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Z� NF[�� �\TS� ]NF^�M� ZCNG_@O`CF�F� a^G@��b`O`CF�F� cHdeM@G@@f�
^� ]�^@�L@�g� hE�NA[�� iGJNFOA^� E�@�� @GJAOGIA� jGNAO� �OIFN�_� ZCNG_@k
O`CF�F� a^G@��b`O`CF�l�mFNEF^G@F�F� lDnD�� o� EF�F� HFCD� @�� HDbF�
N�L�^An� JNALA@� ^�MCA@DIA� ID� JNFO`HD�� p� JGN�� i� EFeq� FO@F^@Fq�
@GDCF^Fq�M�fb`@�OIq�@G�JFb�� OIGNFMG^@`F_� �OIFN�_�IG�NG@@`F_� �OIFN�_�
lDOA�ZCNG_@A� f� ^B�� JF@GM� �U� NFC�^� [�CG^A^Of� KANFCAE� ^GnbfN�E�
JNFHb�EGIACA�MF�EGIAL@F�[�NCF^@An� JNA@[AJ�^� �� [�n� fC� O^�IF^F�F��
IGC� �� On�M@`F�^NFJ�gO`CF�F�� iFCN�EG� DCNG_@O`CF�F� JNFI�OIG@IAiED��
^�OCbGM@FED� i�OIG^b�@@�� iG�Gb`@F�F�N�b���Fi@G^OI^G�� G� ^� J�NKD�L�Nk
�D� @G� Ib�� �OIFN�_� ��@�iA� g� JFLGIC�^� nNAOIAf@OI^G�� r�� ^� O^Fq� L�N�D�
KIF^n@DbF� E�@�� D� @GJNfECD� iG[�CG^b�@@f� MGb`KAEA� MFHGEA� nNAk
OIAf@OI^G�� ^CbqL@F� i� MFHFq� l�mFNEG[�_�� ?F@IN�l�mFNEG[�_� IG�
^C�@[��N�b���g@An� I�L�g� - ����-�-�OIFb�I`�� sFED�IAE�H�b`K�� @GDCF^G�
OF^�OI`� �� JFLDIIf� FHF^dfiCD� MACID^GbA� E�@�� J�Obf� M�fCAn� ^G�G@`�
JNAg@fIA� [�� iGJNFK�@@f�� sAE�H�b`K��� tF� IG�M�bf@CG�OIF_I`� JF^@AE�
FHbF�FE�@G�JFb�� @GKAn� �OIFNAL@An�MFOb�M�^�

]NAgEGqLA� ^C�@[�� iGJNFK�@@f� Zac�� f� iGOI�N��� OFH�� ^� DEF^���
tF� [f� JNG[f� EGe� HDIA� @GJAOG@G� ^� O^�Ib�� @GDCF^F�F� FHdeCIA^�iED�
IG�^�MDO��N�b���g@F�^�NF^Ai@G@�^F_�IFb�NG@[�_�D� ^�M@FK�@@��MF� �@KAn�
nNAOIAf@O`CAn� ^�NF�OJF^�MG@`�

ZB�� ^� JNF[�O�� J�M�FIF^LF_� JNG[�� ^ANA@DbA� INDM@Ft�� ^� @GOb�k
MFC� IF�F�� tF� EA� IDI�� @G� �E��NG[�_�� @�� EGeEF� ^AOIGLGb`@An� MB�k
N�b`@An�EGI�N�fb�^�MF� �OIFN�_� [`F�F� lDnD�� p� J�NKD� L�N�D� @�� NFiJFk
NfMBGeEFOf� MB�N�b`@AE� �� mGCIAL@AE� EGI�N�fbFE� MF� �OIFN�_�
ZallDnD� @G� On�M@FDCNG_@O`CAn� o�Ebfn� D� LGO�� ^�M� N�^Fbq[�_�
u�\�v�N�w� MF�O`F�FM@�K@`F�F�M@f� IG�@G� iGn�M@`FDCNG_@O`CAn�o�Ebfn�
^�M�C�@[f�xND�F_�y^�IF^F_�p�g@A� MFI�J�N�� HF� OF^eIO`CG�^bGMG� ib�C^�k
MD^GbG� HNDIGb`@F� ZallDn�� zG�GIF� GNn�^@F�F� EGI�N�fbD� JNFJGbF� ^�
F�@�� @�bqMO`CAn� J�N�Ob�MD^G@`� @G� l�M@An� o�Ebfn�� p� MG@FED� ^Ak
JGMCD�FCDJG@I�^Fq^G^�@��bAK�� i�^Af^GEA�N�b���g@FOI��� Gb�� g� ^ANGik
@AE�@G[�F@Gb`@AE�FHbALLfE�� fCAE� IFg� lDn� ^�Mi@GLG^Of�� h� JFiG� IAE�
@G^�I`� @G�GE�NACG@O`CF�CG@GMO`CFED� I�N�@��� M��^AnFMAbA� e^G@��b`k
O`C�� LGOFJAOA� t�� J�N�M� ]�NKFq� y^�IF^Fq� p�g@Fq�� M�fC�� N�L@ACA�
e� @�JF^@��� HF� J�NKAE� J�F@�NGE� lDnD� @�� ^MGbFOf� JFOb�MF^@F� iHAk
NGIA� GNn�^� lDnD�� fCAg� D� EGgHDI@`FED�E��� HA� JNAMGIAOf� �OIFNACF^���
cIB��� CN�E� JAOG@An�MB�N�b� IN�HG�HDbF� CFNAOIGIA� IGCFB� �� i�DO@An�
FJF^�MG@`� M�fCAn� Lb�@�^� lDnD�� fC�� MFBA^GqI`� O^F�F� ^�CD� IG� iGk
M�NBGbA� ^� JGEdfI�� EFE�@IA� i� �OIFN�q� IF�F� B� lDnD�� o� ^At�JFMG@An�
JNALA@�[f�JDHb�CG[�f�@��JN�I�@MDe�@G�JF^@D� �OIFN�q��bAK��@G�jGNAO�
�OIFN�_� ZallDnD�� sN�HG� HDbF� ^� E�ND� EFBbA^FOIA� iH�N��IA� Mbf�
�OIFN�_�^O�� I�� i� IF�F�� tF�bAK��MGOI`Of� iH�N��IA�

jGb�B@�� iNFiDE�@@f� ^G�A� FJNG[`F^G@@f� jGNAOD� �OIFN�_� lDnD�
^ACGiG^�� E�B� �@KAEA�� JGOI�� p�� zFNF^O`CAg�� fCAg�� fC�Lb�@� �OIFNAL@F_

� � � � �



?FE�O�_� Zac�� JFOIGLG^� E�@�� MB�N�b`@�� EGI�N�fbA� uN�L@ACA� e^G@��
��b`O`CF�N�mFNEF^G@F_� JN�OA�� M�tF� i� GNn�^Dw� IG� ObDBA^� M�fCAEA�
^�MFEFOIfEA� i� EA@DbF�F� lDnD�� ?N�E� IF�F� ^�@� ^ACF@D^G^� mD@C[�q�
CFFNMA@GIFNG�E�B�G^IFNFE���^�MJF^�M@AEA�LA@@ACGEA�Zac�� fC��OJ�^k
JNG[q^GbA� i� G^IFNFE� D� OJNG^�� ^�N@F�F� ^�MI^FN�@@f� O^�IF�bfMF^F�F�
FHbALLf� ZallDnD� ^� EA@DbFED� g� I�J�N�K@`FED� IG� gF�F� �OIFN�_�� xF�
iGObD��JGOIFNG�p�� zFNF^O`CF�F�@Gb�BAI`� IGCFB�FJNG[q^G@@f� BAIk
IeJAO�^��FbF^@�KAn�M�fL�^�ZallDnD�IG� �@KAn�MFCDE�@IGb`@An�^OIGk
^FC� D� [�g� jGNAO� JNA� MFJFEFi�� EGI�N�fb�^� i� e^G@��b`O`CF_� JN�OA�
IG� GNn�^D� Zac�� G� IGCFB� pOIDJ@F�F� ybF^G� ^�M� pAMG^[f�� oG� ^O�� I��
@Gb�BAI`� gFED� FOFHbA^G� JFMfCG�

o�GMDq�i� JFMfCFq�IGCFB� �� �@KAn�M�fL�^� lDnD�� fC�� mGCIAL@F�� � �
FIB��� M�fCAEA� EGI�N�fbGEA� i�� O^F_n� JNA^GI@An� GNn�^�^�� LA� ^C�@[��
O�NM�L@AE� ObF^FE�� � � OJFEG�GbA� E�@��� tFH� DOJ�K@F� iGC�@LA^� M�bF��
xF� @An� @Gb�BGI`� D� J�NKD� L�N�D� JGOIFNA$� JFC�g@Ag� DCNG_@O`CF��
e^G@��b`O`CAg� JGIN�FI� � � ��� l��?F^Gb�^AL{� tANAg� �@IDi�fOI� JAk
OG@@f� jGNAOD� �OIFN�_� ZallDnD�� tF� FOFHbA^F� FL�CD^G^� @G� @`F�F��
��� @G�BGb`�� @��M�BMG^Of�� � ��� �[�@I�g�� G� i�BA^An� |�� }�O�@CF� �� p�� p���
@f^O`CAg�� h� i�� O^�IO`CAn� M�fL�^$� I�J�N�K@�g� JN�iAM�@I� Zac� � � p��
zG�N�g�� �@B�� p�� �NF^�@CF�� MFHN�� |�� ?FiGC� �� MFHN�� �^G@� xNG�G@�� @��
^ALAObqqLA�HG�GI`Fn� �@KAn� i� HNGCD�E�O[f�� j�nGg� JGEdfI`� JNF� @An��
G�IGCFB�JNF�^O�n� �@KAn�i�GMG@An�D� [`FED� �OIFNAL@FED�@GNAO��M�fL�^�
ZallDnD�� iGbAKAI`Of� INA^GbFq� ^� �OIFN�_� [`F�F� lDnD�� sG�FOFHbA^G��
HF� EFbAIF^@G� JFMfCG�� @Gb�BAI`Of� zF�F^��� tF� ^� y^F_g� bGO[�� ^AN^G^�
E�@�� i�bGH�I�^� OE�NIA� IG�MFi^FbA^�E�@�� J�Obf� ^GBCF_�@�MD�A�MFC�@k
LAIA� [q� JNG[q�� fC� OCNFE@Ag� MGN� @�� I�b`CA� Mbf� DCNG_@O`CF�F� N�k
mFNEF^G@F�F� �^G@��bAiED�� Gb�� g� iG�Gb`@FnNAOIAf@O`CF_�� DCNG_@k
O`CF_�CDb`IDNA�� p�MMGqLA� [q� JNG[q�MF�MNDCD�� i�GMDq� i�H�iE�B@Fq�
ID�Fq� E�g� l�M@Ag� ?NGg� � � EFq� ZCNG_@D� IG� E�OIF� EF�F� MAIA@OI^G�
g�EFbFMFOIA�� � �`^�^�� i� fCAE�� E�B� �@KAE�� e� JF^dfiG@�� EF_�J�NK�� iGk
[�CG^b�@@f� z�Hb�eq� IG� J�NK�� FOFHbA^�� ^JbA^A� a^G@��b�_�@G�E�@��

~FLG� NFiM�b� JNF� ^GB@�K�� CNAIAL@�� MDECA� O^�IFL�^� DCNG_@O`CF_�
CDb`IDNA� D� ^�M@FK�@@�� MF� nAH� �� N�b���g@F�F� mFNEGb�iED� ^� nNAOIAk
f@O`CFED� O^�I�� �� E�B� @GKAE� @GNFMFE� @�� @Gb�BAI`� H�iJFO�N�M@`F�
MF� �OIFN�_�ZallDnD�� FM@GC�f�FJNG[q^G^� gF�F� @G�FOFHbA^�� JNFnG@@f�
pAMG^[f�� HF� i�GMG@Ag� NFiM�b� ^CGiDe�� tF� DCNG_@O`CAg� �^G@��bAiE��
LA� ZCNG_@O`CAg� r�NCF^@F�l�mFNEG[�g@Ag� lDn�� @�� e� MDnF^AE� H�ik
HGIL�@CFE�� G�� @G^JGCA�� EGe� JF^GB@�� FO@F^A� ^� MDEG@@�� �� I^FNLFOI��
I^FN[�^� OCGNH@A[�� DCNG_@O`CF_� CDb`IDNA�

l�MGCIFN� [`F�F�+>B<Dj� DfB>H<H�IGCFB� M�fC��jDWjf<	� �FbF^@F�
i�� OIGNKAn� N�L@AC�^� e^G@��b`O`CF_� JN�OA�� GHF� OCFNFIA^� E�@K� ^GBk
bA^��E�O[f�� xB�N�b`@��MG@�� JFMG@�� ^� I�COI��

%JIAD>?=IB� ,FQKBFHDEA<P�
j`q� •FNC�� j�•�� Z� K�OIM�OfI�� NFCF^A@A�
�AOIFJGMF^F�F� €A@D� � � ]�NKF�F� �AOIFJGMG�
lFCD� zFBF�F� �\vY�
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m/FG� i � , jno� �� W�	� �RF� 3FQj� fFAJF?@SWED@	�
i � H� =jD�� W>� fB>H=�� QjD@WE� fFAJF?@W<D@p��
q4H>?>� rstru�

x^GM[fI�� OIFb�IIf� ^B�� ^�M�OGEF�F� O^F�F� JFLGICD� iGJF^�MGbFOf�
HDIA� HDNnbA^AE� @�� I�b`CA� ^� lFO�_�� G� g� D� O^�I��� iFCN�EG� ^� ZCNG_@���
xF� [`F�F� OJNALA@AbGOf� J�NKG� N�^Fbq[�f� ^� lFO�_�� fCG� ^AHDnbG� ^B��
i� [�bFq� OAbFq� ^� �\�v� N�� ZCNG_@O`CAg� @GN�M�� G� FOFHbA^F� gF�F� @G[�Fk
@Gb`@F� O^�MFEG�JNF^�M@G�^�NOI^G�� fCG� IFM�� HDbG� t��MDB�� @�LAOb�@k
@G��OIGNGbGOf�^ACFNAOIGIA�I�� JFM�_�Mbf� @G[�F@Gb`@F�OF[�fb`@F�F�^Ak
i^Fb�@@f� O^F�F� @GNFMD�� fCAg� HD^� JNAOJG@Ag� XUU�b�I@`Fq� @�^Fb�q��
pB�� s�� • �^L�@CF� JFHFq^G^Of�� tFH� DCNG_@O`CAg� @GN�M� @�� i@GgKF^k
Of�@�JNA�FIF^G@AE�MF� IGCF�F�N�^Fbq[�g@F�F� iNA^D�� tF�gF�F� ^�@�J�k
N�MHGLG^�� CFbA� JAOG^$

‚sG� @�� FM@GCF^F� E�@��
�C�ZCNG_@D� ib�_�bqMA�
]NAOJbfI`� bDCG^��
�� ^� F�@�� __�FCNGM�@Dq� iHDMfI`���
cn�� @�� FM@GCF^F� E�@�'ƒ

jG� BGb`�� IGC� �� OIGbFO`'
yJNG^G� [`F�F�^Ai^Fb�@@f�EGbG�N�i@�� JNFHb�EA�� yqMA� @Gb�BGbG�

g� OJNG^G� N�b���g@F�[�NCF^@F�F� DOGEFOI�g@�@@f� DCNG_@O`CF�F� @GNFk
MD�� G� IGCFB� [�bF_�LA� LGOICF^F_� g� [�NCF^@F_� N�mFNEG[�_� IG� ^JFNfMk
CD^G@@f� O^F�F� [�NCF^@F�F� BAIIf�� fC��MF� IF�F� LGOD� HDbF� J�M� [�bCFk
^AIAE� LDBAE� JNF^FMFE� �� ^JbA^FE�� ]F^GB@D� NFbq� IDI� �NGbF� �� I���
tF�HFb`K�^ACA�� fC�� IFM�� JNAgKbA�MF�^bGMA�^� lFO�_�g� J�MCFNAbA�OFH��
ZCNG_@D�� fC� [�bCF^AI�� GI�_OIA�� ^ACFNAOIF^D^GbA� ObGH�� OIFNF@A� [GNk
O`CF�F� JNG^FObG^�f� Mbf� ^ACFN�@�@@f� nNAOIAf@OI^G� ^iG�Gb�� i� bqMk
O`CAn� MDK�

r��OIGbF�iG�JNALA@D�JFOIG@@f�ZCNG_@O`CF_�h^IFC�mGb`@F_�]NGk
^FObG^@F_�r�NC^A��G�I��DCNG_@[��� fC��HGLAbA�JFIN�HD�„ND@IF^@F_�[�Nk
CF^@F_� N�mFNEA� ]NG^FObG^@F_� �� …N�CF�?GIFbA[`CF_� r�NCF^�� [�HIF�
JF^FNFID� MF� J�N^�O@F�F� GJFOIFb`O`CF�F� nNAOIAf@OI^G�� �� JFLGbA�
JNG[q� @GM� FN�G@�iG[�eq� ZCNG_@O`CF_� a^G@��b`O`CF�l�mFNEF^G@F_�
r�NC^A� ^� oGn�M@�g� ZCNG_@��� xF� [`F�F�HG�GIF� OJNALA@AbFOf� g� I��� tF�
E�B� DCNG_@O`CFq� �E��NG[�eq� ^� ?G@GM�� �� y•h� JFLGbA� IGCAg� NDn� t��
�\UX� NFCD� JGOIFNA� ��� zFMND„�� G� IGE� �� x�� …Gb�@MG�� p�� ?Di�^�� ]�� ?NGI�
IG��@K��



…FbF^@G�E�IG�ZCNG_@O`CF�F�a^G@��b`O`CF�l�mFNEF^G@F�F� lDnD�
HDbG� @�� IGC� OI^FNAIA� Zalr�NC^D�� fC� KANAIA� �M�_� JNF� JFIN�HD�
[�NCF^@An� N�mFNE� D� @Gf^@An� DCNG_@O`CAn� �OIFNAL@An� r�NC^Gn��
sDI�@��HDbF� @G�MDE[�� Ob�JF� J�N�OGMBD^GIA� JNFI�OIG@IO`C�� r�NC^A��
LA� HDM`fCD� FM@D� l�mFNEF^G@D� r�NC^D� ^� ZCNG_@D�� G� ^ACFNAOIGIA�
CNGt�� iMFHDICA� g� MFO^�M� IAn� r�NCF^� ^� DCNG_@O`C�g� [�NCF^@�g� N�k
mFNEG[�_�� zDbF� @G� MDE[�� iG^MG@@f�� tFH� [f� @F^G� r�NC^G� ^� O^F_g�
H�Hb�g@�g� @GD[�� HDbG� [�bCFE� @F^FiGJF^�I@G�� G� ^� NAIDGb`@F�FHNfMFk
^An� mFNEGn� iGINAEGbG� ^O��� tF� O^FeN�M@�� g� OGEFHDI@e� ^� INGMA[�gk
@An� DCNG_@O`CAn� r�NC^Gn�� �� tFH� DO�� [�� @�� ODJ�N�LAbF� @GD[�� ybF^G�
zFBF�F�� cIFB� MHGbA� JNF� OGEFHDI@q� DCNG_@O`CD� [�NCF^@D� N�mFNk
EG[�q�

�� Zh]r�NC^G� �� Zalr�NC^G� L�N�i� �OIFNAL@F�JFb�IAL@�� FHOIGk
^A@A� @�� EF�bA� @Gb�B@F� NFi^A@DIAOf� g� ^INAEGIAOf� ^� ZCNG_@��� _n@��
�M�_� HDbA� @�H�iJ�L@�� Mbf� �EJ�N�fb�OIAL@F�CFbF@�fb`@An� iGnFM�^� @Fk
^�I@�n� CN�Eb�^O`CAn� ^FbFMGN�^�� pF@A�� fC� �� NFO�gO`C�� [GN��� HGLAbA�
g� HGLGI`� O^Fq� E�ID� � � iF^O�E� GOAE�bq^GIA� @AEA� JF@�^Fb�@�� @GNFk
MA�� �� JNFI��D^GIA� NFO�gO`CD� EF^D� g� CDb`IDND�� ^CbqL@F� i� EFOCF^k
O`CAE�JNG^FObG^�eE�� nFL� ^F@A� O�H�� I�FN�IAL@F� JN�MOIG^bfqI`� GI�k
_OIGEA�

r�� M^�� r�NC^A�� @G� BGb`�� @�� i@GgKbA� @Gb�B@F�F� iNFiDE�@@f�
g� J�MINAECA� IGCFB� �� @G� �E��NG[�_�� jGK� @GN�M� J�M� [q� JFND� ^O�� t��
tFMF� NFiDE�@@f� N�b���g@An� OJNG^� MDB�� ^�MOIGbAg�� Ob�JF� CF@O�N^Gk
IA^@Ag�� GHF� iF^O�E� MF� @An� HGgMDBAg�� cM@GC� HD^� HA� @�JNFt�@Ag�
�N�n� �� iG@�MHG@@f� @�� iGbAKAIA� ^� b�I�NGIDN�� ^O�� I��� tF� HDbF� g� e�
JF^dfiG@�� �i� iG^�I@�EA� iGE�NGEA� g� JNG[�q� J�F@�N�^� ZallDnD� ^� ]�^k
@�L@�g� hE�NA[�� �� oGn�M@�g� ZCNG_@��� M�� [�g� lDn� HD^� OJA@�@Ag� iGHFk
NF@Fq� �� I�NFNFE� ODLGO@An� CN�Eb�^O`CAn� M�OJFI�^�

]GEdfI`� [An� @�HDM�@@An� DCNG_@O`CAn� JGIN�FI�^� �� nNAOIAf@k
O`CAn� M�fL�^� IN�HG� @�� I�b`CA� iH�N��IA�� Gb�� ^F@G� EGe� OIGIA� _n@�E�
iGJF^�IFE�Mbf�I�J�N�K@`F�F� �� ^O�n�EGgHDI@�n� JFCFb�@`� DCNG_@O`CF�F�
@GNFMD�� _n@�g� MDnF^@Ag� MFO^�M� OIG@�� O^F�F� LGOD� D� ^�bAC�g� JNA�FM��
^O�E� IAE� ^� ZCNG_@��� tF� ^�i`EDI`Of� ^�MHDMF^D^GIA� g� ^�M@F^bfIA�
MDnF^@�� BAIIf� DCNG_@O`CF�F� @GNFMD�� CFbA� ^� ZCNG_@�� iGJG@De� JNG^k
MA^G� N�b���g@G� g� @G[�F@Gb`@G� O^FHFMG�� cHAM^�� i�GMG@�� r�NC^A� EF�k
bA�H� IFM�� ^�ZCNG_@�� ^�M@F^AIA� O^Fq�M�fb`@�OI`�� ZB�� I�J�N� ^�ZCNG_@��
e� bqMA�� fC�� EN�qI`� JNF� I��� fCHA� IF� ^AHNGIA� ^O�� I��� tF� e� I�b`CA�
CNGtF�F� ^� DO�n� nNAOIAf@O`CAn� r�NC^Gn�� �� i� IF�F� OI^FNAIA� tFO`�
FM@��� [�HIF� FM@D� ~NAOIAf@O`CD� r�NC^D�� pF@A� ^�MLD^GqI`�� tF� IGC��
fC� ^F@F� e� I�J�N�� IF� [�� ^JF^@�� @�� iGOJFCFqe� bqMO`CF�F� MDnG� g� MDk
nF^@An� JFIN�H� DCNG_@O`CF�F� @GNFMD�� a� IGE� �� IGC��� tF� CGBDI`� JNF�
JFIN�HD� ‚JNFO^�L�@F�F� nNAOIAf@OI^Gƒ�

s��� tF� Zh]r�NC^G�� fC� �� Zalr�NC^G�� MFI�J�N� @�� iGi@GbA� @Gk
b�B@F_� F[�@CA� g� iNFiDE�@@f� ^� H�b`KFOI�� DCNG_@O`CAn� bqM�g�� MF^Fk
MAI`� I��� tF� IF� @�� HDbG�g� @�� e� ^A@G� J�F@�N�^�� G� FHOIG^A@� g� MDnF^@F��
N�b���g@F_�^�MOIGbFOIA� @GKF�F� @GNFMD�� oG�@GgCNGtAg� JNACbGM� ��MFk



CGi� [`F�F� EFB�� JNG^AIA� g� M�fb`@�OI`� �^G@G� ~NAOIAI�bf�� JN�MI�L��
�ODOG� ~NAOIG�� ]NF� @`F�F� JAK�I`Of�� tF� ^�@� HD^� ‚�FbFOFE� JFCbACDqk
LF�F� ^� JDOI�b�ƒ�� IFHIF�� tF� ^�@� JNAgKF^� D� MDnF^@D� JDOICD�� fCG� JGk
@D^GbG� IFM�� ^� BAM�^O`CFED�@GNFM��� •F�F� ObDnGbF� HG�GIF�bqM�g�� Gb��
^F@A� @�� ^O�� HDbA� ^� OIG@�� gF�F� iNFiDE�IA�� cM@GC� gF�F� JNG[f�� fC� iGk
JAOG@F� ^� a^G@��b�_�� @�� HDbG� MGN�E@G�� p�@� JNA�FIF^bf^� @�q� MFNF�D�
Mbf� JNAnFMD� ~NAOIG�� �� gF�F� ^� a^G@��b�_� �ODO� @Gi^G^� FM@AE� i� @Ggk
H�b`KAn� JNFNFC�^� u�DCA� v$†Yw�� •F�F� JNFJF^�M`� �� M�fb`@�OI`� EGbA�
O^�g� i@GL@Ag� ^JbA^� @G� MGb`KAg� NFi^AIFC� OJNG^A� rGNOI^G� zFBF�F�
^� gF�F� @GNFM�� g� D� O^�I��� �� [q� F[�@CD� EFB@G� ^� J�^@�g� E�N�� ^�M@�OIA�
��MF� @GKAn�DCNG_@O`CAn� J�F@�N�^� i�GMG@An�M^Fn�JF^AtAn� N�b���g@An�
lDn�^�

|A�@�� i@GeEF�� CFbA�OGE�� JNAgM�� IGC� BGMG@G� JNG^MA^G�O^FHFMG�
ODEb�@@f��MDECA� g� ObF^G� ^� ZCNG_@��� Gb�� EA� nFL�EF� IDI� J�MCN�ObAIA��
tF� EA� ^O��� ^B�� I�J�N�� M�� [�� @�� HDbF� H�� EGeEF� CbACGIA� @GK� @GN�M��
tFH� ^�@� O^�MFEF� ^�MMG^Of� ~NAOIF^��� JNAi@GqLA� •F�F� O^F_E� eMA@AE�
pFbFMGN�E�� …FOJFMFE� �� pLAI�b�E�� |A� EGeEF� CbACGIA� FMA@A[�� MF�
MDnF^@F�F� JNFHDMB�@@f�� JFCGf@@f� g� MFJFEG�GIA� _E� JNAgIA� MF�
MDnF^@F�F� @GNFMB�@@f� u�^G@G� X$Xw�� IFHIF� @GNFMB�@@f� ^�M� ybF^G�
g� xDnG� zFBF�F�� |GeEF� ^O�� EGIA� eMA@�� HGBG@@f�� tFH� EA� iG^BMA�
OIG^AbA� OJNG^D� rGNOI^G� zFBF�F�� [�HIF� JG@D^G@@f� zF�G� ^� @GKFED�
FOFHAOIFED� g� @GNFM@`FED� BAII��� @G� J�NK�� E�O[��� r�� ^AEG�Ge�
…ND@IF^@F_� �� JF^@F_� e^G@��b�iG[�_� @GKF�F� @GNFMD�� �� JFKAN�@@f�
i@G@@f� �� NFiDE�@@f�ybF^G�zFBF�F�^� @`FED�� yJNG^G�^� IFED�� tFH�@GK�
@GN�M� J�N�g@f^Of� MDnFE� LAOIF_� @GDCA� ~NAOIF^F_�� iGJAOG@F_� ^� y^fk
IFED� ]AO`E��� �� ^I�bq^G^� HA� __� D� O^FeED� FOFHAOIFED� g� ODOJ�b`@FED�
BAII��� HFB� OCGiG@F$� ‚?FbA� yA@� FIB�� ^Ai^FbAI`� ^GO�� IF� OJNG^M��
^A� HDM�I�� ^�b`@�ƒ� u�^G@G�Y$XTw�

�

sDI� ^GNIF� i�GMGIA� JNF� OJNG^A�� fC�� OIGbA� @GHDIAE� MFO^�MFE�
J�F@�N�^�ZallDnD$

��� p�M� JNFIA^@AC�^� [`F�F� lDnD� NFHAbAOf� N�i@�� @�FJNG^MG@��
g� FHNGibA^�� iGCAMA� JNFIA� gF�F� J�F@�N�^�� €F�F� _E� @�� iGCAMGbA‡� pO��
[��HDbF� I�b`CA�MFCGiFE�MDnF^@F_�^HF�FOIA�_n@�n� JNFIA^@AC�^� �� MDnG�
LGOD�� pO�� [�NCF^@�� N�mFNEGIFNA� oGn�M@`F_�ˆ^NFJA�� G� ^� IFED� g� @GK��
JNAnAb`@ACA� [�NCF^@An� N�mFNE�� HDbA� �� e� J�N�MF^AEA� bqM`EA�� fC��
bqHAbA�JNG^MD�zFBD�g�O^F_�@GNFMA�JF@GM�DO���_E�I�b`CA�@Gb�BAI`Of�
MGIA� tAN�� JNAi@G@@f� iG� _n@q� ^�M^G�D�� EDMN�OI`� �� JNG[q� @G� [`FED�
MDnF^@F�N�b���g@FED� JFb��Mbf�MFHNG�O^F_n� @GNFM�^� �� bqMOI^G�

?FbA� ^ifIA� DCNG_@O`CAn� [�NCF^@F�N�mFNEG[�g@An� M�fL�^�� IF�
r�� HDbA� ^Ai@GL@�� g� @GMi^ALGg@F� �M�g@�� nNAOIAf@A� g� DCNG_@[��� hb��
fC� �� OCN�i`� [�� HD^Ge�� EF�bA� E�B� @AEA� INGJAIAOf� g� FOFHA� E�@KF_�
�M�g@FOIA�� GHF� MDnF^@F� @�MFiN�b��� |F�bA� HDIA� g� JNAOIFOF^G@[�� IG�
mGb`KA^�� GEH�I@ACA�� FMA@A[�� i�@GnAbFE�MF� ^�b`@FMDEOI^G�� G� @G^�I`



�� G��@IDN@�� �b�E�@IA�� sG� [�� EA� @G^�I`� @G� JFLGICD� HGLAEF� g� E�B�
OGEAEA� GJFOIFbGEA� ~NAOIF^AEA�� p� �FbF^@FED� g� FO@F^@FED� J�N�k
^GB@G�H�b`K�OI`� [An�M�fL�^� HDbG� @G� ^AOFI�� O^F�F� JFCbACG@@f�� pF@A�
i�� OGEFJFB�NI^Fq� C�ND^GbAOf� IDNHFIFq� JNF� iGH�iJ�L�@@f� @GKFED�
@GNFMF^��EFBbA^FOIA� @FNEGb`@F� gIA� @G�^�NKA@A�MDnF^@F�F� BAIIf�
g� CDb`IDN@F�F� NFi^AICD�� rAE�^F@A� I�b`CA� nFI�bA� iGH�iJ�LAIA� gFED�
O^�IbD�ODLGO@�OI`� �� EGgHDI@�OI`�� pF@A� HDbA�bqM`EA�� fCAEA� [�g� lDn�
�� @GK� @GN�M� EFBDI`� I�b`CA� �FNMAIAOf�� r�� HDbA� �M�g@�� �� JF^@�� JFk
O^fIA�ObD�A�zFB�� IG�O^F�F� @GNFMD�

†��xFO^�M� [`F�F� @GKF�F� lDnD� JNFEF^bfe� I�J�N�K@`FED� g� EGgk
HDI@�E� JFCFb�@@fE�� tF� MF� MDnF^@F�F� ObDB�@@f� ^� r�NC^�� IN�HG� MFk
JDOCGIA� I�b`CA� FO�H� JNG^MA^F� ^�NDqLAn�� i� JFCbACG@@fE� �� MDnF^@F�
^�MNFMB�@An�

xFHN��g� CF@L�� IN�HG�HDbF�H�� tFH� IGC�� FOFHA�EGbA� @Gg^AtD� iGk
�Gb`@D�g�HF�FObF^O`CD�FO^�ID�� Gb�� [��EGe� gIA� ^� JGN�� i�MDnF^@AE�JFk
CbACG@@fE�� cOFHA� i� @Gg^AtFq�� @G^�I`� �� HF�FObF^O`CFq� FO^�IFq��
Gb�� H�i� JFCbACG@@f� g� MDnF^@F�F� ^�MNFMB�@@f�� e� ^�bACFq� iG^GMFq�
IG� i��NK�@@fE� D� r�NC^��� xFO^�M� JFCGiG^�� tF� FOFHA� �i� O�N�M@`Fq�
HF�FObF^O`CFq� FO^�IFq�� Gb�� OJNG^M�� ^�NDqL�� g� �M�g@��� HDbA� JF^GBk
@AE� @GMHG@@fE� Mbf� r�NC^A� g� __� NFHFIA�� r�� JNG[�^@ACA� J�N�^GB@F�
^O�� O^Fe� BAIIf� OIGNGbAOf� JNG[q^GIA� @GM� OFHFq�� nFL� �� IDI� EF�bA�
HDIA�@�i@GL@�� ^A@fICA�� Z� [�NCF^@�g� JNG[�� IN�HG� iGFnFLD^GIA� �� i^Ak
LGg@An� HNGI�^� �� O�OI�N� H�i� OJ�[�fb`@F_� HF�FObF^O`CF_� FO^�IA�� Gb��
FO^�MFEb�@An� D� nNAOIAf@O`CAn� JNG^MGn�� fC�� JNG[qqI`� @GM� OFHFq�
g� JNG^MA^F� ^�NDqI`�� tFH� ^F@A� MFJFEG�GbA� ^� JNFJF^�M@A[I^�� g� D�
MDnF^@�g� ^AnF^@�g� JNG[�� i�M�I^FNFq� �� EFbFMMq�

X��p�M� OGEF�F� iGJFLGICF^G@@f� fCF_O`� [�NCF^@F_� …NFEGMA� IN�HG�
JNA^LGIA� Lb�@OI^F� MF� B�NI^�@@FOIA� @G� JFIN�HA� ^INAEG@@f� [�Nk
CF^@F_�JNG[��� sGE�� M�� JNFJF^�M@AC�^� J�MINAED^GbA� EGI�N�fb`@F� LDk
BA@�[`C�� r�NC^A�� bqMA� i^ACbA� MF� IF�F�� tF� nIFO`� �@KAg� @�O� _n@��
EGI�N�fb`@�� If�GN��� @�� ^ANFHAbA� ^� OFH�� FHF^dfiCD� B�NI^�@@FOIA��
r��_n�M�EFNGb�iD^GbF�g�NFHAbF�@�^�b`@ACGEA�� ^CbqL@F� i�_n@�EA� JNFk
JF^�M@ACGEA�� zDM`fCG� iGb�B@�OI`�M�EFNGb�iDe�� xFJFEF�D� ^�M� �@KAn�
EFB@G� HNGIA� n�HG� I�b`CA� ^� @GMi^ALGg@An� ^AJGMCGn� �� IF� IAELGOF^F�

���pGBbA^G� OJNG^G� IGCFB� IGCG�� tFH� �FID^GIA� iM�H@An� FO�H� D�
r�NC^�� @G� MANA��@I�^� nFN�^� IG� ^iG�Gb�� Jb�CG@@f� OJ�^D� g� EDiACA��
Z�r�NC^�� [��@GMi^ALGg@F�^GBbA^G�M�bf@CG�JNG[��

S��xDB�� ^GBbA^G� ^� r�NC^�� JNG[f� i�M�I^FNFq� g� EFbFMMq�� LA� [��
HDbF�H�^�ZCNG_@��� LA�^� NFiO�f@@��� rf� JNG[f�MDB�� OCbGM@G�^� ]�^@�L@�g�
hE�NA[��� HF� bqMA� N�i@An� ^�NF^Ai@G@�^An� �� �I@�L@An� �NDJ� BA^DI`�
JFE�KG@��� �� IFED�EDOfI`�OCN�i`�^BA^GIA�JG@�^@F_�EF^A�� zG�GIF�e�E�k
KG@An� JFMNDB� �� [�� LGOIF� FHb��KDe� _n@q� GOAE�bf[�q�� xF� IF�F� IDI�
tFNGi� IfBL�� NFHAI`Of� ^INAEGIA� O^Fq� r�NC^D�� HF� bqMA� LGOIF� iE�k
@qqI`� E�O[f� O^F�F� iGE�KCG@@f� LA� JNG[��� sFED� FMA@� i� ^Ai@GL@An�
DCNG_@O`CAn� M�fL�^� oc� NFC�^� IFED� OCGiG^�� ‚tF� EGgHDI@�OI`� DCNG_@k
OI^G� @�� ^� hE�NA[��� G� @G� N�M@An� i�Ebfn�� M�� DCNG_@[�� BA^DI`� H�b`k
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K�OIq� @G�O^F_g� i�Eb�ƒ�� Z� [`FED� e� HG�GIF� JNG^MA�� Gb�� IN�HG� �� ^� NFik
O�f@@�� DCNG_@[fE� NFHAIA� tF� I�b`CA� EFBbA^��� tFH� @�� i�DHAIA� JFk
LDIIf� O^Fe_�@G[�F@Gb`@F_� JNA@Gb�B@FOIA�� G�� @G^JGCA�� iG^BMA� iE�[k
@q^GIA� __� ^� OFH�� IG� ^� O^F_n� M�Ifn� �� ^@DCGn�� l�^@FLGO@F� IN�HG� I�O@F�
^nFMAIA�g�D�BAIIf�CNG_@A�O^F�F� JFO�b�@@f�� tFH�EGIA�@Gb�B@D�^G�D�
^� ODOJ�b`@FED�� CDb`IDN@FED�� �CF@FE�L@FED�� JNFm�O�g@FED� g� CFBk
@FED� �@KFED� JNFf^�� BAIIf�� r�� @GJ�^@F� HDM�� @GMi^ALGg@F� ^GBbA^��
g� Mbf� ZCNG_@A�

o� JNACbGMD�M�fCAn��I@�L@An��NDJ�EFB@G�^LAIAOf�� tF�_E�HG�GIF�
MFJFEG�Ge� ^INAEGIA�O�H�� JNA� O^FeED� @GNFMF^�� _n@e� ‚„� I IFƒ�� IFHIF�
I��� tF� ^F@A� JFO�bqqI`Of� ^� J�^@An� LGOIA@Gn� E�OI�� FM@�� H�bf� FM@An��
H�bf� O^F_n� N�b���g@An� �� CDb`IDN@F�ODOJ�b`@An� [�@IN�^�

T�� sDI�EA�nFL�EF�FOFHbA^F�J�MCN�ObAIA�� tF� ]NF^�M�Zalr�NC^A�
MFHN�� i@G^�� tF� r�NC^G�� fC� IGCG�� @�� EGe� ^INDLGIAOf� MF� JFb�IACA�� G�
FOFHbA^F� MF� JFb�IAL@F�JGNI�g@An� OJNG^�� r�� JNA^GI@G� OJNG^G� __�
Lb�@OI^G�� r�NC^G�EGe� ObDBAIA� zF�F^�� g� DO`FED� @GNFMF^��� KG@DqLA�
gF�F�EF^D�� gF�F� IAOfLFb�I@�� CDb`IDN@�� @GMHG@@f�� tANF�bqHAIA� O^�g�
@GN�M� IG� ^AOFCF� KG@D^GIA� �@K�� @GNFMA�� G� ^� NGi�� JFIN�HA� ^Af^bfIA�
_E�JFIN�H@D�HNGI@q�MFJFEF�D�� pF@G�N�KDL��^�MCAMGe�MDn�@G[�F@Gb`k
@F�F� KF^�@�iED� �� NGOAiED��pF@G�OJ�^JNG[qe� ��EAN@F� OJ�^BA^�� ^�MDO��
HNGI@`F_�bqHF^A� i� �@KAEA� DCNG_@O`CAEA� �� @�DCNG_@O`CAEA� nNAOIAk
f@O`CAEA� ^�NF^Ai@G@@fEA� IG� bqM`EA� �@KAn� N�b���g�� pF@G� KG@De�
M�NBG^@D� ^bGMD�� h� CFbA� M�NBG^@�� LA� JGNI�g@F�JFb�IAL@�� LA@@ACA�
iNDKDqI`� FO@F^@�� bqMO`C�� g� N�b���g@�� JNG^G� IG� CNA^MfI`� �� ^ACFk
NAOIF^DqI`� O^F_n� �NFEGMf@�� r�NC^G� @�� EGe� [`F�F� iHD^GIA� EF^LG@k
CFq� LA� @G^�I`� J�MINAECFq�� sFM�� ^F@G� EGe� OIFfIA� ^� FHFNF@�� @�MFk
INAED^G@@f� bqMO`CAn� OJNG^�� @�� i^GBGqLA� @G� I��� LA� ^F@G� EGIAE��
DOJ�n� D� [`FED�� LA� @��� zF�� OI^FNA^� bqMA@D� ^�b`@Fq�� @�� O^G^�b`@Fq��
p�@� yGE�G^IFN�bqMO`CF_�O^FHFMA�� sFED�HDM`fC�� JF@�^Fb�@@f� bqMAk
@A�LA�@GNFMD�bGEGe� FO@F^D� @�� I�b`CA�bqMO`CF�F�� G� g� zFBF�F� JNG^G�
IG�JFNfMCD�� o��M@F� i� @GDCFq� ybF^G� zFBF�F$� ‚z�b`K�� JF^A@@F� ObDk
nGIAOf� zF�G�� @�B�bqM�g'ƒ� ux�f@@f� hJ�� S$†\w�

�

Z� [`FED� jGNAO�� �OIFN�_� ZallDnD� @�� Di�bfM@�@F� @F^�KAn� �OIFk
NAL@An� MFOb�M�^� tFMF� JFnFMB�@@f� IGC� i^G@F�F� ‚KID@MAiEDƒ�� IAE�
IF�MF�N�L�� HDM�� iNFHAIA� [�� IDI � �� IGCFB� i�GMGIA�EFBbA^F� ^O�n� JNFk
JF^�M@AC�^�� tF� JNG[q^GbA� ^� ZallDO�� IG� I�� E�O[�^FOI�� ^� ]�^@�L@�g�
hE�NA[��� M�� NFi^A^GOf� IFg� lDn�

sDI�� ^bGO@��� IN�HG�EGIA�@G�MDE[�� I��� tF� i��NMbA^�� JNFiA^G@@f�
a^G@��b`O`CAn� ~NAOIAf@� ‚KID@MAOIGEAƒ� HDbF� OJFLGICD� ^BAIF� MF�
DCNG_@O`CAn� O�bf@�� fC�� J�N�g@fbAOf� NDnFE� iGn�M@`F�^NFJ�gO`CF�F�
J�eIAiED�� ]�eIAOIA� � � [�� HDbA� Lb�@A� �qI�NO`CF_� IG� l�mFNEF^G@F_�
r�NCF^�� fC�� @�� JF�FMBD^GbAOf� i� JNFf^GEA�N�b���g@F�F� NG[�F@Gb�iED�
^�M�fCAn� MDnF^@AC�^� �� Lb�@�^� [An� r�NCF^� IG� ^iG�Gb�� i� @FE�@Gb`@AE
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nNAOIAf@OI^FE�� pF@A� OIG^AbAOf� MF� nNAOIAf@OI^G� fC@GgJF^GB@�K��
^�gF�F�@GD[�� IG�JNGCIA[��� j�� ^AOIDJGqLA� �i�O^F_n� r�NCF^�� ^F@A�I^Fk
NAbA� ^� @An� O^F_� FCN�E�� HNGIOI^G�� fC�� @GiA^GbA� nNAOIAf@O`CAEA�
OJ�b`@FIGEA�� pF@A� @�� ^�MCAMGbA� nNAt�@@f� M�I�g�� ybF^F� ‚J�eIAOIAƒ�
D� [`FED�^AJGMCD�HDbF� IGCFB�DBA^G@��MF�@An� �i� JF�FNMFq�g�Fi@GLGk
bF� ‚@GHFB@ACAƒ�

Z� NFO�gO`CFED� HGJIAOIO`CFED� BDN@Gb�� ‚y�fI�b`� �OI�@Aƒ�� tF�
^AnFMAI`� D� y•h�� D� LAOb�� iG� C^�I�@`� �\Tv� ‰��� i@GnFMAEF� OIGIIq�
^B�� JFC�g@F�F�@�E�[`CF�F�HGJIAOIO`CF�F� JGOIFNG�p�� ŠDIK��� tF� JFk
nFMA^� i� ZCNG_@A�� y IGIIf� EGe� iG�FbF^FC$� ‚X� IN`Fn� MB�N�b� � � FMA@�
EF�DI@�g� JFI�Cƒ�� o�GMDqLA� JNF�MND���MB�N�bF�� G^IFN� EGe� @G�MDE[��
lDn� a^G@��b`O`CAn� ~NAOIAf@� � � ‚• ID@MAOI�^ƒ� � � ^� ZCNG_@��� ]NF�
@`F�F� ^�@� JAK�$

‚xND��� MB�N�bF� ^ifbF� O^�g� JFLGIFC� O�N�M� DCNG_@O`CF_� bqMk
@FOIA�� ]NFHDMAI�bfEA�gF�F�HDbA�M^G�@�E�[`C�� e^G@��b`O`CF�N�mFN��
EF^G@�� JGOIFNA�� � •F�G@� zF@�C�EJ�N� �� gF�F� OA@� ?GNbF�� fC�� JNG[qk
^GbA� JFE�B� @�E�[`CAEA� CFbF@�OIGEA�� �� fC�� H�i� O^�MFEF�F� @GE�ND�
MGbA� JFKIF^n� MF� MDnF^@F�F� JNFHDMB�@@f� JFE�B� DCNG_@O`CAEA� O�k
bf@GEA�� cOIN�^[�� @�E�[`CAn� CFbF@�OI�^�� ^�M�N^G@�� ^�M� N�M@F�F� MDk
nF^@F�F� NDObG�� [�HIF� CNG_@� O^F�F� JFnFMB�@@f�� JNAgKbA� MF� ^@DIk
N�K@`F�F� FHdeM@G@@f�� ‹FH� J�M@fIA� _n@�g� MDnF^@Ag� N�^�@`�� •F�G@�
zF@�C�EJ�N� DBA^� OJFOFHD� J�eIAOI�^� D� j�E�LLA@�� IG� •^Gg[GN�_� g�
FN�G@�iD^G^� nGI@��� H�Hb�g@F�EFbAIF^@�� i�HNG@@f�� fC�� JF�@�E�[`CFED�
@GiA^GbA� ‚KID@M�ƒ�� [�HIF� �FMA@G�� HF� [�� i�HNG@@f� INA^GbA� FM@D�
�FMA@D�� •F�F� OA@� ?GNbF� HD^� MGb�CAg� ^�M� IF�F�� tFH� iGFnFLD^GIA�
JNG^FObG^@An� nNAOIAf@� iGbAKGIA� ]NG^FObG^@D� r�NC^D�� jG^JGCA��
^�@�NGMA^�_E�Mbf�MDnF^@F�F�iHDMF^G@@f�� iG�JNACbGMFE�@�E[�^�� OGEAE�
iHANGIAOf� @G� OIDM�_� z�Hb�_� g� OJ�b`@�� EFbAI^A�� bAKGqLAO`� Lb�@GEA�
O^Fe_� INGMA[�g@F_� r�NC^A�� Z� [`FED� ^�@� EG^� FOFHbA^Ag� DOJ�n�� CFbA�
^�@�D� �YTS�NF[��OIG^� J�Obf�O^F�F�HGI`CG�•F�G@G� JGOIFNFE�a^G@��b`��
O`CF�l�mFNEF^G@F_� r�NC^A� ^� lFNHGO��pFNEO�� @G� ~�NOF@tA@��� j�k
MGb�CF� ^�M� IF�F� E�O[f� i@GnFMAbFOf� O�bF� cO@F^G�� ^� fCFED� t�� J�N�M�
i^�b`@�@@fE�O�bf@� �i� CN�JG[I^G� ^� �YT�� N�� IG� J�N�M� JNAnFMFE� JGOIFk
NG�?GNbG�zF@�C�EJ�NG� ugF�F�HGI`CF� •F�G@� iGbAKA^�ZCNG_@D�^� �Y�Y�
NF[��� JF�†��Fn�NFCGn�JNG[���JF^�N@D^KAO`�@GiGM�MF�j�E�LLA@Aw�� M^Fe�
O�bf@� � � �^G@� c@At�@CF� IG� |AnGgbF� lGIDK@Ag�� J�N�JNF^GMBD^Gk
bA� MFEGK@�� MDnF^@F�JNFHDMBD^Gb`@�� i�HNG@@f�� fC�� HDbA� Mbf� ]NGk
^FObG^@F_� r�NC^A�g� E�O[�^F_� ^bGMA� ODLCFE� ^� F[��� j�� JFEF�bF� g� ^Ak
ObG@@f� NFO�gO`CAE� DNfMFE� iG� CFNMF@� ?GNbG� zF@�C�EJ�NG�� F�F@`�
�� MGb�� �FN�^�� jG^�I`� ^�MHDbAOf� IGC�� JFM�_�� ��� L�N^@f� �YT\� N�� ^� O�b��
hb`I�xG@[�„D� ^�MHDbFOf� nNAt�@@f� JF� ^�N�� oc� @�E[�^�� MF� fCAn� JNAk
eM@G^Of� ŒnAE� rAEHGb� i� ?GNb�^CA� H�bf� |ACFbGe^G� @G� ~�NOF@tA@���
fCAg� JF^�ND^G^� OCFNK��� ^�M^�MDqLA� ‚KID@MDƒ� ^� hb`I�xG@[�„D�� ]�k
N�n�M� JNG^FObG^@An� ^� �@K�� ^�NF^Ai@G@@f� ^� lFO�_� HD^� iGHFNF@�@Ag��
rAEHGb�OIG^�IDI�J�NKAE�nNAOIAI�b�E�D�[`FED�NDO���HD^�FnNAt�@Ag�
JN�O^�I�NFE� E�@F@�IO`CF�F� HNGIOI^G� � � h^NGGEFE� Z@„�NFE�� fCAg
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JNA_nG^� i� ˆg@bG���?ALCGOG�� ŒnAE� rAEHGb� FnNAOIA^� D� �YTv� NF[��
FOFHbA^F� iM�H@F�F� DCNG_@O`CF�F� O�bf@A@G� �^G@G� lfHFKGJCD�� G� [�g�
D� �Yv�� NF[��FnNAOIA^� |AnGgbG� lGIDK@F�F� �� vU��@KAn�FO�H� ^� cO@F^���
hb�� @GgH�b`K�� ^AMGI@Fq� JFOIGIIq� E�B� @AEA� HD^� �^G@� lfHFKGJCG��
CFbAK@�g� CN�JGC�� fCAg� OJFLGICD� JNG[q^G^�D� CF@IGCI�� i� zF@�C�EJ���
NFE�� HGI`CFE� �� OA@FE�� G� J�i@�K�� OIG^� GJFOIFbFE� HGJIAiED� ^� ZCNGk
_@�ƒ�� yI�b`CA� JNF� [�� JAK�� p�� ŠDIK��

?FbA�^� JF^AtFED�e� ^B��EF^G�JNF� J�NK�� J�N�nNAt�@@f� M�CF�F�
i� MFNFObAn� JNG^FObG^@An� DCNG_@[�^�‚KID@MAOI�^ƒ��WF� RI� H�I� DW>v
JFD@�f�=�HfJ<HFQ�=�@JE?FDWI�QI?F?�W�H	�>�W>Q���?�QIREA<n�K>fW<DW�H��
Q�D�F?IB�H	�fC��J�N�CF@GbA�^�JFIN�H�� J�N�nNAt�@@f�M�CF�F� i�@�E�[`k
CAn�J�eIAOI�^�� G�@G^�I`� ��M�fCAn�DCNG_@O`CAn� ‚KID@MAOI�^ƒ�

p� ‚a^�� lG@CDƒ��L�� �U�X� i� �\Tv�‰���OIFN�� �X��i@GnFMAEF� IGC��I^�Nk
MB�@@f� DCNG_@O`CF�F� HGJIAOIO`CF�F� JGOIFNG� �^G@G� ?��amAEF^ALG$�
‚jGK�� LAOb�@@��MDnF^@F� JNFHDMB�@�� O�bf@A� IF�F� LGOD� HDbA� IAnAEA�
KID@MAOIGEA�� fC�� bAKAbAOf� Lb�@GEA� ]NG^FObG^@F_� r�NC^A� �� I�b`k
CA�FH�N�B@F�JFLA@GbA�NFHAIA�O^F_�i�HNG@@f� ^� �qHFEAN[��� sGC� [`Fk
�F�^LA^�JGOIFN�zF@�C�EJ�N��� �@��JFCAMGIA�r�NC^A��G�LAIGIA�a^G@k
��b�q�IG�EFbAIAOf�JF�nGIGn��fC�[��NFHAbA�@�E[��^� lFNHGO���;B<DW<W<�
?>h<n� H�BjSO<n� =F� �wxy� B�� ?I� KjJF� AFQj� �� fBF� ?IFKn�=?�DWE� nB<��
zI??@� fF� H�B�� fFOjJ<� HF?<� gGF=FQ� �� H� DHFCn� fIBIAF?>??@n� WF=��
mhWj?=<DW<p� fF=�J<J<D@��rAEHGb�� lfHFKGJCG�� lGIDK@Ag�� lAHGbCG�
g� �@K�� JNAg@fbA� nNAt�@@f� JF� ^�N���>� �?h�� J<h<J<D@� mDHFK�=?<Q<�
hWj?=<DW>Q<p	�KIg�nB<zI??@� fF�H�B�	� i � )WB<Gj?	� />J>K>?� �� �?h�p�
� � ]�MCN�Ob�@@f� ^� JF^At�g� [AIGI��G^IFNG� [`F�F� pOIDJD�

]GOI�� ��� • ��]FIGJF^AL� D� O^F_g� C@AB[�$� ‚~NAOIF^�� O^�IbF� ^�
ZCNG_@�ƒ�J�MI^�NMBDe��O@D^G@@f� [`F�F�IAJD�‚KID@MAOI�^ƒ��CFbA�JNF�
[�� JAK�$

‚sDI�EDOAEF�M�tF�OCGiGIA� JNF� IAn� Lb�@�^� FO@F^O`CF_� r�NC^A��
tF� ^�M� nNAt�@@f� OINAEGbAOf�� yJNG^G� ^� IFED�� tF� ^� NFCGn� �YST�T��
M�fC��Lb�@A�HDbA�IF�F�J�N�CF@G@@f�� tF�nNAt�@@f��FM�NBG@F�F�@AEA�
^� MAIfLAn� NFCGn�� ^AOIGLGe� �� tF� nNAt�@@f� ‚iG� ^�NFq� ^F@A� EFBDI`�
@�� JNAgEGIA���ƒ� uyIFN�� ��†w�

xDnF^@�� JNFHDMB�@@f� ^� [An� @�E�[`CAn� CFbF@�fn� NFiJFLGbFOf�
^J�NK�� ^� zGOGNGHtA@�� @GJNAC�@[�� �U�^An� NFC�^�� o^�MIA� ^F@F� ^�
SU�IAn� NFCGn� J�N�@�ObFOf� @G� ~�NOF@tA@D�� G� JFI�E� �� @G� ?GI�NA@F��
ObG^tA@D�� sG^N�q� IFtF�� r�� JNFHDMB�@@f� HDbF� JNA@�O�@�� i� j�k
E�LLA@A{� J�M� ^JbA^FE� CFbAO`� IGE� E�[@F�F� J�eIAiEDƒ�� uyIFN�� ��Xw�

xGb�� JNF� [�� JGOI�� ��� • ��]FIGJF^AL� JAK�$� ‚xDB�� NFiDE@Ag�
�� E�ICAg� i� JNANFMA� zGbGHG@� JNFEF^bf^� �GNfL��� J�N�CF@G@F� g� �GNk
@F���� ]�M� OIGN�OI`� ^�@� JFLG^� ^AOIDJGIA� JNFIA� FnFbFMB�@@f� IG� M�fk
CAn� @�JFNfMC�^�� tF� _n� DHGLG^� O�N�M� OGEAn� ^�NDqLAn�� yJFLGICD� ^�@�
J�N�OI�N��G^� _n� tFMF� @GME�N@F�F� iGnFJb�@@f� FHNfMGEA� nNAOIAf@k
OI^G�� OJNG^�MbA^F� J�MCN�ObqqLA�� tF� FM@F�F� nNAt�@@f� IG� G^IFEGk
IAL@F�F� ^ACF@G@@f� nNAOIAf@O`CAn� FHF^dfiC�^� @�� MFOAI`� Mbf� FOf�k
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@�@@f� ^�L@F�F� OJGO�@@f�� p�@� ^AEG�G^� �GNfLF_� ^�NA�� LAOIF�F� O^fIF�F�
BAIIf� IG� ^LA@C�^�EAbFO�NMf���� j�� i^GBGqLA� @G� I��� tF� g� OGE� zGbGk
HG@� �� gF�F� JNAnAb`@ACA� iM�H�b`KF�F� HDbA� CFbAO`� FnNAt�@�� iG� ^�k
NFq�� ^F@A�I�J�N� ^�MCAMGbA�@�FHn�M@�OI`� [`F�F� nNAt�@@f� Mbf� @F^An�
Lb�@�^ƒ�� uyIFN�� �†�w�

sDI� JFOIGe� @�^AfO@�@G� OJNG^G�� LA� M�gO@F� zGbGHG@� HD^� ‚FnNA��
t�@Ag� iG� ^�NFqƒ�� HF� JGOI�� amAEF^AL� JAK�� JNF� [�� iF^O�E� tFO`�
�@K��� Gb�� @GiG�Gb� �i� JF^At�OCGiG@F�F� EFB@G� iNFHAIA� IGCAg� ^Ak
O@F^FC$� tFMF� DCNG_@O`CAn� e^G@��b`O`CF�N�mFNEF^G@An� e^G@��bA��
C�^�� IF� IDI� ^ANA@Ge� JF^GB@G� JFIN�HG� „ND@IF^@F� ^A^LAIA� ^JbA^A�
iGn�M@`F�^NFJ�gO`CF�F� JNFI�OIG@IO`CF�F� J�eIAiED� @G� DCNG_@O`CAn�
bqM�g�� sN�HG� MFCbGM@F� JNFOIDM�q^GIA� ^JbA^A� N�mFNEF^G@An� JGOk
IFN�^�� HGI`CG� �� OA@G� zF@�C�EJ�N�^�� fC�� nFL� JFnFMAbA� i� j�E�LLA@A��
IF� JNG[q^GbA�^� ZCNG_@�� �� EGbA� I�O@�� i^dfiCA� �i� K^Gg[GNO`CAEA� J�e��
IAOIGEA�� fC�� _n� J�ObGbA� @G� N�b���g@D� JNG[q� ^� ZCNG_@D�� p� CFB@FED�
NGi�� [�g� OJF@IG@@Ag� JFLGICF^Ag� lDn� ‚KID@MAiEDƒ� ^� ZCNG_@�� IN�HG�
HH>�>W<� g>� fBI=WIOj� ?FH�W?EFGF� 7AB>C?DEAFGF� 9H>?GIJEDEAF�-I��
{FBQFH>?FGF� -jnj�� �CtF� ^�@� IFM�� ^� ZCNG_@�� @�� iGINAEG^Of�� IF� [��
L�N�i�HNGC�^�MJF^�M@F�F� JNF^FMD��L�N�i�HNGC�DCNG_@O`CF_�@G[�F@Gb`k
@F_�O^�MFEFOIA�� iNFiDE�@@f� g�@Gb�B@F_�J�MINAECA� ^�M�O^F_n� �� LDBAn��
fCD� N�^@F� ^Af^AbA� E�O�g@F� NDnbA^�� HGJIAOIO`C�� CFbG� ^� IFM�K@�g�
lFO�_�� fC� �� _n@�� iGCFNMF@@�� JNF^FMA�� xF� IF�F� IN�HG� JGEdfIGIA�� tF�
@Gf^@AE� IFM�� ^� ZCNG_@�� JNFI�OIG@IO`CAE� @�E�[`CAE� r�NC^GE� HDbF�
iGHFNF@�@F� @G^�NIGIA� JNG^FObG^@An� MF� O^F_n� ^�NF^Ai@G@`�� ]�N�M�
O^F_E� JFO�b�@@fE� @G� I�NAIFN�_� CFbAK@`F_� lFO�_� ^F@A� EDO�bA� OCbGk
MGIA�@G�JGJ�N�� iFHF^dfiG@@f�� tF� ^F@A�^�@�fCFED�NGi��@��HDMDI`�[`Fk
�F� NFHAIA�

xFOAI`� ^bDL@�� JFfO@�@@f� [`F�F� MGe� �Fbbf@M�[`�|�� ��� �_^�Z �
D� O^F_g� C@AB[��� J�N�CbGM�@�g� IGCFB� �� @G� G@�b�gO`CD� EF^D$� ‚]NFk
I�OIG@IA� ^� lFO�_ƒ�� CFbA� ^�@� JAK�$� ‚]�M� LGO� IF�F�� CFbA� JGOI�� zF@�k
C�EJ�N� ^� M�gO@FOI�� JFEG�G^� @GHD^GIA� HF�FObF^O`C�� i@G@@f� M�fCAE�
NFO�gO`CAE� u[�HIF� DCNG_@O`CAEw� HNGIGE� �� O�OINGE�� IF� EAEF� IF�F�
@�E�[`C�� CFbF@�OIA� @�� HDbA� ^� OIG@�� JFEF�IA� ‚KID@MAOIGEƒ�� IFHIF�
JNAg@fIA�_n�b��Gb`@F�^�Lb�@OI^F�O^Fe_�r�NC^A��Z�J�^@FED�NFiDE�@@��
^F@A� BAbA� J�M�MDnF^@Fq� CGNG@I�@Fq� �� ^F@A� EF�bA� H� @GNGiAIA�O�H��
@G� JF^GB@D�@�H�iJ�CD�� CFbA�H� JFLGbA� e^G@��b�iD^GIA� JNG^FObG^@An�
NFO�f@� u[�HIF�^� [`FED�^AJGMCD�DCNG_@[�^w�� cIB��� ‚KID@MAOIAƒ� ^�Mk
LDB�@�� ^�M�O^Fe_�r�NC^A�� �� KDCGqLA� [�NCF^@F_�FN�G@�iG[�_�� fCG�EF�k
bG� H�MFJFEF�IA�_E� JFb��KAIA� iF^@�K@�g� IAOC� @G� @An�� iF^O�E� iNFiDk
E�bF� JFJGbA� J�M� ^JbA^� HGJIAOI�^�

�C�EA�^B��i@GeEF��M�nIF� i�HGJIAOI�^�GHF�E�@F@�I�^�EGbA�i^ALGg�
^ACF@D^GIA� nNAt�@@f� L�N�i� iG@DN�@@f�� j�E�[`CAg� HGJIAOIO`CAg�
JNFJF^�M@AC�c@C�@� ^�M^�MG^� lFO�q� ^� �YTv� N�� ��HGJIAOIO`CAg�NDn� JFk
KANq^G^Of� JF� CFbF@�fn�� lFO�gO`CAg� DNfM� JNAi@G^� JNG^G� @�E�[`CAE�
HGJIAOIGE�D� �Yv\� NF[�� �� [�� DEFBbA^AbF�_E� NFiHDMF^D^GIA� O^Fe� N�k
b���g@�� BAIIf� i��M@F� i� _n@�EA� J�N�CF@G@@fEA�
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pJbA^� HGJIAOIO`CF�F� NDnD� @G� ‚KID@MAOI�^ƒ� �� �@KAn� e^G@��b`k
O`CAn� nNAOIAf@� ^� lFO�_� iNFiDE�bAg�� xFNF�G�� fCG� EF�bG� JNF^GMAIA�
MF� ^bAIIf� _n@`F�F� lDnD� ^� bF@F� l�mFNEF^G@F_� LA� �qI�NG@O`CF_�
r�NCF^�� HDbG�^� J�^@�g�E�N��Mbf� @An� iGHb`FCF^G@G�� r�� r�NC^A� ^ANGik
@F� ^^GBGbAOf� ^� lFO�_�� fC� r�NC^A�Mbf� LDBA@[�^�� �C� IGC��� ^F@A� EGbA�
O^FHFMD�ObDBAIA�zF�F^�� IGC�� fC�^F@A�OFH�� [`F�F�HGBGbA�� fC� �� IGCFB�
FN�G@�iD^GIA�O^F_� [�NCF^@�� �NFEGMA�� Gb�� ^F@A�@��HDbA� [�bCFE� ^�b`@��
JFKANq^GIA� O^Fq�M�fb`@�OI`�� pF@A� HFfbAOf� JNG[q^GIA� E�B� JNG^Fk
ObG^@AEA� NFO�f@GEA� GHF� DCNG_@[fEA�� tFH� @�� ^INGIAIA� g� I�e_� ^�NF��
^Ai@G@�^F_�O^FHFMA�� tF�__� ^F@A�EGbA�Mbf� O�H��

_n@�g� ^JbA^� @G� O^Fe� FIFL�@@f� HD^� OCFNK�� ^AJGMCF^Ag�� O^�MFEF�
@�Jbf@F^G@Ag�� r��OIGbF� iG�JNALA@D�� tF� ^F@A�@��EF�bA�MGIA�H�b`KF_�
MFJFEF�A� Mbf� iGO@D^G@@f� r�NCF^� E�B� NFiO�f@AEA� �NDJGEA� ‚KID@k
MAOI�^ƒ�� uŽ �� j�� •"(Q)$� ‚•#7 	" ‘ 	:8 	‘ � �8� 0V‘‘�:ƒ �� yIFN�� �\†�� pAk
MG@@f� 4 �QQ�:’ � p�� , "#;’ :8‘� •V(Q�‘“�8�� 97’‰:8)�� W#:8;� 0:‰�;‘�
�\vT�� OIFN�� SS�Svw�

]FLGICF^�� ‚KID@MAOIAƒ� ^� ZCNG_@��� OIFfLA� @G� ^�NF^Ai@G@�^An�
JFiA[�fn� a^G@��b`O`CF�l�mFNEF^G@F_� r�NC^A�� @�� ^�MCAMGbA� nNA��
�[�@@f�M�I�g�� IAE� IF� ^GNIF� INFnA� iGOIG@F^AIAOf� @GM� [�eq� OJNG^Fq�

