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� :gghlZpby�
� Jhkkbckdbc� ihjlZe� hldjulh]h� h[jZah\Zgby� kha^Zg� b� \\_^_g� \� wdkiemZlZpbx� \�

khhl\_lkl\bb� k�NPI� ©JZa\blb_� _^bghc� h[jZah\Zl_evghc�bgnhjfZpbhgghc� kj_^u� �����������

]h^u�ª� dZd� ihjlZe� Bgl_jg_l�h[mq_gby�� dhlhjuc� dhf[bgbjm_l� k_j\bkgu_� nmgdpbb�

bgnhjfZpbhggh]h� ihjlZeZ�� ihjlZeZ� ^ey� kh\f_klghc� jZ[hlu� b� ihjlZeZ� wdki_jlbau�� Hg�

h[_ki_qb\Z_l� ^hklZ\dm� i_jkhgbnbpbjh\Zgghc� bgnhjfZpbb� k� mq_lhf� dhgdj_lghc� jZ[hlu��

dhlhjmx� \uihegy_l� dZ`^uc� ihevah\Zl_ev� \� hij_^_e_gguc� fhf_gl� \j_f_gb�� Kha^Zgb_�

l_jjblhjbZevgh�jZkij_^_e_ggh]h� ihjlZeZ� \� khklZ\_� [he__� ��� \bjlmZevguo� mgb\_jkbl_lh\� b�

���� \bjlmZevguo� ij_^klZ\bl_evkl\� h[jZah\Zl_evguo� mqj_`^_gbc� ba� ��� km[t_dlh\� JN�

hij_^_ey_l� h^gh� ba� gZijZ\e_gbc� kbkl_fghc� bgl_]jZpbb� mq_[gh�f_lh^bq_kdbo� gZjZ[hlhd� \�

jZaebqguo� h[eZklyo� agZgbc�� kha^Z_l� mkeh\by� ^ey� bo� ljZgkn_jlZ� \� jhkkbckdmx� kbkl_fm�

h[jZah\Zgby��

�

�

<� l_q_gb_� ���������� ]]�� ijh\h^beky� \k_jhkkbckdbc� wdki_jbf_gl� \� h[eZklb�

^bklZgpbhggh]h� h[mq_gby�� ?]h� blh]b� [ueb� ih^\_^_gu� dhee_]b_c�Fbgh[jZah\Zgby� Jhkkbb��

Zijh[bjh\Zgu�jZaebqgu_�^bklZgpbhggu_�l_ogheh]bb�h[mq_gby��>H���ki_pbnbq_kdb_�mq_[gu_�

fZl_jbZeu�� f_lh^bdb� b� ^b^ZdlbdZ�� dhgk_j\Zlb\gh� gZkljh_ggu_� kehb� khpbmfZ� b�

ZdZ^_fbq_kdh]h� khh[s_kl\Z� m`_� \� hkgh\ghf� m[_`^_gu� \� ihe_aghklb� b� g_h[oh^bfhklb�

ijbf_g_gby� ijh]j_kkb\guo� ^bklZgpbhgguo� kj_^kl\� b� f_lh^h\� h[mq_gby� ijb� j_ZebaZpbb�

ij_^mkfhlj_gguo� aZdhghf� nhjf� ihemq_gby� h[jZah\Zgby�� hij_^_e_gu� l_� baf_g_gby� b�

^hiheg_gby��dhlhju_�g_h[oh^bfh�\g_klb�\�^_ckl\mxsb_�aZdhgu�b�ih^aZdhggu_�Zdlu��qlh[u�

e_]Zebah\Zlv� rbjhdh_� ijbf_g_gb_� f_lh^h\� ^bklZgpbhggh]h� h[mq_gby�� <hreb� \� ^_ckl\b_�

gh\u_�ghjfZlb\gu_�^hdmf_glu��\�agZqbl_evghc�f_j_�e_]Zebamxsb_�f_lh^u�^bklZgpbhggh]h�

h[mq_gby�� Lbih\h_� iheh`_gb_� h� nbebZe_� ]hkm^Zjkl\_ggh]h� \ukr_]h� mq_[gh]h� aZ\_^_gby�

n_^_jZevgh]h� ih^qbg_gby�� Lbih\h_� iheh`_gb_� h[� h[jZah\Zl_evghf� mqj_`^_gbb� \ukr_]h�

ijhn_kkbhgZevgh]h� h[jZah\Zgby�� Ijbf_jgh_� iheh`_gb_� h� ij_^klZ\bl_evkl\_� \ukr_]h�

mq_[gh]h� aZ\_^_gby�� F_lh^bdZ� ijbf_g_gby� ^bklZgpbhgguo� h[jZah\Zl_evguo� l_ogheh]bc�

�^bklZgpbhggh]h� h[mq_gby�� \� mqj_`^_gbyo� kj_^g_]h�� \ukr_]h� b� ^hihegbl_evgh]h�

ijhn_kkbhgZevgh]h� h[jZah\Zgby�� Z� ]eZ\gh_� ±� ijbgyl� N_^_jZevguc� aZdhg� h� \g_k_gbb�

baf_g_gbc� b� ^hiheg_gbc� \� ^_ckl\mxs__� aZdhgh^Zl_evkl\h� \� qZklb� ijbf_g_gby�

^bklZgpbhgguo�h[jZah\Zl_evguo�l_ogheh]bc��NA����hl������������

<f_kl_� k� l_f� wdki_jbf_gl� \uy\be� \Z`gmx� ijh[e_fm�� hl� j_r_gby� dhlhjhc� aZ\bkbl�

^Zevg_cr__�jZa\blb_�>H�\�Jhkkbb��<�j_r_gbb�dhee_]bb�Fbgh[jZah\Zgby�hl�����������������

hlf_q_gh�� ©<mau�� hkms_kl\eyxsb_� ^bklZgpbhgguc� h[jZah\Zl_evguc� ijhp_kk�� ^_ckl\h\Zeb�

Z\lhghfgh�� \� hkgh\ghf� hgb� bkihevah\Zeb� ijh]jZffguc� ijh^mdl�� kha^Zgguc� gZ� hkgh\_�

jZaebqguo� klZg^Zjlh\�� Wlh�� k� h^ghc� klhjhgu�� agZqbl_evgh� aZljm^gy_l� wnn_dlb\guc�

bgnhjfZpbhgguc� h[f_g� f_`^m� \maZfb�� Z� k� ^jm]hc� klhjhgu�� kha^Z_l� ljm^ghklb�

bgl_]jbjh\Zgby�\�h[s_fbjh\mx� kbkl_fm�^bklZgpbhggh]h�h[mq_gby��j_Zebam_fh]h�gZ�hkgh\_�

f_`^mgZjh^guo� klZg^Zjlh\ª��Ijbhjbl_lghc� aZ^Zq_c� y\ey_lky� kha^Zgb_� _^bghc� b� p_ehklghc�

bgnjZkljmdlmju�� h[_ki_qb\Zxs_c� hi_jZlb\guc� ^hklmi� d� we_dljhgguf� h[jZah\Zl_evguf�

j_kmjkZf�� :� hgZ� fh`_l� [ulv� j_r_gZ� gZ� hkgh\_� l_ogheh]bq_kdhc� kj_^u�� ij_^iheZ]Zxs_c�

hldjulu_� klZg^Zjlu�� _^bgu_� nhjfZlu� hibkZgby� h[jZah\Zl_evguo� j_kmjkh\�� \_^_gby�

we_dljhggh]h�^hdmf_glhh[hjhlZ���

Lbih\u_� ijh]jZffgu_� l_ogheh]bb� hibkZgby� bgnhjfZpbhgguo� h[jZah\Zl_evguo�

j_kmjkh\�b�hj]ZgbaZpbb�mq_[gh]h�ijhp_kkZ��klZg^Zjlbabjh\Zggh_�hibkZgb_�h[jZah\Zl_evgh]h�
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j_kmjkZ� iha\heyxl� bgl_]jbjh\Zlv� jZaghjh^gu_� k_]f_glu� jhkkbckdh]h� h[jZah\Zl_evgh]h�

ijhkljZgkl\Z� \� _^bgh_� p_eh_�� Kha^Zgb_� lbih\uo� ijh]jZffguo� kj_^kl\� ^he`gh� h[_ki_qblv�

ex[h_� mq_[gh_� aZ\_^_gb_� bgkljmf_glZjb_f�� g_h[oh^bfuf� ^ey� j_Zevgh]h� \_^_gby� mq_[gh]h�

ijhp_kkZ� \� k_lb�Bgl_jg_l��b� hij_^_eblv�nmgdpbhgbjh\Zgb_� \k_o�ij_^klZ\bl_evkl\� mq_[guo�

aZ\_^_gbc� dZd� we_f_glh\� _^bghc� bgnhjfZpbhgghc� kbkl_fu� ±� bgnhjfZpbhggh�

h[jZah\Zl_evghc� kj_^u� hldjulh]h� h[jZah\Zgby� �BHK� HH��� nmgdpbhgbjmxs_c� ih� _^bguf�

ijZ\beZf�b�Ze]hjblfZf�gZ�ke_^mxsbo�ijbgpbiZo���

�� g_aZ\bkbfhklv� hl^_evgh]h� mq_[gh]h� aZ\_^_gby� \� nhjfbjh\Zgbb� nhg^Z� mq_[gh�

f_lh^bq_kdh]h� h[_ki_q_gby�� f_lh^bd� hj]ZgbaZpbb� b� ijh\_^_gby� mq_[gh]h� ijhp_kkZ��

ijh\_^_gbb�k\h_c�wdhghfbq_kdhc�iheblbdb���

�� h[_ki_q_gb_� ex[h]h� mq_[gh]h� aZ\_^_gby� lbih\uf� gZ[hjhf� k_j\bkguo� kem`[��

h[_ki_qb\Zxsbo� j_ZebaZpbx� \k_o� wlZih\� h[mq_gby�� \dexqZy� ^hdmf_glbjh\Zgb_� oh^Z�

mq_[gh]h�ijhp_kkZ���

�� dhgnb^_gpbZevghklv� bgnhjfZpbb�� gZoh^ys_cky� \� \bjlmZevghf� ij_^klZ\bl_evkl\_�

dZ`^h]h�mq_[gh]h�aZ\_^_gby���

�� Z\lhfZlbaZpby� ijhp_kkZ� dZlZeh]baZpbb� bgnhjfZpbhgguo� j_kmjkh\� kj_^u� b� bguo�

iZjZf_ljh\��h[_ki_qb\Zxsbo�\hafh`ghklv�fZdkbfZevgh]h�bgnhjfbjh\Zgby�ihevah\Zl_e_c�h[�

mkem]Zo�� ij_^eZ]Z_fuo� ex[uf� mq_[guf� aZ\_^_gb_f�� \oh^ysbf� \� \bjlmZevgmx�

h[jZah\Zl_evgmx�kj_^m���

�� kha^Zgb_� \hafh`ghkl_c� ijhn_kkbhgZevgh]h� h[s_gby� gZmqguo� b� i_^Z]h]bq_kdbo�

dZ^jh\��g_aZ\bkbfh�hl�f_klZ�bo�gZoh`^_gby�beb�jZ[hlu���

��jZ\ghijZ\b_� \k_o�mq_[guo� aZ\_^_gbc� \� Z^fbgbkljZlb\ghc��fZjd_lbg]h\hc�b�ijhq_c�

^_yl_evghklb��gZijZ\e_gghc�gZ�h[_ki_q_gb_�dZq_kl\_ggh]h�ijh\_^_gby�mq_[gh]h�ijhp_kkZ���

�� Z\lhfZlbaZpby� k[hjZ� b� ij_^klZ\e_gby� klZlbklbq_kdbo� b� bguo� bgl_]jZevguo�

ihdZaZl_e_c�jZ[hlu�dZd�\k_c�kj_^u�\�p_ehf��lZd�b�ih�mq_[guf�aZ\_^_gbyf��\oh^ysbf�\�g__���

�� h[_ki_q_gb_� fhgblhjbg]Z� kj_^u�� k[hjZ� aZf_qZgbc� b� ij_^eh`_gbc�� f_oZgbafZ�

kh\_jr_gkl\h\Zgby��

�� kha^Zgb_� p_gljZ� dhgkZelbg]Z� b� h[mq_gby�� h[_ki_qb\Zxs_]h� ihlj_[ghklb�

Z^fbgbkljZlb\guo� b� l_ogbq_kdbo� khljm^gbdh\� \bjlmZevguo� ij_^klZ\bl_evkl\� \� ihemq_gbb�

^hihegbl_evghc� bgnhjfZpbb� b� dhgkmevlZpbyo�� Z� lZd`_� ijhn_kkhjkdh�ij_ih^Z\Zl_evkdh]h�

khklZ\Z�ih�f_lh^bdZf�\_^_gby�k_l_\h]h�mq_[gh]h�ijhp_kkZ�b�h[f_gm�hiulhf�jZ[hlu�\�kj_^_���

�� kha^Zgb_� h[s_^hklmighc� ;>� ghjfZlb\gh�ijZ\h\uo� Zdlh\� n_^_jZevguo�

bkihegbl_evguo� b� aZdhgh^Zl_evguo� hj]Zgh\�� hkh[_ggh� jZaebqguo� j_]bhgZevguo� hj]Zgh\�

mijZ\e_gby�h[jZah\Zgby��b�;>�bguo�^hdmf_glh\��j_]eZf_glbjmxsbo�nmgdpbhgbjh\Zgb_�BHK�

HH��

I_j_qbke_ggu_�aZ^Zqb�y\eyxlky�hkgh\gufb��Wlbf�g_�bkq_jiu\Z_lky�\k_�fgh]hh[jZab_�

aZ^Zq��lj_[mxsbo�j_r_gby�\�ijhp_kk_�j_ZebaZpbb�klhev�djmighfZkrlZ[gh]h�ijh_dlZ��<�BHK�

HH�JN�^he`gu�gZclb�k\h_�f_klh�b�ki_pbZebabjh\Zggh_�dhjihjZlb\gu_�Bgl_jg_l�kljmdlmju��

P_glj� k_jlbnbdZpbb� h[jZah\Zl_evguo� mqj_`^_gbc� b� mqZklgbdh\� mq_[gh]h� ijhp_kkZ��

J_clbg]h\h_� Z]_glkl\h�� Bgl_jg_l�fZ]Zabg� h[jZah\Zl_evguo� ijh^mdlh\�� P_glj� wdki_jlbau�

mq_[guo� we_dljhgguo� ba^Zgbc��P_glj� khpbhfhgblhjbg]Z��J_djmlbg]h\h_� Z]_glkl\h��Kem`[Z�

aZgylhklb��We_dljhggh_�ba^Zl_evkl\h��K_l_\Zy�dhgn_j_gpby��Ij_kk�p_glj�b�l�^���

Kljmdlmjbjh\Zgghc� bgnh�ijh]jZffgh�l_e_dhffmgbdZpbhgghc� hkgh\hc� BHK� HH� JN�

y\beky� Jhkkbckdbc� ihjlZe� hldjulh]h� h[jZah\Zgby� �JIHH�� �KWWS���ZZZ�RSHQHW�HGX�UX���

ihemqb\rbc� \� khhl\_lkl\bb� k� NPI� ©JZa\blb_� _^bghc� h[jZah\Zl_evghc� bgnhjfZpbhgghc�

kj_^u������������]]��ª�klZlmk�h[s_gZpbhgZevgh]h��Jbk�������

Kha^Zgb_� Jhkkbckdh]h� ihjlZeZ� hldjulh]h� h[jZah\Zgby� k� i_j\uo�rZ]h\� ij_^iheZ]Zeh�

ihkljh_gb_� fZkrlZ[ghc�� l_jjblhjbZevgh�jZkij_^_e_gghc� b� \f_kl_� k� l_f� h^ghjh^ghc�

h[jZah\Zl_evghc�kj_^u�gZ�hkgh\_�lbih\uo�ijh]jZffguo�kj_^kl\��Ijh]jZffgh_�h[_ki_q_gb_�

�IH�� ©<bjlmZevguc� mgb\_jkbl_lª� �<M�� h[_ki_qb\Z_l� \hafh`ghklv� hldjulby� \bjlmZevguo�

ij_^klZ\bl_evkl\� mq_[guo� aZ\_^_gbc� �<I��� ij_^klZ\eyxsbo� kh[hc� lbih\hc� gZ[hj�
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bgkljmf_glZevguo� kj_^kl\� b� ih^kbkl_f�� iha\heyxsbo� j_Zebah\u\Zlv� jZaebqgu_� nhjfu��

bgnhjfZpbhgguo�b�h[jZah\Zl_evguo�mkem]���

IH�<M� j_Zebam_l� � fgh`_kl\h� nmgdpbc�� dhlhju_� fh`gh� h[t_^bgblv� \� ljb� lbiZ�� ����

h[jZah\Zl_evgu_�� ���� kbkl_fhh[jZamxsb_�� ���� bgnhjfZpbhggu_��Bf_ggh� kh\hdmighklv� wlbo�

nmgdpbc�h[_ki_qb\Z_l�kha^Zgb_�_^bgh]h�bgnhjfZpbhggh]h�b�l_ogheh]bq_kdh]h�ijhkljZgkl\Z�

kbkl_fu� hldjulh]h� h[jZah\Zgby� �KHH�� \� k_lb� Bgl_jg_l�� Ihevah\Zl_eyf� JIHH�

ij_^hklZ\ey_lky� rbjhdbc� \u[hj� jZaebqguo� h[jZah\Zl_evguo� mkem]�� hl� ^hklmiZ� d� nhg^Zf�

jZkij_^_e_gghc� we_dljhgghc� [b[ebhl_db�� h[jZam_fhc� h[t_^bg_gb_f� dZlZeh]h\� we_dljhgguo�

[b[ebhl_d� mq_[guo� aZ\_^_gbc�� ^h� \hafh`ghklb� ihemq_gby� h[jZah\Zgby� \� ex[hf� mq_[ghf�

aZ\_^_gbb��bf_xsbf�k\h_�<I��

�

�
�
Jbk�����Jhkkbckdbc�ihjlZe�hldjulh]h�h[jZah\Zgby�

�

GZebqb_� h^ghlbiguo�nmgdpbhgZevguo� ih^kbkl_f� jZaebqguo�<I� mq_[guo� aZ\_^_gbc�

h[jZamxl� \� JIHH� _^bgmx� nmgdpbhgZevgmx� \bjlmZevgmx� ih^kbkl_fm� jhkkbckdh]h�

h[jZah\Zgby�� LZdbfb� ih^kbkl_fZfb�� \� qZklghklb�� y\eyxlky�� jZkij_^_e_ggZy� we_dljhggZy�

[b[ebhl_dZ�� jZkij_^_e_gguc� � \bjlmZevguc� mgb\_jkbl_l�� jZkij_^_e_gguc� \bjlmZevguc�

Bgl_jg_l�fZ]Zabg�� ih^kbkl_fZ� bgnhjfZpbhggh]h� h[_ki_q_gby�� ih^kbkl_fZ� fhgblhjbg]Z� b�

klZlbklbdb��ih^kbkl_fZ�h[jZah\Zl_evgh]h��dhgkZelbg]Z�b�^j��Ijb�wlhf�kha^Zgb_�KHH�gZ�[Za_�

lbih\h]h� ijh]jZffgh]h� dhfie_dkZ� g_� fh`_l� \_klbkv�� dhg_qgh�� \g_� bguo� fZkrlZ[guo�

ijh_dlh\�� j_Zebam_fuo� \� jhkkbckdhc� kbkl_f_� h[jZah\Zgby� JN�� bgl_]jbjh\Zgghc�

Z\lhfZlbabjh\Zgghc� bgnhjfZpbhgghc� kbkl_fu� �B:BK��� kbkl_fZ� n_^_jZevgh]h� b�

\_jlbdZevguo� h[jZah\Zl_evguo� ihjlZeh\�� k_lb� j_kmjkguo� p_gljh\� kbkl_fu� h[jZah\Zgby��

hkh[_ggh� hljZke_\h]h� j_kmjkgh]h� p_gljZ� ih� l_ogheh]byf� hj]ZgbaZpbb� mq_[gh]h� ijhp_kkZ� \�

_^bghc�h[jZah\Zl_evghc�kj_^_�b�^j��

IjZdlbq_kdZy� gZijZ\e_gghklv� b� fZkrlZ[ghklv� nhjfbjh\Zgby� h[s_gZpbhgZevgh]h�

JIHH� ihlj_[h\Zeb� j_]mebjh\Zgb_� ijhp_kkh\� _]h� kha^Zgby�� Zijh[Zpbb� b� \g_^j_gby� hlqZklb�

iZjZee_evgh��Wlh��dhg_qgh��mkeh`gbeh� aZ^Zqm�jZajZ[hlqbdZf��gh�iha\hebeh�\�fZdkbfZevghc�

kl_i_gb�mq_klv�ki_pbnbdm�b�hl_q_kl\_gghc�kbkl_fu�h[jZah\Zgby��b�h[_ki_qblv�kh\f_klbfhklv�

k� bf_xsbfbky� f_`^mgZjh^gufb� klZg^ZjlZfb� b� j_dhf_g^Zpbyfb�� IjhZgZebabjh\Z\�

f_`^mgZjh^guc�hiul�\�ijbf_g_gbb�klZg^Zjlh\�^ey�h[jZah\Zl_evguo�l_ogheh]bq_kdbo�kbkl_f��

jZajZ[hlqbd� JIHH� �Jhkkbckdbc� ]hkm^Zjkl\_gguc� bgklblml� hldjulh]h� h[jZah\Zgby�

Fbgh[jZah\Zgby�Jhkkbb�±�J=BHH��khjb_glbjh\Zeky�gZ�ki_pbnbdZpbb�,06��klZ\rb_�^_�nZdlh�
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klZg^ZjlZfb�^ey�jZajZ[hlqbdh\�h[jZah\Zl_evguo�l_ogheh]bq_kdbo�kbkl_f�\�KR:��=_jfZgbb��

<_ebdh[jblZgbb�b�:\kljZebb��Ijb� wlhf� dZlZeh]baZpby� h[jZah\Zl_evguo� j_kmjkh\�JIHH�g_�

fh`_l� [ulv� hkms_kl\e_gZ� \g_� f_`^mgZjh^guo� [b[ebh]jZnbq_kdbo� dhffmgbdZlb\guo�

nhjfZlh\�� Wlb� h[klhyl_evkl\Z� ihlj_[h\Zeb� jZajZ[hlZlv� Mgb\_jkZevgmx� fh^_ev� hibkZgby�

h[jZah\Zl_evgh]h� j_kmjkZ� \� khhl\_lkl\bb� kh� ki_pbnbdZpbyfb� ,06� �F_lZ^Zggu_� mq_[guo�

j_kmjkh\����MiZdh\dZ�dhgl_glZ��b�[b[ebh]jZnbq_kdbf�nhjfZlhf�81,0$5&��J_ZebaZpby�wlhc�

fh^_eb�h[_ki_qbl�ihbkd�b�bkihevah\Zgb_�j_kmjkZ�dZd�\�[b[ebhl_qghf�dhgl_dkl_��we_dljhggZy�

[b[ebhl_dZ��� lZd� b� \� h[jZah\Zl_evghf� ±� ih^kbkl_fu� mijZ\e_gby� mq_[guf� ijhp_kkhf��

ijh_dlbjh\Zgby�b�ieZgbjh\Zgby�dhgl_glZ���

Mgb\_jkZevgmx� fh^_ev� h[jZah\Zl_evgh]h� j_kmjkZ� fh`gh� jZkkfZljb\Zlv� dZd� gZ[hj�

bgnhjfZpbhgguo�[ehdh\��kh^_j`Zsbo�dZd�f_lZ^Zggu_��oZjZdl_jbamxsb_�j_kmjk�\�jZaebqguo�

dhgl_dklZo�� \� khhl\_lkl\bb� kh� ki_pbnbdZpb_c� ,06� �F_lZ^Zggu_� mq_[guo� j_kmjkh\�� ±�

Hkgh\gZy�� @bag_gguc� pbde�� F_lZ^Zggu_�� L_ogbq_kdZy�� H[jZah\Zl_evgZy�� IjZ\Z�

bgl_ee_dlmZevghc� kh[kl\_gghklb��Hlghr_gb_��:gghlZpby��DeZkkbnbdZpby�� � lZd� b� hibkZgb_�

hj]ZgbaZpbb� j_kmjkZ� ±� ,06� �MiZdh\dZ� dhgl_glZ�� ±� nbabq_kdZy� kljmdlmjZ� j_kmjkZ� �nZceu���

gZ\b]Zpby� b� kp_gZjbb� bkihevah\Zgby� h[jZah\Zl_evgh]h� j_kmjkZ�� JZkrbj_gb_�

©[b[ebh]jZnbq_kdh]hª� �,06�81,0$5&�� hibkZgby� j_kmjkZ� iheyfb� ba� ki_pbnbdZpbb�

�MiZdh\dZ� dhgl_glZ�� iha\hey_l� knhjfbjh\Zlv� miZdh\Zgguc� j_kmjk�� ba� dhlhjh]h� [m^ml�

\u^_eylvky� f_lZ^Zggu_� b� aZibku\Zlvky� \� [b[ebh]jZnbq_kdbc� nhjfZl� BHK� HH� ^ey�

im[ebdZpbb� \� dZlZeh]_� h[jZah\Zl_evguo� j_kmjkh\�� Z� kZf� j_kmjk� ±� ihf_sZlvky� \�

khhl\_lkl\mxsmx�we_dljhggmx�[b[ebhl_dm��Ijb�jZajZ[hld_�\lhjhc�\_jkbb�IH�we_dljhgghc�

[b[ebhl_db� JIHH� j_Zebah\Zgh� \u\_^_gb_� bgl_]jZevgh]h� dZlZeh]Z� j_kmjkh\� \� nhjfZlZo�

81,0$5&� �860$5&��� Z� kZfh� IH� ijhreh� k_jlbnbdZpbhggu_� bkiulZgby� �K_jlbnbdZl�

JHKBGNHK?JL���JHKB���������K�����hl���������������

Ih^h[guc�ih^oh^�kihkh[kl\m_l�nhjfbjh\Zgbx�_^bghc�kj_^u�f_`^mgZjh^gh]h�h[f_gZ�

j_kmjkZfb� b� h[_ki_qb\Z_l� mqZklgbdh\� h[jZah\Zl_evgh]h� ijhp_kkZ� g_h[oh^bfuf�

bgkljmf_glZjb_f�� G_kemqZcgh� \� khklZ\_� JIHH� k\hb� \bjlmZevgu_� ij_^klZ\bl_evkl\Z� �<I��

hldjueb� [he__� ���� mq_[guo� aZ\_^_gbc�� Z�nhg^� __� jZkij_^_e_gghc� we_dljhgghc� [b[ebhl_db�

m`_�k_cqZk�gZkqblu\Z_l�hdheh������iheghl_dklh\uo�j_kmjkh\�b�ihklhyggh�ihihegy_lky��Ijb�

wlhf� hij_^_e_gZ� ^b^ZdlbdZ� we_dljhgghc� i_^Z]h]bdb�� \ujZ[hlZgu� i_^Z]h]bq_kdb_�

j_dhf_g^Zpbb� �kp_gZjbb� Bgl_jg_l�h[mq_gby�� l_ogheh]bq_kdb_� dZjlu� k_l_\h]h� h[mq_gby���

bf__lky�hiul�j_Zevgh]h�k_l_\h]h�h[mq_gby��kha^Z_lky�khhl\_lkl\mxsZy�ghjfZlb\gh�ijZ\h\Zy�

[ZaZ��

BHK�HH�bgl_]jbjm_l�iheghl_dklh\u_� we_dljhggu_� j_kmjku� kbkl_fu� h[jZah\Zgby� �b�

h[_ki_qb\Z_l�j_ZebaZpbx�ijbgpbiZ�ihemq_gby�h[jZah\Zl_evghc�mkem]b�g_aZ\bkbfh�hl�f_klZ�

__�ihlj_[e_gby��JIHH�y\ey_lky�bgkljmf_glZevghc�l_ogheh]bq_kdhc�hkgh\hc�BHK�HH��Z�_]h�

lbih\h_� IH� hibjZ_lky� gZ� jy^� dhjihjZlb\guo� kh]eZr_gbc� b� f_`^mgZjh^guo� klZg^Zjlh\��

Wlbf��gZ�gZr�\a]ey^��h[_ki_qb\Z_lky�\hafh`ghklv�kha^Zgby�ijhn_kkbhgZevgh]h�khh[s_kl\Z��

bgl_]jZpbb� mq_[guo� aZ\_^_gbc�� Z� lZd`_� \aZbfh^_ckl\b_� k� bgufb� bgnhjfZpbhggufb� b�

h[jZah\Zl_evgufb�kbkl_fZfb��

<� BHK� HH� ijbkmlkl\mxl� ke_^mxsb_� dZl_]hjbb� ihevah\Zl_e_c�� ihlj_[bl_eb�

bgnhjfZpbhgguo� mkem]� �qblZl_eb� we_dljhgghc� [b[ebhl_db� <I��� ihlj_[bl_eb�

h[jZah\Zl_evguo� mkem]� �kemrZl_eb� ih� hl^_evguf� mq_[guf� dmjkZf�� klm^_glu��� l_ogbq_kdbc�

i_jkhgZe� �Z^fbgbkljZlhju� g_kdhevdbo� ih^dZl_]hjbc��� i_^Z]h]bq_kdbc� i_jkhgZe�

�ij_ih^Z\Zl_eb�g_kdhevdbo�ih^dZl_]hjbc���ihdmiZl_eb�h[jZah\Zl_evguo�lh\Zjh\�\�Bgl_jg_l�

fZ]Zabg_� JIHH�� Kljmdlmjgh� `_� JIHH� khklhbl� ba� ke_^mxsbo� we_f_glh\�� <I� mq_[guo�

aZ\_^_gbc�� <M� dZd� h[t_^bg_gb_� fgh`_kl\Z� <I�� dhgkZelbg]h\uc� p_glj� JIHH� dZd� y^jh�

Z^fbgbkljbjh\Zgby�� p_glj� \g_^j_gby� gZmqgh�bkke_^h\Zl_evkdbo� b� hiulgh�dhgkljmdlhjkdbo�

jZajZ[hlhd�� h[kem`b\Zgby� b� wdkiemZlZpbb� kj_^u� �DP��� <bjlmZevgu_� `_� mgb\_jkbl_lu�

�h^ghlbigu_�fbdjh�ihjlZeu��\oh^ysb_�\�khklZ\�JIHH���\�k\hx�hq_j_^v��^_eylky�gZ�^\Z�\b^Z��

l_jjblhjbZevgu_��j_]bhgZevgu_��b�ki_pbZebabjh\Zggu_��Jbk������



� ��

JZaebqb_� wlbo� lbih\� \bjlmZevguo� mgb\_jkbl_lh\� khklhbl� \� ijbgpbi_� hldjulby�

ij_^klZ\bl_evkl\�mq_[guo�aZ\_^_gbc� �j_]bhgZevguc�beb�ijhnbevguc��hljZke_\hc���H[Z�lbiZ�

mgb\_jkbl_lh\� kha^Zxlky� gZ� [Za_� h^gh]h� b� lh]h� `_� lbih\h]h� ijh]jZffgh]h� dhfie_dkZ�

©<bjlmZevguc� mgb\_jkbl_lª�� Wlh� iha\hey_l� hkms_kl\blv� ^_p_gljZebah\Zggh_�

�jZkij_^_e_ggh_��gZiheg_gb_�kj_^u�j_kmjkZfb�q_j_a�<I�mq_[guo�aZ\_^_gbc�k�\hafh`ghklvx�

bgl_]jZevghc� dZlZeh]baZpb_c�b� kljmdlmjbaZpb_c� \k_]h�nhg^Z� we_dljhgguo� h[jZah\Zl_evguo�

j_kmjkh\� gZ�n_^_jZevghf�� j_]bhgZevghf� b� ijhnbevghf� mjh\gyo��Ko_fZ�� ij_^klZ\e_ggZy� gZ�

jbk�����^Z_l�ij_^klZ\e_gb_�h�l_ogheh]bb�gZiheg_gby�j_kmjkZfb�kj_^u�JIHH�b�kljmdlmjbaZpbb�

jZkij_^_e_gguo�j_kmjkh\�gZ�mjh\g_�bo�f_lZhibkZgbc��

�

�

�
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J_]bhgZevguc�<bjlmZevguc�
Mgb\_jkbl_l�

J?=BHG�

J_]bhgZevguc�<bjlmZevguc�
Mgb\_jkbl_l�
�

�

���������������������������������������������������������««�

�

�

<I�<I� <I� <I�

Mq_[gh_�

aZ\_^_gb_�
Mq_[gh_�

aZ\_^_gb_�

Mq_[gh_�

aZ\_^_gb_�

Mq_[gh_�

aZ\_^_gb_�

J?=BHG�

Mq_[gh_�

aZ\_^_gb_�

J?=BHG�

J_]bhgZevguc�<bjlmZevguc�
Mgb\_jkbl_l�

� � � � � �

Ki_pbZebabjh\Zgguc�
<bjlmZevguc�
Mgb\_jkbl_l�

� � � � � �

HLJ:KEV�

�

DHGK:ELBG=H<UC��P?GLJ��

• DZlZeh]b��

• ;b[ebhl_dZ�

• Kj_^kl\Z�

h[s_gby�

b�l�^��

H[s_kbkl_fgu_�

kem`[u�

• Mq_[guc�p_glj�

• K_j\bkguc�p_glj�

b�^jm]b_�

HLJ:KEV

J?=BHG�

IJBF?Q:GB?�
• <M� kha^Z_lky�� dZd� ijZ\beh�� gZ�

hkgh\_�\_^msbo��mgb\_jkbl_lh\�

• Ij_^klZ\bl_evkl\Z� \� J<M� �<I��

kha^Zxlky� ex[uf� mq_[guf�

aZ\_^_gb_f�

IJBF?Q:GB?�
Mq_[gu_�aZ\_^_gby���

• Rdheu�

• Ebp_b�

• Dhee_^`b�

• Bgklblmlu�

• :dZ^_fbb�

• Mgb\_jkbl_lu�

HLJ:KEV�

KljmdlmjZ�Jhkkbckdh]h�ihjlZeZ�hldjulh]h�h[jZah\Zgby�BHK�HH�

Jbk����
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�

>hihegbl_evgh_�

Ijhqb_�

�
Ki_pbZevghklb�

�
>bkpbiebgu�

�

<I�L=M�

Kb:>B�
<I�

F:LB�

L_fZlb�

q_kdbc�

�
� �

�
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J<M�

Lhfkd�

�
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J<M�

Fhkd\Z�

���������������������������������������������������������������������������������������:kljhghfby�

����������������������������������������������������������������������������������������������������NbabdZ�

�������������������������������������������������������������������������������������������Wdheh]by�

H[sZy�

HilbdZ�

Y^_jgZy�

NHG>�J:KIJ?>?E?GGHC�;B;EBHL?DB�

J_]bhgu�±�

bklhqgbdb�

ihiheg_gby�

<I�

K=:M�

<I�

KZfEBL�

<I�

Lhe�=M�

<mau�±�

bklhqgbdb�

ihiheg_gby�

<I��

FB=:BD�

<I��

JM>G�

dZlZeh]b� dZlZeh]b� dZlZeh]b�

Mjh\gb�h[jZah\Zgby�
DZlZeh]b�

GZqZevgh_� Kj_^g__� <ukr__�

<I�

KBHlH�

KljmdlmjZ�nhg^h\�jZkij_^_e_gghc�we_dljhgghc�[b[ebhl_db�ihjlZeZ�BHK�HH�

Jbk� �
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J_Zevgh_� ij_^klZ\e_gb_� h�fZkrlZ[Zo� ho\ZlZ� l_jjblhjbb� kljZgu� ijh_dlhf� kha^Zgby�

h[s_gZpbhgZevgh]h� JIHH� ^Z_l� _]h� =_hgZ\b]Zlhj� �jbk�� ���� A^_kv� \� j_`bf_� j_Zevgh]h�

\j_f_gb�hljZ`Zxlky�gZ�dZjl_�\k_�]hjh^Z��]^_�_klv�mklZgh\e_gu�<M��bo�^hklmighklv�\�^Zgguc�

fhf_gl�\j_f_gb��Z�lZd`_�dZq_kl\h�^hklmiZ���

�

�
�
Jbk�����=_hgZ\b]Zlhj�Jhkkbckdh]h�ihjlZeZ�hldjulh]h�h[jZah\Zgby�

�

Ij_^klZ\e_gb_�h�^bgZfbd_�jhklZ�qbkeZ�k_j\_jh\�<M�\�jZfdZo�JIHH�^Z_l�jbk������GZ�

dhg_p������]h^Z�[ueh�jZa\_jgmlh�b�aZims_gh�\�jZ[hlm�hdheh�����k_j\_jh\�JIHH��

��

������]h^���������������������������������������������������]h^�������������������������������������������������������������������]h^��
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>ZlZ�

Q
bk
eh

�<
M

�
�
Jbk�����>bgZfbdZ�jhklZ�dhebq_kl\Z�\bjlmZevguo�mgb\_jkbl_lh\�\�ihjlZe_��

�

<� jZfdZo� JIHH� BHK� HH� m`_� kha^Zgu� k_l_\u_� f_oZgbafu� bgl_jZdlb\gh]h�

\aZbfh^_ckl\by� ki_pbZebklh\� jZaebqguo� mgb\_jkbl_lh\�� qe_gh\� ijhn_kkbhgZevgh]h�

khh[s_kl\Z�JIHH��K_l_\Zy�dhgn_j_gpby��jbk������hldjuluc�b�l_ogbq_kdbc�nhjmfu��jbk�����b�

^j��

�

�
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�
�
Jbk�����K_l_\Zy�dhgn_j_gpby�Jhkkbckdh]h�ihjlZeZ�hldjulh]h�h[jZah\Zgby�

�

�

�
�
Jbk�����Hldjuluc�nhjmf�Jhkkbckdh]h�ihjlZeZ�hldjulh]h�h[jZah\Zgby�

�

?`_kmlhqgh��\���qZkZ�ghqb�ih�fhkdh\kdhfm�\j_f_gb��Z\lhfZlbq_kdb��ijb�j_iebdZpbb��

nhjfbjm_lky�gh\h_� khklhygb_�jZaebqguo�bgl_]jZevguo� klZlbklbq_kdbo�ihdZaZl_e_c�JIHH�

�jbk�� ���� KljmdlmjZ� wlbo� ^Zgguo� ih� f_j_� jZa\blby� JIHH� [m^_l�� dhg_qgh��

kh\_jr_gkl\h\Zlvky�� LZd�� \� qZklghklb�� khklZ\� ihdZaZl_e_c� ^he`_g� mqblu\Zlv� lj_[h\Zgby�

B:BK��H^gZdh�b�k_cqZk�fh`gh�bf_lv�^hklZlhqgh_�ij_^klZ\e_gb_�h�jZa\blbb�JIHH�\�jZaguo�

Zki_dlZo��

�

�

�
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�

�

�
�
Jbk�����H[sZy�klZlbklbdZ�ih�bgl_]jZevguf�dZlZeh]Zf�ihjlZeZ�

�

JZa\blb_�JIHH� b� _]h� wdkiemZlZpbhggmx� ih^^_j`dm� hkms_kl\ey_l�DhgkZelbg]h\uc�

p_glj�� ?]h�nmgdpbhgbjh\Zgb_� h[_ki_qb\Z_l� ki_pbZebabjh\Zggh_� ih^jZa^_e_gb_� J=BHH� ±�

kem`[Z�ih^^_j`db�b�wdkiemZlZpbb�ihjlZeZ��Kem`[Z���G_h[oh^bfhklv�Kem`[u�hij_^_ey_lky�

ke_^mxsbf�� aZ^ZqZfb� b� fZkrlZ[Zfb� JIHH�� k_l_\ufb� kj_^kl\Zfb� bgklZeeypby� b�

h[gh\e_gby� IH� ihjlZeZ�� k_l_\uf� h[mq_gb_f� Z^fbgbkljZlhjh\� b� ^jm]bo� ihevah\Zl_e_c�

ihjlZeZ�� l_dmsbf� k_l_\uf� dhgkZelbg]hf�� >Z`_� ba� wlh]h� i_j_qgy� aZ^Zq� \b^gh�� qlh�

hj]ZgbaZpby�Kem`[u�lj_[m_l�[hevrh]h�\gbfZgby���

Hlf_lbf��qlh�wlZ�Kem`[Z�[ueZ�kha^ZgZ�_s_�gZ�jZgg_f�wlZi_�jZajZ[hldb�lbih\h]h�IH�

^ey� j_ZebaZpbb�� \� hkgh\ghf�� ke_^mxsbo� nmgdpbc�� jZkrbj_gb_� maeh\uo� lhq_d� BHK� HH�

�bgklZeeypby� lbih\h]h� IH��� ih^^_j`dZ� kj_^u� \� qZklb� ZdlmZebaZpbb� �h[gh\e_gby�� IH��

ih^]hlh\db�^hdmf_glZpbb��ih\ur_gby�d\ZebnbdZpbb�Z^fbgbkljZlhjh\�\�j_]bhgZo��H^gZdh�\�

^Zevg_cr_f� Kem`[Z� gZqZeZ� hdZau\Zlv� g_ihkj_^kl\_ggh_� \ebygb_� gZ� jZajZ[hldm� lbih\h]h�

IH� dZd� \� qZklb� \\_^_gby� gh\uo�nmgdpbc�� lZd� b� fh^_jgbaZpbb� klZjuo��Kem`[Z� kh[bjZ_l��

kbkl_fZlbabjm_l� b� i_j_^Z_l� gZ� jZkkfhlj_gb_� jmdh\h^kl\m� aZf_qZgby�� ij_^eh`_gby� b�

ih`_eZgby�ihevah\Zl_e_c�JIHH��dZkZxsb_ky�kh\_jr_gkl\h\Zgby�lbih\h]h�IH��L_f�kZfuf�

j_Zebam_lky� h[jZlgZy� k\yav� k� mq_[gufb� aZ\_^_gbyfb� b� [he__� kh\_jr_gkl\m_lky�

ieZgbjh\Zgb_�jZ[hl�ih�jZa\blbx�JIHH��

Hj]ZgbaZpby�q_ldhc�jZ[hlu�Kem`[u�ihlj_[h\ZeZ�j_r_gby�^\mo�hkgh\guo�\hijhkh\��

���� Z^fbgbkljZlb\gh]h� �kha^Zgby� ki_pbZebabjh\Zggh]h� ih^jZa^_e_gby�� b� ���� l_ogbq_kdh]h�

�jZajZ[hldb� bgkljmf_glZevguo� kj_^kl\�� h[_ki_qb\Zxsbo� nbdkZpbx� \k_o� ihklmiZxsbo�

aZf_qZgbc�� dhgljhev� oh^Z� bo� h[jZ[hldb��� Gug_� \� khklZ\_� Kem`[u� bf__lky� hl^_e�

Z^fbgbkljbjh\Zgby�b�dhgkZelbg]Z��Hg�l_kgh�jZ[hlZ_l�k�g_ihkj_^kl\_ggufb�jZajZ[hlqbdZfb�

ijh_dlZ��ijbq_f�gZoh^ysboky�\�jZaguo� ]hjh^Zo�Jhkkbb��Z� lZd`_�\_^_l�Z^fbgbkljbjh\Zgb_�

^\mo� k_j\_jh\� JIHH� �DP� ihjlZeZ� b� Fhkdh\kdh]h� \bjlmZevgh]h� mgb\_jkbl_lZ��� ?]h�

khljm^gbdb� ijh\h^yl� dhfie_dk� jZ[hl� ih� ih^]hlh\d_� dhgkljmdlhjkdhc� b� wdkiemlZpbhgghc�

^hdmf_glZpbb�lbih\h]h�IH�d�]hkm^Zjkl\_gguf�bkiulZgbyf�b�_]h�k_jlbnbdZpbb��

L_ogbq_kdbfb� kj_^kl\Zfb�� bkihevam_fufb� Kem`[hc� y\eyxlky�� we_dljhggZy� ihqlZ�

�kj_^kl\h� k[hjZ� aZf_qZgbc� b� ij_^eh`_gbc� ihevah\Zl_e_c��� nhjmf� b� qZl� �kj_^kl\Z�
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bgl_jZdlb\gh]h� \aZbfh^_ckl\by� k� ihevah\Zl_eyfb��� dhjihjZlb\gZy� ;>� �kj_^kl\h� k[hjZ�

aZf_qZgbc�b�fhgblhjbg]Z�oh^Z�bo�h[jZ[hldb���

<k_�ihklmiZxsb_�ih� we_dljhgghc�ihql_� \� Z^j_k�Kem`[u� aZf_qZgby�b�ij_^eh`_gby�

ihevah\Zl_e_c� ihklmiZxl� \� dhjihjZlb\gmx� ;>� ±� ©;Zam� ih^^_j`dbª� �ijbeh`_gb_��

nmgdpbhgbjmxs__� gZ� ieZlnhjf_� /RWXV� 'RPLQR�1RWHV���Wlh� kj_^kl\h�� ihkljh_gh� gZ� hkgh\_�

rZ[ehgZ� klZg^Zjlghc� ihqlh\hc� [Zau� /RWXV� 'RPLQR�� qlh� gZbemqrbf� h[jZahf� iha\hey_l�

kbkl_fZlbabjh\Zlv�b�hj]Zgbah\Zlv�jZ[hlu�Kem`[u��jbk������

�

�

�
�
Jbk�����DhjihjZlb\gZy�;>�ihjlZeZ�±�©;ZaZ�ih^^_j`dbª�

�

Hkh[_gghklv� wlh]h� ijh]jZffgh]h� � kj_^kl\Z� khklhbl� \� \hafh`ghklyo� ©h[jZ[hldbª�

aZijhkZ�� ihklmiZxs_]h� gZ� Z^j_k� Kem`[u�� gZ� dZ`^h_� ihklmiZxs__� ibkvfh� kha^Z_lky�

ki_pbZevguc�^hdmf_gl� ±� ©ijhlhdheª��ijhlhdhe�ij_^klZ\ey_l�kh[hc�bgl_jZdlb\gmx�nhjfm��

aZihegy_fmx� ki_pbZebklZfb� hl^_eZ� ih^^_j`db� b� ^himkdZxsZy� ihke_^mxs__�

j_^Zdlbjh\Zgb_�� k� ihfhsvx� nhjfu� ijh\h^blky� fhgblhjbg]� jZ[hlu� Kem`[u� k� aZijhkZfb�

ihevah\Zl_e_c��jbk��������

<� ijhlhdhe_� kh^_j`blky� gZ[hj� ihe_c�� dhlhju_� mkeh\gh� fh`gh� jZa^_eblv� gZ� ^\_�

dZl_]hjbb��

���ihey�k�ihklhyggufb�agZq_gbyfb��oZjZdl_jbamxsb_�bklhqgbd�h[jZs_gby��gZa\Zgb_�

b�ghf_j�<M��N�B�H��hlijZ\bl_ey��^ZlZ�ihklmie_gby�aZijhkZ���

��� ihey� k� i_j_f_ggufb� agZq_gbyfb�� hljZ`Zxsb_� ^bgZfbdm� jZ[hlu� k� aZijhkhf�

�hl\_lkl\_gguc� bkihegbl_ev�� hl^_e�� klZlmk�� bklhjby� jZ[hl�� l_dmsbc� \b^� jZ[hl�� kjhdb�

h[kem`b\Zgby��dhff_glZjbb����

<�ijhp_kk_�h[jZ[hldb�aZijhkZ��ihklmib\r_]h�\�Z^j_k�Kem`[u��agZq_gby�lZdbo�ihe_c�

f_gyxlky��GZijbf_j�� \hijhk�� dZkZxsbcky�g_ihkj_^kl\_ggh�ijh]jZffbjh\Zgby�� Z^j_km_lky�

hl^_em� jZajZ[hldb� IH�� H^gZdh� ihke_� lh]h�� dZd� \� ijhlhdhe_� ihy\ey_lky� dhff_glZjbc�

ijh]jZffbklZ��hg�kgh\Z�i_j_^Z_lky�gZ�jZkkfhlj_gb_�hl^_eZ�ih^^_j`db�^ey�hlijZ\db�hl\_lZ�

beb�^Zevg_cr_c�jZ[hlu�k�gbf���

�



� ���

�
���������������������������������������������������������������������
Jbk������Bgl_jZdlb\gZy�nhjfZ�ijhlhdheZ�h[kem`b\Zgby�Kem`[u�ihjlZeZ�

�

<� p_eyo� ih\ur_gby� dZq_kl\Z� h[kem`b\Zgby� \� h[yaZgghklb� Kem`[u� \oh^bl� ZgZeba�

ibk_f� b� jZajZ[hldZ� kibkdZ� ©qZklh� aZ^Z\Z_fuo� \hijhkh\ª�� GZ� ihke_^gb_� nhjfbjmxlky�

klZg^Zjlgu_� hl\_lu�� ojZgysb_ky� \� ;>� ih� l_fZf�� bo� gZebqb_� iha\hey_l� h[_ki_qblv�

hi_jZlb\ghklv�hl\_lh\��GZb[he__�qZklh�aZ^Z\Z_fu_�\hijhku�b�hl\_lu�gZ�gbo�jZaf_sZxlky�\�

khhl\_lkl\mxs_f� jZa^_e_� ]eZ\gh]h�f_gx� lbih\h]h�bgl_jn_ckZ�JIHH� ±� jZa^_e� ©<hijhku�

hl\_luª��

H^gbf� ba� ijbhjbl_lguo� gZijZ\e_gbc� ^_yl_evghklb� Kem`[u� y\ey_lky� ijh\_^_gb_�

bkke_^h\Zgbc�ih�hp_gd_�dZq_kl\Z�mkem]��ij_^hklZ\ey_fuo�JIHH��Ih^�dZq_kl\hf�\�^Zgghf�

kemqZ_�ihgbfZ_lky� dZd� dZq_kl\h�ihklZ\ey_fh]h�ijh]jZffgh]h� h[_ki_q_gby�� lZd�b� dZq_kl\h�

h[kem`b\Zgby� ihevah\Zl_e_c�IH�� �<� khklZ\_� k_j\bkguo� kj_^kl\� JIHH� _klv� \hafh`ghklv�

nhjfbjh\Zgby�RQ�OLQH�hijhkh\�Z^fbgbkljZlhjh\�ex[h]h�mjh\gy��Zgd_lbjh\Zgby�kemrZl_e_c�

b�l�^��Gb`_�ij_^klZ\e_gu�fg_gby�ihevah\Zl_e_c�h�dZq_kl\_�IH�ihjlZeZ��jbk������b�dZq_kl\_�

jZ[hlu�Kem`[u��jbk�������

�

���MkljZb\Z_l�

� ������

���MkljZb\Z_l�g_�\iheg_�

�����

���Kh\_jr_ggh�g_�mkljZb\Z_l�

�����

���>jm]h_�

������

�
Jbk������Hijhk��M^h[gh�eb�<Zf�ihevah\Zlvky�kbkl_fhc�f_gx�ihjlZeZ"�

�

�<b^gh��qlh� ����hijhr_gguo�iheghklvx�m^h\e_l\hj_gu� lbih\uf�bgl_jn_ckhf�IH�

JIHH��Wlh�±�hq_gv�\ukhdbc�ihdZaZl_ev�^ey�ih^h[guo�kbkl_f��:�_keb�mq_klv��qlh�_s_������

m^h\e_l\hj_gu� bf� \� ijbgpbi_�� lh� ihemqZ_lky�� qlh� [he__� ���� ihevah\Zl_e_c� ^Zeb� _fm�

iheh`bl_evgmx�hp_gdm��Ih�[hevrhfm�kq_lm��wlh�]h\hjbl��ijZdlbq_kdb��h�iheghf�ijbgylbb�

ijhn_kkbhgZevguf�khh[s_kl\hf�j_Zebah\Zggh]h�\�JIHH�bgl_jn_ckZ��
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Hijhk�� ijh\_^_gguc� kj_^b� Z^fbgbkljZlhjh\� JIHH� jZaebqgh]h� mjh\gy� ih� ih\h^m�

dZq_kl\Z� hj]ZgbaZpbb� jZ[hlu� Kem`[u� �jbk�� ����� lZd`_� ihdZaZe� hq_gv� \ukhdh_�

m^h\e_l\hj_gb_� __� jZ[hlhc�� ohly� b� hljZabe� ihlj_[ghklv� Z^fbgbkljZlhjh\� m^Ze_gguo�

k_j\_jh\�\�RQ�OLQH�dhgkmevlZpbyo��Mqblu\Zy�fZkrlZ[u�kbkl_fu�JIHH�b��\�qZklghklb��h[s__�

qbkeh� Z^fbgbkljZlhjh\� �gZ� gZqZeh� ����� ]h^Z� qbkeh� Z^fbgbkljZlhjh\� <M� ±� [he__� ����� Z�

Z^fbgbkljZlhjh\� <I� ±� [he__� ������ klZgh\blky� ihgylguf�� qlh� ijh\_^_gb_� hi_jZlb\guo�

bg^b\b^mZevguo� RQ�OLQH�dhgkmevlZpbc� m`_� g_� \k_]^Z� \hafh`gh�� <uoh^hf� ba� lZdh]h�

iheh`_gby� \b^blky� \� j_]meyjguo� Q:L�dhgn_j_gpbyo�� <� gbo� kfh]ml� ijbgylv� mqZklb_�

ijZdlbq_kdb�\k_�aZbgl_j_kh\Zggu_�ihevah\Zl_eb��Z^fbgbkljZlhju���

��

�
Jbk������Hp_gdZ�dZq_kl\Z�hj]ZgbaZpbb�jZ[hlu�Kem`[u�JIHH�

�

Ijh^mfZgghklv� b� kh]eZkh\Zgghklv� [Zah\uo� ijbgpbih\� ihkljh_gby� JIHH��

^hklZlhqgZy�hljZ[hlZgghklv�lbih\h]h�IH�b�q_ldZy�hj]ZgbaZpby�jZ[hlu�Kem`[u�iha\hebeb�

g_� lhevdh� knhjfbjh\Zlv�fZkrlZ[gmx� jhkkbckdmx�BHK�HH�� gh� b� gZeZ^blv� __� ihklhyggh_�

gZiheg_gb_� bgnhjfZpbhggufb� j_kmjkZfb�� >Zggu_�� ij_^klZ\e_ggu_� gZ� jbk�� ���� ^Zxl�

g_dhlhjh_� ij_^klZ\e_gb_� h� kljmdlmj_� nhg^Z� jZkij_^_e_gghc� we_dljhgghc� [b[ebhl_db�

JIHH��Hlf_lbf��qlh�nhg^�ihklhyggh�ihihegy_lky��Ihwlhfm�ij_^klZ\e_ggu_�^Zggu_�wlh�±�g_�

[he__�q_f�fhf_glZevguc�kgbfhd�iZjZf_ljh\��dhlhju_�f_gyxlky�_`_^g_\gh��

�

�
�
Jbk������KljmdlmjZ�nhg^Z�jZkij_^_e_gghc�we_dljhgghc�[b[ebhl_db�JIHH�

�
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LZdbf�h[jZahf��JIHH�bf__l�jy^�k\hckl\_gguo�ihdZ�lhevdh�_fm�hkh[_gghkl_c�� �

• mgb\_jkZevghklv� ij_^eZ]Z_fuo� h[jZah\Zl_evguf� mqj_`^_gbyf� j_r_gbc��

ijbf_gbfuo�^ey�h[mq_gby�q_j_a�k_lv�Bgl_jg_l�g_aZ\bkbfh�hl�mjh\gy�b�ijhnbey�mq_[gh]h�

aZ\_^_gby��

• j_ZebaZpby� jy^Z� h[s_kbkl_fguo� ijhp_^mj�� h[_ki_qb\Zxsbo� nhjfbjh\Zgb_� b�
ZdlmZebaZpbx� bgl_]jZevghc� bgnhjfZpbb� j_]bhgZevgh]h� b� n_^_jZevgh]h� fZkrlZ[h\�

�bgl_]jZevgZy�klZlbklbdZ�ihjlZeZ��bgl_]jZevgu_�dZlZeh]b�j_kmjkh\��mq_[guo�dmjkh\�b�l�^����

• \g_^j_gb_� �q_j_a� lbih\h_� IH� ihjlZeZ�� jZaebqguo� f_`^mgZjh^guo� klZg^Zjlh\� b�
ki_pbnbdZpbc� \� ijZdlbdm� jhkkbckdbo� mq_[guo� aZ\_^_gbc� �lbiZ� ,06�� 81,0$5&�� ;0/� b�

l�^����

• k_jlbnbdZpbhggu_� bkiulZgby� b� k_jlbnbdZpby� lbih\h]h�IH� ihjlZeZ� \� =heh\ghf�
gZmqgh�f_lh^bq_kdhf� p_glj_� ih� k_jlbnbdZpbb� bgnhjfZpbhggh�ijh]jZffguo� kj_^kl\�

mq_[gh]h�gZagZq_gby�kbkl_fu�©JHKBGNHK?JLª��

• bgklZeebjh\Zgb_� lbih\h]h� IH� ihjlZeZ� gZ� ��� k_j\_jZo� \� ��� j_]bhgZo� Jhkkbb� b�
\_^_gb_�ih^h[guo�jZ[hl�_s_�gZ����k_j\_jZo�\����j_]bhgZo��

• ijZdlbq_kdh_� ijbf_g_gb_� lbih\h]h� IH� <I� JIHH� \� k_l_\hf� mq_[ghf� ijhp_kk_�
jZaebqgufb�mq_[gufb�aZ\_^_gbyfb��Bj=M��FBB=:bD��Hf=M�b�^j����

• nmgdpbhgbjh\Zgb_� Kem`[u� JIHH� ih� ih^^_j`d_� ihevah\Zl_e_c� jZaebqguo�

dZl_]hjbc��qblZl_e_c��kemrZl_e_c��ij_ih^Z\Zl_e_c��Z^fbgbkljZlhjh\���

• gZebqb_� ^hdmf_glbjh\Zgby� ^ey� jZaebqguo� nmgdpbhgZevguo� ih^kbkl_f� JIHH� b�
bgkljmdpbc�^ey�jZaebqguo�dZl_]hjbc�ihevah\Zl_e_c���

Ke_^m_l�hlf_lblv��qlh�lbih\u_��ijh]jZffgu_��l_ogheh]bb�hibkZgby�b�dZlZeh]baZpbb�

bgnhjfZpbhgguo� h[jZah\Zl_evguo� j_kmjkh\� b� hj]ZgbaZpbb� mq_[gh]h� ijhp_kkZ� JIHH�

y\eyxlky� [Zahc�� gZ� dhlhjhc� fh]ml� nmgdpbhgbjh\Zlv� ihbkdh\u_� f_oZgbafu� \� fZkkb\_�

jZaghh[jZaghc�h[jZah\Zl_evghc�bgnhjfZpbb�� Z� lZd`_�bgkljmf_glZjb_f��ij_^hklZ\eyxsbf�

ihevah\Zl_eyf� fgh]hh[jZagu_� \hafh`ghklb�� \iehlv� ^h� ihemq_gby� iheghp_ggh]h�

h[jZah\Zgby� \� ex[hf� mq_[ghf� aZ\_^_gbb� Jhkkbckdhc� N_^_jZpbb�� hldju\rbf� k\h_� <I��

KlZg^Zjlbabjh\Zggh_� hibkZgb_� h[jZah\Zl_evgh]h� j_kmjkZ� iha\hey_l� knhjfbjh\Zlv� _^bgh_�

ijhkljZgkl\h�� bgl_]jbjh\Z\� ^Z`_� jZaghjh^gu_� ;>� ih� j_kmjkZf�� kha^Zgguf� \� jZaebqguo�

ijh]jZffguo� kj_^Zo�� b� h[t_^bgblv� jZagu_� k_]f_glu� jhkkbckdh]h� h[jZah\Zgby� \� _^bgmx�

bgnhjfZpbhggh�h[jZah\Zl_evgmx� kbkl_fm�� Kha^Zgb_� `_� _^bghc� l_ogheh]bb� jZ[hlu� k�

h[jZah\Zl_evgufb� j_kmjkZfb� iha\hey_l� mkljZgblv� bf_xsb_ky� k_cqZk� ijZ\h\u_� b�

l_ogheh]bq_kdb_�g_h^ghagZqghklb�b�ijh[e_fu��\hagbdZxsb_�ijb�kha^Zgbb�b�bkihevah\Zgbb�

we_dljhgguo�h[jZah\Zl_evguo�j_kmjkh\���

<f_kl_� k� l_f� kha^Zgb_� nhg^Z� we_dljhgguo� h[jZah\Zl_evguo� j_kmjkh\� _s_� g_�

iha\hey_l� j_rblv� aZ^Zqm� k_l_\h]h� h[mq_gby�� G_h[oh^bf� ki_pbZevguc� bgkljmf_glZjbc� b��

dhg_qgh��ih^]hlh\e_ggu_�dZ^ju�ij_ih^Z\Zl_e_c�^ey�jZ[hlu�\�BHK�HH��

Lbih\h_�IH�JIHH�h[_ki_qb\Z_l�\hafh`ghklv�ex[hfm�mq_[ghfm�aZ\_^_gbx�hldjulv�

gZ� h^ghf� ba� k_j\_jh\� JIHH� k\h_� <I�� ij_^klZ\eyxs__� nmgdpbhgZevgh� iheguc� gZ[hj�

bgkljmf_glZevguo�kj_^kl\��h[_ki_qb\Zxsbo�\hafh`ghklv�ih^]hlh\db��Z^fbgbkljbjh\Zgby�

b�ijh\_^_gby�k_l_\h]h�mq_[gh]h�ijhp_kkZ���Ijb�wlhf��bkoh^y�ba�lbih\uo�nhjfZlh\�j_kmjkh\�

b� l_ogheh]bc� jZ[hlu� hldju\Zxlky� \hafh`ghklb� bgl_]jZpbb� ^_yl_evghklb� mq_[guo�

aZ\_^_gbc� dZd� gZ� mjh\g_� bkihevah\Zgby� h[jZah\Zl_evguo� j_kmjkh\�� lZd� b� gZ� mjh\g_�

kh[kl\_ggh�k_l_\h]h�mq_[gh]h�ijhp_kkZ��GZijbf_j��gZ�hkgh\_�kh]eZkh\Zggh]h�mq_[gh]h�ieZgZ�

klm^_glu�h^gh]h�\maZ�fh]ml�bamqZlv�hl^_evgu_�dmjku�\�<I�^jm]h]h�\maZ�beb�ij_ih^Z\Zl_eb�

fh]ml� khljm^gbqZlv� k� g_kdhevdbfb� mq_[gufb� aZ\_^_gbyfb�� h[jZamy� l_f� kZfuf� we_f_glu�

ZdZ^_fbq_kdhc�fh[bevghklb���

H[h[s_ggZy� kljmdlmjgZy� ko_fZ� jZ[hlu� <I� mq_[gh]h� aZ\_^_gby� \� JIHH� BHK� HH�

ij_^klZ\e_gZ� gZ� jbk�� ����<b^gh�� qlh� \� kljmdlmj_�<I� bf_xlky� ljZ^bpbhggu_� dhfihg_glu�

hj]ZgbaZpbb�^_yl_evghklb�ex[h]h�mq_[ghfm�aZ\_^_gbx��[b[ebhl_dZ��hl^_e�dZ^jh\��^_dZgZl��

Zm^blhjbb� b� ^j��� gh� hljZ`Zxsb_� ki_pbnbdm� ijh]jZffghc� j_ZebaZpbb� k_l_\h]h� mq_[gh]h�

ijhp_kkZ��
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Zm^blhjby���lbi���

�RQ�OLQH��

�
�
We_dljhggZy�

Zm^blhjby���lbi���

�RII�OLQH��

�

Ih^kbkl_fZ�

dhgljhey��

agZgbc�

Ih^kbkl_fZ�
j_]bkljZpbb�

Ih^kbkl_fZ�Z\lhjbaZpbb� HldjulZy�qZklv�<I�

�bgnhjfZpby��gh\hklb�b�^j���

������������BGL?JG?L�

We_dljhggZy�

[b[ebhl_dZ�

We_dljhgguc�hl^_e�

dZ^jh\�

:^fbgbkl�

jZlb\gZy�

ih^kbkl_fZ�

We_dljhgguc�^_dZgZl�

Nhjmf�

khljm^�

gbdh\��

<I�

>hkdZ�

h[ty\�

e_gbc�

Nhjmf�

klm^_g�

lh\�
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Jbk������H[h[s_ggZy�kljmdlmjgZy�ko_fZ�jZ[hlu�<I�mq_[gh]h�aZ\_^_gby�\�JIHH�BHK�HH�

H^ghc� ba� ]eZ\guo� hlebqbl_evguo� hkh[_gghkl_c� JIHH� y\ey_lky� \hafh`ghklv�

ijZdlbq_kdhc�hj]ZgbaZpbb�\�_]h�kj_^_�k_l_\h]h�mq_[gh]h�ijhp_kkZ���<�h[s_f�\b^_��ijhp_kku�

ih^]hlh\db� b� ijh\_^_gby�Bgl_jg_l�h[mq_gby�fh`gh� ij_^klZ\blv� gZ� ijbf_j_� h[mq_gby� ih�

hl^_evghfm� dmjkm� �jbk�� ����� <� wlhf� ijhp_kk_� mqZkl\mxl� ljb� dZl_]hjbb� ihevah\Zl_e_c��

Z^fbgbkljZlhj� <I�� ij_ih^Z\Zl_ev�dhgkmevlZgl� �lvxlhj�� b� mqZsbcky� �kemrZl_ev��� <k_�

\uihegy_fu_�^_ckl\by�ihevah\Zl_e_c�jZa^_eyxlky�gZ�^\Z�wlZiZ�� ����ih^]hlh\dZ�d�mq_[ghfm�

ijhp_kkm� b� ���� kh[kl\_ggh� h[mq_gb_�� Ijb� wlhf� nZaZ� ih^]hlh\db� mq_[gh�f_lh^bq_kdh]h�

h[_ki_q_gby��dhg_qgh��ij_^r_kl\m_l�wlbf�wlZiZf��

Ih^]hlh\dZ� d� h[mq_gbx�� _kl_kl\_ggh�� gZqbgZ_lky� k� j_]bkljZpbb� ihl_gpbZevgh]h�

mqZs_]hky� \� kbkl_f_�� GZ� wlhf� rZ]_� ihevah\Zl_ev� aZihegy_l� j_]bkljZpbhggmx� nhjfm�� Z�

Z^fbgbkljZlhj� <I� dhgljhebjm_l� ijZ\bevghklv� \\h^Z� _]h� mq_lguo� ^Zgguo�� \ukueZ_l� _fm�

Zljb[mlu�^ey�^hklmiZ��Ihke_�bo�ihemq_gby�ihevah\Zl_ev�fh`_l�knhjfbjh\Zlv�m`_�aZy\dm�gZ�

dmjk�� dhlhjuc� hg� ohl_e�[u�bamqblv��Hlf_lbf�� qlh� qbkeh� dmjkh\��gZ� dhlhju_�ihevah\Zl_ev�

fh`_l�knhjfbjh\Zlv�aZy\dm��g_�h]jZgbq_gh��

<k_�aZy\db�gZ�h[mq_gb_�ihklmiZxl�Z^fbgbkljZlhjm�<I��Ba�gbo�nhjfbjm_lky�hq_j_^v�

gZ�aZqbke_gb_�� �Ba�ihevah\Zl_e_c��qvb�aZy\db�gZoh^ylky�\�wlhc�hq_j_^b��Z^fbgbkljZlhj�<I�

nhjfbjm_l� mq_[gu_� ]jmiiu��Ijb� wlhf� hg� jmdh\h^kl\m_lky� mdZaZgbyfb� ij_ih^Z\Zl_ey� beb�

khljm^gbdh\�^_dZgZlZ�h�qbke_gghklb�]jmii�b�kjhdZo�bo�nhjfbjh\Zgby��H^gh\j_f_ggh��hg�`_�

ijh\h^bl�dhgljhev�ihklmie_gby�ieZlu�aZ�h[mq_gb_��ijb�g_h[oh^bfhklb���

<ke_^� aZ� nhjfbjh\Zgb_f� ]jmiiu� ke_^m_l� rZ]� ih� ih^]hlh\d_� ijh_dlZ� jZkibkZgby�

aZgylbc�� dhlhjh_� kh]eZkh\u\Z_lky� k� ij_ih^Z\Zl_e_f� ��fb�� b� jZaf_sZ_lky� gZ� ^hkd_�

h[ty\e_gbc� <I�� Ijbf_ju� bgnhjfbjh\Zgby� mq_[ghc� ]jmiiu�� ij_^klZ\e_ggu_� gZ� ^hkd_�

h[ty\e_gbc�b�\�jZkibkZgbb�aZgylbc�^Zgu�gZ�jbk������GZ�wlZi_�nhjfbjh\Zgby�jZkibkZgby�^ey�

dhgdj_lghc�]jmiiu�hij_^_eyxlky��kjhdb�h[mq_gby�ih�dmjkm��\b^u�ijh\_^_gby�k_fbgZjkdbo�

aZgylbc� b� dhgkmevlZpbc�� Kj_^kl\Z� h[mq_gby� b� khhl\_lkl\mxsb_� bf� bgkljmf_glZjbb�

hij_^_ey_l�ij_ih^Z\Zl_ev��Wlhl�rZ]�ih^]hlh\db�mq_[gh]h�ijhp_kkZ�ij_^klZ\e_g�gZ�jbk������

Nhjfbjh\Zgb_� ]jmiiu�b� khklZ\e_gb_� jZkibkZgby� aZgylbc�iha\heyxl� Z\lhfZlbq_kdb�

knhjfbjh\Zlv� `mjgZe� ^ey� dZ`^hc� hl^_evghc� mq_[ghc� ]jmiiu�� ]^_� ij_ih^Z\Zl_ev�� \�

^Zevg_cr_f��\_^_l�mq_l�\uiheg_gby�mq_[ghc�ijh]jZffu�b�mki_\Z_fhklb�h[mqZ_fuo��Ijbf_j�

lZdh]h�`mjgZeZ�mq_[ghc�]jmiiu� �ihke_� aZ\_jr_gby�h[mq_gby��ijb\_^_g�gZ�jbk�� ����<b^gh��

qlh�\�ijhp_kk_�h[mq_gby�[ueh�ijh\_^_gh���k_fbgZjZ��\uiheg_gZ�h^gZ�dmjkh\Zy�jZ[hlZ�b�ih�

hdhgqZgbx�dmjkZ�ijh\_^_g�blh]h\uc�dhgljhev�agZgbc���

Dhgljhev� agZgbc�j_Zebam_lky�l_klh\hc�ih^kbkl_fhc�<I��D�gZqZem� �����]h^Z�^ZggZy�

ih^kbkl_fZ� h[_ki_qb\ZeZ� \hafh`ghklv� nhjfbjh\Zgby� iylb� hkgh\guo� lbih\� �nhjfZlh\��

l_klh\uo� aZ^Zgbc� �jbk�� �����Hiul� ijbf_g_gby� lbih\h]h�IH� JIHH� \� khklZ\_� wlbo� lbih\�

l_klh\uo� aZ^Zgbc� \iheg_� o\ZlZ_l� ^ey� ij_ih^Z\Zl_e_c��H^gZdh� \� ieZgZo� J=BHH� gZf_q_gh�

jZkrbj_gb_� wlh]h� khklZ\Z� ^h� ghf_gdeZlmju�� aZ^Z\Z_fhc� j_dhf_g^Zpbyfb� ,06� ���� lbih\�

aZ^Zgbc���
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Hj]ZgbaZpby�mq_[gh]h�ijhp_kkZ��

J_]bkljZpby�kemrZl_e_c�

J_]bkljZpby�gZ�

dhgdj_lgu_�dmjku�b�

lvxlhjh\�

Nhjfbjh\Zgb_�khklZ\Z�

mq_[ghc�]jmiiu�ih�dmjkm�m�

lvxlhjZ�

Nhjfbjh\Zgb_�ijh_dlZ�

jZkibkZgby�aZgylbc�mq_[ghc�

]jmiiu�

Kh]eZkh\Zgb_�b�dhjj_dlbjh\dZ��
ijh_dlZ�jZkibkZgby�aZgylbc�
mq_[ghc�]jmiiu�lvxlhjhf�JZaf_s_gb_�jZkibkZgby�

aZgylbc�mq_[ghc�]jmiiu�gZ�

^hkd_�h[ty\e_gbc�<I�

AZiheg_gb_�

j_]bkljZpbhgghc�

nhjfu�

Hldjulb_�^hklmiZ�\�<I�

Kibkhd�aZy\hd�gZ�h[mq_gb_�

Dhgljhev�hieZlu�aZ�

[

Hldjulb_�^hklmiZ�d�

j_kmjkZf�\oh^ysbf�\�dmjk�Bamq_gb_�fZl_jbZeZ�

MqZklb_�\�k_fbgZjZo�b�dhgkmevlZpbyo�\�\bjlmZevguo�Zm^blhjbyo�

�nhjmfu�b�Q:L���mq_[ghc�]jmiiu�

<uiheg_gb_�dhgljhevguo�f_jhijbylbc��l_klbjh\Zgb_��dmjkh\u_�jZ[hlu��

<uiheg_gb_�ijZdlbq_kdbo�jZ[hl�

>hdmf_glbjh\Zgb_�

j_amevlZlh\�h[mq_gby�

Jmdh\h^kl\h�oh^hf�mq_[gh]h�

ijhp_kkZ�

H;MQ?GB?�<�K?L?<HF�J?@BF?�IH�HL>?EVGHFM�DMJKM�

IH>=HLH<D:�D�MQ?;GHFM�IJHP?KKM�

KEMR:L?EV� :>FBGBKLJ:LHJ�<I� LVXLHJ�

Lhevdh�^ey�

ieZlgh]h�

h[mq_gby�



� ���

Jbk������Ko_fZ�ih^]hlh\db�b�ijh\_^_gby�Bgl_jg_l�h[mq_gby�\�<I�JIHH�

�

�

�
�
Jbk������>hkdZ�h[ty\e_gbc�<I�ihjlZeZ�

�

�
�

Jbk������Nhjfbjh\Zgb_�mq_[ghc�]jmiiu�\�<I�ihjlZeZ�

�
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�
Jbk������We_dljhgguc�`mjgZe�mq_[ghc�]jmiiu�

�

�
�

Jbk������Kbkl_fZ�l_klbjh\Zgby�<I�ihjlZeZ�

�

<u[hjhqguc�ZgZeba�jZ[hlu�g_kdhevdbo�j_]bhgZevguf�<M��ij_^klZ\e_gguc�\�lZ[e�����

ihdZau\Z_l�� qlh� ij_ih^Z\Zl_eb� ijb� bkihevah\Zgbb� l_klh\hc� kbkl_fu�<I� y\gh� ly]hl_xl� d�

ijhkl_crbf�lbiZf�dhgljhevguo�\hijhkh\��lbiu���b������

�

�

�
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LZ[ebpZ���
Ijbf_g_gb_�jZaebqguo�lbih\�l_klh\uo�\hijhkh\�\�<I�ihjlZeZ�

�

Dhebq_kl\h�\hijhkh\�ih�lbiZf
�

<bjlmZevguc�

mgb\_jkbl_l�
,� ,,� ,,,� ,9� 9� <k_]h�

Dhebq_

kl\h�

]jmii�

\hijhk

h\�

Dhebq_

kl\h�

kp_gZjb

_\�

Fhkdh\kdbc�

\bjlmZevguc�

mgb\_jkbl_l�

����� ����� ���� �� ��� ����� ���� ����

Hfkdbc�

\bjlmZevguc�

mgb\_jkbl_l�

����� ����� ���� �� ��� ����� ���� ���

X`gh�

Jhkkbckdbc�

\bjlmZevguc�

mgb\_jkbl_l�

k_j\bkZ�

���� �� ���� �� �� ���� �� ��

KZjZlh\kdbc�

\bjlmZevguc�

mgb\_jkbl_l�

����� ���� �� ��� �� ����� ��� ���

Bjdmlkdbc�

\bjlmZevguc�

mgb\_jkbl_l�

��� ��� �� �� �� ��� ��� ���

L\_jkdhc�

\bjlmZevguc�

mgb\_jkbl_l�

��� ��� �� �� �� ��� �� ���

M^fmjlkdbc�

\bjlmZevguc�

mgb\_jkbl_l�

��� �� �� ��� �� ��� �� ��

�

H�g_dhc�^hklZlhqghklb�ijbf_gy_fuo�iylb�lbih\�l_klh\uo�aZ^Zgbc�k\b^_l_evkl\mxl�b�

j_amevlZlu�hijhkZ�ij_ih^Z\Zl_e_c�jZaebqguo�\mah\��jbk�������

�

�
�
Jbk������Hijhk�ij_ih^Z\Zl_e_c�ih�\hafh`ghklyf�l_klh\hc�kbkl_fu�<I�

�

<� l_q_gb_� ����� ]h^Z�jZ[hlu�ih�kha^Zgbx�b�\\h^m�\� wdkiemZlZpbx�JIHH�\_ebkv�ih�

ke_^mxsbf�gZijZ\e_gbyf��

• ijh\_^_gb_� l_hj_lbq_kdbo� ijhjZ[hlhd� ijh_dlZ� b� nhjfmebjh\Zgb_� aZ^Zgbc� gZ�
jZajZ[hldm�b�^hjZ[hldm��IH��



� ���

• j_ZebaZpby� jZajZ[hlhd� ijb� bgklZeeypbb� gh\uo� fh^me_c� IH�� ^hjZ[hldZ� IH� ih�
aZf_qZgbyf�b�ij_^eh`_gbyf�\mah\��hldju\rbf�k\h_�<I�\�JIHH��

• l_klbjh\Zgb_�^hjZ[hlhd�gZ�k_j\_j_��hleZ^hqghf�kl_g^_��jZajZ[hlqbdh\�JIHH��
• j_iebdZpby�lbih\h]h�IH�k�^hjZ[hldZfb�\�j_]bhgZevgu_�b�ki_pbZebabjh\Zggu_�<M��
• hiulgZy�wdkiemZlZpby�^hjZ[hlZggh]h�IH�JIHH��
• k[hj� aZf_qZgbc� b� ij_^eh`_gbc� ih� ^Zevg_cr_fm� kh\_jr_gkl\h\Zgbx� IH� b�

l_ogheh]bc��

D�hk\h_gbx�k_l_\uo�l_ogheh]bc�jZ[hlu�\�JIHH�\������]h^m�ih^dexqbehkv�hdheh�����

mq_[guo� aZ\_^_gbc� Jhkkbckdhc� N_^_jZpbb�� iheh\bgZ� ba� gbo� m`_� ijbklmibeZ� d� aZ]jmad_�

h[jZah\Zl_evguo� j_kmjkh\� \� we_dljhggmx� [b[ebhl_dm� <I� b� hk\h_gbx� l_ogheh]bc�

ih^]hlh\db�b�\_^_gby�k_l_\h]h�mq_[gh]h�ijhp_kkZ��Ijb�wlhf�\�hk_gg_f�k_f_klj_������]h^Z�\�

lj_o� \maZo�q_j_a�bo�<I� \�JIHH�BHK�HH�ijh\h^behkv�j_]meyjgh_�h[mq_gb_� klm^_glh\��<�

lZ[ebp_� ��ij_^klZ\e_gu�^Zggu_��hljZ`Zxsb_�h[t_f� Zijh[Zpbb� l_ogheh]bc�<I�\�mq_[ghf�

ijhp_kk_��

�

����������������������������������������������������������������������������������������������������������������������������������LZ[ebpZ���
K_l_\h_�h[mq_gb_�\�<I�ihjlZeZ��hk_gv������]h^Z��

�
��

i�i�
Mq_[gh_�aZ\_^_gb_� Mq_[guc�dmjk� Qbkeh�

h[mqZ_fuo�
Ijbf_qZgb_�

��� FB=:bD� Dhfivxl_jgZy�]jZnbdZ��

IjZ\h\_^_gb_��

;Zau�^Zgguo��

Kbkl_fu�b�f_lh^u�aZsblu�

dZ^Zkljh\hc�bgnhjfZpbb��

MijZ\e_gb_�]hjh^kdbfb�

l_jjblhjbyfb��

WdkiemZlZpby�bgnhjfZpbhgguo�

kbkl_f�k�jZkij_^_e_ggufb�;>��

������ ���mq_[guo�]jmii��

��lvxlhjZ�

��� Bjdmlkdbc�=M� ;Zau�^Zgguo�b�KM;>��

L_ogheh]by�jZajZ[hldb�

ijh]jZffgh]h�h[_ki_q_gby��

BgnhjfZpby�b�bgnhjfZlbdZ��

Bklhjby�Bjdmlkdh]h�

]hkm^Zjkl\_ggh]h�mgb\_jkbl_lZ��

����� ��mq_[guo�]jmii��

��lvxlhjh\�

��� Hfkdbc�=M� Dhgp_ipby�kh\j_f_ggh]h�

_kl_kl\hagZgby��qZklb���b����

���� ��mq_[guo�]jmii��

��lvxlhj�

���

<b^gh�� qlh� Bgl_jg_l�h[mq_gb_� ijh\h^behkv� ih� ��� dmjkZf� �dZd� ih�

h[s_ijhn_kkbhgZevguf�^bkpbiebgZf��lZd�b�ih�ki_pbZevguf����<�h[mq_gbb�ijbgyeb�mqZklb_�

��� lvxlhjh\� b� ���� klm^_glh\� lj_o� \mah\� jZaebqguo� j_]bhgh\� b� ijhnbe_c�� <� ijhp_kk_�

h[mq_gby� rbjhdh� bkihevah\Zebkv� ki_pbZevgh� ih^]hlh\e_ggu_� k_l_\u_� mq_[gu_� dmjku� b�

kj_^kl\Z� bgl_jZdlb\gh]h� \aZbfh^_ckl\by� mqZsboky� b� ij_ih^Z\Zl_e_c�� Ijbf_gyebkv� h[Z�

j_Zebah\Zgguo� \�<I� kj_^kl\Z�ijh\_^_gby� we_dljhgguo� k_fbgZjh\� ±�nhjmf�b� qZl� mq_[ghc�

]jmiiu��NjZ]f_gl�h^gh]h�ba� lZdbo� k_fbgZjh\� \�j_`bf_� ©qZlª��ijh\_^_ggh]h� \�Bjdmlkdhf�

]hkm^Zjkl\_gghf� mgb\_jkbl_l_�� ij_^klZ\e_g� gZ� jbk�� ����Bgl_j_k_g�nZdl�� qlh� m`_� gZ� wlZi_�

hiulghc�wdkiemZlZpbb�\�Hfkdhf�]hkm^Zjkl\_gghf�mgb\_jkbl_l_�kj_^kl\�<I�\�g_f�h[mqZeZkv�

]jmiiZ�hfkdbo�klm^_glh\��gZoh^ysboky�\�:\kljZebb���

�
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�
�
Jbk������J_`bf�©qZlª�\�<I�ihjlZeZ�

�

>ey� jZajZ[hlqbdh\� ihjlZeZ� JIHH� b� khljm^gbdh\� mq_[guo� aZ\_^_gbc�� Zdlb\gh�

\dexqb\rboky� \� ijhp_kk� hk\h_gby� b� \g_^j_gby� l_ogheh]bc� k_l_\h]h� h[mq_gby�� [hevrhc�

bgl_j_k� ij_^klZ\eyeh� fg_gb_� mqZsboky� h� jZaebqguo� Zki_dlZo� h[mq_gby� \� lZdhf� j_`bf_��

;ueh� ijh\_^_gh� kiehrgh_� Zgd_lbjh\Zgb_� mqZsboky�� <u\h^u� ih� hijhkm� e_]eb� \� hkgh\m�

hij_^_e_gby�gZijZ\e_gbc� kh\_jr_gkl\h\Zgby� l_ogheh]bq_kdbo� kj_^kl\��f_lh^bdb� k_l_\h]h�

h[mq_gby� b� ih^]hlh\db� mq_[gh�f_lh^bq_kdh]h� h[_ki_q_gby�� Hfkdbf� ]hkm^Zjkl\_gguf�

mgb\_jkbl_lhf�ijh\_^_g�lZd`_�ZgZeba�fg_gby�ij_ih^Z\Zl_e_c�h�k_l_\uo�l_ogheh]byo� �jbk���

�����

<hijhk�ij_ih^Z\Zl_eyf��DZdb_�ij_bfms_kl\Z� �^ey�k_[y��<Zf�dZ`mlky�]eZ\gufb�ijb�

bkihevah\Zgbb�>H�l_ogheh]bc"�

�

���Kgb`_gb_�Zm^blhjghc�gZ]jmadb�

� ������

���Mf_gvr_gb_�g_ihkj_^kl\_gguo�dhglZdlh\�kh�klm^_glhf�

� ������

���Ih\ur_gb_�ijhba\h^bl_evghklb�k\h_]h�ljm^Z�

� ������

���I_j_f_gZ�nhjfu�jZ[hlu��hloh^�hl�jmlbgu�

� ������

���>jm]h_�

������

�
Jbk������J_amevlZlu�hijhkZ�ij_ih^Z\Zl_e_c�Hfkdh]h�]hkm^Zjkl\_ggh]h�mgb\_jkbl_lZ�

�

Mqblu\Zy� lh�� qlh�FB=:BD� b�Bj=M� ijh\h^beb� h[mq_gb_� ih� ^hklZlhqgh�rbjhdhfm�

ki_dljm�mq_[guo�dmjkh\��ij_^klZ\ey_l�bgl_j_k�fg_gby�mqZsboky�wlbo�mq_[guo�aZ\_^_gbc�h�

i_j\hf�bo�hiul_�h[mq_gby�\� k_l_\hf�j_`bf_�b��ij_`^_�\k_]h��h� keh`ghklb�hk\h_gby� wlhc�

gh\hc�^ey�gbo� l_ogheh]bb�h[mq_gby��GZ�jbk�� ���ij_^klZ\e_gu�hl\_lu�mqZsboky� wlbo�^\mo�

\mah\� gZ� h^bg� b� lhl�`_� h[sbc� \hijhk�� ©<hagbdeb� eb� m�<Zk� dZdb_�lh� _s_� ijh[e_fu� ijb�

bkihevah\Zgbb�kbkl_fu�k_l_\h]h�h[mq_gby"ª��GZ�^bZ]jZff_� �Z��hljZ`_gu�hl\_lu�mqZsboky�

FB=:BD��Z�gZ�^bZ]jZff_��[��±�Bj=M��
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g_l
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�

Jbk������J_amevlZlu�hijhkZ�klm^_glh\�

�

<b^gh��qlh�g_�bf_eb�hkh[uo�keh`ghkl_c�h[mq_gby�����mqZsboky�FB=:BD�b�����±�

Bj=M�� Mqblu\Zy�� qlh� \k_� mqZsb_ky� \i_j\u_� bkihevah\Zeb� l_ogheh]bb� JIHH�� lh� wlh�� \�

ijbgpbi_��hq_gv�ohjhrbc�ihdZaZl_ev��H^gZdh��ihkdhevdm�keh`ghklb�\k_�`_�bf_eb�f_klh��lh�

g_h[oh^bfh��dhg_qgh��ihiulZlvky�ihgylv�b�bo�ijbqbgm��Hl\_lu�gZ�\hijhk��©>hklZlhqgh�eb�

f_lh^bq_kdbo�mdZaZgbc�^ey�hk\h_gby�k_l_\hc�l_ogheh]bb�h[mq_gby"ª�ij_^klZ\e_gu�gZ�jbk��
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�

<�ijhp_kk_� Zgd_lbjh\Zgby�mqZsb_ky�\ukdZau\Zeb� k\h_�fg_gb_� lZd`_�ih�hl^_evguf�

\b^Zf�aZgylbc��nhjmf��qZl��l_klbjh\Zgb_��b�ih�bgnhjfZpbhgghfm�khijh\h`^_gbx�k_l_\h]h�

h[mq_gby��K_cqZk�jZgh�^_eZlv�hdhgqZl_evgu_�\u\h^u��H^gZdh�\�j_amevlZlZo�hijhkh\�gZreb�

hljZ`_gb_� ^\Z� hkgh\guo� nZdlhjZ�� ���� jhev� ij_ih^Z\Zl_e_c� \� ih^]hlh\d_� mqZsboky� d�

k_l_\hfm�h[mq_gbx������bgnhjfZpbhggZy�k_l_\Zy�dmevlmjZ��HdZaZehkv��qlh�mqZsb_ky�Fhkd\u�

bf_xl� kms_kl\_ggh� [hevrbc� hiul� jZ[hlu� k� Bgl_jg_l�l_ogheh]byfb�� Dhk\_gguf�

ih^l\_j`^_gb_f� lZdh]h� \u\h^Z� fh`_l� kem`blv� hl\_l� gZ� \hijhk�� ©MkljZb\Z_l� eb� <Zk�

kljmdlmjZ�mq_[gh]h�ihkh[by"ª��J_amevlZlu�hijhkZ�ij_^klZ\e_gu�gZ�jbk������
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�

MqZsb_ky�Bj=M�^Zeb�[he__� ����iheh`bl_evguo�hl\_lh\�� \� lh� \j_fy� dZd�mqZsb_ky�

FB=:BD� ±� qmlv� [he__� ����� Dhg_qgh�� \u\h^u� h[mqZ_fuo� hkgh\u\Zebkv� gZ� jZaebqguo�

mq_[guo�fZl_jbZeZo��H^gZdh� kljmdlmjZ� wlbo�fZl_jbZeh\� \� agZqbl_evghc� kl_i_gb� koh`Z�� Z�

jZagbpZ�\�hl\_lZo�\_kvfZ�kms_kl\_ggZ��Fh`gh�ij_^iheh`blv��qlh�fhkd\bqb��bf_y�[hevrbc�

hiul�jZ[hlu�\�k_lb�Bgl_jg_l��y\eyxlky�[he__�lj_[h\Zl_evghc�Zm^blhjb_c��q_f�ba�kh[jZlvy�

ba�BjdmlkdZ��H^gZdh��k�^jm]hc�klhjhgu��ihemq_ggu_�j_amevlZlu�^he`gu�ijb\e_qv�\gbfZgb_�

b� ij_ih^Z\Zl_e_c� d� i_j_kfhljm� b� ^hjZ[hldZf� k_l_\uo� dmjkh\�� \uau\Zxsbo�

g_m^h\e_l\hj_gb_�m�agZqbl_evghc�qZklb�mqZsboky��

:gZeba�fg_gby�mqZsboky�ijh\h^beky�ih�hq_gv�rbjhdhfm�gZ[hjm�iZjZf_ljh\��dZd�ih�

l_ogheh]byf�� lZd� b� f_lh^bdZf� k_l_\h]h� h[mq_gby�� Ihemq_g� hq_gv� bgl_j_kguc� fZl_jbZe��

dhlhjuc�_s_�ij_^klhbl�^_lZevgh�ijhZgZebabjh\Zlv���OZjZdl_jgh��qlh�\k_�\mau��ijh\h^b\rb_�

k_l_\h_�h[mq_gb_�q_j_a�k\hb�<I�JIHH��^Zeb�\ukhdmx�hp_gdm�kl_i_gb�hljZ[hlZgghklb�IH�b�

hj]ZgbaZpbb�ih^^_j`db�ihevah\Zl_e_c��IhdZaZl_evgh��qlh�\�\_k_gg_f�k_f_klj_������]h^Z�\k_�

hgb�ijbgyeb�j_r_gb_�jZkrbjblv�dhebq_kl\h�k_l_\uo�dmjkh\�b�qbkeh�mqZsboky��ho\Zq_gguo�

h[mq_gb_f�ih�k_l_\uf�l_ogheh]byf��j_Zebah\Zgguf�\�lbih\hf�IH�JIHH��

<�aZdexq_gbb�hlf_lbf��qlh�ZgZeba�ihl_gpbZevguo�ihevah\Zl_e_c�KHH�b�jZaebqguo�

Zki_dlh\��k\yaZgguo�k�\g_^j_gb_f�\�ijZdlbdm�mq_[guo�aZ\_^_gbc�k_l_\uo�bgkljmf_glZevguo�

kj_^kl\� JIHH� \_^_lky� ihklhyggh�� Hkgh\guf� bgkljmf_glhf�� dhg_qgh�� y\eyxlky� RQ�OLQH�

hijhku�� ijh\h^bfu_� gZ� jZaebqguo� k_j\_jZo� <I� <M� JIHH�� LZd�� gZijbf_j�� h[s__� qbkeh�

jZaebqguo�hijhkh\��ijh\_^_gguo�\������]h^m�\�JIHH��ij_\ukbeh������Hijhku�ijh\h^bebkv�

ih� j_]bhgZevguf� hkh[_gghklyf� \g_^j_gby� k_l_\uo� l_ogheh]bc�� bamq_gbx� hkgZs_gghklb��

khpbZevgh]h�khklZ\Z�ihl_gpbZevguo�ihevah\Zl_e_c��ZgZebam�]hlh\ghklb�ij_ih^Z\Zl_evkdh]h�

khklZ\Z�hk\hblv�b�bkihevah\Zlv�\�k\h_c�ijZdlbd_�l_ogheh]bb��ij_^eZ]Z_fu_�<I�JIHH��GZ�

^bZ]jZffZo��ij_^klZ\e_gguo�gZ�jbk�� ����ij_^klZ\e_gu�hl\_lu�gZ�\_kvfZ�ihimeyjgu_�\�<I�
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bkihevah\Zlv�\bjlmZevgu_�
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���KqblZx��qlh�\bjlmZevgu_�jZ[hlu�g_�fh]ml�[ulv�bkihevah\Zgu�\�mq_[ghf�ijhp_kk_�
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Jbk������J_amevlZlu�k_l_\uo�hijhkh\�\�<I�JIHH�

�

<b^gh�� qlh� k_l_\h_� ijhn_kkbhgZevgh_� khh[s_kl\h� JIHH� ^hklZlhqgh� h^ghagZqgh�

