli�

ioPUZeZXO�X�RQeeXheZXO�iqUVŠO9�|QkTQSQlWUVN�ORNVXSUWUg�X�oNlUkiy‹Uh�

mQVkQg�QSkUWN�RiZQ|XeUh��[�[� �NeXWpUlQh[� !NVVNf�RNPQSN�eSNWN�WQTXqU}

eZXg� |RQkQWzUVXUg� |RQlQkXgŠO� l� -oPUZXeSNVU� l� TQkŠ� VUoNlXeXgQeSX�

RNoVQQPRNoVŠO� XeeWUkQlNVXh� UTQ� PXQTRNmXX9� SlQRqUeSlN9� mXWQeQmeZXO�

loTWfkQl�X�TQeikNReSlUVVQh�kUfSUWpVQeSX[

)NzUSef9� PikSQ� gUzki� TUVXUg� $WXYURN� "NlQX� X� VUoNlXeXgQeSpy�

-oPUZXeSNVN�ei‹UeSliyS�VUlXkXgŠU�ioŠ9�gNTXqUeZNf�elfop€�VNY�VNRQk�

QPRUW� VUoNlXeXgQeSp� l� �rr�� T[9� QP{flWUVVŠg� TQkQg� $WXYURN� "NlQX9�

N� VUoNlXeXgQeSp9� l� elQy� QqURUkp9� QPUe|UqXWN� SlQRqUeSli� |Q~SN� VQliy�

zXoVp[

��TQkŠ�VUoNlXeXgQeSX�i�VNe�l�eSRNVU�iqRUzkUVN�+QeikNReSlUVVNf�|RU}

gXf� �Ue|iPWXZX�-oPUZXeSNV�XgUVX�$WXYURN�"NlQX�l�QPWNeSX�WXSURNSi}

RŠ[���•UVSRU�.NYZUVSN�lQolUkUV�-oPUZeZXh�VN•XQVNWpVŠh�|NRZ�UTQ�XgUVX�

e� lUWXqUeSlUVVŠg�|NgfSVXZQg�|Q~Si[�  zUTQkVQ� r�mUlRNWf�okUep�eQPXRN}

ySef� RiZQlQkXSUWX� TQeikNReSlUVVŠO� X� |RNlXSUWpeSlUVVŠO� QRTNVQl9� eQ}

SRikVXZX�ZiWpSiRVŠO�QRTNVXoN•Xh9�|RU|QkNlNSUWX9�iqN‹XUef�lŠeYXO�X�

eRUkVXO�e|U•XNWpVŠO�QPRNoQlNSUWpVŠO�iqRUzkUVXh9�RNPQSVXZX�eRUkeSl�

gNeeQlQh�XVmQRgN•XX9�TQRQkeZNf�QP‹UeSlUVVQeSp�lQoWNTNUS�lUVQZ�Z�|Qk}

VQzXy� |NgfSVXZN� lUWXZQTQ� |Q~SN[� �RX� iqNeSXX� iqUVŠO9�WXSURNSQRQl�X�

kUfSUWUh� XeZieeSlN� |RQlQkfSef�VNiqVQ�ZiWpSiRVŠU�gURQ|RXfSXf9� |Qelf}

‹UVVŠU�|NgfSX�$WXYURN�"NlQX[�)��s>�WUSXy�|Q~SN�l�=>���T[�|NRZ�UTQ�XgU}

VX�PŠW�RNoPXS�X�l�"NlQXheZQh�QPWNeSX[� �RXgUqNSUWpVQ9�qSQ�|NgfSVXZX

M>
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"NlQX� SNZzU� lQolUkUVŠ� l� PQWpYXO� TQRQkNO� RNoVŠO� eSRNV� gXRN� � � 0NZi9�
1QeZlU9�.QZXQ[

��TQkŠ�VUoNlXeXgQeSX�kUVp�RQzkUVXf�lUWXZQTQ�|Q~SN�� �r�mUlRNWf�eSNW�

VN•XQVNWpVŠg�|RNokVXZQg[�+RNVkXQoVŠU�SQRzUeSlN9�VNqXVNy‹XUef�VN��

lQXheZXgX�qSUVXfgX9�oNlURYNySef�gURQ|RXfSXfgX9�|Qelf‹UVVŠgX�lŠ}

kNy‹Ugief� |Q~Si�X� |XeNSUWy9� TQeikNReSlUVVQgi�kUfSUWy9� iqUVQgi�~V��

•XZWQ|UkXeSi9� RQkXlYUgief� l� ~|QOi� "NlQX9� �NOXRXk•XVi� 1iONggNki�

0NPiRi[� �ŠRNzNfep�eWQlNgX�eNgQTQ�|Q~SN€

j���"����������� ����������#����+

j�����-�"k����������0����0vw

"UoNlXeXgQeSp�eSNWN�VNqNWQg�VQlQTQ�~SN|N�l�XoiqUVXX�zXoVX�X�SlQR}

qUeSlN� $WXYURN� "NlQX[� �okNVXU� |URlQTQ� @1iZNggNW� NeNRWNR� Si|WNgXM�

7@,QlURYUVVQTQ�eQPRNVXf�eQqXVUVXhM;� |Q~SN� l�=>�SX�SQgNO� 7�rts�=>>v�TT[;�

eSNWQ�PQWpYXg�eQPŠSXUg�l�zXoVX�eSRNVŠ[� �NPQSN�VNk�|URlŠg�SQgQg9�VN}

qNlYNfef�U‹U�lQ�lSQRQh�|QWQlXVU�t>�O�TT[9�PŠWN�oNlURYUVN�izU�l�TQkŠ�VUoN}

lXeXgQeSX�� �XokNVQ��u�SQgQl[�"N�QeVQlU�~SQTQ�XokNVXf�PŠWQ�Q|iPWXZQlNVQ�

@.iWN�NeNRWNR�Si|WNgXM�7@�QWVQU�eQPRNVXU�eQqXVUVXhM;�l�kUefSX�SQgNO�VN�

ZXRXWWX•U� 7=>��� T[;� X�WNSXVX•U� 7=>�v�T[;[� �UTiWfRVQ� |iPWXZiySef�QSkUWp}

VŠU�|RQXolUkUVXf�|Q~SN9�l�XO�qXeWU�� �@'NgeNM� 7@�fSURX•NM;� VN�WNSXVX•U�

l���SQgNO�7=>>w�T[;/�@'NoQhXV�iW�gNQVXhM�7@,QZRQlX‹VX•N�gŠeWUhM;� l�u�SQ}

gNO9�7=>���T[;/�@"NeQhXg�iW�giONPPNSM�7@�QoWyPWUVVŠh�eURkU•M;�7=>���T[;[

�RQlUkUVŠ�XeeWUkQlNVXf� |Q�XoiqUVXy�zXoVX9�kUfSUWpVQeSX�$WXYU}

RN�"NlQX9�iSQqVUVŠ�QSkUWpVŠU�kUSNWX9�flWflYXUef�e|QRVŠgX�XWX�gNWQ}

XoiqUVVŠgX[

0QWpYQU� lVXgNVXU� PŠWQ� ikUWUVQ� XoiqUVXy� mXWQeQmeZXO� loTWfkQl�

"NlQX9� RUWXTXQoVQ�eimXheZQh�eiSX�UTQ� VNeWUkXf9� XeeWUkQlNVXy� UTQ� Oi}

kQzUeSlUVVQTQ�eSXWf[� ��TQkŠ�VUoNlXeXgQeSX�oN‹X‹UVŠ��>�kQZSQReZXO�X�

=>�ZNVkXkNSeZXO�kXeeURSN•Xh9� |Qelf‹UVVŠO�zXoVX9�SlQRqUeSli9�WXSURN}

SiRVQ�mXWQeQmeZXg�loTWfkNg�lUWXZQTQ� |Q~SN9� N�SNZzU�SUZeSQWQTXqUeZQ}

gi�NVNWXoi�UTQ�|RQXolUkUVXh[

$WXYUR�"NlQX�PŠW�klifoŠqVŠg�|Q~SQg[�  TQ�SlQRqUeZQU�VNeWUkXU�

VN�mNReX�eQeSQXS�Xo�@!XlNVX�jNVXM9�@,XSSNX�oNRiRXfM� 7@&UeSp�VUQP}

OQkXgŠO� lU‹UhM;� Xo� �>� ZNeŠk� X� ePQRVXZN� @jieiWX� NRPN{NM� 7@aUSŠRU�

lRUgUVX� TQkNM;[� nSN� qNeSp� SlQRqUeZQTQ� VNeWUkXf� |Q~SN� PŠWN� Q|iPWX}

ZQlNVN�lQ� lSQRQg�SQgU�|fSVNk•NSXSQgVQTQ�XokNVXf� l�eQZRN‹UVXfO�X�

e�ZQggUVSNRXfgX9�SQTkN�ZNZ�l�TQkŠ�VUoNlXeXgQeSX�~SN�qNeSp�VNeWUkXf�

|QWVQeSpy� Q|iPWXZQlNVN� l� SRUSpUg� SQgU� @,QlURYUVVQTQ� XokNVXf�

|RQXolUkUVXhM� l� |RQoNXqUeZQg� |URUlQkU[

MF
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�Q~S�*[� )NgQW�|URUlUW�PQWUU�=>>�TNoUWUh�X� �>�ZNeŠk9�Q|iPWXZQlNl�

XO� l� QSkUWpVQh� ZVXTU� @jQVXh� TiWYNVXM� 7=>��� T[;[� �URUlUkUV� l� |RQoU�

VN�ioPUZeZXh�foŠZ�ePQRVXZ�ZNeŠk�@,XSSNX�oNRiRXfSM�7=>>��T[;[� -e|UY}

VQ� lUkiSef� VNiqVŠU� XeeWUkQlNVXf� |Q� XoiqUVXy� |UReXkeZQTQ� VNeWU}

kXf�"NlQX�ZNZ�oVNqXSUWpVQh�qNeSX�UTQ�SlQRqUeSlN[

�|iPWXZQlNV� X� Rfk� XeeWUkQlNVXh� l� QPWNeSX� eRNlVXSUWpVQTQ� WX}

SURNSiRQlUkUVXf[� ,RUkX� VXO� eSNSpX� 0[� �NWXOizNUlN9� |Qelf‹UVVŠU�

"NlQX�X�UTQ� @'NgeUM� 7@�fSURX•UM;9� "[� )QgXWQlQh� @"NlQX�X� lQeSQqVNf�

WXSURNSiRNM9�1[�1iOXkkXVQlN�@'NgeNM�7@�fSURX•NM;� "NlQX�X�'QeRQlN�

!UOWNlX9� $[�$PkiZNkŠRQlN� |Q�eRNlVXSUWpVQgi�NVNWXoi� |Q~g� @'NgeNM�

7@�fSURX•ŠM;� X� |Q~g� !zNgX� @'NmS� NlRNVTM9� ,[� �WXgN� |Q� eQ|QeSNlX}

SUWpVQgi�NVNWXoi�@1NVSXZ�iS�SNhRM�X�@%XeQV�iS�SNhRM9�XeeWUkQlNVXf�

"[�$RNeWX� @"NlQX� X� NoURPNhkzNVeZNf�WXSURNSiRNM9� 1[� ,iyVQlN� @"N}

lQX�X� 'NmXoM/� �[� $PkiWWNUlN� @"NlQX�X�$gXR� 'QeRQl�!UOWNlXM/� �[� *i��

gNUlN� @"NlQX� X� �igXM9� •[�aUSXVkNTN� @"NlQX� X� WXSURNSiRN� QegNV}

eZXO� SyRZQlM9� )[� )iRNgPQUlN� @"NlQX� X� ZNRNZNW|NZeZNf� WXSURNSiRNM9�

n[� �qXWQlN�@"NlQX�X�1NOSigZiWXM[

&XRQZQ� QSgUqNWXep� yPXWUX� $WXYURN� "NlQX9� |Qelf‹UVVŠU� ��>�/�

�w>�/� �s>�WUSXy� eQ�kVf� RQzkUVXf[� �RQlQkfSef� gUzkiVNRQkVŠU� VNiq}

VŠU� ZQVmURUV•XX� e� iqNeSXUg� XolUeSVŠO� VNlQXlUkQl� gXRN9� qSQ�kNWQ�

lQogQzVQeSp� Q|iPWXZQlNSp� gVQzUeSlQ� VNiqVŠO� ZVXT� X� ePQRVXZQl[� ��
�VeSXSiSU� ioPUZeZQTQ� foŠZN9� WXSURNSiRŠ� X� mQWpZWQRN� NZNkUgXX�

VNiZ� -oPUZXeSNVN� RUTiWfRVQ� lŠ|ieZNUSef� |URXQkXqUeZQU� XokNVXU�

@.lQRqUeZXh� gXR� "NlQXM9� l� .NYZUVSeZQg� TQeikNReSlUVVQg� |UkNTQ}

TXqUeZQg� iVXlUReXSUSU� � � @�QkNRQZ� "NlQXM9� l� .NYZUVSeZQg� TQeikNR}

eSlUVVQg�XVeSXSiSU� lQeSQZQlUkUVXf� � �@"NlQX�X�WXSURNSiRN� �QeSQZNM[�

�� �VeSXSiSU�foŠZN�X�WXSURNSiRŠ�RUTiWfRVQ�e��r�s�T[� |RQlQkfSef�SRN}

kX•XQVVŠU�ZQVmURUV•XX�VNlQXlUkQl[

�RQXolUkUVXf� |Q~SN� |URUlQkfSef� VN� gVQzUeSlQ� foŠZQl� gXRN9� oN}

VXgNyS�kQeSQhVQU�gUeSQ� l�gXRQlQh�WXSURNSiRU[� ��qNeSVQeSX9� l�elfoX�

e� ��>�WUSXUg�eQ�kVf� RQzkUVXf� |Q~SN� l� �NRXzU� Q|iPWXZQlNV�ePQRVXZ�

@$WXYUR� "NlQX[� +NoUWX� X� kRiTXU� eSXOQSlQRUVXfM� 7@�ƒEF_C]� �HdJE[�

3HACƒF� CG�H`G]CF� †JC\CFM;9� l� ZQSQRŠh� lQYWX�=s�TNoUWUh9� �=�ZŠSN9� ��qX��

eSNVQl9� �>�RiPNX9�v�giONggNeN9���mNRkQl�X���gieSNoQk�|Q~SN�l� |URUlQkU�

*NVN� �pURN� 0NW|N[� 2[� �NRkN9� "[� �mUmmUR9� )[� 1N{giRQl9� %[� )gUSyZ�

|URUlUWX�VN�VUgU•ZXh�X�NVTWXheZXh�foŠZX�=��TNoUWp9�rt�XoRUqUVXh�X�

w� RiPNX9� ZQSQRŠU�XokNVŠ� l� =>>>� T[� |Qk�VNolNVXUg� @*UgqizXVŠ� QZUN}

VNM� l� .NYZUVSU[� )NVNkeZXh�iqUVŠh�!XZ�|URUlUW�VN� NVTWXheZXh�foŠZ�

QSRŠlZX� Xo� |RQXolUkUVXf� @#oŠZ� |SX•M� X� VUeZQWpZQ� TNoUWUh� X� Q|i}

PWXZQlNW�XO� l�=>>w�T[9� N� l�=>>t� T[� 1[�nRTNYUl� X� *[*[�+NSU� |URUlUWX�VN�

mRNV•ioeZXh� foŠZ� X� Q|iPWXZQlNWX� PQWUU� v>� TNoUWUh� |Q~SN[� �� =>�v� T[

MG
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QSkUWpVŠU�eSXOX� |Q~SN� XokNVŠ� VN�

|QWpeZQg�foŠZU�l�|URUlQkU�#[�)zX��

zUlQleZQTQ[

�� �VeSXSiSU�ioPUZeZQTQ�foŠZN9�
WXSURNSiRŠ� X� mQWpZWQRN� $ZNkU}

gXX� VNiZ� -oPUZXeSNVN� oNlURYN}

USef�RNPQSN�VNk�eQokNVXUg�@.QWZQ}

lQTQ� eWQlNRf� foŠZN� |RQXolUkUVXh�

$WXYURN� "NlQXM� X� @nV•XZWQ|U}

kXX�$WXYURN�"NlQXM[

,UTQkVf� VNlQXlUkUVXU� eSNWQ�

QkVXg� Xo� QeVQlVŠO� VN|RNlWUVXh�

VU� SQWpZQ� ioPUZeZQTQ� WXSURNSi}

RQlUkUVXf9� VQ� X� gXRQlQh� mXWQ}

WQTXX€� lQ� gVQTXO� eSRNVNO� gXRN�

iqUVŠU�VNlQXlUkŠ� XoiqNyS� UTQ�

QTRQgVQU� VNeWUkXU[� �PQ� $WXYUR�

"NlQX�� � |Q~S�VU�SQWpZQ�ioPUZeZQTQ�

XWX� SyRZeZQTQ� X� |UReXkeZQTQ� VN}

RQkQl9�VQ�X�leUO�VNRQkQl�gXRN9�QV�� �

gŠeWXSUWp� gXRQlQTQ� gNeYSNPN[� ��

elQXO� |RQXolUkUVXfO� QV� XeeWUkQ}

lNW� TWQPNWpVŠU� |RQPWUgŠ9� lQolU}

WXqXW� QP‹UqUWQlUqUeZXU� •UVVQ}

eSX9� |ŠSNfep� RUYXSp� |RQPWUgŠ�

gXRQlQTQ� iRQlVf[� .lQRqUeSlQ� |Q}

~SN� XoiqNUSef� WXSURNSiRQlUkNgX�

leUTQ� gXRN[� �PYXRViy� RNPQSi� l�

QPWNeSX� XoiqUVXf� X�XokNVXf� |RQ}

XolUkUVXh�$WXYURN�"NlQX�|RQlQ}

kfS� SNZXU� lQeSQZQlUkŠ� X� VNlQXlUkŠ9� ZNZ� )[� nRNeWNV9� •[�aUSXVkNT� l�

.iR•XX9�$[� �NmQX9� �[� 'ikNfR�� � l��RNVU9�*[� "NTXUlN9�"[� $RNeWX9�.[� )i}

WXUl9� $[� -WlX� � � l� $oURPNhkzNVU9� n[� &QkXUl9� $[� $PkiZNkŠRQl9� 1[� ,i��

yVQl9� �[� $PkiWWNUl� � � l� .NkzXZXeSNVU[� "N|RXgUR9� $[� -WlX� eQPRNWN� X�

Q|iPWXZQlNWN�QSkUWpVŠg�XokNVXUg�leU�eSNSpX�NoURPNhkzNVeZXO�iqU}

VŠO9�|Qelf‹UVVŠO�"NlQX9�VN|XeNVVŠO� VN� |RQSfzUVXU�eSN�WUS[� �URU}

lUkUVŠ�VN�ioPUZeZXh�foŠZ�X�Q|iPWXZQlNVŠ�ZVXTX�SiRU•ZQTQ�iqUVQTQ�

•[�aUSXVkNTN�@$WXYUR�"NlQX�X�QegNVeZNf� |Q~oXfM�7=>��;�X�@$WXYUR�

"NlQXM� 7=>�v;[

.NZzU� VN|XeNVQ� VUgNWQ� RNPQS� X� ioPUZeZXgX� iqUVŠgX� |Q� XoiqU}

VXy� SlQRqUeZQTQ� VNeWUkXf� "NlQX� oN� RiPUzQg[� �� qNeSVQeSX9� gQzVQ

MH
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QSgUSXSp� RNPQSŠ� $[� $PkiNoXoQlN� l� QPWNeSX� XoiqUVXf� |RQXolUkUVXh�

"NlQX�l�  lRQ|U9� �[� $PkiWWNUlQh9�$[�$PkiWWNUlN� � � l�+URgNVXX9�v[�1XR��

oNUlQh� � � l� $gURXZU9� $[� $WXgPUZQlN9� "[� 'NeNVQlN� X� �[� �iogNVQlQh� � � l�

.iR•XX9� +[� 'QWWXUlQh� � � l� �QeeXX9� )[� )iRNgPQUlN� � � l� .iRZgUVXeSNVU9�

)[� ,UhkNVQlN�� �l� )NoNOeSNVU9�.[� .iRZNYN�� � l� ,XVofVp�-hTiRUZQh�NlSQ}

VQgVQh�QPWNeSX�)XSNf[�+URQh�-oPUZXeSNVN�,[�+NVXUlN�ley�elQy�zXoVp�

|QelfSXWN�XeeWUkQlNVXy�X�XokNVXy�oN�RiPUzQg�NVSQWQTXX�@�of‹VŠU�

gUkzWXeŠM[� �eQPiy� •UVVQeSp�XgUUS�eSNSpf� ,[� 'NeNVQlN9�|Qelf‹UVVNf�

|UReXkeZXg�|URUlQkNg�|RQXolUkUVXh�"NlQX�l��VkXX[

)VXTN�NWpPQg�@�RQXolUkUVXf�$WXYURN�"NlQX�l�YUkUlRNO�ZVXzVQ}

TQ� XeZieeSlN�Ž��Ž��� ll[� 7Xo�eQPRNVXf� �QeeXheZQh�VN•XQVNWpVQh� PXP}

WXQSUZX9� ,NVZS��USURPiRT9� �QeeXf;M� QPWNkNUS� VUeQgVUVVQh� VNiqVQh�

•UVVQeSpy9� SNZ� ZNZ� l� VUh� |RUkeSNlWUVN� |QkRQPVNf� XVmQRgN•Xf� Q�

�u�RiZQ|XefO�e�|RQXolUkUVXfgX9�ORNVf‹XgXef� l�kNVVQh� PXPWXQSUZU9�

N�SNZzU�eWQlNRU9�eQokNVVQg�VN�QeVQlU�~SXO�|RQXolUkUVXh[

'QSUWQep� PŠ� |QkqURZViSp9� qSQ� VUQPOQkXgQ� |RQkQWzXSp� ~SX�XeeWU}

kQlNVXf9� |QkTQSQlXSp� NVNWQTXqVŠU� NWpPQgŠ� Q� RiZQ|XefO� |RQXolUkU}

VXh�$WXYURN� "NlQX9� ORNVf‹XOef� l� PXPWXQSUZNO�kRiTXO�eSRNV�gXRN[�

nSQ�kNWQ� PŠ� XeSQqVXZQlUkNg�X� VNlQXlUkNg� lQogQzVQeSp�kWf�eRNlVX}

SUWpVQTQ�NVNWXoN�RNoVŠO�RiZQ|XeUh9�|QgQTNWQ� |QXeZi�VQlŠO�|RQXolU}

kUVXh�XWX�XO�lNRXNVSQl[

"UegQSRf� VN� XokNVXU� @,QlURYUVVQTQ� ePQRVXZN� |RQXolUkUVXhM� l�

ŽŽ�SQgNO9�kQ�eXO�|QR�VU�VN|XeNVŠ�VNiqVŠU�eSNSpX�|Q�gVQTXg�UTQ�|RQ}

XolUkUVXfg[� �SeiSeSliyS�leSi|XSUWpVŠU�qNeSX�X�oNZWyqUVXf�|Q�XeSQRX}

qUeZXg�|RQXolUkUVfg�$[�"NlQX�@�eSQRXf�|RQRQZQl�X�•UWXSUWUhM�X�@�eSQ}

RXf��RNVNM[

�Q� leSi|WUVXX�Z� @,QZRQlX‹VX•U� gŠeWUhM� |Q~S� |XYUS9� qSQ� l�kX}

lNVNO� @0NkQU{� iW�PXkQfM�X� @"NlQkXR� iV�VXOQfM� UeSp� leSi|XSUWpVŠU�

qNeSX9� QkVNZQ� l� Q|iPWXZQlNVVQg� @"NlQkXR� iV�VXOQfM� QVX� QSeiS}

eSliyS[

)�SQgi�zU�XolUeSVQU�XokNVXU�kXlNVN�QOlNSŠlNUS�QPRNo•Š�WXYp�Qk}

VQTQ�zNVRN�� �tw=�TNoUWX9�SQTkN�ZNZ�eNg�"NlQX�|XYUS9�qSQ�~SQS�kXlNV�eQ}

eSQXS�Xo�RNoWXqVŠO�eSXOQSlQRUVXh�X�TNoUWUh9�VN|XeNVVŠO�|QeWU� @0N}

kQU{�iW�PXkQfM€�@�NSUg�|QeWU�~SQTQ�ePQRVXZN�f�VN|XeNW�U‹U�RNoWXqVŠU�

eSXOQSlQRUVXf9�X�eQPRNWXep�RNoVŠU�TNoUWX9�~SX�zUgqizVŠU�olUokQqZX�

iPUzX‹N� gŠeWUh� X�kRNTQ•UVVŠU� zUgqizXVŠ� eQZRQlX‹VX•Š� eURk•N�

eQPRNVŠ� lQ� lSQRQh� kXlNV9� XolUeSVŠh� ZNZ� @"NlQkXR� iV�VXOQfM9� ZQSQ}

RŠh� f� |RXlUW� l� |QRfkQZ� X� lgUeSU� eQ� leSi|WUVXUg� X� ZQggUVSNRXfgX�

QTWNeXW�l�ZRiTi�kQRQTXO�eQPUeUkVXZQl�X�lUWXZXO�kRioUhM[

�o� ~SQTQ� eWUkiUS9� qSQ� iqUVŠg� VUQPOQkXgQ� |RQkQWzXSp� |QXeZX�

VUkQeSNy‹XO� |RQXolUkUVXh� "NlQX[� 0Uee|QRVQ9� lŠYUiZNoNVVNf� ZVX}
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TN�NWpPQg� @�RQXolUkUVXf� $WXYURN� "NlQX� l� YUkUlRNO� ZVXzVQTQ� Xe}

ZieeSlN� Ž � �Ž � �� lUZQlM9� |QkTQSQlWUVVNf� �[�[� �NeXWpUlQh9� eSNVUS� kQ}

eSQhVŠg�lZWNkQg�l�VNlQXlUkUVXU[
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*NOQVVXVT� ~VT� hXRXZ� ZXSQPWNR� ONoXVNeX� PiWTNV� �QeeXfVXVT� XWZ�

QggNlXh�ZiSiPOQVNeX�io�VQgXVX�XZZX�yo�hXWkNV�Q�YXZ9�gikkNS�kNlQgX��

kN�ioX�zQhWNYTNV�YNONRkNV�ZiRN�Zi|RQZ�gNRSN�ioTNRSXRTNV[� �sr��hXW}

kN� �g|URXf� ,NVZS��USURPiRTXkN� 0iyZ� ZNSURXVNVXVT�XzQoNSX�PXWNV�

�g|URNSQRWXZ�ONWZ�ZiSiPOQVNeXTN�NeQe�eQWXVkX�lN��t�u�hXW� ZNSURXVN}

VXVT�VNPXRNeX�$WUZeNVkR���kNlRXkN�ZUVT�QggN�iqiV�QqXWkX�[�0i�lNZSkN�

$["[��WUVXV=�RNOPNRWXTX� QeSXkN� NkNPXxSWNR� RihONSX�lN�h R UR X Y �XYWN��

RXVXVT�NeQeXh�hiVNWXYWNRX�PUWTXWNP�QWXVkX9�Ž�Ž�NeR�iRSNWNRXkNV�~eN�

1[$[�)QRm� RNOPNRWXTXkN� VQYXRWXZ� lN� ZiRTNogN� mNQWXfSX� zNkNW� RX��

lQzWNVkX[� �WXh�gNZQgX9�SUTXYWX�ZQViVqXWXZ�7PNRqN�VNYRXh�NeNRWNR��

VXVT� @gNzPiRXh� VieONMeXVX� PURXY;VXVT�gNlzikWXTX9� ZNSSN� PykzUSX�

ONgkN�ZXggNS�Si|WNgWNRVX�eQSXP� QWXYTN�ZiYXgqN�gNPWNTWNR� QWXVX��

YX9�YiVXVTkUZ9�YQO�QXWNeXVXVT�~{SXPQRXVX�SQRSTNVWXTXv�lN�zNgXfS��

VXVT�SiRWX�kQXRNWNRXkNTX� gN{RXmNS|NRlNRWNRVXVT�ZigNTX� OXeQPXTN�

PXR�VUqN�iV�hXWWNR�kNlQgXkN��g|URNSQRWXZ�'NWZ�ZiSiPOQVNeX� lRQ|N��

VXVT�PUYSN�~VT�hXRXZ�ZXSQP�gNRZNoWNRXkNV�PXRXTN�NhWNVkX[

�r�s�hXW�XVZXWQPXkNV�ZUhXVTX��USRQTRNk•N�Pi�ZiSiPOQVN�VQgX�@�Qe}

eXf� 'NWZ�ZiSiPOQVNeXMTN� ioTNRSXRRYTNV� PiWeN9� eQlUS�kNlRXkN� �r=�� hXW}

kNV� PQYWNP� @%UVXVTRNk� !NlWNS� ONWZ� ZiSiPOQVNeXM� kUP� VQgWNVN� PQY��

WNkX[� �rv=� hXWkNV� PQYWNP� ~eN� iVXVT� RNegXh� VQg�‹NTX� YNONR� iRVXTN�

xoilqX�1[ [�,NWSXZQl�&qUkRXV�Xeg�YNRXmX�ZiYXWkX[� )i|WNP�gXWWXh�

lN�OQRXzXh�ZXSQPOQVWNRVXVT�NlWQkWNRX�Pi�ZiSiPOQVNVX�NhVNV�gNVN�Yi�

VQg�71[ [�,NWSXZQl�&qUkRXV�VQgXkNTX�!NlWNS�'NWZ�ZiSiPOQVNeX;�PXWNV�

~eWNYNkX�7YiVXVTkUZ9�ONWZ�QRNeXkN�@%UVXVTRNkeZNf��iPWXqZNM� 7,NWSX��

ZQlZN9�&qUkRXVZN;�VQgX�ZUVT�SNRZNWTNV;[�,QlUS��SSXmQZX�|NRqNWNVTNV��

kNV�ZUhXV9� �rr=�hXWTN�ZUWXP9�ZiSiPOQVN��QeeXf�gXWWXh�ZiSiPOQVNeX�VQ}

gXVX�QWkX[� 'QoXRkN�i�mQVkWNRXVXVT�ONzgX�PihXqN�1QeZlNkNTX��QeeXf�

!NlWNS� ZiSiPOQVNeXkNV� ZUhXV� XZZXVqX� iRRYkN� SiReN�kN9� XVZXWQPTNqN�

PiWTNV�VNYRWNRVXVT�SNRZXPX� lN� gXZkQRX9� OieieNV9� ZXSQPWNRVRYT�SiR�

==



�'����������������'���������3���''����454�6�� ��� �	47'�� '�����

mN�OXWWXTN9�ZNkXgXhWXTX9�ZiWxogN�

ZXSQP�lN�OizzNSWNRVXVT�PNkXXh�lN�

SNRXOXh�NONgXfSXTN�ZiRN��QeeXfkN�

iVSN� SUVS� ZUWNkXTNV� giNeeNeN� gNl��

zik�~gNe[

)iWxogNWNR� PiWXgXVXVT� QqX��

WXY�SNRXOX�ZiSiPOQVNTN�jRNV•Xf��

kNTX� �QeeXf� ~WqXOQVNeX� ZQSXPX�

�[�[�!iPRQleZXhu� Si|WNgX� ZUWXP�

SiYTNV��t>��hXWTN�PQRXP�SNZNWNkX[

-� XWZ� QqXWTNV� SNRZXPXh� PiWXVgN

•� )iWxogNWNR�QgPQRXVXVT�PXRXVqX�giOQmXoX�eXmNSXkN� mNQWXfS�ZiR��

eNSTNV[� &iVXeX� NzNPWNVNRWXZX9� iVXVT�ZQWWUZ•XfeXkN� VNmNZNS�  lRQ|N�

SXWWNRXkNTX�gXVTTN�fZXV�ZXSQPWNR�lN����gXVTkNV�QRSXZ9�ZiWxogN9�PNWZX�

ZUWXP�qXZXYX�&NRZZN�PQRXP�SNZNWNkXTNV�gNVPNWNR�ONg�gNlzik�PiWTNV�[

Ž�Ž�NeRkN�Zi|WNP�ONkfWNR9�kX|WQgNS9�OieieXh�YNOeWNR9�QWXg�lN�gXe��

eXQVURWNRVXVT� gURQeXVX� eQSXP� QWXY9� ONRPXh� yRXYWNR� VNSXzNeX��

kN� ZiWTN� ZXRXSXWTNV� ZXSQPWNR9� NROUQTRNmXZ� ~Ze|UkX•XfWNR� lN� PQYZN�

giNeeNeNWNRVXVT� mQVkWNRX� iSXYX� OXeQPXTN� yZQRXkN� SN{ZXkWNVTNV�

PiWXgVXVT� mQVkX� zNkNW� RNlXYkN� iekX[� �OXRTX� ZUWXP� SiYTNV� gNVPN�

�r�s�hXWkNV�ZUhXVTX�kNlRTN� QXk�PiWXP9� ŽŽ�NeRVXVT�XZZXVqX� fRgXkNV�

PQYWNP� )iWxogNWNR� PiWXgX� NeQeNV� miZNRQWNRkNV� ONRXk� ZXWXP� QWXY�

OXeQPXTN� SiWkXRXWkX[� 0iTiVTX� ZiVTN� ZUWXP� eNZWNVNxSTNV� ZiWxogNWNR�

mQVkX� uvw� gXVT�kQVNTN� USTNV[� 0iWNR� zigWNeXTN� ZNkXgTX� Rie9� eWNlfV9�

TRUZ9�+NRPXh� lRQ|N�ONgkN�&NRZ�gNVPNWNRX�lN�OizzNSWNRX9�Rie�xoilqX9�

QWXg9� kNlWNS� NRPQPWNRX� NROXlWNRX9� Rie� lN� OQRXzXh� PNeSNZQRWNRVXVT�

VQSNWNRX9�SNelXRXh�lN�ZNRSQTRNmXZ�gNSURXNWWNR�lN�Yi�ZNPXWNRVX�ZX��

RXSXY�gigZXV[

)iSiPOQVNkN�eNZWNVNxSTNV�&NRZ�ZiWxogNWNRX�Si|WNgX�=t�gXVT�PXR��

WXZkNV� QYNkX[� nRNgXokNV� NllNWTX� Ž� NeRTN� SUTXYWX� PiWTNV� ZNkXgTX�

1XeR� |N|XRieWNRXTN� xoXWTNV� VQgNWNRkNV� SQRSXP9� =�� SXWkNTX� ZiWxogN�

ZXSQPWNR9� |NRqN9� OizzNS9� ZeXWQTRNmXZ� VNYRWNRVXVT� ZUWXP� qXZXYX�

#|QVXfkNV��e|NVXfTNqN9�'XVkXeSQV�lN�nmXQ|XfkNV��QeeXfTNqN�PiWTNV�

OikikWNRTN�PQRXP�SNZNWNkX[�-WNR�QRNeXkN�PUlQeXSN�-oPUZXeSQVTN�NWQZN��

kQR� PiWTNV�ZiWxogNWNR�ONg�gNlzikw9� PXRQZ�gNoZiR�NWpPQgkN� ioPUZ�gN��

kNVXfSX�iqiV�~VT�ZNkRWX�OXeQPWNVTNV�$WXYUR�"NlQXh�NeNRWNRX�ONlQWN�
ZXWXVgQZkN[

u � 0iWXg�SNRXOX�ONZX�kN�
ZNRNXT[€�* UgqizXVN�
=>>�[�& iXXVTkUZ9�iYPi�
~WUZSRQV�gNVPNVX�ONg�
ZNRNVT€�_GG†€““………[Iƒ][]`“�
\HI`Fc]E†GF“

�� )NRNVT€� �NeXWpUlN9� �XYNR�
=>>�[

w� )NRNVT9��NeXWpUlN�=>��/�
�HFEƒLCdH��rrr[
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s� $WXYUR�"NlQXhVXVT�
SN�RzX�gNh�OQWX�lN�XzQkXTN�
zikN�Zi|�NkNPXxSWNR�
PNTXYWNVTNV[�-WNR�XqXkN�
~VT�Si|XZ�gN{WigQS�
PURilqXWNRX€�0URSUWpe�
�rw�/�$ZXgiYZXV��rtu/�
	`BGCƒIL��rr�[

�ie�SX|�X�TN�VNogXh�
SNRzXgNWNR�"NlQXh�
NeNRWNRXXXVT��>�z||kWXZ�
Si|WNgX�7.QYZUVS��rwt��
�rs>;9�Zi|WNP�Si|WNg�lN�
iWNRVXVT�eioPQYXWNRXkN�
ZUWSXRXWTNV[�1iNWWXm�
gNeWNONSWNRX�iqiV��WpTN�
1XONhWQlVN�#eSRUPQlN9�
jXRioN�1UWlXW�lN�&QkgQV�
'ieNXVQlXq� �QOXkQlTN�
eNgXgXh�gXVVNSkQRqXWXZ�
PXWkXRNkX[

$WXYUR� "NlQXh� ioXVXVT�w>�hXWWXZ� igRX�kNlQgXkN�kNlWNS�NRPQ��

PX9� mNV� lN�eNV{NS�OQgXheX9�YQXR� lN�giSNmNZZXR�eXmNSXkN�zikN�Zi|�

XYWNRVX�NgNWTN�QYXRTNVs[� -VXVT�iYPi�eQONWNRkNTX�gUOVNSWNRX�SN��

RXO� oNRlNRNZWNRXkN� io� NZeXVX� SQ|TNV[� �NgQVkQYWNRX� iVX� eXxeNSqX�

eXmNSXkN� fOYX� PXWXYNR� lN� ZNkRWNYNRkX[� "NlQXhVXVT� ONhR�eNOQ��

lNSWX� XYWNRX� ONggNTN� fOYX� gN{Wig9� i� ZiRkXRTNV� zNgQNSqXWXZ� PX��

VQWNRX� lN� XzSXgQXh� giNeeNeNWNR� Zi|WNP� NlWQkWNRTN� OXogNS� ZXWkX9�

NggQ� YNmZNSeXo� lNZS� OiZgXkNV� iWNRVXVT� Zi|X� QgQV� ZQWkXgXZNV–�

"NlQXhVXVT�NkNPXxS�eQONeXkNTX�XYWNRX�NeRWNR�kNlQgXkN�fYNP9�PXo��

TNqN�USXP�ZUWTNV9�oURQ�PXRQVSN�ONg�SiRZXhoNPQV�YQXR9�ZNheX�gXWWNS��

TN�gNVeiP�PiWgNeXV9� "NlQXhqNWXZ�Zi|�NeNRWNR�fRNSgNTNV� lN�NkNPXxS�

ONgkN�gNkNVXfSVXVT�RXlQzXTN�ZNSSN�SN{eXR�iSZNogNTNV[

$WXYUR�"NlQXhVXVT�XzQkX�•�PXRXVqX�VNlPNSkN9�ioPUZ�ONWZXVXVT�

gN{VNlXh�giWZXkXR9�NggQ�YQXRVXVT�ioPUZ�SXWXVX9�iVXVT�mXZRWNRX�

lN� QRoiWNRXVX�NlWQkWNRXTNqN� USZNoXP� ZUWTNV� ZiWxogN� ZXSQPWNRX�Ž��

NeR�lN�NhVXZeN9�Ž���NeRWNRkN�YNRZ�ZXSQPNS�eNV{NSX�NV{NVNeXTN�PXVQ��

NV�fRNSXWTNV[�0i�SiYiVNRWX�OQW9�qiVZX�"NlQXh�SUgiRXhWNR�kNlWNSX��

VXVT�|QhSNOSX�PiWgXY� 'XRQSVXVT�NeWoQkN�oXxWXWNRX9�XzQkZQRWNRX�

lN� eXxeNSqXWNRX� eXRNeXTN� ZXRNR9� i� URkN� ~eN� ZXSQP� xoXY� NV{NVNWNRX�

,NgNRZNVk9� &URQo9� .NPRXo9� #ok9� 0NTkQk� ieSNWNRX� ~RXYTNV�SNzRXPN��

WNRTN�NeQeWNVTNV�OQWkN�PNzNRXWNRkX[�1N{WigZX9�io�VNlPNSXkN9�'XRQS�

NV{NVNWNRX�lN�ieSNWNRX�eNmNlXhWNR9�PQPiRXhWNR9�YiVXVTkUZ9�1QlN��

RQiVVNORVXVT�gNkNVXfS�iqQZWNRXkNTX�ZXSQPNS�eNV{NSXVXVT�ZUWTieX�

RXlQzWNVXYXTN�SN{eXR�iSZNoTNV[

!iVxkN� "NlQXhVXVT� … € A … € �� NeRWNRkN� fRNSXWTNV� XZZX� yokNV� QR��

SXZ� PNkXXh� PUoNZ� PURXWTNV� NeNRWNRX� ZiWxogNWNRX� eNZWNVXP� ZQWTNV[�

-YPi� NWpPQgkN� mNZNS� ,NVZS��USURPiRTkNTX� �QeeXf� gXWWXh� ZiSiP��

OQVNeXkN� gNlzik� "NlQXh� NeNRWNRX� ZiWxogNWNRX� SNOWXW� ~SXWTNV[�

0i� NeNRWNR� ZiSiPOQVNTN� ZUWXP� ZQWXYXTN� eNPNP� PiWTNV� gNVPNWNR� lN

=F
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iWNRVXVT�ZXSQPNS�eNV{NSXVX�iRTNVXY�PQRNeXkN�ZNVqNWNR�NONgXfSTN�

~TNWXTX� ONZXkN� eioWNYkNV� NllNW9� hXRXZ�eXxeNSqX� lN� zNgQNS�NRPQPX9�

PNTRXZUVT�eNOQlNS|UYN�XVeQV9�PiyZ�ioPUZ�YQXRX�1XR�$WXYUR�"NlQ}

XhVXVT�ONxSX�lN�XzQkXVX�~eWNP�iSXY�zQXokXR[
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"XoQgXkkXV�1XR�$WXYUR�"NlQXh��uu�� hXW�r�mUlRNWp�ZiVX�'XRQS��

kN9�$gXR�.UgiRVXVT�ZUVzN�iTWX�&QORiO�1XRoQ�OiZgRQVWXZ�ZXWNxSTNV�

kNlRkN9�SUgiRXhWNR�OQVNkQVXTN� fZXV� PiWTNV�NgNWkQR� �XxeXkkXV�)Xq��

ZXVNVXVT�QXWNeXkN�SNlNWWik�SQ|TNV[�0iWTieX�YQXRVXVT�QSNeX�'iRQeQV�

OQZXgX� 1XRQVYQO� 1XRoQVXVT� VNPXRNeX� ,iWSQV� $PieNXk� lN� &QORiO�

1XRoQVXVT� VNPXRNeX� $PiWZQeXg� 0QPiRVXVT� OXogNSXkN� PiWTNV9� PXR�

gik•NS� ,NPoNlQR� OQZXgWXTXTN� ONg� SNhXVWNVTNV[� $WXYURVXVT� PQPQeX9�

f{VX� QVNeXVXVT� QSNeX� &NhO� $PieNXk� aNVT� ~eN� PiWTieX� OiZgkQR� 'i}

eNXV�1XRoQVXVT�PQPQeX�1XRoQ�0QhZNRQVXVT�NgXRX�PiWTNV[�$WXYUR�lN�

iVXVT�iZNeX�!NRlUYNWX�'ieNhVTN�~gXZkQY�7ZiZNWkQY;�PiWXP9�Pi�iWNR��

VX�ZNRXVkQYWXZ�RXYSNWNRX�PXWNV�PQTWNTNV[�$WXYUR�lN�'ieNhV�PXRTN�

eNlQk�qXZNRXYTNV[

�uus�hXWX�&QORiO�1XRoQVXVT�lNmQSXkNV�eiVT�iVXVT�QXWNeX�'XRQS��

VX�SNYWNP�qXZXP�ZUSTNV9�NggQ��u�>�hXWkN�ZNhSXP�ZUWXYTNV[��u�w�hXWkN�

$WXYUR� ONg9� 'ieNhV� 1XRoQ� ONg� $PiWZQeXg� 0QPiRVXVT�OXogNSXTN� ZX�

/�	��������r���#��"����$��8�
�	a$�"����"�����;��
b��)����

*p����s tu �vw1��.
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RXYTNV�lN�i�PXWNV�PXRTN�1NYONkTN�ziVNP�ZUSXYTNV[�0XRQZ�$PiWZQeXg�

0QPiR�ZiSXWgNTNVkN�lNmQS�~STNq9�hXTXSWNRVXVT�hiWX�NhRQ�SiYTNV€� 'i��

eNhV�SNOSVX�~TNWWNY�iqiV�eXxeXh�ZiRNYTN�PURXWXP�ZUSTNV9�$WXYUR�~eN�

ioXVX�XWg�~TNWWNYTN�PN|Y SNTNV[�&i�gNZeNkkN�i� ,NgNRZNVkTN�ZUWTNV9�

�u�t��u�r� hX|WNRX�Yi� URkN�SNOeXW�QWTNV[� �uwu�hXWkN�$WXYUR� 'XRQSTN�

OiZgkQR�PiWTNV�$PieNXkVXVT�OXogNSXTN� ZXRTNV9�WUZXV� �uws�hXWkN�fVN�

$PieNXkVXVT�SN{ZXPWNRXkNV�ZiSiWXY�iqiV�,NgNRZNVkTN�ZUSXP9�PXWXg�

QWXYkN�kNlQg�~STNV[

�uwr� hXWkN� 'ieNhV� 0QhZNRQ� 'iRQeQV� SNOSXTN� iSXRTNq9� oikWXZ� PXWNV�

$WXYUR�"NlQXhVX�'XRQSTN�qNZXRSXRTNV[�&iVkNV�PQYWNP9�igRXVXVT�QOX��

RXTNqN9�f{VX�v>�hXWkNV�QRSXZ�lNZS�kNlQgXkN�'ieNhV�0QhZNRQ�PXWNV�kieS��

WXTXVXVT�YNRQmNSX� iWNRQZ�YQXR�gNgWNZNSkN�yZQRX�gNRSNPNkN� PiWTNV[�

!NeSWNP�i�giORkQR�WNlQoXgXTN�SNhXVWNVTNV9�NggQ�YQXR�iYPi�WNlQoXg�ioX�

iqiV�VNZNkNR�QTNR�PiWTNVWXTXVX�YU{RXkN�ZihXkNTXqN�XmQkNWNTNV€

p������!�����1�6����%�����"���������+

r��6���6�������������������!��3

j��+�!��������1��� �����%����'�!�+

r��#������������������������!��3

p���%���������1���������������+

9��������������������������!��3

(	y��������������� +� 	&�"������%�%���� D:

-o� mNQWXfSXVXVT� PQYXkNxZ9� $WXYUR� "NlQXh� eiVVXh� lN� YXNWNR�

QRNeXkN�USXWXP�ZUWNxSTNV�lN�'XRQSkN�XexV�ZiSNRXWXYX�ONlmXVX��L���

kXRNxSTNV� VXoQWNRVX� PNRSNRNm� ZXWXP9� ,iWSQV� 'ieNhVTN� PUgXeW� fO��

YXWXZ� ZXWTNV[� )UhXVRQZ9�eiWSQV� |QhSNOSkN� hiZWXTXkN� NOQWXTN� ONk��

kNV�QYXZ�eQWXZWNR�eQWXVXYX�SimNhWX�ZioTQWQV�ZiSNRXWXYX�ONlmX�

SiTXWXP9� "NlQXh� NhPkQRWNRVX� SQ|XYTN� gilNmmNZ� PiWTNV[� 'ieNhV�

NhPkQRWNRVX� zNoQWNTNV9� Yi� SimNhWX� ONg� iVXVT� 'XRQSTN� ZNhSXYX�

NOQWX� SQgQVXkNV� OiReNVkqXWXZ� PXWNV� ZiSXP� QWXVTNV[� �us>� hXWkN�

eiWSQVVXVT� |QhSNOSkN� ~gNeWXTXkNV� mQhkNWNVTNV� ‘kTQR� 1iONggNk�

1XRoQ�io�VNlZNRWNRX�PXWNV�PXRTN�'XRQSVX�PQeXP�QWXP9�SNOSVX�~TNW��

WNTNV9� NggQ� "NlQXhVXVT� QZXWQVN� gNeWNONSX� xRkNgXkN� ,iWSQV� 'i}

eNhV�SUoTXVN�YNONRVX�ZNhSNRXP�QWTNV�lN�iVkN�ioQZ�hXWWNR�kNlQgXkN�

gieSNOZNg�iRVNYXP�QWTNV[

�us=� hXWkN� 'ieNhV� 0QhZNRQ� $WXYUR� "NlQXhVX� ONRPXh� gNeNWN��

WNR� PXWNV� YiTiWWNVilqX� lN� NOQWXVX� PQYZNRilqX� ZUVTNY� OXeQPWNV��

TNV�QWXh�kUlQV�� � @!UlQVX�N{WQMVXVT�NgXRX�~SXP�SNhXVWNTNV[� $WXYUR�

"NlQXh�VNeW�VNeNPX�PihXqN�gNVeiP�PiWgNTNV9�WUZXV�Yi�WNlQoXg�eNPNP�

iVTN�PURXWTNV�NgXR�7gXR;� iVlQVX�i�io�gNVeNPXkNV�ZUSTNVXkNV�eiVT�ONg�

eNZWNVXP�ZQWTNV[
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.NRXOXh�gNVPNWNR� NgXRVXVT�ZiVkNWXZ�OXogNS�lNoXmNWNRX� lN�SNY��

lXYWNRX� ONeXkN� gN{WigQS� PURgNhkX9� NggQ� $WXYUR� "NlQXh� eiWSQV��

VXVT� QXWNeXkN� yo� PUReN�kN9� gNgWNZNS� SXVqWXTXTN� RNOVN� eQWXYX� gig��

ZXV� PiWNkXTNV� XqZX� VXoQWNRTN� ZNVkNh� PNRONg� PURTNVWXTX� ONZXkNTX�

gN{WigQSWNR� zikN� Zi|� SQ|XWNkX[� 0i� gN{WigQSWNRVX� eNRQh� N{xVWNRX�

QRNeXkN� OiZg�eiRTNV� mXSVNWNR9� |QRNOiRWXZ� lN� eikOiRWXZ9� OiZgkQR� lN�

iVXVT�NSRQmXkNTXWNR�XqZXWXZZN�PURXWTNVX�ONg�SNekXZWNhkX[�$WXYUR�

"NlQXhVXVT�XVeQV|NRlNRWXTX9�|QZXoN�NOWQZX�lN�kiVxZNRNYWNRX�i�fYN��

xSTNV�ONxSTN�giSWNZQ�gQe�ZUWgNekX[�-VXVT�XVeQm�lN�NkQWNSTN�qNZXRilqX�

VNeXONSWNRX9� NhVXZeN� iWNRVX� YU{RXh�SNRokN� PNxV�~SXYX� PQRTNV� eNRX�

NhRXg� NgNWkQRWNRVXVT� �HEE\]H� SUTN� PQYWNTNV[� 0XR� |NhSWNR� QRNeXkNV�

ZXW�iSgNhkXTNV�XZZX�kieSVXVT�iRSNeXTN�eQliZqXWXZ�SiYXYX�giZNRRNR�

PiWXP�ZQWTNVkX[

�uts�hXWkN�,iWSQV�'ieNhV�NgXR�$WXYURVX�$eSRQPQkTN�OQZXg�ZYSXP�

SNhXVWNTNV[� 0iVX� OiZgkQRVXVT� zNoQeX� kUP� SiYiVXY� iVqNWXZ� SiTRX�

PiWgNe9�qiVZX�$eSRQPQkVX�PQYZNRXY�QkNSkN� lNWXNOkTN�SQ|YXRXWTNV[�

,iWSQV�'ieNhV�~eN�NhVX�Yi�SQ|YXRXTX�PXWNV�|QhSNOSkNV�ioQZkN�lN�VQ��

SXVq�PiWTNV9�NggQ�PQh�OikikVX�PQYZNRXYVX�ioXVXVT�~VT�XYQVTNV�QkN��

gXTNTXVN�SQ|YXRN�QWXYXVX�ZiReNSTNV[�+�NRqX�fVTX�WNlQoXgkN�$WXYUR�

"NlQXh�mNlZiWQk•N�ZQPXWXfSWNRXVX�VNgQxV�ZXWTNV�PiWeN�kN9�kieSQVN�

giVQeNPNSWNR�hiZWXTX9� ZNkRkQV�YNORXkNV� ioQZkN�~ZNVXkNV�NoXfS�qUZ��

ZNV[� �RNkNV�PXR�hXW�iSTNq9�$WXYUR�"NlQXh�'XRQSkN�ZQWXY�igXkXkN�i�

URTN�ZNhSTNV9�PXRQZ�PiVTN�RiOeNS�QWQWgNh9�fVN�ZNhSXP�ZUSXYTN�gNzPiR�

PiWNkX[� )UhXVqNWXZ� i� eiWSQVVXVT� gNRONgNSXTN� ~RXYXYTN� gilNmmNZ�

PiWTNV[
&iVkNV� ZUhXV� $WXYUR� "NlQXh� RNegXh� WNlQoXgWNRVX� ~TNWWNgN��

TNV� lN�kNlWNS�NONgXfSXTN� ~TN� XYWNRkN� QVkN�eQVkNTXVN� X|TTXRQZ�~STNV[�

,NRQhkN�mXSVNWNR� lN�TXhPNSWNR�OiZg�eiRNR9�eiWSQV�ioXVXVT�lNWXNOkX�

0NkXiooNgQV� lN� PQYZN�YNOoQkNWNR� PXWNV� VXoQWNYNR9� ONSSQ� PXR� eNmNR�

��†��gNeSWXTXkN�io�VNPXRNeX�1iONggNk�1igXV�1XRoQVX� ZNSW�~SXYTN�

mNRgQV�ONg�PURTNV[� )NSWWNR� lNoySTVX�fOYX�SQgQVTN�ioTNRSXRgNe9�kNl}

WNS�XYWNRX�SQPQRN�qXTNWWNYXP�PQRNR� lN�PiVX�ZiRTNV�$WXYUR�"NlQXh�

ZikRNSWX�SUgiRXhWNR�OiZgRQVWXTXVXVT�XVZXRQoXVX�OXe�~STNV[

nVT�yZQRX� gNVeNPWNRTN� ZiSNRXWTNV� lN� PUOXeQP� URWNRTN� ~TN� PiWTNV�

1XR�$WXYUR�"NlQXh�zikN�PQh�XVeQVTN�NhWNVTNV[� �XWN�ZiRgNTNV9�mNR��

oNVk�ZiRgNTNV�ONoRNS�"NlQXh�io�kNRQgNkXVX�SUzNP�SURTNP9�PiVxkZQRWXZ�

lN�ONhR�eNOQlNS�XYWNRXTN�eNRmWNTNV[� -�PiVxkZQRWXZ� lN� QPQkQVWNYSX��

RXY�XYWNRX�PXWNV�eXkZXkXWkNV�YiTiWWNVTNV€� gNezXk� lN�gNkRNeNWNR9�

OQVNZQOWNR�lN�YXmQOQVNWNR9�ONggQg�lN�OQlioWNR9�Zi|RXZWNR�ZiRkXRXP9�

PQYNR�fRNSTNV[� -�@�NZmXfM� 7@'NkfWNR�PihXqN�ZNhkWNRM;�NeNRlkN�7OXz��

RXh�ttw�hXW�“� �ut���ut=�hXWWNR;� ioXTN�ZNRNYWX�PiWTNV�UR9�ioigoQRWNR9
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-VXVT� xRkNgX� PXWNV� VNmNZkS� 'iRQeQVkN9� PNWZX� nRQVVXVT� PQYZN�

lXWQfSWNRXkN9� NhVXZeN� $eSRQPQkkN� vs>� SN� PXVQ� ZiRXWTNV� xZX� ZNhSN�

SXZWNVTNV[�$ggQ�1XR�$WXYUR�ONggNkNV�ONg�Zi|RQZ�ioXVXVT�eUlXgWX�

YNORX� 'XRQSkN� ZiRXWXY� XYWNRXVX� NgNWTN� QYXRXYVX� xZSXRTNV9� Nh}

VXZeN� iVXVT�YXgQWXh�ZXegXkNTX� �OWQeXf�SigNVXVX�zNVVNSXh� PQZZN�

NhWNVSXRXP�yPQRTNV[� �NgQVkQYWNRX�NgXRVXVT�qQ|QVX�PNRXVX�ZNhSN��

RXP� QWXP9� ZiRXWXY� gNhkQVqNeXkN� yRXYX9� gU{gQRWNR� lN� ZiRilqXWNR�

XYXVXVT�VQoXZ�ZXRRNWNRXVX�XWTNP�QWXYTN�ONRNZNS�ZXWXYWNRXVX�ONh��

RNS�lN�oNlZ�PXWNV�OXZQf�ZXWXYTNV[�&QXRVXVT�Pi�ZXoXZXYWNRX�ZUhXV��

qNWXZ� iVXVT�kQeSQVWNRXkN9� OieieNV9� @jNROQk� lN� &XRXVMkN� io� NZeXVX�

SQ|NkX[

@'NhRNS�iW�NPRQRM�7@#OYX�ZXYXWNRVXVT�ONhRNSWNVXYXM;�kQeSQVX��

kN� "NlQXh� 'XRQS� lN� 'iRQeQV� lXWQfSXVXVT� SNRQlNSXVX� SN{RXmWNYTN�

NVqN�giVqN�eNSRWNRVX� PNTXYWNTNV[� �Xo� 'XRQSVXVT�kUlQRWNRX� PNWNVk�

ZNW{N�~ZNVXVX9�@'XRQS�NSRQmXkNTX�SQTWNRVXVT�ZQRWX�PQYWNRX�gQlXh�

QegQV� PNTRXTN� SNZNWXYXM9� YXgQWkNV� XZZX� XRgQZ9� zNViPkNV� PXSSN�

kNRx� QZXP� ZUWXYXVX9� YNONRkN�gNezXk9� gXVQRN9� eNRQhWNR� Zi|WXTXVX�

PXWXP�QWNgXo€
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0iWNRVXVT�PNRX�mNRQlQV�ONxS�eiRiRXVX� PURTNV€� PQoQRWNRX�PQh� lN�

eURYQlZXV� � � @iVkN� ZXggNSPNOQ� gQWWNR� ONkeXo�OXeQPeXoM9� Zi|YNR� OQ��

VXY�~SNR9�PQTWNR�lN�TiWoQRWNR�XmQRX�eUW�ZXWTNV[�"NlQXh�io�YNORXVX�

fO|Y� ZiRNR9� iVXVT�TiWWNP� fYVNYX� iqiV� PNOQWX�ZikRNS�ONRNZNS�ZXW}

TNV[

$kNPXxSTN� ZXoXZXYX� PXWNV� qUZWNVXP� ZQWgNTNV� 1XR� $WXYUR9� ioX�

XzQk� ZXYXeX� PiWTNVX� eNPNP9� eNV{NS� NOWX9� xoilqX� lN� QWXgWNRVX� ZiW��

WNP�ZillNSWNTNV[�-o�NeNRWNRX�PXWNV�iYN�kNlRWNRVX�NZe�~STXRilqX9�kNl��

WNSTN�QXk�lQZUNWNRVX�PXoTNqN�USZNoXP�PURN�QWTNV9�io�oNgQVkQYWNRX9�Yi�

zigWNkNV9�"NlQRY�ONZXkN�ONg�eioWNP�PURTNV�SNRXOqXWNR�1XROQVk9�'QV��

kNgXR�lN�!NlWNSYQO�,NgNRZNVkRY�YiWNR�eXRNeXkNVkXR[
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"NlQXh� PiyZ� mQRe�SQzXZ� YQXRX� $PkiRNOgQV� *QgXh� 7�u�u��ur=;�

PXWNV� fZXV� kieS� SiSXVXP9� i� PXWNV� SUo�SUo� ONgeiOPNS� PiWTNV9� iVXVT�

gNeWNONSWNRXkNV� mQhkNWNVTNV9� VNogXkNV�XWOQg�QWTNV�lN� iVX�ioXVXVT�

ieSQoX�kUP�PXWTNV[�*QgXh�eimXhWXZ�SN{WXgQSXTN�NgNW�ZXWTNV9�$WXYUR�

ONg�iVXVT�SN{eXRX�QeSXkN�OXzRXh�tt��hXW�“�gXWQkXh��usw��uss�hXWWNR��

kN�VNZYPNVkXf�SNRXZNSXVX�ZNPiW�ZXWNkX[

1XR�$WXYUR�VNmNZNS�*QgXhTN9�PNWZX�io�kNlRXVXVT�ZioTN�ZiRXVTNV�

YQXRWNRXkNV��eNmXh9�,NhmX�0iOQRXh9�$PkiWWQO�'QSXmXh�lN�0NkRXk��

kXV� 'XWQWXhTN9� YiVXVTkUZ9� eQoNVkNWNR� $PkiWWQO� 1NRlQRXk9� &NhO�

"QhX�lN�'ieNhV�-kXhWNRTN�gQk•Xh�ZigNZ�PURXP�SiRTNV[

"NlQXh� eiWSQV� ZiSiPOQVNeXkNTX� ZXSQPNS� eNV{NSX� ieSNWNRXTN� ONg�

ZNSSN� ~{SXPQR� PURTNV[� .NVXZWX� ONSSQS� ,iWSQVNWX� 1NYONkXh� ZiVXTN�

OiZgkQR�iqiV�v>�PNhS9�YQXR�iqiV�=>�PNhS�ZiqXRXP�PURTNV[�#{VX�"NlQXh�

ieSQk�ONSTQSVX9�Yi�ZNSQRkN�iVXVT�YQTXRkX�,iWSQV�1iONggNk�'NVkQV��

VX9�gieNllXRWNRkNV�io�kNlRXkN� PUVNoXR�OXeQPWNVTNV�)NgQWXk•XV�0UO��

oQk9�&QO�1ioNmmNR9�)QeXg�$WXVX�XY�PXWNV�SN{gXVWNTNV[�&i�SimNh}

WX�ONg9� "NlQXhVXVT�PXoTNqN�USXP�ZUWTNV�•|VWNP�NeNRWNRXVXVT�ONggNeX�

PiWgNeN�kN9�NZeNR�ZXegX�iVXVT�io�PiyRSgNeXTN�ZiRN�ZiqXRXWTNV[

-gRX� VXOQfeXkN� $WXYUR� "NlQXh� ONz� eNmNRXVX� NgNWTN� QYXRXY�

iqiV�1NZZNTN�QSWNVTNV9�PXRQZ�~oTi�QRoieX�iYNWgNkX9�qiVZX�,iWSQV�'i}

eNhV�iVkNV�eNmNRVX�ZUqXZSXR�XYVX�eiRNkX[

1XR�$WXYUR���>�� hXWVXVT�v� fVlNRp�ZiVX�QWNgkNV�iSkX[� -YN�hXWX�

&NhPQVXhOQV�,NgNRZNVkVX�oNPS�~SkX9�w�hXWkNV�eiVT�'XRQSTN�yRXY�ZX��

WXP9�'ieNhV�0QhZNRQVXVT�lNmQSXkNV�eiVT�SNOSTN�kN{lQTNRWXZ�ZXWNxSTNV�

PNRqN�SUgiRXh�YNOoQkNWNRVX�PXRgN�PXR�ZXRXP�SNYWNTNV[�,iWQWN�SiTN��

SXWTNV9�NggQ�iVkNV�PQh�gNkNVXh�gURQe9�zigWNkNV9�"NlQXXVXVT�NeNRWN}

RX�ZQWTNV[
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1XR�$WXYUR�"NlQXh�ioXkNV�iWZNV�NkNPXh�gURQe�ZQWkXRTNV[� -�ioX}

VXVT�mQRe�SQzXZ�SXWXkN� fRNSTNV� YU{RWNRXTN� @PUPNZQ9� iSZXVqXM� gN{��

VQeXVX� NVTWNSilqX� jQVXh9�SiRZXh�SXWkN� PXSXWTNV� NeNRWNRX� iqiV� ~eN�

YQXRQVN� VQg� •� "NlQXh�SNONWWieXVX� ZihTNV[� !NRONZXZNS9� YQXR� kXW��

kNV� eUlTNV� QVN�SXWXkNV� XWOQgWNVXP9� ZihWNRkX[� 0i�SXW�SiRWXqN9� f{VX�

qXTNSQh9�gigSQo�ioPUZ�SXWX9�&NRZ�xZX�iRSN�QeXxWXZ�SiRZXhWNR�SXWX�kUP�

yRXSXWTNV[� "NlQXhVXVT�ioX�~eN�iVX�Qk•XhTXVN�ZXWXP������� � SXW�kUP�

NSNTNV[

1N{WigZX9� iYN� kNlRWNRkN� NkNPXh� SXW� eXmNSXkN� mQRe�SQzXZ� SXWX�

ZNPiW�ZXWXVTNV�lN�YU{RXh�NeNRWNRVX�SiRZXhkN�PXSXY�kUfRWX�VQWQhXZ�

OXeQPWNVTNV[�&iVTN�ZNRNgNh9�SiRWX�eNPNPWNRTN�ZiRN�yoNTN�ZUWTNV�gNkN��

VXh�RXlQzWNVXY�zNRNxVWNRX�SimNhWX9� YiVXVTkUZ9�~VT�yZQRX�qiZZX��

eXTN�USTNV�mQRe�SQzXZ�YU{RXfSXVXVT�PNRZNgQWWXZ�lN�gNOQRNS�PQRNeXkN�

PQYX�PURZ�ZiqNTN�ZXRXP�ZQWXYX�7*QgXh�NhVNV�YiVkNV�SNYlXYkN�~kX;�

SimNhWX�fVTX�QZXgTN9�fVTX�NkNPXxSTN�PiWTNV�@XzSXgQXh�PiyRSgNM�fRN��

SXWXYXTN�~OSXxz�SiTXWTNV�lN�PiVX�SiRZXh�SXWkNTX�NkNPXxS�SiWN�SiZXe�

ZQVkXRN�QWTNV[�0i�PQRNkN� ,iWSQV�'ieNhV�0QhZNRQVXVT�ioX�ONg�SiRZXh�

SXWkN�TioNW�YU{RWNR�xoTNVXVX�~{SXRQm�~SXY�zQXokXR[

.UgiRXhWNR� kNlRXkNTX� PQYZN� YQXRWNR9� zigWNkNV9� %iSmXh9� ,NZ��

ZQZXh� lN� +NkQXhWNR� ONg� SiRZXh� SXWkN� XzQk� ZXWXYTNV9� PXRQZ� "NlQ}

Xh� SQg� gN{VQkN9� XmQkNWNVXY� SXoXgX� lN�YU{R� xoXY� ihTiVWXTX� PihX��

qN� mQRe� SXWXkNV� ZQWXYgNhkXTNV� NkNPXh� SXW� fRNSTNV[� &iVXONg� SN{��

ZXkWNP� iSXY� zQXoZX9� iYN� kNlRWNRkNTX� mQRe�SQzXZ� YU{RXfSX� nRQV�

URWNRXkN� XeWQg�kXVX� lN� NRNPWNR� gNkNVXfSX� OiZg� eiRNxSTNVX� eNPNPWX�

ONg� ioiV� lN� ZXeZN� PiTXVWNRVXVT�TNWgN�TNW� ZUWXYXTN� NeQeWNVTNV�NRNP�

>M
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qN� YU{R� xoXY� SXoXgX� � � NRioVX� ZNPiW� ZXWTNV� PiWXP9� SiRZXh� SXWWNR�

PiVkNh� OieieXfSTN� ~TN� PiWgNTNV[� �OXRTX� PiSXVTN�} ~ � } � PURXY� PXWNV�

XmQkNWNVilqX� Pi�SXWWNRTN�SNPXXh� RNlXYkN� PNRgQZ9� lNoVX�gQe�ZUWTNV[�

$RiokNV� mQhkNWNVTNVkN9� "NlQXh�YU{RkNTX�ZURNZWX�lNoVVX�eNZWNP�ZQ��

WXY�iqiV�mQRe�NRNP�WUZeXZNeXkNV�ZUVT�ZiWNgkN�mQhkNWNVTNV�kUP�SNO��

gXV�ZXWXY�gNVSXZZN�SiTRX�ZUWNRkX[� &iVTN�ZNRNgNh9�NRNPqN� lN� mQRe��

qNkNV�Zi|�eioWNR� ioWNYSXRXWTNV�PiWeN�kN9�YQXR�SiRZXhkNTX�ZUWXYXZ�

ZiYXgqNWNRX9� mU{W9� QWgQY� lN� eQVWNRkNV� mQhkNWNVXY� PXWNV� PXRTN�

Zi|WNP� NeW�SiRZXh�eioWNRVX�ONg�ZXRXSTNV[� -WNR�QRNeXkN� ihTiR� lN� iTio�

7TNRPXh� SiRZXh;� SXWWNRXkNV� ZXRXP� ZUWTNV� eioWNR� ONg� iqRNhkXZX9� Pi�

SNkZXZQSqXWNRVXVT� SiRWX� ioPUZ� ZNPXWNWNRX� WNOzNeX� SiRZXh� NkNPXh�

SXW�iqiV�NeQe�PiWTNV�kUP�OXeQPWNYWNRXTN�oNgXV�fRNSNkX[

"NlQXh�YU{R�xoXY�PihXqN�SNzRXPNeXVX�@1UoQV�iW�NloQVM�7@�NoVWNR�

iWqQlXM;�RXeQWNeXkN�igigWNYSXRXP9�iVkN�ioXVXVT�NRNP�mQRe�gUSRXZN��

eX� 7YU{R� lNoVX9� iWqQlX� lN� iVXVT�VNoNRXfeX;� ZQXkNWNRX� lN� iVX�SiRZXh�

SXWWNRkN�ZiWWNY�ieiWWNRXVX�SNelXRWNTNV9�|TiVXVTkUZ9�SiRZXh�SXWkNTX�

YU{RXfS�YNZWWNRXVXVT�SNleXmVQgNWNRXVX�ZUWSXRTNV[

-gRXVXVT� QOXRTX� hXWWNRXkN� "NlQXh� @1iOQZNgNS� iW�WiTNSNhVM�

7@�ZZX� SXW� giOQZNgNeXM;� VQgWX� gi{zNo� RXeQWNVX� fRNSXP9� iVkN� mQRe�

NkNPXxSXTN� giVQeXP� iRXV� PURTNV� OQWkN9� SiRZXh� SXWkNTX� NkNPXxSTN�

iSXYVXVT� SiTRXWXTX� lN� oNRiRWXTXVX�SN{ZXkWNTNV9� qiVZX� Pi�SXW�WUZ��

eXZNVXVT�SiRWX�SigNVWXTX� ZNPX� NmoNWWXZZN� ~TN� PiWXP9� SieWNVXYWNR��

VX� XmQkN� ~SXY� iqiV� XgZQV� fRNSNkXTNV� kNRNzNkN� QgQVXgWNRTN� PQh9�

iVWX�SQliYWNR�ONg�USNRWXqN�Zi|[� "NlQXhVXVT�OiWQeNeX�Qk•Xh€�SiRZXh�

ONWZWNR�SiRZXh�SXWkN�xogQZWNRX�zQXokXR9�"NlQXhVXVT�ioX�ONg�PXR�igR�

|TiVkNh�ZXWTNV[
$WXYUR� "NlQXh� zikN� ~RSN9� ,iWSQV� $PieNXk� OiZgkQRWXZ� ZXWTNV�

kNlRWNRkNxZ�YU{R�xoN�PQYWNTNV�lN�YU{RWNRX�Zi|qXWXZZN�gN{ZiW�SiY��

eN�kN9�YQXRVXVT�ioX�iWNR�kNV�kUlQV�SiogNTNV9�mNZNS��uwr�hXW� •� ,iWSQV�

'ieNhVVXVT�PihRiTXkNV�ZUhXV�Pi�XYTN�ZiW�iRTNV[

&QXRVXVT�PXoVXVT�kNlRXgXoTNqN�USXP�ZUWTNV�XWZ�YU{RWNRX�ZiWxogN��

eXkN�OXzRXh�ts>�hXW�7�uw����uww�hXW;�ZNhk�~SXWTNV[�-�YNRSWX�RNlXYkN�lN�

zikN�NVXZ�ZXWXP�@�WZ�kUlQVM�kUP�NSNWTNV�7)NS[��;[�.iRTNV�TN|ZX9�kUlQVVXVT�

NeQeXh�ZXegXVX�WXRXZ�YU{RWNR�•�:���		�� �SNYZXW�~STNV[

 NoNW������SN�PNhS�7XZZX�gXeRNWX�YU{R;kNV�SNYZXW�SQ|XP9�iWNRVXVT�

PXRXVqX�PNhSX�7gNSWN{;kN�ONR�PXR�gXeRN�ZQmXfWNVNkX9�ZUhXVTXWNRXkN�

~eN�mNZNS�XZZXVqX�gXeRNWNR�/$��� ���� :� �lN�OQZNoQM�SXoXgX�PihXqN�ZQmXf}

WNVNkX[� +NoNWWNRVXVT�gNloieX�NV{NVNlXh�PiWXP9� QkNSkN�TioNWWNR9�gNh9�

eQZXh9�XYZ�giONPPNS9�Zi|�OQWWNRkN�PNOSeXo�eUlTX�ONZXkN�ZihWNVNkX[�$Z��

eNRXfS�YQXRWNR� io� YU{RWNRXTN� XZZX�yW,7� gN{VQ� PURXYNkX9� f{VX� xRTN�

PiWTNV�eUlTXeX�.NVTRXTN�PiWTNV�giONPPNSXVX�lN�SiSZXq�PURgNe�ONZXZNS�

>=
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VX� XoWNYVX� NVTWNSNkX[� 0N{oX� YQXRWNR� NV{NVNlXh� YNZW� kQXRNeXkN�

QqXZkNV�QqXZ�NhY�XYRNSTN�qNZXRilqX�YU{RWNR�xoXYNkX[�"NlQXh�YU{��

RXfSX�oNgXRXkN�mNZNSTXVN�SNeNllim�SN{WXgQSX�fYXRXV�kUP�PiWgNhkX9�

NggQ� iVXVT� eUlTX� lN� ziYZXV� ~OSXRQe� ONZXkNTX� SNelXRWNRXkN� ONxSXh�

ONZZQVXhWXZ�iVqNWXZ�Zi|�~gNe[

-VXVT� YU{RXfSX9� NhVXZeN� XWZ� YU{RWNRXkN� NRNP�mQRe� YU{RXfSX�

NV{NVNWNRX9� ZNS{Xh� ZQViV�ZQXkNWNRX� NeQeXkN� SiRZXh�eio� PQhWXTXkNV�

mQhkNWNVXY�ZiRXVNkX[�2XWWNR�iSTNVX�eNRX�"NlQXh�TNoNWWNRXkN�QRoi��

WNRX�NgNWTN� QYgNTNVX� lN�giZNRRNR� XVSXOQ� fZXVWNYNxSTNVXkNV�NVkiO�

qUZXY�QONVTWNRX�oiOiR�PiWTNV[

"NlQXh�igRX�gQPNhVXkN�PXR�VUqN�gNRSN�kUlQV�SioXY�PXWNV�gNySiW�

PiWTNV[�$mSXkNV9�iZilqXWNR�ONg�io�kXkWNRXTN�ZNRNP�YiVkNh�kUlQVWNR��

VX� SioTNVWNR[� &iVXVT� iqiV� ONg� i� xZX� Pi� kUlQVVXVT�xoXWTNV� lNZSXVX�

NVXZWNY�ONg9� iVXVT�giNWWXm� XeSNTXTN�ZNVqNWXZ�gQe�ZUWXYXVX�SiYi��

VXY�ONg�iSN�giRNZZNPkXR�7)NS[�w��=9�v;[

1iNWWXm�kNeSWNPZX�kUlQVXVX�SioXYX��uwr�lN��utv�hXWWNR�QRNeXkN�

NgNWTN�QYXRXWTNV�kUf�OXeQPWNVNkX9�PNWZX�Yi�SimNhWX�ONg�i�@0NkQU{�

iW�PXkQfM� 7@0NkXXhWXZ� XPSXkQeXM;� kUP� VQgWNVTNV� PiWeN� ZURNZ[� �ut>�

lN��ur=�hXWWNR�QRNeXkN�@"NlQkXR�iV�VXOQfM�7@�VSXOQVXVT�VQkXRWXZ��

WNRXM;�VQgWX�YU{RWNR�Si|WNgX�fRNSXWTNV[�"NlQXh��ur=�hXWkN�*QgXh��

VXVT�gNeWNONSXTN�ZiRN�io�WXRXZNeXVX�YU{RWNR�xoXWTNV�lNZSkNTX�xYX��

TN�ZNRNP�SiRSSN�Si|WNgTN�NzRNSTNV[�0iWNR� •� @+NRQhXP�ie�eXTNRM� 7@0Q��

WNWXZ�TNRQhXPQSWNRXM;9� @"NlQkXR� iY�YNPQPM� 7@2XTXSWXZ�VQkXRWXZ��

WNRXM;9� @0NkQU{� iW�lNeNSM� 7@-RSN� xY� PNkXNWNRXM;� lN� @jNlQhXk� iW�ZX��

PQRM� 7@)UZeNWXZ� mQhkNWNRXM;[� -gRXVXVT� QOXRTX� hXWWNRXkN� "NlQXh�

~VT�fOYX�YU{RWNRXVX�Si|WNP9�NWXmPQ�SNRoXkN�SNRSXPTN�eQWTNV�lN�Yi�

SNRXZN� @'NoQhXV� iW�gNQVXhM� 7@1N{VQWNR� ONoXVNeXM;� kUlQVX� fRNSXW}

TNV[

"NlQXh� lN� *QgXhVXVT� kQXgXh� gieQONPNkN� PiWXYWNRX� iWNRVXVT�

XzQkX�PQhXTNVXkNV�kNWQWNS�PURNkX[� -WNR� PXR� PiSiVVX�SNYZXW� ~SilqX�

io�kQeTQVWNRX�ZXegWNRXVX�kUfRWX�PXR�lNZSkN�xoXYTNV[�&i�PQXe9�PiVkNh�

kQeSQVWNR�*QgXhkN�USSXSN�PiWXP9�@'NmS�NlRNVTM� 7@ SSX�SNOSM;�kUP�VQg}

WNVTNV9�"NlQXhkN�~eN�PUYSNVX�SNYZXW�~SSNV[�-VXVT�@'NgeNM�NeNRX�zikN�

ZXeZN�gikkNSkN� •� �utv�kNV��ut��hXWTNqN�PiWTNV�kNlRkN�xoXWTNV�7)NS[�=9u;[

' � � � � � � # � kQeSQVWNRX� hXRXZ� YU{RXh� YNZW� PiWXP9� iWNRkN� ONR� PXR�

PNhSVXVT�gXeRNWNRX�ZQmXfkQY�PiWTNV�lN�SiRWX�OXZQfSWNR9�PN{oNV�ZXe��

SXRgN9�PN{oNV�ZiVTXWQqNR9�Zi|XVqN�VNeXONSQgio�VNZWWNR�ZUWSXRXWNkX[

!NlWNSVX�ZNVkNh� PQYZNRXY� gigZXV�i9� ZNVkNh� PQYZNRgNeWXZ�ZU��

RNZWXTXVX9�OiZgkQRWNR�ioXVX�ZNVkNh�SiSXYX�WQoXgWXTXVX�YQXRWNR�

PXWXYNkX9�NggQ�OiZgkQRWNR�kQXg�ONg�iWNRTN�ZiWQZ�SiSXYNkXgX–

>>
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�4`[[f•[`_� b4V_Wb� ������ � 4g[4dfX`� z� 4hfX`]� W[Xf]� 45Y`]� mW. �

f_[`_]f]Y� XWg5W][`_fY`� An`ZWdD� 5`_fb`gfX`� fnWX� bf[fm]f� a`yb4[ �
b4_fmY`]L

&����� � z� 5`b[fX�c`a8�a4`kl]�m\y_fk�5`gZf_�a`ha4]f]f�4h�g4h[`_f �

df[`]�b`k5`�g4h[`d� d\_fm�c`a�pa`gL� A?`ZWdD� rh4Zif�df_WZ]f]Y�a`Zh4. �

gfX`]�•WkX`[`]`Xf8�`aaW�4]Y`�l]Yf�	`[[f]8�l]Yf�b`c_`aW][`_]f�bf_f. �

5`Xf8�d4]X`]�pg`�`g`_]f]Y�`gWgfk�k4]`[fmf�4hY`_fd�b\5fmf�a4abf]L

"NlQXh�i�oXkNV�QWkXV�mQRe�SXWXkN�XzQk�ZXWTNV��Wxe�"XoQgXh�+NV��

zNlXh9�$gXR�'ieRNl�!UOWNlXh�lN�$PkiRNOgQV�*QgXh�ZNPX�YQXRWNRVXVT�

XegWNRXVX�~eWNP�iSTNV€

@'NhRNS� iW�NPRQRM� 7@#OYX� ZXYXWNRVXVT� ONhRNSWNVXYXM;kNTX� PX��

RXVqX� kQeSQV� "XoQgXhVXVT� @1NOoNV� iW�NeRQRMXkNTX� ZNPX� fTQVN� ey��

zUSTN�~TN� ~gNe[� �WkXVTX� PQPWNR�#RNSTNVTN�ONgk9� 1iONggNk�|NhTNgPNR�

7e[N[l;TN�eNWNlQS9�"XoQgXh9�'ieRNl�!UOWNlXh�lN�*QgXhVXVT�OXogNSWNRX��

VX9�eioVXVT�NONgXfSXVX�SN{ZXkWNY9�,iWSQV�'ieNhVVX9�SNeNllim�mNWeN��

mNeXVXVT�NhRXg�ZQXkNWNRXVX�lN�"NZYPNVkXf�SNRXZNSXVXVT�NeQeqXeX�

0NOQik•XV�"NZYPNVkVX�iWiTWN|‹NV�XPQRNS�PiWTNV[� )UhXVTX�=>�SN�PQP�

gNZQWNS�kUP�NSNWTNV�eiOPNSWNRkNTX�NeQeXh�OQWNS�lN�iVX�PUoNSilqX�VNZW��

WNRkNV�SNYZXW�SQ|TNV[� $hSNhWXZ9�XWg�mNV�ONZXkNTX�eiOPNSkN� "NlQXh�

ONZXZXh�QWXg�XVeQV�giOSQzWXZ� lN�ZNYYQZWXZkN�fYNhkX9�NZeXVqN�ik��

kNPi�RQ�SQlWNgNqXWNR�lN�NlQg�ZXgeNWNR�SiZXV�eQqXV�mNRQlQV�ONxS�ZUqX��

RNkX9�kUTNV�OiWQeNTN�ZUWTNV[��OXRTX�eiOPNS�SNOS�lNWXNOkX�0NkXiooNgQV��

TN�NSNWTNV�giRQzNNSkNV�XPQRNSkXR[

'XzRXh�ttr�hXWkN�7�utu�h[;�"NlQXh�XZZXSN� •� @jNROQk�lN�&XRXVM�lN�

@%NhWX�lN�1NzViVM�kQeSQVWNRXVX�SiTNSTNV[� )UhXVTXeX�NRNPXh�XWkXo��

WNRTN�~TN�PiWXP9�1NRZNoXh�$RNPXeSQVVXVT�0NVX��gXR�ZNPXWNeXTN�gNV��

eiP�PiWTNV�PNkNlXh�YQXR�XYZXh�YU{RWNRXTN�PQRXP�SNZNWTNV[�!QeSQVkN�

eQOXPzNgQW��NhWXTN� PiWTNV� igXkeXo�eUlTXeX�SimNhWX�~e�OiYXkNV�Nh��

RXWXP9�@1NzViVM�VQgXVX�QWTNV�)Nhe�XegWX�hXTXS�ONZXkN�OXZQf�ZXWXV��

TNV[� �YZ�NWNVTNeX�)NheVXVT�ONxWXVX�QWXP�ZifkX[� -�XVeQVWNR�QRNelkN�

fYNh� QWgNh9� eNORQTN� ZUSXP� ZQWNkX/� QOXR�QZXPNSkN� SiRWX�SieXZWNRkNV�

iSN�QWgNTNV�eUlXYTNVWNR�ONWQZ�PiWXYNkX[

"XoQgXh� lN� !UOWNlXhVXVT� NeNRWNRXTN� ZXxeWNTNVkN� zXk•Xh� eyzUS�

ioTNRXYWNRX� gNlzik� PiWgNTNV� @'ieRNl� lN� &XRXVM�kQeSQVXkNV� mNRZ��

WX�iWNRQZ�@jNROQk�lN�&XRXVM�kQeSQVX�QWkXVTXWNRkNV�NVqNTXVN�mNRZ�

ZXWTNV9� PiVkN� "XoQgXh� iqiV�ONg9� 'ieRNl�!UOWNlXh� iqiV�ONg�XZZXVqX�

kNRNzNWX� ZNORNgQV� PiWTNV� jNROQk� PQY� ZNORNgQVTN� NhWNVTNV[� $hVX�

lNZSkN9�iWNRVXVT�PQY�ZNORNgQVX�•�YNOoQkN9�YiVXVTkUZ9�"NlQXh�SNWZX��

VXkN�YQO�'ieRNl�eNWPXh�zXONSWNRX�PXWNV�VNgQxV�PiWTNV[� "NlQXhVXVT�

jNROQkX� "XoQgXhkNTX� ZNPX� Qk•Xh� eNVTTNRQY� ~gNe9� PNWZX� OXSQhWXZ�

YNOoQkN�PiWXP9�ioXVXVT�QRoieXkNTX�NRgNV�gNWXZNeX�&XRXVVX�XoWNTNV

>F
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lN�SQ|TNV[� 0XRQZ�oQWXg�YQO�'ieRNl�SimNhWX�eUlXYTNVWNR�PXRTN�PiWX��

YQWgNhkX�lN�&XRXV�eiyZWXeXVXVT�ZNPRX�ieSXkN�QWNgkNV�iSTNV[

#ZXV�fZXVWNRkN�ONg�iYPi�kQeSQV�ONZXkN�]HI�ZUSTNVXkN9�eNVTTNRQY��

WNRVXVT�XYX�lN� jNROQkVXVT�G J ^ _ _ �SUYXP9�eil�hiWXVX�QqXYXVXVT�ON��

xSTN� iSN� fZXV9� ONZZQVXhWXTX� SN{ZXkWNVNRkX[� $ggQ� Pi� NeWXkN� ZXqXZ�

PXR�~|XoQk�PiWXP9�ONxSkNV�ONg�NVqN�ioQZ9�qiVZX�eNVTTNRQYWNR�1UOXV��

PQVi� SQgQVXkNV� SQ|YXRXWTNV9� NeWXkN� PNzNRXYVXVT� XWQzX� hiZ� XY��

VXVT� ieSXkN� iRXVXYTNV9� jNROQk� ~eN� NmeQVNlXh� PNOQkXRWXZ� ZiqXVX�

VNgQxV�ZXWTNV[�!QeSQVkNTX�eyzUS�hiVNWXYXVXVT�Zi|qXWXZ�ZXegX�ONg�

NhVNV�~RSNZQVN9�ONxSkNV�NVqNTXVN�ioQZWXZ�OieieXfSXTN�~TN[�*NVR�SNWN��

PXTN�ZiRN�OXeeXxSWNR�iSN�PiRSSXRXP�yPQRXWTNV9�NggQ�PiVXVT�YNRQmN��

SX� PXWNV�iZilqXWNR� ZNORNgQVWNR� iqiV�Xq�XqXkNV�ZNhTiRXYNkX[� !Qe��

SQVkN�VNmNZNS�jNROQk�lN�iVXVT�&XRXVTN�USXYXY�hiWX9�PNWZX�jNROQk}

VXVT�QSN�QVNeXVXVT�iZTeXTN�PiWTNV�gUORX9�1UOXVPQViVXVT�io�zXfVXVX�

QVNkUZ�fOYX�ZiRXYX9� gieNllXR� &Q|iR� lN� jNROQkVXVT�qXV�kieSWXTX9�

'ieRNlVXVT�gNZZQRWXTX� lN� iVXVT� |NkNRZiY� iTWX�ONZXkN9� YiVXVTkUZ9�

QkkXh� gUOVNSZNY� ONWZ� ONZXkN� OXZQf� ZXWXVTNV[� �VeQVXhWXZ� giVQeN��

PNSWNRXVXVT�Zi|�ZXRRNWXWXTX� "NlQXh�NeNRWNRXVXVT�ioXTN� OQe� zXON��

SXkXR[

-YPi�gNzgiNTN� ZXRilqX�SiRSXVqX�kQeSQV� �ut�� hXWkN� fZiVWNVTNV�

PiWXP9� i�@,NP{NX�eNhxRM�kUP�NSNWTNV[� 0i�VQg�@ SSX�eNhxRNM� xZX�@ SSX�

eNxONSqXM� kUTNV� VQgVX� PXWkXRNkX[� #{VX� eNhxRN� eioX� ZixY� lN� QhTN�

VXePNSNV� ONg� ZiWWNVXWTNV/� Yi� PXWNV� PXR� lNZSkN9�kQeSQVkN� io� PQYX��

kNV�iSTNVWNRXVX�eioWNP�PURilqX�USSX�VNmNR�eNhxO�XYSXRQZ�~SXYNkX[�

!QeSQVVXVT�PQY�ZNORNgQVX� •� YQO�0NORQg�+iR9�i�gQOXR�eQoNVkN�lN�OQ��

VNVkN�!XWQRQgTN�PiWTNV�eUlTXeXkNV�ONxWXh�PNOSTN�~RXYTNV�~kX[� -� io�

eUlTXWXeXVXVT�lNeWXTN�USXYNkX9�PXRQZ�iWNRVXVT�PXRTNWXZkNTX�ONxSX�

NkQZeXo�oXxmNS� lN� YXZQRWNRkN�ZUqNkX[� &iVkNh�yRXYWNRVXVT�PXRX��

kN� 0NORQg�!XWQRQgkNV� ZiVTWX� RNVzXP9� iVXVT� QxZ�ZiWXVX� PQTWNY� lN�

kNYSTN�SNYWNP�ZUSXYVX�PiyRNkX[�neX�ioXTN�ZUWTNVXkNV�ZUhXV�0NORQg�

eUlTXWXeXVX� XoWNhkX9� PXRQZ� iVX� SQ|N� QWgNhkX� lN� ZNSSXZ� XoSXRQP��

TN� giPSNWQ� PiWNkX[� 1NeWNONSqXWNRX� YQOVXVT� ZiVTWXVX� QqXY� iqiV�

iVTN�USSXSN�eNRQh�ZiRXP9�ONR� PXRXTN�PXTTNkNV�eQOXPzNgQWVX�iSZNoXP�

ZihXYVX� gNeWNONS� PURXYNkX[� &i� SNRXZN9� 0NORQg� ZNeRWNRkNV� PXRX��

kN� fYQlqX� TioNWkNV� ONPNR� QWTNVX� QSWNVTNVXkN9� iVTN� iVXVT� yRSXkNV�

PiWTNV�PXRQR�eNhxOVX�QWXP�ZUWXYNR�lN�i�YQOTN�io�yRSXkNTX�lQZUNWNR�

xZX� ~RSNZWNRVX�eioWNP� PURNRkX[� 0NORQg�USSXVqX� •� QZ�eNRQhTN� ZUWTN��

VXkN9�!XWQRQg�lQZUNeXVX�~YXSNkX[�1N{Wig�PiWXYXqN9�iVX�iYN�|NhS��

kN�kNYSkNV�iSXP�ZUSNxSTNV�ZNRlQVkNTX�eNlkQTNRWNR�ZiSZNRXP�QWXYTNV�

~ZNV[� &QO�eUlTXWXeXVX�ZNhSNRXP� QWXP� ZUWXP9� fVN� NllNWTXkUZ�oXxmNS��

WNRi� YXZQRTN� PURXWXP�ZUSNkX[� 0XR� ZiVX� 0NORQg� ONhlQVWNRVX�ZNgNY

>G
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iqiV�ZiSQV�ZiRkXRNkX�lN�QlqXWNR�eQV�eNVQZeXo�YURWNR9�hiWPNReWNR�lN�

zNhRQVWNRVX� ONhkN�P� ZUWXYNkX[� 0NORQg� +iR� ONhlQVWNRVX� ZXRNxSTNV�

|NhSXkN� UR� fRXWNkX� lN� YQOVX� ySXP� yPQRNkX[� "XoQgXh� lN�!UOWNlXh��

VXVT�kQeSQVWNRXkNV�mNRZWX�iWNRQZ9�"NlQXhVXVT�PQY�ZNORNgQVX�kNl}

WNS�XYWNRX� PXWNV� igigNV� YiTiWWNVgNhkX� •� iVkN� XYVXVT� ioX�hiZ9�

iVXVT�iWXgXTN�~eN�~OSXxSeXoWXTX�xZX�SNeQkXm�~gNe9�PNWZX�YNmZNSeXo��

WXTX�eNPNP�PiWNkX[

,UlTX� ONZXkNTX� iqNWN� kQeSQV� ONg� ZNORNgQVWNRVXVT� iWXgX� PXWNV�

fZiVWNVNkX€�iegXRWXZ�xYXkNV�~VkXTXVN�xYWXZ�SQgQV�ONSWNTNV�%NhWX�

lN�1NzViV9�VNlZXRQV�xYWXZ�kNlRXkNTX�jNROQk�lN�&XRXV9�USiZ�xYkNTX�

0NORQg�+iR�lN�!XWQRQg� •� PNRX�ONWQZ�PiWXYNkX[�+fofWkN�giONPPNS�NoQP��

WX�PiWXYX�gigZXV9�" � � � � � �#n � �~eN�mQzXNWX�fZiVWNVNkX[

�OXRTX� kQeSQV� @,Nk•X� �eZNVkNRXhM� 7@�eZNVkNR� kUlQRXM;� ~eN�

&NRZkN��eZNVkNR� 1NZkiVXh�VQgX�PXWNV�gN{Wigi�gNYOiR�PiWTNV�gN��

ZUkQVXfWXZ�zNOQVTXR�eNRZNRkN�$WUZeNVkRVXVT�ONxSXkNV�OXZQf�ZXWNkX[�

)iR{QVkN�~eN� iVXVT�XegX� �iWZNRVNhV� 7@oiWZNRVNhVM� eioX�@XZZX� YQO��

WXM�gN{VQeXVX�PXWkXRNkX;�eXmNSXkN�ZUWSXRXWTNV[

)NPiW� ZXWXVTNV� NV{NVNWNRTN� ZiRN9� "NlQXh� �eZNVkNRVX� VNmNZNS�

QgNkWX�zNVTqX�lN�ONWZX�ONZXkN�ZNhTiRilqX�kQVQ�YQO9�PNWZX�mNhWNeim�

eXmNSXkN�ONg�SNelXRWNTNV[� 0i� PUVNoXR�OiZgkQR� ,QOXPZXRQV�$gXR� .U��

giRVXVT� NlWQkWNRX� iqiV� iRVNZ� PiWXYX�WQoXg� ~kX9� oURQ� "NlQXh�kQe��

SQVVX� ,iWSQV� 'ieNhVTN� lN� iVXVT�gURQeOiRX� PiWgXY� lNWXNOk�YNOoQkN�

0NkXiooNgQVTN� PNTXYWNTNVX� PUzXo� ~gNe[� !QeSQV� Zi|� eyzUSWX9� SiRWX�

giWQONoNWNR9� OXZQfSWNRTN� SiWN� PiWXP9� $RNeSiVXVT� �eZNVkNRVXVT� eN��

lQWWNRXTN�PURTNV�zNlQPWNRX9�eNRZNRkNVXVT�ZNORNgQVWXZWNRX�ONZXkNTX�

OXZQfWNRVX�ZNgRNP�QWNkX[� -VXVT�yRXYWNRX� lNZSXkN� ZNVkNh� lQZUN� yo�

PURTNV�PiWgNeXV9�giNWWXm�iWNRTN�ONR�SQgQVkNV�xVkNYXP�ZiRTNV[�0iVkN�

nRQV�YQOX�!QRQ�PXWNV�PiWTNV�zNVT�ONg9�#{ziz�lN�1N{ziz�kUP�NSNWil��

qX�xllQhX�ZNPXWNWNRkNV�OXgQf�ZXWXY�iqiV�kUlQR�ZiRXWXYX�ONg9�YXYN�

ZiSX� xRkNgXkN� iggQV� SiPXVX� SUZYXRXY� ONg9� ONSSQ� |QRSWQlqX� gQkkN�

SiWkXRXWTNV�YXYN�Si|qN� ONg�SNelXRWNVXP9� iYPi�Si|qN� VXYQVTN�SUZ��

ZNVXkN9� iVkNV� Z•�TNRR�WTNV� PiTkNV� kiYgNRYNRVXVT� NOlQWX� SNVT� PiWXP�

ZQWNRkX[�-VkNV�'XSQh�OQZQVX�cJ��H�ZXWTNV�zNVTqX�OQVNVkN�ONg9��eZNV}

kNRVXVT� iWXgX� lN� kNmV� ~SXWXYX� ONZXkNTX� gNYOiR� NmeQVN� ONg� iRXV�

QWTNV�PiWXP9�zNOQVTXR�eNRZNRkNVXVT�lNeXfSXTN�ZiRN� iVX�SQPiSTN�QqXZ�

ZiWWNRX� SNYZNRXTN� qXZXP� SiRNkXTNV� ZXWXP� zQhWNYTNV9� f{VX� �eZNV}

kNR�VNRXTX�kiVxTN�ZiWWNRX�ZiRiZ�ZUSNxSTTYXVX9�PQR�SQ|SNV�PQhWXTX�Pi�

kiVxkN�ZQWTNVXVX�Yi�SNRXZN�SiYiVSXRXYTN�iRXVTNV[

$WXYUR�"NlQXh�kXVXh�lN�XWgXh�hiVNWXYkNTX�VNeRXh�NeNRWNR�ONg�

XzQk�ZXWTNV[�0iWNR�QRNeXkN�1iONggNk�|NhTNgPNR�7e[N[l[;VXVT�ONkXeWN��

RXkNV�XPQRNS�@$RPN{XVM�7@)XRZ�ONkXeM;�'NoRNSX�$WXVXVT�@"NeR�NW�WN�

>H
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QWXhM� 7@,QqgN� kiRWNRM;� RXeQWNeXkNTX� mXZRWNRXVX� SNRzXgN� ZXWXP9�

ZNhSN�eioWNP� PURXYkNV�XPQRNS�PiWTNV�@"Nog�iW�zNlQOXRM� 7@*NlQOXR��

WNR�YQkNeXM;�ZNPX�NeNRWNRVX�ZiReNSXP�iSXY�gigZXV[

)i|�iqRNhkXTNV�lN�ZNheXkXR�gN{VQkN� � � � �ZiWWNVgNeX�lNoXmNeXVX�

iSNh�QWNkXTNV�XZZXSN�SNRXOXh�RXeQWNkNV�"NlQXh�kQeSQVWNRXVX�SiYi��

VXYkN�mQhkNWNVXY�gigZXV[� -WNRkNV�PXRX�@.NRXOX�NVPXx�lN�OiZNgQM�

7@�NhTNgPNRWNR�lN�kQVXYgNVkWNR�SNRXOXM;�PiWXP9�i�)iR{QVkNTX�lQZUN��

WNR�lN�gieiWgQVWNR�Q�W�NgXkN�~{oQoWNVilqX�mNhWNeimWNR�ONZXkN�gN{Wi��

gQSWNR�PURNkX[� �ZZXVqXeX� •� @.NRXOX�giWiZX�NzNgM� 7@$zNg�YQOWNRX�

SNRXOXM;kN�OQoXRTX�nRQV�OikikXkN�OiZgRQVWXZ�ZXWTNV�YQOWNR�ONZXkN�

OXZQf�ZXWXVXP9�iWNRVXVT�Zi|qXWXTX�jXRkNleXhVXVT�@&QOVQgNM�~|XZ�

kQeSQVXkNV�QWXVTNV[

�WgXh� VNeR� VNgiVNeX� eXmNSXkN� @1NzQWXe� iV�VNmQXeM� 7@"NmXe�

gNzWXeWNRM;� SNoZXRNeXkN� VNog� PXWNV� YiTiWWNVilqX� ZXYXWNRVXVT�

mU{W�NSlQRWNRX� ONZXkN� ZXeZNqN� SN{RXm� lN� YU{RWNRXkNV� VNgiVNWNR�

ZUWSXRXWTNV�7)NS[��;[

*QgXhVXVT� lNmQSXkNV� eiVT� "NlQXh� @'NgeNS� iW�giSNONhhXRXVM�

7@0UY� ONhRNSM;VX� xoTNV[� "QgXkNV� ZiRXVXP� SiRXPkXZX9� NeNR� PUY�

ZXegTN� PiWXVTNV� lN� iWNRVXVT� ONR� PXRX� QegQVkN� @kNRPNkNRMWXZZN�

gNOZig� PiWTNV� PUY� eNhxRN� •� �iONW� 7,NSiRV;9� 1iYSNRXh� 7•|XSUR;9�

1XRRXO�71NRe;9�-SQRXk�71URZiRXh;�lN��iORQ�7�UVURN;TN�PNTXYWNVTNV[�

1iZNkkXgNkN� *QgXhVXVT� SNRzXgNX� OQWX� PNxV� ZXWXVTNV€� iqSN� eiO��

PNS�gNZQWNSVXVT�PXRXVqXeXkN�XZZX�YQXRVXVT�iqRNYilWNRX� ONZXkN��

TX�OXZQfWNR�zNgWNVTNV9�XZZXVqXeXkN� •� iWNRVXVT�YU{RXh�YNZWkNTX�

xoXYgNWNRXkNV�VNgiVNWNR�ZUWSXRXWTNV9�iqXVqXeXkN�~eN�*QgXhVXVT�

NeNRWNRX�Si|WNgX�PURXWTNV[�'QSXgN�ZXegXkN�"NlQXh�*QgXhVXVT�RNO��

PNRWXTX� QeSXkN� iRTNVTNV�ZXSQPWNRXVXVT�Si|WNgXVX�ZUWSXRXP� iSTNV9�

iVXVT�NzQhXP�ZQPXWXfSWNRX�lN� lNmQSX�ONZXkN�eioWNP�PURTNV[� 0i�URkN�

"NlQXh�SQgQVXkNV�xoXWTNV�*QgXhVX�kNmV�~SXY�lNZSXkN�gNYOiR�OX��

RQSWXZ� lQXo� 'ieNhV� )QYXmXh�iZXTNV� giVTWX�WXRXZ�YU{R� •� gNReXf�

ONg�ZUWSXRXWTNV[

"NlQXh�ZUhXVqNWXZ�*QgXhVXVT�@"NmNOQS�NW�iVe�gXV�ONoNRQSNW��

ZikeM�7@-WiT�ONoRNSWNRkNV�kieSWXZ�VNmNeWNRXM;�RXeQWNeXVX�@"NeQXg�

iW�giONPPNS�gXV�YNgQXg�iW�miSillNM� 7@�WXhOXggNSWXZ�XmQRWNRX��

kNV� giONPPNS� YNPNkNWNRXM;� VQgX� PXWNV� SNRzXgN� ZXWTNV[� �XeQWNkN�

w�w� VNmNR� eimXhWXZ� VNgQfVkNeXVXVT�SNRzXgNX� OQWX� OXZQf� ZXWXV}

TNV� PiWXP9� iWNR� QRNeXkN� v�� VNmNR� NxW� ONg� PiWTNV[� "NlQXh� gNSVVX�

PXRgiVqN�ZXeZNRSXRTNV9�NggQ�PN{oXWNRX9�Yi�zigWNkNV9� 'QzN�$OgNk�

#eeNlXhkNV� SQRSXP� PXR� ZNSQR� iRSN� QeXxWXZ� YNhOWNRVXVT� ONxSX� ON��

ZXkNTX�ZiYXgqNWNRVX�ZXRXSXP9�ss>�eimXh�SiTRXeXkN�gN{WigQS�ZUW��
SXRTNV[

FI
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'XzRXh�r>u�“� �urt��urr�hXWWNRkN�"NlQXh�fVN�ZNSSN�VNogXh�YNZWTN�

ZNhSTNV� lN� jNRXkXkkXV� $SSQRVXVT� @1NVSXZ� iS�SNhRM� 7@)iY� ViSZXM;�

VQgWX�SNeNllimXh�kQeSQVX�NeQeXkN�@%XeQV�iS�SNhRM�7@)iY�SXWXM;�NeN��

RXVX� fRNSTNV[� 1N{WigZX9� $SSQRVXVT�kQeSQVX� PQWNWXZ� qQTWNRXkN� xY�

$WXYURTN�ZNSSXZ�SN{eXR�ZXWTNV�PiWXP9�i�ioX�OiRgNS�ZXWTNV�YQXRVXVT�

NhSTNVWNRXVX�� 	 � � � xYTN�USTiVqN� iShWNP�yRTNV9�Zi|�VNReNWNRVX� PQYX��

kNV�iSZNoTNVXkNV�eiVT�~eN9�iVTN�zNlQP�ZNhSNRXYTN�ziR{NSX�USTNV�~kX[�

!QeSQVVXVT�gNloieX�ZihXkNTXqN€�ZiYWNR�ioWNRXTN� |QkYQ�eNhWNgQZqX�

PiWXYNkX� lN� OikOik� 7|Q|XYNZ;� ,UgiRTVX� SNVWNYVX� SNZWXm� ZXWNkX[�

$ggQ�iVX�ONWX�SQ|XY�ZURNZ�~kX[�)iYWNR�hiWTN�QSWNVXYNkX[�-WNRVXVT�

Zi|qXWXTX�ZXhXVqXWXZWNRkNV�) � ) XP9� XoWNYVX�SiOSNSXYTN� ZNRQR� ZX��

WXYNkX/�OikOik�~eN�Zi|YNRTN�RXlQfSWNR�eioWNP�PURXP9�PiVkNh�ZNRQRWN��

RX� VQSiTRXWXTXVX�SiVTiVSXRXYTN� iRXVNkX[�  SSXSN� @lQkXhM� 7SNeNlli}

mXh� PNRZNgQWWXZZN� ~RXYXY� hiWXkNTX� PQeZXqWNR;kNV� iSXYTN� mNZNS�

iSSXoSN�ZiY�gilNmmNZ�PiWNkX[� -SSXo9� Pi�mQReqN�/ � �8 � PiWNkX9� ,XgiRT�

~eN� @iSSXoSN� ZiYM� gN{VQeXVX� NVTWNSNkX[� &i� SNRXZN� hiWQlqXWNR� Xo}

WNTNW� eXRWX� |QkYQO� •� iWNRVXVT� ioWNRXkXR[� �NhTNgPNR�7e[�N�[l[;VXVT�

@-oXVX�NVTWNTNV�QkNg�ioXVXVT�#RNSilqXeXVX�ONg�NVTWNhkXM�kUTNV�ON��

kXeWNRX�Yi�SNRXZN�SNWZXV�ZXWXVTNV[� @%XeQV�iS�SNhRMkN�YQXR� jQVXh�

7@-SZXVqXM9�f{VX�kiVxVXVT�iSZXVqX�~ZNVWXTXTN�XYQRN;�SNONWWieXkNV�

mQhkNWNVTNV[

"NlQXhVXVT�QOXRTX� NeNRX� •� @1NOPiP� iW�ZiWiPM� 7@)iVTXWWNRVXVT�

eUlTNVXM;� eNz{� f{VX� ZQmXfWNVTNV�VNeRkN9� QRNeXTN� YU{RWNR� ZiYXWTNV�

SNRokN�PXSXWTNV[�-� ,N{kXhVXVT�@+iWXeSQVMX�lN�*QgXhVXVT�@0NOQRXe��

SQVMX�� ) � � � � � �� � � �PiWXP9�iVkN�zNgXfSVXVT�SioXWXYX�lN�XVeQVWNR�QRN��

eXkNTX�giWQZQS�NeQeWNRX�ONZXkNTX�mXZRWNR�PNxV�ZXWXVTNV[�-qSN�ZXeg��

VXVT�PXRXVqXeXkN�SiRWX�ZNePWNR9�WNlQoXgWNR�lN�zNgQNSqXWXZ�TiRiOWN��

RX9� iWNRVXVT� mNoXWNSWNRX� lN� ZNgqXWXZWNRX� ONZXkN� SNleXmVQgNWNR�

PURXWTNV[� $hSNhWXZ9� @&NmZNSeXo9�zQOXW� lN� mNOYTN� PURXWTNV� YQOWNR�

ONZXkNMTX�PQPkN�XmQkNWX�ZXWXP�@-VXVT�ONggQgXkNTX�URTN�gNezXk�RN��

lQTXkNV�SiZXWTNV�PUoNZWNR�SiYNWTNV9� TX|TTWNRX�~eN�ZiWNTNV�" ��� �$	 ��1 �

kNV� XPQRNSM�kUhX|TNV[� !UOZQVWNR� ONZXkN� @kiVxVXVT�mNRQlQVWXTX� iV}

kNV9�QWNg�NOWXVXVT�ZilQVqX�iVkNV9�i�ZNxZZN�PQRgNeXV9�XVeQVWNRTN�QlZNS�

lN�ZiS�PNRNZN�~WSNkXM9�kUhXWTNV[� $eNRVXVT�XZZXVqX�ZXegX�NOWQZ�QkQP�

gNeNWNWNRX� •� fOYX� mNoXWNSWNR� lN� XWWNSWNRTN� PNTXYWNVTNV[� -qS�YqX�

ZXUg�~eN�@jNZNS�NWkNgNhkXTNV�~gNe9�PNWZX�ONR�kQXg�ONg�SiWXZ�ONZXZNS��

VX�TN|XRNlURgNhkXTNV�QkNgTXVN�NZWWXkXRM�ZN�P�XW�Xk�N�TX�OXZgNSWX�eio��

WNRkNV�XPQRNS[� -gigNV� QWTNVkN9� Pi�ZiVTXWQqNR� ZXSQP� ~gNe9� SiYiVXY�

iqiV�NVqNTXVN� ZXhXVWXZ�ZXWNkX9� qiVZX� i� Zi|TXVN� ZXhXVqXWXZWNRVX�

lN�SihTiWNRVX�PQYkNV�ZUqRTRTNV9�igRXVXVT�QOXRXTN�ZUWXP�~eN�NSRQmX��

kNTX� QWNgVXVT� VQONZkXTXkNV� ZNSSXZ� NWNg� qUZNxSTNV� QkNg� SQgQVXkNV

F<
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xoXWTNV[� �9�v����YiVkNZX9�giZNkkXgNkN�giNWWXm�QVN�yRSXVX�SNRZ�~S��

gQZqX�~ZNVWXTXVX�xoTNV9�NggQ�i�VXfSXTN�~RXYN�QWgNTNV[

�NZSX�ZUWXP9�PiyZ�XVeQV|NRlNR�YQXRVXVT�NeNRWNRX�'XRQSkNV�NVqN�

ioQZkNRTN�ONg�SNRZNWTNV� lN�ioPUZ�ONWZXVXVT�giWZX�PiWXPTXVN�ZQWgNh9�

Zi|WNP� SXWWNRTN� iTXRXWXP9� kiVx� gigSQo� NkNPXxSX� ONoXVNeXTN� ZXRTNV[�

�URQ9�kNOQWNR�gNVSi�fYNhkXWNR[

FJ
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t� *NgTNRgN�ONZXkN�ZNRNVT€�
�NeXWpUlN��rr�/�=>>�N/�
=>>�w/�=>��/��HFEƒLCdH9��rr�/�
�rrw/� "NlQXh�NeNRWNRX�
ZiWxogNWNRX�Si||NgWNRX�
ONZXkN€� �NeXWpUlN��rt�/�
�rtw/�=>>s/�=>�w[

r� �NeXWpUlN�=>>wN/��NeXWpUlN�
=>>t�P[

�QeeXf� gXWWXh� ZiSiPOQVNeXVXVT� )iWxogNWNR� PiWXgX� SNYZXW� Z9X��

WXVTNVXkNV� PURX� giVSNoNg� RNlX|‹N� fVTX� NeNRWNR� PXWNV� PQhXSXP� ZU��

WXVgQZkN[� 'QoXRTX� lNZSkN� &NRZ� ZiWxogNWNRX� zNgTNRgNeXkN� =t� gXVT�

kQVN�ZiWxogN�eNZWNVgQZkN[�-WNRkNV�=r�SN�NeNRWNR�Si|WNgX�$WXYUR�"N��

lQXhVXZX�PiWXP9� iVXVT��u�SNeX�Ž��Ž��� NeRWNRTN�SNNWWiZWXkXRt[� -WNR�

SiRWXqN�hiWWNR�PXWNV9�zigWNkNV�OieieXh�ZQWWUZ•XQVURWNR9�kX|WQgNS��

WNR�QRZNWX�xZX�ONRPXh�iWzNWNR�eXmNSXkN�ZUWXP�ZQWTNV[

"NlQXhVXVT� PXRXVqX� ZiWxogNeX� �t�s� hXWkN9� 0NRVNiWkNTX� )QWXlN��

VQ��QeZRUeUVeZXh�oNlQkWNRX�PQYWXTX�PiWTNV�G J ^ �giONVkXeX��xSR�)Qo��

gXq� jRQWQl� 7�ssu��tvr;VXVT� Si|WNTNV� ZXSQPWNRX� QRNeXkN� ZUWXP� ZQW}

TNVr[� -� G J ^ � D J _ �lN�gUSNWWiRTXf�eNVQNSX�RXlQzWNVXYX�iqiV�Zi|�OXogNS�

ZXWTNV9�Si|WNTNV�eNV{NS�NeNRWNRX�ZQWWUZ•XfeXkNV�0NRVNiW�gioUhX�SNY}

ZXW�~SXWTNV9�Yi�PXWNV�PXRTN9�i�ZXSQPWNRTN9�PXRXVqX�VNlPNSkN�ZNkXgTX�

Rie� ZiWxogN� ZXSQPWNRXTN� zikNfg� ZXoXZZNV[� -VXVT� Si|WNgX� XqXkN� w>�

kNV�QYXZ�&NRZ�ZiWxogNWNRX�ONg�PiWXP9�iWNR�XqXkN�~VT�ZXggNSX�"NlQ}

XhVXVT�ZiWWXxSX� 7NeNRWNR�Si|WNgX;� ~kX� 7)NS[�u;[� &iPONeXoZX9� jRQWQl�

ioXkNTX�ZNkXgXh�ZiWxogNWNRVXVT�PNkXXh�ZXhgNSXVX�fOYX�SiYiVTNV€�

iWNRkNV� mNZNS�XZZXSN�~VT�ZXggNSPNOQeXTN� PixZWNR� xRkNgXkN� ioXVXVT�

klQRfVWXZ�TURPXVX�qXoXP�ZihTNV[

&NRZ� SXWWNRXVX� PXWgNhkXTNV� Rie�G J ^ �giONVkXeXVXVT� YNRZQVN�

gNVPNWNRVX� Si|WNYXTN� VXgN� eNPNP� PiWTNVX� VQgN{Wig9� YiVXVTkUZ9�

iWNRVX�ZNVkNh�XoWNP�SQ|TNVX�ONg�NVXZ�~gNe[�"NlQXhVXVT�ZiWWXxSX�~eN�

ZUWXP�qXZXYX�ONZXkN�PN{oX�SNOgXVWNRVX�NhSXY9� NVXZRQTX9� ihWNP�SQ��

SSXSSS�gigZXV�PiWTNV�ZNg�eQpYX�ZiWxogNWNRkNV�PXRXkXR[

�sru� lN� �t>>� hXWWNRkN� 0NRVNiWkNV� -RSN� �eXxTN� )QWXlNVQ�0QeZRU��

eUVeZXh�oNlQkWNRXVXVT�NgNWkQRX�.[,[�0iRVNYUl�RNOPNRWXTX�QeSXkN�XZ��

ZXSN�~Ze|UkX•Xf�ziVNSXWTNV[�nZe|UkX•XfWNRVXVT�PXRXVqXeX� •� 0iOQ��

RQTN9� XZZXVqXeX� •� .QYZUVSTN� giWzNWWNVTNV[� 0iRVNYUlVXVT�~Ze|UkX��

•XfWNR� ONZXkNTX� gN{WigQSWNRX� jRQWQl� QRZNWX� @,XPXReZXh� lUeSVXZM
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ziRVNWXTN� PURXP� yPQRXWTNV� PiWXP9� iWNR� �t�t� lN� �t�r� hXWWNRkN� qQ|�

~SXWTNV[� 'iZigNS�ZNRQRX�PXWNV� fVTX�eNlkQ�hiWWNRXVX�SQ|XY�lN�PXRh��

iWN�TUQWQTXZ�ZXkXRilWNRVX�NgNWTN� QYXRXYTN� giWzNWWNVTNV�~Ze|UkX��

•XfWNRVX� 0iRVNYUl� iWZNYiVQe� ViZSNX�VNoNRXkNV� SNelXRWNTNV� PiWXP9�

iVX� PXRXVqX� VNlPNSkN� -RSN� �eXxkNTX� ZiVkNWXZ� ONxS9� iRm�QkNSWNR9�

kXZZNSTN�eNoQlQR�zQhWNR�Zi|RQZ�ZXoXZSXRTNV[�nOSXgQW9�NhVNV�YiVkNh�

eNxONSWNRXVXVT� PXRXkN� 0iRVNYUlVXVT� ZiWXTN� PN{oX� ZiWxogNWNR9� Yi�

zigWNkNV9�ZiWWXxS�ONg�SiYXP�ZQWTNV�PiWXYX�gigZXV[�1N{WigZX9�.QY}

ZUVS�OQZXgX�•VieOizN�Rie�@~WqXeXMVX�PXR�VUqN�gNRSN�ihXTN�gUOgQVTN�

qNZXRTNV� lN� iVkNV� gXWSXTXVX� eQlTN� ZXWXYXVX� eiRNP9� iRVXTN� XeSNTNV�

VNReNeXVX�QWXYXVX�SNZWXm�ZXWTNV[�0iRVNYUl�iVXVT�XWSXgQeXVX�ZQV��

kXRTNV9� NggQ� gXWSXZ� ~lNoXTN� VXgN� QWTNV–� 0NWZX� @~WqXMVXVT� eQlTNeX�

~lNoXTN� ZXSQPWNR� PURXWTNVkXR–� !NRlQZU9� �t>>� hXWX� .QYZUVSkN� iq� Qh�

fYNTNV� lNZSXkN� lN� �sru� hXWkNTX�eNxONSX� lNZSXkN� ZXSQPVX� ZiWTN� ZXRX��

SXY�iqiV�0iRVNYUlVXVT�PQYZN�XgZQVXfSWNRX�ONg�PiWTNVX�~OSXgQWkNV�

ioQZ�~gNe[� 0iRVNYUl�yZWNRX�eQWXVTNV�ZiSXWNRVX�kNRxkNV�iSZNoNxSTNV�

lNZSXkN�iWNRVXVT�eilTN�SiYXP�ZUSTNVXVX�SNelXRWNhkX9� Pi�~eN�@)iWWX}

xSM�NhVNV�iVXVT�ZiWXkN�PiWTNVXVXVT�VXePXh�kNWXWX�eXmNSXkN�OXogNS�

ZXWXYX�gigZXV[

$TNR�ZiWWXxSVX�NhVNV�0iRVNYUl�QWXP�ZUWTNV�PiWeN9�iVXVT�NYNkkXh�

ZXSQPYiVQe�ZQWWUZ•XQVUR�jRQWQlVXVT�ZiWXTN�SiYXYX�giZNRRNR�~kX[�

�NOQWNVZX9�PiWNRVXVT�PNRX�OizzNS�PXWNV�SNekXTXVX�SQ|gNTNV�SNOgXV��

WNR9�OQWQe[

�t=t� hXWkN�ZiSiPOQVNTN�~VT�ZXggNSWX�XeWQg�ZiWxogNWNRX9�Yi�zig}

WNkNV9� "NlQXhVXVT� NeNRWNRX� ONg� ZUWXP� SiYTNV[� -WNR� $RkNPXWkNTX�

�ie�nRQV� iRiYXVXVT� iWzNWNRX� eXmNSXkN� ,NVZS��USURPiRTkNV� QWXP�

ZUWXVTNV[� -YPi� gi{zNoTXVN� �oNRPNhzQV� YNONRqNeXkN� eNmNlXhWNR�

eiWQWNeXVXVT� NeQeqXeX9� SNeNllim� SN{WXgQSXVXVT� USNZqXeX� YNhO� ,N��

mXyk•XV� �eOQZ� $RkNPXWXh� 7�=�=��vvu;VXVT� gNZPNRNeX� PQR[� -VXVT�

gNZPNRNeX�kQXgXh�RNlXYkN�SNZlQkQRWNR�SQgQVXkNV�oXxRNS�ZXWXVTNV[�

��>�� hXWkN� nRQVkN� OiZigNS� SU|NeXTN� SiRZXhoNPQV� gieiWgQV�YXNWNR�

ZUWXYX� VNSXzNeXkN� Pi� URWNR� qXRQhWX� PXVQWNR� gNzgiNeXTN� NhWNV��

TNV �>[� 0XVQWNRkNV� PXRX� @aXVVXOQVNM�kUP� NSNWXP9� iVkN� OXSQh�qXVVX��

eXkNV� feNWTNV� PiygWNR� PXWNV� PXRTN� ZiSiPOQVN� ONg� zQhWNYTNV� ~kX[�

�s�r� hXW� ZNhkWNRXTN� ZiRN9� iVkN� gXVTTN� fZXV� ZiWxogN� ZXSQPWNR� eNZ��

WNVTNV9�PXRQZ�OQoXRTX�kNlRkN�iYPi�Si|WNgVXVT�mNZNS�PXR�ZXegXTXVN�
eNZkNVNxSTNVX�gN{Wig��[

$RkNPXWkNTX� ZiWxogNWNRVXVT� ~VT� ZNSSN� Si|WNgX� ,NVZS��USUR��

PiRTkN� PiWXP9� gQOXR� ONSSQSWNR� SQgQVXkNV� ZiqXRXWTNV9� VNZYWNR� lN�

ONSSQ�gXVXNSyRNWNR� PXWNV�ONg�PUoNSXWTNV��ww�SN�PNkXXh�lN�SNRXOXh�

RXeQWNWNR� PQR� [� -WNR�ZiWTN�ZXRXSXWXYXVXVT�SNRXOX�ZihXkNTXqN�v[

�>��HIBL�=>>r[� �w��=>�w[

��� $RkNPXWkNTX�
ZiWxogNWNRVXVT�yoSNeX�
.UORQVkNTX�@nRQVX�
PieSQVM�gioUh�X�kN�
eNZWNVXYX�NgXZWNVTNV[�
#VN�SiRSTN�ZiWxogN�
.UORQVkNTX�XZZXSN�
ZiSiPOQVN�7@)USNPONVNX�
1NWUZM�lN�@)USNPONVNX�
1UWWXM;�lN�PXSSN�gioUh�
7@)QOX�+iWXeSQVM�gioUhX;�
kN�eNZWNVgQZkN[�-qSN�
ZXSQP��eSNVPiWkNTX�
ZXSQP�QgPQRWNRX�7.iRZ�
lN�gieiWgQV�eNV{NSX�
gioUhX9�@.i|ZQ|X�eNRQhXM�
gioUhX�lN� �eSNVPiW
i�VXlUReXSUSXVX�VT�
gioUhX;kN�eNZWNVNkX[
$)&�gioUhWNRXkN�
7�NYXVTSQVkNTX�
@jRXRM�TNWURUfeXkN�
lN� "py�2QRZkNTX�
@1USRQ|QWXSUVMkN;�XZZXSN�
ZiWxogN�PQR9�jRNV•Xf�
1XWWXh�ZiSiPOQVNeX9�
%XeeNPQV�7�QRSiTNWXf;�
kNTX�+iWpPUVZfV�gioUhX�
lN�%NOQR�7�QZXeSQV;kN�
fYQlqX�1[�, |XgVXVT�
OieieXh�Si|WNgXkN�ONg�
PXSSNkNV�eNZWNVgQZkN[�
)NR[€�$ZXgiYZXV�=>>uN[

�=��HFEƒLCdH�=>��B/��NeXWpUlN�
=>�u[

�v�0QRYUleZXh��rtu[

FM
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�u�$ZNkUgXZ�'[![�jRUV9�
|RQmUeeQR�j[j [�&NRgi�N�lN�
1XRoN�*NmNR�.i|qXPQYUl�
mRNV•io�SX|XkN�ZiWxogN�
ZNSNWQT�SNhxRWNYTNV[�
-VXVT�SNleXmXQgNeX�
NZNkUgXZ�0[�!QRVVXVT�
PQegN�ZNSNWQTXTN�ZXRTNV€�
bJ]I��t�=[

�ie�nRQV� iRiYX� �t=w� hXWkN� PQYWNVXP9� �t=s� hXWkN� kUfRWX� fZiVXTN�

USNh� kUP� ZQWTNV[� 0XRQZ� eiWO� SioXY� ONZXkNTX� gioQZNRNWNR� zikN� qi��

oXWXP� ZUSTNV� lN� Rie� |QkYQeX� "XZQWNh��� ZiYXVWNRXVXVT� $RkNPXW�

lN� 8 H † J � H � YNONRWNRXTN� PQeSXRXP�ZXRXYXTN� RiOeNS�PURTNV[� �t=t� hXW�

=�� fVlNRkN� TUVURNW�WUhSUVNVS� �NlUW� �USRQlXq� ,iOSUWUV� 7	`c_GCƒCI;�

SQgQVXkNV� $RkNPXW� PQeXP� QWXVTNV[� "XZQWNh��� VXVT� &NRZ� ZiWxogN��

WNRXTN�zikN�ZXoXZXYXkNV�ONPNRkQR� PiWTNVX�iqiV�ONg� �NlUW� ,iOSU}

WUV� 7NhSXP� iSXY� zQXoZX9� i� �QeeXfVXVT� &lU•XfkNTX� ~WqXeX� PiWTNV�

SNVXZWX�ZXSQP�Si|WQlqXeX�7PXPWXQmXW;�TUVURNW��xSR� ,iOSUWUVVXVT�

iTWX�~kX;� @gNezXkVX�VNoQRNS�ZXWilqX�kXVXh�NRPQPWNRMVX�ZiSiPOQ��

VNVXVT� PXR� ZXegXkNV� lQo� ZUqXYTN� ZiVkXRTNV[� )XSQPWNR� ZiSXWNRTN�

zQhWNVTNVXkNV� eiVT� ~eN9� ,iOSUWUV� YNhO� ,NmXhVXVT� ZNPRX� ieSXTN�

t>>� QWSXV� SNVTN� •� qURlQVU•� eQWXVTNV� |NRqNkNV� SXZXWTNV� ONWSNqN�

ZihTNV[� -9� YiVXVTkUZ9� gNZPNRNTN�SiRWX�XV{QgWNR� ZXWXP9� gNezXkVX�

SN{gXRWNY�iqiV��>�QWSXV�SNVTN�PURTNV[

�t=t�hXWVXVT�kUZNPRXkN�"XZQWNh���'NWZ�ZiSiPOQVNeXTN��ut�SN�mQRe9�

��� SN� NRNP� ZiWxogNWNRXVX9� YiVXVTkUZ9� "NlQXhVXVT� NeNRWNRX�zNgWNV��

TNV�s�SN�ZiWxogNkNV�XPQRNS�PiWTNV�NzQhXP�ONRPXh�iWzNVX�SQY|XRXYTN�

PihRiZ�PURTNV�u�7)NS[�=9��9�r���9�u;[� -WNRVXVT�PNRX�Ž����NeR�PQYWNRXkN�

$RkNPXW�ZiSiPOQVNeXTN�YQO�$PPQe���SQgQVXkNV�ONkf�ZXWXVTNVkX[

0i�ZiWxogNWNR�YQO�ZiSiPOQVNeXTN�ZNVkNh�ZUWXP�ZQWTNVWXTX�VQgN{��

Wig[� -WNRVXVT� PXR� ZXegX� �egQXW�� kNlRXkN� .NPRXoTN� ZiqXP� ;|WXYTN�

gNzPiR� PiWTNV� 0NkXiooNgQVVXVT�ZXSQPWNRX� PiWXYX� ONg� gigZXV/� Pi��

WNR� eXRNeXTN� OXzRXh� trt“gXWQkXh� �ur=��urv� hXWWNRkNTX� @'NgeNMVX�

ZXRXSXY� gigZXV� 7)NS[� =;[� 'XzRXh� �>>u“gXWQkXh� ��r����rw� hXWWNRkN�

'iRQeQV9�� _ G E J _ �lN�1QoNVkNRQV�OiZgkQRX�PiWTNV�$PiW�1NVeiR�jNROQk��

OQV� )QRNgNVWX�iqiV�Ž����NeR�QOXRWNRXkN� ZiqXRXP� xoXWTNV�@)iWWXxSM�

7)NS[� �u;� ~eN� iYN�kNlWNS� NRPQPX� OXzRXh� �>>s“gXWQkXh� ��rt���rr� hXW}

WNRkN�$PPQe���VXVT�PihRiTXTN�ZiRN�ZNSW�ZXWXVXP9�gQW�giWZX�kNlWNS�ON��

oXVNeX�iqiV�gieQkNRN�ZXWXVTNV�|NhSkN�YQO�ZiSiPOQVNeXTN�SiYXP�ZQW��

TNVXVX�SNOgXV�ZXWXY�gigZXV[

�t=r� hXWkN� "NlQXhVXVT� XZZXSN� ZiWxogNeX� ZUWTNV� PiWXP9� iWNRkNV�

PXRX� •� @�WZ� kUlQVM� 7)NS[� �;� kX|WQgNSXZ������� eXmNSXkN� PURXWTNV9�

@+RXPQUkQlVXVT�ZQVX� ~lNoXTN�ZUWTNVM�kUP�SN{RXmWNVTNV[� $[,[�+RXPQU}

kQl�kX|WQgNS9� xoilqX�kRNgNSiRT� lN� PNeSNZQR� PiWXP9� �t=w��t=t� hXWWNR}

kNTX� �ie�nRQV�iRiYX�SiTNTNVXkNV�eiVT��QeeXfVXVT�giOSQR� lNZXWX�eX}

mNSXkN�.iRZgNVqNh�PXSXgX�YNRSWNRXVXVT�NgNWTN�QYXRXWXYX9�Yi�PX}

WNV�PXRTN9�ZQVSRXPi•XfgX�iVkXRXY� lN�NeXRTN�QWXVTNVWNRVX� lNSNVXTN�

ZNhSNRXY�iqiV�.UORQVTN�ziVNSXWTNV[��t=r�hXW����mUlRNWkN�/ � � �� � � �" � � z

� ��8 �gNZQgXTN�~TN� PiWTNV�+RXPQUkQl9� i�PXWNV�PXRTN�Rie�~WqXWNRXVXVT�

PNRqN� lNZXWWNRX� SUORQVWXZ� TNWNxVqXWNR� SQgQVXkNV� lNOYXhWNRqN� iW�

F=



�'�������)��������'���������3���''����454�6� � � � � �	&7'��'�����

kXRTNVWNR[�1iVQeNPNSWNR�PioXWXYX�gigZXVWXTXkNV�ONlmeXRNTNV�YQO�

eNRQhX�ONg9�Rie�OiZigNSX�ONg�ONlmWX�lNoXfSkNV�qXZXY�qQRNWNRXVX�Xo}

WNh� PQYWNYTNV[� -YPi� VQOiY� lQZUN� yoNeXkNV� XoQOWNR� PURYYP9� ZUqX��

RXgWNR�eiRNWTNVXkNV�eiVTTXVN� "XZQWNh��� ygYNP9� jNSO�$WX�&QOVXVT�

iTXWWNRX�xZX�VNPXRNWNRXkNV�PXRX�SQgQVXkNV�ziVNSXWTNV�ioRVX�ZNPiW�

ZXWXYTN� RQoXWXZ� PURNkX[� &QO� Pi� XYVX� PNzNRXY� iqiV� SNOS� lNWXNOkX�

$PPQe�1XRoQVXVT�USSXVqX�iTWX�'ieRNl�1XRoQVX�SNVWNTNV[��w�xYWX�'ie}

RNl�1XRoQ� iYN� |NhSkN��oNRPNhzQV� lXWQfSN�OQZXgX�PiWTNV�QSNeXVXVT�

SNYZX�NWQZNWNRVX�PNzNRilqX�gNOeie�ZQSXPX�~kX[

'ieRNl�1XRoQ�"XZQWNh���TN�NSNWTNV�eQlTN�eNWQgWNRVX9�PXRXVqX�VNl��

PNSkN� @&QOM� QWgQeXVX� SQ|YXRTNV[� ,QlTNWNR� QRNeXkN� jNSO� $WXVXVT�

YNOeXh�ZiSiPOQVNeXkNV�QWXVTNV��t�SN�ZiWxogN�ONg�PiWXP9�iWNRVX�"XZQ}

WNh��� 'NWZ�ZiSiPOQVNeXTN�SQ|YXRTNV[� -YPi�ZXqXZ�Si|WNg�NeQeNV�mQRe�

SXWXkNTX�gigSQo�YU{RXfS�VNgiVNWNRX�lN�SNRXOXh�NeNRWNR�Si|WNgWNRX��

kNV�XPQRNS�PiWTNV��[� jQRe�SXWXkN� PiWgNTNV�fTQVN�NeNR� •� "NlQXhVXVT�

@�WZ� kUlQVXM� ~kX� 7)NS[� �;[� )XSQPWNRVXVT� Zi|qXWXTX9� Yi� zigWNkNV9�

giZQlNWNRX�ONg�nRQVkN�ZNhSN�SN{gXRWNVTNV9�PXRQZ�oNRPQm�TXWQm�XqX��

kNTX�kUlQVVXVT�ZQ|ZQTX�PiWgNTNV�YUZXWWX9�YiVqNZX�YQhXTN�iRNP�Zif�

ZQWXVTNVkX[� )UhXVqNWXZ�ZiSiPOQVNkN�iVSN�SNOSN�ZQ|ZQZ�feNP9�iRVNSNP�

ZihXWTNV[

�t=r� hXWX�kUZNPRkN� �ie�.iRZ� iRiYX� lNZSXkN� $RoXRig� YNORXkN� eQ��

SXP�QWXVTNV�"NlQXh�NeNRWNRXVX�iZXY�iqiV�@$PiYZNM�qXTNSQh�SiRZqN�

WiSNSX�ZUWSXRXWTNV�7)NS[� ��;[

�t�r�hXWX�"NlQXh�!UlQVXVXVT�iq�Si|WNgX��tu��hXWkNV��t�u�hXWTNqN�

mQRe�eNRQhXkN�giOSQR�lNoXR�WNlQoXgXVX�~TNWWNTNV�!gXSRXh��lNVQlXq�

!QWTQRiZQl�7�srs��tws;VXVT�Si|WNgX�SNRZXPXkN�ZUWTNV[�nRQVkN�OXogNS�

ZXWTNV�lNZSXkN�![�[�!QWTQRiZQl�$WUZeNVkR����VXVT�PihRiTXTN�gilQmXZ�

'NWZ�ZiSiPOQVNeX�iqiV�eQSXP�QWXVTNV�rr�SN�ZiWxogNkNV�XPQRNS�NzQhXP�

ZQWWUZkXfVX�SiSYNYTN�gilNmmNZ�PiWTNV�w[�-WNR�QRNeXkN�"NlQXh�kUlQ}

VXVXVT�iqSN�Si|WNgX�PiWTNV� 7)NS[� s �t9�v ;[� jQRe�NmeQVNWNRX�ZiqXRgN��

WNRXkN�ZVfop�!QWTQRiZQl�lN�iVXVT�ZXoX� lTUVXfVXVT�XegX�xoXWTNV�giOR�

PQeXWTNVXVX�ZiRXY�gigZXV[

�twu� hXWkN� ZiSiPOQVN� SQgQVXkNV� YNRZYiVQe�~RQVYiVQe� QWXg� lN�

kX|WQgNS�"XZQWNh��NeXWpUlXq�'NVXZQl�7�t�r��tst;VXVT�Si|WNgX�eQSXP�

QWXVTNV{|� �'NVXZQl�•NReZQU�,UWQkNTX�WX•UhkN�iZXTNV9�iVX�SiTNSTNq9��U}

SURPiRT�iVXlUReXSUSN�|RQmUeeQRX� �[�[� ,UVZQleZXhVXVT�gN{RioNWNRX��

TN�ZNSVNTNV9�ZUhXV�~eN�.NYZX�XYWNR�lNoXRWXTXVXVT��eXx�gNOZNgNeXkN�

SNRzXgQV�PiWXP�XYWNTNV[� �tu�� hXWkN�'NVXZQl�0iOQRQTN9� )[j[�0iSUVUl��

VXVT�~WqXOQVNeXTN� iVXVT�xRkNgqXeX�eXmNSXkN�OXogNS�eNmNRXTN�ziVN}

SXWTNV[� )UXXVqNWXZ� 'NVXZQl� .XmWXekN� OXogNS� ZXWTNV9� �t�v� hXWkNV�

�t�s�hXWTNqN�.NPRXokN�0QY�~WqX�lNoXmNeXVX�PNzNRTNV�7NhVNV�Yi�URkN
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i� io� Si|WNgXTN� ZXRTNV� NYxWNRVXVT� Zi|� ZXegXVX� eQSXP� QWNkX;9� �t�t��

�t�r� hXWWNRkN�~eN� 'iRQeQVTN� PiWTNV�SXoXgWX�~Ze|UkX•XfTN� RNOPNRWXZ�

ZXWTNV[� 'NVXZQl� �t����t�r� hXWWNRkN� �eXx�gioUhX� 7OQoXRTX� �j�$�&NRZ�

ZiWxogNWNRX� XVeSXSiSX;TN� s>� SN� ZiWxogN� ziVNSTNV�t[� �NRXzkN� fYNxS��

TNVXkN�~eN�i�Si|WNgXVXVT�ZQWTNV�ZXegXVX�eQSgQZqX�PiWTNV9�PXRQZ�SN��

eNRRimXkN� �eXx� gioUhX� PiWTNV� jNVWNR� NZNkUgXfeX� gNPWNTX� hiZWXTX�

SimNhWX�PiVqNWXZ�ZXggNSPNOQ�SQ|XWgNkNV�PQY�SQRSXYTN�gNzPiR�PiW}

TNV[� 0iVkNh�gNPWNT�mNZNS��g|URNSQR� 'NWZ�ZiSiPOQVNeXkN�SQ|XWTNV�lN�

�twu�hXWkN��ww�SN�eNZWNVilqX�PXRWXZkNV�XPQRNS�PiWTNV�Si|WNg� )iWxo}

gNWNR�PiWXgXkNV�iRXV�~TNWWNTNV[

-YPi� Si|WNg� PXWNV� PXRTN� "NlQXhVXVT� iqSN� NeNRWNRX� Si|WNgX� lN�

iVXVT� NeNRWNRX� iqiV� XZZXSN� qXTNSQh�mQReqN� WiSNS� ZUWNkX�r[� jNZNS�

XZZXSN�ZiWxogN€� NeQeXh�ZXegXTN� OXzRXh� r>u“gXWQkXh� �urr�hXWWNR�eN��

VNeX� ZihXWTNV� lN� YQXR� ONxSWXTXkN�SioXWTNV� @)iWWXxSM� 7)NS[�v;� ONgkN�

Ž���NeRVXVT�XZZXVqX�fRgXkN�ZiqXRXWTNV�Ž��Ž���NeRWNRTN�gNVeiP�kU}

lQV�VieONeX�7)NS[��=;�~kX[

�tsr� hXWkN� $WXUl� kUTNV� YNOekNV� XZZXSN� eiRNSWX� ZiWxogN� eQSXP�

QWXVTNV�PiWXP9�iWNRkNV�PXRX�eiRNSWNR�PXWNV�PUoNSXWTNV�"NlQXh�kUlQ��

VX�PiWTNV�7)NS[�w;[

•ZQRXkN�eNVNP�iSXWTNV�ZNkXgXh�ZiWxogNWNRVXVT�PNRX� �g|URNSQR�

'NWZ� ZiSiPOQVNeXVXVT� ZNSNWQTWNRX� lN� OXeQPQSWNRXkN� NZe� ~SSXRXWTNV[�

�tts� hXW� OXeQPQSXkN� ZiSiPOQVNVXVT� eNV{NS� lN� SUOVQWQTXfWNR� PiWXgX�

PQYWXTX� �WNkXgXR� �NeXWpUlXq� ,SNeQl� lN� &NRZ� PiWXgX� PQYWXTX� �N}

eXWXh� !gXSRXUlXq� ,gXRVQl� SQgQVXkNV� SNhxRWNVTNV� ZiRTNogNVXVT�

ZNSNWQTX� VNYR� ZXWXVTNV[� )iRTNogNkN� qXTNSQh� ZiWxogNWNRX� VNgQXXY�

~SXWTNV� PiWXP9� iWNRVXVT�SiRSSNeX� "NlQXh� NeNRWNRXkN� ZiWWNVXWNRkX[�

1N{WigQS� QWXY� PUgNWQW� PiWXYXTN� ZNRNgNh9� YQXRVXVT� NeNRWNRXVX�

mNZNS��ruw�hXWkN�,[%[��QWXVVXVT�gNZQWNeX�qXZZNVXkNV�ZUXXVTXVN�iR��

TNVN� PQYWNYTNV[� �WXgWNR� PXRXVqX�VNlPNSkN� gNSVWNRVX� iRTNVXYTNV9�

ONxSWXZ� |NhSXkN� SioXWTNV� Si|WNgWNRkNV� ~eN� "NlQXhVXVT� NeNRWNRXVX�

iRTNVXYkN� mQhkNWNVXWTNV[� )XSQPNS� eNV{NSXVXVT� SNRZXPXh� ZXegWN��

RX� •� ONSSQSWXZ9� gXVXNSyRNWNR9� VNZ|YNR9� giZQlNWNR� ONg� ~{SXPQRkNV�

qUSkN� ZQWgNTNV[� 1XVXNSyRNWNR� lN� VNZYWX� PUoNZWNRVXVT� eiRNSWNRX�

"[�[�!pfZQVQlN9��[�[�+NWURZXVN9�Ž�� ,iWNhgQVQl�lN�j[� ,iWNhgQVQlNVXVT�

NWpPQgWNRXTN�ZXRTNV/�iWNR�SQgQVXkNV�$WXYUR�"NlQXhVXVT�Rie�SXWXTN�

SNRzXgN�ZXWXVTNV�kQeSQVWNRX�PUoNSXWTNV9� PXRQZ�ONgQV� fTQVN�gNzgiN�

eXmNSXkN�VNYR�~SXWTNVXqN�hiZ[
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"NlQXh� 'XRQSkN� ZXSQPNS� eNV{NSX� TiWWNP� fYVNTNV�kNlRkN� fYNTNV[�

&QORiO�1XRoQVXVT�OiZgRQVWXZ�kNlRXkN�iVXVT�iTWX�0QheiVZiR�1XR}

oQ� SQgQVXkNV� �uv>�hXWWNRkN� fRNSXWTNV� 'XRQS� gNZSNPX� NV{NVNWNRX�

'ieNhV� 0QhZNRQVXVT� ZiSiPOQVN�ieSNOQVNeXkN� kNlQg� ~SSXRXWTNV� lN�

RXlQzWNVSXRXWTNV�~kX[� -YN�kNlRVXVT�PUWTXWNRXVX�"NlQXhVXVT�ZiW}

xogN�NeNRWNRX�XqXkN�~VT�ZNkXgXheX�OXeQPWNVilqX�OXzRXh�ts>“gXWQ��

kXh� �uw���uww�hXW� eNVNeX� ZihXWTNV� @�WZ� kUlQVMkN� ZiRXY� gigZXV=>�

7)NS[� �;[� - lkN� ZNhgQZRNVT� ZQTQokNV� SNYZNRX9� |XeSQZX� lN� PNRTXZNRNg�

RNVTXVXVT�SiRWX�SieWNRXkNTX9�zXTNRRNVT9�Qq�zXTNRRNVT�lN�gQlXh�Sie��

WX�ZQTQoWNRkNV�mQhkNWNVXWTNV[� �NVTWX�ZQTQoWNRkNV� 'XRQSkN�XWZ�PQR�

�uv>��uu>�hXWWNRkN� mQhkNWNVN� PQYWNVTNV� kUP� OXeQPWNVNkX[� 0iVkNh�

gXeQWWNR�Ž��NeR�iqiV�zikN�ZNgxP�PiWeN9�ZUhXVqNWXZ9�NhVXZeN�Ž���NeR��

VXVT�XZZXVqX�fRgXkN�Pi�ieiWkNV�ZXSQP�PUoNSXYkN�ZUVT�mQhkNWNVN�PQY}

WNVTNV[

,XVqXZWNP� ZNRNWTNVkN9� @�WZ� kUlQVMVXVT� eNOXmNWNRX� zikN� gNh��

kN�SXWWNRNVT�oXRNOQWWNR� PXWNV�ZQ|WNVTNVXVX�ZiRXY�gigZXV[� �NOQ��

WNVZX9� SXWWN� ZiZiVX� ZiqXRilqX� ONSSQS� xoXYVX� PQYWNYXkNV� NllNW�

� > � > v ] H � eNqRNSXWTNV[� !NeSWNP� SXWWN� oNRRNWNRX� eNqRNSXWTNV� RNVTWX�
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zikNfg�hXRXZ�PiWTNV[
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PiyRSgNqXTN� NSNP� 'XRQSkN� fRNSXWTNVX� ONZXkN� OiWQeN� ZXWXY� gig}

ZXV[� 70UoNSXY� PXR� NeRkNV� ZUhXV� fZiVWNVXP9� kNeSWNPZX�XZZXSN�SiSNY�

PUSX� VNZYWNR� PXWNV� PUoNSXWTNV9� gNSVWX� eNOXmNWNRTN� ~eN� oXq� RNVTWX�

VNZYWNR� SiYXRXWTNV� OQYXfWNR� eQWXVTNV;[� 0iVTN� xY� PiWeN�kN9� NggQ�

USiZ� ieSN� PiWTNV� ONSSQSVXVT� XegX� ONg� XePQS� PiWN� QWNkX[� ,iWSQVNWX�

1NYONkXh� 7�uv=•��=>;� 1NYONkkN�SiTXWTNV� PiWXP9� @�WZ�kUlQVMVX� Zi�
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ONg�,iWSQV�$PieNXkVXVT�OXogNSXkN�mNQWXfS�yRXSTNV[