Z�NFiDE�@@��nNAt�@@f�E�B� JNAnAb`@ACGEA�nNAt�@@f� MFNFObAn�
D� O^�MFEFED� ^�[�� g� nNAt�@@fE� M�I�g� JG@De� JF^GB@G� NFiH�B@�OI`��
sFM��� CFbA� J�NK�� gMDI`� IGC� MGb�CF� ^� O^FeED� I^�NMB�@@��� tF� [��
nNAt�@@f� MFNFObAn� ^F@A� ^ACF@DqI`� ‚iG� @GDCFq� ~NAOIF^F_� a^G@k
��b�_��� iG�OJF@DCFq�y^��xDnGƒ��GHF�@G^�I`�nNAt�@@f�M�I�g�@GiA^GqI`�
‚eN�OOqƒ�� IF� ^Ai@GL@�� N�mFNEF^G@�� HF�FObF^A� I^�NMfI`�� tF� ‚ l�k
mFNEF^G@G� u]N�O^�I�NO`CGw� r�NC^G� ^� NFiDE�@@�� nNAt�@@f� OIF_I`�
@G�FO@F^�� [�bF_� z�Hb�_ƒ�� ��� ?Gb`^�@�� tF� i@G^� „ND@IF^@F� z�Hb�q�� �OIFk
N�q�r�NC^A���@GDCD�cI[�^�r�NC^A��D�O^F_g�C@AB[�$� ‚�@OIAID[�f� ~NAk
OIAf@O`CF_� l�b���_ƒ�MGe� FHFNF@�� DOIG@F^A�nNAt�@@f� M�I�g� �v� OIFN�k
@FC�� ^� fCAn� ^�@� H�Hb�g@F� ^�MCAMGe� GN�DE�@IA� IAn�� tF� @�� JF�FMBDk
qI`Of� i� [AE�� p�@� MF^FMAI`�� tF� nNAt�@@f� M�I�g� [�bCFE� JF�FMBDk
eI`Of� i�� ybF^FE�zFBAE� �� JNANFMFq� i@GCD�nNAt�@@f�� sGCD�OGED�JFk
iA[�q� iGgEGe� �� N�mFNEGIFN� Zb`NAn� r^�@„b�g�

o^ALGg@F� J�M� ‚@GDCFq� ~NAOIF^F_� a^G@��b�_ƒ� IDI� JNAnAb`@ACA�
‚nNAt�@@f� JF� ^�N�ƒ�NFiDE�qI`�@GgJ�NK��ObF^G� �ODOG�~NAOIG$� ‚ �M�I`�
JF� [�bFED�O^�I��� IG� ^O`FED�OI^FN�@@q� JNFJF^�MDgI�� a^G@��b�q'� ~IF�
^^�NDe� g� FnNAOIAI`Of�� � � HDM�� OJGO�@Ag�� h� nIF� @�� ^^�NDe� � � iGODk
MB�@Ag� HDM�ƒ� u|GNCG� �T$�S��Tw�� Gb�� ^F@A� @�� NFiDE�qI`� IF�F�� tF�
[�� OIFODeI`Of� JF�G@O`CF�F� O^�ID�� �� tF� @F^FiGJF^�I@�� nNAt�@@f� � �
[�� OAE^Fb� oGJF^�ID� zFBF�F� �� FLAt�@@f�� jG^�I`� JFMGeI`Of� I^�Nk
MB�@@f�� tF� ?FN@Ab�g�nNAOIA^Of�MFNFObAE�� Gb�� @�� JFfO@qeI`Of�� tF�
�̂@”�@G^�N@D^Of� @G�nNAOIAf@OI^F� i� JF�G@OI^G�� �� tF� ^�@� HD^� FnNAt���

@Ag� i� [�bAE�O^F_E�MFEFE�� ^� fCFED�EF�bA�HDIA� g�M�IA�
sN�HG�EGIA�@G�D^Gi��� tF� ^�^AnF^G@@��MAIA@A���bqMA@A�MDB��HGk

�GIF� ^GBAI`� @�� I�b`CA� OGE�� @G^LG@@f� g� @G�GMD^G@@f�� fC�� MDB�� JFk
IN�H@�� g� ^GBbA^��� Gb�� g� ^JbA^� FIFL�@@f� g� O�N�MF^AtG�� G� ^� @GKFED
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^AJGMCD�nNAOIAf@O`CF�F� O�N�MF^AtG�� hJFOIFb� ]G^bF� JNF� [�� JAK�$�
‚cO^fLDeI`Of� HF� @�^�NDqLAg� LFbF^�C� D� MNDBA@��� G� @�^�NDqLG� MNDk
BA@G�FO^fLDeI`Of� ^�LFbF^�CF^��� � � �@GCK��@�LAOI��HDbA�H�M�IA� ^GK�{�
IG� I�J�N� ^F@A� O^fI�ƒ� u�� ?FN�� v$��w�� zF�� @�� I�b`CA� IDNHDeI`Of� OJGk
O�@@fE� FMA@A[��� tF� ^GBbA^�� g� FO@F^@��� G� IGCFB� �� ^O`F�F� @GNFMD� g�
bqMOI^G�� sFED� IDI� ^GBbA^F� �� OI^FNAIA� ^JbA^� FIFL�@@f�� fCAg� iGk
J�^@A^� HA� ^�MJF^�M@Ag� MDnF^@Ag� Cb�EGI� Mbf� MDnF^@F�F� F@F^b�@@f�
g� iNFOID� BAIIf� FMA@A[��� NFMA@A�� @GNFMD� IG� bqMOI^G�

l�mFNEF^G@G� r�NC^G� g� J�eIAOIA� JNAi@GqI`� nNAt�@@f� M�I�g��
Gb�� ^^GBGqI`� iG� JFIN�H@��� tFH� IGCG�FOFHG�^� O^FeED�O^�MFEFED� ^�[��
tANF� ^Ai@GbG� �ODOG� ~NAOIG� O^F_E� FOFHAOIAE� yJGOAI�b�E� �� BAbG�
MDnF^@F� @GNFMB�@AE� BAIIfE�� l�mFNEF^G@G� r�NC^G� JNGCIACDe�
nNAt�@@f� ^� MAIfLFED� ^�[��� Gb�� MF� JNALGOIf� MFJDOCGeI`Of� EFbFM`�
I�b`CA� J�Obf� ^Ai@G@@f� @�q� ^�NA�� r�� i^DI`� CF@m�NEG[�eq�� IFHIF� O^�k
MFEAE� J�MI^�NMB�@@fE� JDHb�L@F� O^Fe_� ^�NA�� Z� [�g� r�NC^�� JFi^Fbf��
eI`Of� IGCFB�nNAOIAIA�bqMA@D�^�__�EFbFMFED� LA� iN�bFED� ^�[��� FIB���
@�� FHF^dfiCF^F� I�b`CA�^�MAIfLFED�� ]NF� [�� ^� MAIfLFED� ^�[�� N�KGqI`�
HGI`CA�� fCtF� ^F@A� nNAOIAf@A�� xAIA@A� @�nNAOIAf@� @�� ^�b`@F� nNAk
OIAIA�� r�� I�b`CA�EFB@G�NFHAIA�@G�__�FOFHAOI��HGBG@@f� ^�__� iN�bFED�
^�[��� ?FbA� i�HGI`C�^� I�b`CA� FM@G� OIFNF@G� nNAOIAf@O`CG�� G� MND�G� @���
MAIA@D� EFB@G� FnNAOIAIA� @G� JNFnG@@f� nNAOIAf@O`CF�F� HGI`CG� LA�
EGI�N��

l�mFNEF^G@�� nNAOIAf@A� ^� FHFNF@�� nNAt�@@f� M�I�g� JFCbACD��
qI`Of� @G� I��� tF� nNAt�@@f� ^� �FbF^@FED� ��WF� g?>A� g>H�Wj� g� /FGFQ�
gG�=?F� g� /F�FS� FK�W?<RIS	� =>?FS� *HB>>QFH�	�M�� CGB�I`Of$�m4���
OCbGMD� iGJF^�IG�y^F�F� JFE�B� |@Fq� IG� JFE�B� IFHFq�� �� JFE�B� I^F_E�
JFIFEOI^FE�JF� IFH�� @G�_n@�� JFCFb�@@f� @G�H�O?<P�g>fFH�W	�tF� HDMD� ��
zF�FE�Mbf� I�H�� g� =J@�?>z>=A�H�WHFCn�JF� IFH�ƒ� u�� |FgO�� �v$vw�� G�EA�
e� MDnF^@AEA� @GtGMCGEA� h^NGGEG�

•AMA�� tF� INAEGqI`Of� yIGNF�F� oGJF^�ID�� JNAgEGbA� g� JNAk
gEGqI`� D� Lb�@A� O^Fe_� N�b���g@F_� �NFEGMA� FO�H� �i� JF�G@� L�N�i� FHN�k
iG@@f� g� nNAt�@@f�� r`F�F� ^�M� GJFOIFb�^� ^AEG�GbA� �� CFbAK@�� BAMA��
nNAOIAf@A�� tFH� @F^F@G^�N@�@An� FO�H� �i� JF�G@� OJ�NKD� FHN�iD^GIA��
G�FJ�Obf�_n�nNAOIAIA��FM@GC�hJFOIFb`O`CAg�yFHFN�^AN�KA^�[q�OJNGk
^D�^� IFg�OJFO�H�� tFH�@F^F@G^�N@�@An�@G�nNAOIAf@OI^F� JF�G@� I�b`CA�
nNAOIAIA�� p� [`FED� ^B�� E�OIAI`Of� OAE^Fb� iGJF^�ID� i� zF�FE� �� FLAk
t�@@f�� cHN�iG@@f� e� OAE^Fb� iGJF^�ID� zFBF�F� i�� y^F_E� @GNFMFE�� G�
nNAt�@@f� � �OAE^Fb� FLAt�@@f�

sDI�HDM��MF�N�L�� t�� i�GMGIA�g�OI^�NMB�@@f� �^G@G�~NAOIAI�bf��
^� fCFED� ^�@� OCGiG^$� ‚�� B� F[�� nNAtD� ^GO� ^FMFq� @G� JFCGf@@f{� Gb��
sFg�� ~IF� gM�� iG� E@Fq�� � � JFIDB@�KAg� ^�M� E�@������ p�@� ^GO� nNAOIA��
IAE�� xDnFE� y^fIAE� �� ^F�@�Eƒ� u|GI^�� X$��w�� rAE� I�b`CA� OI^�Nk
MBDeI`Of�� tF� ^� ~NAOI�� FH�[f@F� ^�NDqLAE� nNAOIAf@GE� tFO`� H�b`K��
�� EF�DI@�K��� fC� [�� HDbF� ^� yIGNFED� oGJF^�I��� sDI� FH�[f@G� FOFHbA^G�
JNAODI@�OI`� �� M�f� xDnG� zFBF�F� ^� _n@�g� ^@DIN�K@�g� �OIFI�� g� JFOID��
JF^G@@��
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cMA@� �i� @GgCNGtAn� CGI�n�iE�^� l�mFNEF^G@F_� r�NC^A�� I�i^��
‚…GgM�b`H�Ni`CAg� ?GI�n�iEƒ�� @G� JAIG@@f$� ‚€A� IN�HG� nNAOIAIA� M�k
I�g‡ƒ� MGe� IGCD� ^�MJF^�M`$

m5>A	� i �KF�HF?<	�W>A�@A� ��=FBFDJ�	� ?>JI�>WE�=F� /F�FGF�}>fFv
H�Wj� �� 3FGF�8BFQ>=<�DH@W<n��u�� |FgO�� �v$v�� r�g� I�COI� JFMG@Ag� JF��
^At�w�� 5FQj� � � CQ� ?>JI�<WED@� Df>D�??@� H�=� GB�n�H� ABFHLS� ;B<DWFv
HFS��u�ODO� B�� OCGiG^$� ‚]DOI�I`�M�IFC� �� @�� iGHFNF@fgI�� _E� JNAnFMAk
IA�MF� |�@��� HF� IGCAn� � � rGNOI^F� j�H�O@�'ƒ� u|GI^�� �\$��w�� �� )H@v
W<P� ,jn	� zF� gKj=� jM� H�Bj	� g>fIH?I?<P� CQ� ?I� QI?hI	� @A� =FBFDJ<Q��
u ‚zDM�� HF� ^�bACAg� J�N�M� …FOJFMFE���� �� xDnFE� y^fIAE� OJF^@AI`Of�
t�� g�DINFHA� EGI�N�� O^Fe_ƒ� �DCA� �$�Sw�� ‚xbf� s�H�� f� JNAi@GL�@Ag��
fC� I�b`CA� ^NFMA^Of{� !^�M� EGI�N@`F�F� bF@G� JFLG^KA�� sA� e� zF�� E�gƒ�
u]O��††$�Uw�� ‚sGC� �F^FNAI`�…FOJFM`�� �CAg� I�H�� OI^FNA^�� IFH��FHNGi�
MG^� DB�� i� EGI�NA@O`CF�F� bF@G�� fCAg� IFH�� MFJFEG�Ge$� j�� H�gOf��
�CF^��� ObD�F� |�g�� aKDND@��� fCF�F� �� ^AHNG^'� zF� �� ^Abbq� ^FMD� @G�
OJNG�bD� i�Ebq�� JFIFCA� ^FM� @G� ODKD�� �� ^Abbq� |�g� xDn� @G� I^F_n�
@GtGMC�^�� |Fe� HbG�FObF^�@@f� @G� I^F_n� JFIFEC�^ƒ� u�OG_� ��$†�Xw��
‚]�INF� B� JNFEF^A^� MF� @An$� ‚]FCGgI�Of�� � � �� @�nGg� CFB�@� �i� ^GO�
FnNAOIAI`Of�^� �Edf� �ODOG�~NAOIG�@G�JNFt�@@f� �N�n�^�� �� JNAgE�I��MGN�
y^fIF�F�xDnG�� xbf� ^GO�HF� [f� FH�I@A[f�� ��Mbf�M�I�g� ^GKAn�� ��Mbf� ^O�n�
IAn�� tF� t��MGb�CF�� � �OC�b`CA�_n� JFCbAL��…FOJFM`�� zF��@GKƒ� ux�f@k
@f�hJ��†$XY�X\w��5FQj�nB<zI??@Q	�@A�g?>AFQ�g>fFH�Wj	�Q>SWE�W>AF��
��HF?<�KjW<�HW�JI?��j�;B<DWFHj�kIBAHj�W>�H�=B�g?I?��H�=�=�WIP�?IH�Bv
?<n	� u ‚€A�EFB��nIF� iGHFNF@AIA�^FMD�� tFH�[��FnNAOIAbAO`�� fC��xDnG�
y^fIF�F� FINAEGbA�� fC� �� EAƒ� ux�f@@f� hJ�� �U$�vw��KF� ?>� Q�DRI� FKB�v
g>??@	� Fg?>A<� )W>BFGF� }>fFH�Wj	�u ‚h� @�FHN�iG@Ag� LFbF^�LF_� OIGI��
IGCAg�� tF� I�bF� gF�F� J�N�M@`F_�KC�NCA� @�FHN�iG@��� IGCF�F� ^ACFN�@A��
IA� i� @GNFMD� gF�F{� ^�@� HF� JFbGEG^� iGJF^�I� |�gƒ� u�� |FgO�� �v$��w�
j� +FH�Q� }>fFH�W�� HDW>?FHJI?F� nB<zI??@p��u ‚Z� j`FED� u~NAOI�w� ^A�
HDbA� g� FHN�iG@�� FHN�iG@@fE� @�NDCFI^FN@AE�� OCA@D^KA� I�bF� �N�n�^�
I�b�O@An� ^� FHN�iG@@�� ~NAOIF^�E�� HD^KA� i� jAE�JFnF^G@�� D�nNAt�@@���
g�fCF�F�^A�NGiFE��i�jAE���^FOCN�ObA�^�NFq�^�OAbD�zF�G�� �CAg�^FOCN�k
OA^�•F�F� i�E�NI^An�� ��^GO�� tF�HDbA�E�NI^�� ^�JNF^A@Gn� �� ^� @�FHN�iG@��
@�� I�bG� ^GKF�F�� p�@� FBA^A^� NGiFE� �i� jAE�� JNFOIA^KA� ^GE� DO�� JNFk
^A@A� ^GK�ƒ� u?FbFOf@� †$����Xw�

a^G@��b`O`CF�N�mFNEF^G@�� nNAOIAf@A� iF^O�E� @�� EGqI`� @�fCAn�
JNALA@�� tFH� LDIAOf� E�@K�^GNI�O@AEA� LA� iGHbDMbAEA�� oGObD�A� N�k
mFNEF^G@An� r�NCF^�Mbf� nNAOIAf@OI^G� g�_n@�n� @GNFM�^� iG�Gb`@F� ^�k
MFE��� pF@A� iG^BMA� JAb`@F� MHGbA� iG� LAOIFID� ~NAOIF^F_� @GDCA� g�
nNAOIAf@O`CF�F� BAIIf�� jGgCNGtAg� JNACbGM� MF� IF�F� e� •^Gg[GN�f��
r�� OGE�� g� i� J�eIAiEFE�� fCAg� �� O`F�FM@�� @�� E�@K�� M�fb`@Ag� �� BA^Dk
LAg�� fC� [�� HDbF� g� CFbAO`�� ?FbA� �OIFNAL@AE� JNFI�OIG@IO`CAE� r�NCk
^GE� JNAnAb`@ACA� nNAt�@@f� MFNFObAn� M�CFbA� iGCAMGqI`�� tF� ^� @An�
@�� HNGCDe� E�B� MDnF^�@OI^FE� �� Lb�@OI^FE� b�H�NGb�^� �� @FE�@Gb`@An�
nNAOIAf@�� IF� [��OGE�� ^� @�E�@K�g�E�N��EFB@G� iGCAMGIA� g� IAE� r�NCk
^GE�� tF� OIFfI`� @G� JFiA[�fn� nNAt�@@f� MFNFObAn� D� CNG_@Gn�� M�� [�
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r�NC^A� ^B�� OIGbA� �OIFNAL@F�INGMA[�g@AEA�� G� FOFHbA^F� ^� hE�NA[���
h@�b�_� IG� �@KAn�� yGMMDC�_iE� �O@D^G^� @�� I�b`CA� CFbAO`�� ^�@� �O@De� g�
I�J�N�� Gb�� [`F�F� @�� ^�b`@F� DiG�Gb`@q^GIA�� sDI� ODM� bAK�E� zF�F^��

�OIFN�f� i@Ge�� tF� ^� y•h� O^F�F� LGOD� OI^FN�@F� a^G@��b`O`CD�
r�NC^D�cHdeM@G@An�zNGI�^�� fCG�FHdeM@De�HGJIAOI�^� ��N�mFNEF^G@An��
Z� @�g� D� OJNG^�� nNAt�@@f� iGbAK�@F� O^FHFMD� __� Lb�@GE�� sDI� HGI`CA�
J�N�^GB@F� OGE�� ^AN�KDqI`�� LA� ^F@A�HGBGqI`� nNAOIAIA�MAIA@D�� LA�
FL�CDqI`�GB�JFCA�^F@G�@��^ANFOI�� ��OGEG�[��^AN�KAI`�� |FB��CFbAO`�
[f� �M�f� OIG@��D� JNA�FM�� g� DCNG_@O`CAE� �^G@��bACGE�� sDI� t�� EFB�k
EF�I�b`CA�MFMGIA�� tF�NFiDE�@@f�nNAt�@@f� l�mFNEF^G@F_�r�NC^A�@��
e� G@�� CGIFbA[`C��� G@�� JNG^FObG^@��� G@�� HGJIAOIO`C��� ^F@F� H�Hb�g@��

…FbF^@G�BAII`F^G�iGOGMG�^�BAII��nNAOIAf@A@G�� IF�@�bA[�E�N@G�
bqHF^�� G� IAE� OGEAE� �� ^iGeE@G�JFKG@G�MF� nNAOIAf@� �@KAn�NFiDE�@`��
|A� ^O�� t�� J�N�HD^GeEF� ^� OIGM�_�� JNF� fCD� GJFOIFb� ]G^bF� JAK�$� ‚zF�
EA� LGOIA@@F� i@GeEF�� �� LGOIA@@F� JNFNFCDeEFƒ� uu�� ?FN�� �X$\w�� hb��
MfCG� zF�F^��� tF� [�� CFbAO`� iE�@AI`Of� g� JNAgM�� iG� zFBAE� ^�MCNAIk
IfE� MFOCF@Gb�� g� JF^@�� FM@�� NFiDE�@@f� ^Fb�� g� iGCF@D� zFBF�F�� ]F��
MND���� EA� EGeEF�MDB�� ^GBbA^�� @GOIG^b�@Af� ^� IGC�g� OJNG^�� yGEF�F�
yJGOAI�bf�� M�� p�@� JF^LGe$� ‚~IF� HF� @�� JNFIA� @GO�� � � IFg� iG� @GEA'ƒ�
u|GNCG� \$�Uw�� zNGIA� HGJIAOIA�� nNAOIAf@A� e^G@��b`O`CF_� ^�NA��
JdfIM�OfI@ACA� g� N�mFNEF^G@�� nNAOIAf@A� ^�NFOJF^�M@F� @GgHbABL��
JFO^FfL�@��� �� [�� _n� DO�n� MF� LF�FO`� iFHF^dfiDe'� sDI� EFBDI`� EGIA�
O^Fe� ^�bAC�� i@GL�@@f� ObF^G� GJ�� ]G^bG$� ‚zF� ^� ~NAOI�� �ODO�� G@�� FHN�k
iG@@f�� G@�� @�FHN�iG@@f� @�� EGe� BGM@F_� OAbA�� Gb�� I�b`CA� ^�NG�� LA@@G�
bqHF^dqƒ� u…Gb�� S$Tw�� ‚zF� OAbA� @�� EGe� G@�� FHN�iG@@f�� G@�� @�FHN�iG@k
@f�� G� OI^FN�@@f� @F^�ƒ� u…Gb�� T$�Sw�� r�� e� �FbF^@�'

?FbA� EA� ^B�� e� JNA� J�eIAOIAL@FED� NDO�� ^� bF@�� a^G@��b`O`CF��
l�mFNEF^G@F_����qI�NO`CF_�r�NCF^��IF�IN�HG�@GE�IDI�i�GMGIA�g�JNF�
…�� yCF^FNFMD�� fCAg� EG^� HDIA� J�M� J�^@AEA� ^JbA^GEA� [`F�F� lDnD��
cOIG@@`F� ^Af^AbFOf�� tF� ^LAI�b`� …�� yCF^FNFMA� ^� ?A_^O`C�g� hCGM�k
E�_� � � yAEF@� sFMFNO`CAg� � � O^F�F� LGOD� ^LA^Of� ^� J�eIAOIAL@FED�
D@�^�NOAI�I�� ^� …Gbbe� ^� j�E�LLA@��� sGE� ^�@� @G� JNFnG@@f� J�eIAOIAL��
@An� C�b� J�N�CbG^� @G� IFM�K@q� b�I�NGIDN@D� EF^D�� fCG� IFM�� ^BA^Gk
bGOf� ^� ZCNG_@�� �� ^� lFO�_�� C@ABCD� HGI`CG� @�E�[`CF�F� J�eIAiED� � �
JGOIFNG� •F�G@@G� hN@MIG$� ‚]NG^MA^�� ~NAOIAf@OI^Fƒ�� cOIG@@�g� nFL�
HD^� Fm�[�g@F� bqI�NG@A@FE�� Gb�� ^^GBG^Of� iG� OCNAIF�F� CGb`^�@�OIG��
rf� gF�F� C@ABCG� HDbG� ^AMNDCF^G@G� @�E�[`CAEA� J�eIAOIGEA� g� @�b�k
�Gb`@F� JFKANq^GbGOf� ^� lFO�_� �� ^�ZCNG_@��� y�� sFMFNO`CAg�HD^� IGCFB�
DLAI�b�E� @G�NFO�gO`CFED� [GNO`CFED�M^FN��� �� IF� OGE�� IFM��� CFbA� IGE�
D� [GNO`CFED�JNAM^FN@FED�nFN��OJ�^G^� …�� yCF^FNFMG�� |FB@G�^^GBGk
IA� [�� JNFOIF� iG� @�EFBbA^��� tFH� yCF^FNFMG� @�� HD^� D� HbAi`CAn�
i^dfiCGn� i� sFMFNO`CAE� �� @�� iGJFiALA^� O^�IF�bfMF^F� HG�GIF� M�LF�F�
^�M�@`F�F�� u ‚a^�� lG@FCƒ��L�� �USv��US\� i� �\v�� ‰��� OIFN�� vw�
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]�eIAOIAL@F�F�M�fLG�� JGOIFNG� •GNbf� ˆg@GNf�� ^F@G�^^GBGbG� iG�O^Fk
�F�MDnF^@F�F�MFNGM@ACG�g� MDKJGOIANf�� r�� �@mFNEG[�_� JFMGeEF� IDI�
iG� NFi^�MCFq� JG@�� …�� €ACGb�@CF�?�bb�N�� JFE�t�@Fq� ^� ‚jGDCF^FED�
oH�N@ACD� Zphj� D� y•hƒ� iG� �\SX� N�� J�� i�$� ‚leJ@�@A� IG� _n� ��FIA@��
O`CG� H�Hb�FI�CGƒ�� yIFN�� ��X��S��� Z� [�g� NFi^�M[�� JG@�� ?�bb�N� IGCFB�
JAK�$� ‚xDB�� �COJG@OA^@G� ^�M� JNANFMA�� C@�� pGN^GNG� J�N�MGe� [�g�
^JbA^� �� �@KAE$� ^� bAOIGn� uMF� ˆg@GNfw� ^F@G�� @GJNACbGM�� FJF^�MGe�
gFED�� fC� ^F@G� JFOI�g@F� iGFnFLDe� • �^L�@CG� MF� �EJNF^�iF^G@An� EFk
bAIF^� IG� NFi^GBG@`� @G� N�b���g@�� I�EA� IG� @GEF^bfe� gF�F� LAIGIA�
z�Hb�q�� IAE� IF� __� JFNGMGE� �� ^JbA^F^�� EFB@G� H� JNAJAOGIA�� tF� • �^k
L�@CF� MFOCF@GbF� i@G^� z�Hb�q�

jGf^@�OI`� D� ��FIA@O`C�g� H�Hb�FI�[�� LAEGbF�F� LAObG� JNFI�k
OIG@IO`CAn� HF�FObF^O`CAn� C@ABFC� mNG@[Di`CFq� EF^Fq� MF^FMAI`��
fC� ^JbA@DbF� !@G� leJ@�@An� J�N�HD^G@@f� ^� CGb`^�@�OIAL@�g� • �@�^�ƒ�

oH�N��bGOf� FM@G�EFbAI^G�� tF� __� @GJAOGbG� cb�COG@MNG� ]O`Fb�^��
@G�� fCG� NGiFE� �i� O^Feq�O�OINFq� …bGm�NFq� IG� C@fB@Fq� p�� leJ@�@Fq�
JFOI�g@F� EFbAbAOf� iG� s�� • �^L�@CG� IFM��� fC� ^�@� J�N�HD^G^� @G� iGk
ObG@@��� h^IFNCG� [�e_� EFbAI^A� JAOGbG� s�� • �^L�@CF^�$� ‚j�� H�gI�O`��
sGNGO�� …NA�FNF^ALD�� iG� pGO� IGC� HG�GIF� EFbfI`Of� pGK�� O�OINA� D�
~NAOI�� g�nN�OI�ƒ�� o� [`F�F�EFB@G�NFHAIA� iMF�GM�� tF� ^� JGbG[�� leJ@�k
@An� ^�MHD^GbAOf�EFbAIF^@�� iHFNA�� fC� [�� NFHAbA� J�eIAOIA�� c[�� iE�OI�
[`F�F� �GN@F�F� ^�NKG�EFbAI^A$

‚|FbAE�s�H��� zFB�� JNG^MA�� zFB��HbG�FOIA@��
j�� JFCAMGg� OANFIFq� D� OI�JD�JDOIA@��
zNGIG� @GKF�F'� �C�HGI`CF�� fC� N�M@Gf� EGIA�
ciF^AO`�MF�gF�F� MDK��� @��MGg� D@A^GIA'
oH�NA�� zFB��� @GK��Ob`FiA�^� I�E@�O�@`CD�nEGNCD�
�� fC�O�N[q�NFiHAIFED�OIG@��@DM@F�� BGNCF�
sFM�� @�nGg� ^F@A� HNAi@DI`�� fC�MFtAC� ^�O@Fq���
oNFHA�LDMF��� �^F@A�OIG@DI`�O^fIFq� ^FMFq�� �
•A^DtFq�� [�bqtFq�� � � ^O�� NG@A� iG�F_I`�
�C�D�CDJ�b��^ACDJGe�g�MDKD�@GJF_I`ƒ�

jG� [`FED� iGC�@LDeEF� @GK�� �@mFNEG[�_� JNF� ‚KID@MAOI�^ƒ�� J�e��
IAOI�^� �� nNAt�@@f�
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Z�I�COI�� jGNAOD��OIFN�_�ZallDnD�JNF�FM@An�i�GMDeI`Of�H�b`K���
G� JNF� �@KAn�� ��M@An� nFL� CFNFICF_� i�GMCA�� � � EGgB�� @�LF�F�� LF�F�
FOIGIFL@F� @�� EFB@G� HDbF� iNFHAIA� i� N�i@An� FJNG^MG@An� JNALA@��
‹FH�@�� HDbF� CNA^MA� @�CFED� g� JGEdfI`� JNF� @An�@�� iG�A@DbG�� EA� IDI�
JFMGeEF� OCFNFL�@F� OIGIIq � JGOI�� ��� l��?F^Gb�^ALG� J�i�$� ‚yb�MGEA�
ZCNG_@O`CF�F� a^G@��b`O`CF�l�mFNEF^G@F�F� lDnDƒ�� ^� fC�g� ^�@� JNFk
HDe� i�GMGIA� �E�@G� ^O�n� IAn�� tF� HNGbA� DLGOI`� D� [`FED� lDO��� Z� @�g�
IGCFB� NFHAI`Of� OJNFHD� JFMGIA� @Gi^A� IAn� E�O[�^FOI�g�� M�� ^F@A�
JNF^GMAbA�O^Fq�E�O�g@D�JNG[q�� h^IFN� JNF� [�� JAK�$
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‚ZallDn� D� ?G@GM�� JFLG^Of� �\UX� NFCD�� sFED�� �MF� @�� ^O�E� O`Fk
�FM@�� ^�MFE�� �E�@G� IAn� JFC�g@AC�^�� fC�� I^FNAbA� [�g� lDn�� HGBGq�
i�GMGIA�JNF� @An� @G�OIFN�@CGn� ‚a^�� lG@CDƒ�

]�NKAEA� J�F@�NGEA� [`F�F� lDnD� HDbA� I��� tF� ^B�� �\UX� ‰��� JNAk
g@f^KA� NDCFJFbFB�@Af�� JF@�ObA� O^�IbF� a^G@��b�_� ~NAOIF^F_� O^F_E�
HNGIGE�� fC�� tFg@F� IFM�� JFO�bAbAOf� @G� H�ibqM@An� OI�JGn� oGn�M@`F_�
?G@GMA�� r�� HDbA� JNFJF^�M@ACA$� �^G@� zFMND„�� tF� OIFf^� D� JNF^FM��
[`F�F� lDnD{� |AnGgbF� zGLA@O`CAg�� �^G@� j�„NAL�� �^G@� xG@Ab`LDC��
…G^NA_b�sAELDC�� �^G@�oGiDbfC�� cb�COG� zGLA@O`CAg�� xEAINF� �N�E�g��
Œb�f@� zF�F@`CF�� ]�INF� Z�NA@qC�� jACFbG� y�CFNG�� ŒN�g� ]FJ�b`��
cb�COG� ?G@M�f�� cOAJ� €�N@f^O`CAg�� xEAINF� ?ANOIqC�� jACFbG� oGgk
[�^�� |AnGgbF� |�NF^�� h@MN�g� p�b`LA@O`CAg�� ]�INF� z�N�iF^O`CAg��
amN�E� ]�N���� jACFbG� lFKCF�� …NA�FN�g� ]��GL�� x�� •DEAbF� g� |Ak
nGgbF� ‹�NH�@�@�� JNFm�OFN�� fCAg� DLA^� DCNG_@O`CAn� HF�FObF^�^� D�
|G@�IFHO`C�g� ?Fb���_�D� p�@@�J�i��

]�Obf� �\UT� N�� Ob�MD^GbG�MND�G� �NDJG�JNFJF^�M@AC�^$� |GCOAE� ]��
z�N�iA@O`CAg�� �bbf� ŠbF^G�� cb�COG@M�N� |GCOAELDC�� pFbFMAEAN�
]bG^dqC�� |GCOAE� oGb�i@fC�� �bbf� a^OIGm�e^AL�� �^G@� …NA�FNGK�� s�Fk
MFN� zGg�� |AnGgbF� …DI@�C�^AL�� �C�^� ?N�I�� Œb�f@� yAI@AC�� x�@AO�
]ANL�� pFbFMAEAN� ]A@MACF^O`CAg�� ]�INF� y�@`C�^�� ]�INF� |�b`@A��
LDC���^G@�?F[G@��]G^bF�?NGI��pGOAb`�?Di�^�� o�@F@�zALA@O`CAg��cOAJ�
?FNOGCF^�� pFbFMAEAN� ?DJLA@O`CAg�� s�N�@I�g� …G@FLCF�� x�� p�IqC�
�� xEAINF� |�� ]F@AL�

oG� @AEA� Ob�MDe� IN�If� �NDJG� ‚EFbFMKAnƒ� JGOIFN�^$� •FOAJ� p�i��
@qC�� h@I�@� zGHdqC�� �^G@� lFH�NI�?F^Gb�^AL�� �^G@� �[�@I�g�� �DCG�
yIG@MN�I�� ��^� zDLGC�� pFbFMAEAN� ?DCDNDMi�� pGOAb`� p�@f^O`CAg��
pFbFMAEAN� zFNF^O`CAg�� |AnGgbF� �N�ECF�� zFNAO� ?NGI�� |AnGgbF�
}�O�@CF�� pFbFMAEAN� ?DL�N�� …NA�FN�g� hMGEO�� lGMFObG^� ?G[D@F^��
pGOAb`� ?DOIFMF^AL�

]NA� [`FED� IN�HG� iGi@GLAIA�� tF� M�CFIN�� IDI � i�GMG@�� JGOIFNA��
JNF^GMAbA� JNG[q� O�N�M� DCNG_@[�^� D� ?G@GM��� hE�NA[�� IG� ^� ZCNG_@���
r�� HDbA� p�� ?Di�^�� ��� zDLGC�� p�� zFNF^O`CAg� �� X�� zALA@O`CAg�

p�ZCNG_@��g� D� ?G@GM�$� ]�� ?NGI�� p�� p�@f^O`CAg�� p�� ?DCDNDMi� �� |��
�N�ECF�

]FMG^KA� �E�@G� JGOIFN�^�� JFMGq� I�� E�O[�^FOI��� ^� fCAn� ^F@A�
JNG[q^GbA�

Z� JNF^�@[�_� |G@�IFH�$� p�@@�J���� ˆI�b`H�NI�� …GNbG@M�� yb�gI�N��
]Gg@� lA^�N�� lFOHDN@�� zN�@MF@�� pGgIG�� yIqGNIHDN@�� sqbF@�� ?F��
EGN@F�� yAmIF@�� ZCNG_@G�� xG^mA@�� …F@FN�� zNFC�@�AM�� Š�Eb��� c^�N��
OIF@�� ]FNIGMB� bf� ]N�N��� ybG^G�� ]b�iG@I�FE�� }N�gi�N^DM�� ��@GNM��
p�@bf^�� …b�@�bG�� }�K�N� zN�@L�� ]GNC^�b�� zFB�BqN�� l�g@� pGb�g�

Z� JNF^�@[�_� yGOCGL�^G@$� ?G@FNG�� zqC�@G@�� …�EJIF@�� jFNC^�g��
lGg@��y^G@�]b�g@��…b�@�ˆbM�N�� ?�EOGC�� ŠFNb�[�� pGCG^��…DM�^�� s�MFN��
…�i�b`�� zANOIN�E�� z�^�N� …�bO�� lGM�OF@�� ��@LDC�� lFOI�N@�� �@^�NE�g��
pGgI� y�@M�� xG@G�� x@�OI�N�� y�@I� xBDb�f@�� }�K� ?N�C�� |qbFC�� ]N�O��
^�b�� |DO�xBG^� �� Zb`N�n�
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Z� JNF^�@[�_� hb`H�NIG$� ˆMEF@IF@�� ?Gb`„GNA�� p�„N�^Ab�� ?FbFk
EAf�� Z^A@�?NGCF^�� }�K� ?N�C�� ��MqC�� lGgI�� pFOIFC�� sD� …�bO�� z�^�N�
?N�C�� zN�IF@�� ]GCG@�� �@�O� }N��� ��Fm�bM�� x�b`EGNI��� p�CIFN�f�� ]F��
i�N^�b��oG^Gbbf�� h@MNq����@qC��� pF@MG�

Z� JNF^�@[�_� c@IGN�F$� sFNF@IF�� cKG^G�� �F@MF@�� …GE�b`IF@��
]FNI� ?FbHFN@�� y�@I� ?GI�N�@O�� yD� y�g@� |�N��� }FNI� p�b�fE� uI�J�N�
sG@M�N� z�gw�

Z�JNF^�@[�_�?^�H�C$� |F@IN�Gb`�� ]F@I�yI�� €GNbO�� p�NMD@�
r�� e� I��E�O[�^FOI��� tF� JFtGOIAbF�MFO�� ^�MKDCGIA�g� OJNG^MAIA��

]�^@F�� tF� e� t�� g� �@K��
]NFJF^�M@ACA� LGOIF� E�@fbA� E�O[f� E�O�g@F_� JNG[��� pF@A� bAKGbA�

NFMA@A� IG� ^A_iMAbA� @G�MF^KAg� LGO�� tFH� FHObDBAIA� NFiCA@�@�� �NFk
EGMA� JF� CFbF@�fn�� ]FEAEF� KANFCAn� JNFOIFN�^�� ^F@A� ^�M^�MD^GbA�
O^F_�N�L@�� CF@m�N�@[�_�� r�� MF^FMAI`�� fC� DB�� IFM�� JF^GB@F� HD^� JFk
KAN�@Ag� [�g� lDn� O�N�M� @GKF�F� @GNFMD� ^� ?G@GM��

|GgB�� FM@FLGO@F�� HF� �\UX� NFCD�� JFLG^� KANAIAOf� ZallDn� D�
y•h�� sDI� i@GgKbAOf� O^�MFE�� DCNG_@[��� fC�� iGnFJAbAOf� [AE� lDk
nFE�� sGCFB� �� O�N�M� �N��CGI�� MDnF^�@OI^G� IFM�� ^� y•h� JFf^AbAOf�
I�i�� ‚JFJA� NGMACGbAƒ� �i� O^ft�@ACFE� �^G@FE� hNMG@FE�� fC�� �FbFO@F�
iG�F^FNAbA$� ‚…�I`� �i� lAEFE'� ~FL�EF� N�M@F_�@�iGb�B@F_� r�NC^A'ƒ

j�� IN�HG�HDbF�MF^�F� L�CGIA�� HF� ^B�� �\U\�NFCD� JFCbACGbA�JNFk
JF^�M@ACG�ZallDnD� ^� ?G@GM�� � � JGOI�� ��� zFMND�G�� �MF� j`q�•FNCD�
j�•��� �� j`qGNCD�� j�xB��� tFH� IGE� iGCbGOIA� ^�M� lAED� @�iGb�B@��
e^G@��b`O`C�� FO�N�MCA�� j`qGNCO`CG� …NFEGMG� OIGbG� IFM�� [�@INFE�
ZallDnD� ^� y•h�

?FbA� ^� ?G@GM�� ZallDn� iM�H�b`KF�F� iGnFJbq^G^� mGNE�N�^�� IF�
^� y•h� ^�@� i@GnFMA^� OFH�� ^�N@An� O�N�M� NFH�I@A[I^G� ^� �@MDOIN�fb`��
@An� E�OIGn�� fC�� @GJNACbGM$� j`q�•FNC�� j�•��� j`qGNC�� j�xB��� ]�IO��
HDN„�� ]G���x�INFgI�� |�K��� …GNImFNM�� ?F@�CI�CDI��� �@KAn�

a^G@��b`O`CD�JNG[q�O�N�M� DCNG_@[�^�D� y•h� JNF^GMAbA� JGOIFk
NA$� xEAINF� …Gb�@MG�� s�FMFN� …Gb�@MG� uHNGIAw�� �^G@� yGbGOIA@�� •Fk
OAm� pGb�@I�gLDC�� |�� ]GqC�� •FOAm� ŠbGOCF�� cb�COG� jABG@C�^O`CAg��
cb�COG@M�N�?DEG@F^O`CAg��h@MN�g��^G@AKA@��h@I�@�…N�„FNGK��p��?D��
i�^�� X�� zALA@O`CAg�� ��� zDLGC�� ��� ?F[G@�� ��� �[�@I�g�� ��� yIG@MN�I�� p��
?DJLA@O`CAg�� p�� ?DL�N� �� p�� zFNF^O`CAg�� x�^dfI`�FOIG@@�n� JNG[q^Gk
bA� @G� iE�@D� ^� ?G@GM�� g� y•h�� Z� y•h� t�� CFNFICF� MFJFEG�GbA� ^�
JNG[�� JGOIFNA� |AnGgbF� zFNF^O`CAg� �� pGOAb`� ?DOIFMF^AL�

sDI� �FMAI`Of� i�GMGIA� g� CFb`JFNI�N�^�� fC� E�O�g@An� NFH�I@AC�^��
fC�� JFKANq^GbA� y^�� ]AO`EF� g� e^G@��b`O`CD� b�I�NGIDND�� r�� HDbA$�
|AnGgbF� ]G@`C�^�� sAECF� lDMAg�� ]�INF� …Gb�@MG�� xEAINF� lFEG@�^��
y�N�M�B�@F[I^G��EFbFM��g�M�I�g�JNF^GMAbA�^GBbA^D�^AnF^@D�NFHFID�
MAfCF@CA$� |GN�f� zDLGC� i�MFED� ?FN�[`CG�� |GN�f� yFJ�@CG�� ?GI�NA@G�
…Gb�@MG�� |GN�f� xG[`C�^�?DnGNO`CG�� xFC�f� p�i@qC� i� MFED� ?DK@�N��
|GN�f� ?FnGbAC�� r�� M^�� FOIG@@�� JNG[q^GbA� ^� ?G@GM��

p�bACAg� ^CbGM� JNG[�� ^bFBAbA� ^� [�NCF^@Ag� OJ�^� MANA��@IA�nFk
N�^� JNA� e^G@��b`O`CAn� r�NC^Gn$� cb�COG� zGLA@O`CAg�� ]G^bF� yAL
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�� yI�mG@� yGbE�NO� D� ?G@GM��� G� …NA�FN�g� lFEG@C�^�� y�E�@� …DNG�
�� ŒN�g� ?ANAL�@CF�� HGI`CF� �� OA@�� D� y•h�

]N�OF^AE� FN�G@FE�ZallDnD� ^�M�OGEF�F� JFLGICD� u�\US� N�w� HD^�
LGOFJAO� ‚ lG@FCƒ�� i�FMFE� ^�M� �\†�� NFCD� J�M� @Gi^Fq� ‚?G@GM�gO`CAg�
lG@FCƒ�� G� ^�M� �\T�� N�� ‚a^G@��b`O`CAg� lG@FCƒ�� tF� OIG^� FN�G@FE�
Zac� ^� ]h�� r�g� LGOFJAO�N�MG�D^GbA�JGOIFNA$� ��� zFMND��� gF�F�FO@F^��
@AC{� ��� ŠbF^G�� X�� zALA@O`CAg�� |�� ]�� z�N�iA@O`CAg�� ��� l��?F^Gb�^AL��
Ž���yIG@MN�I��G�I�J�N�p�� zFNF^O`CAg��sGCAg�OGEAg�FN�G@�D�y•h�HD^�
‚yFqiƒ�� tF� gF�F� N�MG�D^G^�X�� zALA@O`CAg�

|�B� JGOIFNGEA�ZallDnD� ?G@GMA� g� y•h� iG^BMA�HDbG�HNGI�Nk
O`CG�OJ�^JNG[f�� Gb�� ^� JF^@�g� OAb�� ^F@G� ^Af^AbG� O�H�� ^� M�_� IG�MFOf�k
@�@@fn�J�Obf�^�MHDIIf� ]�NKF�F�ZCNG_@O`CF�F�a^G@��b`O`CF�F�yFHFk
ND� ^� ]�^@�L@�g� hE�NA[�� ����T� H�N�i@f� �\††� N�� ^� E�� lFL�OI�N��� j�•���
D� y•h�� Z� [`FED� yFHFN�� ^ifbA� DLGOI`� M�b��GIA� hE�NACA$� JGOIFNA�
��� �[�@I�g�� ]GO�gC�� j�xB��� p�� ?Di�^�� j`qGNC�� j�xB��� s�� …Gb�@MG��
hb`H�F@�� ]G��� x�� …Gb�@MG� i� MNDBA@Fq� ?GI�NA@Fq�� •�� pGb�@I�gLDC�
�� ��� zDLGC�� xAfCF@CA$� |�� zDLGC�� |�� xG[`C�^� �� |�� yFJ�@CG�� ]GOIFNA$�
��� ?F[G@�� j`qGNC�� j�xB���� c�� jABG@C�^O`CAg� �� |�� p�� ]GqC�� …GNI��
mFNM�� ?F@@��� ��� yGbGOIA@�i�MNDBA@Fq�� lFL�OI�N�� j�•��� zNGIA$� cb�Ck
OG� •DEO`CAg�� j`qGNC�� j�xB��� ]�� …Gb�@MG�� ]�IOHDN„�� ]G��� �� s�FMFN�
lFEG@�^��x�INFgI�� |�K��o� ?G@GMA$�JGOIFNA$� ]�� ?NGI��sFNF@IF��c@I���
��� zFMND��� |F@IN�Gb`�� ?^�H�C�� p�� ?DJLA@O`CAg�� cKG^G�� c@I��� |�� ]��
z�N�iA@O`CAg�� }FNI� p�b�fE�� c@I��� X�� zALA@O`CAg�� p�@@�J���� |G@���
��� ŠbF^G�� ˆMEF@IF@�� hb`H�NIG�� ��� l��?F^Gb�^AL�� sFNF@IF�� c@I��� ��
HN�� y�� …DNG�� cKG^G�� c@I�

…FOI��GE�NACG@O`CAn� �� CG@GMO`CAn� r�NCF^�� �JGOIFNA$� x�N�pG@�
xFN�@�� x�N� xB�^�b�� x�N� €�N��� x�N� …�bbO�� lFL�OI�N�� j�•��� x�N� �FOC��
j`qGNC�� j�xB��� x �N� |�C}�M�@� ^�IG^� yFHFN� ^�M� }�M�NG[�_� hE�NAk
CG@O`CAn� ]NFI�OIG@IO`CAn� r�NCF^�� o� ?G@GMA$� x�N� h�� xB�� …F@I�N��
sqbF@�� |G@��� x�N� ?�� •F@„�� sFNF@IF�� c@I��� x�N� x�� yEAI�� ?^�H�C��
x�N� ˆ�� ˆ@M�CGI�� ?Gb�GNA�� hb`H�NIG�� x�N� •�g^�N�� p�@@�J���� |G@�

r�g� yFHFN�bAKA^� @�iGI�NI�� ^NGB�@@f� @G� ^O�n�� �� @�CFbA� @�� iGk
HDMD� IF�F�� CFbA�JGOI�� ]�� ?NGI�N�m�ND^G^� IfBC�� JFbFB�@@f� @GKF�F�
@GNFMD� ^� NFiM�NI�g� ^�g@GEA� �� N�^Fbq[�eq� ZCNG_@��� IG� �F^FNA^� JNF�
^�bACD�JFIN�HD�@�O�@@f�@GEA�IFED�@GNFMF^��~NAOIF^F_�a^G@��b�_��� �
IF� ^�@�@�� E���OINAEGIAOf� �� IfBCF� iGJbGCG^�� G� iG� @AE� �� �@K�� JNFOb`Fk
iAbAOf�� ]GOIFN�• �g^�N�� i�G@�b�gO`CF_�r�NC^A�D� p�@@�J��D�� J�M�gKF^�
MF� @`F�F�� �� ^F@A� FHAM^G� FH@fbAOf� g� ^�M�gKbA� @GH�C� D� Ob`FiGn����
Zn^GbFq�IF�F�yFHFND�IFM�� JFOIGbG�FN�G@�iG[�f� J�M�@Gi^Fq�� �ZCNGk
_@O`C�� a^G@��b`O`C�� cHdeM@G@@f� ^� ]�^@�L@�g� hE�NA[��

]�Obf� XT� NFC�^� JGOIFNO`CF_� JNG[�� ^� ?G@GM�� �� ���IA� NFC�^� N�MGk
�D^G@@f� u�\�v��\SYw� ‚?G@GM�gO`CF�F� lG@CDƒ� IG� DLGOIA� ^� DO�n� yFk
HFNGn� Zac� ^� ]h�� f� EG^� @G�FMD� OJFOI�N��GIA� NFi^AIFC� ZallDnD�� G�
IGCFB� J�i@GIA� FOFHAOIF� EGgB�� ^O�n� IDI � i�GMG@An� JGOIFN�^ƒ�� u ‚a^��
lG@FCƒ� iG� �NDM�@`� �\vX�‰���OIFN��S�v��� ‚a^�� lG@FCƒ� iG�O�L�@`� �\v†�‰���
OIFN�� S�vw�

� � �� � �



z�b`K� iG[�CG^b�@AE� LAIGLGE� [An� �OIFNAL@An� @GNAO�^� NGMAEF�
Mbf� CNGtF_� FN�e@IG[�_� ^� �OIFN�_� �� ^�NF^Ai@G@�^F�MF�EGIAL@�g� @GD[��
a^G@��b`O`CF�l�mFNEF^G@F_� r�NC^A� JNFLAIGIA� IGCFB� C@ABCD�
JNFm�� |�� …NDK�^O`CF�F$� ‚X� �OIFN�_� N�b���g@F_� MDECA� @G� ZCNG_@�ƒ��
fCG�JNAO^fLDe�H�b`K��E�O[f�OIDM�fE� �OIFN�_�JNFI�OIG@IAiED�^�ZCNGk
_@�� ^� EA@DbFED�� h� MGb�� � � HNFKDND�� tF� __� @GJAOG^� x�N� Ž��� r���b`��
O`CAg$� ‚o^�MCA� ^ifbGOf� �� tF� IF� e� e^G@��b`O`CG� ^�NG‡ƒ�� M�� ^�@�
FHi@GgFEbqe�LAIGLG�CFNFICF� i� JFOIG@@fE�� @GDCFq� �� iGObD�GEA�JNFk
I�OIG@IAiED�^�oGn�M@`FED�y^�I�{� ‚…GgM�b`H�Ni`CAg� ?GI�n�iEƒ�� @Ggk
CNGtAg� CGI�n�iE� l�mFNEF^G@F_� r�NC^A{� C@ABCD� JGOI�� x�� …Gb�@MA$�
‚‹F�E�@�� NFHAIA�� tFH�OJGOIAOf‡ƒ�� ��� ]GO�L@ACG$� ‚ZCNG_@O`CAg� p�Mk
M�b� JNA� s�FbF��L@�g� y�E�@GN�_� ^� zbDEm�b`M�ƒ {� ‚sN�H@AC� GHF� JFNfk
MFC� DCNG_@O`CAn� e^G@��b`O`CAn� ^�MJNG^ƒ {� ‚?@A�D� ~^GbAƒ� � �OCGNHk
@A[q� MDnF^@An� J�O�@`�� @GM� fCFq� FOFHbA^F� HG�GIF� JFJNG[q^G^�
JGOI�� ��� zFMND�� �� ]�� ?NGI�� G� IGCFB� OJFEA@A� |�� yFJ�@CA$� ‚]F� OIFk
JGn� ~NAOIGƒ�� a� IGCFB� DCNG_@O`C�� OCFNFL�@�� ^AMG@@f� C@ABCA� ���
?Gb`^�@G$� ‚�@OIAID[�f� nNAOIAf@O`CF_� ^�NAƒ�� Gb��� @G� BGb`�� ^F@G� t��
@�� J�N�^AMG@G�� �� IFED�__�IfBCF�M�OIGIA�� Gb��EFB@G�OFH��b��CF� @GHDk
IA�__�G@�bFEF^@��GHF�@�E�[`C�� ^AMG@@f�� a�g� �@K�� JDHb�CG[�_�ZallDk
nD�� tF� EFBDI`� HDIA� CFNAO@�� Mbf� iG[�CG^b�@F�F� LAIGLG�� sDI� CF@L��
IN�HG� t��MFMGIA�C@ABCD�Ž��� zACF^O`CF�F$� ‚pGOAb`� ?Di�^ƒ�� r�� BAIk
IeJAO� eJAOCFJG� Zalr�NC^A� ^� oGn�M@�g� ZCNG_@��

]AKDLA� [�g� �OIFNAL@Ag� @GNAO�� G^IFN� ^ACFNAOIG^� J�N�FMAL@��
^AMG@@f� ZallDnD�^� ]�^@�L@�g� hE�NA[�� IG� ^� oGn�M@�g� ZCNG_@��� JFLAk
@GqLA�^�M� �\US�MF� �\vv�NFCD�� jG� BGb`�� EA� @��EGbA� J�M� NDCGEA� ^O�n�
N�L@AC�^� [An� ^AMG@`�� �� [�� ^�MHAbFOf� ^� J�^@�g� E�N�� @�CFNAO@F� @G� [�g�
JNG[��� Gb�� EA� e� O^�MFE�� IF�F�� tF� [�g� jGNAO� EGe� MFOAI`� EGI�N�fbD�
�� EFE�@I�^�� tFH� JFEF�IA� LAIGL�^�� CNGt�� iNFiDE�IA� JNFHb�EA� FOFk
HAOIF�F� �� iG�Gb`@F�F� DCNG_@O`CF�F� MDnF^@F�N�b���g@F�F� BAIIf�� pAk
CFNAOIG@��EGI�N�fbA�JFMG@�� ^� I�COI�� [�e_�C@ABCA�

?FNFICF�J�N�M�O^Feq�OE�NIq�@G�JFLGICD� �\vY�N�� JGOI�� ��� l��?F��
^Gb�^AL� JF^�MFEA^� @GO�� tF� ^� FOIG@@�n� NFCGn�� CFbA� ^B�� [�g� jGNAO�
�OIFN�_�ZallDnD�HD^�@GJAOG@Ag�� gFED�JFtGOIAbF�M�OIGIA�^�M�N�i@An�
FO�H�LAObG�� tF�_n�HNGCD^GbF�� ��MFJF^@AIA�N�L@ACA�LGOFJAOD� ‚lG@FCƒ��
‚?G@GM�gO`CAg� lG@FCƒ� �� ‚a^G@��b`O`CAg� lG@FCƒ� uJNG^MG��@��^O��^F@A�
JF^@�w�� JFLA@GqLA� ^�M� �\Uv� MF� �\vT� NFCD�� ]GOI�� ��� l��?F^Gb�^AL�
FJNG^A^� [�� N�L@ACA� O^F_E� CFKIFE� �� J�N�MG^�_n�MF�x�NBG^@F�F� �OIFk
NAL@F�F� hNn�^D� ^� OIFbA[�� ?G@GMA� � � cIIG^��� sDMA� ^�@� IGCFB� J�N�k
MG^� D^�O`� O^�g� FOFHAOIAg� GNn�^�� fC� bAOIA�� MFCDE�@IA�� C@ABCA�� N�Lk
@ACA� BDN@Gb�^� ‚p�NG� �� jGDCGƒ� �� ‚ZCNG_@O`CG� l�mFNEG[�fƒ�� tF� ^Ak
nFMAbA�^�NFCGn� �\†S��\X\� ^�oGn�M@�g�ZCNG_@��� ��HG�GIF�M�LF�F� �@KFk
�F�� tF� OIFODeI`Of�MF� �OIFN�_�ZallDnD�� r�g� gF�F� ^LA@FC� IN�HG� ^^Gk
BGIA� iG� FOFHbA^D� gF�F� iGObD�D�Mbf�ZallDnD�� fC� IGCFB� �� Mbf� DCNGk
_@O`CF_� �OIFN�_� ^iG�Gb��� rAE� ^�@� OGE� OFH�� JFOIG^A^� @GgCNGtAg� JGk
EdfI@AC�
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rAIGIA� ^� [�g� JNG[�� i� N�i@An� MG^@�KAn� ^AMG@`� MNDCDeI`Of� IDI�
i�@�i@GL@AEA�EF^@AEA� IG�JNG^FJAO@AEA� ^AJNG^b�@@fEA�

jG� iGC�@L�@@f� nFL�EF� IDI� ^AObF^AIA� @GgtAN�KD� JFMfCD�
]NFm�� x�NF^�� cb�COG@MNF^�� xFEHNF^O`CFED�� M�gO@FED� Lb�@F^��
Zphj�� js�]� �� ZCNG_@O`CF�F� �OIFNAL@F�F� sF^GNAOI^G�� iG� FJNG[qk
^G@@f� [`F�F� jGNAOD�� G�MGb�� Lb�@GE� �OIFNAL@F_� ?FE�O�_� JNA� …FbF^@�g�
ZJNG^�� Zac� ^� ]h� �� l�MGC[�g@�g� ?Fb���_� iG� iN�MG�D^G@@f� [`F�F� jGk
NAOD�� sDI� ^GNIF� i�GMGIA�� tF� JGOI�� pFbFMAEAN� zFNF^O`CAg� @GJAOG^�
pOIDJ� pAMG^[f�� G� IGCFB� BAIIeJAO@�� g� �@K�� MFMGICA�� fC�� HDbA�
FJNG[`F^G@�� GHF� JFMG@�� @G� J�MOIG^�� DCNG_@O`CF_� e^G@��b`O`CF�N���
mFNEF^G@F_� JN�OA� GHF� EGI�N�fb�^�� tF� i@GnFMfI`Of� ^� hNn�^�� Zac� ^�
]h�� pF@A� e� J�N�^GB@F� ^�MM�b�@�� ^� I�COI�� i�NCFq�� p�@� IGCFB� HD^�
CFFNMA@GIFNFE� FN�G@�iG[�_� JNG[�� ^� i^dfiCD� i� @GJAOG@@fE� jGNAOD�
[�e_� �OIFN�_�� xfCDeEF� fC@GgtAN�K�� �@B�� ?FOI�^�� sDNCGbF^�� iG� ^Ak
JNG^b�@@f�EF^A�g�JNG^FJAOD��G�^O�E�B�NI^FMG^[fE�� fCAn�OJAOFC�JFk
MGeEF� JNA� C�@[��� iG� _n@q� EFNGb`@D� �� EGI�N�fb`@D� MFJFEF�D�� fCG�
^EFBbA^AbG� JFf^D� [�e_� ^GBbA^F_� �OIFNAL@F_� JNG[�� ^� O^�I�� �� fCG�
O^F�F� LGOD�� EA� ^�NAEF�� OIG@�� iG� FO@F^D� Mbf� @GJAOG@@f� JF^@F_� �� MFk
CbGM@F_� �OIFN�_�ZCNG_@O`CF�F� a^G@��b`O`CF�l�mFNEF^G@F�F� lDnD� ^�
EA@D^KA@�� g� I�J�N�

����

ZO�� EA�� @�iGJ�N�L@F�� BA^�EF� EN�eq� JNF� CNGt�� g� ^�b`@�� EFBk
bA^FOI�� N�b���g@F�MDnF^@F�F� BAIIf� �� JNG[�� ^� ZCNG_@��� JNF� DiMFNF��
^b�@@f� DCNG_@O`CF�F� N�b���g@F�F� BAIIf�� JNF� HNGI@q� OJ�^JNG[q�
DCNG_@[�^�N�i@An�nNAOIAf@O`CAn�^�NF^Ai@G@`��JNF�EFBbA^��FHdeM@G@k
@f� ZCNG_@O`CAn� r�NCF^� IFtF�� pO�� [�� OJNG^A�� @G� fC��� MDEGqLA� JF��
bqMO`CFED�� EGgB�� @�EFBbA^F� ^B�� O`F�FM@�� MGIA� fCDO`� J�^@D� ^�Mk
JF^�M`�� LA� JFNGMD�� CFbA� g� fC� ^O�� [�� EGe� OIGIAOf�� hb�� EA� J�^@F�
i@GeEF�� tF� JNF� ^O�� [�� H�b`K��� fC� EA�� i@Ge� IGCFB� �� @GK� @�H�O@Ag�
cI�[`�� �� fCtF� EA� I�J�N� @G� [�� t�� @�� EGeEF� ^�MJF^�M��� IF� zF�� DB��
@GJ�^@F� __� EGe�

r��EA�HGLAEF�^B�� I�J�N�nFL�HA�^�~GNAiEGIAL@FED� lDO��� IFHIF�
^� lDO��nNAOIAf@�� fC��^�NfI`�^�FOFHbA^D�M�q�xDnG�zFBF�F�^�bqMO`CAn�
O�N[fn� �� ^� @GKAn� LGOGn�� fC� [�� M�fbFO`� �� iG� GJFOIFb`O`CAn� LGO�^� JF�
i�ObG@@��xDnG�y^fIF�F� ^� x�@`� ]dfIAM�OfI@A[�� ^� aNDOGbAE��� |A� ^B��
HGLAEF�� tF� [�g� lDn� JFKANqeI`Of� ^� H�b`KFOI�� nNAOIAf@O`CAn� ^�NFk
^Ai@G@`�� G�FOFHbA^F�E�B� CGIFbACGEA�� |A� HGLAEF�� tF� @G�id_iMGn� [An�
nNAOIAf@�� fC�� JFnFMfI`� �i� N�i@An�� CFbAO`� @GgH�b`K� @�JNAEAN�@@An�
^�NF^Ai@G@�^An� IGHFN�^�� I�J�N� JG@De� MDn� HNGI�NO`CF�F� iHbAB�@@f�
�� ^iGeE@F�F� iNFiDE�@@f�� H�i� fCF�FHDM`� bqMO`CF�F� JNAEDOD�� |A� iGk
D^GBDeEF�� tF� CGIFbA[`C�� nGNAiEGIACA� „ND@IF^@F� OIDM�qqI`� z�k
Hb�q� ��EGqI`�D�O^F_g� JNG[�� J�MINAECD�OGEF�F� JGJA�� jGE� I�b`CA� IN�k
HG�^�NAIA�^�EDMN�OI`�� OAbD� ��MA^@�� JNF^AM�@@f� @GKF�F� ^�bACF�F� zFk
�G�� p�@� DO�� ^� y^�g� LGO� iNFHAI`�� Gb�� @GE� @�� ^�b`@F� HDIA� HGgMDBAEA�
��b�@A^AEA� IG� @�NFi^GB@F�EGN@D^GIA�O^�g� LGO�� GHF� iGCFJD^GIA� @GK�
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IGbG@IA�� �MF�_n� EA� EGeEF� ^�M� zF�G�� |A� EDOAEF� i@GIA�� tF� @GKG� ^�Nk
@�OI`� ~NAOIF^�� g� zFBFED� ybF^D� EGe� OIFfIA� JF@GM� @GKD� ^�N@�OI`�
N�i@AE� ^�NF^Ai@G@�^AE� iG�FNFMGE�� � � IFM�� �� @GK�� r�NC^A� �� ^�NF^Ak
i@G@@f� @GH�NDI`� Mbf� @GO� �bAHKF�F� i@GL�@@f� �� ^GNIFOIA�� lG@�K� LA�
J�i@�K�zF��MF^�M��y^F_n�M�I�g�MF�JNG^MA^F_�eM@FOIA�

zGBGeEF�^O�E�LAIGLGE�� tFH� [f�OCNFE@G� �OIFNAL@G� JNG[f� OIGbG�
Mbf� @An� JNG^MA^AE� HbG�FObF^�@@fE� �� MFJFE�L@AE� MFNF�F^CGiFE� MF�
aMA@F�F� yJGOAI�bf� bqMO`CAn� MDK� �� ]FO�N�M@ACG� E�B� zF�FE� �� bqk
MA@Fq� � � �ODOG� ~NAOIG�� �� MF� xB�N�bG� ^O`F�F� � � zF�G�cI[f� IG� MF�
•F�F� ybF^G�� iGJAOG@F�F� ^� z�Hb�_�^�gF�F� @F^FiGJF^�I@FED� iG^�NK�@@��
IG�NFiDE�@@��� fC�� iG�M�eq�zFBF�F� xDnG�OIG@F^AI`�FO@F^D�HDM`fCF�F�
MDnF^@F�F� g� DO�H�L@F�F� ^�MNFMB�@@f� IG� J�M@�O�@@f� bqMA@A�� @GNFk
MD�g�bqMOI^G�� s�b`CA� [�g�MFNF�F^CGi�EFB��MFJFEF�IA�bqMfE�OIGIA�
�NFEGMf@GEA�^�L@F�F�g�@�JNFEA@GqLF�F� rGNOI^G�zFBF�F��r��ybF^F�
HDbF� IAE�� tF� JNFO^�IAbF� NFiDE� �� MDK�� …�� yCF^FNFMA�� s�� • �^L�@CG�
IG� @GKAn� @F^�I@�n� [�NCF^@F�N�mFNEG[�g@An� M�fL�^�� pF@F� ^� OAb�� [��
iNFHAIA� �� ^� ODLGO@FED� �� ^� EGgHDI@�n� DCNG_@O`CAn� JFCFb�@@fn�

sGNGO� •�^L�@CF� CFbAO`� JNF� DCNG_@O`CD� ODLGO@D� M�gO@�OI`� �� __�
JNAgM�K@�OI`� ^AObF^A^Of� IGC$

‚j��OE�gI�Of�� LDB��bqMA'
r�NC^G�MFEF^A@G�
lFi^GbAI`Of���� �� i�J�M� @�_�
pOIG@��ZCNG_@G�
��NFi^�e� I`ED� @�^Fb��
y^�I� JNG^MA� iGO^�IAI`�
�� JFEFbfI`Of� @G� ^Fb��
j�^Fb`@AL�� M�IA'ƒ

up� JF�E�� ‚p�bACAg� �`Fnƒw

r�g� ^OIDJ�EA�nFL�EF� iGC�@LAIA� JNFNFLFq� ^�i�eq� FM@F�F� i� J�Nk
KAn� EDL�@AC�^� Zalr�NC^A� � � JGOIFNG� s�FMFO�f� xF^�GbqCG�� fCAg�
t�� J�N�M� �\X\� NFCFE� JAOG^$