\ujZabeh�k\h_�hlghr_gb_�d�hldjulhfm�h[jZah\Zgbx��^bklZgpbhgguf�l_ogheh]byf�k_l_\h]h��

h[mq_gbx�� Ke_^h\Zl_evgh�� jZ[hlu�� ijh\h^bfu_� \� jZfdZo� ijh_dlZ� kha^Zgby� b� \\h^Z� \�

wdkiemZlZpbx� JIHH�� wlh� ±� hljZ`_gb_� gZkmsghc� ihlj_[ghklb� gZmqgh�i_^Z]h]bq_kdhc�

h[s_kl\_gghklb��Bgl_jg_l�khh[s_kl\Z�b�kbkl_fu�h[jZah\Zgby�\�p_ehf���

Jhkkbckdbc� ihjlZe� hldjulh]h� h[jZah\Zgby� ±� wlh� ihjlZe� agZgbc�� dhlhjuc�

dhf[bgbjm_l� k_j\bkgu_� nmgdpbb� bgnhjfZpbhggh]h� ihjlZeZ�� ihjlZeZ� ^ey� kh\f_klghc�

jZ[hlu� b� ihjlZeZ� wdki_jlbau� b�� ]eZ\gh_�� h[_ki_qb\Z_l� ^hklZ\dm� i_jkhgbnbpbjh\Zgghc�

bgnhjfZpbb� k� mq_lhf� dhgdj_lghc� jZ[hlu�� dhlhjmx� \uihegy_l� dZ`^uc� ihevah\Zl_ev� \�

hij_^_e_gguc�fhf_gl�\j_f_gb��Kha^Zgb_�ih^h[gh]h�ihjlZeZ�g_�lhevdh�hij_^_ey_l�h^gh�ba�

gZijZ\e_gbc� kbkl_fghc�bgl_]jZpbb�mq_[gh�f_lh^bq_kdbo�gZjZ[hlhd� \�jZaebqguo�h[eZklyo�

agZgbc�� gh� b� kha^Z_l� hij_^_e_ggu_� mkeh\by� ^ey� bo� ljZgkn_jlZ� \� jhkkbckdmx� kbkl_fm�

h[jZah\Zgby���

LZdhc� ih^oh^� gZoh^bl� ih^^_j`dm� b� kh� klhjhgu� hj]Zgh\� mijZ\e_gby� km[t_dlh\�

Jhkkbckdhc� N_^_jZpbb�� LZd�� ��� ^_dZ[jy� ����� ]�� ih� blh]Zf� \klj_qb� =m[_jgZlhjZ�

:kljZoZgkdhc� h[eZklb� :�I�=m`\bgZ� k� Zdlb\hf� :kljZoZgkdh]h� ]hkm^Zjkl\_ggh]h�

l_ogbq_kdh]h�mgb\_jkbl_lZ�ijbgylu��gZijbf_j��lZdb_�j_r_gby��
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�� hij_^_eblv� ihlj_[ghklv� b� \hafh`ghklb� :^fbgbkljZpbb� h[eZklb� \� ih^^_j`d_� b�

kh^_ckl\bb� ^_yl_evghklb� :=LM� \� kha^Zgbb� gh\uo� h[jZah\Zl_evguo� l_ogheh]bc� gZ� [Za_�

bgnhjfZpbhgguo��l_e_dhffmgbdZpbhgguo�b�fmevlbf_^bcguo�l_ogheh]bc��^bklZgpbhggh]h�

h[mq_gby� b� _^bghc� bgnhjfZpbhggh�h[jZah\Zl_evghc� kj_^u� Jhkkbb� �:kljZoZgkdh]h�

\bjlmZevgh]h�mgb\_jkbl_lZ���

�� bkihevah\Zlv� hiul�� fZl_jbZevgh�l_ogbq_kdmx� b� bgnhjfZpbhggmx� [Zam� :=LM��

ijh]jZffgh_� h[_ki_q_gb_�Fbgh[jZah\Zgby� Jhkkbb� ^ey� jZa\blby� _^bghc� bgnhjfZpbhggh�

h[jZah\Zl_evghc� kj_^u�� j_dhf_g^h\Zlv� \ukrbf� b� kj_^gbf� ijhn_kkbhgZevguf� mq_[guf�

aZ\_^_gbyf� ijbklmiblv� d� kha^Zgbx� \bjlmZevguo� ij_^klZ\bl_evkl\� \� :kljZoZgkdhf�

\bjlmZevghf� mgb\_jkbl_l_� ±� _^bghc� bgnhjfZpbhggh�h[jZah\Zl_evghc� kj_^_� Jhkkbckdhc�

N_^_jZpbb��

�� :^fbgbkljZpbb� b� =hkm^Zjkl\_gghc� ^mf_� :kljZoZgkdhc� h[eZklb� jZajZ[hlZlv�

j_r_gb_� h� p_e_\hf� \u^_e_gbb� kj_^kl\� \� \b^_� ]jZglh\� gZ� dhgdmjkgu_� jZajZ[hldb�

we_dljhgguo�b�l_e_\babhgguo�mq_[guo�fZl_jbZeh\��nhjfbjh\Zgb_�we_dljhgguo�[b[ebhl_d�\�

\bjlmZevguo� ij_^klZ\bl_evkl\Zo� mq_[guo� aZ\_^_gbc� \� p_eyo� jZa\blby� _^bghc�

bgnhjfZpbhggh�h[jZah\Zl_evghc� kj_^u� :kljZoZgkdhc� h[eZklb� �Ih^ibkb�� =m[_jgZlhj�

:kljZoZgkdhc� h[eZklb�:�I�=m`\bg�� j_dlhj�:kljZoZgkdh]h� ]hkm^Zjkl\_ggh]h� l_ogbq_kdh]h�

mgb\_jkbl_lZ�X�L�Ibf_gh\���

��� ^_dZ[jy� ����� ]h^Z� khklhyehkv� aZk_^Zgb_� Dhhj^bgZpbhggh]h� kh\_lZ� ijb� =eZ\_�

:^fbgbkljZpbb� :kljZoZgkdhc� h[eZklb� ih� jZa\blbx� bgnhjfZpbhggh�dhffmgbdZpbhgguo�

l_ogheh]bc� �BDL���Kh]eZkgh�i�� ��J_r_gby�Dhhj^bgZpbhggh]h�kh\_lZ�hl� �����������j_r_gh�

kha^Zlv� \� jZfdZo� Dhhj^bgZpbhggh]h� kh\_lZ� jZ[hqmx� ]jmiim� ih� nhjfbjh\Zgbx� _^bghc�

bgnhjfZpbhggh�h[jZah\Zl_evghc� kj_^u� :kljZoZgkdhc� h[eZklb�� J_dhf_g^h\Zlv� \ukrbf� b�

kj_^gbf� ijhn_kkbhgZevguf� mq_[guf� � aZ\_^_gbyf� ijbklmiblv� d� kha^Zgbx� \bjlmZevguo�

ij_^klZ\bl_evkl\� \� _^bghc�bgnhjfZpbhggh�h[jZah\Zl_evghc� kj_^_�Jhkkbckdhc�N_^_jZpbb��

mqblu\Zy�hiul�jZajZ[hldb�b�j_ZebaZpbb�ijh_dlh\�b�ijh]jZff�:kljZoZgkdh]h�\bjlmZevgh]h�

mgb\_jkbl_lZ� �gZ� [Za_� :kljZoZgkdh]h� ]hkm^Zjkl\_ggh]h� l_ogbq_kdh]h� mgb\_jkbl_lZ��

�Ih^ibkb��Ij_^k_^Zl_ev�Dhhj^bgZpbhggh]h�kh\_lZ�=m[_jgZlhj�:�I�=m`\bg��hl\_lkl\_gguc�

k_dj_lZjv�F�:�AZcp_\Z���

Beb�^jm]hc�ijbf_j��<�n_\jZe_������]h^Z�\�]��LZ]Zgjh]_�khklhyeky�k_fbgZj��Kha^Zgb_�

_^bghc� bgnhjfZpbhgghc� kj_^u� h[jZah\Zl_evguo� mqj_`^_gbc� ]hjh^Z��� GZ� g_f�

ijbkmlkl\h\Zeb�� AZf_klbl_ev� ]eZ\u� Z^fbgbkljZpbb� ]�� LZ]Zgjh]Z� ?�<�Ebih\_gdh��

aZ\_^mxsbc� =HJHH� ]�� LZ]Zgjh]Z� :�I�=jb]hjyg�� ijhj_dlhj� ih� bgnhjfZlbd_� LJLM�

<�F�Dmj_cqbd�� jmdh\h^bl_eb� gZijZ\e_gbc� bgnhjfZlbaZpbb� LJLM�� jmdh\h^bl_eb�

h[jZah\Zl_evguo� mqj_`^_gbc� ]hjh^Z�� H[km`^Zebkv� ij_^eh`_gby� LJLM� ih� \hijhkZf�

kha^Zgby�bgnhjfZpbhgghc�kj_^u�h[jZah\Zl_evguo�mqj_`^_gbc�]hjh^Z���

IhklZgh\beb��

�� hj]Zgbah\Zlv� _^bgmx� l_e_dhffmgbdZpbhggmx� kj_^m�� ih^dexqb\� d� g_c� \k_�

h[jZah\Zl_evgu_� mqj_`^_gby� ]hjh^Z�� Hkgh\guf� maehf� l_e_dhffmgbdZpbhgghc� kj_^u�

kqblZlv�ma_e�i_j_^Zqb�^Zgguo�LJLM��

��ihjmqblv�LJLM�ij_^hklZ\e_gb_�mkem]�Bgl_jg_l�[_kieZlgh�\�h]jZgbq_gghf�h[t_f_�

^ey�h[jZah\Zl_evguo�p_e_c��

��\�jZfdZo�\g_^j_gby�hldjulh]h�h[jZah\Zgby�LJLM�hj]Zgbah\Zlv��

Z��j_]bkljZpbx�\bjlmZevgh]h�ij_^klZ\bl_evkl\Z��<I��rdhe��dhee_^`_c�\�Jhkkbckdhf�

fbdjh�ihjlZe_�hldjulh]h� h[jZah\Zgby� X`gh�Jhkkbckdh]h� j_]bhgZ� �<bjlmZevguc�

mgb\_jkbl_l�LZ]Zgjh]Z���

[�� jZaf_s_gb_� \� \bjlmZevghf� ij_^klZ\bl_evkl\_� h[jZah\Zl_evgh]h� mqj_`^_gby�

]hlh\uo�mq_[guo�dmjkh\��we_dljhgguo�mq_[gbdh\�b�l_klh\��ex[hc�bgnhjfZpbb�ih�`_eZgbx�

Z^fbgbkljZpbb�<I��

��jZkkfhlj_lv�LJLM�\hafh`ghklv��

Z�� Z^fbgbkljbjh\Zgby� b� khijh\h`^_gby�� dhgkZelbg]h\u_� mkem]b� ih� ih^^_j`d_�

\bjlmZevgh]h�ij_^klZ\bl_evkl\Z�h[jZah\Zl_evgh]h�mqj_`^_gby��
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[�� jZajZ[hldm� Bgl_jg_l�hjb_glbjh\Zgguo�� fmevlbf_^bcguo� mq_[guo� dmjkh\��

we_dljhgguo�mq_[gbdh\�b�l_klh\�^ey�h[jZah\Zl_evguo�mqj_`^_gbc�]hjh^Z��

Jhkkbckdbc� ihjlZe� hldjulh]h� h[jZah\Zgby� k� _]h� lbih\ufb� bgkljmf_glZevgufb�

kj_^kl\Zfb� kha^Z_l� ^hihegbl_evgmx� \hafh`ghklv� ijh^\b`_gby� ijh_dlh\� b� ijh^mdlh\� gZ�

h[jZah\Zl_evguc� jughd� Jhkkbb�� khljm^gbq_kl\Z� k� aZbgl_j_kh\Zggufb� h[jZah\Zl_evgufb�

mqj_`^_gbyfb� \k_o� mjh\g_c� b� jZaebqghc� \_^hfkl\_gghc� ih^qbg_gghklb�� Ijb� wlhf�

kha^Z\Z_fuc� ihjlZe� ±� wlh� ]_hfZjd_lbg]h\h_� b� ]_hihbkdh\h_� kj_^kl\h� h[jZah\Zl_evguo�

j_kmjkh\�b�h[jZah\Zl_evguo�mkem]��<�g_f�fh]ml�ijbgylv�mqZklb_�ex[u_�h[jZah\Zl_evgu_�b�

gZmqgu_� hj]ZgbaZpbb�� g_aZ\bkbfh� hl� mjh\gy� h[jZah\Zgby� b� nhjf� kh[kl\_gghklb�� Hg� ±�

hldjul�^ey�\k_o��

�
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����:g^j__\� :�:��� Khe^Zldbg� <�B�� IjbdeZ^gZy� nbehkhnby� hldjulh]h� h[jZah\Zgby�� i_^Z]h]bq_kdbc�

Zki_dl��±�F���F=HM��������±�����k��

����=hj[mgh\Z� ?�B��� Eh[Zq_\� K�E��� Khe^Zldbg� <�B�� AZ^Zqb� klZg^ZjlbaZpbb� hibkZgby� j_kmjkh\�

bgnhjfZpbhggh�h[jZah\Zl_evghc� kj_^u� hldjulh]h� h[jZah\Zgby� b� imlb� bo� j_r_gby� �Ijh[e_fu� dZq_kl\Z�

ih^]hlh\db� klm^_glh\� \� kbkl_f_� hldjulh]h� h[jZah\Zgby��FZl_j�� ��c� j_]bhg�� gZmqg��ijZdl�� dhgn�� ±� DZem]Z��

BGMI;��������

����DZaZdh\�<�=���Eh[Zq_\�K�E���Khdheh\�?�:���Debgdh\Z�=�B���;_eh\�<�X���:g^j__\�:�?��Bgl_]jZpby�

we_dljhgguo� kj_^kl\� h[mq_gby� \� bgnhjfZpbhggh�h[jZah\Zl_evgmx� kj_^m� hldjulh]h� h[jZah\Zgby� JN�

��L_e_fZlbdZ�������Lj��<k_jhkk��GZmqgh�f_lh^bq��dhgn��±�KI[���KI[=BLFH��=GBB�BLL�©BgnhjfbdZª��������
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