)UhXVqNWXZ�"NlQXh�,iWSQVNWX�1NYONkXhTN�OQgXhWXZ�ZXWN�PQY��

WNTNV� lN� QRSXZqN� giPQWNTNeXo� NhSXY� gigZXVZX9� ONSSQSVXVT������'� �

��� � ieWiPXkNTX� xoil� PihXqN� PUVNoXR� gNOQRNSTN� ~RXYXYX� YQXRVXVT�

XYSXRQZXeXo� yo� PURgNTNV[� �ut>��ur>� hXWWNRkN� ONSSQS� ,iWSQVNWX�SQ}

gQVXkNV�YQXRVXVT�!UlQVWNRX� lN� @'NgeNM�kQeSQVXVXVT�iVWNP�VieON��
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0XRXVqX�mQRoN•� 7ZXSQP�lNRNZWNRXVX�giZQlN�PXWNV�PXRXZSXRilqX�

ZQTQo;�eNOXmNeXVXVT�QRZN�SNRNmXkNTX�Pi�eioWNR�PiSiV�@'NgeNM�7)NS[�=;�

ZiqXRXWTNV� lN� ONSSQSWXZVXVT������'��� � ONSXkNV� mNRZ�ZXWilqX� xoil��

kN� PXSXWTNV[�+NRqX�NVXZWNY�RNegXfSqXWXZVX� 7NSRXPi•Xf;� PXWNkXTNV�

QkNg� SQgQVXkNV� PNzNRXWTNV� PiWeN�kN9� iVX� SUZYXRXP� ZiRXY� oNRiR9�

qiVZX� ZiWxogNVXVT�QOXRTX�eNOXmNeXkN� VN� PUoNSilqX� VNZZQYVXVT9� VN�

giZQlNWQlqXVXVT� XegX� SiWXZ� ZiReNSXWgNTNV9� ONSSQSVXVT� XegX� ~eN�

,iWSQVNWX�YNZWXkN�PURXWXP9�gNYOiR�OXRQSWXZ�ieSNVXVT�VNeNPX�ZiR}

eNSXWgNTNV[� 0i� ~eN� �[j[�$ZXgiYZXV� lN� $[$[� �lNVQlVXVT� @'NgeNMVX�

PQYZN� ONSSQS� •� ,iWSQVNWX� )QXVXhVXZX�kUP� NVXZWNYWNRXTN� 7SiTRX9�

ZlNkRNSWX�ZNle� XqXkN� lN� PXRQV�PXR�kNWXWWNR� ZUWSXRgNTNV�OQWkN;� eN��

PNP� PiWTNV==[� )U�hXVqNWXZ�$ZXgiYZXV� i�gigXh� ZNPiW�ZXWXVTNV�ViZ��

SNX�VNoNRVX�ZNhSNRkX=v9� PXRQZ�i�SQgQVXkNV�ihTQSXWTNV�YiPON�PXoVX�

ZiqXRilqX�ONSSQS�gNeNWNeXVX�ZNhSN�ZiRXP�qXZXYTN�gNzPiR�ZXWkX[

1XZRQeZQ|� QeSXkN� XZZNWN� ONSSQSVXVT� OieVXONSX� lN� xoXY� ieWiPX��

VXVT�ioXTN� OQe� zXONSWNRX� iRTNVXWXP9� ZiSiPOQVNkN� gNlzik� PiWTNV� lN�

,iWSQVNWX�1NYONkXhVXVT�ZNWNgXSN�gNVeiP�PiWTNV�eNZZXoSN�ZNkXgXh�

ZiWxogNWNR�lN�hXTXRgNSNqN�VNgiVNWNRTN�eQWXYSXRXP�qXZXWkX/�iVXVT�

XegXkNTX� ZXegWNR€� @,iWSQVM� lN� @$WXMVX� xoXYX� ONSSQSWNR� ,iWSQV�

1iONggNk�"iR9�,iWSQV�1iONggNk�'NVkQV�lN�1XR�$WX�'XRNlXhVXZXTN�

eQWXYSXRXWkX[� "NSXzNkN�YiVkNh�OiWQeNTN�ZUWkXZZX9�oNgQVkQYWNRX�

gNYONkWXZ� ONSSQSVXVT�xoilXkN� PN{oX�ZXegWNR� VQgiVQeXP� PiWXYXVX�

SN{ZXkWNYTNV� PiWXYeN�kN9� ONRmWNRVXVT� qXoXZWNRX� UVTXW� lN� VQoXZ9�

PQeXgeXo9�ieSNVXVT�ZNWNgX�ZiWWNR�qNRqQTXkNV�SXSRNgNhkX9�eNOXmNWNR�

ioRN�eXRN�ZXhVNWgNh�iqXP�yRNkX�lN�QRSXkNV�TQO�XVTXqZN9�TQOX�hiTQV�
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RQZ�Xo�ZQWkXRNkX[� $hVXZeN9�� � � � lN� � � � � ONRmWNRX� ioXTN� OQe� PXSXWTNV/�

RQgPeXgQV� ViZSNWNRVXVT� PXRkUZ� xoXWXYX� ONg� ,iWSQVNWXVXVT� ONSX��

VX� PQYZN� ONSSQSWNRVXZXkNV� NzRNSXP� SiRNkX[� .UZYXRilWNRkNV� eiVT�

ZiWXgXokNTX�,iWSQVNWX�1NYONkXh�SQgQVXkNV�xoXWTNV�NeNRWNR�PQYZN�

ONSSQSWNRVXZXkNV�eUoXWNRWX�mNRZ�ZXWNkX�lN� PNRX�fTQVN�PUVNoXR�ieSN�

SQgQVXkNV� xoXWTNV9� kUTNV� OiWQeNTN� ZUWNgXo[� +NRqX� ZiWXgXokN� ,iWSQ}

VNWX�)QXVXhVXVT�kNeSONSX�VNgiVNeX�PiWgNeN�kN9��ur=��urv�hXWWNRkN��

TX�@'NgeNMVX�io�lNZSXkN��[j[�$ZXgiYZXV�lN�$[$[� �lNVQl�SNOgXV�ZXW��

TNVXkUZ�i�~gNe9�PNWZX�,iWSQVNWX�1NYONkXh�ZiqXRTNV�kUP�OXeQPWNYTN�

NeQeXgXo� PiWNkX[� 0iVkNV�SNYZNRX9� "NlQXh� ioXVXVT� �ur�� hXWkN� xoXW}

TNV�@1NzQWXe�iV�VNmQXeM�NeNRXkN� ,iWSQVNWX�)QXVXhVXVT�@�RQZkNM�

7SiRZgNVWNR�kNlWNSX� VNoNRkN� SiSXWgQZkN;� fYNxSTNVXVX� NhSXP� iSTNV9�

,iWSQVNWX�1NYONkXhVX�~eN� 'iRQeQVVXVT�~VT�gQOXR� ONSSQSX�eXmNSX}
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@'NgeNMVXVT�PNkXXh� PUoNSXWXYX� ioXVXVT� RNVT�PNRNVTWXTX� lN� ih��

TiVWXTX�PXWNV�ONhRNSkN�ZQWkXRNkX9�NhVX�lNZSkN�~eN�PXo�iWNRkNTX�PXR�

ZNRNYkN� PXR�PXRX� PXWNV� ihTiVWNYgNhkXTNV� SNRZXPXh� ZXegWNRVX�

ZiRNgXo[� $hSNhWXZ9� OXRQSqN� ieWiPkN� fRNSXWTNV� PXRXVqX� QqXZ�mRQV}

SXe|Xe�giZQlN�ZQ|ZQTXVXVT�XqZX�SNRNmX�PUoNSXWXYXVX�SiTRXWNhkX[�

0iVkN� PXSSN� mNRZX� PiWXP9� PXRXVqX� OQWNSkN� SNRZXPXh� NONgXfSTN� ~TN�

VNZY�PUoNTX�mNZNS�QZ�RNVT�XqXkN�gXSSXTXVN�ZQRN�OQq�YNZWX�PQR�@XWQV��

qN�oNVzXRM�YNZWXkN�fRNSXWTNV�PiWeN9�XZZXVqXeXkN�qNRg�SiRVXVT�ZN��

WXVWN|TTXRXWTNV�qXoXZkNRXTN�oNRONW�PURXWNkX[� -YPi�oNRlNRNZ�PiSiV�

@'NgeNM� NeNRXVXVT� VQgX� lN� giNWWXmVXVT� XegX9� YiVXVTkUZ9� PXRXV}

qX�kQeSQVVXVT�VQgX�xoXWTNV� 7Pi� URkN� lN� ZUWTieXkN� PQYWNVTXq� PUoNZ��

WNRkN�"XoQgXh�kQeSQVWNRXVXVT�eNRWNlONWNRX�xoXWTNVWXTX�~{SXPQRVX�

SQRSNkX;[

�qXTN� PXRXVqX� kQeSQV� gNSVXVXVT� PQYX� ZXRXSXWTNV� XZZXVqX�

QqXZ�oNRlNRNZ�TNRqX�PXRXVqX�mRQVSXe|Xe�PXWNV�igigXh�oNRONWWX�OQ��

YXfTN� ~TN� PiWeN�kN9� ZXoXW� lN� PNRTXZNRNg�SieWX� PixZWNR� ZXRXSXWTNVX�
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PXWNV� mNRZ� ZXWNkX€� NeQeXh� TUQgUSRXZ� VNZY� Pi� URkN� XVTXqZN� QZ� qX��
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SXe|XeTN� fZXV�lN�PXRXVqXeX�PXWNV�igigXhWXTX�ZNg[�&iVTN�ZNRNgNh9�

iWNRVXVT�PNRX9�Yi�zigWNkNV�PXRXVqX�mRQVSXe|Xe�ONg�'XRQSVXVT�Ž��

NeR� QOXRXkNTX�kNlRXTN� SUTXYWX� ~ZNVWXTX� YiPONeXo9� qiVZX� Yi� kNlR��

TN�QXk�PQYZN�ZXSQPWNRkN�YiVTN�iOYNY�OQWNSVX�iqRNSNeXo[�$hSNhWXZ9�

iWNRTN�"NlQXhVXVT�,iWSQVNWX�1NYONkXh�SQgQVXkNV�OXzRXh�trs“gX��
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gXWQkXh� �ur�� hXWWNRkN� ZiqXRXWXP9� 0iyZ� 0RXSNVXfkN� eNZWNVNxSTNV�

@'NgeNMVX�ZXRXSXY�gigZXV�7�ZemQRk�iVXlUReXSUSXVXVT�0QkWUNV�Zi��

SiPOQVNeXkN�SiRSSN�SQg�7�ƒƒEJG9�=ts9�u>t9�v�s9�vvr;� lN�1NVqUeSUR�iVXlUR}

eXSUSN�ZiSiPOQVNeXkN�PXSSN�7\F[�G`]D[9�v;;=w[

�fh]f]Y� A6`ag`D�XWg5W][`_fafh� W_`gfY`� nWk[`m5`_f[Y`]�54_55` �

�̀5L�JLM�JLG8JL<<8JL<M� Wifb�•_W]5fgVfg�df_f]if�Z`�54_5`]if�XWg5W][`_]f]Y�Wcf_fX`Yf�fb. �

�̀5�J�K� J�<K� bf5`�df_�cf[� •_W]5fgVfg[`_�dWmfX`Yf�fbb`[`�•_W]5`gVfgY`�4a4a`] �
4cm`a`kXf8� •`b`5� A4]ZW]D[`_� df[`]� bfga`]� AaWg� 54m`XfD8� d4]X`] �

5`mb`_f� 4[`_]f]Y� 54hf[fmf� b4[rha`� bf5Wd]f]Y� fibf� d\h`5f[fmf �

d4kfi`� d\ZWgf5`� 4cm`Vmfbb`� pY`� pa`g� 2rbf� dfh� 4[`_]f� df[a`kafh:L �

�4�df[`]�df_Y`8�4[`_X`�4_5`[fb8�b4m`[Wb�a\X`[eW][`_� Z`�4id4_i`b. �

[`_� a`Zn4X[fYf� 54•`k[f� c`a� a4bWZ`� bWVbWYf]f]Y� 5`mbf� 5`_`•f. �

]f� pg[`5fm`XfL� &md4� •_W]5fgVfg[`_� XWg5W][`_� W_`gfX`Yf� D J ^ J v � �

[`_Y`� 4_]`5f[Y`]L� o[\`]W_� �fag� pg[`d� i S S N V X k U Z 9 �pc5faW[8� XWg.�

5W][`_]f� �ur�� kf[X`Yf� A6`ag`D� b`df8� `[WcfX`.`[WcfX`� bf[fd� a4bW. �

Z`[`aWbif� d4[fmY`]Xf_L� �4� b`_W_� d\bW_� bf[f]fd8� b4[rha`]f� lc[f5 �

cW[X`� a4bWZ`[`aWbif� d4[fmY`]fX`8� d4m� g`cf•`[`_]f� 54[Xf_fm� h`. �

_4_`5f�54Yf[Y`]L��4�5`caf]�c`r5Y`�lbf]_Wb8�d4]X`]�5`mb`_f�bf5Wd[`_ �

m4]X`k�m`b[[`]5f_f[Y`]bf8�df_�XWg5W]]f]Y�Wcf_f�Z`�dWmb`�XWg5W]. �

]f]Y�dWmf�54_[f�bf5Wd[`_Y`�545_f�b\[Y`]�Z`�df_.df_f�df[`]�dWY[`].

gNTNV[

"XgN� PiWTNVXkN� ONg9� SiRS}

SN� oNRlNRNZWNRVXVT� VNZYWNRX�

XqZX� PUoNZWNRTN� VXePNSNV� Yi��

VNZNVTX� TNhRXQkkXhZX9� TixZX�

iZilqXTN� PXR� ZXSQP� SiTNTNVX� lN�

XZZXVqXeX� PQYWNVNxSTNVXkNV�

kNRNZ� PURNxSTNVkUZ� PiWNkX[� $TNR�

PUYSN� NWQOXkN� ZXSQPVX� fRNSXY�

VXfSX� PiWTNVXkN� ONg9� iVX� ZXe}

gNV� NgNWTN� QYXRXWTNV� kUhXY�

gigZXV€� @'NgeNM� TNRqX� PXSSN�

igigXh� giZQlN� QeSXkN� SXZXW��

TNV� PiWeN�kN9� NVXZ� qUTNRNWNVTNV� PUY� ZXegkNV� XPQRNSkXR[� -gi}

gNV� QWTNVkN9� ONR� ZNVkNh� oNRlNRNZ� 7OikkX� iVlQV� lN� PQYWNVTXq� YNge�

ZNPX;� gNSVVXVT� PQYWNVXYX9� ZXSQP� QWNgXTN� ZXRXWXYXVXVT� RNg��

oX� PiWeN�kN9� NmSXkNV9� lNZS� iSXYX� PXWNV� iVX� NVTWNgNh� ZQWXY��

TNV� lN� mRQVSXe|Xe� ONgkN� giZQlN� PUoNZWNRX� gNzgiXVXVT� RXlQz��

WNVXYX� SiRWX� hiWWNRkNV� ZUSTNV[� @'NgeNMVX� PUoNSTNV� gieNllXR� Tix�

mRQVSXe|XeWNRVXVT�SNRXOXh� lNoXmNeXVX� ~eWNP� ZQWTNVkUZ� lN� iWNRVX�

ZQ|ZQZVXVT�SNYZX�SNRNmXkNTX�iVeiRWNR�PXWNV� PUoNSTNVkUZ�SiyWNkX[

=w��H_H]E��rrw[��w��w��w/�
,iWNhgQV9�,iWNhgQVQlN�
�rt=[�=u�=r�RNeYYR�
7Pi�URkN�OXzRXh�tr>�“�
gXWQkXh��ut��hXW�eNVNeX�
ZihXWTNV;[
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0iSiV�gNzgiN� ONg�giZQlNkN9� ONg�XqZX� PUoNSXWXYkN�SNZRQRWNVNkXTNV�

PUoNZ� •� qXRgQliZ9� RNVTWNR� zXWQeX� ZNPX� ZioTN� SNYWNVXP� SiRNkXTNV9�

NggQ�NVTWNP�USXWgNhkXTNV�RXYSNWNR�PXWNV�@PQTWNVXPM�ZQWNkX[

0iVkNh�SiRWX� ieWiPkNTX9� NggQ� ioNRQ� ihTiV� PUoNZ� ~WUgUVSWNRX� ZN��

qQV�lN�ZXg�SQgQVXkNV�fRNSXWTNV�~ZNV–�0UWTXWNRkNTX�QZ�kQTVX�x|ilqX�

eXmNSXkN�' � � 	 � � � � ‘RXh� ' � � � � � � $ �7oNRONWWQlqX;�SXWTN�QWXVNkX[� $eWX}

kN�ONg�YiVkNhgXZNV–��QeeXf�gXWWXh�ZiSiPOQVNeXkN�‘RXh�SQgQVXkNV�

PUoNSXWTNVWXTX�NVXZ9�PiWTNV�XZZXSN�ZiWxogN�eNZWNVNkX[�-WNRkNV�PXRX�

'XRQSkN� OXzRXh� r>�� “� gXWQkXh� �ur���urw� hXWWNRkN� ZiqXRXWTNV9� XZ��

ZXVqXeX�ONg�,iWSQVNWX�1NYONkXh�ZNWNgX�PXWNV�NhVNV�Yi�hXWWNRkN�

ZiqXRXWTNV=s[� -WNR� lN� @'NgeNMVXVT�PUoNZWNRX� QRNeXkN� iOYNYWXZWNR�

Yi� ZNkNR� Zi|ZX9� iWNRVX� VNmNZNS� PXR� gNZSNPTN� QXk9� PNWZX� fRNSXWX��

YXkN� ONg� NhVNV� PXR� ieSN� � � ‘RXh�1ioNOOXPVXVT�ZiWX� PQR�kUP�SNOgXV�

ZXWXY�gigZXV[

‘RXh� "NlQXhVXVT�oNgQVkQYX9� YQXR� PiWTNV[� &i� eNPNPWX� ONg� "N}

lQXh� i� ONZXkNTX� gN{WigQSWNRVX� ioX� SNVXTNV� YQXRWNR� ONZXkN� OXZQf�

ZXWilqX� @1NzQWXe� iV�VNmQXeM� 7@"NmXe�gNzWXeWNRM;� NeNRXTN� ZXRXS��

TNV[� "NlQXh�ZXSQPXkN� ‘RXhVXVT�NeWX�&URQokNV�~ZNVWXTX9� 'iRQeQVTN�

ZUWTNVXkN� iVX� PUoNSilqX� gieNllXRWNRTN�SNVXYSXRTNVX� lN� ZXeZN� lNZS�

XqXkN� i� fOYX�ieSN� PiWXP�USXYTNVXVX�OXZQf�ZXWTNV[� -YPi�gN{WigQS��

WNR� 'iRQeQVkNV� qUSkN� fYQlqX� YQXRWNRTN� PNTXYWNVTNV� QWSXVqX� Pi��

WXg�gNzWXekN� ZUWSXRXWTNV[� 0QYZN� gNVPNWNRkNV� gN{WigZX9� gNlWQVQ�

‘RXh� gNlWQVQ� �NWXVXVT� YQTXRkX� PiWTNV� lN� gNOQRNS� PQPXkN� ieSQoX��

kNV�iSXP�ZUSTNV�7PXRQZ�gNlWQVQ�1NOgik�fVNkN�fOYXRQZ�qXoNRkX;[����>�

hXWkN� ,iWSQVNWX� 1NYONkXh� eNmNlXhWNR� eiWQWNeXVXXVT� PXRXVqX�

YQOX� �egQXW��� 7��>����=u;� iqiV� ZiqXRXP� PURTNV� "XoQgXhVXVT� @'Ng��

eNMeXVX�NhVNV�‘RXh�PUoNSXP�PURTNVWXTX�~OSXgQWkNV�OQWX�~gNe=t[�‘RXh�

.NOgNe|���7��=u���sw;�OiZgRQVWXTX�PQYWNVTNV�kNlRkNvu��f{VX���=>�hXW��

WNRVXVT�XZZXVqX� fRgX9� ��v>�hXWWNRVXVT�PQYWNRXkN� lNmQS�~STNV[� 0i�

gNYOiR�oNRONW�yTiRSXRilqX�ieSN�eNmNlXhWNR�iqiV�ONg�XYWNTNVX�PXo��

VXVT� @'NgeNMgXokNTX� kQeSQVWNR� QRNeXkNTX� mRQVSXe|XeWNRkN� 'XRQS�

gNZSNPXTN� OQe� PUoNSXY� ieWiPXkNV� ZNSSN� mNRZWNVilqX9� eNmNlXhWNR�

kNlRXTN�OQe�PiWTNV�SXVXZ�WQzilNRk�RNVTX�lN�SXWWNRNVTVXVT�XZZX�OXW�

SieX�SUVT�VNlPNS�NWgNYXVNkXTNV�ieWiPX�ZNqQV�|NhkQ�PiWTNVX�ONZXkN�

ihWNYTN�gNzPiR�ZXWNkX[� jRQVSXe|XeWNRkN� &URQo�NV{NVNWNRX�PXWNV�

NWQZNkQR�PiWTNV�PUoNSilqXVXVT�ZiWX�PQR�PiWXYX�~OSXgQWXVX�ONg�~{��

SXPQRkNV�qUSkN�ZQWkXRXP�PiWgNhkXv>[

@'NgeNMVXVT� giZQlNWNVXYXkN� XZZX� SUOVXZN€� WQZWNY� lN� PQegN�

VNZY� ihTiVWNYXP� ZUSTNVv�[�  WXgWNVTNV� ZNWXV�D J ^ J v � ZQ|ZQZWNR� NeQe�

lN� ZWN|NVVX� OQeXW� ZXWNkX[� .NYZX� SNRNmXVXVT� eNSOX� SiZ� zXTNRRNVT�

SURX� PXWNV� ZQ|WNVTNV9� iVTN� eNSO�iRSNeXkN� iRSNWXZ9� ZiY�gUkNWpQVWNR�

lN�iqPiRqNZWNRkNV�ONgkN�zXgzXgNkQR�WNlONWX�OQYXfkNV�XPQRNS�PiW�

,����z�t

=s��NeXWpUlN�=>>t[�vt�w[

=t� )iWxogN��eSNVPiWkNTX�
.i|ZQ|X�,NRQh�gioUh�XkN9�
" �s�s�RNZNgX�QeSXkN�
eNZWNVNkX[

=r��DE\`F_DEI9��dHIJd��rsr[�
�=�w[

v>�jRNV•Xf�1XWWXh�
ZiSiPOQVNeXkN�TX�
!UOWNlXhVXVT���=����=w�
hXWWNRkNTX�!UlQVX�
PUoNSXWXYX�7�Ec_H]K�=>�v[�
:�[ŽŽ�[=9�rvr�ru��w;

v�� �HFEƒLCdH�=>�u[�ss�w[
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v=��NeXWpUlN�=>>t[�s��ss�w[

vv��FL†DEI9��HFEƒELCdH��rrw[

vu��NeXWpUlN�=>>t[� t �� r �w[

TNV�qiZiR�oNRONWWX�TiWkQR�PQegN�VNZY�SiYXRXWTNV[�aNRgVXVT�TiW�Si��

YXRXWgNTNV�PiY�zQhXTN�~eN�ZQRN�PixZ�PURXWXP9�SXWWNRNVTVXVT�XZZX�

OXW�SieXkN�VQoXZ�TiWkQR�VNZY� 7qXRgQliZ� •�� � 	 � " � # . �eQWXVTNV/� iYPi�

SUZXe�eNSO�WQZ� PXWNV�ZQ|WNVTNV[� 0iVkNh�SiRkNTX�giZQlNWNR�zikN�ZNg�

iqRNhkX[� �QeeXf� gXWWXh� ZiSiPOQVNeXkN� PXoTN� gN{Wig� PiWTNV� QWSXSN�

ZiWxogNkNV� SNYZNRX� fVN� XZZXSNeX� PQR[� -WNRkNV� PXRXkN� 'XWQWXh��

VXVT�OXzRXh�ruu�“�gXWQkXh���vs���vt�hXWWNRkN�Z;�YRXWTNV�lN�.NPRXo�

gNZSNPX� gXVXNSyRNWNRX� PXWNV� PUoNSXWTNV� @&QO� lN� TNkQM� kQeSQVX�

xoXWTNVv=[� 0QYZN� ZiRNgN� giZQlN� "NlQXhVXVT� OXzRXh� rvu“gXWQkXh�

��=s���=t� hXWWNRkN� .NPRXokN�ONSSQS�aNWNPXh�SQgQVXkNV�ZiqXRXWTNV�

kUlQVXTN�SUTXYWX�7)NS[�s;[

-VXVT� ZQ|ZQZWNRX� VNmNZNS� SNYZX� SQgQVX9� PNWZX� XqZX� SNRN��

mX� PXWNV� ONg� @'NgeNMVXVT� ieWiPXTN� zikN� iOYNhkX[� -VXVT� NeQ��

eXVX� SNYZXW� ~STNV� SiZ� ZXoXW� qNRg� ZQ|WNgN� gNRZNoXTN� SiRSPiR��

qNZ� ihXWTNV€� ZNWXV�D J ^ J v � NeQeVXVT� gQlXh� mQVXTN� zXgzXgNkQR�

qNRg� SiR� x|XYSXRXWXP9� ZQRN� RNVT� PXWNV� PifWTNV9� SiRVXVT� SioXW��

gN� ZXegWNRX� oNRONW� PXWNV� NzRNSXWTNV[� 0i� SiRSPiRqNZ� XZZXSN� OQ��

YXf� PXWNV� NzRNSXWTNV� PiWXP9� iWNRkNV� PXRX� qiZiR� PQeSXRXWTNV�

oNRONW� OQYXfkNV� XPQRNS[� .NYZX� OQYXf� ~eN� SiRWX� YNZWkNTX� OQYXf��

WNR� oNVzXRXkNV� XPQRNS� PiWXP9� iWNRVXVT� PNRXTN� N||WXZN•Xf� SUO��

VXZNeX� xRkNgXkN� gNRZNo� SiRSPiRqNTX� eXVTNRX� qNRg� SiR� ZQ|WNV}

TNV[� Ž��� NeRkN� SiR� ZihXkNTXqN� SNhxRWNVTNV€� PXR� VUqN� ZNlNS� y|ZN�

qNRg� PXR� lNZSVXVT� ioXkN� ZQWX|� PXWNV� PQeSXRXWTNV� VNZY� ZQVSiR��

WNRX� PihWNP� iSZXR� NePQPkN� ZXRZXWTNVvv[� 0iVkNh� SUOVQWQTXf� PXR�

lNZSVXVT� ioXkN� PXRlNRNZNhXTN� PUYSNTNqN� eXVORQV� ZiRXVXYkN��

TX� SiRWNRVX� SNhxRWNYTN� XgZQV� PURTNV[� .iRWX� lNZSWNRkN� iYPi� ZQ}

WX|� PXR�PXRXTN� NhVNV� iOYNhkXTNV9� mNZNS� ZQVSiRX� ZXRZXWXYXkN�

mNRZ� PiWTNV� SiRWNRVX� fRNSXYTN� XgZQV� PURTNV[� $mSXkNV9� eXVO}

RQV�lN�NhVNV�iOYNY�SiRWNRkNV�SNYZNRX9�PXSSN�ieSNOQVNkN�fRNSXWNkX��

TNV�SiRWNR�ONg�gNlzik�PiWXP9�iWNR�VNZY�PUoNTXTN�fZXV�PiWTNV�ZQWX|�

NeQeXkN�QWXVTNV9�NggQ�iWqNgX�lN�PN{oX�ZXegWNRX�PihXqN�mNRZ�ZXWTNV[�

.iRTNV�TN|ZX9� PiVkNh�ZQWX|WNRkNV� PXR�xZX� PXR�VUqSN� ieSNOQVNWNRkN�

ONR�OXW�lNZSWNRkN�mQhkNWNVXY�gigZXV[

!UlQVWNR� lN� @'NgeNMWNR�giZQlNWNRXVXVT�SiRSPiRqNZ�SiRWNRX�mN}

ZNS� ieWiPXh� zXONSkNV� igigXhWXZ� ZNeP� ~SXP9� TiWkQR� VNZYXV� OQYXf��

WNRX� PXR�PXRXTN� iOYNhkX[� $hVNV� YiVNZNVTX� TiWkQR� VNZYXV� OQYXf�

SiYXRXWTNV�NeNRWNRVX�"NlQXhVXVT�PQYZN�kUlQVXkN�ZiRNgXo�7)NS[� t;9�

iVSN�eNVN�ZihXWgNTNV9�XqZX�PUoNSXWXYX�QWkXVTX�kUlQVVXZXTN�zikNfg�

iOYNhkXvu[� )Q|ZQZVXVT�XqZX�SNRNmXkNTX�TiWkQR�VNZYXV�OQYXf�PUoN��

SX|XYXkNTX�fVN�PXSSN�PXR�OXWWXZVX��RXmXhVXVT�OXzRXh�rv��“�gXWQ}

kXh� ��=u���=��hXWWNRkN�xY�YQO�.NOgQe|��� iqiV�.NPRXokN� ZiqXRXWTNV
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NzQhXP�@'QWVQgNM�ZiWxogNeXkN�ZiRXYXgXo�gigZXV�7iYPi�ZXSQPVXVT�

PUoNSXWXYX�‘RXhVXVT�XYWNRXTN�zikNfg�iOYNhkX;v�[

0i� SiRSSN� giZQlN9� Yi� zigWNkNV9� PXoVX� ZXoXZSXRNxSTNV� "NlQXh�

@'NgeNMeXVXVT�giZQlNeX�ONg�.NPRXokN9���=>�hXWWNRVXVT�XZZXVqX�fR��

gXkN�SNhxRWNVTNV9�kUP�PUgNWQW�SNOgXV�ZXWXY�gigZXV[

$meieZX9� @'NgeNM� giZQlNeX� PUoNZWNRXVXVT� NVXZWXTX� SUZYXRXW��

TNVXkN9� OXRQSWXZ� ieSN� ,iWSQVNWX� 'XRNlXhVXVTvw�XYWNRXTN�ZXxeWNY��

VXVT�XgZQVX�PiWgNkX9�qiVZX�iYPi�giZQlNeQoVXVT�NVXZ�XYWNRX�PXokN�

gNlzik�~gNe[

�eSNVPiWkNTX� .iRZ� XeWQg� eNV{NSX�gioUhXkNTX� OikkX� YiVkNh� Zi��

RNgN� giZQlN� XZZX� gNRSN� VNYR� ~SXWTNV� PiWXP9� XZZNWNeX� ONg� OXzRXh�

tts“gXWQkXh��utv�hXWWNR�eNVNeX�ZihXWTNVWXTX�SimNhWX�Ž��NeR�QOX��

RXkNTX� 'XRQSTN� SUTXYWX� kUP� OXeQPWNVTNVvs[� nOSXgQW9� ZXegNV� PQegN�

VNZY�SiYXRXWTNV9�ZXegNV�WQZWNVTNV�giZQlNWNR�ONZXZNSNV�'XRQSkNvt�

|NhkQ� PiWTNVkXR9�PNWZX�OXRQSWXZ�,iWSQVNWX�gizNWWXk�.NPRXoTN�Zi��

qXP�iSXP9� eNmNlXhWNR� ieSNOQVNeX� PXWNV�eNgNRNWX� ONgZQRWXZ� ZXWTNV�

PiWXYX� gigZXV[� -VXVT� XegX� OXzRXh� r��“gXWQkXh� ��uu�� �u�� hXW}

WNRkN� 0NORQg�1XRoQ�vrVXVT�NWpPQgX� •� giRNZZNTN�!ieS�1iONggNk�SQ}

gQVXkNV�xoXWTNV�eioPQYXkNTX�ieSNWNR�ZiqXRgNeXkN�hiZ9�NggQ�Pi�gi}

ZQlNeQoVXVT�lNmQS�~STNV�PiWXYX�ONg�gigZXVWXTXVX�ZiReNSNkX[

$hVX�lNZSkN�ZiWxogN�ZiqXRXP�xoXWTNVWXTX�ONZXkNTX�gN{WigQSWNR��

TN�SNfVTNV�OQWkN� �eSNVPiWqN�giZQlN�ZQ|ZQTXVXVT�VNZYX�SQgQVXkNTX�

eNVNWNY�SiTRX�~ZNVXVX�PXWkXRilqX�NVXZ�XePQSWNR�gNlzik�~gNe[� )i|�

hXWWXZ� ZioNSXYWNRXgXo� |TiVX� ZiReNSkXZX9� PNkXXh� ZXSQPVXVT� ONxSX�

giRNZZNP� PiWNkX[� nTNWNRXVXVT� iWNRTN� VXePNSNV� gUORX� io� ONoXVNeX�

ONZXkN� giVSNoNg� ZNhTiRXYTN9� iVXVT�SNRZXPXh� ZXegWNRXVX� fVTXWNY�

hiWX�PXWNV�iWNRVX�SNZQgXWWNYSXRXYTN�gNzPiR�ZXWNkX[�)iWxogNkNTX�

NeQeXh�VNReN� •� ONSSQSWXZ�xoilX�PiWXP9�iVX�OikkX�TNRkXYX�~eZXRTNVX��

kN� fVTX�TNRkXYTN� iRVNSXY� gigZXV�PiWTNV�QWgQeTN� ZXxeWNY�gigZXV[�

&iVXVT� iqiV� ONg� SiRWX� ZXegWNR9� NhVXZeN� giZQlNVXVT�eNVNeX� ZiWxo��

gNVXZXTN� Zi|XVqN� gQe� ZUWgNhkX[� �eWQgXh� ZXSQPWNRVXVT�SXZXWXYX�

|XYXZ� PiWgNhkX9� ZQ|ZQTX�SUo� fRQZeXo� OQWNSTN� ZUWXP9� ioXWXP� ZUSNkX9�

ZNhSNkNV� giZQlNWNYTN� ~OSXxz� |NhkQ� PiWNkX[� .iTRX9� ZNgkNV�ZNg� PiW}

eN�kN9� WUZXV� ~eZX9� NVSXZlNR� ZQ|ZQZWNR� ZihXWTNV� OQWNSWNR� ONg� iqRNP�

SiRNkX[� $hSNhWXZ9� %QVkQVkNTX� �XZSQRXf� lN� $WpPURS� gioUhXkN� "X��

oQgXhVXVT� OXzRXh� rw�“gXWQkXh� ���s����t� hXWWNR� eNVNeX� ZihXWTNV�

@'NgeNMeX�eNZWNVNkX9�i�PXoVXZXTN�iOYNTNV�ZiRNgN�giZQlNWX9�PQo�ieSX��

TN�ZQ|ZQTXVXVT�XqZX�SNRNmX�"NlQXhVXVT�~eWNSXP�iSTNVXgXo�OXzRXh�

rvu“gXWQkXh� ��=s���=t�hXWWNRkNTX� kUlQVXTN� ZXRTNV� @'NgeNMeX� ZNPX�

PUoNSXWTNVu>[� )i|WNP�iV�hXWWNR�kNlQgXkN�ieSN�7xZX�ieSNWNR;�SiRWX�YN��

ONRWNRkN� fYNP9� SiRWX� RNOPNRWNR� ZiW� QeSXkN� XYWNTNVWNRX� OQWkN� iSN

v��1 iZQlNVXVT�SNYZX�
SNRNmX�VNZY�SiYXRXWTNV�
lN�WQZ�PXWNV�ZQ|WNVTNV�
eNSOkNV�X�PQRNS€�	GHIƒCL�
=>>v[�r t �w/� �NeXWpUlN�=>>t[�
�� � � �

vw�,[%[��QWXV�ieSN�VNeNPXVX�
1NRlX�7�QWXV��ruw[
=���w;�kUP�iZXTNV[�0i�
ZUhXVTX�giN|WXmWNRkN�
ZNhSNRXWTNV[

vs��„H��„ƒ`� �rv�[� '�'� [�
�FƒHIH†H��rsr[�wv�wr�w[

vt�Ž��NeR�QOXRWNRXkN�
'XRQSkN�WQZWNVTNV�
giZQlNWNR�lN�iWNRVXVT�
WQZWNVTNV�ZNgQVWNR�PXWNV�
PQTWXZWXTX[�ZNRNVT€�	GHIƒCL�
=>>v[

vr�$ZXgiYZXV�=>>u[�v���w[

u>��HƒKHIC��rtv9�š �tv[
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VQxP�SiRkNTX�PXR�PXRXTN�iOYNhkXTNV�giZQlNWNRVX�fRNSXYWNRXVX�SN��

eNlliR�ZXWXY�zikNfg�ZXhXV[

)Q|ZQZWNRVX�SNhxRWNY�PXWNV�mNZNSTXVN�ieSN�giZQlNeQo�YiTiWWNV��

gNTNV[�)XgkXR�SURXVX�QYWNTNV9�PQYZNeX�qNRg�lN�zXgzXgNkQR�SiR�SN��

TXkNTX�mQVVX�PifY�iqiV�PixZ9�lN�oNRONW�SNhxRWNTNV9�fVN�ZXgkXR�PQegN�

VNZY�SiYXRXY�iqiV�SUgXR�ZQWX|�SNhxRWNTNV9�PQYZNeX�~eN�iYN�ZQWX|�

iqiV�ZQRNWNgN�qXoTNV9� fVN� PXRQl�WQZWNVTNV�giZQlN� iqiV�WQZ�ZNhVNS��

TNV9� PQYZNeX�~eN�gXVXNSyRN�xZX�VNZY�qXoTNV[�%QZWNVTNV� giZQlNWNR��

kNTX�gXVXNSyRNWNR�PQRNeXkN�PQY�ZQSXRXY�YNRS�~gNe9�qiVZX�iWNRVX�

gXVXNSyRNqX�gieNllXRWNR� qXoXYTNV[� $ggQ� ZQ|ZQZWNRkNTX� VNZYWNR�

VNZZQY�oNRONWWQlqXWNRVXVT� XYX� PiWXP9� ONR� kQXg� ONg� ZiWxogNVXVT�

XqZX�PUoNTXVX�NgNWTN�QYXRTNV�ieSNWNRVXVT�XYX�PiWNlURgNTNV[

)Q|ZQZWNR�lN�Si|WNg�XqXkNTX�VNZYWNRVXVT�SiRWX�SUOVXZNeX�ONgkN�

lNoXmNeX�ZXSQP� PUoNZWNRX�SiRWX� ZXegWNRXVXVT�fTQVN� ieWiPXh� hiVN��

WXYkN�PNzNRXWTNVWXTXVX�SN{ZXkWNYXgXoTN�hiW�ZihgNhkX[

"NlQXhVXVT�@'NgeNMeX�ZXSQPNS�eNV{NSXTN�ZihXWTNV�NzQhXP�ONhZNW�

~ZNVWXTX�ZiRXVXP�SiRXPkX[� -VX�OXzRXh�trt“gXWQkXh��ur=��urv�hXW}

WNRkN9�qNgNeX�OXRQSWXZ� gNYOiR� ONSSQS� ,iWSQVNWX�1NYONkXh�ZiqXR��

TNV9� PUoNSX|XYX� Ž�� NeRWNRVXVT� QOXRX� •� Ž��� NeRWNR� PQYXkN� NgNW}

TN� QYXRXWTNV9� iVkN� ‘RXh� 1ioNOOXP� XYSXRQZ� ~STNV9� NRNWNY� giZQlN�

��=>�hXWWNRVXVT�QOXRWNRXkN�.NPRXokN�SNhxR�PiWTNV9�kUf�QWNgXo[

<=J<.<=JJ�kkL��f]f`5s_`[f�b4[[fr5

1QlNRQiVVNORTN� SNNWWiZWX� PiWTNV� ZXSQP� ZXegWNRXVXVT� SiRWX�

kNlRWNRkN�fRNSXWTNVWXTXTN�fVN�PXR�gXeQW�eXmNSXkN�ZiWWXxSVX�NhSXY�

gigZXV� 7)NS[� u;[� -� 'XRQSkN9�Ž��NeR� QOXRX� •� Ž���NeR� PQYWNRXkN�fRN��

SXWTNV� kUP� OXeQPWNVNkX[� �[�[�+NWURZXVNVXVT� gN{WigQSWNRXTN� ZiRN9�

ZiWxogN� OXRQSWXZ�SNVXZWX� lQZUNVNlXe� �QeXmXh� SQgQVXkNV� QWXP� ZU��

WXVTNV�lN� ���t� hXWkN�1ioNmmNRXkkXV�1iONggNkTN� 7)UWkXgiONggNk9�

�ut>���v=;� cJ��H� ZXWXVTNV� PiWXYX� gigZXV[� &NhPQVXhWNR� eiWQWNeX��

VXVT�Pi�lNZXWX�1XRoQ�-WiTPUZVXVT�ZXoX�lN�&NhPQVXhOQVVXVT�NgNZX��

lNqqNeX� PiWTNV� $PiWONhROQVVXVT� VUlNRNeX9� .QYZUVS� iWZNeX� OQZXgX�

,iyVqOQzN�7,iyVqXOQzNOQV;VXVT�iTWX�lN�gURQeOiRX�PiWXP9����s�hXW}

kNV� PURX� &QORiOXfkN� fYTNV9� ��=����v=� hXWWNRkNV� PQYWNP� .QYZUVS�

OQZXgX� PiWTNV[� )UWkXgiONggNk� gNezXk� lN� gNkRNeNWNR� ZiRkXRTNV9�

SiRZXh�SXWkN�SNRXOXh�NeNRWNR�xoXYVX�PiyRTNV9�NkXP��QeXmXh�PXWNV�

PXR�ZNSQRkN�gXVXNSyRNqX�gieNllXRWNRTN�ONg�PQY|NVN�PURTNV[

,QfPQV� SNelXRXkN� ZNhk� ~SXWTNV� OXzRXh� r=t“gXWQkXh� ��=���

��==�hXWWNRkN�$Pi�NW�1ioNmmNR�,iWSQV�1iONggNk�7)UWkXgiONggNk;�

iqiV� kNeSWNPZX� gXVXNSyRN� fRNSXWTNVX� ONZXkNTX� gN{WigQSWNR� ZiW�

G=
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WXxSVXVT� =��SN� PUoNZWX� eiRNSXVX� 1QlNRQiVVNOR� gNZSNPXVXVT� .QY��

ZUVS� kQXRNeXTN� ZXRXSXYTN� XgZQV� PURNkXu�[� 0iVkNV� SNYZNRX9� +NWUR��

ZXVNVXVT�SN{ZXkWNYXqN9� iYPi� gXVXNSyRNWNR� ,iWSQVNWX� 1NYONkXh�

SQgQVXkNV�'ieNhV�0QhZNRQTN�NSNP�ZiqXRXWTNV�lN�.QYZUVSkNTX�&NRZ��

YiVQeWXZ�XVeSXSiSXkN�@�rr�M�RNZNgX�QeSXkN�eNZWNVNxSTNV�kUlQVVXVT�

PNkXXh� PUoNZWNRXTN� zikN� fZXVkXR[� ,iWNhgQVQlWNR� iVTN� SNOgXVNV�

�us���ut>� hXWWNR� eNVNeXVX� ZihXYTNV� lN� @gXVXNSyRNWNR� Qk•Xh� fRN��

SXWTNVX9� iWNRkN� gU{gQRqXWXZ� XVYQQSWNRX� hiZWXTX9� |UhoNz� ZNgPN��

TNWWXTX9�PixZ|NR�RNVT�PNRNVT�~gNeWXTX9�ZNORNgQVWNRVXVT�ZXhXgWNRX�

ONg��� � � Qk•XhM� ~ZNVWXTXkNV� ONhRNSTN� SiYTNVWNRXVX� PXWkXRXYNkX9�

lNOQWNVZX�Pi�Ž��NeR�QOXRXkNTX�'XRQS�eNRQh�ZQYXkNTX�gNZSNPX�ZQXkN��

WNRXTN�gQe�ZUWgNekXu=[�+NWURZXVN�Pi�SNmQliSVX�gXVXNSyRNWNR�ZUhXV��

RQZ9� )UWkXgiONggNk� iqiV� ZiYXWTNVWXTX� PXWNV� XoQOWNhkX[� .QYZUVS�

!UlQVXkN����t�hXWVX�SNekXZWQlqX�giOR�ONg�PQR[�+NWURZXVNVXVT�mXZ��

RXqN9�SNOgXVNV���=>�hXWWNRkN�&QORiOXfkN�PUoNSXWTNV�iqXVqX�'XRQS�

ZiWxogNeX9� �QXo� )QYXmXhVXVT� @$VlQRX� ,iONhWXhM� 7@,iONhWXhVXVT�

ViRWNRXM;� gNeNWWNR� Si|WNgX� PiWXP9� .QYZUVSkNTX� &NRZYiVQeWXZ�

XVeSXSiSXkN�eNZWNVNkX�7r�>r�eQV;uv[

.QYZUVS�kQXRNeX�SNelXRXh� eNV{NSXVXVT� ioXTN� OQe� SQgQVX� 'XRQS��

kNV� ZiqXP� ZUWTNV� ieSNWNRVXVT� OXRQSqN� ieWiPX� gNONWWXh� NV{NVNWNR��

TN� lN� PiyRSgNqXWNRVXVT� PNkXXh� kXkXkNV� ZUWXP� qXZNkXTNV� SNWNP��

WNRXTN� ZiYXWXP� ZUSXYXkXR[� 'XRQS� gURQeX� yZQRXkN� ~eWNP� iSXWTNV�

@'NhRNS� iW�NPRQRM� 7@#OYX� ZXYXWNRVXVT� ONhRNSWNVXYXM;� kQeSQVXTN�

qXoXWTNV� gXVXNSyRNkN� VNgQxV� PiWNkX[� -VXVT� eyzUSXVX� 1[1[�$Y��

RNmXh� @)Ng|XR� YQO� �QoXhTN� YXZQfS� ZXWgQZkNM� kUP� SN{RXmWNTNV� � �

'�j�� ,iWNhgQVQl�lNj [) [� ,iWNhgQVQlN�~eN�@,iWSQV�'ieNhVVXVT�ZNRYX��

eXkNTX� ZNg|XRM�kUP� SN{RXmWNYTNVu�[� -o�ioXkNV� ZiRXVXP� SiRXPkXZX9�

VQgWNRVXVT�mNRZWNVXYX�oXkkXfS�ihTQSgNhkX€�gieNllXRWNR�Zi|XVqN�

NkNPXh� ZNORNgQV� eXmNSXkN� OiZgRQVWXZ� ZXWNxSTNV� |QkYQWNRVX� SNe��

lXRWNYNRkX[�$ggQ�ZQXkNTN�ZiRN�OiZg�yRXSNxSTNV�~gNe9�PNWZX�QWNgkNV�

� � � $ �ZUSTNV�YQO�SNelXRWNVNRkX[� .UgiRXhWNR�VNeWXkNV�PiWTNV�,iWSQV�

'ieNhV�0QhZNRQ���>w�hXWkN�QWNgkNV�iSTNV[� 0Qo�ieSXTN9�gNYOiR�gieNl��

lXR�)NgQWXkkXV�0UOoQk�qXoTNV�,iWSQV�'ieNhV�0QhZNRQ�eiRNSXTN�ZXxe��

WNeNZ9� ZNg|XR� giRQzNNS�~SNxSTNV� lN� TXWNgkN� iSXRTNV� ~RZNZVXVT�ZXx��

mNeX�,iWSQV�'ieNhVVXZXTN�iOYNgNhkXuw[�$ggQ�]HI�PiVkN�ONg�~gNe[

1XVXNSyRNkN�NkQWNSWX�YQO��QoXh�zNVT�lNZSXkN�SNeQkXmNV�iWkXRXP�

ZihTNV�hXTXSVXVT�QVNeX�YXZQfS�PXWNV�ZUWTNVX�lQZUNeX�NZe�~STNV[�&QO�

�QoXh�ZNg|XR�VX�ZQoX�QWkXTN�QWXP�PQRNkX�lN�zNlQPTNR�eXmNSXkN�iVXVT�

ZNRYXeXTN�iSXRNkX[�1ieNllXR�NhVNV�gNVN�Yi�|NWWNVX�SNelXRWNTNV[

1XVXNSyRNkNV�ZUWXP�qXZeNZ9�ZQoX�ZQRN�qQ|QV�ZXhTNV9�ioiV�eQZQWX�

lN� gihWQlWNRXTN� QZ�QRNWNTNV9� QToX� ZNSSN9� ZQYWNRX� xheXgQV� lN� ZioWN�

,����}�z

u��+NWURZXVN��rt>[�=� �=w�w[�
0N{oX�gXVXNSyRNWNR�VNYR�
ZXWXVTNV€�+NWURZXVN��rt>[
w�r�RNegWNR/�� iTNqUVZQlN9�
+NWURZXVN��rsr[�==�=u��
RNeg/�!pfZQVQlN��rwu[
s�t�RNeg/�, iWNhgQV��rt�N[�
s�r�RNegWNR9�=��==�w[/�
, iWNhgQV9�,iWNhgQVQlN�
�rt=[�wu�sw�RNegWNR[

u=�, iWNhgQV9�,iWNhgQVQlN�
�rt=[�==�w[

uv�+NWURZXVN��rt>[�=���
w 9 �>��u�RNegWNR[�0i�
mXZRVX�ZUhXVTX�
SNkZXZQSqXWNR�eioeXo
ZiWWNP�Zil lNSWNgNkYSR9
PXRQZ�@$VlNRX�eiONhWXhM�
gXVXNSyRNWNRXVXVT�
)iWWXxS�gXVXNSyRNWNRX�
PXWNV�PQTWXZWXTX�
NVXZWNVTNV[� )NRNVT€�
8HK]HE\Jd9�8`FHCd9�
�F\HEƒJdH�=>>� [� � �� r9�
�w�ws�w[

uu�$YRNmX��rts[�v>�w[

u��, iWNhgQV9�, iWNhgQVQlN�
�rt=[�w��RNeg[

uw�,UgUVQl��ru>/�+QRUWXZ�
�rs�[�zNklNW/�	J`KHdH]��rr=[�
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us�)NR[€�	J`KHdH]��rr=[
tw�w/��H_H]E��rrw[vs�w/�
$ZXgiYZXV��rs�[�=>�=���
w[/�$YRNmX��rts[��=���u9�
��w�w[

ut��H_H]E��rrw[�ru�w[�
�QRSRUSWNR�ONZXkN�ZNR[€�
,UgUVQl��ru>/�$ZXgiYZXV�
�rs�/� �NOXgQlN��rr�[

ur�0QWkXRUl��ruw[�� � �� �=�w[

RX�PXRQo�ZXeXZRQZ9�PQYXkN�SU|NeX�oNVTQRX�SieWX�Qk•Xh�QZ�eNWWN[�$m��

SXkNV9� Pi� )UWkXgiONggNkVXVT� ioX� PiWeN� ZURNZ[� 0XRQZ� gXVXNSyRNkN�

,iWSQV�'ieNhV�ONg�PQR� •� i� 7YQO�+QoXh�ZXxmNeXkN;�SXo�qiZZNVqN�ZNg��

|XR�PXWNV�xVgN�xV�iSXRXPkX[� �NeSZX�WNPX�QeSXkN�ioXTN�OQe�PXR�SiSNg�

ZQRN�ViZSN� •� SQWN�PQR9�ZQRN�eQZQWX�XOqNg9�XVTXqZN�gihWQlXVXVT�iqX�

|NeSTN�QeXWTNV9�ZioWNRX�zikNfg�ZXeXZ[� -YPi�yo�ZXxmNeX9�YiVXVTkUZ9�

eNWWNeXVXVT� qN|� ZiWQZ� ieSXkNV� QeXWXP� SiRXYX� lN� ZQRN� @,iWSQVM9�

f{VX�YQOWXZ�zXTNeXVXVT�iVT�SNRNmkN�~ZNVWXTX�'ieNhV�0QhZNRQVXVT�

XZQVQTRNmXZ�PUWTXWNRXkXR[

+XWNgkN� iSXRTNV� )UWkXgiONggNkVXVT� xVXkN� zXTNRRNVT� qQ|QV��

WX� PiZqNhTNVRQZ� ZXgeN� ONeeNTN� SNfVXP� SiRXPkX[� 0i� eiRNS� 1NYONkkN�

eNZWNVNxSTNV�lN�@1NOgik�9������� �kUP�XgoQ�qUZXWTNV9�giSNONeeXeWNR�

qXoXWTNV�lNZSXVX���>>� lN� ��v>���u>�hXWWNR�kUP�PUWTXWNxSTNV�$WXYUR�

"NlQXh�|QRSRUSXVX�~eWNSNkX[�&QXRVXVT�Pi�QPRNoX�0UOoQk�SQgQVXkNV�

fRNSXWTNV�gXVXNSyRNTN�ZNRNP�qXoXWTNV�kUf�OXeQPWNVNkXus[�"XgN�PiW��

TNVkN� ONg9� "py�2QRZkNTX� @1USRQ|QWXSUVM� gioUhXkN� eNZWNVNxSTNV� lN�

0UOoQk� ZNWNgXTN� gNVeiPWXTX� NVXZ|NVTNV� @,imXhWNR� RNZeXM� gXVXN��

SyRNeXkN� ONg� "NlQhVXVT� PiZqNhXPRQZ�SiRTNVqN�$PkiRNOgQV�*QgXh�

PXWNV�PXRTN�RNZU�SQgQYN�ZXWNxSTNVXVX�ZiRXY�gigZXVut[

"NlQXhVXVT� @1iVYNQSM� NeNRXkN� ZUWSXRXWTNV� TNoNWXkNTX� iYPi�

eioWNRVX�~eWNP�iSXY�zQXokXR€

y������� ��!�������� ���� �����#�������� ���!���#�!+

4�!�����+� ���� ������%�������������%� ���� ����!�-1��!3

$mSXkNV9�YQXR�igRXVXVT�QOXRTX�hXWWNRXkN�RQeSkNV�ONg�PiZqNhXP�

ZQWTNV�lN�ONeeN�SiSXP�yRTNV�PiWeN�ZURNZZX9�PiVTN�fVN�PXR�SNelXR�TilQO��

WXZ�PURNkX[� •ZQRXkN�~eWNP�������� �xkVQgNWNR�xoilqX�NkXP� �QeXmXh�

OXzRXh�r=r�hXW����������� � � ; ��==�hXWVXVT�VQfPRp�QZSfPRp�QhWNRXkN�

)UWkXgiONggNk�OioiRXkN�PiWXP�iSTNV�YQXRWNR�gNzWXeXkN�0UOoQk�"N��

lQXhTN�gXVXNSyRN�QWXP�ZUWTNVX�ONZXkN�xoNkX[�1XVXNSyRNkN�TiWWNxS��

TNV�> v w �iRSNeXkN� ONeeNTN� SNfVTNV� "NlQXh� SNelXRWNVTNV� PiWXP9� iVXVT�

ZNRYXeXkN�ONhR�~OUQV�ZXWXYTN�giWzNWWNVTNV�QWSXV�lN�ZigiYWNR�eQ��

WXVTNV�XkXYWNR�SiRNRkXur[� )UhXV�kNlRNkNTXWNRVXVT�eiRNS�PQRNeXkN��

TX�mXZRWNRX�PURXWTNV9�NggQ�PXoVX�"NlQXhVXVT�ONeeNTN�SNfVXP�SiRTN��

VX�ZXoXZSXRNkX9�OQWQe[�#VN�PXR�NONgXfSWX�zQhX�YiVkNZX9��QeXmXh�Pi�

lQZUNVX���==�hXWkN9� PXo�ZiRNxSTNV�gXVXNSyRN�qXoXWTNVXkNV�NVqN�ZU��

hXVRQZ�eioWNP�PURTNV[

&iVkNh� ZXWXP9� SNOgXVWNRXgXo� SiTRX� PiWeN9� gXVXNSyRNkN� iqSN�

SNRXOXh�YNOU�SNelXRWNVTNV�PiWNkX[� )QoX�SXgeQWXkN�ioXVXVT�&QORi��

OXfkNTX� eNRQhXkN� lN� .QYZUVSkN� 'XRQS�NV{NVNWNRXVX�SNkPXZ� ~SXYTN

GF
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iRXVTNV� iWZN� OQZXgX� )UWkXgiONggNkVXVT� ONxSWXTXkNTX� |QRSRUSX�

fRNSXWTNV[� 0i� URkN� fVN� XZZX� VNmNR� iYPi� NV{NVN� lQRXeWNRX� •� SUgi��

RXhWNR� VNeWXVXVT� eiVTTX� lNZXWX� PiWgXY� ,iWSQV� 'ieNhV� lN� YQXR�

$WXYUR� "NlQXhVXVT� lNmQSXkNV� ZUhXVTX� eiRNSWNRX� ONg� PQR[� -WNR}

VXVT� ZXxmNeXVX� gieNllXR� ioXTN� gN{Wig� PiWTNV� VNgiVN� •� OXRQSWXZ�

)NgQWXkkXV�0UOoQkVXVT�eiRNSWNRXTN�ZNRNP�fRNSTNV[

'XRQS� kNlRXkNTX� NeNRWNR� ZNORNgQVWNRXVX� NWQOXkN� ZQg|QoX•Xf��

WNRTN� ZXRXSXY� ieiWX9� gNOQRNS� kNRNzNeX� SiRWXqN� PiWTNV� gieNllXR��

WNR� SQgQVXkNV� ZiWWXxSTN� ZXRXSXWXYX� PQYZN� gXVXNSyRNWNRTN� ONg�

OQekXR�>[� 0XRQZ�YNhPQVXhWNR�eiWQWNeXkNV�PiWTNV�iWZN�OQZXgX� )UW}

kXgiONggNk� SXgeQWXkNTX� 'XRQSTN� OQe� PNkXXh� kXk� ZNkRXfSWNRX� lN�

gNkNVXh� giOXS� VimioX� gURQe� PiWXP� ZQWTNVWXTXVXVT� RNgoX� PiWTNV�

gXVXNSyRN� 'XRQS� VNgiVNWNRXVX� PUVNoXR� PXWTNV� lN� |QRSRUSWX� gX}

VXNSyRN� ieiWWNRXVX� PUZNgX�ZieS� ~TNWWNTNV� ieSN� gieNllXR� SQgQVX}

kNV�fRNSXWTNV[

#VN�PXR�|QRSRUSVX�@0NkXiooNgQV�OioiRXkNTX�oXxmNSM�kUP�VQgWNV��

TNV�gXVXNSyRNkN�ZiRXY� gigZXV[� 0i�gXVXNSyRN� @%NhWX� lN� 1NzViVM�

kQeSQVXVXVT� ZXRXY� ZXegXkNTX� Yi� YNOoQkNTN� NSNP� PXSXWTNV� gXeRN��

WNRTN�SNNWWiZWXkXR[� 2XTXSqNVXVT�eNWWNeX�PXo�QWkXVTX�gXVXNSyRNkN�

'ieNhV�0QhZNRQVXVT�PQYXkN�ZiRTNV�eNWWNTN�zikNfg�iOYNhkX[

"[�[�!pfZQVQlN� Pi� NeNRVX� ZihXkNTXqN� SN{RXmWNhkX€� @1XVXNSyRN�

PXRXVqX�SQXmNWX�ieSN�SQgQVXkNV�gNhXV�lN�PXR�ZNkNR�kXWZNY�ieiWkN�

fRNSXWTNV9�iRSN�QeXxWXZWNR�PNkXXh�eNV{NSXTN�OQe�PiWTNV�SNYZX�PiRS��

SXRgN�PUoNZWNRTN�PURXWXP�ZUSXWgNTNVM��[

$hSNhWXZ9�@jNROQkVXVT�kUVTXokNTX�eNxONSXM�VQgWX�gXVXNSyRN�ONg�

OXRQSqN� XYWNRTN� fZXVWXTXVX� VNgQxV�ZXWNkX9� iVkNTX� ZUgNVXVT� YNZ��

WX9� QkNgWNRVXVT� ZQgNSX� lN� ZXhXgWNRX� $gXR� 'ieRNl� !UOWNlXhVXVT�

OXzRXh� r>=“gXWQkXh� �urw� hXWkN� SNhxRWNVXP9� 0UOoQk� SQgQVXkNV� PU}

oNZ�PURXWTNV�@'NYS�0UOXYSM�NeNRXTN�XYWNVTNV�eiRNSWNRVX�~eWNSNkX�=9�

NhVX�lNZSkN�qN|�SQgQVkN9�SU|NkN�SiRTNV�kUVTXo�gNOWiZX�Yi�gieNllXR�

SQgQVXkNV� �uru� hXWkN� "XoQgXhVXVT� @'NgeNMeXTN� fRNSTNV� gXVXNSy��

RNTN� iOYNP� ZUSNkX�v[� -WNRVXVT� mNRZX� fZZQW� ZiRXVNkX€� )iWWXxSVX�

PUoNSTNV�gieNllXR�ZXRTQZ�|UhoNzX�lN�gU{gQRqXWXZ�QPXkNWNRXVX�SNe��

lXRWN|‹NV� ioXVX� QWXP� ZQqNkX[� 0i� ~eN�SNelXRWNVNxSTNV� OXZQfkN� iWNR�

hiZWXTX�~gNe9�PNWZX�ZQg|QoX•XfVX�eQkkNWNYSXRXP9� iVTN�ziYZXVWXZ�

PURXY�gNZeNkXkN�ZXWXVTNV[

)iRXP�qXZZNV�gXVXNSyRNgXokN�xY�YNOoQkN�jNROQk�PQYXkN�SUgi��

RXhWNR�SQzX�lN�xRZXV�ZXhXg�PQYkN�SNelXRWNVNkX[�-�QSNeXVXVT�xVXkN�

iSXRTNVX9�SQTkNTX�eNVTSNRQYWNR� PXWNV�eiOPNSWNYNxSTNVX� lN�&XRXV��

VX� QSXkN� QWXP� ZUSNxSTNVX� SNelXRWNVTNV� gXVXNSyRNWNRkN� ONg� xY� Zi��

RXVXYkN� PiWNkX[� @jNROQk� SQTVX� SUYgQZkNM� lN� @jNROQk� 1UOXVPQVi
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ZNRYXeXkNM� VQgWX� eiRNSWNRkN� NeQeXh� ZNORNgQV� eQZQW|X� ZXWXP� SNe��

lXRWNVNkX9� Pi�ZUhXVRQZ�qXoXP� ZihXWTNVXkXR[� 0NORQg�+iR� PXWNV�ONg�

YiVkNh� ioTNRXYWNR� eQkXR� PiWNkX[� �URQ9� i� PXRXVqX� gXVXNSyRNkN� •�

1QVXh�iVTN�!XWQRQgVXVT�eiRNSXVX�QWXP�ZUWTNVXkN�eQZQWkQR�PiWNkX9�

ZUhXVTXWNRXkN�~eN�eQZQWeXo�lN�xY�OQWkN�VNgQxV�PiWNkX[

1XVXNSyRNWNR� QRNeXkNTX� mNRZ� Yi� PXWNV� qUTNRNWNVXP� ZQWgNh��

kX[� 1[1[�$YRNmXh�eiRNSWNRVX�PXR�VUqN�TiRiOWNRTN�PiWXP9�iWNRVXVT�

SiRWX�gieNllXRWNRTN�SUTXYWX�~ZNVWXTXVX�NVXZWNYTN�iRXVXP�ZiRkX9�

PXRQZ�iWNR�NeWXkN�QWSX�VNmNRgX�x�ZNgRQZgX9�Pi�VQgN{WigWXTXqN�ZQW��

kX �u[��WXgVXVT�PNRqN�OiWQeNWNRXTN�ZiYXWXP�PiWgNhkX[�1NeNWNV9�PXo��

TN�gXVXNSyRNWNRVX�fRNSXY�ieSXkN�PXR�~gNe9�PNWZX�PXR�VUqSN9�'XRQSkN�

iZXP�ZUWTNV�SNzRXPNWX�gieNllXR� XYWNTNVkUZ�SiyWf|SX9� PNWZX�i� PXR�

ioX�PiWgNTNV9�PXR�VUqSN�gieNllXRWNR�XYWNTNVkXR9�qiVZX�Zi|TXVN�gX��

VXNSyRNWNRkN� gNYOiR� NeNRWNRVXVT�YiVqNZX� @ZiqXRXWXYXM� lN�zQh��

WNYSXRXWXYX� yZeNZ� PNkXXh� gNOQRNS� PXWNV� fRNSX|TNVXVX� XoQOWNY�

ZXhXV[� $hVXZeN9� Pi� @'NhRNS� iW�NPRQRM� kQeSQVXTN� fRNSXWTNV� eiRNSWX�

PUoNZWNRkN� fZZQW� ZiRXVNkX9� qiVZX� OXRQSqN� ZXhXgWNRkNTX� QkNgWNR��

VXVT�TNlkNeX�YiVqNZX�YNZWWNVSXRXWgNh9�gieNllXR�ioXTN�OQe�ieiWWNR�

xRkNgXkN�eiRNSWNRVX�XqZX�~Ze|RUeeXf9�ONRNZNS�PXWNV�SiWkXRTNV[

@,NP{NhX�eNhxRMTN�XYWNVTNV�eiRNSWNRkN�ONg�@SUgiRXhWNR�gURQeXM�

eUoXWXP�SiRNkX9�f{VX�Ž��NeR�QOXRXkNTX�'XRQS�NOQWXeXVXVT�ZXhXgWN��

RX�lN�0NORQg�+iR�USSX�SiVVX�iSZNoNkXTNV�SiRWX�RNVTWX�eNRQhWNRVXVT�

SNelXRX� NV{NVNlXh� ZiRXWXY� 7ZQg|QoX•Xf;TN� ~TN[� "XoQgXh� @'NgeNM��

eXVXVT�eiRNSWX� PUoNZWNRX�YiVkNh�~kX[� "XoQgXhkNTX� PN{oX� eNOVNWNR�

"NlQXhVXVT�@%NhWX�lN�1NzViVM�kQeSQVXkN�ZNhSNRXWXP9�QWkXVTX�NV{��

NVNWNRTN�ZNRNTNV�OQWkN�PNzNRXWTNV[

@%NhWX� lN� 1NzViV� gNZSNPkNM9� @&Q|iR� jNROQkTN� &XRXVVXVT�

gNZSiPXVX� PURgQZkNM� ZNPX� gXVXNSyRNWNR� VXePNSNV� PiYRQZ�qXZZNV[�

-WNRVX� iSWNR� lN� TiWWNRVXVT� fYXW� mQVX9� QkNgWNR� TNlkNeX� lN� yo� iW��

qNgWNRX�gQe�ZUWgNeWXTX9�TNlkN�OQWNSXVXVT�VQSiTRXWXTX9�ZQg|QoX•Xf��

VXVT�igigXh�gilQoNVNSX�PioXWTNVWXTX�PXRWNYSXRXP�SiRNkX[

-gigNV� QWTNVkN� ~eN9� ZiWWXxSVXVT�gXVXNSyR�NW�NRXVX� yZQRXkN� ~e}

WNP� iSXWTNV� OXzRXh� r>�“gXWQkXh� �ur�� hXWkN� SNhxRWNVTNV� "NlQXh}

VXVT�PUY�SQgWX�@'NgeNMeX�PXWNV�ZXxeWNVeN9� PXRXVqXeX�ZQg|QoX•Xf��

VXVT� QYXZqN� kUSNWWNR� lN� ZNORNgQVWNR� PXWNV� @SihXVSXRXWgNTNVXM9�

PixZWNRVXVT�ygYQZWXTX9�YiVXVTkUZ9�eyzUS�SNVWNY�USNRWX�~gNeWXTX�

PXWNV� NzRNWXP� SiRNkX[� &iVXVTkUZ9� Pi� SNVWQl� ZiqXRilqXVXVT� eiRNS�

XYWNYTN�ZNVqN�PiY�zQh�ZQWkXRTNVWXTXTN�PQTWXZ�PiWNkX[

&QORiOXf�.QYZUVS� ZiWxogNWNR� ieSNOQVNeX� ioQZ� XYWNgNTNV€�

��v=�hXWkN� )UWkXgiONggNkVXVT� lNmQSXkNV� eiVT� SNVNooiWTN� iqRNTNV9�

iVkN� XYWNxSTNV� ieSNWNR� ~eN� 0iOQRQ� lN� ,NgNRZNVkTN� ZiqXP� ZUSXYTNV[
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& iVXeX� NVXZZX9� 1Ne{ik� XPV� -egQV� )iOXeSQVXhVXVT� @$PiWONhROQV�

SNRXOXM�NeNRXVXVT�PUoNSXWXYXkN�iYN�ieSNWNRVXVT�XYSXRQZX�PiWTNV[�

)XSQP�)UWkXgiONggNkVXVT���u>������hXW|NRX�,NgNRZNVk•N�OiZgRQV}

WXZ�ZXWTNV� OQWNlNqqNeX�$PiWWNSXmOQVTN�� � � � � � ZXWXVTNV9�SiRTNV�TN|��

ZX9�iVkNTX�gXVXNSyRNWNRTN�Yi�kNlR�eNVNeX�ZihXWTNV��[

) iWWXxSVXVT�giZQlNeX�ZNSSN�ZXoXZXY�ihTQSNkX9�TNRqX�iVXVT�ZQ|��

����� zXkkXh� YXZNeSWNVTNV� PiWeN�kN9� NggQ� VQgN{Wig� giZQlNeQoVXVT�

iSN� yZQRX� gNOQRNSXVX� PNOQWNY� XgZQVXVX� PURNkX[� .NYZX� SQgQVWN��

RX� iRgQVkNTX� ONhlQVWNR� lN� ZiYWNRVXVT� TQRXoQVSNW� SNelXRWNRX� PX}

WNV� oNRONW� @qiZiR� PQegN� gXVXNSyRNM� ieiWXkN� PUoNSXWTNV[� 1NRZNokN�

iRRQqX� YURVXVT�ZXhXZ� PXWNV� QWXYilX� SNelXRWNVTNV9� XZZX� xVPQYkN�

XZZXSN�TiWWNxSTNV�kNRNOS�zQhWNYTNV/�qN|�SQgQVkN�ioiV�kigWX�XZZXSN�

ZiY �ZiVXP�SiRXPkX9�iVT�SNRNmkNTX�kNRNOS�ieSXkNV�XZZXSN�iRkNZ�iqXP�

iSf|SX[� �NeSZX�PiRqNZWNRkN�PXR�zimSkNV�zQVXlQRWNR�iSXRXPkX€�qN|�

SQgQVkNV�QOiTN�iOYNhkX9�iVT�SQgQVkNV�~eN� •� SiWZXTN[�0iVNZNVTX�PQe}

gN� VNZYTN� NhVNV� iOYN|YNRX� OQoXRqN� SQ|XWTNVX�hiZ�� $eQeXh� ZQg|Q}

oX•Xf� NSRQmXkNTX� PQegN� TiWkQR� OQYXf� ONg� iSN� ZXoXZ[� -� YQOWNR� lN�

TiWWNRkNV�SioXWTNV�SNegNkNV�XPQRNS�PiWXP9�QRNeXkN�zQVXlQRWNRVXVT�

SigY iTX�xV�SNRNmkNV�ZiRXVXYX�ZioTN�SN|YNVNkX9�SiRSSN�PiRqNZkN�~eN�

iRRQqX� YURWNRVXVT�SXZ�ZNRNP�SiRTNVX�SNelXRWNVTNV[� 0iVkNh�SNelXR��

WNR� 7@lNZ�lNZ� TN|XRilqX� kNRNOSXM� gQSXlX;� ONg� ZXSQP� eNV{NSXkN9� ONg�

NgNWXh�eNV{NSkN� iqRNP�Si�RNkX[� #{VX� PXo�iWNRVX�XZZXSN�YU{RXh�Si|��

WNgWNRVXVT�OQYXfWNRXkNV�SQ|kXZ9�iWNRVXVT�PXRXkN�Ž��NeR�iRSNWNRX�

eNVNeX�ZihXWTNV�w9� XZZXVqXeXkN� �ut>� hXW�eNVNeX� PQR�s[� ‘ZX� �ut>��ur>�

hXWWNR�eNVNeX�ZihXWTNV�@�NmNRVQgNM�ZiWxogNeXTN�0UOoQk�SQgQVXkNV�

qXoXWTNV� eQfPQVWNRkNV� PXRXVXVT� ZQ|WNgNeXkN� iqRNSNgXo�t[� 0i� ZNPX�

SNelXRWNRVX� fVN� XZZXSN� TXWNgkN� ONg� ZiRXY� gigZXV9� iWNRkNV� PXRX��

TN� rvv� OXzRXh� hXW� RNgNoQV� QhX� “� gXWQkXh� ��=r�hXW� gNh� QhX� eNVNeX�

ZihXWTNV9� PQYZNeXkN� ieSN� 1iONggNk� *N{mNR� )QYQVXhVXVT� XegX�

xoXWTNV�r[� 0i�gNloi�giZQlNkNTX�*QgXh�YU{RWNRX�PQeSXRXWTNV�gNRZN��

oXh� gNhkQVVX�~TNWWNhkX9� iVXVT�SNOgXVNV�Ž��NeR� QOXRWNRXkN� 'XRQS}

kN�SNhxRWNVTNVX�SNOgXV�ZXWXVNkXw>[� $hVX�Yi�NVXgNWXeSXZ�VNZYWNR�

"XoQgXhVXVT� OXzRXh� rvs“gXWQkXh� ��v�� hXWkN� 'XRQSkN� ZiqXRXWTNV�

@'ieRNl�lN�&XRXVM�kQeSQVXVXVT�giZQlNeX�OQYXfeXTN�PQeSXRXP�SiYX}

RXWTNV9�NggQ�ZUhXVqNWXZ�fVTX�OQYXf� lN�giZQlNTN�ZXRXSXWTNVw�[

�qZX� SNRNmWNRVXVT� PUoNSXWXYX� ZQ|ZQZWNR� SNhxRWNVXY� lNZSX��

VXVT�fVNkN�Zi|RQZ�lNRXNVSWNRXVX�SNZkXg�~SNkX[� .iZ�ZXoXW�qNRg�ZQ|��

WNgN� eSNVkNRS� Si|WNg€� iRSNWXZ� lN� iqPiRqNZWNR� PXWNV� PUoNSXWTNV� Pi}

WXP9� iWNR�zXgzXgNkQR� qNRg�SiRVX�SiRWX�RNVTTN� PifWTNV�ZQ|ZQZ�NeQ��

eXTN�iRVNSXY�hiWX�PXWNV�PNzNRXWTNV[�0iVXVT�ioXTN�OQeWXTX�YiVkNZX9�

NeQeVX� PifTNVkN� mNZNS�gQlXh� PixZkNV� mQhkNWNVXY� PXWNV�qUZWNVXW�
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gNTNV/�SiR�SNTXkN�NeQekNV�SNYZNRX�fVN�XZZXSN�ZNSWNg�gNlzik€� |NeSZX�

ZNSWNg� |iYSX� RNVT� PiWXP9� iVXVT� ieSXkN� XZZXVqX�ZNSWNgkNTX�gQlXh9�

fYXW� lN� ZQRN� ~WUgUVSWNR� zQhWNYXP9� SXWWNRNVT� qXoXZ� PXWNV� iRNP�

QWXVTNV9�SiRVXVT�ioX�zXTNRRNVT�qNRgkNV�SNhxRWNVTNV[� 0iVTN�zikNfg�

fZXV� PiWTNV� ZQ|ZQZWNR� XqZX� SNRNmXVX� PUoNSXY� ieiWXVX� "XoQgXh��

VXVT�OXzRXh�tt�“gXWQkXh��usw�hXWkN�&URQokN�ZiqXRXWTNV�@'NgeNM��

eXkN�ZiRXY�gigZXV9�PXRQZ�iVkN�ZiWWXxSkNTX�ZNPX�ZXqXZ�gUkNWpQVWNR�

lN�zXgzXgNkQR�WNlO�hiZw=[� �ZZXVqX�YiVTN�iOYNY�PUoNZ�ieiWXVX�jN}

RXk�Xkk�X�V� $SSQRVXVT� OXzRXh� tt�“gXWQkXh� �ut>��ut�� hXWWNRkN� &U}

RQokN�Z�XRXWTNV�kQeSQVX�giZQlNeXkN�iqRNSXY�gigZXVwv[�$hVX�lNZS��

kN� XqZX� PUoNSXWXYX� ioNRQ�zikNfg� fZXV� PiWTNV�PXR� VUqSN�giZQlNWNR�

gNlzik[�-WNRkNV�PXRX�YQO�.NOgQe|�iqiV�SNOgXVNV���==���v��hXWWNRX�

.NPRXokN� ZiqXRXWTNV� @&QOVQgNMkN� PiWeN9� XZZXVqXeX� OXzRXh� r�r“�

gXWQkXh� ���=� hXWkN� ZiqXRXWTNV� @)9iR{QVMkNw�� � iqXVqXeXVX� OXzRXh�

r==“gXWQkXh� ��tu���t�� hXWWNRkN� ZiqXRXWTNV� @)iR{QVMkN� iqRNSXY�

gigZXVw�[� 0N{oX� PUWTXWNRXTN� )NRNTNVkN9� iWNRVXVT� PNRX� &URQokN� SN}

hxRWNVTNV[� $meieZX9� PXoVXVT� ZXkXRilWNRXgXo� ZiWWXxS� ZQ|ZQZWNRX�

SNhxRWNVTNV�lNZS�lN�zQh�ONZXkN�gN{WigQS�QWXYTN�XgZQV�PURgNkX[�'NR�

OQWkN9�TNRqX�gN{Wig�PUoNSXY�gNloiWNRXkNV�XPQRNS�lN�gN{Wig�SUOVQWQ}

TXZ�ieiWWNRkNV�mQhkNWNVXP�SNhxRWNVTNV�PiWTNVX�OQWkN9� iWNR�ONk•NV�

QRSXZ�ioXTN�OQekXR[�&iVXVTkUZ9�1QlNRQiVVNORkN�SNhxRWNVTNV�PiWeN��

kN�OQWkN9�ieSN�'XRQSTN9�.NPRXoTN�xZX�&URQoTN�lN���=>�hXWTNqN�Si|WNV��

TNV�PNRqN�PNkXXh�SNzRXPNTN�kNOWkQR�PiWXYX�~OSXgQWkNV�ioQZ�~gNe[

!UgNZ9� 1QlNRQiVVNOR� ZXSQPNS� eNV{NSX� SNRXOX� iqiV� NONgXfSXVX�
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WXZZN�PQegN�VNZY�iRXWTNV�giZQlN���w>�hXWWNRkN�SNhxRWNVTNV[

'XzRXh� rv�“gXWQkXh� ��=t� hXWkN� ,iWSQVNWX� 1NYONkXhVXVT� YQ��

TXRkX9� OXRQSWXZ�ieSN� ,iWSQV�1iONggNk� 'NVkQV�!UlQVVX�ZiqXRXP�xo��

TNV�7)NS[�w;[� -YPi�kUlQV�gNSV�zQhWNYTNV�eNSO�ioRN�gNhkN�oNRONW�oXRN��

OQWWNR�eQqXWTNV�zikNfg�ZNWXV�eNRTXY�ZQTQoX�lN�PN{oX�eNOXmNWNRkNTX�

gNhkN�oNRONW�VNZYWNRX�PXWNV�NzRNWXP�Si�RNkX[� -VX� 'XRQSkN� fRNSXW}

TNV� kUP� SNOgXV� ZXWXVNkX9� iVXVT�YQO� .NOgNe|VXVT� io� lNZSXkN� ZXSQP�

eNV{NSXVXVT� PXWXgkQVX� PiWTNV� iZNeX� ,NggXRoQVXVT� ZXeZN� lNZS� OQ��

ZXgWXZ�ZXWTNV�kNlRkN�fRNSXWTNV�PiWXYX�~OSXgQWkNV�ioQZ�~gNe[�0XRQZ�

ZiqXRgNkNTX�gXVXNSyRNWNR�ZiRXVXYXkNV�ZUhXVRQZ�PQYZN�zQhkN�Zi��

YXWTNV[

-WNRVX� �[�[�+NWURZXVN� Ž��� NeR� -�RSN� �eXxeXTN� gNVeiP�kUP� OXeQP��

WNhkX9� $[$[� �lNVQl� ~eN� SiRZXh� kQXRNTN� ZXRXSNkXTNV� PUWTXWNRVX� SQ��

|XP9� iWNR�xRkNgXkN�gXVXNSyRNWNRVXVT�mQReqN�SN{eXRX�SiRZXh�ieSN��

WNRVXVT� XYWNRXkN� NZe� ~SXYXTN� PNRONg� PURXWN� PQYWNTNV� ���>� hXWTN�

gNVeiP�~ZNVXVX�NVXZkNTNVww[� �qXZ�mRQVSXe|Xe� lN�kX|SXOWNR�7PXRXV��

qXeXkNV� mNZNS� qN|� SQgQVXTXVN� eNZWNVXP� ZQWTNV;� NSRQmXkNTX� OQ��

YXfWNRTN� ZUWeNZ9� iWNR�ZQWTNV�iqSN� ZiWxogNWNRTN�giSWNZQ�gQe�ZUWNkX9�

iWNRVXVT� XZZXSNeX� "NlQXh� kUlQVWNRXVXVT� gNSVWNRX� PiWXP9� �QeeXf�

gXWWXh� ZiSiPOQVNeXkN� eNZWNVNkX9� iqXVqXeX� ~eN� &NRZ� ZiWxogNWNRX�

XVeSXSiSX�Si|WNgWNRXkNTX� 'ieNhV� 0QhZNRQ�kUlQVX� PiWXP9� PXo�SQgQ��

VXgXokNV�ZXxeWQlqX�gNSURXNW�eXmNSXkN�QWXVTNV[

-YPi� iqSN� NeNRkN� .NOgQe|��� OiZgRQVWXTXVXVT�PQYWNVTXq�kNlRWN��

RXkNTX�XqZX�PUoNZ�VNgQxV�PiWNkX[�aiVZX�"NlQXh�kUlQVWNRXkNV�PXRX�

��=s���=t� hXWWNRX� .NPRXokN� ZiqXRXWTNVWXTX�NVXZ� 7)NS[� s;� PiWeN9� XZ��

ZXVqXeX���=>�hXWWNR�QOXRWNRX�xZX���v>�hXWkN�xoXWTNVXVX�SNOgXV�ZX��

WXY�gigZXV�7)NS[�t;[�"NlQXh�kUlQVWNRXkNV�eNVN�ZihXWgNTNV�XZZXVqX��

eX� ,NVZS��USURPiRTVXVT� &NRZ� ZiWxogNWNRX� XVeSXSiSXkN� eNZWNVNxS}

TNV� 'ieNhV� 0QhZNRQ� kUlQVXTN� VXePNSNV� fZXVRQZ� ~ZNVWXTX� eUoXWNkX[�

)ihXkN� ZUWSXRXWTNV� zNklNWkN� gNloieX� PXR� OXW9� zQhWN|TTXRXWXYX9�

PixZWNRX�lN�PNzNRXY�ieWiPX�PihXqN�fZXV�PiWTNV�gXVXNSyRNWNRVXVT�

SNTXTN�qXoXP�ZiReNSXWTNV[

�[j[�$ZXgiYZXVVXVT�mXZRXqN9� 'ieNhV�1XRoQVXVT�kUlQVXTN�ZXR��

TNV�kNeSWNPZX� iqSN� gXVXNSyRN� ��u>�hXWWNRkNTX� 'XRQSTN9� QOXRTX� gX}

VXNSyRN� ~eN� ��v>���u>� hXWWNRkNTX� .NPRXoTN� gNVeiPws9� WUZXV� PiVkNh�

OiWQeN� qXZNRXY� iVqNWXZ� XYQVNRWX� ~gNe[� �OXRTX� XZZX� ZiWxogN� 'X}

RQSkN�PUoNSXWTNVgX�xZX�OXRQSWXZ�ieSN�SQgQVXkNV�.NPRXokNgX9�PiVkNV�

ZNS{X� VNoNR9� gXVXNSyRNWNR� .NOgQe|VXVT� .NPRXokNTX� ieSNOQVNeXkN�

fRNSXWTNV�ieWiPTN�OQekXR[�"NlQXhVXVT�XZZXSN�kUlQVX�giZQlNWNVXYX�

ZiWxogNWNRVXVT�ZiqXRXWTNV�kNlRXTN�SiSRX�ZUWNkX[
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�NRONWWX�PQegN�VNZY�SiYXRXWTNV�giZQlNWNRVXVT�PiSiV�PQYWX�TiRiOX�
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TX�zQVXlQRWNR�lN�ZiYWNRVXVT�SNelXRX�PiWXP9�iVX���r=���rw�hXWWNR��

kNTX� ZiWWXxSkN� ZiRXY� gigZXV� 7)NS[� �u;[� neWNSXP� iSXY� zQXoZX9� gX��

VXNSyRNWX�ZiWWXxSVXVT�giZQlNeXkNTX�PQegN�VNZY� 7)NS[�u;�SNOgXVNV�

iYPi�TiRiO�|NhkQ� PiWXYXkNV� NllNW� fRNSXWTNV[� �ZZXVqX�SiRkN� NV{��
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kNV�mQhkNWNVXWTNV[�!UlQVVXVT�giZQlNeX�PXR�ZNSQR�ioXTN�OQeWXZWNR��

TN�~TN€�gNRZNoXh�gNhkQVX�XqZX�PUoNZVXVT�PQeSXRXWTNV�~WUgUVSWNRX9�

Yi�zigWNkNV9�@OXSQh�PiWiSqNMWNRXwr�PXWNV�PXRTN�@SiPXM�PiWNkX/�SiZ�
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WNVXWTNV[
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PXRQV�PXR�giNhfV�ZXSQP� iqiV� fRNSXYgNTNV9�kUP�SNOgXV�ZXWXY�gig}

ZXV[� �NeSZX�ZQ|ZQZkN�PXo�PXR�TiRiO�qNlNVkQoWNR�@+ih�lN�qQlTQVM�ihX��

VXVX�ihVNxSTNVXVX9�iWNRVXVT�NSRQmXVX�~eN�OXogNSZQRWNR�lN�SQgQYN��

PXVWNR� iRNP� QWTNVXVX� ZiRNgXo[� 0QY� ZXhXgWNR9� WXPQeWNRVXVT� ioXTN�

OQe� OieieXfSWNRX9� PihVX� ioiV� NxWWNRVXVT� ZQgNSX� SNelXRX� iYPi� gi��

ZQlNkNTX�gXVXNSyRNWNR���s>�hXWWNRkNTX�ZNolXVqN�ieWiPkN�fRNSXWTN��
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SXWTNV[
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�w�=;� SQgQVXkNV� ZiqXRXWTNV� kUlQVVX� 7)NS[� �v;� Ž��� NURVXVT� QOXRTX�

iV�hXWWXZWNRXTN�ZXRXSXY�gigZXVs�[� 1XR� �gQk�.NPRXokN9� )9NolXVkN9�

'XRQSkN9� ,UgVQVkN� XYWNTNV9� ZUhXV� fVN� )NolXVTN� ZiqXP� ZUWTNV9� �w>��

hXWkN�~eN��emNOQVTN�ZUWXP9�Pi�URkN�YQO�$PPQe���VXVT�eUlXgWX�ONSSQS��
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RXWTNV[

-YN�kNlRWNRkN� ONSSQSWNR� io�XzQkX� VNgiVNWNRXVX� NWQOXkN�D J ^ J v � �

WNRkN� fRNSXP9� eQSXYVX� gN{ZiW� ZiRXYNRkX9� NmSXkNV9� Pi� PiSiV� PQY��
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ZiSiPOQVNWNRXkN�zikNfg�ZNgxP�PiWNkX[

1XR� �gQkVXVT� � � � � �} 	 � � �xoilX� ioXVXVT�SUoZQRWXTX� lN�YXkkNSWX��
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ZX� iVXVT� oNgQVkQYX� PiWTNV� ~eZX� NV{NVNWNRVX� kNlQg� ~SSXRilqXWNR�
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PUoNSXWXYX� •� oNRONW� oXRNOQWWX� RNVT�PNRNVT� OQYXfWNR� lN� eSNVkNRS�
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