‚j�nGg� OIF� NFC�^� t��
~Gg� M^�OI�� t��
j�nGg� t�� IAOfLG� EA@��
sG� iGHFHF@�� JFbDMG�� I�ENf^G� ^JGM�{
oGO^�IAI`� OF@�LCF� @GM� @GEA�
~NAOIFO� O^fIAg� E�B� @GO� JNAgM��
��bqMA�� �HDMDI`�M�gO@��bqMA�
h�nNAOIAf@A� � �M�gO@�� nNAOIAf@A'

s�J�N� bAK� JNFHbAOCA�
s�J�N� bAK�� J�MO@�B@�� C^�IA���
s�J�N� t�� IN�HG� EDLAIAO`�� I�NJ�IA�
pO�E� IAE�� tF� JNG^MD� JFbqHAbA�
��O�N[��Ofg^FE�zF�G�FO^�IAbA���
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sG� @�� ^JGM�I`� ^A�� MA^@�� J�F@�NA'
zF�� �M�Gb� CNAOIGb`@Ag� FO^fIA^�
�� ^O�n� ��NF_^�OF@[f�@G�FNFMA^���
h�EGgHDI@�OI`� @Gb�BAI`�DB�� ^GE�
p�MNFMB�@@f� ^O�O^�I@`F�F� OA@GE'��ƒ

j�nGg� [f� JNG[f� JFObDBAI`� @GE�DO�E� Mbf� JNFObG^b�@@f� @GKF�F�
zF�G� ��Mbf�MDnF^@F�F�MFHNG� DCNG_@O`CF_�bqMA@A� g� bqMO`CF�F� NFMD�

oG� �OIFNAL@D�?FE�O�q� JNA�…FbF^@�g�ZJNG^��
ZCNG_@O`CF�F�a^G@��b`O`CF�F�cHdeM@G@@f�
^� ]�^@�L@�g� hE�NA[�$

]GOI��4H>?�-FKIBW�(FH>JIH<O	
…FbF^G� �OIFNAL@F_� ?FE�O�_�
JNA� …FbF^@�g� ZJNG^�� Zac�
�� JGOIFN� Mbf� DCNG_@[�^� D�
obDL�@�g� r�NC^�� ?G@GMA

0FJF=<Q<B� />GB�P	
]N�iAM�@I� Zac� ^� ]h�
�� Lb�@� ZCNG_@O`CF_� ]N�O^�I�NO`CF_�
r�NC^A� ^� �N^�@�IF@��� j�xB�

]GOI��0FJF=<Q<B� /FBFHDEA<P	
ˆCi�CDIA^@Ag� y�CN�IGN� Zac� ��
y�CN�IGN� ?F@OAOIFN�_�Zalr�NC^A�
^� �CiAb�

�� bAOIFJGMG� �\vY� NFCD�
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‚p�� �� j�ƒ� � � ‚p�NG� �� jGDCGƒ
‚a^�� lG@FCƒ� � � ‚a^G@��b`O`CAg� lG@FCƒ
‚a�� l �ƒ� � � ‚a^G@��b`O`CAg� lG@FCƒ
oZjl� � �oGn�M@f�ZCNG_@O`CG� jGNFM@f� l�OJDHb�CG�
‚?�� lG@FCƒ� � � ‚?G@GM�gO`CAg� lG@FCƒ
‚ ��� l �ƒ� � � ‚?G@GM�gO`CAg� lG@FCƒ
?Z?� � � ?FE�I�I� ZCNG_@[�^� ?G@GMA�
|Zj� � � |FbFM`� ZCNG_@O`CAn� jG[�F@Gb�OI�^�
j…r?�� � j �iGb�B@G�…N�[`CG� r�NC^G� ^�?G@GM��
j]r?�� �j �iGb�B@G�]NG^FObG^@G�r�NC^G�^� ?G@GM��
cZj� � �cN�G@�iG[�f� ZCNG_@O`CAn� jG[�F@Gb�OI�^�
lZ]� � � l�^Fbq[�g@G�ZCNG_@O`CG� ]GNI�f�
y?pZ�� �y^�IF^Ag� ?F@�N�O� p�b`@An�ZCNG_@[�^�
yZal…NFEGM� � � yFqi� ZCNG_@O`CAn� a^G@��b`O`CF�l�mFNEF^G��

@An� …NFEGM
yZalyIGNKA@A� � � yFqi� ZCNG_@O`CF_� a^G@��b`O`CF�l�mFNEF��

^G@F_� yIGNKA@A
yZal~NAOIAf@� � � yFqi� ZCNG_@O`CAn� a^G@��b`O`CF�l�mFNEF��

^G@An� ~NAOIAf@
Zh…�r�� �ZCNG_@O`CG�h^IFC�mGb`@G� ]NG^FObG^@G� r�NC^G�
ZzlDn� � �ZCNG_@O`CAg� zGJIAOIO`CAg� lDn�
Zphj� � �ZCNG_@O`CG�p�b`@G�hCGM�E�f� jGDC�
Z…h�� �ZCNG_@O`CG� …GbA[`CG�hNE�f
ZazlDn� � �ZCNG_@O`CAg� a^G@��b`O`CF�zGJIAOIO`CAg� lDn�
Za…NFEGMG� � �ZCNG_@O`CG� a^G@��b`O`CG� …NFEGMG�
Zac� ZCNG_@O`C��a^G@��b`O`C�� cHdeM@G@@f� ^� ]�^@�L@�g� hE�NA[��
Zac� ^� ]h� � �ZCNG_@O`C�� a^G@��b`O`C�� cHdeM@G@@f� ^� ]�^@�L@�g�

hE�NA[�
Za|l� � �ZCNG_@O`CG�a^G@��b`O`CG� |�O�g@G� lGMG�
ZallDn�� �ZCNG_@O`CAg�a^G@��b`O`CF�l�mFNEF^G@Ag� lDn�
Zalr�NC^G�� �ZCNG_@O`CG� a^G@��b`O`CF�l�mFNEF^G@G� r�NC^G�
ZayFHFN� � �ZCNG_@O`CAg� a^G@��b`O`CAg� yFHFN�
Zas�� �ZCNG_@O`C��a^G@��b`O`C�� sF^GNAOI^F�
Zas� ^� ]h�� �ZCNG_@O`C�� a^G@��b`O`C�� sF^GNAOI^F� ^� ]�^@�L@�g�

hE�NA[�
Zar�NC^G� � �ZCNG_@O`CG� a^G@��b`O`CG� r�NC^G�
ZarlGMG�� �ZCNG_@O`CG�a^G@��b`O`CG�r�NCF^@G�lGMG�
Z�…NFEGMG�� �ZCNG_@O`CG� �qI�NO`CG� …NFEGMG
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Z�|lGMG�� �ZCNG_@O`CG��qI�NO`CG�|�O�g@G�lGMG
Z�r�NC^G� � �ZCNG_@O`CG� �qI�NO`CG� r�NC^G
Z?r�NC^G�� �ZCNG_@O`CG�?GIFbA[`CG� r�NC^G
Zjc� � �ZCNG_@O`C�� jG[�F@Gb`@�� cHdeM@G@@f
Zj]r�NC^G�� �ZCNG_@O`CG� j�iGb�B@G� ]NG^FObG^@G� r�NC^G
Zjl� � �ZCNG_@O`CG� jGNFM@f� l�OJDHb�CG
Zjy�� �ZCNG_@O`CAg� jGNFM@�g�yFqi
Z]r� � � ZCNG_@O`CG� ]NG^FObG^@G� r�NC^G
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?NAIAL@�� MDECA� JNF� nAHA�� G� iFCN�EG� � � N�b���g@Ag� mFNEGb�iE�
INGMA[�g@An� r�NCF^� nNAOIAf@OI^G�� ^AnFMAI`� MGb�CF� JFiG� E�B��
JNFI�OIG@IO`CF�F�O^�ID�� IFHIF� JNFI�OIG@IO`CAn�HF�FObF^�^�� EAObAk
I�b�^� �� JDHb�[AOI�^�� G� IGCFB� KANKAn� C�b�� fC� Cb�ND�� IGC� �� ^�N@An��
sAEA� CNAIAL@AEA�MDECGEA� J�N�JF^@�@G�b�I�NGIDNG�� @GDCF^�� IG� JFk
JDbfN@�� JNG[��� JDHb�[AOIACG� �� @G^�I`� @GNFM@G� ObF^�O@�OI`� IAn� ODk
OJ�b`OI^� �� @GNFM�^�� tF� @Gb�BGI`� MF� ]NG^FObG^@F_� LA� ?GIFbA[`CF_�
r�NCF^�� jGKG�b�I�NGIDNG�� @GDCF^��IG�JFJDbfN@�� JNG[�� g�JDHb�[AOIAk
CG� IGCFB� @�� ^�b`@�� ^�M� IAn� CNAIAL@An� MDEFC�� s�� MDECA� MF^FMfI`��
tF�OGE��Lb�@A�^At�i�GMG@An�r�NCF^�� fC�� @GNFMAbAO`��� ^AnF^D^GbAO`�
D� I�g� N�b���g@F�^�NF�OJF^�M@�g�OAOI�E���MFnFMAbA� �@FM��MF�MDB�� CNAk
IAL@An�JF�bfM�^�� �� IF�@��I�b`CA�^� JAIG@@�� iF^@�K@`F�N�b���g@F_� mFNk
EA� HF�FObDBHA�� IFHIF� N�b���g@F�F� [�N�EF@�fbD� IG� �IAL@F�EFNGb`k
@An� ^GNIFOI�g� KANFCF�F� iG�GbD� JNG^FObG^@F_� g� CGIFbA[`CF_� ^�NF��
�OJF^�M@F_�OAOI�EA��G�@G^�I`� JFFMA@FCAn�MF�EGIAL@An� iGOGM�LA� JNGk
^Ab�� h^IFNA� IAn� CNAIAL@An�JF�bfM�^� CNAIACD^GbA�O^F_�^bGO@�� r�NCk
^A�� [�NCF^@An�C�N�^@AC�^���@G^�I`�@GDCD�g�OAOI�ED�N�b���g@F�[�NCF^k
@F�F� BAIIf�� Gb�� iGbAKAbAOf� MGb�� ^� IAn� OGEAn� N�b���g@F��OJF^�M@An�
OAOI�EGn�� tF� _n� ^F@A� CNAIACD^GbA�� HF� MF^�G� BAIIe^G� i^ALCG� INAk
EGbG� _n� OAbFq� MDnF^F�F� IfB�@@f� ^� I�g� OAOI�E��� ^� fC�g� @GNFMAbAOf�
g�iNFObA�^F@A��_n@��HGI`CA�IG�JN�MCA�� z�i�ODE@�^D�� LAEGbF�iG^GBAbA�
^� IFED�@G[�F@Gb`@�� g�ODOJ�b`@F�JOAnFbF��L@�� iGCF@A� i� INGMA[�g@AEA�
I�@M�@[�fEA� JFb�IAiD^G@@f� N�b���g�� LA�� ^� MG@FED� ^AJGMCD�� ^�NF^Ak
i@G@`�� x�fC�� ^AObF^bq^G@�� JF�bfMA� @G^�I`� iG� mFNEFq� LA� OIAb�E�
OIG@F^AbA� �FbFO@Ag� JNFI�OI� JNFIA�MFI�J�N�K@�n� JFNfMC�^�� @GDCA� g�
JNGCIACA� N�b���g@F�[�NCF^@F�F� BAIIf�� ]NFI�� G^IFNA� @�� i^GBD^Gk
bAOf� @G� Fm�[�g@Ag� ^�Mn�M� ^�M� �NFEGMA� ^�N@An� O^Fe_� r�NC^A�� pF@A� ^�
MDK�� HDbA� @�� JNG^FObG^@AEA�� @�� CGIFbACGEA�� Gb�� @�� ^�MnFMAbA� ^�M�
O^F_n� r�NCF^�� r�� IFED�� tF� M�e� MDnF^F�JNAIf�Gb`@G� OAbG� IAn� �OIFk
NAL@An� IG� [�NCF^@F�JOAnFbF��L@An� LA@@AC�^�� fC�� INAEGqI`�� JNAk
@GgE@�� � � mFNEGb`@F�� M�fCAn� CNAIAL@F� ^MDEbA^An� Lb�@�^� I�e_� LA�
�@KF_� r�NC^A�� @�� i^GBGqLA� @G�_n@q� O^�MFE�OI`�� tF� ^�MG@�g� N�b���gk
@F�[�NCF^@�g� OAOI�E�� MGb�CF� @�� ^O�� ^� JFNfMCD�� hb�� _n@�� MDECA� iGk
bAKAbAOf� ^� OCGNH@A[�� DCNG_@O`CF_� CDb`IDNA�� fC� @GMi^ALGg@F� [�CGk
^Ag� EGI�N�fb�� tF�MFi^Fbfe� @GE� ^�MnAbAIA� iGObF@D� IGg@A�_n@�n� O�Nk
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M�[`� ��NFiDED�IG�JNA�bf@DIAOf�MF� @GJNfEC�^�_n@�n� N�b���g@An� JFLDk
^G@`���MDEFC��LGOIF�IGCAn�^�ME�@@An�^�M�OJ�b`@F_�JFHFB@FOIA�@�CNAk
IAL@F�F� iG�GbD�

s�� CNAIAL@�� JF�bfMA� tFMF� N�b���g@F�[�NCF^@F�F� mFNEGb�iED�
INGMA[�g@An� r�NCF^� mFNEDb`F^G@F� iG�GbFE� D� MDO�� e^G@��b`O`CAn�
^AEF��� r�� MFi^Fbfe� iNFiDE�IA�� tF� e^G@��b`O`C�� �M�_� IGC�� OGEFMFk
OIGI@�� IG� fO@��� tF� i@GnFMfI`� O^�g� ^�M�FE�@� D� O�N[fn� �� MDECGn� nNAk
OIAf@�DO�n� ^�NF^Ai@G@`�� @G^�I`� IGE�� M�� e^G@��b`O`CD� JNG^MD� iGE�@�k
@F� bqMO`CAEA� @GDCGEA� g� OAOI�EGEA� JF�bfM�^�� zG�GIF� bqM�g� ^�Mk
LD^GqI`�� tF� tFO`� ‚@�� ^� JFNfMCDƒ�� Gb�� D� ^AN�� tFM�@@F�F� BAIIf��
JNA�INGMA[�g@�g� [�bFOI�� [�NCF^@F�JGNGm�fb`@F�F� JGIN�FIAiED�^F@A��
OCGiG^KA� ‚hƒ�� @�� ^�M^GBDqI`Of� MF�F^FNAIA� GH�ICA� MF� C�@[f�� tFH�
@�� iGgIA� �i� O^F_EA� ^AObF^GEA� MDB�� MGb�CF�� i^�MC�bf�� EFBbA^F�� �FM��
HDbF� H� JF^�N@DIAOf� MF� IF�F�� tFH� HDIA� L�O@AE� �i� OGEAE� OFHFq�� fC�
@Gb�BAI`Of�bF��L@F�^MDEbA^�g� ��JFOb�MF^@�g�bqMA@��� xF� IF�F�B� IN�k
HG� ^ifIA� MF� D^G�A� OINGK@�� iG�Gb`@FbqMO`C�� ��@FND^G@@f� @GgFL�k
^AM@�KAn� ^�MFEFOI�g� i� [GNA@A� nNAOIAf@O`CF_� @GDCA� g� OGEF�F�MB�k
N�bG� I�e_� OGEF_� @GDCA�� y^fIF�F� ]AO`EG�� –�� CN�E� IF�F�� HNGCDe� IAE�
bqMfE� [A^�b`@F_� ^�M^G�A�MDEGIA� OGEFOI�g@F� JNF� ^�L@�OI`� �� H�iE�Bk
@�OI`� D� N�b���g@An� OJNG^Gn�� tF� NFHAI`� @�EFBbA^Fq� JFOb�MF^@�OI`�
D� N�b���g@An� E�NCD^G@@fn�

ZCNG_@O`C�� JNG^FObG^@�� g� CGIFbA[`C�� CFbG� � � i� FM@F�F� HFCD�� G�
JNFI�OIG@IO`C�� � � i� MND�F�F� N�i@F� N�G�DqI`� @G� I�� CNAIAL@�� MDECA�
^� @GK�g� b�I�NGIDN��� ]�NK�� JNFEF^LDqI`� _n� ^iG�Gb��� GHF� ^�MHA^Gk
qI`Of� iGI�NIAEA� mNGiGEA� �@FM�� @GIf�@�@F_� M�fb�CIACA�w� ‚@GDCFk
^Anƒ� CFE�@IGN�^�� G�MND��� LGOIF�NFiMD^GqI`�_n�JNFJG�G@MFq�^�M�K�k
^F_� ^GNIFOIA� HNFKDNGn�� JNAEDOF^F� NFHbfLA� i� G^IFN�^� IAn� CNAIALk
@An� MDEFC� EGbF� tF� @�� f^@An� JNFI�OIG@I�^�� h� IAE� LGOFE� i�GMG@Ag�
EGI�N�fb� ^AEG�Ge� FHdeCIA^@F_�F[�@CA� i�@GDCF^F�MFOb�M@F�F� JF�bfMD�
JNA� OFb�M@FED� iGOIFOD^G@@�� E�CNFG@Gb�IAL@F_� E�IFMA� tFMF� H�F��
H�Hb�F�NGm�L@An� MG@An� JNF� CFB@F�F� G^IFNG�� iGE�OI`� iHD^GIA� gF�F�
EF^LG@CFq�� LA� CNDI�gO`CFq� GN�DE�@IG[�eq� i� GNO�@GbD� ODLGO@F_�
M�fb�CIACA�� h� t�� ��NK�� � � iGCAMGIA� G^IFNGE� ID� LA� �@KD� ^�NF�OJF��
^�M@D� [�NCF^@D� JFb�IACD� GHF� JNFJG�G@MD� JNFIA� ‚JFJ�^tA@A� g� [�Nk
CF^@F�F� ENGCFH�OOfƒ�

pO�� B� IGCA� ^At�i�GMG@�� JF�bfMA�� tF� _n� JNFM�EF@OINDeEF�
^CbqL@F� i� [AIGIGEA� @G� MGb`KAn� OIFN�@CGn�� ^CGiDqI`� @G� iMFNF^��
I�@M�@[�_� G^IFN�^� MF� iGODMD� H�iMDK@F�F� N�b���g@F�^�NF�OJF^�M@F�F�
mFNEGb�iED� IG� OJNFHA� LA� JFNGMA� JF^�N@DIAOf� MF� e^G@��b`O`CF_�
JNFOIFIA�� IFHIF� MF� MDnG�� @GDCA� g� JNGCIACA� i� MFHA� GJFOIFb`O`CF_�
r�NC^A�

r�g� NFiM�b� @GKF_� JNG[�� @�� JN�I�@MDe� @G� ^AL�NJ@�OI`� DO`F�F�
mFbCb`FN@F�F� IG� b�I�NGIDN@F�F� EGI�N�fbD�� | �IG� [`F�F� NFiM�bD� �

€u� ,�@JIAW<A>�•i � �u� gBjO?�DWE� j� HI=I??�� BFgQFH<� P� BFgjQjH>??@	� tu� fFDWj��
fFH>??@� g� fFGJ@=j� H<G�=?FDWI� qKFJEhIH<REAI�BFgjQ�??@� =�@JIAW<A<u�
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JFMGIA� �FbF^@F� iG�Gb`@D� CGNIA@D� CNAIAL@An� MDEFC� O^�IFL�^� @GKF_�
CDb`IDNA� JNF� N�b���g@�� OAOI�EA� IAn� nNAOIAf@O`CAn� r�NCF^�� ^� fCAn�
JFKAN�@Ag� N�b���g@Ag� mFNEGb�iE� �� MF� fCAn� ^F@A� OGE�� MDnF^F� LA�
mFNEGb`@F� @Gb�BGI`�� xF� JFMG@An� [AIGI� �i� b�I�NGIDNA� MFMGeEF�
CFNFIC�� CFE�@IGN��� s�� MDECA� IAE� [�CG^��� tF� _n� JFMGqI`� �FbFOA� @Gk
KAn� ^Ai@GL@An� M�fL�^� CDb`IDNA� � � JNG^FObG^@An� �� CGIFbAC�^�� G� @��
JNFI�OIG@I�^�� fCAE� EFB@G� HDbF� H� iGCA@DIA� ^�NF^Ai@G@�^Ag� ODHdeCk
IA^�iE� �� DJ�N�MB�@@f� MF� CGIFbA[AiED� �� JNG^FObG^df�� |�B� IAEA�
G^IFNGEA� e� g� @GgO^�Ib�K�� JFOIGI�� i� JG@I�F@D� ^O�DCNG_@O`CF_� MDnF��
^FOIA�� fC�� ��@�eE�O^F�F�NFiDED� g� @GCbGMFE�@�^OAJDtF_�JNG[�� ^CbGbA�
C@fBAg�MGN�MF�OCGNH@A[��DCNG_@O`CAn�CDb`IDN@An�@GMHG@`�IG�bAKAk
bA�MF^�FINA^GbAg� ^JbA^� @G� MDnF^�� FHbALLf� @GKF�F� @GNFMD�� r�� O^�k
IFL�� @GKF�F� @GNFMD�� �JF�IA�� JAO`E�@@ACA�� ^L�@�� � �OIG@F^AbA� LGk
OIF�ODEb�@@f�g� �FbFO�O^F�F�@G[�F@Gb`@F�OF[�fb`@F�g� N�b���g@F�JF@�k
^Fb�@F�F� @GNFMD�� r�� HDbA� gF�F� MDnF^�� INAHD@A�� fC�� JNFEF^bfbA� ^�M�
�E�@A� IAn� iGCF^G@An�� �@G@An� IG� iGEDL�@An�� fCAE� @G[�F@Gb`@��� JFb�k
IAL@���ODOJ�b`@��g�N�b���g@F�[�NCF^@�� FHOIG^A@A� iGIDbfbA� HNDIGb`@F�
DOIG��ZCNG_@O`CAg�a^G@��b`O`CAg� lDn� KG@De� IAn�MDnF^An�HFN[�^�@��
I�b`CA� iG� O^Fe�^bGO@�� @G[�F@Gb`@F�ODOJ�b`@�� JNFiN�@@f�� Gb�� g� iG�MDk
nF^�� JNFiN�@@f� @GKF�F� @GNFMD� @G� KbfnD� gF�F� [�NCF^@F�F� BAIIf��
h@GbF��L@F� MF� �@KAn� @GNFM�^�� @GK� @GNFM� JF^A@�@� i^�b`@AIAOf� iF^k
O�E� ^�M� MDnF^F_� IANG@�_�� iGHFHF@�^�� EGN@F^�NOI^G� IG� H�iMDK@F�F�
NAIDGb�iED�

�C� @G� FMA@� �i� @GgH�b`K� i@GE�@@An� �FbFO�^� D� @GK�g� b�I�NGIDN��
JNFIA�N�b���g@F�F�mFNEGb�iED� IG� @GMDBAIIf� [�NCF^@An�C�b�oGnFMD��
EFB@G� ^CGiGIA� @G�444IHOI?AFHj� fFIQj� m9BIW<Ap� >KF� m4H>?� 8jDp��
� �I�NGIDNFi@G^[��� iFCN�EG� K�^L�@CFi@G^[��� JF�N�i@FED� JFfO@q^GbA�
g� JFfO@qqI`� fC� [�bD� JF�ED�� IGC� �� JFFMA@FC�� __�E�O[f�� l�i@�� J�MnFMA�
g� MFOAI`� LAOb�@@�� ^GN�f@IA� ^� IbDEGL�@@�� [�e_�� FHdeCIA^@F� CGBDLA��
OJ�N@F_� i� ^�NF�OJF^�M@F�F� JF�bfMD� JF�EA� u@G^�I`� iG� I�J�N�K@�n� FHk
OIG^A@�� CFbA� �F^FNAI`Of� JNF� JFIN�HD� N��GH�b�IG[�_� �^G@G� …DOG� @Gk
^�I`�D� ^GIACG@O`CAn� CFbGnw�� iGb�B@�� @GgJ�NK�� ^�M� ^�NF^Ai@G@�^F�F�
GHF� iG�Gb`@F�O^�IF�bfMF^F�F� OIG@F^AtG� JFFMA@FCAn� JFfO@q^GL�^�

piG�Gb��� JF�EG� [f� OIG@F^AI`� O^F�F� NFMD� IGHD� ^� @GKAn� CGIFk
bA[`CAn� CFbGn�� �� FM@FLGO@F�JNFJG�G@MA^@D� iHNFq� DCNG_@O`CAn� JNFk
I�OIG@I�^�� ZCNG_@O`C�� JNG^FObG^@�� LA@@ACA� i�FMBDqI`Of� ^� MG@FED�
^AJGMCD� i� JNFI�OIG@IGEA� ^� JFfO@�@@�� g� F[�@[�� MG@F_� JF�EA�� ^AnFk
MfLA� @GgJ�NK�� i�� OIG@F^AtG� iGJ�N�L�@@f� JGJO`CF�F� JNAEGID� IG�
�bAHFCAn� iGOI�N�B�@`� MF� JGJO`CF_� �@OIAID[�_� i� JF�bfMD� MF�EGIALk
@F�F�� �OIFNAL@F�F� g� CG@F@�L@F�F�� yIGNG� INGMA[�f� CDb`IDN@F�MDnF^k
@F�F� CF@mb�CID�E�B� ynFMFE� �� oGnFMFE�� tF� JNA^�bG�MF� [�bCF^AIF�F�
Fm�[�g@F�F� NFiCFbD� E�B� yn�M@Fq� g� oGn�M@Fq� r�NC^GEA� ^� JFbF^A@��
‚�� OIFb�IIf�� JNG^AbG� iG��FbF^@Ag� �OIFNAL@F�CDb`IDN@Ag� �� [�NCF^@F��
JOAnFbF��L@Ag� mGCIFN�� fCFED� J�MJFNfMCD^GbAO`� @�� I�b`CA� M�fb`@��
JNG^F^�N@�� CFbG�yn�M@F_�r�NC^A�� G�g�bqMA�� JF^dfiG@�� i� ^�iG@I�gO`CFq�
MDnF^�OIq� ^� iG�Gb`@�g� CDb`IDN@�g� M�bf@[��� r`FED� mGCIFNF^�� J�MJFk
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NfMCF^D^G^Of�^�I�g� LA��@K�g�E�N�� IGCFB� �� • �^L�@CF�� fCF�F�@��EFB@G�
iGLAObAIA� MF� IFM�K@�n� JNG^F^�N@An� C�b� JNG^FObG^�f�� xF� IF�F� MFk
bDLGbGOf� t�� g� CNGg@f� @�n�I`� MF� JFb`O`CF�F� CGIFbA[AiED�� KF^�k
@�OIAL@F� @GOINFe@�� JN�MOIG^@ACA� fCF�F� � �CO`F@MiA� IG� eiD_IA�� � i��
KIDL@Fq� JFHFB@�OIq� �� ‚s�� x�DE� �f^MGEDOƒ� u ‚s�H��� zFB��� n^GbAk
EFƒw� @G� DOIGn� JNF^GMAbA� F�@�E� �� E�L�E� bGIA@�iG[�q�� IFHIF� JF��
b`F@�iG[�q� @GMM@�JNf@O`CF_� ZCNG_@A�� ODJNF^FMBD^G@D� @GOAbbfE� ��
O^G^Fb�q� JFb`O`CF_� KbfnIA�� Z� JF�E�� ‚…GgMGEGCAƒ� @�� I�b`CA� JNG^k
MA^F� iFHNGB�@�� @GOINF_� DCNG_@O`CF�F� @GNFMD� J�M� LGO� ?Fb�_^tA@A�
MF� JFb`O`CF�F� G�N�OA^@F�F� CGIFbA[AiED�� tF� ^�M@F^AbG� �@C^�iA[�g@��
E�IFMA� HFNFI`HA� JNFIA� ‚OnAiEGIAiEDƒ� uJNG^FObG^dfw�� Gb�� g� @Gk
OIG^b�@Af�OGEF�F�G^IFNG��xF�IAn�JOAnFbF��L@An�EFE�@I�^�G@IACGIF��
bA[I^G� ^[�bFED�^� JF�E�� ‚�^G@� …DOƒ�MFbDLGqI`Of� t�� g� ObF^df@Fm�b`k
O`C�� I�@M�@[�_�� nGNGCI�NAOIAL@�� Mbf� �M�FbF��_� CANAbF�E�IFM�_^[�^��
IG� JNFObG^b�@@f� OINGBMG@@f� iG� JNG^MD�� IGC�� HbAi`C�� MF� �M�_� JNFk
E�I�_iED� ^� JF�E�� ‚?G^CGiƒ�� �� IFED� •�^L�@CF� @GJAOG^� JF�ED� JNF�
…DOG��JNAO^fIA^KA�__�•GmGNACF^���tF�IGCFB�EG^�O^F_�iGOI�N�B�@@f�
MF�JGJOI^G��s�� • �^L�@CF�@��J�KF^�D�O^F_g�JF�E��JF�b�@�_�JFb�IAL@F�F�
@GO^�Ib�@@f�JNFHb�EA�…DOG�� oEGb`F^DqLA�CGNIA@D� IFM�K@`F�F� JGJk
OI^G� �� iG�Gb`@An� [�NCF^@An� ^�M@FOA@�� • �^L�@CF� iDJA@A^Of� @G� nGk
NGCI�NAOIA[�� ?GIFbA[`CF_�r�NC^A� i� �IAL@F�EFNGb`@F_� g� MF�EGIALk
@F_� IFLFC� iFND�� p�MNGiD� B� J�Obf� ^OIDJD� �i� gF�F� ObF^df@Fm�b`O`CAEA�
@FICGEA� •�^L�@CF� iEGb`F^De�C�b`CFEG� KINAnGEA� CGNIA@D�JGJOI^G�
KbfnFE� J�NOF@�m�CG[�_� �� i� ^ANGi@AEA� iGCAMGEA� MF�EGIAL@F�F� nGk
NGCI�ND$

?ND�FE� @�JNG^MG� �� @�^Fbf�
jGNFM� iGEDL�@Ag�EF^LAI`�
h� @G� GJFOIFb`O`C�E� JN�OIFb��
€�N@�[`� �FMF^G@Ag� OAMAI`�
�qMO`CFq� CNF^�q� KA@CDe�
�� NGg�D� @GgEA�^�MMGe'

pAOb�^$� ‚�qMO`CFq� CNF^�q� KA@CDe� �� NGg� D� @GgEA� ^�MMGeƒ� � �
^ANGi@Ag� @GIfC� @G� I��� tF� CFEJ�I�@I@�� LA@@ACA� IFM�K@`F_� ?GIFk
bA[`CF_� r�NC^A� IFN�D^GbA�^�MJDt�@@fE� �N�n�^�� JNFMGqLA� IGC� i^G@��
‚�@MDb`��@[�_ƒ�� JNFIA� LF�F� ^AOIDJA^� IGC� N�KDL�� |GNIA@� �qI�N��
yDEDqLA� i� JNA^FMD� IF�F�� tF� ‚NFiH�g@ACA�� bqMF_MA� JNG^MD� JFHFNFk
bAƒ�� JF�I� J�N�JF^�MGe� MDECA�HGBG@@f� …DOG� JNF� zFBD� CGND�� fCG�
OIN�@�� JGJOI^F$

j��� @GOIG@��LGO�^�bACAg�
j�H�O@F_� CGNA�
lFiJGMDI`Of� INA� CFNF@A�
jG� �FNM�g� I�fN�'

‚sNA�CFNF@A�@G��FNM�g� I�fN�ƒ� � � [�� OAE^Fb�^bGMA� �FNMF�F� JGJk
OI^G��tF�DJFCFNq^G^�[GN�^�i�Eb���^ACbACGqLA�_n�MF�?G@FOOA��oFCN�k
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EG�INA� CFNF@A�� � [��OAE^Fb�MDnF^@F_�^bGMA�� tF�� i��M@F� i� JF�bfMFE�
CGIFbAC�^�� JFKANqeI`Of� @G� r�NC^D�� fCG� ^Fqe� @G� i�Eb��� NGM�e� @G�
@�H�� �� OINGBMGe� ^� LAOIAbAt��� ]�Obf� JF�IAL@F�F� J�N�OJ�^D� [An� NFik
MDE�^� …DOG� •�^L�@CF� NFHAI`� D� JF�E�� FCN�EAg� �COCDNO� JNF� IFN�Dk
^G@@f� �@MDb`��@[�fEA� u^�MJDOIGEAw�$

pF� �Edf� …FOJFMG� ~NAOIG�
oG�@GO�NFiJdfIF�F� @G�MN�^��
�� ^O�n� GJFOIFb�^� O^fIAn�
]�ING� �� ]G^bG� FOFHbA^��
|A� NFiN�KGeEF� �N�nA�
y^fIFq� HDbbFq� O�eq�
lGHA@�� zFB�g���

cI�g� OGE�g�
‹F� ^FMAbA� JF� ^DbA[fn�
Z� ]NGi�� JFiG^LFNG�
cI�g� OGE�g�� tF�nAbfbGO`�
]F� KA@CGn�� JF� OIGg@fn�
]F� L�N@�LAn� J�N�nFMGn�
]F� C�b�fn� Jdf@G'
cIG�OGEG�� � iGNFHAbG�
sG� HDbbD� CDJAbG�
s�J�N�� �O^fIG'��� zFB���zFB�'
p�bACGf� OAbF'

]F�I� iGCbACGe� bqM�g�� ^� MG@FED� ^AJGMCD� � � L�n�^�� tFH� JNFCAk
@DbAOf�� iEAbA� ibDMD� i� FL�g� IG� JFOCAMGbA� i�� O^F_n� ODEb�@`� @GCFJAk
L�@Ag� OIFb�IIfEA�HGbfOI�MF�E� �� ^O�� @GMDBAIIf�� i^dfiG@�� i� IFN��^b�q�
O^fIFtGEA� IG� �@MDb`��@[�fEA�

]NFiN�gI��� bqMA��M�@`�@GOIG^'
lFiJNG^I�� NDCA�� iEAgI�� bDMD�
]NFCA@`I�O`�� L�nA�� HDM`I�� bqMA�
h� @�� JFOE�KAt�� L�@[fE'
lFiH�g@ACA�� CGIA� ^� I�fNGn�
pO�� JFIFJAbA�� ^O�� ^ifbA�
|F^�D� |FOCF^�_� IGIGNA�
�� @GE�� Ob�JAE�� J�N�MGbA�
y^F_� MF�EGIA�� CNF^�� JFBGNA�
pO�� ibG� @G� O^�I��� ^Fg@A�� L^GNA�
]�C�b`@An� EDC� H�iCNG_g� NfM���
�� JF^�@� lAE� HGgOINfI'
c I�_n�MF�EGIA� �� _n� ObG^G�
sF� f^@G� ObG^G���� h� I�J�N�
cIAE�JFbFB�@F� CF@CbG^FE$
~IF�H�i�O^fIF_�HDbbA�^E�N�� �
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Z�J�CbF�JNFOIF{� nIF� B� iGJbGIAI`�
oG�HDbbD�^M^Fe�� �N�B�nFL�HNGIG�
cCNFE�� JGJA� �� L�@[f�� �
�� ^� NGg� �MA'

p� FOIG@@�n� NfMCGn� i� _MCFq� �NF@�eq� JFOIG^b�@G� JNFHb�EG� MF�k
EGIAL@F�F� nGNGCI�ND�� s�b`CA� JGJG� g� L�@[�� @�MFIFNCG@��� iG� ^O�� B�
�@K�� EFB@G� FM�NBGIA� ^�MJDt�@@f� �N�n�^�� CDJb�@�� iG� �NFK��� �� J�IA�
^� NGg�� ]FiG� IAE�� JN�MOIG^bfqLA� ODM� @GM� …DOFE�� • �^L�@CF� iEGb`Fk
^De� CGNIA@D� IFM�K@�n� EFNGb`@An� OIFOD@C�^� O�N�M� ^AtF_� �eNGNn�_�
?GIFbA[`CF_� r�NC^A�� ]�Obf� IF�F�� fC� …DO� ‚J�N�M� @GNFMFE���� HDbbD�
NFi�N^G^ƒ�� IAE�OGEAE�Fm�[�g@F� i�N^G^KA� i� lAEFE�

oGKAJ�bA�� EF^� �GMqCA�
€�@[�� ^� pGIACG@��
• �JFL�I`Of� h^�@`gF@G�
o� NAEO`CAEA� L�@[fEA�
• �JFLDI`Of� G@IAJGJA�
hB� OI�@A� INfODI`Of�
cM� K�JFID�� ?GNMA@GbA�
�C� �GMqCA�� ^dqI`Of�
?ND�� I�fNA�� sG�@At�LCFE�
|F^� CFIA�� �NAiDI`Of�
oG�EAK�@f���

c IGC� iEGb`F^De� JF�I� CGNIA@D� IFM�K@�n� OIFOD@C�^� D� ?GIFk
bA[`C�g� r�NC^�� iG� LGO�^� FM@FLGO@F�F� �O@D^G@@f� GB� IN`Fn� JGJ�^��
fCAn�DOD@D^�tFg@F�OFHFN�D�?F@OIG@[�� �� fC�� CF@CDND^GbA�E�B� OFHFq��
yFHFN� FHNG^� @F^F�F� JGJD�� |GNIA@G�  �#7�

]F�I� @GMi^ALGg@F� [�CG^F� iEGb`F^De� OGED� CGNIA@D� ODMD� @GM�
…DOFE�D� ?F@OIG@[�$

|F^� C�MN� O�N�M� JFbf�
�A^G@O`CF�F�� D� CGgMG@Gn�
yIG^� …DO� J�N�M� @AEA�
�� FCA@D^� @�L�OIA^An�
cNb�EA� FLAEG�
oGINDOAbAO`�� JFH�b�bA�
|F^LCA�FiANGbA�
|DL�@ACG�� ‚€F�F� E�@��
€A� @G� JNq� JFi^GbA�
€A�MA^AIAO`�@G� CGgMG@A‡ƒ
‚|F^LA�� L�K�� OE�bAg'ƒ
…GMqCFq� iGKAJ�bA�
o^�N�E� iGN�^�bA$
sA� eN�IAC'� sA� eN�IAC'
sA� O�eK� NFiCFbA�
ZOFHAtG�NFi^A^GeK�
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y^fI�KF_� ^Fb�
j�� JNAgEGeK'� cM@F� ObF^F� �
sA� � �zF�FE� JNFCbfIAg'
l�^�bA� JN�bGIA�
‚sA�DOFH@AC'��� cM@F�ObF^F��
sA� ^O�EG� JNFCbfIAg'ƒ
]FMA^A^Of� …DO� @G� JGJD�
sG�g� ^AgKF^� i� JGbGIA�
‚]FHFNFbA'� JFHFNFbA'ƒ
|F^� FH�b�@�bA�
‚h^IFMGm�'� h^IFMGm�'ƒ� �
?ND�FE� iGN�^�bA�

o��M@F� �i� iEGb`F^G@Fq� CGNIA@Fq�� iGE�OI`� JNF^�OIA� MAOCDO�q�
JF� ODI�� OJNG^A�� JN�bGIA� J�N�CNALGbA� …DOG�� @GiA^GqLA� gF�F� eN�IAk
CFE� �� @�� MFJDOCGqLA� gF�F� MF� ObF^G�� j�� EG^KA� EFBbA^FOIA� HFNFk
@AIA�O^F_n� JF�bfM�^�� L�O`CAg� N�mFNEGIFN� iGbAKA^� OFHFN�� tF� DLGOk
@ACA� OFHFND� OJNAg@fbA� iG� J�N�EF�D�

Z� CGNIA@�� ODMD� @GM� …DOFE�� tF�__�JFMG^� •�^L�@CF�� EGeEF� JN�Mk
OIG^b�@D� �M�FbF��L@D� I�iD� uI^�NMB�@@fw� �� G@IAI�iD� uiGJ�N�L�@@f�
I^�NMB�@@fw�� G� IGCFB� OIG@F^At�� JF�IG�� J�N�MG@�� ^�MJF^�M@AEA�
i^FNFIGEA�� fC�� @�M^Fi@GL@F� ^CGiDqI`�� @G� LA_g� OIFNF@�� OAEJGI�_� G^k
IFNG� JF�EA�� ]�Obf� iGODMB�@@f� L�O`CF�F� N�mFNEGIFNG� �

���[�bD� @�L� H�@C�ID^GbA�
€�@[��� HGNF@A���� ^O�� JAbA�
��� Jdf@��� …DOG� JNFCbA@GbA�
hB�JFCA�Mi^F@A� iG�DbA�
�� O^�I� @GOIG^���� �MDI`� EFbAI`Of�
€�@[�� iG� …DOG�

]NFCbA@G@@f� …DOG� �� FM@FLGO@F� EFbAI^G� iG� @`F�F� IAn�� tF� iGk
ODMAbA�gF�F�@G�OE�NI`�� � �[�� JGNGMFCOGb`@G�@G�J�NKAg� JF�bfM� CGNk
IA@G� ODJ�N�L@FOI�g�� fCAEA� JF�I� JN�MOIG^bfe� EFNGb`� IAn� ODM�^� @G�
OFHFN��� tF� FODMAbA� @GDCD� L�O`CF�F� N�mFNEGIFNG�� ^Ai@G^KA� __� iG�
eN�O`�� sGCG� CGNIA@G� EFBbA^G� @GgJ�NK�� @G� „ND@I�� MFiN�bF�F� g� J�k
N�iN�bF�F�MF^�AEA� ^�CGEA� N�b���g@F�[�NCF^@F�F� mFNEGb�iED� IG� mGk
NAO�gO`CF_� JFHFB@FOIA�

cOFHbA^F� �FOINAEA� ObF^GEA� iEGbq^G^� JF�I� CGNIA@D� OJGb�@@f�
L�O`CF�F� N�mFNEGIFNG$

oGMi^F@AbA� ^� DO�� Mi^F@A
�� JF^�bA� …DOG
jG�…Fb�FmD�D�CGgMG@Gn�

p�bAL@�g� JFOIGI�� L�O`CF�F� N�mFNEGIFNG�� JF^@�g� bqMO`CAn� L�Ok
@FI�� @�^A@@�g� B�NI^�� JF�I� JNFIAOIG^bfe� iF^O�E� JNFIAb�B@Ag� O^�I��
��� IFM�K@q� ^GIACG@O`CD� ^�Nn�^CD�� JGJ�^�� CGNMA@Gb�^�� JN�bGI�^� IG
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O^�IO`CD� i@GI`�� �KbfnID�� EG�@GI�^�� C@fi�^�� CFNFb�^� �� [�OGNf�� h� EFk
NGb�� …DOG� JNFIAOIG^bfe� •�^L�@CF� JF^�M�@CD� gF�F� O^�IF�bfMF^An�
JNFIA^@AC�^$

���bqI�� i^�N�
JNAgKbA� ^� F^@�n� KCDNGn�
–� JGiDN�� NFiJDOIAbA���
j�� �FNA�� @�� EDNA�
j��OnF^GqI`�� lFi�bbeI`Of�
€�N^F@�e� EFN��
?NF^A'� ?NF^A� M�I�g� ^GKAn�
U � �FN�'� c� �FN�'
c@M�� ^F@A'� p� fO@An� NAiGn��
_n� bqI�_� FL����

‚ ]GbA'� ]GbA'ƒ
?NF^A'� ?NF^A� nFLDI`'
?NF^A� ^GKF_'��� �� MAEFE�
]NG^�M@F�F� ^CNAbF�
‚|Fb�I�Of'� |Fb�I�Of'
…FOJFMA�� JFEAbDg�
]NFOIA� sA�_E�� HF� @�� i@GqI`���ƒ
sG� g� @�� LDIA� OIGbF'
|F^� OFHGCA� CFbF� F�@q�
?ND�FE� L�@[�� OIGbA�
zFfbAOf�� tFH� @�� ^Ab�i�
…GMA@Fq� i� BGND�
sG� @�� JF^AO� @G� CFNF@��
hHF� @G� I�fN��

h�J�Obf�^ACF@G@@f�JNAODMD�@GM�L�O`CAE�N�mFNEGIFNFE��

]F�GO� ^F�F@`�� MD@D^� ^�I�N
�� JFJ�b� NFi^�f^�
�� HGLAbA� @G� I�fN��
€�N^F@F�F� iE�f�
]NFOI�� bqMA�� ]�KbA� L�@[��
•� s�� /"V’� OJ�^GbA�
lFi�gKbAOf�JF�INGJ�iGn�
�� INGJ�iD^GbA�
�� M�@`�� �� @�L�� GB� JFJDnbA�

�C� DB�� i�GMG@F� J�N�M@�K��� [�bG� • �^L�@CF^G� JF�EG� JNF� …DOG
� � [�� JGNGb�b`@�� i�OIG^b�@@f� M^Fn� ODJ�N�L@An� FMA@� FM@FED� O^�I�^�
i� �IAL@F�EFNGb`@F�F� JF�bfMD��o�FM@�e_�OIFNF@A�� �OAb`@�� O^�ID� [`Fk
�F�� G� i�MND�F_�� �L�O`CAg� N�mFNEGIFN�� fC� BA^�� DFOFHb�@@f� iGJ�N�k
L�@@f� IFM�K@`F_� O^�IO`CF_� g� [�NCF^@F_� EF�DI@FOIA�� N�b���g@F�[�Nk
CF^@F�F� mFNEGb�iED� g� i�JOF^G@An� i^ALG_^� D� NGECGn� INGMA[�g@F_�
r�NC^A�� ]Fb�IAL@An�@FIFC�D�JF�E�� ^�M@FO@F�EGbF�� jG�JFLGICD�JF�EA
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EGeEF� iEGb`F^G@D�OAE^Fb�L@D� CGNIA@D� �M�Gb�iF^G@F_� I�EGIACA�JG@k
ObG^�iED�� o��M@F� i�� ObF^GEA� JF�IG�� BA^G� �OIFN�f� ybF^df@tA@A� ^�Mk
NFMBDeI`Of�� @�EF^� E�IAL@Ag� m�@�CO� �i� JFJ�bD� MG^@F� EA@DbF_� zDk
^Gb`tA@A� J�Obf� IF�F�� fC� ‚^ANFOIGbA� D� CGgMG@Gn� ObF^df@O`C�_� M�IA�
�� iGHDbA� ^� @�^Fb��� tF� ^F@A� @G� O^�I�ƒ�� • �^L�@CF� iGJFiALA^� IDI� ^�M�
JNFNFCG� ai�C�_bf� ^�tD� CGNIA@D� ^FOCN�O�@@f� E�N[�^�� D� MG@FED� ^Ak
JGMCD�� �JFb�IAL@An�E�N[�^�

�� � �F�MA^F'� sNDJA� ^OIGbA�
�� FL�� NFiCNAbA�
�� HNGI� i� HNGIFE� FH@fbAOf�
�� JNF�F^FNAbA�
ybF^F� IAnF_� bqHF^A�
jG^�CA� �� ^�CA'
�� JFI�CbA� ^� FM@F� EFN��
ybF^df@O`C�_� N�CA'

r��ObF^G�MFJGOF^G@��MF� �M�Gb�OIAL@F_�JNF�NGEA�JG@ObG^�iED�?A��
NAbF�E�IFM�_^[�^�� r�� �bAHFC�� iGJ�N�L�@@f� �EJ�N�fb�OIAL@F_� JFiA[�_�
]DKC�@G�� tFH�� EF^bf^�� DO�� ObF^df@O`C�� N�CA� ibAbAOf� ^� FM@F� EFOCF^k
O`C�� EFN��� ?FNFICD� JFb�IAL@D� @FICD� JFMAHDeEF� JNA� OGEFED� C�@[��
JF�EA$

]FOINA^GgI�$
c@� @GM� �FbF^Fq
yIGNAg� • ABCG� i� sGHFNF^G
|Gn@D^�HDbG^Fq�

r�� @GIfC� @G� �DOAIO`C�� ^�g@A�� tF� ^AHDnbA� J�Obf� OJGb�@@f� …DOG�
g�@GHDbA� @G[�F@Gb`@F�F� L�O`CF�F� nGNGCI�ND�� cIB��� NGECGEA� JF�EA�
e� JFb�IAL@�� EFE�@IA$� @G� JFLGICD� JF�EA� iGEGNCF^G@G� �M�f� g� JFb�k
IAL@G� JNF�NGEG� JG@ObG^�iED� ^� O^F_g� H�iIDNHFI@F��M�Gb�OIAL@�g�
mFNE��� tF� ^�MJF^�MGe� �M�g@F�MDnF^�g� GIEFOm�N�� ?ANAbF�| �IFM�_^��
O`CF�F�zNGIOI^G��G�JNA�C�@[�� � �JFb�IAL@F� iGHGN^b�@G�C�@[�^G�O[�@G�
iGODMB�@@f� �� OJGb�@@f� …DOG� IG� …DOAIO`C�� ^�g@A�� xF� IF�F� B� � � @Gk
^�f@G� IGeE@AL�OIq� �� ^�tD@OI^FE� ai�C�_b�^F�F� OIAbq� CGNIA@G� ^FOk
CN�O�@@f� E�NI^An� I�b� � � JFb�IAL@An� E�N[�^� ObF^df@OI^G�� pF@G� @��
JFiHG^b�@G� MDnG� NFEG@IAiED� •�^L�@CF^F_� MFHA�� sG� JFb�IAL@AEA�
@FICGEA� iGHGN^b�@�� I�b`CA� CFEJFiA[�g@�� NGECA� JF�EA�� s�EGIAL@Fq�
FO@F^Fq� __� OIGe� OJNG^G� i^ALGe^F�EFNGb`@F�F� g� MF�EGIAL@F�F� nGk
NGCI�ND�^�MDO��e^G@��b`O`CAn� �M�g�D� i^dfiCD� i�@GMDBAIIfE� �� iG�Gb`k
@AE�i�JODIIfE�i^ALG_^�D�IFM�K@�g� r�NC^�� @G�oGnFM��� r�NCF^@AE�MF�k
EGIGE�IG�HDbbGE�JNFIAOIG^b�@F� a^G@��b�q��� �‚a^G@��b�q�]NG^MAƒ��
]F�I�� @�EF^� IFg�DCNG_@O`CAg� aN�E�f�� BGb�eI`Of�� tF� �

j�EG�CFED�NFiCD^GIA�
cM@FOIGg@F� OIGIA�
oG� a^G@��b�q� ]NG^MA�
oG� I�E@�_�bqMA'
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r�� I�� I�E@�_� bqMA� JF� ^O�n� DOqMGn� nNAOIAf@O`CF�F� O^�ID� uJFk
M�H@F� MF� OIGNFMG^@`F_� �JFnA�� @G� Ib�� fCF_� ^AOIDJGe� JNFNFC� JGI�k
IAL@F�F� NAMG@@f� aN�E�fw�� fC�� ^�MLD^GbA�� tF� @�� ^O�� ^� JFNfMCD� ^�
NfMGn� �eNGNn�_�� Cb�ND� �� ^� @G^LG@@�� oGn�M@F_� IG� yn�M@F_� r�NCF^�� hb��
t�� @�� MFOIG^GbF� ^�MJF^�M@F_� C�b`CFOIA� �� fCFOIA� OE�bA^An� EDB�^��
tFH� i^�N@DIA�I�� I�E@��EGOA�@G�Kbfn�e^G@��b`O`CF_�JNG^MA��HF�JNG^k
MA^An�JNFNFC�^��N�mFNEGIFN�^��� N�L@AC�^�e^G@��b`O`CF_�JNG^MA�JNAk
MDKD^G@F�� JGb�@F�� IFNIDNF^G@F� g� BFNOIFCF� J�N�Ob�MD^G@F�� �� IFED�
•�^L�@CF� MGe� O^Feq� JF�EFq�� fC� ^�@� OGE� ^AObF^bqeI`Of�� ‚DHF�D�
b�JIDƒ� � � ‚MDED�@�EDMNDqƒ

]NF� L�nG� O^fIF�F�
p�bACF�F� EDL�@ACG�
]NF�ObG^@F�F� …DOG�

h�OGE�JF�I�FH�[fe� ^ACF@GIA�O^�g�nNAOIAf@O`CAg� FHF^dfiFC�EFbAI^Gk
EA� iG� ObF^df@O`CAn� HNGI�^$

h� f� IAnF�
zF�D� JFEFbqOf�
‹FH� DO�� ObF^df@A� OIGbA�
xFHNAEA� HNGIGEA�
�� OA@GEA� OF@[f� JNG^MA�
�� eN�IACGEA
cIGCAEA�� fC� ?F@OIG@[`CAg�
aN�IAC� ^�bACAg'

?FbA� i^GBAIA�� tF� ^AOb�^� ‚OF@[f� JNG^MAƒ� OIG@F^AI`� IDI�� H�i�
ODE@�^D�� FL�^AM@D� FM@Fi@GL@�OI`� �i� [AIF^G@AE� ^At�� ^AObF^FE�
‚a^G@��b�q� ]NG^MAƒ�� IF� • �^L�@CF^G� EFbAI^G� OC�NF^G@G� MF� zF�G��
tFH� DO�� ObF^df@A� OIGbA� @�� I�b`CA� ‚MFHNAEA� HNGIGEAƒ�� G� g� OA@GEA�
‚OF@[f�JNG^MAƒ�� IFHIF�OA@GEA� ‚a^G@��b�_�]NG^MAƒ�� ?NGt��@��!E���HA�
@GJAOGIA� @G^�I`� �bAHFCF�J�N�g@fIAg�e^G@��b`O`CFq� �M�eq�ODLGO@Ag�
DCNG_@O`CAg� �^G@��bAC�

]NF� JFIN�HD� LAIGIA�y^fI�� ]AO`EF�� ID� OGED� ‚a^G@��b�q� ]NG^k
MAƒ�� CGB��JF�I�D� ^�NK�� ‚cg� ^AFOINq� IF^GNAKGƒ $

�� D� L�@[f�� fC� INGJAI`Of�� �
j�nGg� @�� �Dbfe�
�� y^fI�� ]AO`EF� LAIGe�
�qM�g� JFDLGe�

‹FH�HNGI�HNGIG� @�� N�iGbA�
sG� @��FCNGMGbA�
sG� ^�EFOCGb�� ^MF^AL�@CG�
‹FH� @�� FMMG^GbA�

]FM�H@F�MF� CGNIA@A� i� JF�EA� JNF� …DOG�� M�� iEGb`F^G@F� H�@C�IDk
^G@@f� �� ^A��M@�� BAIIf�NAEO`CAn� L�@[�^�� • �^L�@CF�J�N�OI�N��Ge� IGk
CFB� ��EF@GK�OI^F�yn�M@F_�r�NC^A�^�M�O^�IO`CF�F�BAIIf� IG�JNA�GMDe
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EF@GnGE�_n@�� FHF^dfiCA�� @GgJ�NK�� tFMF� OGEAn� O�H�� � �JFIN�HD� LAk
IG@@f� y^fIF�F� ]AOG@@f�� G� ^�MIGC� �� tFMF� EANf@� � � @G^LG@@f� bqM�g�
zFBF�F� oGCF@D�� bqHF^A� MF� HbAB@`F�F�� �C� HGLAEF�� JF�I� ^AOD^Ge�
IDI� i^ALGe^F�EFNGb`@Ag� JFOIDbfI� u^An�M@D� JFiA[�qw�� iGC�@LDqLA�
gF�F� JFHDIF^F�OF[�fb`@AE� iGCbACFE�MF� FHFNF@A� JNG^� ^M�^� �� OAN�I�

• �^L�@C�^� ^�NK� ‚…�E@� L�N@�LAgƒ� CGB�� @GE�� tF� JF�I� MGb�CF�
@�� HD^� iGnFJb�@Ag� EF@GKAE� OIG@FE�� HF� [��� ^bGO@��� � � M�i�NIANk
OI^F� ^�M�M�gO@F�F�� JNANFM@F�F� BAIIf� bqMA@A�� tF� JNF^GMAI`� @�� NGi�
MF� [�bCF^AIF�F� MDnF^@F�F� iG@�JGMD�

ZMGN�� �NFE��� @GM� IAE� MFEFE�
jGM� IAE�zFBAE�� M�� EN�EF�EA�
s�H�� B�� zFB��� i@�^GBGeE�
o@�^GBGqLA� OJ�^GeE$

hbAbDf'

�CHA� @�� sA�� EA� H� bqHAbAO`�
?FnGbAOf� H� IG�MNDBAbAO`�
sG� M�IFLCA� ^ANFOIGbA�
jGDLGbA� H� IG� OJ�^GbA$

hbAbDf'

cMDNA^� sA� @GO�� DHF�An�
|A� B� �� FCNGM�@�� @�HF�A�
yGE�� s�H�� FMDNAbA�
�� OCA�bfLA�� ^FiFJAbA$

hbAbDf'

sA� JFOINA�� @GO� D� L�N@A[��
h� EA� OFH�� EFbFMA[��
sG�IG@[qeE�� IG� OJ�^GeE�
yJ�^GqLA�� JNAEF^bfeE$

hbAbDf'

o��M@F� i�� ObF^GEA� JF�IG�� bqMA� ^� EF@GKFED� OIG@�� FMDNqqI`�
�� IAE� OGEAE� i@�^GBGqI`� zF�G�� ^I�CGqLA� ^�M� FO@F^@An� FHF^dfiC�^�
tFMF� O^F_n� HbAB@�n� �� bqMO`CF_� OJ�b`@FIA�� p�NK� iGC�@LDeI`Of� �M�eq�
^�MFEF_� JNACGiCA�� tF� bqMA@D�� fC� ^F^CG�� �f�@�� MF� b�OD�� pAO@F^FC� �i�
IF�F� IGCAg�� tF� CNGt��HDIA� D� O^�I��� DINAEDqLAO`� JNFIA^@An� zF�F^��
‚HbG�ƒ�� fC� HDIA� ^� EF@GKFED� OIG@�� �� O^F_E� OJFOFHFE� BAIIf� IFJIGIA�
EF@GK�� FH�IA�

yIG^b�@@f�•�^L�@CG�MF�O^ft�@ALF�F�OIG@D� tF@GgE�@K��OINAk
EG@��� G�bGIA@O`CAn�MDnF^@AC�^�� D�MG@FED�^AJGMCD� JFb`O`CAn� CO`F@k
Mi�^�� JF�I� @GiA^Ge� JNFOIF� ‚JNFCbfIAEAƒ� g� ‚OCGB�@AEAƒ�� p�NK� � �
‚zD^Ge�� ^� @�^Fb�� �@FM�� i�GMGq���ƒ� �F^FNAI`� @GE�^ANGi@F� JNF� [�$

j�� i@Gq�� fC� I�J�N�bfnA� BA^DI`
o� O^F_EA� ^Fb`@AEA� HNGIGEA‡���
h� EA� HNGIGbAOf� i� bfnGEA'
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hB� JFCA� IN�I�g� yA�AiED@M�
o� JNFCbfIAEA� gF�F� CO`F@MiGEA�
j�� NFideM@GbA�@GO���� cIGC�
s��bAnF�M�fbFOf� i�@GEA'

pF� �Edf� …FOJFMG� ~NAOIG�
��|GI�N�� •F�F�y^fIF_'
�fnA� JNAgKbA�@G� @GO� ^Fg@Fq'
y^fI�_� zFB�_� E�OIG�
?O`F@MiA� OCGB�@�� FOC^�N@AbA'
o�Ebf� CFiGLG� iGg@fbGO`�
�� CNF^dq�� OA@D�� JFbAbGO`�
�� iG� EF�AbFq� EF�AbG�
j�@GL�� �FNA�� JFNFObA�
jG� @GK�g�� OA@FLCD�� i�Eb�'

cJF^�MGqLA� O^�g� OF@�� JF�I�J�N�JF^�MGe� FJF^�MG@@f� OIGNF�F� CFk
iGCG�� fCAg� ^AgKF^� i� EF�AbA�� fC� IF� CFbAO`� JFb`O`C�� CO`F@MiA� NGiFE�
�i� KbfnIALGEA� g� MNG�D@GEA� iGgKbA� MF� @`F�F� g� iH�iL�OIAbA� gF�F�
EFbFM�@`CD� MF@q� ]N�Oq�� ]F�I� ^ACFNAOIG^� ^� MG@FED� ^AJGMCD� FM@��
i� @�ib�L�@@An� FJF^�MG@`� JNF� JFb`O`CF�Kbfn�IO`CD� �� CO`F@Mi�^O`CD�
O^G^Fbq�� fCG� CNDBbfbG� JF� ZCNG_@��� sNGMA[�f� �GgMGEGLLA@A� HDbG� ^�
MFH�� • �^L�@CG�t��BA^Fq��ZCNG_@G�JGEdfIGbG� iGJFM�f@��_g� ]Fb`t�q�
CNA^MA� g� @GND�D� @GM� DCNG_@O`CFq� JNG^FObG^@Fq� ^�NFq� IG� i� MND�F_�
OIFNF@A� N�GC[�q� �GgMGEGLLA@A� ^� FHFNF@�� JNG^� DCNG_@O`CF�F� @Gk
NFMD�

•�^L�@CF�� fC� [�� ^AJbA^Ge� i� gF�F� JAOG@@f�� HD^� f^@F� JNFIA�
^bGMA�r�NC^A�^� �NFEGMO`CFED�BAII�� uJNFIA�Cb�NACGb�iEDw��FOFHbAk
^F� ^� FHOIG^A@Gn� IF�F� LGOD�� CFbA� IFM�K@�g� Cb�N� INGMA[�g@F_� r�NC^A�
^B�� JFLG^�M�fIA�OJ�b`@F� i� NFO�gO`CF�[GNO`CAE� OGEFM�NBG^�eE�� sFk
M��� nFL� �� @�� ^FgF^@ALF�� Gb�� •�^L�@CF� ^Af^bfe� @�n�I`� MF� N�b���g@F��
[�NCF^@F�F� [�N�EF@�fbD�� pbGO@�� [f�@�n�I`�bF��L@F�g� ^AJbA^Ge� i� I�e_�
OJ�bCA� r�NC^A� i� |FOCF^O`CAE� OGEFM�NBG^�eE�� HF� O^�MFE�OI`� IF�F��
tF� N�b���g@F�[�NCF^@Ag� [�N�EF@�fb� @�� ^AJNG^MDe� O^F�F� �O@D^G@@f�
��GB�@�fC�@��MFJGOF^DeI`Of�MF�MDnF^@An�^�NKA@�‚a^G@��b�_�]NG^MAƒ��
�� [�� JFNFMBDe� H�b`K� GHF� E�@K� @��GIA^@�� OIG@F^At�� g� MF� ObDBAk
I�b�^�IF�F�OGEF�F�N�b���g@F�[�NCF^@F�F�[�N�EF@�fbD�� �Cb�ND�� • �^��
L�@CF^D�@�n�I`�MF� [`F�F� [�N�EF@�fbD�� J�N�FHIfB�@F�F�HGbfOIFE�b���
IDN��L@F_� mFNEA�� FHNfMF^FOIA� g� JNAJAO�^� ^�iG@I�gO`CF�F� OIAbq� IG�
EFOCF^O`CF�NFO�gO`CAn� MFMGIC�^�� JFMAHDeEF� IGCFB� D� gF�F� ^�NK��
‚y^�I�� fO@Agƒ $

y^�I�� fO@Ag'� y^�I�� IAnAg'
y^�I�� ^Fb`@Ag�� @�OJF^AIAg'
oG� tF� B� I�H��� O^�I��HNGI��
p�O^F_g�MFHN�g�� I�Jb�g� nGI��
cCF^G@F�� FEDNG@F�
u]N�EDMNF�F� FMDN�@Fw�

�� � �



zG�Nf@A[fEA� iGCNAIF�
�� NFiJdfI�eE� MFHAIF‡
j�� MFHAIF'� yIN�J�@AOf'
sG� @GM� @GEA� JNFO^�IAOf�
]NFO^�IAOf'���� zDM�E�� HNGI��
o� HG�Nf@A[`� F@DL�� MNGIA�
�qb`CA� i� CGMAb� iGCDNfIA�
� ^ b � @ A E A� J�L� IFJAIA�
h� CNFJAbFE� HDM�E�� HNGI��
jF^D� nGID� ^AE�IGIA'

r�g�^�NK�� �[��@�� ^Af^�GI�_iED�JF�IG�� fC�[��@GJFb��bA^F�MF^Fk
MfI`�M�fC�� b�I�NGIDNFi@G^[�� OF^eIO`CF_� KCFbA�� r�� JNFOIF� JNFI�OI��
HD@I� JNFIA� iGOINGKbA^F�F� N�b���g@F�F� mFNEGb�iED� g� [�NCF^@F�F�
[�N�EF@�fbD� nNAOIAf@O`CAn� r�NCF^�� D� MG@FED� ^AJGMCD� @GgJ�NK��
yn�M@`F�F� FHNfMD�� M�� HG�Nf@A[fEA� uL�N^F@G� EGI�N�f�� tF� ^BA^Gk
eI`Of� JF� [�NC^Gnw�� CGMAb`@AEA�MAEGEA�� f^b�@AEA� uLDMFI^FN@AEAw�
FHNGiGEA� �� CNFJAbGEA� J�N�FHIfB�@F� [�b�� N�b���g@F�[�NCF^@�� BAIk
If� g� M�fb`@�OI`�� �� @�� iGbAKGeI`Of� E�O[f� Mbf� OGEF�F� iE�OID� nNAOIAk
f@O`CF_� N�b���_� ‚a^G@��b�_� ]NG^MAƒ�� r�g� ^�NK� � � [�� JGbC�� iGJ�N�k
L�@@f�mFNEA��tF�NFiJG@FKAbGOf�CFKIFE�OGEF�F�iE�OID�� sFED�• �^k
L�@CF�D� ^�NK�� ‚��@�� @�iMDBGq�� @�^NFCD���ƒ� ^AObF^bqe� O^Fe�FHDN�@@f�
@�� I�b`CA�JNFIA� ‚Jdf@F�F� [GNfƒ�� Gb�� g�JNFIA� ‚^�iG@I�gOI^Gƒ $

h�JG@OI^F�HDM��CFbAnGI`�
~NGEA�� JGbGIA�EDNF^GI`�
�qHAI`� [GNf� O^F�F� Jdf@F�F�
sG� ^�iG@I�gOI^F� JNFObG^bfI`�
sG� g� H�b`K��� HGLAI`Of�� @�LF�F�

‹F� H�b`K�‡� ]F�I� @��bqHDeI`Of� @G^�I`� JN�MOIG^bq^G@AE� D� OGk
EFM�NBG^@�g� mFNE�� CDb`IFE� ‚^�iG@I�gO`CF�F� yG^GFmGƒ� � � rGNf��
pO�M�NBAI�bf�� �CF�F� ^�MHbAOCFE� @G� i�Eb�� EG^� HA� HDIA� ^�iG@I�gk
O`CAg� �EJ�NGIFN� � � JN�MOIG^@AC� ^�iG@I�gO`CF�F� [�iGNFJGJ�iED�� fC�
On�M@`F_� ^�ME�@A� NAEO`CF�F� JGJF[�iGNAiED�� ‚p�iG@I�gO`CFED�)>H>� �
FmF^�ƒ� JNFIAOIG^AI`� JF�I� zF�G� ^� JF@fII�� ‚a^G@��b�_� ]NG^MAƒ� � �
j�H�O@F�F� cI[f� M�I�g� � �bqM�g� @G� i�Eb��� G� @�� @�H�O@F�F� pFbFMGNf�
NGH�^�� �bqM�g�@G� i�Eb�� i��M@F� i� ^�iG@I�gO`CAE� �EJ�NO`CF�HF�FObF^k
O`CAE� IbDEGL�@@fE�� i�GMG@AE� D� ^�NK�� ‚�AC�N�ƒ� �

|�g� IA� MNDB��
|Ff� IA�bqHF'� j�� nN�OIAO`�
�� @�� Cb�@AO`�� �� @�� EFbAO`�
j�CFED�^�O^�I�'�oHN�KDI`�bqMA�
�� ^�iG@I�gO`CAg� yG^GFm�
cMDNAI`'� j�� FMDNAI`� zF��� �
?GNGI`� �� EAbD^GI`� @�� HDM�$
|A� @��NGHA�gF�F�� �EA�bqMA'
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�� IFED� ^� FHbALL�� iGOINGKbA^F�F� N�b���g@F�[�NCF^@F�F� mFNk
EGb�iED� g� MDnF^F� E�NI^�[`CF�F� [�N�EF@�fbD�� ^FNFBF�F� OIG^b�@@f�
MF� @GDCA� g� @�D[I^G�� ^� FHbALL�� ^AiAOCD� g� FKDCD^G@@f� @GNFM@�n� EGO�
‚[GNfEA�� JG@GEA� g� JFJGEAƒ� JF�I� IDBAI`� iG� ‚GJFOIFbFE� JNG^MA� g�
@GDCAƒ� ^� @G[�F@Gb`@FED�� ODOJ�b`@FED� g� N�b���g@FED� NFiDE�@@��

y�N[�� JF�IG� HDbF� HNDIGb`@F� JNAMDK�@�� JFIN�g@AE� CGE�@�E�
OJFIACG@@f$� ^GBCFq� �OIFNAL@Fq� MFb�q� ZCNG_@A�^� @�^�MNGM@An� FHk
OIG^A@Gn� @G[�F@Gb`@F�JFb�IAL@F�F� g� ODOJ�b`@F�F� JF@�^Fb�@@f� EFk
OCF^O`CFq� IqNEFq� @GNFM�^� � � lFO�eq�� MFb�q� DCNG_@O`CF�F� O�bG�� G�
^� IFED� g� O^Fe_� N�M@�� ^� BGnbA^An� DEF^A@Gn� JG@tA@A� IG� @GN�KI��
^bGO@F�F�MFb�q� CN�JGCG�� G� ^�MIGC� JFb�IAL@F�F� iGObG@[f�� iGJNFIFN�k
@F�F� MGb�CF� ^�M� ZCNG_@A� ^� @�@G^AO@D� OFbMGILA@D�� •�^L�@CF� �@FM��
HD@IDeI`Of� JNFIA� I�e_�MFb�� �� @G^�I`�MFN�CGe� zF�F^��� @�� i^GBGqLA� @G�
O^Fq� N�b���g@�OI`�� ]NG^MG�� �� ^�@� HD^� DJG^� @G� EAI`� �i� ^�NKA@� FOFk
HAOIAn� N�b���g@An� E�NCD^G@`� D� MDnF^@D� H�iFM@q� @GME�N@F�F� NFiDk
ED^G@@f�N�b���g@An�JF@fI`�@G�I�ED�^I�b�@@f�� |A�EGeEF�@G�D^Gi��gF�F�
JF�ED� ‚|GN�fƒ��^� fC�g�JF�I�JFINGCID^G^�D�@GMIF�NG[�F@Gb�OIAL@FED�
MDO��JF�bfM�[�NCF^@F_�@GDCA�JNF�x�^D� |GN�q�� G�IAE�OGEAE� �� nNAOIF��
bF��L@D� JNFHb�ED�� sG� •�^L�@CF�� fC� bqMA@G�� HD^� I�b`CA� MAIA@Fq�
O^Fe_�MFHA�� hb�� @G^�I`� D� I�g� OGE�g��JF�E�� EA� JFMAHDeEF� O^F�F� NFMD�
MDnF^@�� NFiM^Fe@@f� JF�IG�� HF� ^�@� JFJ�N�MBDe� O^Fq� JF�ED� �GNfLFq�
EFbAI^Fq$� �

pO�� DJF^G@�e�EFe
jG� s�H��� E�g� JN�O^�IbAg� NGq�
jG� EAbFO�NM�e� s^Fe�
pO�� DJF^G@�e� EFe�
jG� s�H��� |GIA�� ^FibG�Gq�
y^fIGf� OAbF�^O�n�O^fIAn'
]N�@�JFNFL@Gf�� zbG�Gf'
|FbqOf�� JbGLD� �� NAMGq$
pFiNA�� ]N�LAOIGf�� @G� _n�
cIAn� FCNGM�@An�� Ob�JAn�
j�^Fb`@AC�^�� ]FMGg� _E� OAbD�
s^FgF�F� |DL�@ACG�yA@G�
‹FH�nN�OI�� �CGgMG@A�MF@�ObA�
xF� OGEF�F�� OGEF�F� CNGq�
xFOIFg@F�� �J �IGf '� HbG�Gq'
rGNA[�� @�HG� �� i�Eb�'
pF@EA�_n�OIF@D� �� JFKbA�
zbG�Ag� CF@�[`�� F� pO�HbG�Gf'
h� f�� @�ibFH@Ag�� ^FOJFq�
�C� JNF[^�IDI`�DHF��� O�bG�
]OGbFE� �� IAnAE� �� ^�O�bAE�
y^fIDq� MFb�@`CD� s^Fq�
h� @A@�� JbGL�� ��OCFNH�� �� Ob`FiA�
xDK��DHF�F_�� �DHF��g�
cOIG@@q� b�JID� JFMGq�
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|A� iG[AID^GbA� JFLGIFC� ‚|GN�_ƒ�� @G� fCD�EFB�� iMFHDIAOf� I�b`k
CA� �bAHFCF� N�b���g@G�bqMA@G�� tFH� ^ACGiGIA� I��MDnF^@�� NFiM^Fe@@f�
D� JF�IG�� ]FLGIFC� ‚|GN�_ƒ� � � [�� CGNIA@G� NFiEFb�@F_� MDK�� JF�IG��
@�nGg� �� ^� OIAb�� [�NCF^@F_� @GDCA� JNF� x�^D� |GN�q�� hb�� i� IAE� OIAb�E�
JF^dfiDeI`Of� �� nNAOIFbF��f� u ‚]FMGg�_E� OAbD� s^FgF�F� |DL�@ACG� yAk
@G�� tFH� nN�OI�CGgMG@A�MF@�ObA�MF� OGEF�F�� OGEF�F� CNGqƒw�� h�MGb`k
KG� LGOIA@G� ‚|GN�_ƒ� �� [�� ^B�� @�� ^Af^� JF�IF^F_� MDK��� [��� EGHDI`��
J�MO^�MFEG� MG@A@G� JG@�^@FED� MDnF^�� NGMACGb`@F�F� NG[�F@Gb�iED�
�� @���b�iED� uiGJ�N�L�@@f� HDM`fCAn� �IAL@An� @FNEw� @�� I�b`CA� ‚JNFk
O^�L�@Anƒ� C�b� IFM�K@`F_� lFO�_�� Gb�� ^iG�Gb�� g� oGn�M@`F�F� O^�ID�

?FbA� gM�� EF^G� JNF� [�NCF^@Ag� CDb`I� |GN�_�� IF� • �^L�@CF� ^�
O^F_g� MDnF^@�g� HFNFI`H�� FJA@A^Of� E�B� M^FEG� CNGg@FOIfEA� � � [�Nk
CF^@AE� @�CNAIAL@AE� ^Ai@G@@fE� �� CNGg@�E� NFiDE�@@fE�� fC�� ^�Mk
CAMGe� ^� MG@FED� ^AJGMCD� e^G@��b`O`C�� i^�MFEb�@@f�� �C� ^AM@F� i� IFk
�F�� N�b���g@Ag� O^�IF�bfM� JF�IG� t�� @�� HD^� iN�bAg� MF� IF�F�� tFH� @G�
E�O[�� i�GMG@An� FHFn� CNGg@FOI�g� JNAg@fIA� JNG^MD� JNF� ^I�b�@@f� IG�
JAIG@@f� JNF� x�^D� |GN�q� i��M@F� i� @GDCFq� y^fIF�F� ]AO`EG�� ~FLG�
• �^L�@CF� IGC� �� @�� M�gKF^� MF� JNG^MA^F_� NFi^dfiCA� NFb�� x�^A� |GN�_�
^�e^G@��b`O`CFED�NFiDE�@@��� IF� ^O��B� IGCA�JNA� C�@[�� JF�EA� ‚|GN�fƒ�
JFMAHDeEF� J�^@�� @GIfCA�� MGb�C�� �� ^�M� [�NCF^@F_� INGMA[�_�� Gb�� iGI��
HbABL��MF�e^G@��b`O`CF_�NFi^dfiCA�� ]F�I�@�@GL�� i^�NIGeI`Of�MF�|Gk
I�N�� �ODOG�� �|GN�_�� � � iEGb`F^DqLA�FOIG@@��M@�� __� B AII f$

|DB�� ^FOJNf@DbA� O^fIAe�
]F� ^O`FED� O^�ID� NFi�gKbAO`�
�� �E�@�E� I^FgF�F� yA@G�
s^Fe_� OCFNH@F_� xAIA@A�
�qHF^� �� JNG^MD� NFi@�ObA�
]F� ^O`FED�O^�ID�� sA�B�J�M� IA@FE�
yDEDqLA�� D� HDNdf@��
ZE�NbG� i� �FbFMD�� hE�@`�

h� JFI�E� L�@[�� FMf�bA�
s�H�� ^� JFNm�ND�� �� ^�@LGbA�
�C� ID� [GNA[q���

€A�� EG^KA� @�MF^�Ndf� MF� ‚L�@[�^ƒ�� JF�I� IGCFB� OIG^AI`Of� CNAk
IAL@F�MF�_n@�n�JFOIG@F^��G�^� IFED� g� MF� CDb`ID� |GN�_�� � � iGbAKGeEF�
[�� JAIG@@f� ODEb�@@q�g�F[�@[�� LAIGLG�� j�� ^ACbqL�@�� IGCFB�� tF�EFk
bAI^G�@G� JFLGICD�JF�EA� ‚|GN�fƒ� E�OIAI`� D� OFH�� H�b`K�� JF�IAL@F�F�
JGIFOD��G@�B�M�gO@F�F� iGnFJb�@@f�CDb`IFE�|GN�_��HF�^F@G�OIG@F^AI`�
O^�IF�bfMF^D� JNFIAb�B@�OI`� MF� MGb`KF�F� iE�OID� JF�EA� g� iG[AIF��
^G@F�F� ^At�� __� iGC�@L�@@f�� …FbF^@Ag� iE�OI� JF�EA� � � [�� �M�f� EGI�k
NA@O`CF_� JFO^fIA� g� B�NI^A� IG� JAIG@@f� � � 2:	"#� /7Q7#7‘:� uyCFNk
HFI@G� |GIAw�� �� IAE� JF�I� tANF� iGnFJbqeI`Of� �� O^fIFtGEA� EGI�k
NA@O`CF_� JFO^fIA�� B�NI^A� g� OINGBMG@@f�
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���� � � EGHDI`� ^ANGi@�K�� OIG^A^Of� • �^L�@CF� MF� CDb`ID� O^fIAn��
]AIGqLA� OGEF�F� O�H�� @G� JFLGICD� JF�EA� ‚j �Fm�IAƒ�� iG� tF� CGIFk
^G@F�g�NFiJdfIF�~NAOIG�� JF�I�^�MJF^�MGe�� tF�JNF� I��@�� �F^FNAI`$� �

j�� OGE�OA^Ag�p�NnFI^FN�[`�
j�� •F�F�O^fI�_��
]FEFt@ACA�� JFHFN@ACA�
?GOINGIA� @�EAe'

�C� ^AM@F� �i� iG[AIF^G@F�F� I�COID�� • �^L�@CF� @�� MDB�� IF� i� ^�k
bACAE� JFHFB@AE� i^�bALD^G@@fE� OIG^A^Of� MF� CDb`ID� O^fIAn�

Z� JF�E�� ‚j �Fm�IAƒ� IGCFB� JFMAHDeEF� EGgB�� @G� JFLGICD� JFk
M�H@F�MF� JF�EA� ‚|GN�fƒ� JF�IAL@F�EFbAIF^@�� i^�N@�@@f� MF� ‚HbG�Fk
ObF^�@@F_� ^� B�@Gn�� O^fIF_� JNG^�M@F_� |GI�N�� y^fIF�F� yA@G� @G� i�k
Eb�ƒ�� tFH� MFMGbG� JF�IF^�� OAbA�� DE�@@f� �� @GIn@�@@f� iEGbq^GIA� JFk
�IAL@AEA� ObF^GEA� CGNIA@D� I�e_� |GI�N��� tF� JNFbAbG� EFN�� Ob�i� iG�
O^F_E� OA@FE�� fCAg� JNAg@f^� @GDCD� �ODOG� ~NAOIG� g� i�A@D^� @G� GN�@��
NAEO`CF�F� CFb�i�q�� sG�EGIA�� � [�� @�EF^� E�@�fIqNG�z�Hb�g@F_� 2:	"#�
/7Q7#7‘:�fCF_�@�^A@@F�F�yA@G�NFiJdfIF�@G�nN�OI��� hb�� IFg�NFiJdfIAg�
yA@$� �

pFiOIG^� FM� �NFHG�� ObF^F� ^OIGbF�
�� ObF^F� JNG^MA� JF@�ObA�
]F� ^O�g� @�^Fb`@AL�g� i�Eb��
s^F_� GJFOIFbA� O^fI�_�

j�� iGg^F� HDM�� J�MCN�ObAIA�� tF� IAE�� fCAn� JF�I� @GiA^Ge� ‚JFk
EFt@ACA�� JFHFN@ACA�� CGOINGIA� @�EAeƒ� i� @F^FHG�GIFHFB@F�F� JG@k
I�F@D� uEDi�q� JGEdfI�� ^AMGI@An� bqM�gw� CDb`ID� O^fIAn�� @�EF^� JNFk
IAOIG^b�@�� ‚GJFOIFbA� O^fI�_ƒ�� IFHIF� BA^��� JNG^MA^�� g� @�DOINGK@��
HbG�F^�O@ACA� ‚ObF^G� JNG^MAƒ�� N�Gb`@�� JFM^AB@ACA� e^G@��b`O`CF�F�
LA@D�^� GJFOIFb`O`C�g� MFH�� �OIFN�_� ~NAOIF^F_� r�NC^A�� •�^L�@CF� @�k
EF^� JNFIAOIG^AI`� MDnG� JNG^MA^F�F� nNAOIAf@OI^G� GJFOIFb`O`CF_�
r�NC^A�^� ‚j �Fm�IGnƒ� N�b���g@F�[�NCF^@FED� mFNEGb�iEF^�� g� i�JODIk
Iq�� iEGb`F^G@FED� ^� JF�E�� JNF� …DOG�� ]�NK�� EDL�@ACA� ~NAOIF^F_�
r�NC^A�� G� E�B� @AEA� g� hbCAM�� � � [�� BA^�� JN�MI�L�� J�i@�KAn� EDL�k
@AC�^� �i�MFHA�O�N�M@`F^�L@An�J�N�Ob�MD^G@`� IG� �@C^�iA[�_�� ~NAOIAf@k
OI^F� ^� ‚j �Fm�IGnƒ� �� iEGb`F^G@Ag� ^� JF�E�� JNF� …DOG� CGIFbA[AiE� � �
[�� M^G� iF^O�E� FCN�E�� MDnF^@F� O^�IA� i� N�i@AEA� �M�GbGEA� g� �IAL@F��
EFNGb`@AEA�^GNIFOIfEA�� oGI�� JF�G@O`CAg� lAE� ^� ‚j �Fm�IGnƒ� �� JGJk
O`CAg� lAE� D� JF�E�� ‚aN�IACƒ� ^ACGiDqI`� M�fC�� JFM�H@FOI��� hJFOIFb�
]�INF� � �N�L@AC� ‚@F^F_ƒ� @GDCA$

zbG�F^�OIA^�_E�ObF^F� @F^��
�qHF^�� �� JNG^MD�� �� MFHNF�
xFHNF� @GgCNGt�e� @G� O^�I��
sF� HNGIFbqH�e�

�C�� B� [�� HbAi`C�� MF� oGJF^�M�g� �ODOG� ~NAOIG�� �CAg� @G^LG^$� � �
bqHA�…FOJFMG�zF�G� I^F�F� ^O�E�O�N[�E� �� MDK�q�� G�HbAB@`F�F� I^F�F�
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fC� O�H�� OGEF�F�� h� fC�� B� [�� MGb�C�� ^�M� ‚MF�EGI�^ƒ� �� ‚HDbbƒ�� tF� _n�
i�GMDe�JF�I� �i� JN�iANOI^FE�D�JF�E�� JNF� …DOG�� oGI�� JF�I�@�EF^� OIGk
^AI`� J�M� FM@D� E�NCD� OAb`@An� O^�ID� [`F�F� FHFn� M�H�� JN�MOIG^b�@An�
D� ‚j �Fm�IGnƒ� ��^� ‚aN�IACDƒ�� cO`�M^��� iEGb`F^G@��JF�IAL@AE�ObF^FE��
CGNIA@A� FHFn�MDnF^F� OJFN�M@�@An� O^�I�^$

‚ jˆc}�s•ƒ

h� ^� lAE�� O^fIF��
p�bAC�� O^fIF'� sAOC� @GNFMD��
oF�^O`F�F� [GNOI^G�^Fe^FMA��
]N�IFN�f@A� �� O�@GI�
• �N[�� ��b�CIFNA�OIFfI`�
?ND�� ?GJ�IFb�f�� �� nFNFE�
yJ�^GqI`� ��E@� �� CDNfI`�MAE�
o� CGMAb� �� GEmFN�� �� i� OFHFNFE�
�M�� OGE� C�OGN�� ]�N�M� @AE�
�i� HNF@iA�bAIDq� OIGIDq�
yGEF�F� C�OGNf� @�ODI`�

‚alˆs•?ƒ

�C�IG� �GbAL�JFb�� ^CNAbG�� �
€�@[�� JF^GbAbA�
xF� ?F@OIG@[G$� OI�JA�� KbfnA��
|F^� OGNG@G�� ^CNAbA�
zGNF@A�� ��N[F�A� �� MqCA�
]OGN��� ��NFb`MA�� KA@CGN��
�� INDHGMDNA� uCFHiGN�w�
�� KbfnFE� ^�gO`CF�� EF^� �GMqCA��
~IF�i�OFCANGEA�@G�NDCGn�
~IF� J�KCA�� ^�NnA�@G�FObGn� � �
sGC� GB� CAKAI`'

�ACDe� lAE'
�� �bGM��fIFN� �� JGINA[�g�
cHAM^G� Jdf@��� ?NF^� �� MAE�
_n� DJF_^�� lD_@D� ObG^A�
lAE� JNFJA^Ge�� sNAi@D� JNG^AI`�
]F� y[�J�F@Gn�

oGMi^F@AbA�D� ?F@OIG@[��
lG@F� ^� DO��Mi^F@A��
oHANGbAOf� CGNMA@GbA�
…bGMC�� IG� L�N^F@��
|F^� HD�G_� ^� iG�FNFMD�
�� JN�bGI�^�bG^G�
�� INA�JGJA�� �� HGNF@OI^F��
�� ^�@LG@�� �bG^A{

�� [�bD� @�L� H�@C�ID^GbA�
€�@[��� HGNF@A���� ^O�� JAbA
��� Jdf@��� …DOG�JNFCbA@GbA�
hB� JFCA� Mi^F@A� iG�DbA�
��O^�I�@GOIG^���� �MDI`�EFbAI`Of�
€�@[�� iG� …DOG�

]F�GO� F�F@`�� MD@D^� ^�I�N�
�� JFJ�b� NFi^�f^�
�� HGLAbA� @G� I�fN��
€�N^F@F�F� iE�f�
]NFOI�� bqMA�� ]�KbA� L�@[��
•� s�� /"V’� OJ�^GbA��
lFi�gKbAOf� JF� INGJ�iGn�
�� INGJ�iD^GbA�
�� M�@`� �� @�L�� GB� JFJDnbA�
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l�^@FH�B@�� i�OIG^b�@@f� ^At�JFMG@An� E�O[`� i� ‚j �Fm�I�^ƒ� ��
‚aN�IACGƒ� ^Af^bfe� JFM�H@�OI`� FHAM^Fn� O^�I�^�� tF� ^JGMGe� ^� FCF�� ��
^�ME�BF^G@An� FMA@� ^�M� FM@F�F� MF^�AE� ^�MIA@CFE� LGOD� � � HbAi`CF�
JdfI@GM[fI`�OIFb�I`�� � �Gb�� JFiG� IAE�MDnF^F�OJFN�M@�@An�� ]Fb�IACG�
iNGMA� g� @GOAbbf� ^CbqL@F� i�� OIGNAE� NAEO`CAE� �GObFE� OJNAI@An� JFk
b�IAC�^$� M�bA� g� JG@Dg� � � ^�MNFMAbGOf� JNA� OGEFED� C�@[�� O�N�M@`Fk
^�LLf� g� D� JFLGICGn� @F^�I@`F_� MFHA� ^� MAJbFEGI�_�� tF� @�� ^Ai@Ge� EFk
NGb`@F��IAL@An� @FNE�� fCF_�@�� [DNG^Of� g� JGJO`CAg� lAE�� oGCF^G@FED�
^� CGgMG@A� @�Fm�IF^�� hbCAMF^�� @�� JFEF�bA� @G^�I`� Ob`FiA� g� HbG�G@k
@f� gF�F� O�NM�K@F_� EGI�N��� fCG� MDEGbG� ^AJNFOAIA� bGOCA� Mbf� O^F�F�
OA@G� ^� C�OGNf�HF�G�� �� @GM�fbGOf�� tF� ‚IFg� C�OGN� HDM�� �� EAbD^GI`ƒ��
h� …DOF^�� @�� JFE��� @G^�I`� iGb�i@Ag�bAOI�^�M� [�OGNf�� tF� EG^� �GNG@IDk
^GIA� gFED� @�MFIFNCG@�OI`�� oGEG@�@Ag� @G� OFHFN� �� ^CA@�@Ag� MF� ^dfik
@A[�� �

���� � � D� CGgMG@Gn�
yIG^� …DO� J�N�M� @AEA'

oGC�@L�@@f� ^� FHFn� JF�EGn� OJb�IGeI`Of� OJ�b`@�OIq� ^� ODI�� MFb�q�
FHFn� ��NF_^� IAn� OGEAn� JF�E�� hbCAM� �A@�� @G�GN�@��� �� gF�F� I�bF� ^ACAk
MGqI`� NGiFE� i� �@KAEA� INDJGEA� MF� sAHND�� G� …DO� iGC�@LDe� O^Fe�
BAIIf�@G�CFOIN�� uHG�GI I �w$

� � �� MAEFE�
]NG^�M@F�F� ^CNAbF�

]F�GO� F�F@`�� MD@D^� ^�I�N�
�� JFJ�b� NFi^�f^�

p� FM@FED� g� MND�FED� ^AJGMCD� JF�A@DbA� bqMA�� Gb�� iGbAKAbGOf�
�M�f�� hbCAMF^G�EGIA� @G^�NIGeI`Of� J�Obf� ��NFgO`CF_� OE�NIA�__�OA@G��
@�Fm�IG�@G� ‚@F^Dƒ� ^�ND�� IFHIF�MF�@GDCA� jGiFN�f�

�� JFEFbAbGO`� ^� J�NKAg� NGi�
oG� @GO� lFiJdfIFED�� �� OJGO�
s�H�� NFiJdfIAg� yA@� |GN�_�
�� IA� ObF^G� •F�F� BA^�_�
p� BA^Dq�MDKD�JNAg@fbG�
��@G�IFNBAtG� �� ^� L�NIF�A�
•A^F�F� �OIA@@F�F� zF�G�
sA�ObF^F�JNG^MA�JF@�ObG�

sFM�� fC� JF�EG� ‚j �Fm�IAƒ� iGC�@LDeI`Of� J�N�EF�Fq� ~NAOIF^F_�
�OIA@A� ^� iHFb�bFED� O�N[�� EGI�N�� @�Fm�IG�EDL�@ACG�� fCG� OIGe� nNAk
OIAf@CFq�� IF�@GJNAC�@[��JF�EA� ‚aN�IACƒ� iGJF^�MB�@F�J�N�EF�D� �M�_�
…DOG�IG� iG@�JGM� JGJO`CF_� I�fNA�� IFHIF� JGJO`CF_� ^bGMA��
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cIGC� …DOG�
€�@[�� FODMAbA�
oGJGbAbA���� IG� zFBF�F�
ybF^G� @�� OJGbAbA�
j�� ^�GMGbA�� tF� ^Ab�IAI`�
cN�b� �i�iG� nEGNA�
oGE�OI`� �DOf� �� NFiCbqe�
pAOFCD� I�fND�

o� I�e_� ^�bACF_� JFb�IAL@F_� OAbA�� fCD� JGJOI^F� EGbF� ^� MFH�� …DOG�
g� l�mFNEG[�_�� @�� iGbAKAbFOf� I�J�N� EGgB�� @�LF�F�� p� FM@FED�g� MNDk
�FED� ^AJGMCD� N�b���g@G� JNG^MG� u^� ‚j �Fm�IGnƒ� � � ‚ObF^F� JNG^MAƒ��
^� ‚aN�IACDƒ� � � ‚zFB�� ybF^Fƒw� JFCGiGbGOf� OAb`@�KFq� ^�M� bqM�g�
�� EF�DI@�n� [`F�F� O^�ID�� �� OGE�� • �^L�@CF� MFNFBAI`� OAE� ‚ObF^FE�
JNG^MAƒ� ^� JNFIAb�B@�OI`�MF� N�b���g@F�F� mFNEGb�iED� g� [�NCF^@F�F�
[�N�EF@�fbD� � � mFNEA� H�i� iE�OID�� h� IAE� OGEAE� D� MGb`K�g� JFOb�k
MF^@FOI�� JF�I� ^O�� OIF_I`� JF� OIFNF@�� ^Ai@G^[�^� I�e_� @�i�JOF^G@F_��
^AOCGiG@F_� D� J�N^�O@FED� MDO�� g� iE�OI�� ]NG^MA� ~NAOIF^F_� i� MFHA�
GJFOIFb`O`CF_� r�NC^A�� IFHIF� JF� OIFNF@�� DHF�An�� JFCNA^MB�@An�
�� J�N�Ob�MD^G@An�� Z�FMF^OI^F� g� JNAOIFOD^G@OI^F� ^iG�Gb��� G� ^� MGk
@FED�^AJGMCD�^� N�b���g@�g�M�bf@[��� LDB��MDK�� JF�IG�� fCAg� @�CFbA� @��
OCNA^G^� O^F�F� HD@ID� JNFIA� EFB@An� [`F�F� O^�ID� � � ODOJ�b`@An�� JFk
b�IAL@An� LA� ^�NF^Ai@G@�^An� JF@�^Fbq^GL�^�� j�� iGg^F� HDM�� JNA�Gk
MGIA� iGMDE� I^FND�� iEGb`F^G@AE� JF�IAL@AE� ObF^FE� D� ‚ j �Fm�IGnƒ�
lAE� �� [�OGN�� ‚bqMF_M��M�OJFI�OCGB�@Agƒ� � �[��DEF^@G�CGNIA@G�IqNk
EA� @GNFM�^� � � lFO�_�g�__� [GNf�� G� @GIfC�JF�IG��

�M�K�KDCGIA�gF�F� ^�yAH�N�
€A�I�e���� ^�yC�m�q���

O^�MLA^� HA� OCFN�K�� ^� CFNAOI`� IF�F� iGMDED�� sG� [�� iF^O�E� @�� JFk
ObGHbqe� I�e_� O^�MFEFOIA� g� �bAHFCF�F� ^NGB�@@f�� tF� N�b���g@F��M�gk
@Ag� iE�OI� [�bF_�JF�EA� ^AINAEG@Ag� D� IF@�� e^G@��b`O`CF�F� MDnG�MFHA�
GJFOIFb`O`CF_�r�NC^A�H�i� �MFbF��L@F�^�NF^Ai@G@�^An�@G^�NOI^D^G@`�
�� MFMGIC�^� J�i@�KAn� M�H� �OIFN�_� r�NC^A�� oE�OI� �� mFNEG� IGCAn� JF�E��
fC� ‚j �Fm�IAƒ� g� ‚aN�IACƒ�� MF^FMfI`�� fCAEA� O^�IF�bfMF^F�N�b���g��
@AEA� JF@fIIfEA�MDEG^� ^�bACAg� JF�I�� Z� ‚j �Fm�IGnƒ� Mbf� • �^L�@CG�
^ANGi@F� @�@G^AO@�� [GN�� g� N�L@ACA� N�b���g@F�[�NCF^@F�F� mFNEGk
b�iED$� �

|Fb�I�O`� zF�F^�� FM@FED�
|Fb�I�O`� JNG^M�� @G� i�Eb��
h�H�b`K��@G� i�Eb��@�CFED�
j�� JFCbF@�I�O`�� pO�� HN�n@f��
]FJA� g� [GN����

cL�^AM@F�� • �^L�@CF� EGe� IDI� @G�MDE[�� @GOGEJ�N�M� NFO�gO`CAn�
[GN�^� �� LFN@FOFI�@@An� JFJ�^�� tF� HDbA� @G� ObDBH�� NFO�gO`CF��EJ�Nk
O`CF_� IqNEA� @GNFM�^�� �� fC�� JFb�IAL@F� g� ODOJ�b`@F� �@FHAbA� ZCNG_@D�
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h� ^� iG�Gb`@FED� [�� ObF^G� Fi@GLGqI`�� tF� I�b`CA� FM@FED� F�F^��� tF�
f^bfe� DFO�Hb�@@f� JN�M^�L@F_� g� GHOFbqI@F_� ]NG^MA� ^� [�b�g� ^O�b�@��
@�g�� @Gb�BAI`� JFCb�@� �� JFLAIG@Af�� j�nIF� �i� OE�NI@An� bqM�g� @�� EGe�
JNG^G� JNAO^Fq^GIA� OFH�� IF�F� JFLAIG@Af�

o� fCFq�JF^G�Fq�OIG^A^Of� •�^L�@CF�MF�y^fIF�F� ]AO`EG�� ^AM@F�
i� IF�F�� tF� ^�@� JNFHD^G^� NAED^GIA�M�fC�� E�O[f� i�� yIGNF�F� oGJF^�ID��
yJNG�@�@Ag� IGC� MDB�� IF�F� tGOIf� @G� i�Eb��� JF�I� JNAO^fIA^� D^G�D�
--- �NFiM�bF^�� JNFNFCG��OG_��M�� iEGb`F^G@G�JF�IAL@AE�OIAb�E�OIG��
NFiGJF^�I@F�F� JNFNF[I^G� CGNIA@G� JFIFgH�L@F�F� BAIIf� F@F^b�@F_�
i�Eb�� i� JF�bfMD� ^�L@F�F� �^MGgEF@�iED� u@GDCA� JNF� tGOIfw�� |FIA^A�
E�O`CF�F� BAIIf� LDB�� I�EGIA[�� JF�IAL@F_� I^FNLFOIA� • �^L�@CG�� p�@�
MAIA@G�DCNG_@O`CF�F� O�bG� @�� I�b`CA� ^� BAIIeJAO@FED� NFiDE�@@��� Gb��
g� O^Feq� MDnF^�OIq� IG� JF�IAL@AE� ^�MLDIIfE�� • �^L�@CF^G� ZCNG_k
@G�� �[�� @GOGEJ�N�M�O�bF� � �@�@GL�� JAOG@CG�� �G_�� KANFCFJFb�� bG@A��
x@�JNF� g�CNDL�� IG� KANFC�� DCNG_@O`C�� OI�JA�� |GHDI`� �� IFED� JNAJGbG�
JF�IF^�� MF� O�N[f� @GIDNGb�OIAL@G� CGNIA@G� F@F^b�@F_� i�Eb��� M�� ^Of�
JNANFMG�^AiHDbGOf� ibAn�J�N^@�^� �N�K@F�F�O^�ID�g�FO@F^G@G�s^FN[�E�
OIGe� MFE�^CFq�NGeE� OJGO�@@F_�bqMA@A�� sFg� NGg�� tF� gF�F� ^INGIAbA�
J�NK�� bqMA�� �@GK�� JNGHGI`CA�� � �^�NIGeI`Of� D� JNFNFL�g� Df^�� �OG_��
G� •�^L�@CF�� ^�MI^FNqqLA� JF�DCNG_@O`CFED� MG@�� E�O[�� OIGNFiG��
^�I@`F�F� JNFNFCG�� @GMGe� I�g� @GIDNGb�OIAL@�g� CGNIA@�� DCNG_@O`CF�F�
CFb`FNAID$� �

sFM��fC��…FOJFMA��O^fIGf�
jG� i�Ebq� JNG^MG�JNAb�IAI`�
~FL� @G� �FMA@FLCD� OJFLAI`�
j�iNfL��JNFiNfI`��G�CNA^�_�
|F^�OGN@G�i� �Gq�� JFEGg@DqI`�
j�EAE� FI^�NiDI`Of� DOIG�
]NFN^�I`Of� ObF^F�� fC� ^FMG�
��M�HN� � � JDOIA@f� @�JFbAIG�
o[�bqtFq�^FMFq�^EAIG�
]NFCA@�I`Of�� �� JFI�LDI`�
p�O�b��N�CA�G�Fi�NG�
?ND�FE� �GfEA� JFNFOIDI`{
p�O�bAE�JIGOI^FE�FBA^DI`�

cBA^DI`� OI�JA�� Fi�NG�
�� @�� ^�NOIF^�_�
h�^Fb`@�_�� KANFC�_�
yCN�i`�KbfnA�O^fI�_�
]NFOI�bfI`Of�� �� @�� @GgMDI`�
•bfn�^� IAn� ^bGMACA�
h� NGHA� IAEA� KbfnGEA�
z�i� „^GbID� �� CNACD�
]Fi�nFMfI`Of� MFCDJA�
lGM�� IG� ^�O�b��
�� JDOIA@q� FJG@DqI`�
p�O�b�_� O�bG�
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p� DCNG_@O`CFED� J�N�CbGM�� u?Db�KGw�� JFM�H@F� fC� �� ^� �@KAn� J�k
N�CbGMGn�� OCGiG@F$� � � ‚@��nFMAIAE�� KbfnFE� IAE� @�� FMA@�@�LAOIAgƒ�
u�OG_� XS$Yw�� ybF^F� ‚@�LAOIAgƒ� uIFHIF� MDnF^@F� @�LAOIAg�� �N�K@ACw�
JF�I� iGE�@qe� iF^O�E� �@KAE� ^AObF^FE�� � ‚^bGMACAƒ�� €A� ^AOb�^� ‚^bGk
MACAƒ� EGe� KANK�� JF@fIIf� ^� MG@FED� ^AJGMCD� �� Fi@GLGe� ^O�n� IAn��
tF� EGqI`� ^bGMD�� IFHIF� OAb`@An� [`F�F� O^�ID�� LA� OIFODeI`Of� I�b`CA�
[�NCF^@An�C�b� ��^ACGiDe�IDI�@GOIG^b�@Af� JF�IG�JNFIA� ^bGMA� r�NC^A�
^� �NFEGMO`CFED�BAII���� � iGbAKGeEF�MF^�b`@FED�NFiDE�@@q� OGEF�F�
LAIGLG�� ?GNIA@D�F@F^b�@F_�i�Eb��MFJF^@qe� JF�I�D� ^�NK�� ‚�� hNn�E�M�
�� …Gb�b�gƒ $� �

�� @G�F@F^b�@�g� i�Eb��
pNG�G�@��HDM���ODJFOIGIG�
h� HDM�� OA@�� �� HDM�� EGIA�
�� HDMDI`�bqMA� @G� i�Eb��

�C� HGLAEF� i� ^At�i�GMG@F�F�� • �^L�@CF� JNFIAOIG^AI`� IDEG@k
@AE� JF@fIIfE� ‚@�HGƒ� � �E�O[f� ^�L@F�F� tGOIf� i��M@F� i� @GDCFq� INGk
MA[�g@An� r�NCF^� CGNIA@D� JFIFgH�L@F�F� BAIIf� F@F^b�@F_� i�Eb��� tF�
g� Di�FM@qeI`Of� i�� y^fIAE� ]AOG@@fE� ucHdeM@G@@f�� †�� NFiM�w�� jG�
I�g� F@F^b�@�g� i�Eb�� ‚HDM�� OA@� �� HDM�� EGIAƒ� � � �M�Gb`@�� i�OIG^b�@@f�
M^Fn� bqMO`CAn� JFOIGI�g�� JF^dfiG@An� OGE�� �M�Gb`@Fq�� HF� EGI�NA@k
O`CFq� g� OA@�^O`CFq� bqHF^dq�� o�OIG^b�@@f� IAn� M^Fn� JFOIGI�g� IGC��
HbAi`C�� I�EGIA[�� JF�IAL@F_� I^FNLFOIA� • �^L�@CG� u ‚|GN�fƒ�� ‚j�k
Fm�IAƒ�� ‚jGgEALCGƒw� �� ^CGiDe� �bAHFC�� NFiDE�@@f� ^�bACF�F� JF�IG�
�M�Gb`@F_�bqHF^A�EGI�N��MF�OA@G��LA�OA@G�MF�EGI�N��� lAEDqLA�--- �
NFiM�b� �OG_�� JF�I� ^AOD^Ge� e^G@��b`O`CAg� CbAL$� �

lGMDgI�Of�� ^HF�FMDn����

r�� @G�GMDe� CbAL� MDnF^@F�F� JFI�K�@@f� i� DOI� ZLAI�bf� i� jGiGk
N�ID� J�M� LGO� ^A�FbFKD^G@@f� jG��N@F_� ]NFJF^�M�� @G� Di��Ndfn� …G��
bAb�_� �

zbGB�@@�� ^HF��� MDnFE�� HF� _n� rGNOI^F� j�H�O@����

lGMDgI�Of� ��^�O�b�I`Of���� u|GI^�f�S$���†w�

]F�I� KANFCF� CFNAOIGeI`Of� @�� I�b`CA� H�Hb�g@Fq� I�EGIACFq��
Gb�� g� H�Hb�g@AEA� ^AObF^GEA�� mNGi�FbF��eq� IG� MDnFE� H�Hb�g@F�F�
OIAbq�� r�� ^CGiDe�� tF� y^fI�� ]AO`EF� EDO�bF� HDIA� LGOIFq� b�CIDNFq�
JF�IG�

Z� ^�NK�� ‚yGDbƒ� JFMAHDeEF� ^ANGi@�� @GOIG^b�@Af� • �^L�@CG�
JNFIA� ^bGMA� r�NC^A� ^� �NFEGMO`CFED� BAII��� o�GMDqLA� JNF� ObDBAk
I�b�^� CDb`I�^� OIGNFMG^@�n� N�b���g� IG� JNF� _n@e� ^A��M@��� MFOIGI@e�
BAIIf�� JF�I� JNAN�^@qe�_n�MF� JNG^FObG^@F�F�MDnF^�@OI^G$� �
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rGN�� bDJAbAOf�� NFObA�
�� pG^AbF@A� EDND^GbA�
h� EG�A�� HF@iA� �� B�N[��
uj�@GL�� @GK�� JG@FI[�w
p�nNGEGn�� ^� JG�FMGn� �FMD^GbAO`�
|F^� CGHG@A� [GNfE� @G� OGbF�
sG� @G� CF^HGOA�

yJFOI�N��GqLA� BAIIf� MDnF^�@OI^G�� fC� @ABLF�F�� IGC� �� ^AtF_�
[�NCF^@F_� �eNGNn�_�� • �^L�@CF� HD^� iMA^F^G@Ag� �� FHDN�@Ag� _n@�E�
KDCG@@fE� ^A��M�� EGI�N�fb`@An� CFNAOI�g� �� JFL�OI�g�� IG� INGCID^G@k
@fE�O^F�F�MDnF^@F�F� i^G@@f�� fC�MB�N�bG�@GBA^A�� ]F�I�@��E���MGNDk
^GIA� MDnF^�@OI^D� IF�F�� tF� ^F@F� INAEGbF� NDCD� �i� OAb`@AEA� [`F�F�
O^�ID� � � ‚[GNfEA�� JG@GEAƒ�� G� [DNGbFOf� @GNFM@An� EGO�� sFED� JF�I�
�� JF^dfiDe� OJ�b`@F� ‚[GN�^� �� JFJ�^ƒ�� OIG^bfLA� _n� FM@�� H�bf� FM@F�F$�
FM@An�� tF� JG@DqI`� O^G^�b`@F� @GM� @GNFMGEA�� G� MND�An�� tF� J�MINAk
EDqI`�J�NKAn�D� [`FED��Z�MG@FED�^AJGMCD�^GBA^�@�� I�b`CA� ODOJ�b`k
@Ag�EFE�@I�� G�g� @G[�F@Gb`@F�JFb�IAL@Ag�� HF�MDnF^�@OI^F� ^� ZCNG_@���
LA� IF�EFOCF^O`C�� � �@GJbA^F^Ag� �b�E�@I� �i� |FOCF^tA@A�� LA� E�O[�k
^��� iEGbFNFO�gt�@�� g� ^�MMG@�� LDB�g� OJNG^�� �EJ�NO`CF_� JFb�IACA�
EFOCF^O`CF�F� [�@IND�� J�MINAED^GbF� [GNf�HGIqKCD� g� gF�F� DNfM��
r�� I��MDnF^�@OI^F�� fC�� JNFObG^bfbF� ‚OCGB�@F�F� ] �INGƒ� ucO�_�� NFik
M�b� -� � IG� gF�F� @GOb�M@AC�^� � � ‚[GN�^�� CNF^G^An� KA@CGN�^ƒ� u ‚|Fk
bAI^Gƒw�� G� ^ACbA@GbF� JF� [�NC^Gn� ^�bACF�F� ��I`EG@G� �^G@G� |Gi�k
JD�� r�� I��MDnF^�@OI^F�� fC�� INAEGbF� NDCD� i� GNAOIFCNGIAL@AEA� CFk
bGEA�� i� JFE�tACGEA�� JN�MOIG^@ACGEA�NFO�gO`CF�F� GME�@�OINGIA^@Fk
�F� GJGNGID�� DNfMF^[fEA� g� JFb�[�g@Fq� ^bGMFq� IG� iGCN�Jbq^GbF� ^�
JF@�^Fb�@�g� ZCNG_@�� NFO�gO`CF�[GNO`CD� ^bGMD� g� EFOCF^O`C�� JNG^F��
ObG^�e�� sFED� JF�I� i� FHDN�@@fE� CGB�$� �

���pO�� HN�n@f� �
]FJA� g� [GN����

?FbA� @G�ynFM�� ˆ^NFJA�MDnF^�@OI^F� gKbF� NDCG� ^� NDCD� i� ‚[GNfk
EA�� KA@CGNfEAƒ�� IF� @G� oGnFM�� INGMA[�g@G� MDnF^@G� ^bGMG� bDLAbGOf�
�i� iGn�M@�EA� JG@�^@AEA� CFbGEA� �� _n@�EA� DNfMGEA�� b`FCGb`@AEA� C@fk
ifEA�� �NGmGEA� g� ^�b`EFBGEA�� fC� [�� iEGb`F^G@F� JF�IAL@AE� ObF^FE�
D� JF�E�� ‚aN�IACƒ�� ?FbA� IG� MDnF^@G� ^bGMG� HDbG� JFb�IAL@F� EF�DIk
@`Fq�� IFM�� OAbD^GbG� i�EO`CAn� [GN�^� CFNAIAOf� _g� IG� gIA� NGiFE� �i�
@�q�� G�CFbA�^INGLGbG�JFb�IAL@D�OAbD�� IFM�� OGEG�Jb�@IGbGO`�D�n^FOI��
JFb�IACA� iGn�M@`F�^NFJ�gO`CAn� ^FbFMGN�^� �� _n@�n� DNfM�^�� sGC� FIB��
�OIFN�f� OJFbDCA� M^Fn� JNFIAb�B@F� N�i@An� OFH�� LA@@AC�^� � � MDnF^k
@F�F� g� O^�IO`CF�F� @G� �ND@I�� nNAOIAf@O`CF_� [A^�b�iG[�_� ^AOIDJGe� D�
M^Fn� �FbF^@An� ^�ME�@Gn$� On�M@`FED� ^�iG@I�gO`CF�NFO�gO`CF�F� IAJD�
g� iGn�M@`FED� NFEG@F�JGJO`CF�F�� G� MF� LGO�^� l�mFNEG[�_� t�� g�
^CbqL@F� i� ‚NAEO`CAE� [�OGNOI^FE� @�E�[`CF�F� @GNFMDƒ�� ]FN�^@fb`@F
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MGb�CF� E�@KFq� ^�ME�@Fq� JNFI�OIG@IO`CF�F� IAJD� EFB@G� ^^GBGIA�
bDL�@@f��qI�NG@O`CF_�LA�h@�b�gO`CF_�r�NCF^� �i�M�NBG^@AEA�LA@@Ak
CGEA�

•�^L�@CF�� iMGeI`Of�� MFHN�� NFiDE�^�� tF� Ob�MFE� iG� OJFbDL�@k
@fE�MDnF^@F_� ^bGMA� i�� O^�IO`CFq� MFnFMAI`� K^AMK�� MF� CFEJNFE�OD�
E�B� N�b���g@Fq� JNG^MFq� IG� O^�IO`CAEA� �M�fEA� i� IAE�� tF� [f� N�b�k
��g@G� JNG^MG� JFOIDJF^F� NFi^A^GeI`Of� O^�IF�bfMF^F� ^� @GJNfE�� bqMk
O`CAn� JF�bfM�^� �� ‚M�NBG^@F�F� OJFOFHD�MDEG@@fƒ�� i��M@F� i� fCAE�M�k
fC�� MDnF^@�� FOFHA� OJ�^JNG[q^GbA� i� JFb�[�g@AEA� FN�G@GEA� g� [GNk
O`CFq� FnNG@CFq�� |G^KA� IGCD� INGMA[�q�� EFOCF^O`CG� r�NC^G� @�� iGk
^G�GbGOf� J�IA� J�M� FJ�CD� OF^eIO`CF_� ^bGMA�� G� __� O^ft�@ACA�� �eNGNnA��
@G^�I`� ^CbqL@F� i� EFOCF^O`CAE� JGIN�fNnFE�� OIGbA� @G� ObDBHD� OF��
^eIO`CFED� DNfMD� g� H�iHFB@F_�OF^eIO`CF_� JNFJG�G@MA�� NFHbfLA� L�Nk
^F@FED� ?N�Eb�^�� N�CbfED� iG� CFNMF@FE� IG� E�B� �@KAE� �� @G� I�N�@��
JNFI�OIG@IO`CF�JNG^FObG^@F_� y^�IF^F_� lGMA� r�NCF^�� h� @G_^@�� JNFk
I�OIG@IA� �� JNG^FObG^@�� oGnFMD� �� ynFMD� I�KGI`Of�� tF� EFOCF^O`C��
HFb`K�^ACA� ‚JFH�b�bAƒ� g� DB�� ‚@�� I �ƒ� OIGbA�� j�� MA^@F� FIB��� tF�
�eNGNnA� J�MOF^eIO`CF_� EFOCF^O`CF_� r�NC^A� i� EFOCF^O`CAE� JGIN�fNk
nFE�^CbqL@F� I�KGI`Of� J�MINAECFq� OF^eIO`CF�F� DNfMD� uIF�F� OGEFk
�F�� tF� ^O�EG� EFBbA^AEA�� @GgH�b`K� OJNAI@AEA� OJFOFHGEA� @GEG�Gk
eI`Of�^AM�NIA�J�MOF^eIO`C�g�bqMA@�� BA^F�F�zF�G� �i�O�N[fw� IG�FM�Nk
BDqI`� iG� O^Fq� ^�N@F�J�MMG@D� JNG[q� Mbf� L�N^F@F�F� ?N�Ebf� ^AOFCD�
JbGI@q� IG� OF^eIO`C�� FNM�@A� i� FNM�@FE� ��@�@G� ^CbqL@F�� rf� ^�N@F��
J�MMG@LG� ObDBHG� EFOCF^O`CF�F� JNG^FObG^�f� L�N^F@FED� ?N�Eb�^��
EGe� �bAHFC��CFN�@@f�INGMA[�_�IGCF_�OGEF_�ObDBHA�NFO�gO`CF_�r�NC^A�
@G� CFNAOI`� �EJ�NO`CF_� JFb�IACA� [GNO`CF_� lFO�_�� oN�KIFq� fCG� N�ik
@A[f� E�B� H�bFq� g� L�N^F@Fq� lFO�eq�� � � FM@GCF^F� lFO�f'

• �^L�@CF^�� JNFOIF�FHNAMbA� I�� [�NCF^@�� [�N�EF@�_� g� N�b���g@Ag�
mFNEGb�iE�� OC�NF^G@�� @G� ObDBHD� JFb�IA[�� NFO�gO`CF�F� [GNGID�� p�@�
IDBA^� iG� �M�GbFE� e^G@��b`O`CF�F� BAIIf� � � ODEAN@F�F�� IAnF�F��
Gb�� tGObA^F�F� ^� MDnF^@FED� NFiDE�@@��� sFED� @G� D^G�D� iGObD�F^De�
gF�F� ^�NK� ‚|FbAI^Gƒ�� JF^@G� JFIN�H� e^G@��b`O`CF�F� nGNGCI�ND$� �

sNDMftAE�bqMfE�� pO�HbG�Ag��
jG� _n� FCNGM�@�g� i�Eb��
y^Fq� sA�OAbD� @AOJFKbA�

|�@�� B�� E�g� zFB��� @G� i�Eb��
]FMGg� bqHF^�� O�NM�L@Ag� NGg�
�� H�b`K� @�LF�F� @�� MG^Gg'

h� LAOIAn� O�N[�E� � � CFbF�_n�
]FOIG^� sA� G@�Fb�^� y^F_n�
�� LAOIFID� _n� OFHbqMA�
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|�@�� B�� F� …FOJFMA�� JFMGg�
�qHF^A� JNG^MD� @G� i�Eb��
�� MND�G� tANF�F� JFKbA'

h� MFHNFiABMDtAE� NDCGE�
�� JFCGBA�� �� JFEFBA��
y^fIDq� OAbD� @AOJFKbA�

h� ^O�E� @GE� ^CDJ�� @G� i�Eb��
aMA@FEAOb�e� JFMGg�
�� HNGIFbqH�e� JFKbA�

ybF^G� • �^L�@CF^F_� ‚|FbAI^Aƒ� IGC� �� JFCNA^GqI`Of� i� H�Hb�gk
@AE� FJF^�MG@@fE� JNF� GJFOIFb`O`CD� r�NC^D�� JNF� fCD� OCGiG@F$� � �
‚ZO�� ^F@A� J�N�HD^GbA� FM@FMDK@F� ^� EFbAI^�� g� HbG�G@@q���ƒ� ux�f@@f�
hJFOIFb�^� �$��w�� h� t�� H�b`K�� JFCNA^GeI`Of� i� • �^L�@CF^AE� MFEGk
�G@@fE�eMA@FEAOb�f� g� HNGIFbqH�f� iG�ObF^GEA� GJFOIFbG� ]G^bG�^� gFk
�F� JFObG@@��MF� }AbAJdf@� u†$†w$� � � ‚ ���IF� OJF^@�I`�EFq� NGM�OI`�� tFH�
FM@GCF^F� MDEGbA�� FM@D� bqHF^� EGqLA�� FMA@�MDn� �� FMA@� NFiDEƒ�� xFk
EG�G@@f� eMA@FEAOb�f� g� HNGIFbqH�f� ^AObF^A^� JF�I� D� ^O�bqMO`CFED�
E�NAb�� � � ‚^O�E�@GE�^CDJ�� @G� i�Eb�ƒ�� ]F�I�@��JNFOAI`�D� s^FN[f� i�Ek
O`CAn� EGI�N�fb`@An� HbG��� p�@� D� O^F_g� EFbAI^�� iG[�CG^b�@Ag� IGCAEA�
zFBAEA� MGNGEA�� fC$� bqHF^�� O�NM�L@Ag� NGg�� zFBG� OAbG�� LAOIFIG�
O�N[f�� JNG^MG�� eMA@FEAOb�e� �� HNGIFbqH�e�� jG^�I`� JNFnG@@f� JNF�
‚MND�G� tANF�Fƒ� @�� JF^dfiG@�� i� EGI�N�fb`@AEA� HbG�GEA�� HF� tANG��
^�N@G�JNAfi@`�� � [�� tFO`� �i� O^�ID� �M�Gb�iED�� G� [�� ^B��E�BDe� i�@GM��
i�EO`CAE�� r�� @G�GMDe� e^G@��b`O`CD� M�^�iD$� � � ‚•DCGgI�� zFBF�F�
rGNOI^G� g� gF�F� JNG^�M@FOIA�� G� ^O�� �@K�� uJFIN�H@��MF� BAIIfw�Kj = I �
^GE�MG@�ƒ� u|GI^�� T$XYw�� r�� ^ACGiDe� �bAHFCAg� �M�Gb�iE� JF�IG�

]NAnFMfLA� MF� ^AO@F^C�^�� JNA� iG�Gb`@�g� nGNGCI�NAOIA[�� N�b�k
��g@F�F�MDnG� • �^L�@CF^F_� JF�IAL@F_� I^FNLFOIA�� @�� iGg^F� HDM�� J�Mk
CN�ObAIA�� tF� • �^L�@CF� OIG@F^AI`� CbfOAL@Ag� JNACbGM� JF�IG� � �
mFNEGb`@F�F� Lb�@G� ]NG^FObG^@F_� r�NC^A� @G� DCNG_@O`CFED� „ND@I���
fCAg� D� O^F_g� JF�IAL@�g� I^FNLFOI�� ^AObF^A^� IGC��� fC� @G� IFg� LGO��
OE�bA^�� MDECA� @G� CFNAOI`� O^�ID� e^G@��b`O`CAn� �M�g�� ‚] �N�If�GIAƒ�
BA^[�E� • �^L�@CG� ^B�� J�Obf� gF�F� OE�NIA� MF� JNFI�OIG@I�^� � � HDk
bF�H�H�b`K��� @�B� @�JF^GB@F�� hb�� i� MND�F_� OIFNF@A�� i^FMAIA� ^O�� ^Ak
t�OCGiG@�� JNF� e^G@��b`O`CAg� MDn� D� M�fCAn� E�O[fn� • �^L�@CF^F_�
JF�IAL@F_� I^FNLFOIA� MF� J�N�n�M@An� MDnF^@An� �IGJ�^� D� JNF[�O�� O^���
IF�bfMF^An� iE�@�� GHF� MF� OGEF�F� I�b`CA� G@IACb�NACGb�iED� uiGJ�N�k
L�@@f� ^bGMA� r�NC^A� ^� �NFEGMO`CFED� BAII�w� � � HDbF� H� NGMK�� O^�k
MFEAE�� ODHdeCIA^@AE� OJNFtD^G@@fE� [�bF_� OJNG^A�� l�KDL�� iGHG�GIF�
e�IAn�e^G@��b`O`CAn� @FIFC� �� I^�NMB�@`�D�JF�IAL@�g� I^FNLFOI�� • �^k
L�@CG�� tFH� EFB@G� HDbF� @�� i^�N@DIA� @G� @An� D^G�A�� GHF� i^�OIA� _n�
MF� CFNFICFINA^GbF�F� nAE�N@F�F� @GOINFq� LA� JOAn�L@F�F� iGbFEG@�
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@f�� • �^L�@CF� � � @G[�F@Gb`@��� G� IF� g� JFM�CDMA� N�b���g@�� ODEb�@@f�
O^F�F� @GNFMD� I�e_� MFHA� JFb�IAL@F�M�NBG^@F�F�� @G[�F@Gb`@F�CDb`k
IDN@F�F� g� N�b���g@F�[�NCF^@F�F� iG@�JGMD� ZCNG_@A�� p�@� NFiDE�^� D�
^�bAC�g� E�N�� E�B� �@KAE�ObGH�� OIFNF@A� N�b���g@F�F� BAIIf� @GNFMD� @��
I�b`CA� ^� �IAL@F�EFNGb`@FED� NFiDE�@@��� G� @G^�I`� �i� O^�IF�bfMF^F��
MF�EGIAL@F�F�JF�bfMD�HGLA^�HNDIGb`@D�N�i@A[q�E�B�@GDCFq� ��JNGCk
IACFq� r�NC^A� IG�� LAIG^KA� y^fI�� ]AO`EF�� @�� E��� @�� HGLAIA� I�e_�
MDnF^@F_�JN�N^A� E�B� iE�OIFE� a^G@��b�g� �� [�bF�F� ]AOG@@f�� IG� i� MNDk
�F_�OIFNF@A�� @GDCFq�g�M�gO@�OIq� @G� JFb�� N�b���g@F�[�NCF^@F�F� BAIk
If� g�M�fb`@FOIA� ^�iG@I�gO`CF�EFOCF^O`CF�‚EGbFNFO�gO`CF�Fƒ� JNG^F��
ObG^�f�� NFiJG@FK�@F�F� ^� JF@�^Fb�@�g�ZCNG_@��� p�bACAg� JF�I�@��ODEk
@�^G^Of�� tF� CFbA� H� iG� gF�F� LGO�^� yGE� ~NAOIFO� i�gKF^� @G� i�Ebq� IG�
MFCFNf^�bqMfE�iG�_n@e�BAIIf�� IF� IFM�K@�� [�NCF^@��CFbG�g�NFimG@G��
IAiF^G@G� qNHG� iNFHAbA� H� i� jAE� I�� OGE��� tF� ^LA@AbA� qM�_� i� �ODOFE�
~NAOIFE�� Z�O^FeED� ^�NK�� ‚j�� �N�e� OF@[�� @G� LDBA@�ƒ� JF�I� CGB�$� �

|�@�� @�� ^�O�bF� HDbF�
•� @G�@GK�g� ObG^@�g�ZCNG_@��
j�nIF� bqHA^� E�@��� ^�IG^�
�� f� nAbA^Of� @�� MF� CF�F�
zbDCG^� OFH��� EFbA^Of� zF�D�
sG� bqI�� JG@OI^F� JNFCbA@G^�
�� i�GMD^G^� b�IG�bAn�_�
]F�G@��� MG^@�_� b�IG�
sFM�� JF^�OAbA� ~NAOIG�
•� I�J�N� @�� ^I�C� HA� yA@� |GN�_'

sGC�� ‚I�J�N� @�� ^I�C� HA� yA@� |GN�_ƒ� i� mGNAO�gO`CAn� NDC� IAn�
GNnAeN�_^�� C@AB@AC�^� �� mG@GIAC�^� �M�_� � � ‚|FOC^G� � � sN�I�g� lAEƒ��
tF� JFOIG^AbA�^At�� ^�M�yGEF�F� s^FN[f� [GN�^�M�OJFI�^�� JFHDMF^G@D�
@G� bqMO`CAn� INDJGn� ‚eMA@F�@�M�bAEDƒ� �EJ�N�q� IG� [�bD� NFO�gO`CF��
E�IAL@D�� N�b���g@F�[�NCF^@D� OAOI�ED� EFOCF^O`CF�F� JNG^FObG^�f��
OC�NF^G@F�F� [�bCFE�MF�^�bACFM�NBG^@F_�JFb�IACA� IG� iGEGOCF^G@F�F�
[�N�EF@�fbFE� ^�iG@I�gOI^G�

Z� [AIF^G@An� ^At�� E�O[fn� JF�IAL@F_� I^FNLFOIA� • �^L�@CG� iDk
OIN�LGeEF� @�� I�b`CA� OGE�� iGJ�N�L�@@f� @GDCA� g� JNGCIACA� IFM�K@`F_�
N�b���g@F�[�NCF^@F_� OAOI�EA�� G� IGCFB� �� JFiAIA^@Ag� ^CbGM� �M�g� ��
JNA@[AJ�^� e^G@��b`O`CF_� @GDCA� J�M� ^JbA^FE� y^fIF�F� ]AO`EG�� ?N�E�
IF�F��EGeEF�^� gF�F�I^FNGn�e^G@��b`O`C�� �M�_�� JNA@[AJA�g� �IAL@F�EFk
NGb`@�� ^AEF�A�� ^F@A� IGC�OGEF� iNFiDE�b�� g� fO@�� Mbf� J�N�O�L@F�F�bqMk
O`CF�F� NFiDED�� G� IAE� H�b`K�� Mbf� ^MDEbA^F�F� JF�IG� g� bqMA@A�� tF�
�bAHFCF� J�N�BA^Ge� MDnF^�� JNF[�OA�� ]FiGIAE� @�i^ALGg@G� �bAHA@G�
MDnF^FOIA� • �^L�@CG� @�� MFi^FbfbG� gFED� iGMF^Fb`@fIAOf� M�K�^AEA�
mFNEGEA� N�b���g@F�[�NCF^@F�F� BAIIf�� IFHIF� N�b���g@F�[�NCF^@AE�
mFNEGb�iEFE�� D� MG@FED� ^AJGMCD� ^�iG@I�gO`CF�F� OIAbq�� I�b`CA� JNAk
@�^Fbq^GbG� gF�F� KDCGIA� JNG^MA^F�F� iE�OID� N�b���_�� r�g� iE�OI� ^�@�
i@GnFMA^� @G� OIFN�@CGn� a^G@��b�_� �� [�bF�F� ]AOG@@f�� Gb�� I��� tF� ^�@
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IGE� i@GnFMA^�� HDbF� iF^O�E�^�ME�@@��^�M� @GDCA� g� JNGCIACA� CGi`F@@F��
�F� JNG^FObG^�f�� yAb`@G� �@MA^�MDGb`@�OI`� JF�IG� @�� MFi^FbfbG� gFED�
MDnF^@F�CGJ�IDbq^GIA� g� CFNAIAOf� [�b�g�ODE@�g�M�gO@FOI��

a^G@��b`O`CAg� MDn� JFFMA@FCAn� E�O[`� • �^L�@CF^F_� JF�IAL@F_�
I^FNLFOIA� ^�b`@Ag� ^�M� ^�NF^Ai@G@�^F�F� O�CIG@OI^G� g� HDC^F_MOI^G��
]F�I�GB� @�fC� @��@Gb�BAI`�MDnFE�MF� IAn�� tF� i� N�b���g@AE� mG@GIAik
EFE� �� ^�NF^Ai@G@�^AE� ODHdeCIA^�iEFE� �FIF^�� bGEGIA� OJAOA� iG� CFBk
@D�E�NI^D�b�I�ND� g� i@GLFC�� •�^L�@CF^Ag� O^�IF�bfM� J�N�g@fIAg� MDk
nFE� e^G@��b`O`CF�F� D@�^�NOGb�iED�� FJ�NIF�F� @G� �IAL@F�EFNGb`@An�
iGOGMGn�� G� ^�MIGC� MF� J�^@F_� E�NA� g� @G� JNA@[AJF^An� O^�IF�bfMF^An�
FO@F^Gn� [�bF�F� a^G@��b`O`CF�F� lDnD�� sAEA� O^F_EA� MDECGEA� JF�I�
IGCAg� HbAi`CAg�MF�MDnG�a^G@��b�_�� M�� �ODO� @G^LGe� @GgJ�NK�� NFHAIA�
MFHNF� � �bqHAIA� zF�G� g� HbAB@`F�F�� iGbAKGqLA� MF�EGIAL@�� JAIG@k
@f� @G�MGb`KAg� Jbf@�� zF� B� BA^Ag� e^G@��b`O`CAg� LA@�� � ^ACF@D^G@k
@f� @GgFO@F^@�KAn� e^G@��b`O`CAn� �IAL@F�EFNGb`@An� JNAJAO�^� OIGk
@F^AI`� J�N�MDEF^D�MF�^nFMD�^� zFB�� rGNOI^F�� ^GBbA^�KAg� ^�M�MF�k
EGIAL@An� OJNG^�� sFHIF� �IACG� g�EFNGb`� @G� J�NKFED�E�O[��� G� tFg@F�
IFM��MF�EGIAL@�� I^�NMB�@@f�� r�� g� ^ACGiDe� @GFL@F�� fC�� �bAHFC�� NFk
iDE�@@f� N�b���_�EG^� ^�bACAg� JF�I�� sFED� @�� H�i� JNG^FIA� I��� tF� D� ^Ak
t�i�GMG@FED� NFiDE�@@�� ^^GBGqI`� • �^L�@CG� iG� JN�MI�LD� N�b���gk
@F�F�� N�mFNEG[�g@F�F� lDnD�^�ZCNG_@��� E�IFq� fCF�F� HDbF� iG^�N@DIA�
DCNG_@O`CD�bqMA@D�MF� IAn� �IAL@F�EFNGb`@F�O^�IF�bfMF^An� JFiA[�g��
tF� i� @An� ^AgKbF� J�N^�O@�� nNAOIAf@OI^F�� sFED� • �^L�@CG� EFB@G�
^^GBGIA� iG�JNFNFCG�@�� I�b`CA� ^� @G[�F@Gb`@FED�� Gb�� g� MF� J�^@F_�E�k
NA� N�b���g@F�N�mFNEGIFNO`CFED� NFiDE�@@��� HF� B� ^�@� JNFIAOIG^A^�
mGNAO�gOI^D� JNG^MA^D� N�b���g@�OI`� �� JFHFB@�OI`�� G�E�NI^FED� N�b�k
��g@FED� mFNEGb�iEF^�� g� NAIDGb�iEF^�� � � BA^F�F� e^G@��b`O`CF�F�
MDnG��MDnG�e^G@��b`O`CF_�JNG^MA�� tF�JFbF@A^�O�N[��^�bACF�F�JF�IG��
•�^L�@CF� OGE�HD^� iGnFJb�@Ag� ‚ObF^FE�JNG^MAƒ�� JNFJG�D^G^� gF�F� ^�
O^F_n� JAOG@@fn� �� HGBG^� gF�F� tANF� ^O`FED� DCNG_@O`CFED� @GNFk
MF^�$� �

‹FH� ObF^F� JbGE�@�E� ^ifbFOf�
‹FH�bqMfE�O�N[��NFiIFJAbF�
�� @G�ZCNGg@�� JF@�ObFO`�
�� @G�ZCNG_@�� O^fIAbFO`�
s�� ObF^F�� zFB�e�CGMAbF�
?GMAbF� �OIA@A'� hE�@`'

r�� @�� i^ALGg@�� [�NCF^@�� CGMAbF�� G� ‚zFB�e� CGMAbF� � � CGMAbF�
�OIA@Aƒ�� IFHIF� ‚ObF^F� JNG^MAƒ� � �JNG^MA^G� ObDBHG�zF�F^�� ^� MDO�� g�
D� JNG^M�� i��M@F� �i� ObF^GEA� �ODOG� ~NAOIG�� �CAg� OCGiG^�� tF� JNG^k
MA^�� JFCbF@@ACA�JFCbF@fI`Of� cI[�^��MDnFE� ��JNG^MFq���� xDn�� �zF���
�� nIF� JFCbF@feI`Of� •FED�� MDnFE� �� JNG^MFq� EDOAI`� JFCbF@fIAOfƒ�
u�^G@G��$†X�†�w��G�@��E�NI^Fq�mFNEFq�� ��OGEFq�FHNfMF^tA@Fq�� nFL�
fCFq� ^F@G� @�� HDbG� H� �GN@Fq�� J�N�g@fIFq� MDnFE� N�b���g@F�[�NCF^��
@F_� �OI�IACA� IG� @G[�F@Gb`@F_� INGMA[�_�� p� cHdf^b�@@�� �^G@G� CGMAbF
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g� JGnFt�� OAE^Fb�iDqI`� ‚EFbAI^A�O^fIAnƒ�� fC�� J�M�gEGqI`Of�MF� JN�k
OIFbD� zFBF_� HbG�FMGI�� uS$Y� �� Y$X��w�� IFHIF� ^� H�Hb�g@FED� NFiDE�@@��
JNG^MA^�� JFLAIG@Af�zF�G��GNfLAEA� tANAEA�EFbAI^GEA� �bAHFCF�N�k
b���g@An�bqM�g�� s��ObF^F�JNG^MA� JF^A@@F� i��M@F� i� I^�NMB�@@fE�^�k
bACF�F�JF�IG�‚JF@�OIAOf�@G�ZCNGg@�ƒ�� NFiIFJAIA�b`FMf@��� J�N�g@fI��
N�b���g@AE� mFNEGb�iEFE� �� mGb`KA^Fq� JFHFB@�OIq� � � mGNAO�gOIk
^FE�� bqMO`C�� O�N[f� IG� ^�L@F� O^fIAIAOf� � � J�N�HD^GqLA� ^� ZCNG_@���
s�J�N� EA� ^�bALGeEF� IF�F�� tF� @GO�� fC� @GN�M�� ^Fi^�bALA^� �� JFOIG^A^�
@G� OIFNFB�� CFbF� @GO� O^Fe� JFbDEdf@�� ybF^F�� h� CFbA� EA�� fC� @GN�M��
^KG@DeEF� ^�bACF�F� ?FHiGNf� ^ACF@G@@fE� gF�F� e^G@��b`O`CAn� ^Ak
EF�‡� � � ?FbA� iG�Gb`@F� e^G@��b`O`C�� JNA@[AJA� ^�bACF�F� JF�IG� OIGk
@DI`� �NG@�I@AEA� OIF^JGEA� O^�IF�bfMD� DCNG_@O`CF_� bqMA@A‡� s�b`CA�
iGO^Fq^G@@f� OFH�� •�^L�@CF^An� �M�g� IG� ^JNF^GMBD^G@@f� D� BA^Ag�
LA@�gF�F�^AEF��HDbF�H�JNG^MA^AE� �� ��M@AE�^KG@F^D^G@@fE�^�bACF�F�
JF�IG�� yGE�� KGHb`F@F^�� tFN�L@�� GCGM�E�_� i� JF^IFNq^G@AEA�H�i� C�@k
[f� JNFEF^GEA� IG� �@KAEA� �EJN�iGEA� @G� L�OI`� JF�IG�� LA� @G^�I`� HDk
MD^G@@f� gFED� JGEdfI@AC�^� � � H�i� ^ACF@D^G@@f� gF�F� iGJF^�I�^� ��� [��
I�b`CA� mFNEG� H�i� iE�OID�

?N�E� J�N�M@�K�� [AIF^G@An� I�COI�^� iG�Gb`@F�e^G@��b`O`CF�F�
iE�OID� ^� •�^L�@CF^�g� JF�IAL@�g� I^FNLFOI�� e� t�� g� �@K�� ^GBbA^�K��
E�O[f�� ��M@��� tFH�_n� i�GMGIA�� i� F�bfMD� @G�N�b���g@D� I�EGIACD�� cIB���
@�� iGg^F�HDM�� JFMGIA� IDI�M�fC�� ^GBbA^�K�� E�O[f� i� JF�EA� ‚?G^CGiƒ��
M�� JF�I� HALDe� �FOINFq� OGIANFq� IGC� i^G@An� ‚nNAOIAf@ƒ� �i� ^�bACFk
M�NBG^@F�F�� EFOCF^O`CF�F� [�@IND�� fC��� JFiDqLA� @G� ‚@GOIFftAn�
nNAOIAf@ƒ�� JF@�^FbqqI`� IG� iMANGqI`� KCDND� i� �@KAn� @GNFM�^�� E�B�
�@KAE�� �� nNAOIAf@O`CAn$� �

���jG� I�� JAO`E�@@�� EA�
€AIGeE� zFB�_� �bG�FbA'���
�� FM� �bAHFCF_� IqNEA
sG� MF� ^AOFCF�F� JN�OIFbG� �
ZO�� EA� ^� iFbFI�� �� �Fb��
xF� @GO� ^� @GDCD'� |A� @G^LAE�
]F� LFED� nb�H� �� O�b`� JF� L�E'
|A� nNAOIAf@A�� nNGEA�� KCFbA�
ZO��MFHNF�� OGE� zF��D� @GO'

jGE� I�b`CF� OC�bf� FL�� CFb�$
€F�F� ^F@G� OIF_I`� D� ^GO�
j�� @GEA� MG@G{� LFE� EA� ^GE�
€DN�C� B�� ^GK� IG� ^GE�@�� CA@�E�
�C� I�g� OFHG[�'� €FE� ^A� @GE�
]bGIAI`� iG�OF@[��@�� JF^A@@�'� �
sG� g� I�b`CF� B� IF'� |A� @�� JF�G@A�
|A� @GOIFft�� nNAOIAf@A�
|A� EGbAE� OAI�'���� h� iGI�'
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�CHA� ^A� i� @GEA�JFMNDBAbA��
zG�GIF� H� M�LFED� @G^LAbAO`�
Z�@GO� B�� g� O^�IG�� fC� @G� I�� � �
cM@G� yAH�N� @��OnFMAEG�
h� IqNE'� h�bqMD'��� ‹F� g� b�LAI`'�
cM� EFbMG^G@A@G�MF� m�@G�
jG� ^O�n� fiACGn� ^O�� EF^LAI`�
zF� HbG�FM�@OI^De'

Z� @GO� @G^L�I`Of'���� p� @GO�M�NA�
x�NA� IG�MGg�
�� JNFOIF� ^� NGg�

~FL� �� N�M@q� ^Oq� iGH�NA'
Z�@GO'� €F�F� IF�EA� @��^E�eE‡
�� iFN�� b�LAE�� �N�LCD�O�eE�
}NG@[Di�^� bGeE�� ]NFMGeE�
hHF� D� CGNIA� JNF�NGeE�
�qM�g���� @��@��N�^���� G� IGCAn�
sGCA�nN�t�@An���� @F�JNFOIAn�
|A� @�� ��KJG@A���� ?NAg� @GO�� zFB��
‹FH� CNGM�@�� J�N�CDJGI`�
�C� I�� BAMA�� |A� JF� iGCF@D'���

�C� HGLAEF� i� JFMG@F�F�� JF�I� iEGb`F^De� OIAb�E� ^d_MbA^F_� OGk
IANA� CGNIA@D� N�b���g@F�F� mFNEGb�iED� g� bA[�E�NOI^G� @G� Ib�� IFM�Kk
@�n�ODOJ�b`@F�JFb�IAL@An� OIFOD@C�^� D� [GNO`C�g� lFO�_��M��EFOCF^O`C��
JNG^FObG^�e� i� ^�bACFM�NBG^@AEA� I�@M�@[�fEA� NFiHDMF^A� NFO�gk
O`CF_� �EJ�N�_�CFKIFE� ObGHKAn� @GNFM�^� HDbF� JG@�^@Fq� N�b���eq�� ]�M�
C�@�[`� JF�EA� OGIANAL@Ag� IF@� iG@ACGe�� �� JF�I�MFN�CGe� IFM�K@�g� Fm�k
[�g@�g� r�NC^��� tF� ^F@G� OIGNGeI`Of� ^�M^�N@DIA� D^G�D� ^�M� O^F_n� @G��
MDBAI`� �� @�EF^� nFL�� iG[AI`CGIA�zF�G� i�MFJFEF�Fq� [�NCF^@F�F� [�k
N�EF@�fbD�� �nNGE�^�� FHNGi�^�� CGMAb� ��HAIIf� JFCbF@�^$� �

oG� CF�F� B� sA� NFi�Jdf^Of�
~NAOI��� yA@�� zFBAg‡
oG�@GO�MFHNAn�� LA� iG� ObF^F�
�OIA@A���� LA�� EFB��
‹FH�EA� i� I�H�� @GOE�fbAO`‡
pF@F� B� IGC� �� OIGbFO`�

~NGEA�� CGJbA[��� �� �CF@A�
�� OIG^@ACA�� �� E�NA� MAE�
�� J�N�M� FHNGiFE� s^F_E�
j�DIFE@�_� JFCbF@A�
oG� CNGBD�� iG� ^Fg@D�� iG� CNF^�
‹FH� HNGI@q� CNF^� JNFbAIA�� JNFOfI`�
�� JFI�E� ^� MGN� sFH�� JNA@FOfI`�
o� JFBGND�^CNGM�@Ag� JFCNF^'���

� � �� � �



]F�EG� ‚?G^CGiƒ� � � [�� JNFI�OI� ^�bACF�F� JF�IG� JNFIA� @GEG�G@`�
IFM�K@`F�F� EFOCF^O`CF�F� M�NBG^@F�F� [�@IND� JF@�^FbAIA� CG^k
CGi`C�� O^FHFMFbqH@�� @GNFMA$� �

���������������������s�b`CA� MGgI�
y^F_� OA@�� �FNA�
cOIGI@�_���� HF� ^B�� ^ifbA�
�� JFb�� �� EFN��

j�� HDbF� H�i� IF�F�� tFH� EFOCF^O`C�� ‚@GOIFft�� nNAOIAf@Aƒ� @��
JNACNA^GbA� O^F_n� J�MHF_^� @G� ?G^CGi�� bA[�E�N@AEA� mNGiGEA� JNF� E�k
O�q� JNG^FObG^@F�F� nNAOIAf@OI^G� O�N�M� CG^CGi`CAn� EG�FE�IG@� �i�
E�IFq� @G^�N@DIA� _n� @G� ~NAOIF^D� ^�ND�� ˆ^NFJ�gO`C�� @GNFMA� @�� NGi�
JFObD�F^D^GbAOf� IF�F�NFMD�mNGiGEA��JNACNA^GqLA�O^Fq�^�bACFM�N��
BG^@F�CFbF@�fb`@D� JFb�IACD� JAK@AEA� CbALGEA� JNF� @�O�@@f� CDb`k
IDNA� g� nNAOIAf@OI^G� @GNFMGE� ynFMD� g� LFN@F�F� CF@IA@�@ID�� ]FM�Hk
@�� CbAL�� EGbA�g�nN�OIF@FO[��� ]F�I�OJ�^LD^Ge� CG^CGi`CAE�@GNFMGE� IG�
@GIfCGe�D�O^F_g�JF�E�� @G�_n@q�nFNFHN�OI`� JNA�EDB@�g� FHFNF@�� O^Fe_�
^Fb�$� �

�� ^GE� ObG^G�� OA@�� �FNA�
?NA�Fq� FCDI��
�� ^GE��bA[GN�� ^�bAC��
zF�FE� @�� iGHDI��
zFN�I�Of� ��� JFHFN�I��
pGE� zF�� JFEG�Ge'
oG� ^GO� JNG^MG�� iG� ^GO� ObG^G�
�� ^Fbf� O^fIGf'

�C� EFOCF^O`CAg� M�NBG^@Ag� [�@IN� ^ACFNAOIF^D^G^� �M�q� KA��
N�@@f� JNG^FObG^@F_�^�NA�Mbf�JFb�IAL@An�JFIN�H��LA� IF� E�B� CG^CGi`k
CAEA� @GNFMGEA�� LA� E�B� nNAOIAf@O`CAEA� IGIGNGEA�� IGC� �� ]Fb`tG�
JNAObF@q^GbG� O^Fq� �COJG@O�q� @G� ynFM�� ˆ^NFJA� �M�eq� KAN�@@f� CGk
IFbA[AiED�� JNF� tF� �F^FNAI`� JF�I� D� ^�NK�� ‚‹ �� fC� HDbA� EA� CFiGk
CGEA���ƒ $� �

‹ �� fC�HDbA�EA� CFiGCGEA�
h�D@�_�@�� LDI`� HDbF�
cIGE� IF� ^�O�bF� BAbFO`'

hB� JFCA� �E�@�E� ~NAOIG�
]NAgKbA� CO`F@MiA� �� iGJGbAbA�
jGK� IAnAg� NGg�� �� NFibAbA�
•ANFC��EFN��Ob`Fi� �� CNF^A�
h� OAN�I� �E�@�E� ~NAOIF^AE�
oGEFNMD^GbA�� NFiJdfbA���

� � �	



]F@ACbA� �FbF^A� CFiGL��
j�@GL��OIFJIG@G�ING^G�
ZCNGg@G�JbGL���OIF�@��JbGL�'
oG� �FbF^Fq� �FbF^G�
xFMFbD� JGMG�� ?GI�bqIDe�
h� CO`F@Mi� OCGB�@AE� fiACFE�
?NALAI`$� ‚s�� /"V’'� GbAbDf'���ƒ

sGE� ?G^CGi�� G� IDI� � � ZCNG_@G�� sGE� EFOCF^O`CAg� JNG^FObG^k
@Ag� J�J� HbG�FObF^bfe� INANGE�@@AE� nN�OIFE� [GNO`CD� GNE�q� ^� __� JFk
nFM�� JNFIA� O^FHFMFbqH@An� CG^CGi[�^�� G� IDI� JFb`O`CAg� CO`F@Mi� i��
ObF^GEA� ——s�� /"V’ƒ� @G� DOIGn� ^�M�� Fi^�N�bD� JFb`O`CD� KbfnID� @G�
DCNG_@O`C�� i�Eb��� ‚@G^�NIGqLAƒ� F�@�E� �� E�L�E� ZCNG_@D� @G� CGIFbAk
[AiE�� G� ^� M�gO@FOI�� ^�MDLA� JFb�IACD� ‚@G� i@�t�@e� lDO�ƒ�� IFHIF� iGk
CN�Jb�@@f� IGE�JFb`O`CF_� ^bGMA�

sG� CN�E� JFb�IAL@F�F� JF@�^Fb�@@f� �O@De� IGCFB� �� ODOJ�b`@�� � �
nNAOIAf@A�JF@�^FbqqI`�nNAOIAf@�ODOJ�b`@F�� JNFIA�LF�F�g� ^AOIDJGe�
•�^L�@CF� u‚j�@GL�� [^fKFC� ^� O�N[�� ^HAIAgƒw $� �

j�@GL�� [^fKFC� ^� O�N[�� ^HAIAg�
c[q� |GNA@D� f� @FKD�
xG^@F�H� OJAOGI`�@�OGEF^AID�
sGC� tF�B‡�yCGiGbA�H�� tF�HN�KD�
‹ F� @G� JG@�^�� HGLAK�� O�NMAIAg�
sF� ^O�� IGC�e� �� JAKD�
]NF�_n� OFHGL�_�i^ALG_���� �
yCGiGbA� H� JNFOIF� � �MDN�@`�bGe�
oG� I��� tF� OGE� CN�JGC�
j�FMDCF^G@Ag� O�NfC�
j�JNG^MG'� � � _gHF�D�� @�� bGq$
|�@�� @�� BGb`�� tF� f� @�� JG@�
h� BGb`� E�@��� �� BGb`� ^�bACAg�
jG�JNFO^�t�@@An�nNAOIAf@�

�� i^�N� IF�F� @�� iNFHAI`�MACAg�
‹F� ^A�� HdqLA� JFCbF@A�
o� HNGIGEA� M�eI����� oGCF@A�
?GIGEA� JAOG@�� iG� ^GO�
sF� ^GE� HGgMDB��� ^� MFHNAg� LGO�
Z�?A_^�_iMAI�� tFNFCD�
sG� OJF^�MGeI�O`�� @�^NFCD�
Z� OnAE@ACG'���

•�^L�@CF� � � MAIA@G� DCNG_@O`CF�F� O�bG� � � @GMA^A^Of� @G� I��
ibAM@�� iGCN�JGL�@An� O�bf@�� @G� JG@O`CD� O^G^Fbq�� �� OGE� iGCFKID^G^�
__�� cOFHbA^F� JF�I� LGOIF� i�GMDe� @�tGO@D� MFbq� EFbFMAn� �� �GN@An�
O�bf@O`CAn�M�^LGI�� fC�� I�NJ�bA� @��NGi�O^G^Fbq� N�i@An� JG@�^�� JG@AL�^



�� J�MJG@C�^�� fC�� „^GbID^GbA� _n� �� NFHAbA� JFCNAICGEA�� r�g� I�EGIA[��
JNAO^fIA^� JF�I� ^�M@FO@F� HG�GIF� E�O[f� D� O^F_g� I^FNLFOI��� r�� IGC�
NFHAbA� ‚JNFO^�t�@@�� nNAOIAf@Aƒ�� fC�� OJF^�MGbAOf� IG� ^ACF@D^GbA�
mFNEGb`@F� N�b���g@F�[�NCF^@�� FHF^dfiCA�� G� J�Obf� OJF^�M�� g� NFi��
N�K�@@f� ^�M� OJF^�M@ACG� NFHAbA� I�� OGE��� ]NA� IGC�g� OAOI�E�� EFB@G�
OFH�� �DbfIA� JF� O^�I��� �� EGIA� @GM�q� J�IA� ‚MF� @�HGƒ �� �C� EA� ^B�� [AIDk
^GbA�� •�^L�@CF� ^�ME�IA^� �� ID� @��GIA^@D� NAOD� @FE�@Gb`@F�F� nNAk
OIAf@OI^G�� fC�� @GMDBA^Ge� [�NCF^@�� OJF^�M�� ^� JNG^FObG^@FED� g� CGk
IFbA[`CFED� O^�I��

Z� IGCAn� DEF^A@Gn� @G[�F@Gb`@F�JFb�IAL@F�ODOJ�b`@F�F� JF@�^Fk
b�@@f� DCNG_@O`CF�F� @GNFMD� IG� gF�F� J�N�HD^G@@f� ^� FCF^Gn� E�NIk
^�[`CF�F� N�b���g@F�[�NCF^@F�F� mFNEGb�iED�JF�I� ^AObF^bqe� ID�D� iG�
OJNG^�MbA^�OIq� g� IAEA� MFOf�@�@@fEA� bqMO`CF�F� i@G@@f�� fCAEA�
EF�bA� JFn^GbAIAOf� �@K�� @GNFMA$� �

��M�@`� �M��� �� @�L� �M��
�� �FbF^D�OnFJA^KA�^� NDCA�
xA^DeKOf�� LFED� @�� gM��
hJFOIFb�JNG^MA���@GDCA‡

r��NAIFNAL@��JAIG@@f�^CGiDe�@G�OIG@�JF�IF^F_�MDK��� tF�KDCGe�
IF�F� ^A�M�Gb�iF^G@F�F� ^� iGMDK�^@An�EN�fn� N�L@ACG� OJNG^�MbA^FOIA
� � ‚GJFOIFbG� JNG^MA� �� @GDCAƒ�� hb�� JF�I�� fC� nNAOIAf@A@�� tF� MDEGe�
D� ^�bAC�g� E�N�� e^G@��b`O`CAE� OJFOFHFE�� i@Ge�� tF� hJFOIFb� GHOFk
bqI@F_� ]NG^MA� JNAgKF^� DB�� MG^@F� @G� O^�I�� HD^� NFiJdfIAg� iG� ID�
]NG^MD�� ^FOCN�O� �� ‚OE�NIq� OE�NI`� JFHFNF^ƒ�� G� ‚IAE�� tF� ^� �NFHGn��
BAIIf�MGND^G^ƒ�� r��HD^�@GgH�b`KAg� hJFOIFb� ]NG^MA�� �CF�F� I�b`CA�
EF�bG� EGIA� [�bG� ^O�b�@@G� i� s^FN[�E� @G� LFb��� � � MG@F�F� iG� �N�nA�
bqMOI^G�� �@KF�F� @GE� @�LF�F� L�CGIA'� Z� ^At�iG[AIF^G@�g� mNGi�� � �
iGJAIG@@�� � � CNAeI`Of� J�MO^�MFEG� JOAnFbF��L@G� @FICG� bqMO`CF_� @Gk
HFb�bF_� MDK�� ^� FHbALL�� BGnbA^An�� iMGeI`Of� H�i@GM�g@An� BAIIe^An�
FHOIG^A@� IG� ID�A� iG� DFOFHb�@AEA� �M�GbGEA�� fC�� iFO�N�MBD^GbA� H� D�
OFH�� IGC�� JF@fIIf�� fC$� OJNG^�MbA^�OI`�� JNG^MG�� bqHF^� HbAB@`F�F��
EAN� E�B� bqM`EA� IFtF�� sGC�� ^@DIN�K@�� JNF[�OA�� nGNGCI�NAOIAL@��
O^Feq� OAbFq�MDnG�g� �bAHA@Fq�MDECA� IG�KANFCFq� OCGb�q� JFLD^G@`��
pF@A� JOAnFbF��L@F� OAb`@�K�� ^�M� i^FNDKbA^F�F� NAMG@@f� JNFNFCG�
aN�E�_�� fC�� i��M@F� �i�O�E�IO`CFq� ^MGL�q�g� i^ALGeE�^Af^bfeI`Of� @Ggk
J�NK�� @GiF^@��� @�� ^ACbACGqLA� LGOIF� ^� bqMA@A� uJNAE��� D� �FbFO�b`��
@A[`� iG� JFE�NbAEw� OAb`@�KF�F� ^@DIN�K@`F�F� ^�M�FEF@D�� yAbD� JFk
�IF^An� JFLD^G@`� �� �bAHA@D� MDEFC� JNA� JAOG@@�� IAn� ^�NK�^� ^ACGk
iDqI`� ObF^G$� �

�� �FbF^D�OnFJA^KA�^� NDCA�
xA^DeKOf���

h� JFiGIAE�JF�IAL@Ag�^AOb�^� ‚GJFOIFb� JNG^MA� �� @GDCAƒ� D� mFNE��
@Gg^AtF�F� I^�NMB�@@f� IGCAg� LDBAg� IFM�K@�E� JF@fIIfE� N�b���g@F�
[�NCF^@F�F� mFNEGb�iED� g�FHNfMF^FOIA� IG� IFM�K@�g� @�iG^AM@�g� M�gk
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O@FOI�� iG@�MHG@F_� FO^�IA� O�N�M� �FbF^@F� @ABLF�F� MDnF^�@OI^G��
INGCIF^G@F�F� i� JN�iANOI^FE� D� ^At�g�� FO^�L�@�g� ^�NOI^��� ]OGbIAN�
�� HF�FObDBHF^�� C@A�A� LGOIF� OIG@F^AbA� eMA@D� b�CIDND� IFM�K@�E�
JG@FI[fE�� fC�� CN�E� M�fCAn� E�O[`�� �FbF^@F� i� a^G@��b�_�� JFIN�H@An�
JNA� zF�FObDB�@@��� @�� i@GbA� y^fIF�F� ]AO`EG�� sFED� •�^L�@CF� ^Ak
OD^Ge�OJNG^D�LAIG@@f�y^fIF�F�]AO`EG�D�^�NK�� ‚cg�^AFOINq� IF^GNAk
KGƒ�� tF�EA�gF�F�^B�� [AID^GbA�� IG�^�JN�CNGO@�g�CGNIA@�� ^OIDJb�@Af�
CFiGCG� MF� EG@GOIANf� � � ‚€�N@�[`ƒ�� ]F�I� iEGb`F^De� O^F_E� ObF^FE�
CGNIA@D�� fC� IF� ‚y�E�@� ]Gb�g�� iGJFNFB�[`�bAnFE�@�MFHAIAgƒ�� ^OIDk
JA^KA� ^� EG@GOIAN�� �M�� �

���D� C�b�q�
|�B� OI�@A� @�E�_�
sG� i�GMDe� b�IG� O^F_�
� �IG� EFbFM�_�
z�N�� ]AO`EF� y^fI�� ^� NDCA�
…FbFO@F� LAIGe���
h�MDECFq� L�N@�[`� OIGNAg�
xGb�CF�b�IGe�

y�E�@� ]Gb�g�� fCAg� @G� OIGN�� b�IG� JFCA@D^� CFiGCD^G@@f�� EFB��
HDIA�JFKAN�@@fE�MDECA� i� ^�NKG� ‚cg� ^AFOINq� IF^GNAKGƒ $� �

�� D� L�@[f�� fC� INGJAI`Of� �
j�nGg� @�� �Dbfe�
h� y^fI�� ]AO`EF� LAIGe�
�qM�g� JFDLGe�

xGb`K�� ^�NK�� JNF� y�E�@G� ]Gb�f� CGBDI`� @GE�� tF� ^� @`FED� ^B��
iEG�GqI`Of� M^G� N�i@�� O^�IA$� ^�@� LAIGe� y^fI�� ]AO`EF� g� MDEGe� @GM�
JAIG@@fEA� ^�L@FOIA�� G� i� MND�F_� OIFNF@A� O^�B�� t�� OJFEA@A� i� CFk
iG[`CF�F� HDNbGCD^G@@f� IG� �Dbf@@f� IGC� �� IAO@DI`Of� NFeE� MDEFC� D�
OIGN�LD� �FbF^D$� ��

�� IAn@DI`� zFB�_� ObF^G�
�� ^� C�b�_�� @�@GL�� ^� y�L��
zNGI�NOI^F� ObG^@�� FBA^G�
h� OA^Ag� ��I`EG@�� EF^� OF^G�
€�@[�^�� iGiANGe� �̂ ^�L��
|DiACG�� IG@[�� �� z�NMAL�^�
?GgMG@A� HNfiCGqI`���� |FOC^G�
zFNA�� O@��A� �� a@�O�g���
�� JFCFIAbAO`� �i� FL�g
jG� NfOD� Ob`FiA���� zAg� JFCbF@A'
�� JbFI`� OIGN�LD� DOEANfg�
y^fI�� ]AO`EF� LAIGg�
€AIGg�� LAIGg� IG�ObDnGg�Mi^F@G�
h�O�N[�^�� @�� JFIDNGg�
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€AIG@@f� y^fIF�F� ]AO`EG� OIG@F^AI`� IDI� IFg� OAb`@Ag� GCFNM��
tF� J�N�NA^Ge� EF@GnF^�� b�b�f@@f� OJFEA@�^� JNF� EA@Db�� O^�IO`C��
BAIIf�� p�NK� C�@LGeI`Of� IAE�� tF� @G� iGCbAC�Mi^F@D���

�������������������€�N@�[`� E�g� ^OIG^

�� iG�ZCNG_@D�EFbAIAO`�
yIGNAg� L�N@�[`� JFKCG@MAHG^�

yIGNAg� L�N@�[`� JFO^fLDe� O�H�� ObDBAIA� zF�F^��� Gb�� i� @GE�NFE�
EFbAIAOf� iG� ZCNG_@D�� G� ^bGO@��� tFH� ^AJNFOAIA� ^� s^FN[f� CNGtF_�
MFb��Mbf�zGI`C�^tA@A��~GNGCI�NAOIAL@G�[�nG�N�b���g@An� I^�NMB�@`�
D� JF�IAL@�g� I^FNLFOI�� • �^L�@CG� IG�� tF� ^�@� @�� iGCbACGe� MDnF^@An�
FO�H�� G� ^� MG@FED� ^AJGMCD� EF@GK�OI^F�� MF� IGCAn�� JNAJAOG@An� INGk
MA[�g@Fq� r�NC^Fq�FHF^dfiC�^�� fC$� J�OI�� LAIG@@f� LGOFObF^D� LA�HF�Fk
ObDBHF^An� C@A��� OJF^�M`� IFtF�� I�b`CA�MF� LAIG@@f� y^fIF�F� ]AO`EG��
FO@F^@F�F�FHF^dfiCD�^�N@An�DO�n�JNFI�OIG@IO`CAn� r�NCF^�� zALDqLA�
id_MbA^Fq� OGIANFq� IGC� i^G@An� ‚@GOIFftAn� nNAOIAf@ƒ� i� N�b���g@F��
[�NCF^@F�F� IGHFND�� fC�� JF@�^FbqqI`� �@KAn�� D� IFED� LAOb�� g� nNAk
OIAf@O`C�� @GNFMA�� G^IFN� JF�EA� ‚?G^CGiƒ� @�EF^� ^CbGMGe� IAE� ‚@Gk
OIFftAE� nNAOIAf@GEƒ� ^� DOIG� L^G@`CD^GI�� ObF^G$� �

������������������D� @GO
y^fIDq� z�Hb�q� LAIGe�
y^fIAg� L�N@�[`���

]NG^MG�� D� i^dfiCD� i� IAE� •�^L�@CF� i�GMDe� JNF� I��� tF� ‚[GN�
fCAgO`���� MNDB@q� B�@CD� ^if^� MF� O�H��� G� MND�G� ^HA^ƒ� � � ^ANGi@Ag�
@GIfC� @G� [GNf� xG^AMG� ^� yIGNFED� oG^�I��� fCAg� IfBCF� i�N�KA^�� Gb��
JFCGf^Of�� �� @GgKF^� bGOCD� ^� EAbFO�NM@F�F� ��^��� ]F�IG� MA^De� I���
tF� i�GMG@Ag�[GN�� @�� i^GBGqLA� @G�O^�g� IfBCAg� �N�n�� J�N�HD^Ge� ‚I�k
J�N� @G� @�H�ƒ�� sG� ^�M^dfiDqLAO`� MDECFq� ^�M� [`F�F� DnAb�@@f� JNF�
[GNf� xG^AMG�� Mbf� @GO� D� MG@FED� ^AJGMCD� [�CG^�� I��� tF� •�^L�@CF�
g� IDI�^AObF^bqe� ^�JFO�N�M@�g� mFNE�� I^�NMB�@@f�� tF� IN�HG� LAIGIA�
y^fI�� ]AO`EF�� h� JFiGIAE� JF�I� OGE� L�NJG^� I�EGIACD� i� z�Hb�_� Mbf�
O^Fe_� JF�IAL@F_� I^FNLFOIA�� o�GMGIA� H� I�b`CA� gF�F� @GOIDJ@�� JF�i�_$�
�OGf� � � �bG^G� --- �� cO�_� ��� �bG^G� -� �� ]FMNGBG@�e� �ei�C�_bq� � �
�bG^G� -�-�� ^�NK� ‚yGDbƒ� IG� JF�IAL@G� J�N�N�HCG� M�C�b`CFn� JOGb`E�^��
jG�FOFHbA^D�D^G�D� iGObD�F^De� gF�F�JF�IAL@G�J�N�N�HCG�J�NKF�F� IG�
�Xv� ]OGb`ED� u ‚jGM� N�CGEA� pG^AbF@D�� IGE� OAM�bA�EA� g� JbGCGbA���ƒw��
sFg� JOGbFE� � � @�^Fb`@ALG� MDEG� OIGNFMG^@�n� JGb�OIA@O`CAn� ^AO�k
b�@[�^�� iG�@G@An� D� MGb�CD� CNG_@D� EF�DI@`F�F� IFM�� pG^AbF@D�� EDO�^�
HDIA� HbAi`CAE� O�N[q� ^�bACF�F� JF�IG�� fCF�F� FOFHAOI�� J�N�BA^G@k
@f�� fC� iGObG@[f� D� �bAHA@D� @F^�I@`F�F� pG^AbF@D�� JFeM@D^G^Of� �i�
OJ�b`@AEA� IfBCAEA� J�N�BA^G@@fEA� CFbAK@�n� qM�_^�� •�^L�@CF� ^Ak
HNG^�Mbf� O^Fe_�JF�IAL@F_�J�N�N�HCA� �FbF^@F� I�� JOGb`EA�� ^� fCAn� J�Mk
CN�Ob�@�� �IAL@F�EFNGb`@�� I^�NMB�@@f� �� iGJF^�M`� zFBF_� CGNA� @G�
bDCG^An� �� ibAn� bqM�g�� • �^L�@CG� [�CG^AI`� IGCFB� HDMDLLA@G� F@Fk
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^b�@F_�i�Eb��JNFNFCG��OG_�� j�� ^ACbqL�@��� tF�EGeEF� IDI�OJNG^D� i�JF��
b�IAiF^G@@fE� I�e_�CGNIA@A�� HF� •�^L�@CF�EN�f^� JNF� F@F^b�@D� i�Ebq�
H�i� @G[�F@Gb`@F�JFb�IAL@F�ODOJ�b`@F�F� �@�ID�� H�i� [GN�^� �� JG@�^�� H�i�
EFOCF^O`CF�F� GHF� ‚EGbFNFO�gO`CF�Fƒ� MDnF^�@OI^G�� tF� KDCGe� @Gk
BA^A�� G� IGCFB� �� H�i� E�NI^�[`CF�F� N�b���g@F�[�NCF^@F�F� mFNEGk
b�iED�

cIB��� CFbA� �F^FNAIA� JNF� N�b���g@�OI`� • �^L�@CG�� IF� ^�bACAg�
JF�I� HD^� iG[�CG^b�@Ag� H�Hb�g@Fq� I�EGIACFq� g� e^G@��b`O`CAEA� ^Ak
EF�GEA� IG� iGnFJbq^G^Of� ^AOFCFq� �M�g@�OIq� g� �FIF^�OIq� MF� @Ggk
H�b`KF_� OGEFJFO^fIA� fC� J�NKAn� nNAOIAf@�� IGC� �� J�i@�KAn� ^�M^GBk
@An� ^Ai@G^[�^� ~NAOIG� u ‚j �Fm�IAƒ�� ‚aN�IACƒw�� l�b���g@F�[�NCF^@F_�
I�EGIACA�^�NFiDE�@@��CGi`F@@F�F�IFM�K@`F�F�JNG^FObG^�f�•�^L�@CF�
EGgB�� @�� IFNCGeI`Of�� G� CFbA�g� i�GMDe� JNF� I��� IF� iM�H�b`KF�F� ^� OGk
IANAL@F�FJFiA[�g@FED� nGNGCI�N��� sNGJbfqI`Of� g� ^�b`@FMDE@�� @FIk
CA�^�gF�F�JF�IAL@�g�I^FNLFOI��@GgJNG^MFJFMFH@�K��fC�@GOb�MFC�n^Ak
b�^F�F�NFiJGLD�^�M�JF@�^Fb�@@f�ZCNG_@A�� ibAM@�^�DCNG_@O`CF�F�O�bG�
IG� ^bGO@F_� @�JNA@GM@F_�MFb��� �@FM�� JF�I� HD@IDeI`Of� JNFIA� zFBF�F�
MFJDOID��ZO�� I��^@DIN�K@��MDnF^��JNF[�OA�^� • �^L�@CG�� fCAg��bAHFCF�
J�N�BA^Ge� ^O�@GNFM@q� g� ^bGO@D� ING��M�q�� JOAnFbF��L@F� [�bCFE�
iNFiDE�b��� pF@A� ^AJbA^GqI`� �i� gF�F� �bAHA@@F�F� OGEFOJFOI�N�k
B�@@f� iG� O^Feq� ^bGO@F�F� O^�MFE�OIq� MDnF^F� OINGBMGb`@F_�bqMA@A��
G� IAE� H�b`K�� JF�IG�� OnAb`@F�F� MF� LDIbA^An� @GOINF_^�

jGJNAC�@[�� iGbAKGeI`Of� FH�F^FNAIA� t�� FMA@� ^�NK�� fCF�F� GB�
@�fC�@��EFB@G�JFEA@DIA�� rAIDeEF�gF�F� [�bF�F$� �

?DEG� EFf� �� f
p� ]�INFJFb�O`C�E� bfH�NA@I��
zbDCGbA�EA� � � �� I`EG�� �� I`EG���
� �~FM�EF�� CDE��� ^� J�NGE�MD�
oGO^�IAE� O^�IFL�� � � �� iGgKbA�
ab�g� �� EANF� JNA@�ObA�
�� L�JDN@�@`CAg� BN�[`� �i�MA�
€FN@f^�@`CAg� �� CG^Gb�N�
yCNFE@�@`CF� MbG@`� O^Fq� JNFOI�N�
�� nFN� JF� EG@�q� bGC�f�
€A� IF� B�N[f$� ��� pF� �DM�_�
zAOI`� [GN� yGDb�� �� ]FI�E� nFN�
l�^@D^� i� zFNI@f@O`CF�F$� � �c�� OCFNH�
c� OCFNH�EFf'� c� OCFNH�^�bACG'���

]�N�HD^GqLA� NGiFE� �i� O^Feq� CDEFq� uj�� sGN@F^O`CFqw� ^� ]�k
I�NHDNi�� u^� ]�INFJFb�O`CFED� bfH�NA@I�w�� ^F@A� ^OIDJAbA� ‚^� J�NGE�k
MDƒ�� IFHIF� MF� ]�INFJG^bF^O`CF�F� yFHFND�� o��M@F� i� ^AfO@�@@fE� ���
z�b�[`CF�F�w� ‚pAOIG^F^G� ^�MJNG^G� ^� [�NC^��� fC� i^ALGg@F�� @�� JFMFk

€u�5 �� TIHOI?AFs� m(FKg>Bp	� WFQ� ���� 0<=>??@� 70*+� j� (>?>=�	� 4?DW<WjWj�
TIHOI?AFg?>HDWH>	� O�� ��� 0�??�fIG� �U�r�� )WFB�� ƒtw�
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HGbGO`� • �^L�@CF^�ƒ�� �i� iG[AIF^G@F�F� ^�NKG� ^AM@F�� tF� JF�I� �NFk
@�L@F� OJNAgEGe� ID� [�NCF^@D� ^�MJNG^D�� p�@� __� FJAODe� @�EF^� I�k
GINGb`@D� HFEHGOIACD� ul�^@D^� nFN� i� zFNI@f@O`CF�Fw�� G� ‚BN�[`�
�i�MAƒ� u�iAMG� � � e�AJ�IO`CG� HF�A@f� JNANFMA� g� J�CbGw� JN�MOIG^b�k
@Ag� @�� H�i� IF@CF_� �NF@�_�� o� F�bfMD� @G� J�^@D� JFM�H@�OI`�� i��M@F� i�
fCFq� ^� ]�INFJG^b�^O`CFED� yFHFN�� nF^G@F� NFO�gO`CAn� [GN�^�� fC�
CFbAO`� D� OIGNFMG^@`FED� O^�I�� nF^G@F� ^� J�NGE�MGn� e�AJ�IO`CAn� mGk
NGF@�^�� JFN�^@f@@f� MDnF^@F�F� ]�INFJG^b�^O`CF�F� yFHFND� i� ‚B�Nk
[�E� �i�MAƒ� EFB�� EGIA� J�^@Ag� �bDiM�� hb�� @G� @GKD� MDECD�� EFBbA^F�
g� �@K�� ^AfO@�@@f� @G� Ib�� OIGNFMG^@`F_� E�IFbF��_� uiH�NCG� J�N�CGi�^�
JNF� HF��^w�� FL�^AM@F� iGMDE� LAOIF� iMF�GM@F�F� nGNGCI�ND�� �iAMG� HDk
bG� O^F�F� NFMD� J�N�MnNAOIAf@O`CAE� ^�MJF^�M@ACFE� MF� J�i@�KF�F�
nNAOIAf@O`CF�F� JF@fIIf� |GMF@@A�� o��M@F� i� GNn�FbF��L@AEA� i@G��
n�MCGEA�m��DNGEA� OIGNFMG^@�� e�AJIf@A� JN�MOIG^bfbA� OFH�� __� fC� HF��
�A@q�EGI�N� i� __�EGbAE� OA@FE�� …FNDOFE� @G� NDCGn� � � J�^@G� @�MFOCFk
@GbG� JFM�H@�OI`� MF� J�i@�KF_� CGNIA@A� |GN�_� i� EGbAE� �ODOFE� @G�
NDCGn�� sFED� i� F�bfMD� @G� J�^@D� JFM�H@�OI`�� LA�� ^bGO@��� i^dfiFC� N�k
b���g@An� JF@fI`� � �E�B� ]�INFJG^b�^O`CAE� yFHFNFE� �� e�AJ�IO`CAEA�
J�NGE�MGEA� IG� e�AJ�IO`CFq� HF�A@�q�EGI�Ndq� g� nNAOIAf@O`CFq� |Gk
MF@@Fq�� • �^L�@CF� E��� DBAIA� ^AOb�^� ‚BN�[`� �i�MAƒ�� fC� @GIfC� @G�
fCF�FO`� O^ft�@ACG�^� yFHFN��� ?FbA� •�^L�@CF� ^� JF�E�� ‚|GN�fƒ� iEGk
bq^G^�CGNIA@D� �ODOF^F_�|GI�N��� ibG��M@�@F� OCGiG^KA�� MDB�� JF�i�E��
@FED�� tF� NGiAI`� �� ^ACbACGe� MDnF^@Ag� @�OEGC� @�� I�b`CA� ^� JNG^Fk
ObG^@F�F� g� CGIFbACG�� G� IGCFB� [�bCFE� J�^@F� g� �^G@��bACG�� IF� EFBk
bA^F�� tF� ^�@� L�N�i� JF^dfiG@@f� N�b���g@An� JF@fI`� �� J�^@F_� JFM�H@Fk
OI�� E��� ^BAIA� ^AOb�^� ‚BN�[`� �i�MAƒ� @G� Fi@GL�@@f� JNG^FObG^@F�F�
JF@fIIf� @GDCA� JNF� x�^D� |GN�q�� h� JFiGIAE� �NF@�L@Ag� IF@� ^�NKG�
g� [�bCF^AIAg� HNGC� iGnFJb�@@f� [�NCF^@Fq� ^�MJNG^Fq� OIG@F^bfI`�
I�� JOAnFbF��L@�� IbF�� ^� MDnF^@�g� GIEFOm�N�� fCF�F� JF�I� E��� i��M@F�
i� MDnFE� MGb�CFgMDLF�F� ^�b`@FMDEOI^G� ^AObF^AIAOf�� OCGB�EF�� @���
mFNID@@F�� @GiA^GqLA� |GMF@@D� �iAMFq�� |FBbA^F�� tF� •�^L�@CF�
HD^�HA� N�^@�K�� iGN�G�D^G^�@G��CF@FJAO@��iFHNGB�@@f�|GN�_�̂ �CFINFk
EDO`� �i�CA_^O`CAn�yFHFN�^�� LA�@G^�I`� ^�fC�gO`� [�NCF^[�� DCNG_@O`CF�F�
O�bG��hb�� ^� ]�I�NHDNi���D�yFHFN���M��nF^G@F�@�@G^AO@An�gFED�NFO�gk
O`CAn� [GN�^� � �@F^�I@�n� mGNGF@�^� MDnF^@F�F� a�AJID�� eMA@F�@�M�bA��
EF_�CNG_@A�I`EA�� �IGE�@G^�I`�D�On�M@F�Gi�gO`CFED�OIAb�� @GEGb`F^Gk
@G� �CF@G� |GMF@@A� @G�GMDe� �iAMD� D� ^�MN�i@�@@�� ^�M� ‚zF�FNFMA[�ƒ� JF�
[�NC^Gn� ZCNG_@A�� MF� fCF_� iEdfCbG� JF�IF^G� MDKG� IGC� @�B@F� EFk
bAI`Of$� �

pO�� DJF^G@�e� EFe
jG�s�H���E�g� JN�O^�IbAg�NGq�
jG�EAbFO�NM�e� s^Fe�
pO�� DJF^G@�e� EFe�
jG�s�H��� |GIA�� ^FibG�Gq�
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|FB@G� H�b`K��� G@�B� JNAJDOCGIA�� tF� JF�I� HD^� IGCFB� FH�i@Gk
@Ag�� tF@GgE�@K�� ^� iG�Gb`@An� NAOGn�� �� �i� iH�NCFq� J�N�CGi�^� JNF�
HF��^� OIGNFMG^@`F�F� ynFMD�� fCG� ^� M�fCAn� EFE�@IGn� JF^dfiDeI`Of�
�i� �N�CF�NAEO`CAE� NFiIGKD^G@@fE� J�N�CGi�^� JNF� HF��^�� �NF@�f� JNA�
i�GM[�� JNF� [�NCF^@D� ^�MJNG^D� ^� ]�INFJG^b�^O`CFED� yFHFN�� ^� ]�k
I�NHDNi�� t��NGi�J�MI^�NMBDe�f^@D�@�n�I`�^�bACF�F�JF�IG�MF�i^ALGgk
@F_�� DI�NIF_� FHNfMF^tA@A� g� N�b���g@F�[�NCF^@F�F� mFNEGb�iED�� p�@�
JNFOIF� JAK�$� �

������������������pO�� HN�n@f� �
]FJA� g� [GN����

Z� MG@FED� ^AJGMCD� JN�MOIG^@AC�^� IAn� M^Fn� �@OIAID[�g� � �
MDnF^@F_� g� O^�IO`CF_� � � i^�M�@F� NGiFE�� @�EF^� O^F�F� NFMD� OAE^Fb�
JNFIA� H�Hb�g@F_� �M�_� JF^dfiG@@f� r�NC^A� i� M�NBG^Fq�� �� IFM�� r�NC^G�
^ACFNAOIF^De� M�NBG^D� Mbf� IF�F�� tFH� JNF^FMAIA� O^Fq� [�NCF^@F��
O^�IO`CD� JFb�IACD�� fC� [�� HDbF� ^� O�N�M@`F^�LL��� GHF� ^F@G� OGEG� OIGe�
@G� H�iiGOI�N�B@�� JFObD�A� M�NBG^@FED� GJGNGIF^��� OJDOCGqLAO`� MF�
D�FMF^OI^G� �� ^AObD�F^D^G@@f� M�NBG^��

jG� iGC�@L�@@f� IDI� ^GNIF� i�GMGIA� OIG^b�@@f� s�� • �^L�@CG� MF�
a^G@��b�_�~NAOIF^F_�� JNF� tF� ^�@� D� O^FeED� EFbAIF^@FED� iGnFJb�@@��
IGC� ^AObF^A^Of$

j�� JF�GOGg�� EFe� O^�IAbF�
xDK�^@D�ENfCD� NFi�G@fg�
pHANGg�E�@��D�O^Fq�OAbD
�� JDI`� CN�i`� I�N@f�� JDI`� OEDIbA^D�
j�H�O@AE� Ofg^FE� JFbA^Gg�
]FMGg� MDECGE� I^Fq� O^fIA@q�
y^fIAE� @GIn@�@@fE� @GJF_�
‹FH� �FbFOA^� f� HbG�FOIA@q�
�CD�JFMGbF� IA�E�@��

� ��
�

yJ�N@Fq� JFOIGIIq� ^� FLGn� �bAHFCF� N�b���g@F_� bqMA@A� OIGe� ^�k
b�I�@`�DCNG_@O`CF_�b�I�NGIDNA�e^NFJ�gO`CF�F�E�NAbG�� �JF�I�� JAO`k
E�@@AC�� DL�@Ag� �� JDHb�[AOI� ^� FM@�g� FOFH�� � � �^G@� }NG@CF�� rf� OJ�Nk
@�OI`�JFbf�Ge�^�IFED�� tF�JFM�H@F�MF� • �^L�@CG�^�BAIIeJAO�� g� I^FNk
LFOI�� }NG@CG� e� FCN�E�� EFE�@IA�� fC�� J�Obf� NFiMEDnD^G@@f� _n� JN�Mk
OIG^@ACGEA�J�MOF^eIO`CF�F�b�I�NGIDNFi@G^OI^G� JN�MOIG^bfqI`� @GE�
}NG@CG�� fC� GI�_OIG�� hb�� ODEb�@@G� g� FHdeCIA^@G� G@Gb�iG� I^FNLFOIA�
^�bACF�F� JF�IG� ^�MCAMGqI`� J�MFiND� tFMF� iGCAMD^G@F�F� JF�IF^�� @�k
^�NOI^G�� Z� BAII�� @G^�I`� �bAHFCF� N�b���g@F_� bqMA@A� INGJbfqI`Of�
�@FM�� EFE�@IA�� CFbA� ^F@G� J�M� ^JbA^FE� N�i@An� DMGN�^� MFb�� ^INGLGe�
N�^@F^G�D� MDnG� IG� JFINGJbfe� ^� ODE@�^� @G^�I`� �� ^� FHOfi�� ^�NA�� hb��
J�Obf� DJGMCD� @GMnFMAI`� MDnF^�� J�M@�O�@@f� �� bqMA@G� JF^�NIGeI`Of�
MF� O^F�F� @FNEGb`@F�F� OIG@D�� sFED� ^� I^FNLFOI�� �FbF^@F� JF�I�^� JFk
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MAHDeEF� MFOAI`� LGOIF� @FICA� IGCAn�H�b`KAn� LA�E�@KAn� O^�IF�bfMF��
^An� NFiH�B@FOI�g�� MF� fCAn� @Gb�BAI`� J�MnFMAIA� KbfnFE� M�fb�CIA��
CA�� IFHIF� NFiCNA^GIA� ODJ�N�L@FOI�� ^� _n� E�NCD^G@@fn�� tFH� JNA�
F[�@[�� @�� JFINGJAIA� ^� FM@D�� GHF� MND�D� CNGg@�OI`�� oG� CbfOAL@Ag�
JNACbGM� ^At�OCGiG@F�F� EFB�� HDIA� OGE�� b�I�NGIDN@G� g� @GDCF^G�
I^FNL�OI`� }NG@CG�

j�� iGg^F� HDM�� JNA�GMGIA�� tF� EFE�@IA� MDnF^@An� J�M@�O�@`�
�� iG@�JGM�^� JFMAHDeEF� @G^�I`� D� H�Hb�g@An� JNFNFC�^� i� |FgO�eE�
^CbqL@F�� fC� [�� iN�KIFq� JN�MOIG^A^� �^G@� }NG@CF� i� @GMi^ALGg@AE�
EAOI�[I^FE� D� JF�E�� ‚|FgO�gƒ�� Z� I^FNLFOI�� ^�bACF�F� JF�IG� i@GnFk
MAEF�MFOAI`�HG�GIF�N�b���g@An� EFE�@I�^�� tF� JNFEF^bfqI`� �� OGE�� iG�
O�H��� �� iG� JF�IG�� ~FL� }NG@CF� g� HD^� IGCFB� D� ^�bAC�g� E�N�� MAIA@Fq�
O^Fe_�MFHA�@G�iGn�M@`F�DCNG_@O`CFED�„ND@I��� �MFHA�JFOIDJD�g�@F^An�
@GMHG@`� @GDCA�� IF� ^�@� DO�� B� IGCA�� CFbA� ^� @GOb�MFC� J�NKAn� ^�bACAn�
OJNFH� ^�MKAmNF^G@@f� CbA@F^F�F� JAO`EG� @�E�[`CAE� DL�@AE� ŠNF��
I�m�@MFE�� �� JFOIG@@f� @F^F_� �GbDi�� �OIFNAL@F_� @GDCA� � � GOAN�FbF��
��_�� �NDJG� ^L�@An�� IGC� i^G@An� JG@^G^AbF@�OI�^�� JFOIG^AbG� J�M� i@GC�
JAIG@@f� G^IFNAI�I� H�Hb�g@F�F� uOIGNFiG^�I@`F�Fw� CG@F@D�� �FbF^@F�
J�NKF_� C@A�A� |FgO�f�� FL�NCDqLA� __� ‚CFJ�eq� ^G^AbF@O`CAn� FNA��k
@Gb�^ƒ�� ��� ��� }NG@CF�� fC� DL�@Ag� @�� iGnFJA^Of� IAEA� @F^A@GEA� ^� @GDk
[��� G�� @G^JGCA�� JFOIG^A^Of� MF� @An� �i� iGOI�N�B�@@fE�� fC� MF� JNFEA��
@Gb`@An� f^At��� I�FN�g�� ]NG^MG�� }NG@CF�@�� HD^� N�b���g@Ag� D� OIAObFk
ED� NFiDE�@@�� INGMA[�g@F_� r�NC^A�� �� L�N�i� I�� ^F@G� iGCAMGbG� gFED�
‚@�^�NOI^Fƒ�� …GbA[`CAg� �N�CF�CGIFbA[AiE� O^F_E� iE�OIFE�� mFNEFq�
g� JNGCIACFq� [�NCF^@F�JGNGm�fb`@F�F� BAIIf� HD^� iG^Di`CAg� Mbf�
KANFCF�F� O^�IF�bfMD� ^�bACF�F� JF�IG�� JAO`E�@@ACG� g� DL�@F�F�� G�
MF�EGIACG� r�NC^A� @�� ^�MJF^�MGbG�^AEF�GE� gF�F� NFiDED� g� MDK��� xF�
IF�F� ^O`F�F� NFiJG@FK�@Ag� N�b���g@F�[�NCF^@Ag� mFNEGb�iE�� FHNf��
MF^tA@G��nGNGCI�NAOIAL@G�O^F_E�nAIG@@fE�NGi�MF�On�M@�n�� IF� i@F^D�
MF� iGn�M@�n� ^i�N[�^�� �� mGb`KA^G� JFHFB@�OI`� HG�GI`Fn� fC� MDnF^@An��
IGC� ��O^�IO`CAn�Lb�@�^�r�NC^A�� ^�MKIF^nD^GbA�CNAIAL@F�^MDEbA^F�F�
IG� i� ^AHG�bA^Fq� MDK�q� JF�IG�� sFED� ��� }NG@CF� ^ACN�OG^� D� OFH��
O^Fq� ^bGO@D�� O^FeN�M@D� g� ^�MJF^�M@D� MF� gF�F� MDnF^@An� ^AEF�� N�k
b���g@�OI`�� HGiF^G@D� @�� @G� ^�NF^Ai@G@�^F�[�NCF^@�g� JFHFB@FOI�� g�
N�^@FOI��� G� IF� g� @G_^@FOI�� J�N�O�L@F�F� JGNGm�f@A@G�� G� @G� ^�N�� ^�
s^FN[f� H�i� [�NCF^@An� MFMGIC�^�� IG� @G� �IAL@F�EFNGb`@An� ^GNIFk
OIfn� nNAOIAf@�iED�� fCAg� JFCNA^GeI`Of� O^�IF�bfMF^F� i� a^G@��b�eq��
cNA��@Gb`@�OI`� MDnF^@F_� JFOIGI�� }NG@CG� @G� mF@�� IFM�K@`F_� MFHA�
…GbALA@A� JFbf�GbG� E�B� �@KAE� �� ^� IFED�� tF� ^�@� @�� J�KF^� Ob�MGEA�
IAn� HG�GI`Fn� �N�CF�CGIFbAC�^��@I�b���@I�^�� fC�� JFM^�g@F� ^Af^bfbA�
O^Fe� ODEb�@@f�� IFHIF� D� JNA^GI@FED� BAII�� CNAIACD^GbA� g� MA^AbAOf�
i� JN�iANOI^FE� @G� I�� LA� �@K�� EFE�@IA� BAIIf� �� @G^LG@@f� r�NC^A�� G�
Fm�[�g@F� nFMAbA� MF� r�NC^A� J�Obf� @�L@F_� �Db`@��� ^AObDnD^GbA� JFk
^GB@F� [�NCF^@D� ^�MJNG^D�� HAbA� �bAHFC�� JFCbF@A� J�N�M� JN�OIFbFE��
^�^IGN�E� IG� ^ACF@D^GbA� ^JNG^@F� NDCFq� OJ�[Am�L@Ag� ‚FO^�L�@AEƒ�
bqMfE���JFM�H@Ag�MF� IF�F�NDn�� fC� ^�M�F@fqI`�EDn�� MDB�� @�^ANGi@Ag
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i@GC� nN�OIG�� F�bfMGqLA� JNA� IFED�� nIF� e� ^� [�NC^��� fC� FMf�@�@Ag�
�� OC�b`CA�CbGM���NFK�g� ‚@G�IG[Dƒ���qMfE�^MGL��g�mFNEGID�^�bACF�F�
��� }NG@CG�HDbG�MGb�CG� IGCG� ‚N�b���g@Gƒ� JF^�M�@CG� bqMA@A� ^� [�NC^���
l�b���g@Ag� mFNEGb�iE� �� @GME�N@�� ^Af^bq^G@@f�� GB� MF� EGI�N�fb�iF��
^G@@f� ^CbqL@F�� GHOINGCI@An�N�b���g@An�JF@fI`�^�FHNfMF^FOI��@��^�Mk
JF^�MGbA� JF�IF^��� O�N[q� fCF�F� HD^�MGb�CF� HbABLAg� iG�Gb`@F�e^G@k
��b`O`CAg� O^�IF�bfM�� IFHIF� i��M@F� i� ObF^GEA� yGEF�F� �ODOG� ~NAOIG�
JFLAIG@Af� zF�G� ^�MDO�� g� JNG^M��� x�fC�� ^GBbA^�K�� E�O[f� i� gF�F� iM�k
H�b`KF�F� JF�IAL@F_� I^FNLFOIA�� tF� _n�EA� [AIDeEF�� JNFEF^bfIAEDI`�
JNF� }NG@CF^Ag� JF�bfM� @G� I�� LA� �@K�� OJNG^A� i� N�b���g@F�[�NCF^@F_�
JNFHb�EGIACA�

cIFB� JFMGeEF� ^�NK� }NG@CG� J�@�� ‚~NAOIFO� �� nN�OIƒ�� M�� JF�I�
^CGiDe� EGb`F^@ALFq� EF^Fq� JF�IAL@F�F� ObF^G� @G� JFHFB@�� J�N�ODk
MA�� tF� iGI�E@qqI`� bqMfE� JNG^MA^D� JFOIGI`� ~NAOIG� IG� gF�F� i@Gk
L�@@f� Mbf� bqMOI^G�� Z� O^FeED� N�b���g@F�[�NCF^@FED� mFNEGb�iE�� g�
FHNfMF^FOI��bqMA@G�LGOIF�^�MOD^Ge�@G�MGb`KAg�Jbf@�JFLAIG@Af�BAk
^F�F� zF�G�~NAOIG�� G� @GgJ�NK�� JNAgEGe� CDb`I� M�N�^G�� @G� fCFED�
zF�FLFbF^�C� HD^� NFiJdfIAg�� z�Hb�g@D� @GDCD� JNF� ~NAOIG� iGOIDJGe� ^�
MG@FED� ^AJGMCD� JFLAIG@Af� E�NI^F_� EGI�N�_�� iHAIF�F� i� M�N�^G� nN�k
OIG�� @G� fCFED� NFiJA@GbA� iG� OIGNFMG^@�n� LGO�^� ibFLA@[�^�� ]NG^MG��
[��� iHAI�� @G� nN�OI�� M�N�^F� OIGbF� ^� nNAOIAf@O`CFED� O^�I�� OAE^FbFE�
uDEF^@AE� i@GCFEw� ~NAOIF^F_� • �NI^A�� Gb�� ^�M� OGEF_� DEF^@FOIA� MF�
JFLAIG@@f�CDb`ID� t�� MDB�� MGb�CF�
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h� @G� @�E� ~NAOIFO� NFiJdfIAg�
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�� ~NAOIFO�� ^�FN�� NFiJdfIAg�
�i� nN�OIG� @G� i�Ebq� ^JG^�

sDI� O�gLGO� ING^G� ^AOFCG�
‹F� NFObG� CFbF� nN�OIG�
lGM�O@F� ^� O^F_� FH�gEA�
|dfCF� JNAg@fbG� ~NAOIG�

]FMFNFB@ACA� g� m�fbCA�
‹F� IGE�JGnbA� i�E�B� ING^A�
o^AbAO`�� EF^� ^�@�[`� bqHF^A�
Z�~NAOIG�CNGg� �FbF^A�

jG�BA^�E� JNANFM��bF@��
oEAIAg� i�CNF^��� NG@� �� Ob`Fi�
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yDEAN@F� OJFLA^� ~NAOIFO�
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‹FH� JNAHAIA� i@F^� ~NAOIG�
~FL� i� OFbFEA� J�N�^�ObFE�
]NA^dfiGbA�MF�nN�OIG�

sGC� JFHFB@�� J�N�ODMA�
zGLDLA� iG� @GKAn� M@�^�
�C� i� OIGNF�F� MN�^G� OE�NIA�
�i� JFLAIG@Af� HF��^�

o �MAED� B�NI^�� i� I`EA� [�N�EF@�g�
�i�FHEG@A�� CNF^�� g� Ob`Fi�
ybF^FE�� � fC� i� nN�OIG� OIGNF�F�
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�� fC�� OIG^KA� LFbF^�CFE�
zbABLAg�� ^AtAg�@GE�OIGe�
�� O^fIAE� JNAE�NFE� O^F_E�
jGO�MF� ^Fb`@FOIA� ^�M��

yAbDqI`Of� JF@GM� bqMO`C�OI`�
zDM`�tF�HDM`� J�M@fI`� ~NAOIG�
�� nFL� HN�n@�� J�N�^�ObFE�
]NA^dfiGbA�MF�nN�OIG�

j�EGe� ODE@�^D�� tF� ^�NK� ‚~NAOIFO� �� nN�OIƒ� JFOIG^� @G� FO@F^��
OJFOI�N�B�@`� ^�bACF�F� JF�IG�� ]F� MFNF�Gn�� O�bGn� �� MN�H@An� E�OI�Lk
CGn� …GbALA@A� OIFfbA� LGOIF� nN�OIA� i� NFiJdfIIfE�� ]�M� LGO� JFMFNFk
BD^G@@f� g� EG@MN�^� JF� �GbA[`C�g� i�Eb�� }NG@CF^�� MF^FMAbFOf� LGO��
OI�@`CF� HGLAIA� nN�OIA�� i� fCAn� M�fC�� ^�M� MG^@FOIA�� ^� @GOb�MFC�
OJFNFn@f^�@@f� IG� �@AbAi@A�M�N�^G� IG� �NBG^b�@@f� [^fn�^�� NFinAIG@��
^�INGEA�� b�M^�� INAEGbAOf�� JFnAb�@�� EGbF� @�� MF� i�Eb��� Z� IGCAn� ^Ak
JGMCGn� @�� NGi� EF�bF� INGJAIAOf�� tF� NFiJdfIIf� JGMGbF� @G� i�Ebq��
pA�bfM� NFiJdfIIf�� tF� b�BGbF� @G� i�Eb��� @�� iGbAKG^Of� H�i� ^�MJF^�Mk
@F�F�^�MHAIIf�̂ �fO@FED�NFiDE��JF�IG�� fCAg� iDE�^�OmFNEDbq^GIA�gF�F�
^� MDO�� CNAIAL@An� iGD^GB�@`� @G� GMN�OD� N�b���g@F�[�NCF^@F�F� mFNk
EGb�iED�� ^� FOFH�� JNFOIF_� Ob�JF� ^�NDqLF_� bqMA@A� IG� FmFNEAIA� NAk
EGEA� JF�IAL@F�F� ObF^G�� ]FnFMfLA� i� �GbA[`CF_�JNF^�@[�_�� �� @�� JFNAk
^GqLA� i� @�q� MDnF^@F�� }NG@CF� EG^� @G�FMD� J�i@GIA� MDB�� �bAHFCF�
O�bf@O`CD� MDKD�� __� ^�ND^G@@f� g� J�N�ODMA�� �� J�N�CF@GIAOf� @GFL@F��
tF� iF^@�K@�g� ^Af^� N�b���g@FOI�� g� JFHFB@FOI�� MGb�CF� t�� @�� ^ACGk
iDe� JNG^MA^F�F� NFiDE�@@f� nNAOIAf@O`CF_� JNG^MA�� ^�NA� IG� OJNG^Bk
@`F�F� @G^�N@�@@f� bqMA@A� MF� zF�G�� Z� MG@FED� ^AJGMCD� D^G�G� JF�IG
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CF@[�@INDeI`Of� @G� JNAMFNFB@`FED� nN�OI��� J�N�M� fCAE� bqMA� i@�k
EGqI`� KGJCA�� nN�OIfI`Of�� G� IF� g�� JNAOIGqLA�� CbfCGqI`� J�M� nN�k
OIFE� @G� FM@F� ‚cIL�� @GKƒ�� LA� ‚zF�FNFMA[�� x�^Fƒ�� @�� EGqLA� �bAHk
KF�F� iNFiDE�@@f�nN�OIG�� fC�OAE^FbD�� IG� i@GL�@@f�OGEF�F� lFiJdfIIf��
xbf� @An� IFg�nN�OI� i� NFiJdfIIfE� � � [�� tFO`�� tF� @G�GMDe� MF� J�^@F_�
E�NA� JNGMG^@q� N�L� H�iiGOI�N�B@F�F� KG@D^G@@f� J�N�M�� LA� NG@@`F��
�OIFNAL@F_� bqMA@A�� GHF� t�� g� I�J�N� @�LAOb�@@An� iGbAKC�^� J�N^�Ok
@An�bqM�g�M�O`� �bAHFCF�^� OGEAn� @�INfn� G^OINGb�gO`CF�F� CF@IA@�@k
ID�� sFg� nN�OI� i� NFiJdfIIfE� � � [�� NGiFE� �i� IGCAEA� N�LGEA� N�b���gk
@F�F� CDb`ID�� fC� �CF@A�� m��DNA�� E�MGbACA�� FHNGi[�� MF� @FK�@@f� @G�
KA_�� KCGJb�N��� ^�N^A[��� O^fL�@G� ^FMG�� O^fL�@�� i�bbf�� �NFE@A[�� uJFk
O^fL�@�� O^�LCAw� �� @GN�KI�� FHNGiCA�N�i@An� O^fIAn�� �FMA@� iGEFIG@Ag�
^DiFb�@GNFM@F�[�NCF^@An�^�ND^G@`� �� J�N�ODM�^�� h�^O�� [�� FHNGnF^G@��
@G� iF^@�K@�g� FL@Ag� ^JbA^� @G� H�iCNAIAL@An� JNFOIAn� bqM�g� IG� FHk
NfMF^F�[�NCF^@D� JFHFB@�OI`� H�i� @Gb�B@F�F� NFiDE�@@f� @GgJNFOI�k
KAn�JF@fI`� �� OGEF_�ODI�� N�b���_�cHdf^b�@@f� i��M@F� i�@GDCFq� y^fIF�F�
]AO`EG�� Z� MG@FED� ^AJGMCD�� CFbA� gM�� OJNG^G� JNF� nN�OI� i� NFiJdfIk
IfE�� t�� g� MF� IF�F� MFbDLDeI`Of� @�NFiDE�@@f� FO@F^@An� JNG^Ab� ~NAk
OIF^F_�@GDCA�� �qMA@G�JNAi^ALGe@G�MF� IF�F�� tF� NFiJdfIIf�EGe�HDIA�
@G� nN�OI��� �� IFED� fC�O`� JFHFB@�� NDCA�� nN�OIfLAO`�� i@F^D� J�M@�EGk
qI`� i� ING^A� NFiJdfIIf�� @�� EGqLA� @F^An� [^fn�^�� JNA^dfiDqI`� gF�F�
MF�nN�OIG� J�N�^�ObFE�� h� [�� ^�NFiDE�@@�� JF�IG� @�tF� �@K��� fC� I�b`CA�
OAE^Fb�L@��� @�nGg� �� @�O^�MFE��� JF@F^@�� NFiJA@G@@f� ~NAOIG� @�i@G@k
@fE�@GgJNFOI�KAn�FO@F^�~NAOIF^F_�@GDCA�� �FbF^@F� IF�F�� tF� I��NFik
JdfIIf� JN�MOIG^bfe� @�� fC�O`� @GJ�^^A�GMG@�� IDEG@@��� @�i@G@�� bqMk
OI^D�HFB�OI^F�� fC�� ^�ME�BD^GbFOf�@�H�O@AEA�JNFOIFNGEA�^�M�O^F�F�
OI^FN�@@f�bqMA@A�� @�� MGqLA� _g� EFBbA^FOIA� J�i@GIA� O^F�F� s^FN[f�
� �G� BA^F�F� zF�G�� iG� e^G@��b`O`CFq� @GDCFq� � � zF�FLFbF^�CG�� sFg�
zF�� i�gKF^� i� @�H�O@An�^AOFI�@G� i�Ebq� g� OIG^� �qMA@Fq� uOGE�� i� ^�k
bACF_�HDC^A�� HF�@�� i�N�KA^w�� tFH� ^ACF@GIA� iG^MG@@f� OJGOIA�bqM�g��
�C� �ODO��qMA@G�� p�@� HbABLAg� �� iNFiDE�b�KAg� bqMO`CFED� NFMF^���
@�B� iGHNF@iF^G@�� IDEG@@AE� J�N�CGiFE� fC�O`� HFB�OI^F� OIGNFMG^k
@`F�F�ynFMD�LA�oGnFMD�� sG�bqMA�� i^ACb�� i�MG^@�n�� JF�G@O`CAn� LGO�^��
MF� CGiCF^An� JFOIGI�g� HFB�OI^G�� fC�� ^�M�FNFMAbAOf� ^�M� bqMO`CF�F�
NFMD� CAIGgO`CAE�EDNFE� CGiCF^F_� IDEG@@FOIA� g� @�J�i@G^Gb`@An� Mbf�
@GDCA� JNFf^�^� MDK�^@F�F� BAIIf�� IGeE@ALAn� N�b���g@An� FHNfM�^��
CDb`IF^An� [�N�EF@�g�� CNF^G^An� B�NI^�� CGMAb`@An� MAE�^� �� JF@fIk
IfE� N�b���g@F_� iGHFNF@A�� LA� CDb`ID� MDn�^�� OAbCDqI`Of� J�M^�OIA�
~NAOIG� J�M� CGiCF^D� @GDCD� CDb`I�^� OIGNFMG^@`F�F� ynFMD� IG� Df^@F�
JNA^dfiDqI`� gF�F� MF� nN�OIG� J�N�^�ObFE� iGHFHF@�^� �� bqMO`CAn� ^Ak
�GMFC�� pF@A� iGHD^GqI`�� tF� ~NAOIFO�� fC� �ODO�zF�FLFbF^�C�� ^�L@F�
BA^Ag�D� @GKAn� O�N[fn�� NFiDE�� �� [�bFED� @GKFED�� JF^@FED� iEG�G@`��
BAII��� OIGe�@GE�HbABLAg�� ObDBAI`�O^fIAE� JNACbGMFE� �� ^�M�� @GO�MF�
^�b`@F�F� OIG@D� ^�M� �N�nG� g� J�N�ODM�^�� Z� IFED� NFiDE�@@�� �bAHFCF�
N�b���g@G� bqMA@G� JF^A@@G� EGIA� OIGbAg�� FOFHAOIAg� i^dfiFC� L�N�i�
EFbAI^D�g�MDnF^@��NFi^GBG@@f� i� �ODOFE�� fC�O^F_E�FOFHAOIAE�yJGOA�
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I�b�E�� �CAg� i�gKF^� @G� i�Ebq�� JNAg@f^� bqMO`C�� I�bF� ��� JFCF@G^KA�
�N�n�� MG^� @GE� JNACbGM�� fC� IN�HG� BAIA�� tFH� M�gIA� ^Di`CAE�� @�^Ak
��M@AE� �� LGOIF� I�N@AOIAE� KbfnFE�MF� zFBF�F� rGNOI^G�� h� OGE�� [�Nk
CF^@�� [�N�EF@�_� g� OIG^b�@@f� JNAMFNFB@�n� nN�OI�^� i� NFiJdfIIfE� @��
EFBDI`� @�CF�F� ^AJNG^AIA�� @�� IAE� H�b`K�� OJGOIA�

sGCG� FO`� �M�f� }NG@CF^F�F� ^�NKG� ‚~NAOIFO� �� nN�OIƒ� � � LAOIF�
e^G@��b`O`CG� �M�f�� fCG� HGiDeI`Of� @�� @G� E�NI^�g� mFNE��� G� @G� iE�OI��
g� ODI�� ~NAOIF^F_� @GDCA�� zF� xDn� ^�L@F� BA^F�F� ~NAOIG� FBA^bfe� @GO�
�� ^�M�� MF� J�N�EF�A� @GM� ibFE�� G� @�� CF@CN�IAiF^G@@f�� LA� EGI�N�fb���
iF^G@@f� GHOINGCI@An� @GMi�E@An� �M�g� i� MFJFEF�Fq� E�NI^F_� EGI�N�_��
IFHIF� ^�MG@FED� ^AJGMCD�M�N�^G�� LA� E�IGbD�� s�b`CA� MFCbGM@�� NFiDk
E�@@f� zFBF_� ]NG^MA� g� JNF^GMB�@@f� BAIIf� i��M@F� i� @�q� ^Ai^FbAI`�
bqMA@D� i� @GOb�MC�^� �N�nG� u ‚����� iNFiDE�eI�� JNG^MD�� �� JNG^MG� ^Ai^Fk
bAI`�^GOƒ� � ��^G@G�Y$X†w��G�@�� J�MHANG@@f� iEAObF^An�� �FbF^@F�FL@F��
ObDnF^An� ^NGB�@`� J�M� LGO� ^�MJNG^� [�NCF^@F�F� [�N�EF@�fbD� LGOIF�
JNA� [�bCF^AI�g� @�LA@@FOI�� bqMO`CF�F� MDnG�� LA� @�O^�MFE��� JFbDL�@��
�i� i^ALCFq� ^�M�@GgEFbFMKAn�b�I�� OCAMG@@f� KGJCA�J�N�M� JNAMFNFBk
@�E� nN�OIFE� �i� NFiJdfIIfE�� ~NAOIFO�� fC� zF��� J�N�HD^Ge� @G� CFB@FED�
E�O[��� p�@� JNAODI@�g� i� @GEA� ^MFEG�� D� MFE�� EFbAI^A�� LA� [�NC^��� J�M�
LGO�@GKF_�JFMFNFB�� � �@G�ODK��� @G�EFN�� g�D� JF^�IN��� sFED� EA� iG^Bk
MA� JF^A@@�� HDIA� H�i� ^iDIIf� g� KGJCA� ^� MDnF^FED� NFiDE�@@��� i� ^�Mk
CNAIAE� O�N[�E� uG� @�� I�b`CA� �FbF^Fq'w� ^�IGIA� @GKF�F� FOFHAOIF�F�
yJGOAI�bf�D�CFB@�g�n^AbA@��@GKF�F�BAIIf��@��L�CGqLA�@G�OJ�[�fb`��
@�� EFE�@IA� i� JNAMFNFB@�E� nN�OIFE�
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j�� Jb�IA� B� I�J�N� MDN@A[��
h� iH�NA�^�FM@F�F�@At��
pO�� MDECA� �� ^O�� HGBG@@f�
jG�_n� CNAbGn� fC@Gg^At��
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JNF� OE�NI`� �� C�@�[`� O^�ID�� cOIG@@�g� NfMFC� gF�F� JF�EA� ‚yINGK@Ag�
ODMƒ� � � ‚����� NFi^�qOf� ^� @�N^G@Dƒ� � � @�� JF�FMBDeI`Of� i� H�Hb�g@Fq�
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@�� ^O�� ^AHG�bA^F_� O^F_EA� NAEGEA�� IGCFB� ^ACbACGe� M�fC�� iGOI�N�k
B�@@f� �bAHFCF� N�b���g@F_� bqMA@A�� @�� I�b`CA� JNG^FObG^@F_� g� CGIFk
bACG�� G�g� JNFI�OIG@IG�� zFB� �FOING�OGIANG�^� CNAIA[�� N�b���g@An� JFk
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]NFOAK�EDC� ��HFb�^�� fC�HA�
�� HD^� CGI� �� �@C^�iAIFN�
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zFIFCDMA�� OI�N�B�I`Of�
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ybDnGgI��� fCD� JFCDOD�
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Z� MGb`KAn� OINFmGn� }NG@CF� ^Af^bfe� ^ANGi@F� I�� nAIG@@f� D�
NfMGn� …N�CF�?GIFbA[`CF_�r�NC^A� ^� …GbALA@�� E�B� iGn�M@�EA� g� On�M��
@�EA� FHNfMF^F�b�IDN��L@AEA� JNAJAOGEA�� ]F�I� iEGb`F^De� fOCNG^F�
g�MFI�J@F� JFOIGI`� �N�CF�CGIFbA[`CF�F� O^ft�@ACG�� f^@F�F� JNFIA^k
@ACG� bGIA@�iG[�_� …N�CF�?GIFbA[`CF_� r�NC^A�� fCAg� mG@GIAL@F� OIFk
_I`� JF� OIFNF@�� [�NCF^@F_� On�M@`FFHNfMF^F_� JFb�IACA�� Gb�� i� MA^G[`k
CFq� N�^@�OIq� IG� @G_^@�OIq� JNAbf�Ge� ^O�E� O�N[�E� �� MDK�q� MF� N�k
b���g@F�[�NCF^@F_� mFNEA�� @�� i^�NIGqLA� @�fCF_�D^G�A� @G� OGED� ODI`��
iE�OI� N�b���_�� o��M@F� i�� ObF^GEA� JF�IG� IFg� O^ft�@AC� �FIF^Ag� ^�Mk
N�CIAOf� ^�M� OGEF�F� zF�G�� tFH� I�b`CA� iH�N��IA� On�M@`F�FHNfMF^D�
mFNED� [�NCF^@F�F� [�N�EF@�fbD�� |FB@G� H�b`K��� @�B� OJFM�^GIAOf��
tF� }NG@CF� @�� FJ�NDe� IDI� @�fCAEA� ^AMDECGEA�� I�b`CA� EGe� @G� D^Gi��
J�^@�� JFOIGI�� i� MDnF^@F�F� OIG@D� IFM�K@`F_� MFHA� …GbALA@A�� fC�� ^�
O^F_n� KDCG@@fn� iG�KbfnGEA� FOIGIFL@F�F� FmFNEb�@@f� r�NC^A� i� JFk
�bfMD� FHNfMD� g� b�IDN��L@An� JNAJAO�^� bGEGbA� H�i�bDiMF� OJAOA� @�� iG�
iE�OI�� G� iG� mFNED�� ]F�I�@G^�I`�b`FCGb�iDe� FJAOG@D�MFI�J@F� �OIFN�q�
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V��i



Z� IDN�[`C�E� iMAnG@GI��
p� �FNGn�� HFNGn� i� ^O�n� OIFNF@���

sDI�@GgJNG^MFJFM�H@�K�� gM�� JNF�M�CG@GI� JF^�ID�sDNCG�� }NG@k
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Z� MGb`KAn� OINFmGn� JF�I� iEGb`F^De� OF@�� tF� EG^� JNAO@AIAOf�
}AbAEF@F^�$� �

x�O`�@�EF^�^nFMBD� f�^� [�NC^D�
]NAMA^bfqO`$� tF� iG�MA^F'
j�� O^F_� fC�O`� �CF@A�
sG�g�OIF_I`�^Of�[�NC^G�CNA^F�

zG�� �bfMBD$� �M�� O^ft�@AC�
]NACbfC@D^� �� tFO`� JFIAnF�
•�JL�� ��bAK�NGi�nN�OIAI`Of���
c ^'� � � �GMGq�� � �‹F� iG�bAnF'

ybDnGq$� FN�G@A� �NGqI`�
~bFJ[��M�O`�Mi^�@CGEA�Mi^F@fI`�
�qMA�NGi� ^� NGi�IF� CbfCGqI`�
sF� ^OIGqI`����…GMGq$�c^�fC'

]�^@F�� f� ^�CFOI`Fb�'���� j�'
]NAMA^bfqO`$� CNGg� JN�OIFbG�
jG� �CF@Gn� IDI�O^fIAg�
|AnG_b��G�IGE� |ACFbG�

�� iGM�N�^�^�� hB� LDq$
lFiMGeI`Of� �FbFO� i� @�HG$
jGg� IGCAg� ^GK� FHNfM� HDM�'
j��� IGCF�F� @GE� @�� IN�HG�

…FOJFMA'� � � ^�MEF^A^� f�
€FE�� n�HG�B� ^GE� O�g� JF�G@Ag‡
o@F^� JAIGe� �FbFO� i� @�HG�
�� �DMDI`�JNA�I�E�FN�G@A�

j�� CGBD�� � �^�MEF^A^� f�� �
‹FH�JF�G@Ag��OFnNG@`��zFB��
sG� ODEb�@@f� HFIFCDMO`C��
oBAIAO`� i�@AE�@�fC�@��EFB��

h� fC� f� ^GE� OGE� @GCGBD�
oNFHAI�� JF� EF_E� ObF^�‡
…FOJFMA�� EA� g� JNFIA^� s�H��
oG� O^�g� FHNfM�OIGI`� �FIF^�'
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]�Obf� IGCF_� I^�NMF_� ^�MJF^�M�� ‚HFIFCDMG� }AbAEF@Gƒ� zF�F^��
EFB@G�HDbF�H�OJFM�^GIAOf� i��OIFNF@A�zFBF_� �M�� I^�NMKF_� ^�MJF^�M���
LA� M�_� tFMF� @�ObDn@f@F�F� �N�CF�CGIFbA[`CF�F� O^ft�@ACG�� h� IAE�
LGOFE���� �

cIFM�� JNFOfbG� [�NCF^�
y^�IFE� ^�b�_E� H�i� E�NA�
�� JNF@�OOf� �FbFO$� lGMDgO`�
|DBD� CGEdf@F_� ^�NA'

sGC�I^�NMF�F�FHNfMF^OI^G�
�C� ^� I�E� OEAN@�E� HFIFCDM��
j�� HDbF� @�� ^� h^NGGE��
h@�� ^� �CF^��� @�� ^� ŒM��

sFB� iG�I�H��g� L�N�i� I�H��
p�O`�IFg�N�M�HbG�FObF^bq� f�
yI�gI�� ^�L@F� JNA�FM@�E�
�� OJ�^GgI�� GbAbDf'

p� ^GK�E� CNGq� @Gg� ^F^�C�
l�b���g@An�^�g@� @��HDM�'
j�� iG� ^�ND�� bAK� iG� FHNfM�
zFIFCDMO`C�� HAgI�O`� bqMA'

��^F^�CA� I^�NMF�OI�gI��
~FL� HA� fC� ^NG�A� ^GO� IAObA�
j�� iG� iE�OI�� G� bAK� iG� mFNED�
oG�ObF^G�� G� @�� iG�EAOb��

|F^�GJFOIFbGE�� MGq� ^GE�
xGN� JN�LDM@Ag� �� ^�bACAg�
…F^FNAIA� ^ODE�K� ^O�EG�
�@FOING@@AEA� fiACA�

h� IFH��� @�tGO@Ag� }AbA��
|F@��� LDM@Ag�MGN�MGq� f�
xGN�JNFNF[I^G��� �bAK�OJ�^Gg�
z�i�DJA@D�GbAbDf�

~GNGCI�NAOIAL@�� IDI� �NF@�L@�� ObF^G� D� ^�NK�� u ‚p� ^GK�E� CNGq�
@Gg� ^F^�C� N�b���g@An� ^�g@� @�� HDM�'ƒ� &j�� iG� ^�ND�� bAK� iG� FHNfM� HFk
IFCDMO`C��HAgI�O`�bqMA'ƒw�IFHIF �^A�MDnF^@F�@�iM�H@��MF�N�b���g@An�
iEG�G@`�� iG� N�b���g@D� JNG^MD� u ‚N�b���g@�� ^�g@A� � � EFBbA^Ag� @GIfC�
@G�MFHD� l�mFNEG[�_�� J�M�LGO� fCF_�^�MHD^GbAOf� iEG�G@@f� iG� N�b���g@D�
JNG^MDw�� IFED� HFIFCDMO`C�� bqMA� u�GbA[`C�� DCNG_@[�w� iEG�GgI�Of�
I�b`CA� iG� FHNfM�� � iG� mFNED�� G� @�� iG� iE�OI�� iG� ^�ND�� oEG�GgI�Of� iG�
E�NI^�[`CD� mFNED� g� OJ�^GgI�� ‚H�i� DJA@D� GbAbDfƒ� � � OGNCGOIAL@��
ObF^G� JF�IG�� JF^@�� �bAHFCF_�� id_MbA^F_� OGIANA� @G� IFM�K@�� [�NCF^@��
OIFOD@CA�O�N�M��GbA[`CF�F�DCNG_@OI^G��LA�JGC� �GbA[`CAn�NDOA@�^��
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�N�CF�CGIFbAC�^��J�MMG@An�G^OINF�D�FNO`CF_�EF@GNn�_��HF�DCNG_@O`CG�
�M�f�^ACNAOIGb�iD^GbGOf� tFg@F�J�M�LGO�pAi^Fb`@F_�HFNFI`HA� IG�H�ik
JFO�N�M@`F� J�Obf� @�_�

��i@F^D�E�@feI`Of�CGNIA@G$�^O��bGIA@OI^F�@GNGi�i@ACGe���^�[�NCk
^�� ^O�� JNG^AI`Of� iG� JNG^FObG^@AEA� i^ALGfEA��

��M^A� ^IAn� @�H�O@Ag� �FbFO� �
pO�� MF^CFbG� ^�ME�@AbFO`$
p� nNGE�� t�ibF� ^O�� bGIA@OI^F�
]NG^FObG^@�� ^O�� iNFHAbFO`�

pO�� �CF@A� ^�iG@I�gO`C��
o� OF@[�E�� E�Of[�E� i^�iMGEA�� �
]FJNA�E�@��gMDI`�eN�_�
o�FIGCAEA�HFNFMGEA�

pO�� JF� INA� NGiA� nN�OIfI`Of�
�� JFCbF@A� JFCbGMGqI`�
h� INANGE�@@�� nN�OIA� ^� @An�
x�� JF�bf@`�� DOqMA�OfqI`�

�� Ob�MD� @�EG� FN�G@�^�
�AK�MfC�^� iF�OIF�@GNGi�
]NF�NAE�bF� GbAbDf�
�� INFJGN� @G�JdfIAg� NGi�

cJF^�^KA� IFg� OF@�� }AbAEF@� OIGNGeI`Of� ^AfO@AIA� gF�F� i�HNGk
@AE� D� @`F�F� HFIFCDMGE� IG� iGCbACGe� MF� ^�N@FOIA� tFMF� On�M@`F�F�
FHNfMD��

‹F� O�g�OF@� i@GLAI`‡�� �yIAnGN�
�� CGMAb`@A[q� O^fIDq�
xGgI�� E��� G� f� JNFNFLF�
lFidfO@q� ^GE� JNG^MD� ^Oq�

pif^�OIAnGN�@GK�}AbAEF@�
yIG^� CGMAb`@A[�^� EGnGIA�
�� JNFIA^� JFCDO�H�O�^O`CAn�
…FbFO@F�JOGbFE�LAIGIA�

hB� @GNGi� iG�bG�FbG^$
yI�N�B�I`Of�� HFIFCDMA�
zF� ^�bACG� HFNFI`HG�
oG� O^fIAg� @GK� FHNfM� HDM��

pOIG@DI`� JGOIAN�� H�iDE@��
pOIG@DI`� �� H�iEFiC�� ^�^[��
��@GCA@DI`Of�@G�@GK�
cHNfM� ^� HFB�^�b`@�g� OJ�b[��
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p@A� INANGE�@@�� nN�OIA�
oGnFIfI`� JF@GOD^GIA�
h� iGIF� Mi^�@CA�� FN�G@A�
p� FHNfM� @GK� JF@GOD^GIA�

yI�N�B�I`Of'� zF�� @�� OJAI`�
~FL� iMGeI`Of�� tF�MN�EGe'
jG� @�^�N@An� OJGM�� CGNG�
hb�� ^�N@An� EiMG� L�CGe�

cIFB�EA� M�NB�EOf� I^�NMF�
]NG^FObG^�f� I^�NMA@�$
�� OGE� J�NKAg� iGJDOCGq�
xF^�D�HFNFMD� ^�M@A@��

?FbA� B� [�� ^O�� M�gKbF� MF� ^�MFEG� ^bGMACA�� fCAg� J�Obf� L�E@F�F�
g� JFC�N@F�F� @G�GMD^G@@f� NFibqIA^Of� �� CA@D^��

sNA� LA� KIANA� G@Gm�EA�
hB� IFM�� FJGEdfIGbAO`�
zFIFCDMA���� ‹F� EA‡� x�� EA‡

sGC� OGE�� O�H�� OJAIGbA�
–� JF^Fb�� ^� i�FM�� HNGIO`C�g�
]F^�N@DbAO`� @G� O^fIAg�
cHNfM� �N�CF�D@�fIO`CAg�

aMA@��� tF� iGbAKAbFOf� J�Obf� I�e_� G^G@IqNA� ‚D� IDN�[`C�E� iMA��
nG@GI�ƒ�� G�^�MIGC�J�Obf� @G^�N@�@@f�HFIFCDM�^� ‚@G�O^fIAg�FHNfM��N���
CF�D@�fIO`CAgƒ� � � [�� HFNFMG� }AbAEF@G�� fCF_� ^�@� @�� nFI�^� i�FbAIA��
OAE^Fb�L@Ag� ^Af^� I^�NMF_� ^�N@FOIA� ‚JNG^FObG^�f� I^�NMA@�ƒ� �

s�b`CA� }AbAEF@� FOIFf^O`�
s^�NMF� i�O^FgF^�HFNFMFq�� �
pB�� g� ^bGMACG� MG^� ED� JFC�g�
cI�� Mbf� bqHF�F� OJFCFq�

s�g� ‚ �OIFNAL@�gƒ� HFNFM�� @�tGO@F�F� }AbAEF@G� JNAO^fLDe� JF�I�
t�� C�b`CG� FOIG@@�n� OINFm� D� O^FeED� MFI�J@FED� ^�NK�$� �

�� IG� HFNFMG� gF�F�
�OIFNAL@Fq� iNFHAbGO`�
zFIFCDM�f� @G� @�_�
o� �FNMFtGEA� ^Of� MA^AbGO`�

jG^�I`� LD^� f�� tF� ibFBAbAO`�
zFIFCDMA� FCFbAL@��
‹FH� JF� OE�NI�� }AbAEF@G�
oGnF^GI`� @G� ^�CA� ^�L@�
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zFNFMD� gF�F�� a� MDECG�
‹FH�� @�EF^� O^fI�_� EFt��
xGI`� __� ^� ‚…FbFM@Ag� M�Eƒ
�� JFOIG^AIA� @G�MFK[�

Z� mbftA@�� nNDOIGb�^�g�
jGEFL�@D� ^� FCF^AI��
h� @GM� @�q� @GJAOGIA�
s�� ObF^G�� iF� ON�HbG�bAI�$

sDICG� OJFLA^Ge� i� zF�FE�
zFIFCDM�_� JNACNGOG� �
zFNFMG�� tF�� @GL�� JNGJFN�
p� bqI�E� HFq� @GE� iMGbGOf�

yAbG� OAb`@An�� DE� NFiDE@An�
j�� EF�bA�M�gIA�MF� IF�F�
‹FH� Oq� HFNFMD� i^�N@DIA�
o� NGi� JF^ifIF_�MFNF�A�

sFg�� tF� ^AJb�CG^� __�
]FH�MA^� D� bqI�E� HFq�
sG� @�� OAbFq�� DEFE�
h� FIO�q� HFNFMFq�

p�O`� O^�g� ^�C� @G�HFNFM��
cJANG^O`� IFg� HFIFCDMG��
j�� MG^@�K��� @�� J�i@�K��
j��HDbF� IGCF�F�LDMG�

sFB� i�In@�I`� �� IfEI�� LGO�IFg�
pA�� JFIFECA� EFbFM��
�C� ^O�� HFIFCDMOI^F� ^AO�bF�
jG�FO`� I�g� IDI�HFNFM�'

|A� @G^EAO@�� iGJAID^GbA� M�fC�� DOIDJA� i� ^�NKD� ‚zFIFCDMAƒ��
tFH�MGIA� @G�FMD�LAIGL�^�� H�iJFO�N�M@`F� iGJ�i@GIAOf� HbABL�� i� IAE�
^�NK�E�Mbf�b�JKF_�FN�e@IG[�_�� fC�}NG@CF�OIG^A^Of�MF� IAn� [�NCF^@F��
FHNfMF^An�OJNG^�@G�„ND@I�� �GbA[`CF�F�DCNG_@OI^G�� fC�� @��NGi�MGb�CF�
J�N�nFMAbA� E�B�� O�NgFi@FOIA� IG� ^� O^F_g� MN�H@ALCF^FOI��� HDC^Fk
_MOI^��� mFNEGb�iE�� g� ODJ�N�L@FOIfn� OIG^GbA� JNA�FBFq� I�EGIACFq�
Mbf� JAOG@@f� OGIAN�� � �FIGCAn�� fC� }NG@CF^G� ^�NKF^G@G�OGIANG� ‚zFk
IFCDMAƒ�� pJNG^M�� EF^G� uJF�I� ^BA^Ge� IDI� EF^D� @GNFM@�n� EGO� �Gk
bA[`CF_� JNF^�@[�_� i� M�fCAEA� ‚C@AB@AEAƒ� ^AObF^GEA� O^ft�@ALAn�
C�b� IFM�K@`F�F� LGODw�� NAEA�� G� @G^�I`� LGOGEA� g� NAIEA� @�� MDB�� ^Ak
HG�bA^��� Gb�� ^� MG@FED� ^AJGMCD� ^GBbA^G� OGEG� �M�f� ^�NKF^G@F_� OGk
IANA�� ]NG^MG�� �FOINFIG� IAn� @GCFJAL�@An� [�NCF^@F�FHNfMF^An� JNFk
Hb�E� �� ODJ�N�L@FOI�g� JNAJGMGbG� �FbF^@F� @G�MFHD� J�N�I^FN�@@f� �Gk
bA[`CF_� ��bCA� @GKF�F� @GNFMD� �i� OIGNFMG^@�n� NDOA@�^� D� ODLGO@An
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DCNG_@[�^�� tF� JFIf�GbF� iG� OFHFq� D�MGb`K�g� JFOb�MF^@FOI�� KDCG@@f�
@F^An� Kbfn�^�� iE�OID� A� mFNE�E�B� �@KAE� �� @G� ^�MIA@CD� ^�NF^Ai@G@���
^F�F� [�NCF^@F�F� BAIIf�� sG� @G� Ib�� FOFHbA^F_� �GbA[`CF�NDI�@O`CF_�
MDnF^@FOIA� I�� KDCG@@f� @F^An� Kbfn�^� �KbA� @�� NGi� NGiFE� �i� ^Af^GEA�
IGCF�F� ^CFN�@�@F�F�� iGOCFNDibF�F� CF@O�N^GIAiED� g� @GiGM@A[I^G��
tF� nGFIAiD^GbA� IG�CGNACGIDNAiD^GbA� JFFMA@FC�� �IGJA� IF�F� JNF[�k
OD�� oGE�OI`� i^�NIGIA� �FbF^@D� D^G�D� @G� iE�OI�� M�fC�� JN�MOIG^@ACA�
IFM�K@`F_� JNF^�M@F_� ^�NOI^A� �GbA[`CF�F� ODOJ�b`OI^G� iEG�GbAOf� iG�
mFNED��oGE�OI`�MFNFBAIA�OGEFq�~NAOIF^Fq�^�NFq�� zFBAE�ybF^FE��
JFFMA@FCAEA�JNG^MGEA�nNAOIAf@O`CF_�@GDCA�IG� �IAL@F�EFNGb`@AEA�
JNA@[AJGEA�a^G@��b�_�� iG�Gb� IFM�K@`F�F�MDnF^�@OI^G�� D�MG@FED� ^Ak
JGMCD�� @G��GbA[`CFED� �ND@I�� HD^� [�bCFE� iGnFJb�@Ag� HG�GI`EG�MN�H��
@ALCF^AEA� OJNG^GEA� ^� M�bf@[�� FHNfMF^tA@A�� }NG@CF� @GiA^Ge� �NFk
@�L@F� @G� �@KFED�E�O[�� IAn� �GNfLAn� JFb�E�OI�^� ‚GbAbDgCGEAƒ� IG� CGk
B�� i� OGIANAL@Fq� i��NMbA^�OIq$� �

yI�gI�� ^�L@F� JNA� FM@�E�
�� OJ�^GgI�� GbAbDf'

r�� I�� ‚@�tGO@�� }AbAEF@Aƒ� i� ‚IDN�[`CF�F� iMAnG@GIDƒ� uM�CG@GI�
JF^�ID� sDNCGw�� tF� OIFfI`� I^�NMF� �

j�� iG� iE�OI�� G�bAK� iG�mFNED�
oG� ObF^G�� G� @�� iG� EAOb��

‹ F� H�b`K��� s�� ‚@�tGO@�� }AbAEF@Aƒ� i�� O^Feq� NGHO`CFq� JNAk
^dfiG@�OIq� MF� MN�H@ALCF^FOI�g� FHNfMF^tA@A� g� N�b���g@F�F� mFNEGk
b�iED� HDbA� �FIF^�� OIGIA� JNFIA� yGEF�F� zF�G�g� •F�F� ^�M^�L@F_� ]NG^k
MA$

…FOJFMA�� EA� g� JNFIA^� s�H��
oG� O^�g� FHNfM� OIGI`� �FIF^�'

oG@�MHG^KA� JNFJF^�MD^G@@f� iE�OID� LAOIF_� @GDCA� a^G@��b�_�
~NAOIF^F_� IG� JFCbG^KA� �FbF^@D� ^G�D� @G� FHNfMF^tA@D�� [�� MF^�bF�
@GN�M�� fC� [�� FJAODe� }NG@CF�� MF� FO`� fCF�F� MDnF^F�CDb`IDN@F�F�
DHFiI^G� g� ibAM�@@FOIA$

jG�OI�@��NFi^�KG@��MF^CFbG�
x�N�^df@�� MA^@�� HF�FEGiA$
yINGK@Ag� ODM�� pGN^GNG� �� |ACFbG�
€FN@�� ^�M�MAED�� EF^� ^�M�EGi��� �
s�b`CA� g� ^O`F�F� nNAOIAf@OI^G� ^� nGI�'
hb�� e� g� JAO`E�@OI^G� ^� @�g� JFi@GCA$
sGE� J�M� O^FbFCFE� iG^AIAg� ^� KEGI��
�AOI�@�H�O@Ag�� JAOG@Ag�zF��i@G�CAE��
gFOAm�@O`CAg�w� @GCGi� JG@tAi@f@Ag�

€u� PFD<{�?DEA<P� i � >HDWB�PDEAFGF� R�D>B@� 2FD<{>� 4�
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]NGM�M�^O`CAg� C^�I�@G�INAM[fI`� HDC�^�
x�MG�OCGN�G� iG� �ND@I�[`� iGHNG@Ag�
zGI`C�^� GCI�b�[AIG[�g@Ag�MNG@Ag�� �
cO`� ^�O`� OJGMFC�� tF� i�OIG^�Mbf� ^@DC�^�

?FbA� ^�MFH�� l�mFNEG[�_� iGn�M@`F��^NFJ�gO`C�� ODOJ�b`OI^G� iEGk
�GbAOf� iG� N�b���g@D� ]NG^MD�� KDCGqLA� __� @GOIANbA^F� IG� JbGIfLA� ^�
IAn� iEG�G@@fn� MFNF�F� pGNmFbFE�_^O`CFq� @�LLq� g� HG�GI`EG� B �NIk
^GEA� INAHD@Gb�^� ‚O^fIF_� �@C^�iA[�_ƒ�� �GbA[`C�� ‚HFIFCDMA�GbAbDgCAƒ�
iEG�GbAOf� iG�FHNfMF^��MN�H@ALCF^FOI��� iGE�OI`� JNG�@DIA�MF� �bAHKFk
�F�J�i@G@@f�~NAOIF^F_�@GDCA��__�iE�OID�g� �M�FbF��L@F_�ODI��� sFED�IFg��
fCF�F� EA� I�J�N� ObDK@F� @GiA^GeEF� ^�bACAE� �^G@FE� }NG@CFE�� IFg��
fCAg� i�@GME�N@F_�bqHF^A�@�@G^AM�^� |GI�N�lDO`� iG�__�@G[�F@Gb`@�� nAk
HA� u^�MMGqLA�FM@FLGO@F�^O��O^Fe�BAIIf�� JNG[q�g� �@�N��q�� O^F_� I^Fk
NA�� O^Fe� O�N[�� g�MDECA�Mbf� O^F�F� @GNFMDw�� EG^�EFNGb`@�� JNG^F� @Gk
^�I`� @GJAOGIA� IGCD� �bAHFCD� g� MDB�� ^d_MbA^D� OGIAND�� ^� fC�g� J�MMG^�
@�tGM@�g�CNAIA[�� IFM�K@e� BAIIf� �GbA[`CAn� ‚HFIFCDM�^ƒ� ^CbqL@F� i�
N�b���g@F�[�NCF^@AE� O�CIFNFE�� p�@� JFINGJA^� D^�gIA� MDnF^F� ^� �bAk
HA@D�e^NFJ�gO`CF_�CDb`IDNA� i�DO�EG�MGb`KAEA�MFI�J@AEA� JFOb�MF^k
@FOIfEA� IF�F� f^AtG�� J�N�t�JbqqLA� MDn� �^NFJ�_iED� @G� iGn�M@`F��
DCNG_@O`CAg� „ND@I�� oG� I�� MF^FMAbFOf� gFED� @�� NGi� JNFCF^I@DIA� @��
FM@D� ��NCD� J��DbCD� ^�M� JN�MOIG^@AC�^� IFM�K@`F_� JNF^�M@F_� ^�NOI^A�
�GbA[`CF�F�ODOJ�b`OI^G�� G�JNA� IFED�g� ^�M�O^ft�@ALAn� C�b�� fC�� @GEGk
�GbAOf� J�MIf�@DIA� }NG@CF^D� HFNFI`HD� JNFIA� @GMDBAI`� �� iG@�MHG@`�
^bGMA� r�NC^A� ^� ODOJ�b`@FED� BAII�� J�M� JF@fIIf� GI�_iED�� hb�� }NG@k
CF� @�� J�MMG^G^Of� IGC�� fC� I�� OIGNFiG^�I@�� JNFNFCA� i� |FgO�eE� ^CbqLk
@F�� tF� CGiGbA� O^FeED� @GNFMF^�� @�� NGi� IGCA� ��NCD� JNG^MD� ^� FL��� M�k
OIGqLA� iG� [�� @�^MfL@�OI`�� DMGNA� g� CGE�@D^G@@f�� }NG@CF� @Gb�BG^�
MF� IAn� @�LAOb�@@An� OAb`@An� FOFHAOIFOI�g� ^�bACF�F� NFiE�ND� �� @�iGk
b�B@F�F� ^�M� FHOIG^A@� MDnG�� fC�� ^nFMfI`� @�� NGi� D� CF@mb�CI� �i� ^bGOk
@AE�ODOJ�b`OI^FE� IG�� tF� @Gg^GBbA^�K��� DE�qI`�^AINAEGIA�@G�O^F_n�
MDnF^@An� JFiA[�fn�GB�MF�OnAbD�O^F�F�BAIIf�� r�� @��MDn�ODOJ�b`@F�F�
G^G@IqN@A[I^G�� G@�� NGHO`CF�F� HD@ID�� � � [�� ^Af^� OGEFOI�g@F_�MDnF��
^FOIA�� @GMi^ALGg@F� OAb`@F_� FOFHAOIFOIA�� JNF^�M@A[`CF�F� nGNGCI�k
ND�� @�JFnAI@F_� �M�g@FOIA� g� ^�N@FOIA� O^F_E� JNA@[AJGE� IG � @GN�KI��
[�bCF^AIF_� O^�MFEFOIA� O^F�F� JFCbACG@@f� O�N�M� ^bGO@F�F� ODOJ�b`k
OI^G�� LA�@GNFMD�^CGiD^GIA�gFED�JNG^Ab`@Ag�Kbfn�^� �OIFNAL@�g�EG@k
MN�^[�� OIFb�I`� MF� FOf�@�@@f� ^�bACF_� E�IA�� sN�HG� JNAi@GIA�� tF� I��
[AIF^G@�� ^At�� MDECA� JF�IG�� @�nGg� �� ^� OGIANAL@�g� mFNE��� MDB��
HbAi`C�� MDnF^�� e^G@��b`O`CF_� @GDCA�� fCG� ^iA^Ge� bqMA@D� KG@D^GIA�
s^FN[f� ^� MDO�� g� JNG^M��� G� @�� E�NI^�[`CFq� mFNEFq� H�i� iE�OID�� LA�
mGb`KA^Fq� JFHFB@�OIq� mGNAO�gO`CF�F� BAIIf�� tF� gF�F� iGODMA^�
yGE�~NAOIFO� J�M� LGO�y^F�F� J�N�HD^G@@f� @G� i�Eb��

]NG^MG�� FHdeCIA^@Ag� �OIFNAC� @�� OE�e� iGJbqtD^GIA� FL�g� �� @G� I��
@�^�MNGM@�� FHOIG^A@A�� O�N�M� fCAn� MF^FMAbFOf� NDO`CF�DCNG_@O`CFED��
�GbA[`CFED� ODOJ�b`OI^D� CD^GIA� O^Fq� ^bGO@D� �OIFNAL@D� MFbq�� h� ^



O^�Ib�� IAn� @G[�F@Gb`@F�ODOJ�b`@F�JFb�IAL@An�� CDb`IDN@An� �� N�b���g��
@F�[�NCF^@An� FHOIG^A@� F[�@CG� H�b`KAn� �� E�@KAn� JNFEGn�^� IFM�Kk
@`F_� JNF^�M@F_� ^�NOI^A� �GbA[`CF�F� ODOJ�b`OI^G�� �FbF^@AE� fMNFE�
fCF_� HDbF� @GK�� �N�CF�CGIFbA[`C�� MDnF^�@OI^F�� JF^A@@G� gIA� NGiFE�
�i� iNFiDE�@@fE� IFM�K@`F�F� @GKF�F� OIG@F^AtG�� ]NA� IFM�K@�g� EGb�g�
@G[�F@Gb`@�g� O^�MFEFOI�� @GNFM@An� EGO� �� JFb�IAL@�g� @�^ANFHb�@FOI��
JNF^�M@F_� ^�NOI^A� � � ^O�� [�� ^JbA^GbF� @G� b��C�� INGCID^G@@f� @GO� D�
^�M�@O`CFED� [�@IN��� G� MGb�� g� D� �GbA[`C�g� GME�@�OING[�_�� tF� HDbG�
EGgB�� [�bCFE� D� JFb`O`CAn� NDCGn�� G� IGCFB� �� iG^MfCA� �GbA[`CFED�
EFOCFm�b`OI^D�� ]NA� @Gf^@FOI�� MGb�CF� OAb`@�KF�F� ^�M� @GO� JFb�IALk
@F�F� JNFIA^@ACG� � � JFbfC�^� � � IG� iH�b`K�@@f� JFb`O`CF�F� g� BAM�^k
O`CF�F� �b�E�@ID� uBAM�^O`CAg� �b�E�@I� iG^BMA� iG�Gb`@F� J�MOAbq^G^�
JFb`O`CD� NG[�q� OIG@D'w� iGn�M@`F�DCNG_@O`CAn� E�OI�� G� @GgJ�NK��
�`^F^G�� ^GBCF� HDbF� iGCN�Jbq^GIA� �GbA[`CAE� NDOA@GE�DCNG_@[fE�
O^Fe�CDb`IDN@���G� ^�MIGC�@G[�F@Gb`@F�JFb�IAL@�� ^�MNFMB�@@f�� Z�IGk
CAn� FHOIG^A@Gn� JFnAHCA� g� JNFEGnA� @�� I�b`CA� EFBbA^��� G� OIGqI`�
@FNEGb`@AE� f^At�E�� s�� OGE�� J�N�BA^GbG� g� ZCNG_@O`CG� r�NC^G� @G�
�GbA[`CFED�„ND@I���Z�iGOf��__�JFOIDJF^F_�DCNG_@�iG[�_�IG� ^Ai^Fb�@@f�
i�J�M� LDBAn� ^JbA^�^� uHG�GIF� i� IFM�K@`F�F� �GbA[`CF�F� MDnF^�@OI^G�
^BA^GbA�^�O�H��^MFEG�JFb`O`CD�EF^D�IG�HDbA�J�N�g@fI��MDnFE�JFb`k
O`CF_�CDb`IDNAw� IG�EFOCFm�b`OI^G�^nFMAbA�H�iODE@�^@F� g� JNFHb�EA�
[�NCF^@F�F� FHNfMD�� fCAg� fC�@��fC� @GMGe� @GiF^@�� @G[�F@Gb`@F�F� MDk
nG�MG@�g� [�NCF^@�g�FN�G@�iG[�_�� sFED�JNF^�M@�� [�NCF^@�� CFbG�^�O^F_g�
[�NCF^@�g� JFb�IA[�� DCNG_@�iG[�g@F�F� CDNOD� i^�N@DbA� �FbF^@D� D^G�D�
@G�FHNfMF^��OJNG^A�� ]NA�LFED�[�NCF^@D�JFb�IACD�IN�HG�HDbF� JNF^Fk
MAIA� ^� MG@An� FHOIG^A@Gn� IGC�� tFH� i� FM@F_� OIFNF@A� INAEGIAOf� lA��
ED�pGIACG@D�� G� i� MND�F_� ^�M�FNFMAIAOf� ^�M� JFb`O`CF_� @G^GbA�
O^F_E� ^bGO@AE� DCNG_@O`CF�On�M@�E� FHNfMFE� uFHNfM� � � �N�CF�CGIF��
bA[AiE�� LA� NAEF�CGIFbA[AiE� � � ^AN�KD^G^� IFM�� OJNG^D� @G[�F@Gb`k
@FOI�� MG@F_� bqMA@Aw�� hb�� JNA� ^INAED^G@@�� IF�F� On�M@`F�F� FHNfMD�
^� [�NCF^@�g� JFb�IA[�� IN�HG� HDbF� FHEA@GIA� ^i�N[�� IAJF^F� EFOCF^k
O`CF�F�JNG^FObG^�f�� �JFJ�NK��� tFH� i@F^D�^�M�FNFMAIA�O�H�� ^�O^F_g�
DCNG_@�iG[�g@�g� JFb�IA[�� ^�M� EFOCF^OI^G�� JFMND���� tF� CGIFbA[`CG�
h^OIN�f� JNA�@�J�^@FOI��O^F�F�On�M@`F�F�ODO�MG�� � lFO�_�� ‚OFH�NGI�bf�
NDOOC�n� i�E�b`ƒ�� @�� HGBGbG�GB� @�fC�EGIA� ^� O^F_n� �NG@A[fn� fCF�FO`�
iGCGJIDN�@F�F� JFb�IAL@F�F� NDnD� @G[�F@Gb`@F_� E�@KFOI�� iG� ^�MFk
CN�Eb�@@f��MF� fCF�F�EF�bG�H� CFbAO`� i�FbFOAIA�O^F_�JN�I�@O�_� lFO�f��
Z� IGCAn� OCbGM@An� FHOIG^A@Gn� IG� JNA� IGCFED� JFb�IAL@FED� MFO^�M��
IFM�K@�n� NDO`CF�DCNG_@O`CAn� JNF^�M@An� C�b� ^GBCF� JNFnFMAbA� KDk
CG@@f� @F^An� Kbfn�^� @G� ^O�n� ^GBbA^�KAn� ^�MIA@CGn� BAIIf� ODOJ�b`k
OI^G�� tFH� @AEA� M�gIA� MF� ^�bACF_� E�IA�� IFHIF� ‚iGO�OIA� D� @GNFM�^�
^Fb`@An� CFb�ƒ�� hb�� JNA�^O�n� IAn� iEG�G@@fn�@��EFB@G�HDbF� IFM�K@�E�
MDnF^@AE� CFbGE� iGJbqtD^GIA� FL�g� @G� ODIIe^�� OJNG^A� ^� N�b���g@�g�
JbFtA@��� H�NDLA� OFH�� iG� JNACbGM�� nFL� HA� g� L�n�^�� fC�� O^F_E� @G[�F��
@Gb`@F�N�b���g@AE� NDnFE� � � �DOAIAiEFE� � � @GHbAiAbAOf� MF� Om�NA�
IAn� �M�g�� tF� _n� JNFJF^�MD^GbG� i�FMFE� l�mFNEG[�f�� y^F�F� NFMD
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NDO`CF�DCNG_@O`CAg� �DOAIAiE�� �@G[�F@Gb`@Ag�mFNEFq��G�N�b���g@F��
e^G@��b`O`CAg� iE�OIFE� lDn� � � @�nGg� �� OJ�i@�@Ag� @G� C�b`CG� OIFb�I`��
HD^� HA� @GFL@F� MF^�^�� tF� DCNG_@OI^F� KDCGe� JNFOIFb�@�g@An� Kbfn�^�
JNG^MA^F�F� nNAOIAf@OI^G�� r�� tFO`� H�b`K�� ^�M� [�NCF^@F�F� [�N�EFk
@�fbD�� b�IDN��L@An� JNAJAO�^�� OJ�^G@@f� ‚GbAbDfƒ�� �� IAn� MN�H@ALCF^An�
OJNG^�� tF�_n�^�bACAg�JF�I�J�MIf�Ge�MFI�J@F� J�M�OAE^Fb�L@�� JF@fIIf�
‚ �OIFNAL@F_� HFNFMA� @�tGO@F�F� }AbAEF@Gƒ�

x�fC�� ^�NK�� i� }NG@CF^F�F� ‚yDLGO@Ag� b�IFJAOƒ� IGCFB� JFMGqI`�
@GE�JF�bfMA�JF�IG� JNF� ^�NF^Ai@G@�^F�[�NCF^@�� OJNG^A�@G� iGn�M@`F��
DCNG_@O`CAn� i�Ebfn� J�N�M� J�NKFq� O^�IF^Fq� ^�g@Fq�� ]F�I� ^�Nk
KDe$� �

‚pOq� @A@�� BAI�gO`CD� J�LGb`� ^�MbFB�E'ƒ
yCGiGbA� FI[�� eiD_IA�
�� NGMAbA� NDO`CAE� JFJGE�� tFH� O^�g� M�E�
]FCA@DbA�� B�@CD� �� M�IA�

r�� EGHDI`� }NG@CF� IGC� NFiJNG^bfeI`Of� CFNFICF� i� NAEO`CFq�
�M�eq� [�b�HGID�� sGC�OGEF�^AOE�qe�JF�I�OIG^b�@@f� IFM�K@�n�NDO`CF��
DCNG_@O`CAn� �N�CF�CGIFbAC�^�MF� IGC� i^G@An� D� IFM�K@�g� I�NE�@FbF��_�
‚OnAiEGIAC�^ƒ�� IFHIF� JNG^FObG^@An$� �

…F^'�� �CNAC@D^�yAb`^�OI�N��� �j�� JnGI`Of� ^B�� ^GE�
Z� ]FLG_^� iMGb�CG� �� iHbAi`CG'
sGE� KAiEG'� yGEG� zF�FNFMA[f� IGE�
�C�LDeEF�g� IG�KAiEGIA[`CG�

r�� e� IFg� ^�NF^Ai@G@�^F�[�NCF^@Ag� mG@GIAiE� �� @�IFb�NG@[�f�
tFMF� �@KAn� N�b���g� �� ^�NF^Ai@G@`�� JNAIGEG@@Ag� �FbF^@F�MG^@�KFED�
uMGe� O�H�� i@GIA� g� MFI�J�N'w� CGIFbA[AiEF^��� ]NFIA� [`F�F� g� ^Ak
OIDJG^� }NG@CF�

]F�I� JNAO^fIA^� O^F_� ^�NK�� IGCFB� FJAOF^�� M�fCAn� EFE�@I�^� �i�
JNA^GI@F�F� BAIIf�MDnF^�@OI^G�� tF� JFJA^GbF� i@GE�@AI�� �IGb�gO`C��
^A@F� � � +:R#�’:� 9“#�‘	�� uyb`FiG� ~NAOIF^Gw$� �

c�� NGMDgOf�� lAE�'� zG�GI�� i�N@F�
oH�N�K� IA� �i�NDO`CAn� JF^�I�^'
cI�[`� …FI�NF^O`CAg� OJA^Ge� ^A@F�
jG�ObG^D�FI[�^� eiD_I�^�

j�� JNFOI��B� ^A@F�NFiHDMAbF�^�@�E�� HGL�
sGC�� LDIIf� F�@AOI�'
y�� JGINGE�@G�NGM�OI`�� G� lDO�� @G�JbGL�
zDbF��EGHDI`�� +:R#�’:"�9“#�‘	��

�CAEA� FLAEG� MA^A^Of� JF�I� @G� @GOIFfI�b�^� MDnF^@F_� O�E�@GN�_��
JFCGiDe�@GE�^�NK�� tF� �F^FNAI`� JNF� I��� fC� IF� i��M@F� �i� yFCNGIF^Fq�
E�IFMFq� uyFCNGI�KDCG^� �i�O^�LCFq�^�NDCGn�O�N�M�H�bF�F�M@f� @G�J�k
N�JF^@�@FED� bqM`EA� EGgMG@����� JNG^MA^F_� bqMA@Aw� @GOIFfI�b�� MDk
nF^@F_� O�E�@GN�_� KDCGqI`� E�B� OFHFq� bqMA@A$� �
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h� IGE�D�O�E�@GN�_�� tF�O�� iG�NDn�
oG� �GE�N�� iG� JDHb�CG‡
o� O^�LCGEA� JF^iDI`�@GOIFfI�b�� ^� CND��
|�B� OFHFq� KDCGqI`� LFbF^�CG�

cCN�E�� E�O[f� JNAO^fLDe� JF�I� D� O^F_n� JAOG@@fn� lAEF^�� g� NAEk
O`CFED� JGJ��� oG[�CG^b�@@f� lAED� IFM�K@�EA� �GbA[`CAEA� NDOA@GEA��
DCNG_@[fEA� }NG@CF� nGNGCI�NAiDe� FO`� IGC$� �

U �NGM�OI`'� sGC�� ^AM@F�� OGE�JGJG�O^fIAg�
r�CG^AI`Of� ^B�� NDOA@GEA�
•F�F� O^fI�� O�N[�� H�b`� IAO@�� IfBCAg�
jGM� @GKAEA� OA@GEA�

�� ^B�� JNF� JFJNG^D� ^�@�MDEGe� g�Kb��
]FHFB@An�FI[�^�eiD_I�^{
s��� J�^@��� @GJNG^bfI`� DO�� @GK�� ib��
‹F� gKbF� i� KAiEGIA[`CAn� OF^�I�^�

c�� EGgEF� @GM�q'� ?FbA� ^B�� GB� lAE�
sGC� MDB�� [�CG^AI`Of� @GEA�
sF� K^AMCF� @F^D� HbG�FMGI`� EA� DiNAE�
oGbbeEFOf� i�DI�nA�Ob`FiGEA�

]NF� JNAEDOF^�� ‚@G^�NIG@@fƒ� eiD_IGEA� }NG@CF� LGOIF� i�GMDe��
iG^�NKDqLA�O^Fq� @�n�I`�MF� IGCF�F� ‚@G^�NIG@@fƒ� ^�NK�E$� �

]F�G@Ag��@�OAIAg�MNGCF@�O�g��HNGIA�
�� JFOIDJD� ^FNF�� JFOI�g@Ag�
xFNF�Fq� O^�IbG� @�� bqHAI`� �IA�
h� O�� � �mG@GIAiE�N�b���g@Ag�

r�CG^Ag� IGCFB� ^�NK� }NG@CG�� JNAO^fL�@Ag� NAEO`CFED� JGJ��� tF�
^�MMi�NCGbqe� @GOIG^b�@Af� ^�bACF�F� JF�IG$� �

�������	� ��	����
u…FbF^G� @GM� DO�EG� B�N[fEA� � � JGJG� NAEO`CAgw

?FbA�@GM�@GEA�� @GM� @�H�O@AE� i^FMFE�
]G@De�s^FN�[`�� ]G@� O^�IGE� �� ^O�E�@GNFMGE�
‹F� @GO�F�FNFMA^� IGg@� ^�L@An� F�FNFMFE�
sF� p�@� a�F^G�� @GK� yDMMf�

j�� IA�� E�i�N@Ag� L�N^� i�Eb�� DbFE@Ag'
‹F� HbAOC� I^Fe_� JG@O`CF_� CFNF@A‡
]Fib�ICA� HbAOC�� h� JAK@�OI`‡� zGb� @�OCNFE@Ag�
h�zFBG�^bGOI`� I^Ff‡��DMG�
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]FHGLA^� f� I�H��� I^�g� ^FbFO� ON�H@FH�bAg�
��MDEG^$� ‚j��� @�EGe� �bDiMD�IGE�
x�E� HFB�^�b`@An� ^�O`� IFg� pGIACG@'ƒ
�� ^�M^�N@D^Of� f� ODE@Ag�� FIFNFJ�bAg�

sG� ^� LAOI�E� JFb��� J�M� @�H�O@AE� i^FMFE�
]�M� HbAOCFE� i�N� JN�M^�L@An� E�b�F@�^�
�� CNAC@D^� FMMGb�C� ^�M� JGJ�� [�NCF^� �� Mi^F@�^$
‚sA�lAE��IA�HF��@GK��^O�BA^G�JNANFMF'ƒ

yJNG^M�� iGC�@L�@@f� IF�F�^�NKG��M��FHFBGeI`Of�JNANFMD��MGb�C��
^�M� e^G@��b`O`CF�F� O^�IF�bfMD�� ^O�� B� IGCA� JF�I� ^AObF^bqe� JNFI�OI�
JNFIA� O^F�F� NFMD� FHFBG@Af� OE�NI@F_� bqMA@A� � � ‚E�i�N@F�F� L�N^G�
i�Eb�ƒ�

p� �@KFED� ^�NK�� � � ‚ ]GJ�� ^� Gb`HFEƒ� }NG@CF� JAK�� uJFMGeEF�
I�b`CA�M�fC��E�O[fw�$� �

jG�JGbGI�� pGIACG@D�
zGLD� ^O�� CNA^G^D� NG@D$
?NF^� �GNfLG�� EF^� i� ^DbCG@D�
�f^G�� O�N�M� DNG�G@D�
y�N�M� OIF�F@�^�� �JNFCbfIIf�
oG^iA^Ge� MF� iG^ifIIf�
?bAL�� J�EOIA�� CbAL�� E�OIA�
~FL�� pGIACG@� NFi@�OIA�
?NF^� [�� IAn�� tF� �FNMF� HFO��
•KbA�^� F�F@`� JF�OE�NI`� @G�OIFO�'
zF� JF@IAm�CGI� F�AM@Ag�
xF^�F^�L@Ag� IG� H�iOIAM@Ag�
p�N�@�O`� ^� L�bqOI�� @�iNAE��
Z� CGIFbA[`CFED� lAE����
zDM�E� IFED� MDB�� NGM��
zF� bAK� JGJ�� E�O[�� ^� GM�'
j�� JFEFBDI`� ^B�� ?G_@D�
|DMNFt�� sFEA� i� hC^�@D�
j�� IG� �GN@G� � � FOJFNAEG�
}�bFiFmdf� h^�DOIA@G�
j�� JFEFBDI`� JF@IAm�COD�
h@�� JNAJAOA� CFM�COD�
yG@CIFm�[�_� �N�i@F�F�
zF� ‚MFHNGƒ���� ^B�� OCN�i`� i�E@F�F�
j�� O^fI�� FI[�� � �MFCIFNA�
j�� ^O�b�@O`C�� OFHFNA�
j��E�IFMA�sFNC^�EGMA�
h@�� ^�MJDOIA� g� JGNGMA�
h@��EFbAI^A� g� CGMAbG�
j��E�IGm�iAL@G�OAbG�



j�� �@M�COA� � � CF@CFNMGIA��
]GINF@GIA��[�b�HGIA�
j��NF_�L�@[�^�� �EF^�O�CIA�
j��GOC�iG��ODE�� Gm�CIA�
j�� ^�N^A[��� G@�� JFOIA�
‹F� ^dfbfI`� ^O�� I�bF� g� CFOIA��
h@�� �I�NMACI� � � JNFCbF@A�
h@�� OJF^�M�� g� JFCbF@A�
h@�� IGg@G� J�N�E�@G�
uhbCF�Fbq� @GL�� iE�@Gw
p� CNF^� � � ^A@G�� G�nb�HG� ^� I�bF��
‹FH�DO�� ^�MDK�� H�b�bF���
j�� H�GIAm�CG[�g@��
h@��^O��N�CFb�C[�g@��
~AINFt��@�� ^M�qI`� LDMG�
zF� tF� JGJO`C�� � � [�� FHbDMG'

sF� B� EF^� �FbFOFE� JNFNFCG�
pO�E�CGBD$� ‚��H�i� JFNFCG'�
|FB��� tF� iGN�iCF� g� _MCF�
��OCGiG^� ^� BAII�� � �HF� g�M�M`CF�
j��FMA@�HD^�JNFIA�E�@��
}�Fb�I�� �i^�Nf�OCGB�@����
c I� IFED�E�@�� � �@G�M�b�� � �
cOIF�AMbA� JGJO`C�� H�b��
cMf�A� � � IG� i� JN�O^fIAEA�
_n� nN�OIGEA� iFbFIAEA�
…NDH�� � �EF^� HFLCA� � � I�fNA{�
hb�� gM��LGO�ODMD� g� CGNA�
jG� �AMCAg� lAE�Cb�NACGb`@Ag��
lFiHAKG[`CF�m�FMGb`@Ag� � �
lAE�� M�� J�NKAg� ^� O^�I�� CGI�
xDnG�JFOIDJD�� � �G�HNGI�
‚pF� ~NAOI�ƒ���� M�� z�bi�HDH�
]NG^F� [�� I^Fe�g�iGCF@�
sA� B� EF�DLAg���� EF^�M�EF@�
j�� JNFtGg�� JGbA�� CGNGg'
h� iGgM�K� JNfE�O`CF� ^� NGg�
zFB� �� IA�MF� @�HG� CbqL�
|GeK�� �G�@G�E�iC�FHNDL'ƒ

�� B�� @�� LFNI�� CGBD�IFH�$
‚p� [�g� CNA^G^�g�HFNFI`H��
]GJF�� i� JFOIDJFE� @GDC�
sA� JDOIAg� O`F�FM@�� i^DC'
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h� @G�I^�g�G^IFNAI�I� �
ZCNG_@O`CAg� f� JF�I�
|�O@AC�� �N�^Fbq[�F@�N�
?bALD$� …FM�� ^�MI�J�N'
|Gq� JNAODM� ^B�� �FIF^�
oG� @�^A@@D� bqMO`CD� CNF^� �
jG� I^Fq� ‚^�M� zF�Gƒ� ^bGOI`�
oG� ^�O`� H�iE�N� ^O�n� @�tGOI`�
‹F� i�gKbA� @G�bqMO`CAg� N�M�
€�N�i� I�H�� g� OCN�i`� _n� ^HN�M'
zGLD$� FO`� ^B�� gM�� LGO� CGNA� �
…NFEA�^�I�H��HdqI`��EF^� i�nEGNA�
…NFEA� iMFHDIC�^� @GDCA� �
xbf� t�� H�b`KF_�JNA@DCA�
pO�E� HFN[fE� iG� ^ACNAIIf�
sGg@� JNANFMA� IG� BAIIf{
]�NK�� ^B�� �@�iMF� ^GbAI`�
]�NKAg� �N�E$� I^�g� lAE� MNABAI`�
]GJF�� lAE� OIGNAg� GNn�^�
]GJO`CAn�ibFLA@�^�� ��N�n�^�
xND�Ag� � � �@K�� HDM�^b��
‹F� ‚JNACNGOFqƒ� i�Eb����
sN�I�g� �N�ECF� JF^GbAI`�
pO��� tF�i�J�MbFOIA�IN�EIAI`�
pN�KI��JNAgM��J�N�b�E�
��FOIG@@�g�^MGNAI`� �N�E�
Z� CGIFbA[`CAg� ^�O`� O^�I� �
�� � � iG�E�g� H�b`�� CNA^MD� g� J�I'ƒ

rf� ^�NKF^G@G� N�L� JF�IG� MGb�CF� @�� HbAOCDLG� � � @�� mFNEFq�� @��
iE�OIFE�� r�g�^�NK�HD^�@GJAOG@Ag�†T� ING^@f� �\�T�NFCD�� FIB��� J�N�M�
OGEFq� EGgB�� OE�NIq� ^�bACF�F� JF�IG� uiG� M^G� M@�� J�N�M� OE�NIqw��
yGEAg� ^�NK� � � @�^AHG�bA^Ag�� Gb�� iE�OI� gF�F� [�CG^Ag�� HF� ^�MCNA^Ge�
}NG@CF^D�MDKD�� ^�MG@FED�^AJGMCD�gF�F�OIG^b�@@f�MF� CGIFbA[AiED��
]NG^MG�� IFM�� }NG@CF� HD^� DB��MDB�� n^FNAg�� @�� I�b`CA� i� m�iAL@AEA��
Gb��g� JOAn�L@AEA�@�MFEG�G@@fEA�� tF�g� ^�MHA^GbFOf� @G�gF�F� I^FNGn��
JAOG@An�FOIG@@�EA� LGOGEA�J�N�M�^�MnFMFE� ^�M�@GO�� JNFI��O^Fq�MDEk
CD�JNF� lAE��� CGIFbA[AiE�^�@�EG^�^ANFHb�@D�^�MMG^@G�� ?FbA�H� }NG@k
CF� @GJAOG^� HD^� ^�NK� JNF� JGJD� @G� C�b`CG� GHF� C�b`CG@GM[fI`� NFC�^�
OCFNK��� IF� @GJ�^@F� IGE� @�� HDbF� H� IGCF�F� �FOINF�F� IF@D� g� IGCF�F�
OJFOFHD� ^AObF^D� �M�_� g� mFNEA�� nFL� @GJ�^@F� @�� HDbF� H� IGE� �� ^An^Gk
bf@@f� g� i^�bALG@@f�� p� FOIG@@`FED� LGO�� BAIIf�� CFbA� @�MD�G� iH�b`k
KAbGOf�� }NG@CF^��� fCAg� HD^� D� CF@mb�CI�� i� ODOJ�b`OI^FE� uIFHIF� IFk
M�K@�EA� JNF^�M@AEA� CFbGEAw� IAE� H�b`K�� @�� iGb�BGbF� ^B�� @G�bqMk
O`C�g� FJ�@�_� �� ^�@� ^AObF^bq^G^� I��� tF� @GHFb�bF� ^� MDK�� J�M� LGO� gF�F�
@�b��CF�F�� JF^@F�F� JNG[��� iEG�G@`� �� DMGN�^� ^�M� O^F_n� N�M@An�� BAIk
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If�� s�� DMGNA� M�OIGbAOf� gFED� g� ^�M� DCNG_@O`CAn� MDnF^@An� C�b�� r�g�
iG[AIF^G@Ag�^�NK�JF�I�MG^�J�M�OGEAg�C�@�[`�O^F�F�BAIIf��^Af^A^KA�
_E� ^AHDnF^F�^DbCG@�L@D�N�GC[�q� @G�I�� DMGNA$

�����FOIG@@�g� ^MGNAI`� �N�E
Z� CGIFbA[`CAg� ^�O`� O^�I� �
�� � � iG�E�g�H�b`�� CNA^MD�g� J�I'

o � JNFiA� }NG@CG� @Gb�BAI`� i�GMGIA� gF�F� FJF^�MG@@f� ‚€DEGƒ�� M��
^�@� iEGb`F^De� JF�EAOI�[`CFED� CGNIA@D� @�iMFNF^An� ^iGeEA@� E�B�
bGIA@O`CAEA� EF@GnGEA�� FIB��� MF@FtA[I^F�� ^iGeE@�� @�MF^�Ndf�� ^Fk
NF�D^G@@f�� IAJF^F� @��GIA^@�� NAOA� eiD_IO`CAn� nAINFt�^� IFM�K@�n�
JGIN�^�� fC��MA^AbAOf� i�FNA�@G� ‚KAiEGIAC�^ƒ� ��nFI�bA� ‚@G^�NIGIAƒ�_n�
@G�bF@F� CGIFbA[AiED�� G� OGE�� @�MFEG�GbA� ^� nNAOIAf@O`CFED� BAII���
s�� JGINA� uCO`F@MiAw� ^^GBGbA� ‚KAiEGIACGEAƒ� @G^�I`� �N�CF�CGIFbA��
C�^�� fC�� @G�_n�MDECD�iGEGbF�HDbA�^�N@�� lAEF^��g�D�MDK�� OJNAfbA�H�b`k
K�� LA� E�@K�� ‚KAiE�ƒ�� IFHIF� MDnF^�� g� JFNfMCGE� yn�M@`F_� r�NC^A��
h� HG�GIF� DCNG_@O`CAn� �N�CF�CGIFbA[`CAn� O^ft�@AC�^� IFb�ND^GbF�
I�� iGCFN�@�@�� On�M@f[I^F� O�N�M� O^F_n� ^�N@An� � � @G� MDECD� bGIA@k
O`CAn� JGIN�^� uIFHIF� JFb`O`CF�F� Cb�NDw� � � �� IGCFB� OJNAfbF� ^� MDK��
‚KAiE�ƒ�� j�� iGg^F�HDM�� iG[AID^GIA�M�fC�� ^GBbA^�K�� ^AIf�A� i� }NG@k
CF^F�F� I^FND� ‚jGNFM@G� OJNG^G� g� JFJAƒ�� jq�•FNC�� �\�Y� u[q� OGED�
C@AB�LCD� @GJAOG^� �� ^AMG^� HD^� ��� }NG@CF� D� �`^F^�� ^� �Y\Y� N�� J�M� iGk
�FbF^CFE� ‚ lGMACGbA� g� JFJAƒw�� jG� OIFN�� H� ^�@� JAK�$� ‚�C� i@GeEF��
~NAOIFO� @�� ^OIG@F^bq^G^� @�fCAn� JFJ�^�� G� I�b`CA� ^AObG^� D� O^�I� GJFk
OIFb�^� �� DL�@AC�^�� tFH� DLAIA� ^O�� @GNFMA�� jGgb�JK�� i�JFE�B� IAn�
GJFOIFb�^� i^GbA� O�H�� ‚ObD�GEA� ObF^Gƒ�� Gb�� @�CFbA� @�� ^^GBGbA� O�H��
gF�F� JG@GEA�� �� iG^O�MA� J�i@�K�� HD^GbF� IGC�� tF� ^� LGO�� DJGMCD� JNG^k
MA^F_�N�b���g@FOIA� JFJ�^OI^F� ^^GBGbF� O�H�� iG�FM@F� i� ^�NFq�� i� [�NCk
^Fq�� D^GBGbF� O�H�� JG@FE� r�NC^A� �� JG@FE� ybF^G� zFBF�F�� G� I�b`CA�
^� LGO�� NFi[^�ID� JNG^MA^F_� JFHFB@FOIA� �� N�b���g@FOIA� J�M@FOAbFOf�
MF� IF�F� OIG@F^AtG$� ObD�� ObF^G� �� ObD�� r�NC^A�� IFHIF� ObD�� IF�F� iGk
�GbD�� IAn�H�M@An�� I�E@An���FHIfB�@An� ^�bACAE� �FN�E�BAIIfƒ�

yIFN�� v$� � � ‚j�� �� t�� NGi� @�'� j�� @G� JFJGn� OIF_I`� nNAOIAf@OI^F��
yIF� b�I� IFED� OCGiG^� FMA@� DL�@Ag� @�E�[`�� �� I�J�N� EFB@G� OE�bF� JFk
^IFNAIA�gF�F�ObF^G$� ˜~NAOIAf@OI^F�OIF_I`�@�� @G� JFJGn�� G�@GJ�N�C�N�
JFJGE� �� EFB@G� O�� ^^GBGIA� iG� FMA@� �i� MFCGi�^� gF�F� ^�bACF_� OAbA��
tF�� @�� ^^GBGqLA� @G�O^F_n� JFJ�^�� ^F@F� JNFOIFfbF�OI�b`CA� ^�C�^�ƒ �

yIFN�� v�Y$� ‚hb�� fC� JFFMA@FC�� bqMA�� fC� �FNFBG@A� CF@OIAID[�gk
@F_� e^NFJ�gO`CF_�M�NBG^A� JNA� C�@[�� -�-� ^�CD� EA� ^O��� NGMACGbA� �� @��
NGMACGbA�� EGeEF� iGJ�^@�@D� FO@F^@AEA� iGCF@GEA� O^FHFMD� MDEFC� ��
O^FHFMD� ^�ND^G@`�� p�b`@F� @GE� �� IN�HG� @G^�I`� @GE� CFB@FED� �� ^� N�b�k
��g@An� JAIG@@fn� MDEGIA�� ^LAIAOf�� JNFO^�LD^GIAOf�� KDCGIA� JNG^MA��
y��F� @GE� @��EFBDI`� iGHFNF@AIA� G@�� JFJA�� G@�� H�OCDJA�� G@�� CGNMA@Gk
bA�� ?FbA�@GK�� JFJA��OGE��@��NGi�EGbFFO^�L�@�� ^�OJNG^Gn�N�b���_�� CFBk
@��IGC��KDCG@@f�JNG^MA��CFB@D�O^FH�M@D�MDECD�^^GBGqI`� iG�eN�O`��
iG� ibFLA@�� iG� J�N�OIDJFC� JNFIA� N�b���_� �� JNFIA� O^FgF�F� JFJ�^O`CF�F
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EGeOIGID�� IF� IAE� ^F@A� I�b`CA� KCFMfI`� I�g� OJNG^��� fCD� @�HAIF� HFNFk
@fI`�� zF� EFB�� HDIA�� tF� FM@G� LGOIA@G� ^�N@An� JFObDnGe� _n�� G� MND�G�
@��� sF� tF� IFM�� HDM�‡� s��� tF� _n� JFObDnGqI`�� HDMDI`� EDO�IA� JNAIbDk
EAIA� D� OFH�� ^OfC�� MDEG@@f� JNF� OJNG^A� N�b���_�� FIB��� i� LGOFE� iGk
�bDKGI`� D� OFH�� ^OfC�� N�b���g@�� LDIIf�� M�gMDI`� MF� IF�F�� tF� N�b���f�
iNFHAI`Of� D� @An� JNFOIFq� JNA^ALCFq�� JDOIFq� �� E�NI^Fq� mFNEFq��
iGHFHF@FE�� …FM�� iGJ�N�LAIA�� tF� ^B�� g� I�J�N� ^bGO@�� IGC�� bqMA� e�
@GgbqH�K�� F^�LCA� Mbf� ^�bACF_� LGOIA� @GKAn� JG@FILAC�^�� HF� IGCAn�
@Ggb��K�� ^FMAIA�� �FbAIA� �� OINA�IA�� hb�� @�� iGHD^GgI��� tF� O�� bqMA�
^�„ND@I��N�L��iF^O�E�H�iN�b���g@�{� ^F@A�^�NfI`�^�JFJG��G�@��^�zF�G�� h�I���
tF� @�� iGnFLDI`� ObDnGIA� JFJG�� tF� iGnFLDI`� OJNG^M�� MFnFMAIA� MF�
tANF_� N�b���g@FOIA��MF� i�FMA� Ob�^� ��MDEFC� i�M�bGEA�� I�� HDMDI`� FCNA��
LG@�� iG� eN�IAC�^� �� HDMDI`� EDO�IA� ^�M^�N@DIAOf� ^�M� r�NC^A�� €A� O��F�
HGBGeI`Of� I�J�N�K@�E�FHFNF@[fE� JNG^F^�N@FOIA� D� @GO‡

�� fCHA� t�� FIG� @G��@CG� iG� NGMACGbGEA� HDbG� OJNALA@�@G� JNG^k
MA^Fq� ^�NFq�� JNG^MA^Fq� N�b���g@�OIq� D� @GKAn� JFJ�^'� pbGO@�� JNFk
IA^@F'� FOC�b`CA� _n� i@GeEF�� i@GL@G� LGOIA@G� _n� OGEG� @�� ^� tF� @�� ^�k
NAI`�� OGEG� BA^�� H�i� N�b���_� ^� MDK��� CFNEAI`Of� I�b`CA� �FbAE� FHNfk
MFE��M�NBAI`Of� [�NC^A�� fC� �F^FNAbA�MG^@�� bGIA@O`C�� JFJA$� ‚j�� iGk
Mbf� �ODOG�� G� iGMbf� @GODt@F�F� nb�HGƒ�� |A� i@GeEF� FOFHbA^F� LAEGbF�
IGCAn�JFJ�^�� tF�OGE���@�� ^� tF�@�� ^�NfLA��DMGqI`�OINGK�@@An�N�b���gk
@An�iG�FN�b`[�^�� �NAEbfI`�@G�OFHFNLACGn� ��@G�JNFJF^�Mfn� JNFIA�H�ik
HFB@AC�^� �� NGMACGb�^�� G� JFIAnF� CGBDI`$� ‚‹F� B�� LFbF^�C� EDOAI`�
BAIA�� IF� g� EDOAI`� �NGIA� CFE�M�q�� iG� CFIND� gFED� JbGIfI`'ƒ� ]�^@G�
N�L�� EA� i@GeEF� �� �bAHFCF� JF^GBGeEF� IGCFB� C�b`CFn� JNG^MA^F� N�b�k
��g@An�JFJ�^��Gb��OAn�K^AMCF�EFB@G�J�i@GIA$�@G�OFHFNLACGn��� iHFNGn�
^F@A� IAn��� @�� �NAEbfI`�� @G� JNFJF^�Mfn�_n�ObF^F� @G^�f@�� I�JbFq�bqk
HF^dq�� D�@An�^O�� �� JFNGMG�� �� J�MEF�G�Mbf� ^HF�An�� Mbf� JFCNA^MB�@An��
Mbf� iGHbDCG@An�� pF@A� @�� HGBGqI`� OIFO�^� �� yAH�ND� Mbf� ^�b`@FMDEk
[�^�� G�M�NBGI`Of� H�b`K�� ~NAOIF^An� Ob�^$� ‚~IF� i� ^GO� OGE� H�i� �N�nG��
@�nGg�CA@��@G�@�_�CGE�@�Eƒ�� €A�HG�GIF�EGeEF� IGCAn�JFJ�^�D� CNGq‡ƒ

yIFN�� �v$� � � yCGB�EF� CFNFICF$� @�� JFJA� DM�NBGbA� NDO`CD� @Gk
NFM@�OI`�� G� nbFJAƒ�

xGb�� }NG@CF� FJF^�MGe�� fC� IF� MG^@e� MDnF^�@OI^F� HDbF� OJFb`��
t�@�� g� @�� MFJDOCGbF� FO^�IA� MF� @GNFMD�� �� N�M@F_� EF^A�� ]F�I� JFMGe�
MF� iG�Gb`@F�F� ^�MFEG�� fC�� JNACNFt�� g� �bDiD^G@@f� MF^�bFOf� J�N�BAk
IA� •GKC�^AL�^��� …FbF^G[`CFED� g� pG�Ab�^AL�^��� G� �FbF^@F� •GKC���
^AL�^�� ^�M� JNF^�M@An� CND��^� IFM�K@`F�F� NDO`CF�F�� �N�CF�CGIFbA[`��
CF�F�MDnF^�@OI^G� iG�‚ lDOGbCD�x@�OINF^Dƒ��@GJAOG@D�@GNFM@`Fq�EFk
^Fq�� IFHIF� NDO`CF�DCNG_@O`CFq�� hn�b�OF^Fq� JdfIFq� }NG@CF^F�F�
I^FND� HDbG� H�i� ODE@�^D� JFLGICF^�OI`� �� @�MFNFi^A@�@�OI`�� �� OGEAg�
IF@� [�bF_� @GiG�Gb� HNFKDNCA�� tF� __� @GJAOG^� }NG@CF� JNFIA� ‚JFJ�^ƒ�
LA� ‚JFJ�^tA@Aƒ� ^� MDO�� IFM�K@`F_� MFHA� g� OIAbq� @GKAn� NGMACGb�^��
]NFI��� ^�M�N^G^KAO`� D�MDE[�� ^�M� OGEF_� mFNEA� g� IF@D�� IN�HG� ^Ai@Gk
IA�� tF� ^� iG[AIF^G@An� E�O[fn� }NG@CF^F�F� I^FND� e� MFOAI`� HG�GIF�
MDEFC�� i��M@An� i� e^G@��b`O`CAEA� �M�fEA�
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oFCN�EG� D� }NG@CF^FED� I^FN�� @G�D^G�D� iGObD�F^De� iGCAM� NDO`k
CF�DCNG_@O`CFED�MDnF^�@OI^D�� tF� ^F@F�� EF^bf^�� ‚CFNEAI`Of� I�b`CA�
�FbAE� FHNfMFEƒ� IG� M�NBAI`Of� r�NC^A� @�� iGMbf� �ODOG�� G� iGMbf� @Gk
ODt@F�F� nb�HG�� yDOJ�b`@�� DEF^A@A� �GbA[`CF�F� O�bG�� G� t�� g�MF� IF�F�
@G� J�M��Nd_�� LA� ^� �FNGn�� HDbA� BGbq��M@��� |GbFi�E�b`@�� O�bf@A� ��NCF�
H�MD^GbA�� G� ^B��@G�J�N�M@�^CD�MF^FMAbFOf� �FbFMD^GIA�� HF� @�� ^AOIGk
LGbF� nb�HG� g� @G^�I`� CGNIFJ�b`� MF� LGOD� @F^An� B@A^�� sFM��� CFbA� HGk
�GIF� O�bf@� EGbA� JF� M^G�INA� EFN�A� JFbf�� O^ft�@AC� @G� O�b�� iG� LGO�^�
}NG@CG� CFNAOIG^� D� O�N�M@`FED� i� TU�vU�� G� IF� g� @�� NGi� �UU� EFN��^�
JFbf��E�KCG^�^A��M@F�@G�JNAnFMOI^�� i�OGMFE���FNFMFE�IG�EG^�C�b`CG��
GHF� g� C�b`CG@GM[fI`� KIDC� nDMFHA�� CF@�� i� ^�iCFE�� @�� LAObfLA� ^B��
CDN�g�� �DO�g� IG�CGLFC�� xF� IF�F� FM�NBD^G^� t�� g� M�NBG^@D� JbGI@q��
?N�E� DO`F�F� IF�F� O^ft�@AC� HNG^� �NFK�� iG� IN�HA� � � KbqHA�� JFnFk
NF@A� IG� �@K�� [�NCF^@F�FHNfMF^�� ^�MJNG^A�� sNGJbfbAOf� LGOIF� IGC��
O^ft�@ACA�� fC�� iMANGbA�i�H�M@F�F� O�bf@A@G�FOIG@@�g� �N�K�� LA�E�KFC�
iH�BBf� iG� JFnFNF@�� ^�MEF^bfqLAO`� nF^GIA� JFC�g@ACG� H�i� JbGIA��
sGCG� OF[�fb`@G� @�N�^@�OI`� CbACGbG� JFEOID� i� @�H�O�� pF@G� HDbG� IAE�
H�b`K�� BGnbA^Fq�� tF� i� @�q� HDbG� JF^dfiG@G� MDnF^@G� FOFHG�� fCG� i�
GE^F@D�^�[�NC^��@G^LGbG�� fC�IN�HG�BAIA�g�bqHAIA�O^F�F�HbAB@`F�F�

}NG@CF�� fCAg� i@G^� MDB�� MFHN�� OF[�fb`@�� DEF^A@A� �GbA[`CF�F�
O�bG�� @�� E��� @�� FHDNq^GIAOf� JNFIA� @Gf^@An� mGCI�^� CNALDtF_� ODOk
J�b`@F_� @�OJNG^�MbA^FOIA�� Z� O^�Ib�� EFM@An� IFM�� CbAL�^� OF[�fb�iED�
IGC�� mGCIA� EFH�b�iD^GbA� IFM�K@�n� JFOIDJF^[�^�� MF� fCAn� @Gb�BGbA�
@GK�� NGMACGbA�� G� E�B� @AEA� g� }NG@CF�� IG� JF�bAHbq^GbA� JNFIAMD��
nF^@�� @GOINF_�� h� IGC�� JNFIAMDnF^@�� @GOINF_� ^� JFFMA@FCAn� FO�H� J�k
N�I^FNq^GbAO`� D� N�b���g@D� HGgMDB�OI`�� G� IF� g� @�� NGi� D� f^@�� H�ik
HFB@A[I^F�� Z� bqM�g� E�@K� CNAIAL@F� ^MDEbA^An� JF�G@�� bqMO`C��
^LA@CA�gKbA�L�N�i� I�� @G�NGnD@FC� OGEF_� �M�_�� }NG@CF� � �bqMA@G�^�k
bACF�F� NFiDED� g� O�N[f�DO�� I�� HGLA^� IG� �bAHFCF� HFb�^� i� [`F�F�� h� fC�
OAb`@G� FOFHAOI�OI`� ��� HFNF^Of� JNFIA� IF�F� BA^AE� ObF^FE� �� J�NFE��
sFED� @GNFHA^� OFH�� ^FNF��^� D� NfMGn� MDnF^�@OI^G�� i� fCF�F� M�fC��
FCNALGbA� gF�F� ‚H�iHFB@ACFEƒ�� sGCG� g� e� ��@�iG� }NG@CF^F�F� ‚H�ik
HFB@A[I^Gƒ�

o�GMDqLA� JNF� I�� OJNG^A�� @�� EFB@G� JFEA@DIA� EF^LG@CFq�.<v
n>PJ>� ,B>GFQ>?FH>	�fCAg� �NFEA^� IFM�K@e� @GiGM@A[I^F� [�NCF^@An�
��O^�IO`CAn� C�b� IG�^CGiD^G^�@G���M@�� D^G�A�^i�N[�� i�BAIIf� ODOJ�b`OI^�
oGn�M@`F_� ˆ^NFJA�� G� ^� IFED� g� @G� JNFI�OIG@IAiE�� fCAg� �EJF@D^G^�
O^FHFMFq�MDECA�g�ObF^G��MDnFE� N�b���g@F_�I�NJAEFOIA� IG�MDnF^@Fq�
CDb`IDNFq�� HGiF^G@Fq� @G� e^G@��b`O`CAn� iGOGMGn� �M�FbF��L@F�MF�k
EGIAL@F�F� g� �IAL@F�EFNGb`@F�F� nGNGCI�ND�� cH�F^FNqqLA� ^�MdeE@��
NAOA�MDnF^�@OI^G�On�M@F_�ZCNG_@A��xNG�FEG@�^�D�i^dfiCD� i�IAE� i^�Nk
@D^� D^G�D� @G� N�GC[�q� DCNG_@O`CF_� bqM@FOIA� ^� @GJNfE�� JNFI�OIG@k
IAiED� u|�� ]�� xNG�FEG@F^�� pAHNG@�� I^FNA�� ��� ]NG�G�� �\Xv�� OIFN�� �UT��
�Uvw�� xNG�FEG@F^D� �EJF@D^GbF�� E�B� �@KAE�� I��� tF� JNFI�OIG@IA�
^^�bA� @GNFM@q�EF^D�MF� zF�FObDB�@`�� G� J�NK� iG� ^O�� JNAg@fbA� CDNO�
J�N�CbGM�^� y^fIF�F� ]AO`EG� @G� @GNFM@�� EF^A� JFFMA@FCAn� @GNFM�^�
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Z� i^dfiCD� i� IAE� ^�@� CGB�$� ‚Z� - ��� OI�� D� @GO� iGJG@D^GbF� ^� CNG_@Gn��
tF� _n� CFiGCA� ^�MHAbA� ^�M� ]Fb`t��� GNn�eN�gOI^F� IG� JFJ�^OI^F� JNGk
^FObG^@���G�^�IAn�� tF� iFOIGbAO`� J�M� ]Fb`t�q�� D@�fIO`C��� �� [�NCF^@��
JG@OI^F� @�� JFI�NJ�bF� IGCF�F� nbFJO`CF�F� @�JFNfMCD�� fC� J�N�CbGMA�
z�Hb�_� IG� �@KAn� [�NCF^@An� C@A�� @G� JNFOID� @GNFM@q� EF^D�� sGC�� @Gk
KG� @GNFM@f� EF^G� g� @�� ^Ai^FbAbGO`� i�J�M� [�NCF^@F�ObF^df@O`CF_� LA�
OIGNF�HFb�GNO`CF_� EF^A� L�N�i� I��� tF� @GKG� CNG_@G� @�� JNAOIGbG� N�k
KDL�� MF� ^O��^NFJ�gO`CF�F� NDnD� JNFI�OIG@IO`CF�Fƒ� uIGE� OGEF��
OIFN����� u��]FiGIAE� xNG�FEG@�^� J�MCN�Obqe�� tF� N�b���f� � � [�� FOFk
HAOIG�OJNG^G�CFB@F_�bqMA@A�IG� tF�bqMA� N�i@An� N�b���g@An�J�N�CFk
@G@`� EFBDI`� FMA@� �i� FM@AE� OJ�^JNG[q^GIA�� fC� �NFEGMf@A� fCF_O`�
FM@F_� M�NBG^A�� p�@� CGB�$� ‚ lFiDE@�� bqMA� I�J�N� NFiDE�qI`�� tF�
^�NG� � � OJNG^G� FOFHAOIG�� G� JFMGICA� �� bGM� M�NBG^@Ag� � � OJNG^G�
OJ�b`@G�� � � �� JNF� ^�ND� EFB@G� g� OJ�N�LGIAO`� ui^ALGg@F�� I�J�N� @��
bGqLA�FM@��FM@F�F� �� @��JNFCbA@GqLA�� fC� J�NK�w�� G� ^�OJ�b`@An�OJNGk
^Gn� �IA� ^� i�FM��MF� iG�Gb`@F_�E�IAƒ� u|�� xNG�FEG@�^�� ]NF� ^Fbq� ^�NA��
jq�•FNC�� OIFN�� �� � �� u��sD� �OIA@D�� fCD� ^AOCGiG^� xNG�FEG@�^� tFMF�
N�b���_�� fC� FOFHAOID� OJNG^D� CFB@F_� bqMA@A�� JF@GM� J�^OIFb�IIf� IFk
ED��@GK��i�EbfCA�JNG^FObG^@���LA�CGIFbACA�JFLA@GqI`�NFiDE�IA���� IF�
bAK�� LGOICF^F�� tFg@F� I�J�N� @G� �E��NG[�_�� CFbA� BA^�EF� ^� EFN��
GE�NACG@O`CAn� �NFEGMf@� N�i@An� N�b���g@An� J�N�CF@G@`�� IG� HGLAEF�
@G�bfM@F�� tF� I�� bqMA� N�i@An� ^�NF^Ai@G@`� EFBDI`� OJ�^JNG[q^GIA�
FMA@�i�FM@AE�� fC��NFEGMf@A�FM@F_�M�NBG^A�

]F^�NIGqLAO`�MF�OJNG^��JF^dfiG@An�i� ��� }NG@CFE��@�� iGg^F�HDM��
J�MCN�ObAIA�� tF� ^�bACAg�JF�I�EG^�D�MG@FED�^AJGMCD� I�� OGE�� JF�bfk
MA�� fC��� i��M@F� i� JF^AtAEA� JAIG@@fEA�� ^AObF^A^�xNG�FEG@�^�� }NG@k
CF�� xNG�FEG@�^� �� ]G^bAC� � � [�� B� ^bGOIA^F� FM@G�� fCtF� EFB@G� IGC�
^AObF^AIAOf�� JFb�IAL@F�ODOJ�b`@G� KCFbG�� fCG� iGCIA^�iD^GbGOf� O^���
IF�bfMF^F� g� JNGCIAL@F� ^� JNF�NGE�� IFM�K@`F_� NGMACGb`@F_� JGNI�_��
yIFfLA� @G� G@IACb�NACGb`@An� iGOIGN�bAn� JFiA[�fn�� �� JNFJG�DqLA�
^�b`@FMDE@�� JF�bfMA� tFMF� ^O�n� ^�NF^Ai@G@`� �� N�b���g�� @G^�I`� MF�
CNGg@`F� NG[�F@Gb�OIAL@An� I�L�g� ^CbqL@F�� ^F@A� J�MINAED^GbA� JNFk
I�OIG@IAiE�� fC� iGn�M@`F��^NFJ�gO`CAg� N�b���g@Ag� lDn�� ^NGnF^DqLA�
gF�F� iGn�M@`F��^NFJ�gO`C�� JFnFMB�@@f�� CDb`IDND� g� HNGC� O^�IF�bf��
MF^F_� @GOIDJGb`@F_� g� iG�GNH@A[`CF_� JFb�IACA�� fCFq� ^�Mi@GLG^Of�
MF^�AEA� OIFb�IIfEA� CGIFbA[AiE�� xNG�FEG@�^� @�� [�CG^A^Of� �^G@��k
bAiEFE� i� LAOIF� N�b���g@An�EFIA^�^�� IFHIF� ^� IFED� NFiDE�@@��� tF� ^�@�
KDCG^� N�b���g@D� ]NG^MD� i�E�IFq� O^F�F� ^�L@F�F� OJGO�@@f�� p�@� INGCk
ID^G^� a^�� lDn� fC�O^�IF�bfMF^F�F�OFqi@ACG�JNFIA�@GiGM@A[`CAn�[�Nk
CF^@F�CDb`IDN@An� ^iGeEA@� On�M@`F_� g� iGn�M@`F_� ZCNG_@A� ^� DEF^Gn�
‚EGbFNFO�gO`CF�Fƒ� JNG^FObG^�f� g� NDO`CF��GbA[`CF�F� �N�CF�CGIF��
bA[AiED�� yJNG^M�� ��� }NG@CF� HD^� O^�IF�bfMF^F� JF^dfiG@Ag� i� MNG�F��
EG@�^O`CAE� NDnFE�� Gb�� IG�MNG�FEG@�^tA@G� ^� @`F�F� JNAgEGe� nGNGCk
I�N� H�b`K� GCGM�E�L@F�F� ^A�bfMD� OJNG^�� ^Ai^Fb�@An� �i� iGbAKC�^�
i@ACbAn�f^At�JFb�IAL@F�JGNI�g@F_�HDM�@tA@A�� sFED� N�b���g@G��M�f��
G�^�IFED�g�nNAOIAf@OI^F�� ^AOIDJGqI`�D� }NG@CG�@GiG�Gb�OGEFOI�g@F�
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^bGO@�� H�i� ^Af^�^� CNGg@FOI�g� D� CDb`IDN�� IG� ^� iGCF@Gn� �� mFNEGn�
ODOJ�b`@F�F�BAIIf��JAIFE�@@An�MNG�FEG@�^tA@���o� I^�NMB�@`�e^G@k
��b`O`CF�F� nGNGCI�ND�� tF� _n� ^AOD^Ge� }NG@CF�� JNFHA^GeI`Of� MDn�
GCIA^�iED� g� OAbG� M�_�� sFg� GCIA^�iE� �� OAbG!M�_� OGEFiNFiDE�b��� HF� ^�k
bACAg� JF�I� FMA@� �i� IAn� ?GE�@fN�^�� tF� ^�MMGqI`� DO�� O^Fe� BAIIf��
O^Fq� JNG[q� g� iDOAbbf� Mbf� ^�bACF�F� M�bG� � � i� I^�NMFq� g� @�JFnAIk
@Fq� ^�NFq�� tF� O^F_EA� ^bGO@AEA� NDCGEA$� �

lFi�HdeEF�OCGbD�� NFiMNFHAEF�„NG@�I�
‹F�CNF^dq�^bGO@Fq� ��^bGO@AEA�C�OICGEA�
s^�NMAg� iEDNDeEF� �FOIA@�[`�� �� iG� @GEA�
]NAgM��@F^�� BAIIf��MFHNF�@F^��D� O^�I�

Z� I�g� O^F_g� J�F@�NO`CF�CGE�@fNO`C�g� M�fb`@FOI�� ^�bACAg� JF�I�
^AOD^Ge� @�� NGi� @GgH�b`K�� ^AEF�A� g� iGCbACA� MF� JNG[�� ^� iG�Gb`@Fk
bqMO`CFED� BAII��� G� ^� IFED� g� nNAOIAf@O`CFED�� D� JNFIAb�B@�OI`�MF�
HGgMDBF_�N�GC[�_�ODLGO@An�nNAOIAf@� @G�M�fb`@�OI`� H�iHFB@AC�^�� r��
fOCNG^F� ^�MHA^GeI`Of� ^� gF�F� ^�NK�� ‚zbGB�@@Ag� EDBƒ�� tF� iH��Gk
eI`Of� I�EGIAL@F� �i� iE�OIFE� J�NKF�F� JOGbEG�� j�� iGg^F� HDM�� JNAk
�GMGIA�� tF� g�• �^L�@CF�J�N�^�NKD^G^�J�NKAg�JOGbFE�� s�b`CA� • �^k
L�@CF� JNAINAED^G^Of� iE�OID� JNA� ^�NKD^G@@��� G� }NG@CF� ^ACFNAOIG^�
OGED� I�ED�� ?FbA� ^� JOGbE�� �F^FNAI`Of� � � zbGB�@@Ag� LFbF^�C�� tF�
@�� nFMAI`� @G� NGMD� H�iHFB@An�� FIB��� �M�f� HGgMDBF�F� OJNFIA^D�� IF�
}NG@CF� ^� O^FeED� ^�NK�� @�EF^� NGMAI`� L�O@FED� EDB�^�� gIA� @G� NGMD�
H�iHFB@An� �� IGE�GCIA^@F�^AOIDJGIA� ^�FHFNF@�� JNG^MA�

j�� iGg^F�HDM��IGCFB�^�Mi@GLAIA�� tF�^�}NG@CF^FED�^�NK�� ‚zbGk
B�@@Ag� EDBƒ� JF�I� IGCFB� MF� J�^@F_� E�NA� JFObD�F^DeI`Of� EFIA^FE�
�i� O^F�F� BAIIf�� HFB� [�b�� gF�F� BAIIf� HDbF� GCIA^@Fq� HFNFI`HFq�
JNFIA� ‚NGMA� H�iHFB@An� �� ibFN�C�^ƒ� O�N�M� NDO`CF�DCNG_@O`CF�F� ODOk
J�b`OI^G� …GbALA@A�� ‚zbGB�@@Ag� EDBƒ� D� IFED� ^�NK�� � � [�� JOAnFk
bF��L@Ag� IAJ�OGE�� ��� }NG@CG�� ]FMGeEF� IDI� i�GMG@Ag� ^�NK$� �

z�h•ˆj� |Z•�� �•ˆ� jˆ� �xˆs� jh� ycp�s� jˆ€ˆys•p•~

zb�B�@@Ag�EDB�� tF� gM�� @G� ODM� @�JNG^An�
�� IGE� iG�JNG^MD� �FbFO�O^�g� J�M@FOAI`�
‹F� H�iIDNHFI@F� ^� OF@`EAtGn� bDCG^An�
oG[�Jb�_�ODEb�@@f�_n�I�NEFOAI`�

zbGB�@@Ag�EDB�� tF� ^� n^Abfn� iG@�JGMD�
?FbA� iG�bDn@�� g� @GgLDIC�KG� OF^�OI`�

�� ~FL� MACAE� CNACFE� iHDMBDe� �NFEGMD�
�� JNG^MD� g� tAN�OI`� ^�MCNA^G� fC� @F^�OI`�
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zbGB�@@Ag�EDB�� tF�O�N�M�„^GbID�g� �DCD�
yIF_I`� fC� MDH� JFO�N�M� HDN� �� �NFED�
jG�i�FMD�i�J�Mb�OIq�@��JNFOIf�Ge�NDCD�
pFbAI`� ibGEGIAOf�� @�B�JFCbF@AIAO`� ibFED�

zbGB�@@Ag�EDB��CF�F� iG� I�e�bGqI`�
?b�@DI`� �� �F@fI`� ��JFHdqI`�CGE�@@fE{
pF@A�B�OGE�� gF�F� IN�qEm�J�M�FIF^bfqI`�
yGE�� O^F_E�FODMfI`Of� ODEb�@@fE�

zbGB�@@�� ^O��� CFIN�� @�� i@GbA� �FM��
?FbA� JNF� JNG^MD� g� OJNG^�MbA^�OI`� nFMAI`$
~FL�JGEdfI`�_n�iG�A@��D�@GNFM��
sF� CNF^� _n� CNF^� bqMOI^G� DHbG�FNFMAI`�

‚zbGB�@@Ag� EDBƒ� }NG@CF^F�F� ^�NKG� � � [�� IFg� ‚^�L@Ag� N�^Fk
bq[�F@�Nƒ�� MDn�� tF� I�bF� N^�� MF� HFqƒ�� r�� IAJ� |FgO�f�� tF�� nFIfLA��
@�nFIfLA�� HD^� D� OIGbFED� CF@mb�CI�� i�� O^F_E� ODOJ�b`OI^FE�� tF� gF�F�
^A^�^� i� a�AJID� � � MFED� @�^Fb��� hb�� IFg� ‚HbGB�@@Ag� EDBƒ� EFB��
Fi@GLGIA� g� iH�N@�� JF@fIIf� D� H�Hb�g@�g� I�EGIA[�� �IAL@F�EFNGb`@An�
MFEG�G@`�� iGCIDGb�iF^G@Ag� �� J�N�^�NKF^G@Ag� MF^�b`@F� ^� }NG@CF^Fk
ED� ^�NK��

]�M�iH�N@��JF@fIIf�EFB��J�MJGMGIA�g� iG�Gb�ZCNG_@O`CF�F�a^G@k
��b`O`CF�F� lDnD�� fCF�F� �OIFNAL@Ag� Kbfn� i� FM@F_� OIFNF@A� HD^� JFk
CNAIAg� I�N@fE�� G� i� MND�F_� HD^� HG�GIAg� DB�� ^� MFH�� ^�bACF�F� JF�IG�
@G�HbG�FNFM@��MDnF^@�� J�M@�O�@@f�� O�N�M� fCAn� iGJFLGICD^GbFOf� BAk
^�� e^G@��b`O`C�� M�bF�� JF^@�� INDM�^� �� @�H�iJ�C� ^� GIEFOm�N�� BFNk
OIFCF_�@�I�NJAEFOIA�� B�NI^�@@FOIA�� OAbA� MDnG� g� LA@D� IG� OGEF^�Mk
N�L�@@f� �i� ^INGIFq� iMFNF^df� g� BAIIf� ^CbqL@F�� r�� HDbA� I�� J�F@�NA�
ZCNG_@O`CF�F� a^G@��b`O`CF�F� lDnD�� tF� iEG�GbAOf� @G�MDnF^@An� HGk
NACGMGn� i� ‚NGMFq� H�iHFB@An� �� ibFN�C�^ƒ� ^� FHFNF@�� e^G@��b`O`CF_�
JNG^MA�� � � bGf@��� JNFCbA@G@��� �F@�@�� g� @�� NGi� JFHA^G@�� CGE�@@fE��
pF@A� b��CF^GBAbA� mFNED�� G� HFNFbAOf� iG� iE�OI� i��M@F� i� ^AObF^FE�
OGEF�F� JF�IG�� ‚J�M@FOfLA� iG� JNG^MD� �FbFO� O^�gƒ�� sGCAg� OIG@� INAk
^G^� @G� l�M@An� o�Ebfn� GB� MF� @GKF�F� ^AnFMD� @G� �E��NG[�q�� ]�N�M�
IAE� HDbG� iG�NFiG� ^�M� H�bF_� ‚NGMA� H�iHFB@An� �� ibFN�C�^ƒ�� G� I�J�N�
EGeEF� t�� H�b`KD� iG�NFiD� ^�M� L�N^F@F_�� j�� FMA@� ODMF^Ag� GCI� MGe�
@GFL@Ag� MFCDE�@I�� fC�� OINGn�IIf� MF^FMAbFOf� LGOIF� J�N�BA^GIA�
J�M� LGO� IGCAn� N�b���g@An� J�N�Ob�MD^G@`�� J�M� LGO� fCAn� eMA@AE� GN�Dk
E�@IFE�JNFIA�e^G@��b`O`CF_�JNFJF^�M���JFKAN�@@f�e^G@��b`O`CF_�b�k
I�NGIDNA� g� HF�FObDB�H@An� i�HNG@`� HDbG� LGOIF� HNDIGb`@G� m�iAL@G�
OAbG�� s�� @GK�� e^G@��b`O`C�� J�F@�NA� � � [�� IGCFB� MDnF^@�� ?GE�@fN���
fC��bDJGbA�EFbFIFE�zFBF�F�ybF^G�I^�NMD���NG@�I@D�OC�bq�bqMO`CAn�
iGHFHF@�^�� N�b���g@F�F� mFNEGb�iED� g� iGI^�NM�bAn� bqMO`CAn� O�Nk
M�[`�� tFH� iHDMD^GIA� @�� NGi� �� O^Feq� CNF^dq� Kbfn� N�b���g@F�e^G@k
��b`O`CFED� JFOIDJF^��� ^Ai^Fb�@FED� �i� iGbAKC�^� i^ACbAn� f^At�bqMk
O`CF�F� @�MFOCF@GbF�F� MDnG� g� N�b���g@F�^�NF^Ai@G@�^F�F� ^FNFBF�F
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OIG^b�@@f� MF� MDnF^@F�F� NFOID�� ]NG[qqLA� O�N�M� IGCAn� H�b`K� fC�
@�^�M�NGM@An�FHOIG^A@�� ^F@A�EF�bA�JNF�O�H��OCGiGIA$� �

�� i@GbA�EA�� tF� IGE�MGb�CF�M�O`� D� O^�I��
�CAg�EA�CA@DbA�Mbf� JNG[��� JFID�g� JDI�
oG�@GEA�Ob`FiA�bbqI`�EGEA�� B�@CA� �� M�IA�
‹F� MND�A� g� @�MND�A� �@�^@�_� IG� O�NMAI��
�� @GO�� �� @GE�N�@GK�� ��M�bF� I�� Cb�@DI`�

|A� i@GbA� O��� �� ^� @GO� @�� NGi� MDKG� HFb�bG�
�� O�N[�� N^GbFOf�� �� �NDMA� BGb`� OIAOCG^{
sG�Ob`FiA�� G@�� BGb`�� @�� H�b`� J�CDLAg� I�bG�
h@�� JNFCbfIIf� @GO� @�� ^�MIf�bA� ^�M� M�bG�
��EFbFIG� �i�NDC�@�nIF�@�� ^AJDOCG^�

?FbA� ^�bACAg� JF�I� JAOG^� IFg� ^�NK� u�YvY� ‰�w�� @G� On�M@`F�DCNG��
_@O`CAn� i�Ebfn� OnFMAbG� iFNf� OIAn�g@F�F� ZCNG_@O`CF�F� a^G@��b`k
O`CF�F� lDnD�D� ^GBCAn�DEF^A@Gn� N�b���g@F_�@�IFb�NG@[�_� IG� J�N�Ob�k
MD^G@`� JN�MOIG^@AC�^� �� JNAnAb`@AC�^� ‚KID@MAƒ�� [�HIF� e^G@��b`k
O`CF�F� nNAOIAf@OI^G� ^�M� [�NCF^@An� C�b�� GME�@�OING[�g@F_� ^bGMA� IG�
J�MHDNq^G@An� @GNFM@An� EGO�� ]FM�H@F� MF� J�NKF_� MFHA� �OIFN�_� nNAk
OIAf@OI^G�� � � hJFOIFb`O`CF_� r�NC^A�� � � J�NK�� OIFN�@CA� �OIFN�_�
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ObD�F^FqI`�@G�I��� tFH�_n�@Gi^GIA� �ODOF^AEA� ?GE�@fNGEA�
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|GbG� H�MA^@Dq� OAbD'

‚p�M� IGCF_� EFbAI^A� IN�EIfI`�
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^AbF@O`CF_� @�^Fb��� ^�MHDMF^A� M�NBG^@FOIA� IG� iHDN�@@f� aNDOGbAED�
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‚yJF^�M`ƒ�� M�� JF�I� ^AOIDJGe� JNFIA� OJNFH� JN�MOIG^bfIA� zF�G� ^�
bqMO`C�g� JFMFH�$� �

j��^�Nq�^�zF�G�f� IGCF�F�
‹F� I�b`CA� ^� @�H�� p�@� OAMAI`�
s`EG�G@��b�^�MF^CFbG� j`F�F�
�AK� ^O�� ^� bA[�� •F�F� �bfMAI`�

|�g� zF��DOqMA� JNFHD^G^�
x�� I�b`CA� i�N� Of� E�g� FJN��
h� nFL� �� JbFIA� p�@� @��EGe�
|�g� MDn� •F�F� ^HGLGe� ^O��

j�� EFBD� g� O`FED� ^�NA� @fIA�
hHA�MF� zF�G� E�@KAg� HNGI�
�@GCK��EDO�^� JNFEF^bfIA�
�C� KbfnIAL� � � JG@�� G� t�� EG�@GI�

|�g� zF��FM@GCF^F� ^O�n� JNAgEGe�
€A� nIF� DHF�Ag�� LA� HG�GL�
hNAOIFCNGI�^� p�@� @�� i@Ge{
|�g� zF�� OJNG^M�K@�g� M�EFCNGI�

j�� ^�Nq� f�� tF� ^� H�g� CNF^G^Ag�
cM@An� @G� MND�An� zF�� ^�M�{
jG^�M^FNFI�� E�g� zF�� bGOCG^Ag�
p�@� EAN� �� i�FMD� ^O�E� @�O��

j�� ^�Nq� f�� tF� zF�� MG^@�K��
•AM�^O`CAg� bqM� yFH�� i�HNG^�
zF� M�� B� HA� p�@� Of� FCN�E�K��
p�IGCAn�@�nbqfn�bqHD^G^�

j�� ^�Nq� f�� tF� zFBG� |GIA�
sGC�JFbqHAbG�JFbfC�^�
‹F� GB� i^FbAbG� Of� ^�@LGIA�
?FND@F^� JFb`O`CAn� CFNFb�^�

‹ �� �N�n� FMA@� � � �� @�JNFOIAEAg�
sfBAI`� @G� E@�$� @�� ^�Nq� ^� I��
‹F� nIFO`� IGE� e� @�JF�N�KAEAg�
‹F�bAK� CGIFbAC� ^� @�HF� gM��

jD�� ^B�� �i� IF�F� EFB� J�i@GIA�
�� CFB@Ag� MfC� ^GE� O�� JF^�OI`�� �
‹F� f�@�nIDq�^O��MF�EGIA�� �
l� FL�^AM@F� � �GI�_OI'
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?FbA� ^AbDLAIA� �i� iG[AIF^G@F�F� ^�NKG� cOIGJG� ��^A[`CF�F� G@��
IAqMG_OIAL@Ag� DNA^FC�� fC� Ob�M� @�NFiDE�@@f� yIGNFiG^�I@`F_� N�b���_�
��^�iED�� OGEAg� ^�NK� � � IF� JNFI�OI� JNFIA� mGb`KA^F�F� JF@fIIf� zFk
B�OI^G�� jG� D^G�D� iGObD�F^De� ^� MG@FED� ^AJGMCD� G@IACb�NACGb`@G� g�
^iG�Gb�� G@IACGIFbA[`CG� @FICG$� �

���@�� ^�Nq� ^� I��
‹F� nIFO`� IGE� e� @�JF�N�KAEAg�
‹F� bAK� CGIFbAC� ^� @�HF� gM��

xDB�� EFBbA^F�� tF� JF�I� DBA^� ObF^F� ‚@�JF�N�KAEAgƒ� iGE�OI`�
‚@�JFEAb`@Agƒ��HF� IGC�gFED�^AnFMAbF�MF�NAED�� ?FbA�H� IGC�HDbF�� IF�
JF�I�^AOIDJG^�HA�IDI�JNFIA�MF�EA�@�JFEAb`@FOIA�JGJA�� �CNGi�D�MFk
H��c�� ��^A[`CF�F� I^�NMB�@@f� JNF� @�JFEAb`@�OI`�JGJA�HDbF� t�� iF^k
O�E� O^�BFq� JFOIG@F^Fq� uF�FbFK�@@f� @�JFEAb`@FOIA� JGJA� J�M� LGO�
]�NKF�F� pGIACG@O`CF�F� yFHFND� �YvU� NFCDw�� cOIG@@�g� ^�NK�� M�� �Fk
^FNAI`Of� JNF� ‚@�nID^G@@f� MF�EGI�^ƒ�� IGCFB� JNFEF^bf^� HA� JFO�k
N�M@`F� iG�@GKFq� CF@[�J[�eq�� y^�BG�t�� IFM�� JFOIG@F^G�yFHFND�JNF�
@�JFEAb`@�OI`� JGJA� ^ACbACGbG� ^@DIN�K@q� FJFiA[�q� ^� bF@�� ?GIFk
bA[`CF_� r�NC^A� IG� ^�MHAbGOf� �FbF^@AE� ^�M�FEF@FE� D� [�bFED� CGIFk
bA[`CFED�O^�I��� ^ACbACGqLA�JNFI�OI��@I�b�CIDGb`@An�C�b�� fC��FCN�Ok
bAbA� ID� JFOIG@F^D� fC� GCI�� @�i��M@Ag� i� bqMO`CAE� NFiDEFE� �� @GDCFq�
ybF^G�zFBF�F� uJGJA�^�EA@DbFED�JNF�FbFKD^GbA�g�LA@AbA�IGC��N�L���
tF� _n� GB� @�� fC� @�� EFB@G� JF�FMAIA� i� I^�NMB�@@fE� @�JFEAb`@FOIA�
JGJA� @G^�I`� I�b`CA� IFM��� CFbA� ^�@� �F^FNAI`� i� CGI�MNAw�� ]NA� C�@[��
^�NKG� JF�I� i� �NF@�eq� CGB�$� �

�� CFB@Ag�MfC� ^GE� O�� JF^�OI`�� �
‹F� f� @�nIDq� ^O�� MF�EGIA�� �
�� FL�^AM@F� � � GI�_OI'

sF�F� NFMD� G@IACb�NACGb`@�� JF�bfMA� IG� OJNFIA^� FLFbF^�LD^G@��
@f� zF�G� FCN�Obq^G@F���� ‚GI�_iEFEƒ�� sGCAEA� ‚GI�_OIGEAƒ� HDbA� � �
•�^L�@CF�� }NG@CF� g� M�OfICA�� G� IF� g� OFI@�� �@KAn� iGObDB�@An� Mbf�
DCNG_@O`CF_� CDb`IDNA� @GKAn� bqM�g�

�C� JNFI�OI� JNFIA� N�b���g@F�[�NCF^@F�F� mFNEGb�iED� g� N�L�g�
N�b���g@F�F� CDb`ID� EGeEF� ^�NK�%D<f>� .>AFHI@���� ‚~N�OIƒ $� �

�� IDI�D� �FNGn�nN�OI'� c I�CNGg� JNFCbfIAg'
?DMA� @�� �bf@�K�� zF��@G�nN�OI�NFiJdfIAg�

o@G@@f� @�EG�� G� OCN�i`� H�iFM@f� ^�NA�
�� ^OqMA� NGHO`CAn� KAH�@A[`� H�i� E�NA�

o�Eb�q� �FEF@fI`� J�O@�� ^FOCN�O@��
h� bqMA� BMDI`� @G� bGOFt�� @�H�O@��

yJF�G@qqI`� O^fI�� bA[�� JNANFMA
yINGK@AE� C�@[�E� ~NAOIF^F_� JNA�FMA�
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yGE��B� �MDI`�LFNI�^O`CAEA�KbfnGEA��
o^�NqCA� ^�M� CFbAOCA� GB�MF� fEA'

c�� ~NAOI��� �bf@`$� I�� ŒMA� IG� ]AbGIA�
p�M�s�H��BMDI`�@�H�O@F_�iGJbGIA'

~N�OIFE�s^F_E�iG[AI`CDqI`�ODEb�@@f�
h�_n�O�N[f�� fC� I�� nN�OIA�� � i� CGE�@@f�

�� KAH�@A[f� ^� _n�MFEGn� eOI`� zF�FE�
h� sA� OIF_K�� �ODO��� iG� JFNF�FE���

p�NK� |GCF^�f� ‚~N�OIƒ� JFM�H@Ag� O^Feq� I�EGIACFq� MF� [AIF^Gk
@F�F� ^At�� }NG@CF^F�F� ^�NKG� ‚~NAOIFO� �� nN�OIƒ�� �C� ^� FM@FED�� IGC�
��MND�FED�^�NK�� iEGb`F^G@Ag�MA^F^AB@AEA� NAOGEA�JF�IAL@F�F�ObFk
^G� FMA@� �i� ^Af^�^� N�b���g@F�F� mFNEGb�iED� � � OGEAg� CDb`I� nN�OIG��
fC� IGCF�F�� tF� OAE^Fb�iDe� ~NAOIF^�� OINGOI��� jG� J�NKAg� JF�bfM� @�k
EGe� IDI� @�LF�F� ibF�F� g� JNFIA^@F�F� ~NAOIF^�g� @GD[��� ] �N�nFB�� bqk
MA� i@�EGqI`� @GHFB@F� KGJCA� J�N�M� nN�OIFE�� nN�OIfI`Of�� G� @G^�I`�
�@FM�� JNACbfCGqI`� J�N�M� @AE� @G�EFbAI^D�� sGCG�N�b���g@G� JNGCIACG�
O^�MLAI`�@G�J�NKAg�JF�bfM�JNF�JFHFB@�OI`�bqMA@A�� ��^iG�Gb��^�bACG�
C�b`C�OI`� JNAMFNFB@�n� nN�OI�^� JF^A@@G� H�O^�MLAIA� JNF� N�b���g@�OI`�
bqM@FOIA�� r�� H�i� ODE@�^D�O^F�F� NFMD� N�b���g@�OI`�� Gb�� ^F@G� @�� EGe�
�bAHKAn� CFN�@�^� D� ~NAOIF^�g� @GD[��

yGEAg� CDb`I� nN�OIG� � � E�NI^F�F� M�N�^G�� LA� CGE�@f� @�� EFB��
iEdfCKAIA�bqMO`CAn�CGEdf@An�O�NM�[`� �� iE�@AIA�bqMO`CAg�nGNGCI�N�
@G� CNGtAg�� r�� EFB�� ^LA@AIA� I�b`CA� ^�L@F� BA^Ag� ~NAOIFO�� �CAg�
OIDCGe� MF� M^�N�g� bqMO`CAn� O�NM�[`�� G� bqMA� •F�F� @GgLGOI�K�� @��
JDOCGqI`� �� p�@� iGbAKGeI`Of� iG� JFNF�FE�� €GOIF��DOIF� @�� JDOCGqI`�
~NAOIG�MF�O�N�MA@A�O^F_n�O�NM�[`�OGE�� I�� bqMA�� fC�� D� ^Af^Gn�O^F�F�
N�b���g@F�F� mFNEGb�iED� g� iF^@�K@`F_� @GHFB@FOIA� iGnFJbqqI`Of�
JFLAIG@@fE� OGEF�F� nN�OIG�� IFHIF� KAH�@A[�� i� MFHA� OIGNFMG^@`F�F�
lAED�� iGHD^GqLA� JNF� sF�F�� ~IF� ^AO�^�� OINGBMG^� �� JFE�N� @G� @`FED�
iGNGMA�OJGO�@@f�bqMOI^G�� sFED� |GCF^�g� ObDK@F� iGC�@LDe�O^�g� ^�NK�
HG�GIFEF^@AEA� ObF^GEA$� �

�� KAH�@A[f�^�_n�MFEGn�eOI`�zF�FE�
h� sA� OIF_K�� �ODO��� iG� JFNF�FE���

r�� EGgB�� IGC�� OGE��� fCHA� nIFO`� I�J�N� KG@D^G^� KAH�@A[q�
uG� IF� g� �KGmFI� LA� �b�CINAL@�� CN�ObF'w�� iGE�OI`� IF�F� @F^�I@`F�F�
��NFf�� tF� iG^AO� @G� @�g� ^F� �Edf� bqHF^A� g� JFO^fIA� iG� O^�g� @GN�M�� Z�
IFED�MDO�� g� JAK�� |GCF^�g�� @Gi^G^KA� nN�OI�KAH�@A[�q�� IFHIF� i@Gk
NfMMfE� MF� ^ACF@D^G@@f� OE�NI@F_� CGNA�� Gb�� IGCG� @Gi^G� nN�OIG�
Hbqi@�NO`CG� �� GB � @�fC� @�� �FMAI`Of� MF� KG@D^G@@f� @G^�I`� D� OAE^Fk
b�L@FED� NFiDE�@@��

jGK� NFiM�b� GB� @�fC� @�� JN�I�@MDe� @G� I��� tF� ^�@� EFB�� ^AL�Nk
JGIA� I�ED�� fCG� ^AEG�Ge� FCN�EF�F� I^FND� Mbf� [`F�F�� a� t�� HG�GIF�
E�O[`�D� I^FNGn� DCNG_@O`CAn� JF�I�^� �� JAO`E�@@AC�^�� G� ^B�� IAE� H�b`k
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K��@G�OIFN�@CGn�O^�IF^F_�b�I�NGIDNA��M�� O^�IFL�� JF�IAL@F�F�� JNFiGk
_L@F�F�g�MNGEGIAL@F�F�ObF^G�fC�D�@GK�g��IGC�IAE�H�b`K��O^�IF^�g�b�k
I�NGIDN�� ^AObF^bqqI`� O^F_� CNAIAL@�� MDECA�� JFM�H@�� MF� IAn�� tF� _n�
EA� IDI� [AID^GbA� tFMF� nAH�� G� iFCN�EG� tFMF� N�b���g@F�F� mFNEGb�ik
ED� INGMA[�g@An� LA� @G^�I`� JNFI�OIG@IO`CAn� r�NCF^�� |A� JFMGbA�
I�b`CA� M�fC�� ^GBbA^�K�� JNACbGMA� i� @GKF_� b�I�NGIDNA�� INGCIDqLA�
I�ED�� fC� FMA@� I�b`CA� NFiM�b�� FIB��� DNA^CF^F� @G� Ib�� [�bF�F� @GKF�F�
I^FND�� E�IG� fCF�F� � � JFMGIA� @GNAO�� G� tF@GgE�@K�� EGI�N�fb� MF�
�OIFN�_�ZCNG_@O`CF�F� a^G@��b`O`CF�F� lDnD�

?N�E� JF�i�_�� @�� iGg^F� HDM�� JNAO^fIAIA� INFnA� D^G�A� g� JNFi�� @��
I�b`CA�JN�MOIG^@AC�^�� fC�D�@GO�@��NGi�@GiA^GqI`��CNGO@F�F�JAO`E�@k
OI^G��Gb�� g�@GDCF^�g�� m�bFOFmO`C�g� �� JDHb�[AOIAL@F�JFb�IAL@�g�b�I�k
NGIDN��� M�� i@GnFMAEF� CNAIAL@�� iGD^GB�@@f� JNF� nAHA� g� mFNEGb�iE�
@G�nNAOIAf@O`CFED� „ND@I��� GHF� ^AObF^b�@�� OAEJGI�_�MF� O^�IbG� e^G@k
��b`O`CAn� �M�g� IG�MF� JNFI�OIG@IO`CF�F� lDnD�� jG� D^G�D� iGObD�F^De�
IDI�@GgJ�NK��O^F_E�N�b���g@F�JFb�IAL@AE� iE�OIFE� �� H�Hb�g@Fq� mFNk
EFq� ^AObF^�^� DCNG_@O`CAg� JFb�IAL@Ag� I^�N� -�-� OIFb�IIf�� tF� gF�F�
@GJAOG^� @GgJNG^MFJFM�H@�K�� |ACFbG� ?FOIFEGNF^� � � N�b���g@F�@G��
[�F@Gb`@F�JFb�IAL@�� ‚^�NDqƒ� ?ANAbF�| �IFM�_^O`CF�F� zNGIOI^G� � �
(?<G<� /<W�@�7AB>C?DEAFGF�+>BF=j��jG� JFLGICD� ?@A�A� zAI�f� G^IFN�
JFMGe� CFNFICAg� CF@OJ�CI� ^O�O^�I@`F_� �OIFN�_�� fC� ^OIDJ� MF� @GNAOD�
�OIFN�_� ZCNG_@A�� o�GMDqLA� JNF� NFEG@O`C�� @GNFMA�� G^IFN� CGB��� tF�
^F@A� ‚^AEAObAbA� �FbF^D�nNAOIAf@OI^G�� �JGJD�� �� IFg� JGJG� ^AMDEG^��
tF�^�@�EGe�^bGOI`�@GM�DO�E�O^�IFE�nNAOIAf@O`CAE�� @�nIF�@��JF^A@�@�
ODMAIA� gF�F�� G� tF�^�@� iGMDEGe�� I�� HDM�� �GN@Fƒ�� oG� I��� E�B� �@KAE��
�� MFCFNfe� G^IFN� ?@A�� IG� CNAIACDe� ‚NFEG@O`C�� Jb�E�@Fƒ�� ‹FMF�
��NEG@O`CAn� @GNFM�^� G^IFN� ?@A�� �F^FNAI`� FO`� tF$� ‚�� Jb�E�@F� @�k
E�[`C�� � � @GNFMA� @�E�[`C��� JNAg@fbA� HbG�FMGI`� �� OIGbA� D^�nFMAI`�
D� JDtD� OAbD� �� BAi@`�@F^D� �� JNFO^�t�@@�OI`�� �� HbG�FObF^A^� gF�F� …Fk
OJFM`�� HF� ^F@A� t�� bDLK�� JNAg@fbA� ^�ND�� @�B� …N�CA� g� lFEG@[���
�� idf^A^O`�D�@An� �qI�N�� fCAg� JFLG^� DLAIA�� tF� JF^A@@F� nNAOIAf@GE�
BAIA�IGC�� fC�BAbA�MF�IF�F�LGOD�� CFbA�JFJNAgEGbA� �� JFJ�N�^�NLD^G��
bA� DL�@�e� ~NAOIF^F� [GN�� �� JG@A�� �� tFH� @�� HDbF� @�JFMODMAEF�F� �Fk
bF^A�@GM� r�NC^Fq� nNAOIAf@O`CFq� � �JGJA�� eOI`� HF� eMA@� �bG^G�^O�E
� �~NAOIFO�� hb�� �� j�E[�� @�� iF^b�CbAOf� ^�InF�F� LFbF^�CG�� HF� iFOIGk
^AbA� D� O�H�� �� CFNFb�^� �� JG@�^�� �� t�� ��NK�� MFi^FbAbA� iGE�OI`� JGJA�
�� eJAOCFJ�^� FNDMD^GI`� r�NC^Fq� ~NAOIF^Fq� CFNFbfE� �� JG@GEƒ�� Z�
JNFIAb�B@FOI�� MF� �@KAn� @GNFM�^� �� M�NBG^� iEGb`F^De� G^IFN� ?@A��
zAI�f� ZCNG_@D�� ‚�� @�� bqHAbG� ZCNG_@G� @�� [GNf�� @�� JG@G�� G� OCFEJF@Fk
^GbG� OFH�� CFiG[I^F���ƒ� � � ‚ ���CFbA� JG@A� IG� eiD_IA� nFI�bA� @GOAb`@F�
JF^�N@DI`� ZCNG_@D� J�M� O^Fq� ^bGOI`�� tFH� ZCNG_@[��nNAOIAf@A� JF^�k
NAbA�� HD[�E�OJNG^M��DO��IGC� �� eOI`�� tF�JGJG�OCGB��� � �IFM��@G�ZCNGk
_@�� idf^AbAOf� HNGIOI^G� IGC�� fC� HDbA� D� J�NKAn� nNAOIAf@�� �� ^O��� iGk
JAODqLAO`� D� HNGIOI^F�� HD^� HA� ^�@� JG@� LA� EDBAC�� @GiA^GbAO`� HNGk
IGEA�� h� O��Mbf� IF�F�� tFH� HGLAbA�bqMA�� tF� ^� ZCNG_@�� �OIA@@Gf� ^�NG��
�� tF� IGE�@��HDbF� �MFb�^�� IAE�IF�IGE� �� eN�O��BGM@F_�@�� idf^AbFOfƒ�
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]NG^MG�� G@IAJGJO`C�� �� ^iG�Gb�� G@IACGIFbA[`C�� @FICA� EFB@G� H�
IDI�JFfO@AIA� IAE�� tF� G^IFN� ?@A�A�zAI�f� ZCNG_@O`CF�F� jGNFMD�HD^�
JNG^FObG^@Ag�� hb�� B� D� JNFIAb�B@�OI`� MF� IAn� G@IAJGJO`CAn� �� ^�
iG�Gb`@FED� G@IACGIFbA[`CAn� @FIFC� GB� @GJNFKDqI`Of� D� ?@A�Gn�
zAI�f�� G� ^� J�NKD� L�N�D� ^� i�GMCGn� JNF� CFiG[I^F�� tF� ‚JFOIG@F^AbF�
^�ND�O^fIDq� FHFNF@fIA� �� ^Ai^FbfIA�HbAB@�n� O^F_n� i� @�^Fb�ƒ�� � �^�Mk
JF^�M@�� ^AObF^A� ^� MDO�� f^@FbqH@An� I�@M�@[�g� �� ObG^b�@@f� yn�M@`F_�
r�NC^A�� h�IAE�LGOFE�EA�@�� JFMAHDeEF�^�?@A�Gn�zAI�fn� IAn� I�@M�@k
[�g@An� @FIFC� D� @GME�N@FED� ^An^Gbq^G@@�� JNG^FObG^�f�� @�� IF�F�
ODHdeCIA^�iED� JNG^FObG^@F�F� G^IFNG� ?@A�� zAI�f� D� gF�F� F[�@[�� JFk
FMA@FCAn� nNAOIAf@O`CAn� r�NCF^�� G� ^� IFED� g� yn�M@`F_� r�NC^A�� ‹F�
H�b`K��� JNA� i�GM[�� �N�C�^�EA� JFMAHDeEF� ^� JFO�N�M@�g� mFNE�� CNAIAk
CD� JNG^FObG^�f� �N�[`CF_� N�MGC[�_$� � � ‚�� …N�CA�� JNAg@f^KA� HbG�Fk
MGI`�� JFCGbfbA�__��HF�^F@A�JNAg@fbA�@F^D�^�ND� ��@�� iF^b�CbA� ^�InF�F�
LFbF^�CG� OF� OINGOIfEA� �� JFnFIfEA�� FOIG^AbA� JNA� OFH�� �� �EJ�NGIFNk
OI^F�� �� JAnD� [GNO`CDq�� �� @�^Fbq�� �� JFCGNG^� _n� …FOJFM`$� LGnbF�
�N�[`C�� [GNOI^F� IAOfLD� NFC�^�� iLGnbF� iF^O�E� �� JFJGbF� MF� sDNC�^ƒ��
�C� HGLAEF�� N�b���g@Ag� EFIA^� IDI � JF^dfiG@Ag� �i� OF[�fb`@F�JFb�IAL��
@AE�� ]FJ�N�M@�� MDECA� G^IFNG� ?@A�� zAI�f� CAMGqI`� BEDI� O^�IbG� g�
@G� iG[AIF^G@Ag� ^At�� NFiM�b� JNF� �N�C�^$� � � ���G� tF� ��NK�� C�OGN�� g�
JG@A�bqID^GbA�� IF�H�b`K��HDbF�^�NDqLAn�� sFM�� �EJ�NGIFNA� i� JG@GEA�
iEF^AbAO`� �� OCGiGbA� JFE�B� OFHFq$� ‚ZB�� @GE� @�� ^ACFN�@AIA� nNAk
OIAf@OI^G$� J�M@�E�EFO`� @G� nAINFt��� JNAgE�EF� gF�F� OGE��� J�N�^�Nk
@�EF� DL�@�e� ~NAOIF^F� IGC�� tFH� @GE� MFHN�� HDbF�� IG� g� FHMDNAEF�
@GNFMƒ�� sFM�� IF� ‚[GN�� g� JG@Aƒ� JNAg@fbA� nNAOIAf@OI^F� IG� ‚J�MMDk
NAbA� GNnAeN�_^� �� JFJ�^�� �� m�bFiFm�^ƒ�� fC�� JFLGbA� @G^LGIA�� tF� ‚sGC�
DB�� …FOJFM`� DOIG@F^A^�� tFH� FM@�� HDbA� JG@GEA� �� HG�GIAEA�� G� �@K��
HDbA� @AtAEA� �� @�^Fb`@ACGEAƒ�� s�g� N�b���g@F�OF[�fb`@F�JFb�IAL@�g�
CGNIA@�� ‚JFCGbf@F_� HbG�FMGI�ƒ�� IFHIF� FOC^�N@�@F_� nNAOIAf@O`CF_�
@GDCA� g�J�N�^�N@�@F�F� ‚DL�@�f� ~NAOIF^F�Fƒ� G^IFN� ?@A�� zAI�f� JNFk
IAOIG^AI`� i� [�bFq� N�KDL�OIq� ‚tAN�� a^G@��b�eƒ� ^� IFED� NFiDE�@@���
tF�@��HDbF�H� IGCF�F�� tFH�FM@��@GM�MND�AEA� JG@D^GbA�g� HG�GIAbAOf��
CFbA� H� bqMA� JNAg@fbA� ‚tAN�� a^G@��b�eƒ�� IFHIF� e^G@��b`O`CD� @Gk
DCD�sF�F�� tF� e� ‚eMA@� rGN�� �…FOJFM`� �ODO�~NAOIFOƒ�

~GNGCI�NAOIAL@�� Mbf� ?@A�� zAI�f�� E�B� �@KAE�� �� I��� tF� JNA�
CNAIAL@An� iG^^G�Gn� G@IACGIFbA[`CF�F�� G� iFCN�EG� G@IAJGJO`CF�F�
nGNGCI�ND�� IG� JNFEF^LD^G@@�� NFb�� JNG^FObG^�f� uCFbA� @�� i�GMD^GIA�
NFiM�bD�JNF��N�C�^w�G^IFN�NFHAI`�^ANGi@Ag�JNAfi@Ag�B�OI�D�OIFNF@D�
JNFI�OIG@IAiED�� o�GMCG� JNF� �qI�NG� �� gF�F� @GDCD� �F^FNAI`� OGEG�
iG�O�H�� �� @��JFIN�HDe�CFE�@IGN�^�� yGE��g� IFED� ‚JFJ�N�^�NLD^G@FED�
DL�@�q� ~NAOIF^FEDƒ� G^IFN� ?@A�� zAI�f� JNFIAOIG^AI`� ^At�i�GMG@��
‚tAN��a^G@��b�eƒ��MF� fCF�F�Jbf@D^G^�JF^�N@DIAOf��qI�N�� J�N�CbGk
MGqLA� z�Hb�q� @G� @�E�[`CD� EF^D�� ‚HF� IGE� JF�bGIA@O`CFED� ObDBHD�
FMJNG^F^GbA�� IGC� tF� lFEG@[�� EGbF�� j�E[�� F^O�� @�� ^IFNFJGbA�� tF�
_E� LAIG@F� HDbFƒ�� z�Hb�g@Ag� OIAb`� iN�MG„D^G@@f� IG� ^AObF^�^� ?@A��
zAI�f�O^�MLAI`�JNF� iG�Gb`@F� e^G@��b`O`CAg�O^�IF�bfM�G^IFNG�� G� tFk
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@GgE�@K��JNF�gF�F�OAEJGI�_�MF�JNFI�OIG@IAiED�� ?FbA�^ifIA�MF�D^Gk
�A�� tF� ?@A�A� zAI�f� HDbA� O^F�F� NFMD� O^�IF�bfMF^AE�� N�b���g@F�@G��
[�F@Gb`@F�JFb�IAL@AE�‚^�NDqƒ�?ANAbF�| �IFM�_^O`CF�F�zNGIOI^G��IF�
EGIAE�EF� MF^Fb�� ^ANGi@D� CGNIA@D� N�b���g@An� JF�bfM�^�� tF� @DNIDk
^GbA� O�N�M� HNGILAC�^�

a^G@��b`O`C�� �M�_� EDO�bA� HDIA� O�N�M� HNGILAC�^� tF@GgE�@K��
EFM@��� IG� JNA^dfiG@@f� MF� [�NCF^@F_� INGMA[�_� @�� MFi^FbAbF� _E� HDIA�
JFOb�MF^@AEA� ^� O^F_n� JF�bfMGn� �� ^AN�K�@@fn�� ZO�� INA� i�GMG@�� ^�
@GKFED� NFiM�b�� JFOIGI�� �i� On�M@`F_� ZCNG_@A� ��� • �^L�@CF�� ?Db�K�
�� G^IFN� ?@A�� zAI�f� � � IGC� MDB�� HbAi`C�� MF� MDnF^F�O^�IF�bfMF^F�F�
J�MOF@@f� ?ANAbF�| �IFM�_^O`CF�F� zNGIOI^G�� @�� nF^GbAOf� i�� O^F_EA�
OAEJGI�fEA�MF� JNFI�OIG@IAiED�� •�^L�@CF� JNFObG^bf^� D� O^F_g� JF�k
E�� …DOG�� ?FOIGEFNF^� i�GMG^� I�JbF� �qI�NG�^� ?@A�Gn� zAI�f�� G� ?Db�K�
O^F_E� J�N�CbGMFE� y^fIF�F� ]AO`EG� J�KF^� D�MG@FED� ^AJGMCD� Ob�MFE�
�qI�NG�� fCAg� HGBG^� DMFOIDJ@AIA� z�Hb�q� ^� J�N�CbGM�� @G� @GNFM@q�
EF^D�KANFCAE�EGOGE�@�E�[`CF�F�ODOJ�b`OI^G�� xbf�@GKF_�I�EA�^GBk
bA^�� JFMG@�� IDI� N�b���g@�� �M�_� IG� ^Af^A� OAEJGI�g� MF� e^G@��b`O`CF�F�
O^�IF�bfMD�

�C� EA� ^B�� i�GMD^GbA� JNF� FH�F^FNq^G@@�� I^FNLFOI�� ��� }NG@CG��
f^@AE�JNAnAb`@ACFE�JNFI�OIG@IAiED�� FL�^AM@F�� ^AnFMfLA�@�� i� LAOk
IF� N�b���g@An� JFiA[�g�� I�b`CA� ODOJ�b`@F�CDb`IDN@An�� HD^� |�� xNG�F��
EG@�^�� jGE�^�M@FO@F�MFOAI`�MFHN�� i@G@�� JF�bfMA�xNG�FEG@F^G�� �� EA�
iF^O�E� @�� MDEGeEF� NFHAIA� i� @`F�F� �^G@��bACG�� Z� MG@FED� ^AJGMCD�
^GBbA^�� I��� tF� xNG�FEG@�^� iNFiDE�^� ID� �bAHFCD� ODOJ�b`@D� JN�N^D��
fCG� ^�MM�bfbG� MDnF^�@OI^F� ^�M� ^�N@An� @G� DCNG_@O`CFED� „ND@I�� IG�
^JbA^GbG�^�MdeE@F� @G� BAIIf� @GKF�F� @GNFMD� ^� @G[�F@Gb`@F�ODOJ�b`k
@FED� �� JFb�IAL@FED� NFiDE�@@��� @�� i�GMDqLA� ^B�� JNF� OIG@� @G� [�Nk
CF^@FED�^�MIA@CD�� r�NC^A��MDnF^�@OI^F�g�EF@GK�OI^F�HDbA�^bGO@Ak
CGEA� �@FM�� ^�bACAn� EGeIC�^�� G� JGNFn�_� @G� JNF^�@[�_� EGbA� @�� NGi�
OI�b`CA� i�Eb��� tF� JFFMA@FC�� JGNFnA�MFN�^@q^GbA� EGgB�� MN�H@�KAE�
JFE�tACGE�� IFM�� fC�EGbFi�E�b`@��DCNG_@O`C��O�bf@OI^F�HDbF� i�JnG��
@�� @G� M@F� ODOJ�b`@An� @Ai�^�� lGiFE� �i� ODOJ�b`@Fq� JN�N^Fq� gKbG� g�
@G[�F@Gb`@G�� �FbF^@F� @G� On�M@`F�DCNG_@O`CAn� i�Ebfn�� nFL� �� ^� …GbAk
LA@�� ^� J�NKAn� OIGM�fn� @G[�F@Gb`@F�CDb`IDN@F�F� ^�MNFMB�@@f� @��
HD^� iGMF^�b`@Ag� OIG@�� HF� O�N�M� �N�CF�CGIFbA[`CF�F� MDnF^�@OI^G�
HDbA� LAEGb�� EFOCFm�b`O`C�� ^JbA^A�� fC�� JFLGbA� iG@ACGIA� tFg@F� J�M�
OGEAg�C�@�[`�EA@DbF�F�g�@G�JFNFi��@GKF�F�OIFb�IIf�� jG�EAINFJFbAk
LAn� JN�OIFbGn� �GbA[`CF_� EAINFJFb�_� J�N�HD^GbA� bqMA� N�i@An� nGk
NGCI�N�^� �� J�N�CF@G@`�� fC�� ^� iG�Gb`@FED� H�b`K�� LA� E�@K�� @GMG^GbA�
IF@� IFM�K@`FED� [�NCF^@FED� BAIIq�� xFHG� ‚^�O@A� @GNFM�^ƒ� JFCNAk
^GeI`Of� nNF@FbF��L@F� i� J�N�HD^G@@fE� @G� EAINFJFbAL@FED� JN�OIFb��
|AnGgbG� ��^A[`CF�F� u�Y�T��YSYw�� J�NKF�F� DCNG_@[f�CGNMA@GbG��
fCFED� MF^FMAbFOf� HFNFIAOf� iG� JNG^G� NDO`CF�DCNG_@O`CF_� EF^A� IG�
MG^GIA� JFLA@� D� J�F@�NO`C�g� JNG[�� @G� JFb�� KC�b`@A[I^G�� xF^���� HF�
JF@GM� OFNFCb�I@e� �FOJFMGNq^G@@f� D� b`^�^O`C�g� EAINFJFb�_� MFi^Fk
bAbF� gFED�JFCbGOIA� FO@F^A� @G�JFb�� [�NCF^@F�FO^�I@�n� iG^MG@`�� hb�
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^B�� gF�F� @GOIDJ@AC�� …NA�FN�g� �CAEF^AL� u�YTU��YTXw�� iNGMBD^G^�
CF@O�N^GIA^@�� I�@M�@[�_�� E�B� �@KAE�� FHOIFq^G^� ^BA^G@@f� [�NCF^k
@F�ObF^df@O`CF_�EF^A� ^�b�I�NGIDN��� zDbA� @G^�I`� iGCAMA�� tF� ^�@� JNFk
I��De� NFO�gO`CAg� @GJNfE� D� IFM�K@�g� @GK�g� b�I�NGIDN��� oG� @`F�F�
JNAgKbA� MF� �FbFOD� FHNfMF^�� ODJ�N�LCA�� yJANAMF@� �AI^A@F^AL�
u�YT���YT\w� HD^� MGb�CF� H�b`K�� @GMb`Ffb`@AE� �� DObDB@AE� G^OIN�gk
[�E�� fC� NDOA@FE�DCNG_@[�E�� xHGqLA� JNF� I��� tFH� gF�F� FOFHG� HDbG�
MFHN�� HGL�@G� ^� CND�Gn� ^�M�@O`CF�F� M�NBG^@F�F� [�@IND� g� @G� [�OGNk
O`CFED� M^FN��� ^�@� INAEG^Of� iMGb�CG� ^�M� IFM�K@`F_� @GNFMF^�[`CF_�
M�fb`@FOIA�� FLFbq^G@F_� @GKAEA� @GNFMF^[fEA�� oG� •FOAJG� y�EHNG��
IF^ALG� u�YvU��YY†w�� fCAg� ‚MF� JFb�IACA� @�� JnG^Ofƒ�� iN�O� EFOCFm�b`��
O`CAg�NDn�� tF�^ACFNAOIGbA�JFbfCA��JN�MOIG^bfqLA� �GbA[`CAn�NDOAk
@�^�D�p�M@��� fC�@�b`Ffb`@Ag� ��@�J�^@Ag� �b�E�@I�� fCAg�„NG^�IDe�� If�@��
CDb`IDN@F� g� JFb�IAL@F� MF� lFO�_�� sFM�� ^�M�@O`CAg� [�@IN� FJ�N� O^Fq�
^bGMD�^� …GbALA@�� @G�JFb`O`CFED� �b�E�@I��� j�� FJG@F^DqLA� OAIDG[�_��
y�EHNGIF^AL� EDO�^� DOIDJAIA� i� EAINFJFbALF�F� JN�OIFbD� @G� MFEGk
�G@@f� p�M@f�� •F�F� @GOb�M@AC� �� iGNGiFE� HNGIG@AL�� yAb`^�OI�N� y�Ek
HNGIF^AL� u�YYS��Y\Yw�� CGNMA@Gb�� IGCFB� OIFf^� FOIFNF@`� @G[�F@Gb`k
@F�JFb�IAL@F�F� BAIIf� @GNFMD�� MGNEG�� tF� IFM�� HD^� LGO� OCN�Jb�@@f�
EFOCFm�b`O`CAn� ^JbA^�^� OIGNFNDO`CF_� JGNI�_�� fCG� JNFOIf�bG� NDCD��
tFH� iGnFJAIA� JFb�IAL@Ag�JNF^�M�D�On�M@�g� …GbALA@��� p� @GOb�MFC� IFk
�F� iNFOIGbA� G@IANDO`CF�DCNG_@O`C�� @GOINF_� ^�M�@O`CF�F� [�@IND� g�
[�OGNO`CF�F�M^FND�� sAE� IF� IGCAg� LGO�^AEG�G^� IF�F�� tFH�DifIAOf�MF�
@G[�F@Gb`@F�JFb�IAL@F_�M�fb`@FOIA�^O�E�O^�MFEAE� �� CF@OINDCIA^@AE�
NDO`CF�DCNG_@O`CAE� OAbGE� �i� [�NCF^@Fq� �eNGNn�eq� ^CbqL@F�� x�fC��
L�b`@�� [�NCF^@��M�fL�� g� CNAbFKG@A� @�� CNAbAOf� i�� O^F_EA�OAEJGI�fEA�
MF� EFOC^Fm�b`OI^G�� ‹Fg@F� EAINFJFbAI� h@MN�g� • �JIA[`CAg� OIG^�
I^�NMFq� OIFJFq� @G� „ND@I�� IFM�K@`F�F� NDO`CF�DCNG_@O`CF�F� @GNFMk
@A[I^G�� CFbA� ^OIDJA^� @G� EAINFJFbALAg� JN�OI�b� @GJNAC�@[�� �\UU�
NFCD� JF� OE�NI�� Œb�f@G� ?D_bF^O`CF�F� u�Y\\��\UUw�� hb�� [�� ^B�� HD^�
JFN���M^GM[fIF�F� OIFb�IIf�

lFiDE�eI`Of�� tF�IFM�K@��JFM�_�� mGCIA�g�JFOIGI�� IN�HG�F[�@q^Gk
IA� i� JF�bfMD� IFM�K@`F�F� LGOD�� G� @�� ODLGO@FOIA�� ]NFI�� ^F@A� ^�Mk
Mi�NCGbqqI`� OFHFq� H�b`K��� LA� E�@K�� IFM�K@q� MFHD�� |A� i�GMGbA�
JNF� NDO`CF�DCNG_@O`CAn� �eNGNn�^� �GbA[`CF_� Z@�fIO`CF_� r�NC^A�� tF�
f^bfbG� OFHFq� @ABLG� O^ft�@ALG� ^�NOI^G� IG� JNF^�@[�g@�� MDnF^�@k
OI^F� JF� @GKAn� O�bGn� D� [�NCF^@F�FHNfMF^FED�� CDb`IDN@FED� g� @Gk
N�KI�� @G[�F@Gb`@FED� NFiDE�@@q{� OC�b`CA� O^ft�@AC�^� ^ACF@D^GbF�
O^F_� MDKJGOIANO`C�� FHF^dfiCA� i� JFCbACG@@f�� G� OC�b`CA� INGCID^GbF�
O^Fe� MDKJGOIANOI^F� fC� ‚JFOGMDƒ� J�Obf� iGC�@L�@@f� MDnF^@F_� O�E�k
@GN�_�� yC�b`CA� i� @An� GCb�EGIAiD^GbFOf� [�bCF^AIF� ^� GIEFOm�N��� iG�
^AObF^FE� }NG@CG�� OGM�^�� ^Fb�^�� CFN�^� @G� �bDn�g� JNF^�@[�_�� JNAbf�Gk
qLA� O�N[�E� H�b`K�� MF� IFCD� �i� OI�BCGEA� iH�BBf�� FHFNA� IG� J�N�k
JF^@�@F_� ^O�bfCAE�MFHNFE� CFEFNA�� @�B� MF� r�NC^A� g� MDnF^@F�CDb`��
IDN@F_� JNG[�� O�N�M� O^F_n� ^�N@An‡� yC�b`CA� i� @An� BAbF� GIEFOm�NFq�
N�i@An� JNAg@fI`�� O^fI�� ^iGeE@An� �FOIA@� JF� ODO�M@�n� JNAnFMOI^Gn�
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IFM�� fC� O�bf@A@F^�� HNGCD^GbF� CGNIFJ�b`� @G� J�N�M@�^CD‡� yC�b`CA�
˜GiGM@A[I^G�� iGOCFNDibA^FOIA� g� I�E@FIA� EFB@G� HDbF� @�� NGi�
iDOIN�IA� @G� JNAnFMOI^Gn� �bDnF_� JNF^�@[�_�� G� OC�b`CA� @G_^@F_� N�^@Fk
OIA� MF� MND�FNfM@An� OJNG^� FHNfMF^FOIA� LA� JGNFn�fb`@An� JFNfMC�^��
fC� [��OIGNG@@F� iEGbq^G^� }NG@CF‡� sGCG�H�b`K�E�@K� OAIDG[�f� HDbG�
JF� FHFn� OIFNF@Gn� G^OIN�gO`CF�NFO�gO`CAn� CFNMF@�^� �� ^� �GbA[`C�g�
�� JNAM@�JNf@O`C�g� ZCNG_@��� sFED�xNG�FEG@�^� �NFEA^� IFg� [�NCF^@Ag�
N�BAE� On�M@`F�DCNG_@O`CAn� HGIqKFC� �� EGIDKFC� IG� iGn�M@`F�DCNG��
_@O`CAn� e„FEFO[�^� �� _EFO[�^� IG� ^CGiD^G^� @G� iGn�M@`F�^NFJ�gO`CAg�
JNFI�OIG@IAiE�� fC� MB�N�bF� N�b���g@F�[�NCF^@F�F� FiMFNF^b�@@f� ��
OCN�Jb�@@f�CDb`IDN@F�@G[�F@Gb`@An�JFiA[�g� @GNFMD�

�C� DB�� HDbF� OCGiG@F�� MF� O^�IF�bfMD�xNG�FEG@F^G�EFB@G� EGIA�
JF^GB@�� iGOI�N�B�@@f��HF�^�@� @��NFi�bfMG^� nNAOIAf@OI^G�� fC� jGDCA�
cHdf^b�@@f�� G� I�b`CA� J�MnFMA^� MF� e^G@��b`O`CF�F� ^�NF^Ai@G@@f� i�
JFiA[�g� CDb`IDN@An� ^AEF�� IG� OF[�fb�iED�� ?FbA� H� xNG�FEG@�^� MAk
^A^Of� @G�O^�I� e^G@��b`O`CAn� �M�g� FLAEG� �bAHFCF� N�b���g@F_�bqMA@A��
IF� JFHGLA^� HA� @GJ�^@F� H�b`K�� MFHNAn� Fi@GC� H�Hb�g@F�F� nNAOIAf@k
OI^G�� �� @�� I�b`CA� i� JF�bfMD�CDb`IDN@F�F�g� OF[�fb`@F�F� JNF�N�OD�� sG�
^�@�� @G�BGb`��NFi�bfMG^�JNFI�OIG@IAiE� I�b`CA� fC�EFbFI�� LA�MF^H@q��
fCAEA� @Gb�BGbF�� @G� gF�F� MDECD�� NFiHA^GIA� INGMA[�g@�� r�NC^A�� fC�
O^�IF�bfMF^D� FO@F^D� iGbAKC�^� ^�M�N^G@F�F� ^�M� BAIIf� N�b���g@F�F�
O^�IF�bfMD�@G��GbA[`CFED�„ND@I��IG�NFO�gO`CF�F�^�iG@I�_iED�@G�On�M��
@`F�DCNG_@O`CAn� i�Ebfn�� G� IGCFB� �� ODOJ�b`@F�JFb�IAL@F_� OAOI�EA�
IFM�K@`F_� MFHA�� xNG�FEG@�^� �� gF�F� FM@FMDE[�� @�� EF�bA� ^Fq^GIA�
OGEAEA� I�b`CA� iGJ�N�L�@@fEA�� ^F@A� EDO�bA� JFMGIA� g� J�^@�� MFMGI@��
�GObG� MF� O^Fe_� JNF�NGEA�� cM@AE� �i� IGCAn� JFiAIA^�^� HD^� iGn�M@`Fk
�^NFJ�gO`CAg� JNFI�OIG@IAiE�� …NDK�^O`CAg� uX� �OIFN�_� N�b���g@F_�
MDECA� @G� ZCNG_@��� �\T†�� OIFN�� �SYw� CGB��� tF� ^� JGJ�NGn� xNG�FEGk
@F^G� iGbAKA^Of� @GNAO� O^F�F� NFMD� ^�NF^Ai@G@@f�� JNAi@GL�@Ag� Mbf�
N�b���g@F_�G��IG[�_�@G� �GbA[`CFED�I�N�@��� Z�MND��g� IFL[�� IF�F� @GNAk
OD� �F^FNAI`Of$� � � ‚]NAi@GeEF� JFObG@[�^� zFBAn�� fC��� fC� �ODO� ~NAk
OIFO�� @G^LGbA�bqM�g�bqHAIA� uiGCN�Ob�@F$� ^O�n�bqM�gw�� FM@�� FM@An��
fC� OGEF�F� O�H�� uiGCN�Ob�@F$� �� BAIA�� fC� HNGIAwƒ�� h� ^� IN�I�g� IFL[��
OCGiG@F$� � � ‚•G@DeEF� CFB@D� ^�ND� i� DOfCAE� FHNfMFE� uiGCN�Ob�@F$�
[�NCF^@AEw�� CFbA�^F@A� ^�MDI`�bqM�g�MF�bqHF^A�� G�@��MF� JNFIA^@Fk
�Fƒ�� o� iG[AIF^G@F�F�^AnFMAI`�@�M^Fi@GL@F�� tF� xNG�FEG@�^� ^^GBG^�
�ODOG�~NAOIG�I�b`CA�fC�FM@F�F�i� ‚JFObG@[�^� zFBAnƒ��G�@��fC�zFBF�F�
yA@G�� xND�D� cOFHD� zFBD� ^� INF_L@FED� JF@fII�� zFB�OI^G�� i��M@F� i�
@GDCFq� @F^FiG^�I@`F�F� CG@F@D�� �C� HGLAEF�� xNG�FEG@�^� @�� HD^� D�
O^�IF�bfMF^F�MF�EGIAL@�g� i�FM�� i� @GDCFq� JNF� �ODOG�~NAOIG�� �mD@k
MGE�@IFE� nNAOIAf@�iED�� sFED� ^�@� @�� EFB�� HDIA� JF^GB@AE� GN�Dk
E�@IFE� D� NDCGn� DCNG_@O`CF�F� e^G@��b`O`CF�F� O^�ID�� oF^O�E� �@KG�
OJNG^G� IG�� tF� xNG�FEG@�^�� fC� �@I�b�CIDGb�OI�� @FO�g� CDb`IDN@F�F�
JFOIDJD� IG� DCNG_@O`CAg� JGIN�FI� IFM�K@`F_� MFHA�� HD^� ^�b`@Ag� ^�M�
J�N�ODM�^� O^Fe_� MFHA� IG� H�b`K�E�@K� HGLA^� JNFI�OIG@IAiE� i� CDb`��
IDN@F�OF[�fb`@F�F� JF�bfMD� IGCAE�� fCAE� ^�@� @GiG�Gb� �� e�� h� MGb��
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xNG�FEG@�^� @�� HGLA^� D� JNFI�OIG@IAiE�� @G�DCNG_@O`CFED� „ND@I�� @�k
H�iJ�CA� ^A@GNFMF^bqqLF�F� JNF[�OD�� HF� CFbA� H� HGLA^�� IF� @GJ�^@F�
HD^� HA� gF�F� @�� JNFJG�D^G^� E�B� O^F_E� ODOJ�b`OI^FE�� �� OGE�� IFg� EFk
E�@I� D� xNG�FEG@F^G� iGObD�F^De� @G� D^G�D�� oGObD�G� xNG�FEG@F^G� ^�
IFED�� tF� p�@� iDE�^� J�M@fIAOf� D� IFED� LGO�� @G� DCNG_@O`CFED� „ND@I��
JF@GM�MDnF^F�CDb`IDN@Ag�N�^�@`�O^Fe_�MFHA�IG��FbFOAIA�N�^Fbq[�gk
@�� �GObG� JNFIA�JG@�^@F_�MDnF^@F�O^�IF�bfMF^F_�OAOI�EA�FHFn� INGMAk
[�g@An� r�NCF^�� ^CGiDqLA� @G� JNFI�OIG@IAiE�� fC� @G� MB�N�bF� FiMFk
NF^b�@@f� IFM�K@�n� OIFOD@C�^�
j�� iGg^F� HDM�� i�GMGIA� IDI� �� ObG^@Fi^�O@F�F� @GKF�F� m�bFOFmG�8B<v
GFB�@� )>H<O>� )AFHFBF=j	�fCF�F� €AB�^O`CAg� @GiA^Ge� DCNG_@O`CAE�
‚MFOFCNGI@ACFEƒ� ux�� €AB�^O`CAg�� jGNAOA� i� �OIFN�_� m�bFOFm�_� @G�
ZCNG_@��� ]NG�G�� �\X���OIFN��X\w�� JFM�H@AE�MF�OIGNFMG^@�n�MFOFCNGI��
@AC�^�� tF� KDCGbA� JF@fI`� J�M� JNF^FMFE� Ob�^� �� FHNGi�^�� oG^�NK�@@f�
OAOI�EA� MDEFC� yCF^FNFMA� ^� gF�F� D^Gi��� fCD� JNAO^fIA^� ^�@� N�b���gk
@AE� �� EFNGb`@AE� JNFHb�EGE�� p�MLD^GqLA� ^�MNGiD�MF� N�b���g@F�[�N��
CF^@F�F�mFNEGb�iED�g� mGb`KA^F_�JFHFB@FOIA�mGNAO�gO`CF�F� IAJD��
yCF^FNFMG�@��NGi�D�O^FeED�BAII�� ^AObF^bq^G^Of�MDB��CNAIAL@F�@G�
GMN�OD�Fm�[�g@F_�r�NC^A��__�JNF^�M@An�CND��^� ��MDnF^�@OI^G��o� [`F�F�
M�tF� iG@FIF^G@F�^�H�F�NGm�_�yCF^FNFMA�� tF�__�@GJAOG^�MND�� ��DL�@`�
gF�F� � � |�� ?F^Gb�@O`CAg�� ?FbA� ^At�� JN�MOIG^@ACA� r�NC^A� MFNGk
MBD^GbA� yCF^FNFM�� ^OIDJAIA� MF� EG@GOIANf�� M�� ^�@� E��� HA� M�gIA� MF�
^AOFCF�F� LA@D�� IFHIF� ‚OIGIA� OIF^JFE� r�NC^A� g� FCNGOFq� EG@GOIAk
Nfƒ�� m�bFOFm� ^�MJF^�MG^$� ‚€A� ^A� nFL�I��� tFH� �� f� JFE@FBA^� OFHFq�
LAObF� mGNAO�_^‡� _BI�� IF^OIF�� JAgI�� OFbFMCF�� FMf�GgI�Of� EdfCF� g�
EF@GK�OI^DgI�'� h� yCF^FNFMG� iM�gO@qe� EF@GKAg� OIG@� D� O^FeED�
BAII����ƒ� jG� �@KFED� E�O[�� ^�@� CGB�$� ‚ˆn�� JN�JFMFH@��� @�� nFLD�
OFHFq� iH�b`KD^GIA� OIF^JFI^FN�@@f�� MFOAI`� �� ^GO�� OIF^J�^� @�FI�OGk
@An� D� zFBFED� nNGE��� lAiF�� NAiF�� fC� EGbF� CF�F� IA� iNFHAbG� JN�JFk
MFH@AE�� Gb�� fC�HG�GI`Fn� IA� iNFHAbG�FCGf@@AEA'� y^�I�bF^AI`� bqM�g�
N�i@AEA� O�IfEA�� @GCNA^GqLA� _n� HG�GIOI^GEA�� �F@FNGEA�� ObG^Fq��
MNDifEA�� i@GCFEOI^GEA�� JNFI�C[�fEA�� ^A�FMGEA�� ^I�nGEA� g� O^fIAk
@�q�� G� i� DO�n� B�� @Gg��NKG� [f� FOIG@@f� � � O^fIA@f�� zbGB�@@Ag� IFg��
nIF� O^fI�OI`� O�N[f�� IFHIF� O^Fe� tGOIf�� iGnF^G^� @�� ^� NAi��� G� ^� …Fk
OJFM@�g� ^Fb�ƒ�� |F@Gn�^� LA� JN�MOIG^@AC�^� MDnF^�@OI^G� yCF^FNFMG�
FJAODe�FO`� fC$� ‚]dfI�NF� LFbF^�C�^� HNFMAI`�^�MF^B�i@An� FJG@LGn�� �
@G� JdfI`� b�CI�^� n^�OI� ^FbFLAI`Of�� jG� �FbF^Gn� CGJIDNA�� ^� NDCGn� @��
JGbA[��� G� MN�CFb�e�� jG� KA_� ^� CFB@F�F� Mi^�@� i�� K@DNFE�� sFNHGEA��
�CF@GEA�� C@A�GEA�FH^�KG@��� � �M^��b�M^��Jb�@IGqI`Of��EF^� ^FbA�� tF�
^�iDI`� JGNGm�fb`@Ag� Mi^�@�� …FN�� _E�� �FN�'� r�� bA[�E�NA�� EG^JA�
OJNG^B@`F_�O^fIFOIA�� pF@A�MF^�F�EFbfI`Of�^� nNGEGn��H�i� J�N�OIG@��
CD� ]OGbIAN� LAIGqI`�� sA@fqI`Of� fC� JNFLG@A� JF� aNDOGbAEGn�� o� FHk
bALLf� O^fI[��� G� O�N[�E� ^�M� DO�n� @GgH�b`K� H�iiGCF@@�$� ON�HbFbqHA��
L�OIFbqHA�� bGOD@A�� FHb�O@��� i^�M@ACA�� @�EAbFO�NM@��� @�JNAEAN�@@���
NGM�qI`� ^�M� �FNf� ODO�M�^��EGqI`� JNAHDICA� iG�HbG�FL�OIf�� tFM@f� [�k
bDqI`� …FOJFM@�� oGJF^�M��� G� iG� �N�K� JNFMGqI`� _n�� xFEGK@�� i^�N�� IG
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^@DIN�K@�� iE�_�� CDMA�bqI�K�� ^�M� IA�N�^�� CNFCFMAb�^� �� ^GOAbAOC�^�� r��
b�b�CA� JFE�B� JNG^MA^AE� �� CNA^AE�KbfnFE�� �@�� EDB�O`CF�F�� @�� B�k
@FLF�F� NFMD�� cHFE� � � ^FNF�A�� CNA^�� @G� FH�� @F�A�� @�� I�Jb��� @�� iAE@���
@�� i^�N��@��JIA[f�� �AnAg�� �_n@`F�F�KbfnD� [DNGeI`Of��HF�^F@A�EGqI`�
JFHFB@Ag� FHNGi�� G� JNG^Ag� _n� ^�MCAMGe�� fC� IAn�� tF� gF�F� ^�M[DNGk
bAOf�� p� _n@�n� IFNHGn� � � gFNMG@O`CAg� J�OFC� i� �N�KEA�� ?@A�A�� tF�
@AEA�^F@A�FH^�KG@�� � � [�� IAJ�CF@A�� JOGbIAN��� JNFbF�A� IG� �@K��� pOf�
_n@f�EFbAI^G�JFbf�Ge� ^� IFED�� tFH�@GN�CGIA�@G�zF�G�g� JNFOAIA�JNF��
EA@Gb`@An� uMFLGO@Anw� N�L�gƒ�� ?NAIAL@An� iG^^G�� MF� N�b���g@F�F�
mFNEGb�iED�INGMA[�g@F_�r�NC^A�g�MDnF^�@OI^G�^� I^FNGn�yCF^FNFMA�
HG�GIF�H�b`K��� sG�EA� ^AHNGbA�@GgH�b`K� ^ANGi@F� iGi@GL�@�� EFE�@IA�
u…NA�FN�g� yCF^FNFMG�� s^FNA� ^�M^Fn� IFEGn�� ?A_^�� �\T�� � � IFE� J�Nk
KAg�� OIFN�� �S��� IFE� MND�Ag�� OIFN�� �\Y� �� S�Uw�� Z� O^�IF�bfM�� yCF^Fk
NFMA� HDbF� H�i� ODE@�^D� HG�GIF� e^G@��b`O`CAn� �M�g�� fCAEA� ^�@� E���
J�N�g@fIAOf�� HD^KA� iG� CFNMF@FE�� x�nIF� @GiA^G^� yCF^FNFMD� ‚m�bFk
OFmFE� H�i� OAOI�EAƒ�� HF� ^� yCF^FNFMA� @�EGe� FJNG[`F^G@F_� �� ^AC�@k
L�@F_�OAOI�EA�� fCG�MG^GbG�H�^�MJF^�M`�@G�^O�� JAIG@@f�� tF�^ANA@GqI`�
@G� �ND@I�� KANFCF_� m�bFOFmO`CF_� JNFHb�EGIACA�� sG� Mbf� @GO� D� MGk
@FED�^AJGMCD�[�CG^�� gF�F�JF�bfMA�^� N�b���g@F�[�NCF^@�g� JbFtA@��

sDI� t�� MFMGeEF� M�fC�� ^GBbA^�� MDECA� JNF� …�� yCF^FNFMD�
JGOI�� p�� zFNF^O`CF�F�� fC�� ^�@� ^A�FbFOA^� D� O^F_g� MFJF^�M�� ‚…�� yCFk
^FNFMG�� �^�bACAg�MDnF^@Ag�NFiDE�ZCNG_@Aƒ�� p�@�JAK�$� ‚yCF^FNFMG�
HD^� bqMA@Fq� �bAHFCF�F� NFiDE�@@f� IG� i@G@@f� ybF^G� zFBF�F� �� ^E�^�
JNFEF^bfIA�MF�bqM�g�EF^Fq�O^F�F� LGOD�� yIDM�qqLA�gF�F� I^FNA�� EA�
OI^�NMBDeEF�� tF� ^�@� IGCFB� EG^� �bAHFC�� J�N�BA^G@@f� i� zF�FE�� JFk
M�H@��MF� IAn�� tF� _n� EG^� GJFOIFb� ]G^bF�� fCAg� JNF� ^�NKFC� O^F_n� J�k
N�BA^G@`�i�zF�FE� iGO^�MLA^�@G^�I`� �� IGC�$� ‚�� i@Gq� IGCF�F�LFbF^�CG��
LA� ^� I�b��� LA�H�i� I�bG�� @�� i@Gq�� zF�� i@Ge�� � � tF� HD^� J�MnFJb�@Ag� MF�
NGq�� �� LD^� ^�@� ObF^G� @�^AEF^@��� fC�� @�� EFB@G� ^AEF^AIA� bqMA@�ƒ�
u†�?FN�� �†$X��w�� r�� GJFOIFb� �F^FNAI`� OGE� JNF� O�H��� h� yCF^FNFMG�
JNF� O^F_� J�N�BA^G@@f� i� zF�FE� NFiCGiDe� IGC�$� ‚�� JFLD^� D� OFH�� @�k
i^ALGg@Ag� NDn�� fCAg� J�N�JF^@A^�E�@�� OAbFq� @�iNFiDE�bFq�� lGJIFE�
fC�O`��i�bbf@@f�@GgOFbFMK��OJF^@AbF�MDKD�EFq�� ^�M�fCF�F�^O��^@DIk
N�K@e� EFe� iG�FN�bFO`� ^F�@�E�� �� iMG^GbFO`�� tF� ^� BAbGn� EF_n� ^F�@�E�
I�L�f� FH�NIGbGOf���� p�O`� O^�I� i@AC�J�N�MF�E@Fq�� FM@�� I�b`CA�JFLDIk
If� bqHF^A�� MFHNFM�g@FOI��� OJFCFq�� ^�L@FOIA� FBA^bfbF� �O@D^G@@f�
EFe������JNA@AC�MF�O�H�� �� JFLD^�@�HA�OA@F^@e�bqHF^A� iG^�N�@@f��o�IFk
�F� LGOD� f� JNAO^fIA^� O�H�� @G� OA@F^@D� ObDn@f@�OI`� xDnD� zFBFEDƒ�
ux�� €AB�^O`CAg$� ‚ jGNAO� �OIFN�_� m�bFOFm�_� @G� ZCNG_@�ƒ�� OIFN�� S†w��
sDI� IN�HG� D^GBGIA�� tF� [�� HDbG� n^Abf� ^ANGi@F�F� �� O^�MFEF�F� @Gk
^�N@�@@f� yCF^FNFMA� MF� ~NAOIG�� gF�F� FOFHAOI�� MDnF^@�� @GNFMB�@k
@f� i^AK� IG� @G^�I`� �� FnNAt�@@f� gF�F� xDnFE� y^fIAE�� •F�F� JF^At��
J�N�BA^G@@f� JFM�H@�� MF� J�N�BA^G@`� ODLGO@An� nGNAiEGIAC�^�

?FbA�EA� I�J�N� LDeEF� i� DOI� ^Ai@GL@An� e^G@��bAOI�^� uJNFJF^�Mk
@AC�^w� iGCbAC� JNF� JFIN�HD� Mbf� M�gO@F�F� nNAOIAf@A@G� HDIA� @GNFk
MB�@AE� i^AK�� G� @�� I�b`CA� @FE�@Gb`@AE� nNAOIAf@A@FE�� IF� EA� EDk
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OAEF� OI^�NMAIA�� tF� ^� ZCNG_@�� yCF^FNFMG� JNG^MA^�OI`� [�e_� ~NAOIFk
^F_� ^AEF�A$� ‚?FbA�nIF� @�� @GNFMAI`Of� i^AK�� IF� @�� EFB�� ^�@� HGLAIA�
zFBF�F� rGNOI^Gƒ� u�^G@G� X$Xw� � � J�N�BA^� @G� OFH�� JF@GM� †UU� NFC�^�
IFED�� ]NF� [�� ^�@� JAOG^� MF� O^F�F� DL@f� |AnGgbG� ?F^Gb�@O`CF�F� IGC$�
‚?FbAO`� D� [q� @�L� uX��F� �NDM@f� �v††� N�� � � p��z�w� EGIA� @GNFMAbG�
E�@�� @G� O^�I�� xND�G� @�L� HDbG� IG�� ^� fCD�� ~NAOI��� zFB�� E�g�� ^� E�@��
@GNFMA^Of�s^�g�y^fIAg� xDn��HF�MGN�E@F�@GNFMAbG�H�E�@�� EFf�EGIA��
fCHA� sA� @�� @GNFMA^� E�@��� F� y^�I�� E�g�� • AIIf� EFe���� |�NCDqLA� JNF�
[�� @GOGEFI��� f� ^AN�KA^�� tF�@�JNAOIFg@F�EDMN�[�^�� ID� @�L�� CFbA�^�@��
@GNFMA^KAO`�� JFLG^� JbGCGIA�� ^�Mi@GLGIA� C�bAnGEA� LA� fCAEFO`� �@k
KAE� H�i�bDiMfE{� @G^JGCA�� f� g� I�J�N� EGbF� @�� iGJbGCG^�� MDEGqLA�
JNF� I��� fC�� [�� @�tGO@�� OI^FN�@@f� bqMA@G�� fC�g� D� [`FED� C�E�N�g��
O`CFED� EFNFCF^�� EANO`CF_� �bDJFOIA� @�� HbAO@DbG� �OCNG� O^�IbG� ~NAk
OIF^F�F���� �� EG^� @G� D^Gi�� @GgMNDB@�KAE� OJFOFHFE� @G�GMGIA� IFH��
JNF� I��� tF� EA� JF^A@@��� iGbAKA^KA� ^O�� i^ALGg@�� �� @Ai`C�� MN�H@A[���
IAE� JGbC�K�� bA@DIA� MF� sF�F�� ^� ?F�F� e�HD�� DA>BK<� Qj=BFDW<�u?Fb��
†$X� � � p�� z�w� �� lA<P� cMA@� I�b`CA�� OIG^KA� @GKAE� xND�FE�� EFB��
DOFbFMBD^GIA� ^O�� JNACNFOI�� [`F�F� BAIIf�� JNFEF^bfqLA$� ‚ �� i� ^Gk
EA�� �� @�nIF� JNFIA� ^GOƒ� us^FNA� …�� yCF^FNFMA�� IFE� ���� ?A_^�� �\T�� ‰���
OIFN�� X†��X†Sw�

…�� yCF^FNFMG� nFI�^� I�b`CA� fC@Gg�bAHK�� J�i@GIA� �� iNFiDE�IA�
@DCD� y^fIF�F� ]AO`EG� IG� HDIA� JNG^MA^AE� nNAOIAf@A@FE� D� O^FeED�
tFM�@@FED� BAII��� HDIA� JNG^MA^Fq�� zFBFq� MAIA@Fq�� JNGFHNGiFE�
fCF_� e� �� EGe� HDIA� Mbf� nNAOIAf@A@G� I�b`CA� �ODO� ~NAOIFO�� p�@� nFI�^��
tFH� nNAOIAf@A� ^� O^FeED� BAII�� �� @GD[�� C�ND^GbAOf� @�� HDC^Fq�� Gb��
MDnFE� y^fIF�F� ]AO`EG�� ‹FH� @�� ^�NF�OJF^�M@�� N�i@A[��� LA� OJ�CDbfk
[�_�y^�� ]AO`EFE�� Gb��MDn�~NAOIF^F_�@GDCA� C�ND^G^�@AEA� �� JNF^GMA^�
_n� MF� MDnF^@F_� eM@FOIA� ^� MDO�� bqHF^A�� MF� fCF_� iGCbACGe� ^O�n� nNAk
OIAf@� ybF^F� zFB��� HF� [f� bqHF^� � � FO@F^@Ag� zFBAg� iGCF@� �� iGJU��
^�M`� Mbf� bqM�g�� tF� ^�NDqI`� ^� eMA@F�F� �� JNG^MA^F�F� zF�G�� s^FN[f�
�� zGI`CG� y^F�F� OI^FN�@@f�� yCF^FNFMG� OIF_I`� JF@GM� ^�NFOJF^�M@Ak
EA� NFi�GbDB�@@fEA�� HF� JNG^MG� @�JFM�b`@G�� hJFOIFb� ]G^bF� JNF� [��
JAK�$� ‚?FbA� B� MFOCF@Gb�� @GOIG@��� IFM�� i@AtAI`Of� I��� tF� LGOIA@k
@����� s�J�N� NFiDE�q� LGOIA@@F�� G� JFI�E� J�i@Gq�� fC� �� J�i@G@Ag� fƒ�
�� ?FN�� �X$�U� �� �Xw�� yCF^FNFMG� �� bAKGeI`Of� nNAOIAf@A@FE� H�i� ^O�k
bfCAn� bqMO`CAn� �� MFLGO@An� MFMGIC�^�� sGCAE� ^�@� DO�� O^Fe� BAIIf�
@GEG�G^Of� HDIA�� r�� @�fC� @�� ^ACbqLGe� iEG�G@@f� iG� LAOIFID� �� MFOCFk
@Gb�OI`� nNAOIAf@OI^G� �� [�NCF^@F�F� BAIIf�� r�� NFHAI`� �� OGE� yCFk
^FNFMG�� Gb�� IDI� IN�HG� JNF^GMAIA� [�� iEG�G@@f� @G� @Gb�B@�g� MDnF^k
@�g� ^AOFI��� tFH� [�� JNF^GMAbFOf� IGC�� fC� JNF� [�� JAK�� GJFOIFb� ]G^k
bF$� ‚zF�@GKG�HFNFI`HG�� �?I�fBFW<�W�J>�P�ABFH<	�G�JNFIA� C@fi�^OI^��
�� JNFIA� ^bGMA�� �� JNFIA� JNG^AI�b�^� I�ENf^A� O^�ID� [`F�F�� � �fBFW<�
f�=?IKID?<n�=jn�H�gJFK<p� q'{�� T$�†w�� � � [�HIF�@�� JNFIA�bqM�g�� Gb��
JNFIA� OAb� I�E@FIA�� JNFIA� MAf^FbG�� fCAg�g>�[AE� DO�E�OIF_I`ƒ� u ‚a^��
lG@FCƒ�� L�� �UvY��UYU�g� �\vX� ‰��� p�� zFNF^O`CAg$� ‚yCF^FNFMG� � � ^�k
bACAg� MDnF^@Ag� NFiDE� ZCNG_@Aƒ� uOIFN�� T�vw�
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Z� [AIF^G@�g� J�N�M@�K�� JNG[�� |�� …NDK�^O`CF�F� uX� �OIFN�_� N�k
b���g@F_�MDECA� @G�ZCNG_@��� @F^�� ^AMG@@f� i� �\T†� NFCDw� EGeEF� JF�bfk
MA� @GKF�F� @GgH�b`KF�F� �OIFNACG� @G� l�mFNEG[�q� g� @G� __� ^�M�FE�@�
^� ZCNG_@��� fC�� iGObD�F^DqI`� @G� FOFHbA^D� D^G�D�� …NDK�^O`CAg� J�Mk
CN�Obqe�HG�GIF�NGi�^�� tF�N�mFNEG[�g@�� I�L�_�� fC�� JNFOfCGbA� i�oGnFk
MD� @G� @GK� I�N�@�� EGbA� JF^GB@Ag� JFiAIA^@Ag� ^JbA^� @G� DCNG_@O`C��
BAIIf$� � � ‚X� O^F�F� HFCD� JNF^�M@ACA� DCNG_@O`CF�F� @G[�F@Gb`@F�F�
NDnD�� tF�HD^�FM@FLGO@F�NDnFE�[�NCF^@AE�� FO^�I@�E� �� b�I�NGIDN@AE��
^ACFNAOIF^D^GbA�� LGOFE� @G^�I`� MFOAI`� iGJFJGMbA^F�� ^O�� I��� tF� @G�
_n� MDECD�� CFNAO@F�F� E��� MGIA� e^G@��b`O`CAg� NDn���ƒ� uOIFN�� v�w�� G�
MGb`K�$� � � ‚a^G@��b`O`CAg� NDn� iNFHA^� OAb`@�� ^NGB�@@f� ^� JNGk
^FObG^@�g� ODOJ�b`@FOI��� ~FLG� FBA^b�@@f� JNG^FObG^@F�F� BAIIf�� fC��
JFi@GLAbFO`� - �� OIFb�IIfE�� JFLGbFO`� @�iGb�B@F� ^�M� ^JbA^�^� N�k
mFNEG[�_�� OCFNK��� @�B� I�� EF�bA� ^ACbACGIA� ^� @�E� fC�@�HDM`� ^�M�Fk
EF@A�� JNFI��N�mFNEG[�f� iG^GBAbG� @G�gF�F� NFi^AICD�MDB�� JFE�I@F��
G� MGb�$� � � ‚™NGIOI^G�� tF� JFObDBAbA� @GgH�b`K� fOCNG^AE� FN�G@FE�
[�e_�@G[�F@Gb`@F_�IG� N�b���g@F_�GC[�_�� HDbA� N�FN�G@�iF^G@�� g� JNAOIFk
OF^G@�� MF� JFIN�H� @F^F�F� NDnD� I�B � t�� J�N�M� ^JbA^GEA� N�mFNEGk
[�_�� hb�� [`FED� ^B�� NFiJFLGIFED� NDnF^�� N�mFNEG[�g@�� iEG�G@@f�
J�MMGbA� HG�GIF� iG^ifIIf�� MGbA� [�@@�� ^i�N[�� g� JNACbGMA�� J�MINAEGbA�
g� @GMGbA� OE�bA^FOI�� O^F_E� OFqiFE�� ]NA@[AJ� OFHFN@F_� FN�G@�iG[�_�
[�NCF^@F�F� BAIIf�� fCFED� JNG^FObG^@Ag� NDn�� H�iODE@�^@F�� iG^MfLA^�
MDB��HG�GIF�� nFL�EG^�O^F_�JFLGICA�^� JFJ�N�M@�g� JNGCIA[��� D�O^FeED�
NFi^AICD� - �� ^��� HD^� JFE�I@F� @GMn@�@Ag� JNACbGMGEA� e^G@��bAC�^$�
OA@FMGEA�� id_iMGEA� MDnF^@An� �� O^�IO`CAn� JN�MOIG^@AC�^� e^G@��b`k
O`CAn� ^�NF^Ai@G@`� IFtF�� yGEF^J�^@�@�OI`� �� H�iF�bfM@�OI`�� i� fCFq�
^F@A� NFiJNG^bfbAO`� �i� CGIFbA[`CFq� �eNGNn�eq�� @�� bAKGbAO`� H�i�
^JbA^D� @G� OE�bA^�OI`�� i� fCFq� JNG^FObG^@G� ODOJ�b`@�OI`� MFEG�GbGOf�
^�M� O^F_n� JGOIAN�^� @GJNG^A� OIFOD@C�^� �� BAIIf� ]NG^FObG^@F_� r�NCk
^Aƒ� uOIFN�� v��Sw�� jG^�I`�MDB�� ^Ai@GL@�� JFOIGI�� IFM�K@`F_�MFHA� iGk
nFJbq^GbAOf�e^G@��b`O`CAEA� �M�fEA$�� �‚sGC�� ^Ai@GL@�� JN�MOIG^@Ak
CA�HFNFI`HA�iG�@G[�F@Gb`@�OI`�� fC��OCGB�EF�� C@fi`�cOINFi`CAg�� fCAg�
@�� NGi� OnFMAI`� [�bCFE� @G� N�mFNEG[�g@�� MDECA�� tF�� EF^bf^�� D� On�Mk
@�g� r�NC^�� IN�HG� H� JFJNG^AIA� @�� I�b`CA� MAO[AJb�@D�� ‚Gb�� g� i^bGtG�
FCFbF� OGCNGE�@ID� �� �@KAn� ^AEAOb�^� bqMO`CAnƒ�� G�MGb�$� ‚sG� g� D� OGk
EF�F� pAK�@O`CF�F�� @GgfOCNG^�KF�F� FHFNF@[f� OIGNAn� [�NCF^@An�
INGMA[�g� ��CG@F@�^��HD^GbA�EFE�@IA��CFbA�^�@�MF�F^FNq^G^Of�MF� [�bk
CFE� N�^Fbq[�g@An�� JNFI�OIG@IO`CAn� JF�bfM�^���ƒ� uOIFN�� vS�Tw�� …NDk
K�^O`CAg� JNAi@Ge�� tF� ‚�@�N��f�� �@I�@OA^@�OI`�� OE�bA^�OI`� DCNG_@k
O`CF�F� @G[�F@Gb`@F�F� NDnD� u@�� HFi@G� fC��� H�NDLA�_n� GHOFbqI@F�� Gb��
@�OJFM�^G@�� g� L�N�i� [�� MA^@�� J�Obf� MF^�F�F� JFJ�N�M@`F�F� iGOIFq�
�� H�i^bGM@FOI�w� ^Af^AbAO`� @�� H�i� i^dfiCD� i� N�mFNEG[�g@AE� NDnFE��
�� IGC� OGEF� JFI�E� J�MDJGbA� IDI�� ^� iGn�M@`F�DCNG_@O`CAn� i�Ebfn�� D
- ��� ^�� @��H�i� i^dfiCD� i� iG@�JGMFE� N�mFNEG[�g@F�F� IGHFND'� ZCNG_@k
O`CAg� CFNGH�b`� JbA^� JF^@AEA� ^�INAbGEA� J�M� ^�INFE� N�mFNEG[�_�
�� OJDOIA^� ^�INAbG�� CFbA� [�g� ^�I�N� FJG^� �� @�� OIGbF� @�� [An� OE�bA^An
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OFqi@AC�^�� @�� _n� HGM`FNAn� JNACbGM�^ƒ� uOIFN�� vTw�� p�bACAg� �OIFNAC�
iGC�@LDe� NFiM�b� JNF� l�mFNEG[�q� IG� __� ^�M�FE�@� @G� ZCNG_@�� HG�GIFk
EF^@AE� iGD^GB�@@fE$� � � ‚]FeN�IAL�@@fƒ� ^� IAn� LGOGn� CGIFbA[`C��
CFbG� iGCAMGbA� g�OGEAE�JGIN�fNnGE�� HF�^F@A�� fC� �� JNG^FObG^@�� DCNGk
_@[�� IF�F� LGOD�� ^Af^bfbA� H�b`K�� OAEJGI�_� MF� e^G@��bAC�^�� @�B� MF�
eiD_IO`CF_� N�GC[�_�� IG� KDCGbA� OFH�� OFqi@AC�^� E�B� �^G@��bACGEA��
nFLG� H� I�b`CA� @G� LAOIF� JFb�IAL@�E� „ND@I��� cb�COG@MN�gO`CF�F� JGI��
N�fNnG� |�b�I�f� @GK� ]FI�g� @�� iG^G�G^Of� @Gi^GIA� ‚G^�OHDN�O`CAE�
JGOIAN�E�� tF� NFiE�KG^� i� EFbFCFE� JNG^F^�N@An� �N�[`CAn� FI[�^�
BF^L� �qI�NG�� EANF� ?Gb`^�@G� g� INDIA@D� r^�@„b�ƒ� iG� I��� tF� ^� O^F_E�
bAOI�� MF� @`F�F� [�g� JGIN�fNn� utF� ^iG�Gb�� MDB�� [�CG^A^O`� DCNG_@k
O`CAEA� N�b���g@AEA� [�NCF^@AEA� OJNG^GEAw� ^AOIDJA^� �i� CNAIACFq�
M�fCAn� CGIFbA[`CAn� JF�bfM�^�� h� gF�F� ^AnF^G@[f� g� @GOIDJ@ACG�� ?Ak
NAbG� �DCGN�OG�� iG� JFb�IAL@D� HFNFI`HD� JNFIA� CGIFbA[`CF_� b��A�� fCD�
^�@� JNF^GMA^� D� OJ�b[�� i� JNFI�OIG@IGEA�� CGIFbACA� JNFObG^AbA� LAOk
IAE� ?Gb`^�@FE� ��� @GN�KI��� IGCA�MFEF�bAOf� gF�F� �FbF^A�� j�� MA^D^Gk
IAO`� J�Obf� [`F�F�� tF� CGIFbACA� �� @G^�I`� IGCA� @GK�� ^bGO@�� FNIFMFCOA�
i@GnFMAbA� OI�b`CA� eN�IAC�^� O�N�M� JNG^FObG^@F�F� �NFEGMf@OI^G� IFk
�F�LGOD�� ]�M� ^�INFE� N�mFNEG[�_� BAIIf� JbAbF�MF� @G[�F@Gb`@F�F� ^�Mk
NFMB�@@fƒ� uOIFN�� vvw�

hb�� iGE�OI`� HDIA� JFOb�MF^@AEA� g� JF^�OIA� @GK�� CDb`IDN@F�@Gk
[�F@Gb`@�� ^�MNFMB�@@f� i��M@F� i�MDnFE� �� JNGCIACFq� N�mFNEG[�g@An�
I�L�g��JNF^�M@��CND�A�I�e_�MFHA�@��EF�bA�i^GBAIAOf�@G�I��� tFH�I^�Nk
M�KFq�OIFJFq�OIGIA�JF^@�K��@G�e^G@��b`O`CFED�„ND@I��� ��MFJDOIAbA�
MF� iG@�JGMD� CDb`IDN@F�@G[�F@Gb`@F�F� J�M@�O�@@f�� ]FOIG^A^KA� JAk
IG@@f$� ‚�C� MFJDOIAbF� [�� @GK�� �NFEGMf@OI^F‡ƒ�� …NDK�^O`CAg� MGe�
^�MJF^�M`$� � � ‚cL�^AM@F�� ^F@F� HDbF� @GOI�b`CA� FObGHb�@�� MF^�AE�
iG@�JGMFE� �� H�iM�fb`@�OIq�� tF� @�� OJNFEG�GbFO`� @G� fCDO`� �@�N��g@D�
�@�[�fIA^@D� GC[�q� �� ^� [�NCF^@�g� OJNG^�$�?>�DWHFBI??@�?FHFC�kIBAH<�
?>�?FH<n�GBFQ>=DEA<n�MH>?GIJEDEA<n�f�=H>J<?>n�u@GK�� J�MCN�Ob�@k
@f� � � c��x �w�� sFB� �� J�KbF� ^F@F� @Ggb��KFq� MFNF�Fq� � � H�i� NAiACA�
�� i� @GgE�@KFq� iGINGIFq� �@�N��_� IG� iGOFH�^�� � �FiMFNF^bq^GIA� OIGk
ND�@G[�F@Gb`@D�r�NC^D$� @GJNG^bfbF�OIGN�� E�nA�� iGE�OI`�OJNFEF�IAk
Of� @G� @F^�ƒ� uOIFN�� Y�w�� G�MGb`K�� JNFMF^B�@@f� I�e_�OGEF_�MDECA$� � �
‚oN�KIFq� ^ACbACG@�� JNAEGNA� OIGNF�F� HbAOCD� C@fBF_� lDOA�� O^fk
IFt�� OIGNF_� r�NC^A�� @Gg^AtF�F� G^IFNAI�ID� JGIN�fNn�^� DHAbA� JFk
OIDJF^��� M�EFCNGIAL@��� �NFEGMO`C�� I�L�_�� ^ACN�OG@�� i� DCNG_@O`CF�F�
�NFEGMf@OI^G� e^G@��b`O`CAE� NDnFE� - �� ^�� ]FIf�� MF� iGn�M@`F�F�
^�MNFMB�@@f�� N�mFNEG[�_�� JAO`E�@OI^G�� tF�JNFHA^GqI`Of� ^� JNF^�Mk
@An� �M�fn� @GKF�F� ^�MNFMB�@@f� JNA� C�@[�� - �� �� @G� JFLGICD� - ��� ^^���
DJG^� J�M� @GIAOCFE� OIGNF^�NOI^G�� p�M@F^b�@G� ]NG^FObG^@G� r�NC^G�
JFIf�bG� @�� i� iGn�M@`Fq�N�mFNEG[�eq�� G�i�CGIFbA[`CFq� N�GC[�eq�� @��
i� CGb`^�@�iEFE�� G� i� eiD_IGEA���ƒ� uOIFN�� Y†w�� cIB��� MDn� [�NCF^@F�F�
INGMA[�F@Gb�iED� @G� NDO`CF�DCNG_@O`CFED� „ND@I�� J�N�E���� G� e^G@k
��b`O`C�� I�L�_�� fC�� JFCGiGbAOf�NDK�g@Fq�OAbFq�D�JNF[�O��CDb`IDN@F��
@G[�F@Gb`@F�F� ^�MNFMB�@@f� HDbA� ^�MCA@�@�� �� ^ifbG� ^�Nn� CF@[�J[�f�

i � ��ƒ�i



fC� CGB�� …NDK�^O`CAg�� ‚@GJNG^bfIA� OIGN�� E�nA�� iGE�OI`� OJNFEF�k
IAOf� @G� @F^�ƒ�� €A� @�� JFM�H@��M�eI`Of� �� i�ZCNG_@O`CAE�a^G@��b`O`CF��
l�mFNEF^G@AE� lDnFE� D� ]�^@�L@�g� hE�NA[�‡

]NAO^fLDqLA� D^G�D� HbAOCDLFED� HF�FObF^F^�� g� DL�@FED� - ���
- ���� ^^��� 5IF{>?FH��NBFAFfFH<OIH�	�…NDK�^O`CAg� �F^FNAI`$� ‚]NFk
gKF^KA� eiD_IO`CD� KCFbD� ^� OGE�E� NAEO`C�E� [�@IN��� ]NFCFJF^AL� @Gk
HNG^� D� @�g� @�� JFMA^D� g� ^�N@FOIA� CGIFbA[`C�g� s�FbF��_� @G� [�b�� BAIk
If�� fC� |F�AbG� GHF� �^FNO`CAg�� G�� @G^JGCA�� JF�FNMA� �� @G^�I`� @�@Gk
^AOIA� MF� CGIFbA[`CF_� OnFbfOIACA� g� eiD_IO`CF_� JNGCIACA�� MF� NAEk
O`CAn� JN�I�@O�g� �� N�GC[�F@�NOI^G� �� OIG^� �GNfLAE� JNAnAb`@ACFE�
�^G@��bAiED���� ]NFCFJF^AL�^��OIGbA�iGCAMGIA�� tF�^�@�^JGMGe�^�CGb`k
^�@�iE�� ^� GN�f@OI^F�� Z� O^F_n� ^ACbGMGn� s�FbF��_� ^�@� M�gO@F� gKF^� @��
iG� CGIFbA[`CAEA� ^i�N[fEA�� G� iG� HF�FObF^GEA� �^G@��bACGEA� - ��� ^�
� � …�NGNMFE� �� ?^�@KI�MIFE� �� ^An^Gbf^� @GDCF^�OI`� �� CNAIAL@�OI`�
JNFI�OIG@IO`CAn� DL�@Anƒ� uOIFN�� �U�w�� ]NFCFJF^ALG� FH^A@D^GLD^Gk
bA� iG� I��� tF� ^�@�� EF^bf^�� ‚�G@`HA^� ]NG^FObG^@D� r�NC^D�� G� �qI�k
NG@O`CD� n^GbA^�� xF^FMA^�� tF� I�b`CA� ^�NG� OJGOGe�� G� @�� MFHN�� M�bG��
tF� FMA@� ~NAOIFO� iG� bqM�g� JNFOAI`�� G� @�� G@�FbA�� @�� O^fI��� IFED� @��
EFbAIAO`�_E�@�� IN�HG�� @�� JNFOAIA� ^�@An�LF�F@�HDM`�� p�MCAMG^� �� CNAk
IACD^G^� N�i@�� JNG^FObG^@�� FHNfMA�� ^FMFO^fL�@@f�� �CF@A�� EFt��� LDk
MG���ƒ� uOIFN�� �U†w�� |A� MGbA� ObF^F� IAIG@F^�� @GKF_� �OIFN�F�NGm�_� @G�
OIFN�@CGn� [`F�F� I^FND� EGgB�� H�i� @GKAn� ^bGO@An� CFE�@IGN�^�� fCAg�
@G� JFiA[�fn� OD^FNF�F� @GDCF^F�F� FHdeCIA^�iED� ^ACGiDe�� @GOC�b`CA�
^�M�FE�@� l�mFNEG[�_� ^� ZCNG_@�� ^JbA^G^� JFiAIA^@F� @G� @GK�� CDb`k
IDN@F�@G[�F@Gb`@�� �� MDnF^@�� ^�MNFMB�@@f� J�M� C�@�[`� - �� �� ^� JFk
LGICGn� - ��� OIFb�IIf�� IG� OC�b`CA� @GK�� IFM�K@e� CDb`IDN@�� g� @Gk
[�F@Gb`@��J�M@�O�@@f�HDbF�H�OCFNAOIGbF�IG�DOIGH�b�iD^GbFOf�� CFbA�H�
JNF^�M@�� CFbG�� G� iG� @AEA� g� IFM�K@e� @GK�� ODOJ�b`OI^F� J�N�g@fbAOf�
HDbA� tANF� g� JFOb�MF^@F� I�eq� @F^Fq� N�b���g@Fq� I�L�eq�� sGCFB� �� D�
O^�Ib�� iG[AIF^G@An� MDEFC� …NDK�^O`CF�F� Hb�M@DI`� I^�NMB�@@f� M�k
CF�F�i�@GKAn�mG@GIAL@An�FHFNF@[�^�^�NF^Ai@G@�^F�[�NCF^@F�F�INGk
MA[�F@Gb�iED� IG� @GME�N@F� ^FgF^@ALF�F� @GJNfED� CGIFbA[AiED� MF�
@�FHE�B�@F_�^bGMA�� fC�� OIGNGqI`Of�MF^�OIA�� tF�a^G@��b`O`CAg� lDn�
@G�DCNG_@O`C�E� „ND@I��EFB�� JNA@�OIA�@GE� I�b`CA� ^A@GNFMF^bqqLAg�
JNF[�O� �� M�EFH�b�iG[�q� @GNFM@F�F� MDnG�� FIB��� N�KDL�� JFObGHb�@@f�
@GKF_� @G[�F@Gb`@F_� ODHOIG@[�_� uJNGFO@F^Aw�� ?FbA� ^� - ��- ��� OIFk
b�II�� e^G@��b`O`C�_� I�L�_� J�MOAbq^GbA� @GK�� CDb`IDN@F�@G[�F@Gb`@��
^�MNFMB�@@f�� IF� ^� @GK�g� MFH�� JF�bAHb�@@f� @G[�F@Gb`@F_� O^�MFEFk
OI�� KANFCAn� EGO� IG� JFb�IAL@F_� ^ANFHb�@@FOIA� JNF^�M@F_� ^�NOI^A��
^A@GNFMF^b�@@f� IAE�H�b`K�� @�� JF^A@@F� @GE� iG�NFBD^GIA� ^�M� a^G@k
��b`O`CF�F� lDnD�� sGC�� JFHFq^G@@f� EFBDI`� HDIA� ^AJbA^FE� i� Df^A�
@G[�F@Gb`@F_� E�@K�^GNIFOIA�� ZHF�G� IG� @G[�F@Gb`@G� OJ�b`@FIG�� fCG�
INAEGeI`Of� OfC�IGC� @G� i^ALCGn� ^�NF�OJF^�M@F�[�NCF^@F_� FHNfMF^Fk
OIA�� IAE� H�b`K��� CFbA� IFg� @GN�M� EGe� IAOfLFb�I@q� �OIFNAL@D� INGk
MA[�q�� @�� LAObfLA� ^B�� NG@@e�OIFNAL@F_� �JFnA� O^F�F� �O@D^G@@f� fC

��r�i



IDH�b`[�^� O^Fe_� I�NAIFN�_�� sN�HG� H� ^AiHDIAOf� I�e_� i@�^�NA� g� EGIA�
H�b`K��MF^�Ndf�MF�^bGO@An� @G[�F@Gb`@An�OAb�

j�� iGg^F� HDM�� MFJDOIAIA� MF� ObF^G� t�� g� @GKF�F� JF�IG� IG� @GMk
i^ALGg@F� JFJDbfN@F�F� G^IFNG� �DEFNAOIAL@F�OGIANAL@An� ^�NKF^Gk
@An� I^FN�^��)WIf>?>�-j=>?DEAFGF��~GNGCI�NAOIAL@�� D� lDMG@O`CF�F��
E�B� �@KAE�� e� I��� tF� ^�@�� JFnFMfLA� �i� O^ft�@ALF_� NFMA@A�� DLA^Of� �̂
MDnF^@�g� O�E�@GN�_�� p�@� ^AObF^A^� HG�GIF� CNAIAL@An� iGD^GB�@`� MF�
MDnF^�@OI^G� O^Fe_� MFHA�� G� @GgJ�NK�� MF� MDnF^�@OI^G� bGIA@O`CF�F�
FHNfMD�� IG�MF�N�b���g@F�[�NCF^@F�F� mFNEGb�iED�� x�fC�� gF�F� I^FNA��
fC�� JN�MOIG^bfqI`� @�EFNGb`@�� EFE�@IA� ^� BAII�� bGIA@O`CAn� H�ik
KbqH@An�MDnF^@AC�^�� ^Ai@GLGqI`Of� FOFHbA^AE� G@IACb�NACGb�iEFE��
xbf� @GO� FOFHbA^F� [�CG^�� I�� gF�F� ^�NKF^G@�� OGIANA�� ^� fCAn� ^�@� iEGk
b`F^De� N�b���g@Ag� mFNEGb�iE�@G� Ib�� �CF@� �� m��DN�� cO`� gF�F� ^�NKF^Gk
@G� OGIANG� ‚zGHG� ^� [�NC^�ƒ $� �

]NAgKbG� ^� [�NC^D� OIGNG� HGHG�
y^�LFC� @GCDJAbG�
x�� HDbG� fCG� �CF@G�
pOqMA� JFb�JAbG�

�t�� JGNG�FOIGeI`Of�
x��_n�JNAb�JAIA‡���
‚h�G'� � �CGB��� � �JFKDCGq�
y^fIF�F� |ACAIA'ƒ

jGgKbG� HGHG� �� |ACAID� �
y^fIAg� LFNIG� [�JAI`'��
zGHG� _M@D� gFED� OIG^AI`�
xND�D� LFNID� b�JAI`���

pAMfI`� bqMA� g� NFi^GBGqI`�
‹FHA� @�� b�JAbG�
‚‹F� IA�� HGHF�� � � CGBDI`�� � � NFHAK‡
sGB� IF� ^NGBG� OAbG'��ƒ

hb�� HGHG� FH�N@DbGO`$
‚j�� ODM�I��� bqMA'
j�nIF� IF�F� @�� ^�MGe�
x�� JF� OE�NI�� HDM����

€A� D� @�H��� LA� D� J�Cb��
yCGBDI`� ^�CD^GIA�
sN�HG�^OqMA��MFHN��bqMA�
]NAfI�b�^� EGIAƒ�

jG� D^G�D� iGObD�F^De� t�� ^�NK� ‚yINGK@Ag� ODMƒ $� �

p�OINGK@FODM@Dq� @�M�bq�
?O`F@Mi� CGiG@@f� �F^FNA^�
yIG^� iG� zFBAg� yDM� CGiGIA�
sG� g�� @G� �N�n�� J�N�OFbA^�
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ybDnG^�� ObDnG^� H�M@Ag� EGiDN�
xGb�� IfB�@`CF� iMAn@D^�
]FMA^A^Of�@G�Ž"šV‘:�
•� �FbF^Fq�JFnAI@D^�

‚?FbA� IGC�� � � JNFEF^A^�� Ž"šV�
sA� ODMAIA� @GO� HDM�K�
sF�� HDM`� J�^@Ag�� OGE� fC� JGb�[`�
y�N�M�NGq� iGBA^�K'ƒ

�

|A� O^�MFE�� IF�F�� tF� ^O�n� IDI� ^AL�Ob�@An� ^Ai@GL@An� JFOIGI�g�
DCNG_@O`CF_� �OIFN�_� @�� EFB@G� FIGC� JNFOIF� @Gi^GIA� DCNG_@O`CAEA�
�^G@��bACGEA� ^� OD^FNF� ^�NF^Ai@G@�^FED� NFiDE�@@��� jFE�@Gb`@F� ^Fk
@A� HDbA� GHF� JNG^FObG^@��� GHF� CGIFbACA�� hb�� FM@�� J�^@��� tF� ^F@A�
OIFfbA� iG� „ND@IF^@�� [�NCF^@�� N�mFNEA� ^� DCNG_@O`CAn� �OIFNAL@An�
r�NC^Gn�� iG�I��� tFH�JF^�N@DIAOf�MF� LAOIFIA�g� JNFOIFIA� J�N^�O@F�F�
nNAOIAf@OI^G��GJFOIFb`O`CAn�LGO�^�

xbf� JF^@FOIA� CFNFICF� IDI� i�GMGeEF� JNF� @GDCD� ZCNG_@O`CF_�
a^G@��b`O`CF�l�mFNEF^G@F_�r�NC^A�@G�J�MOIG^�� �@mFNEG[�g@F_�HNFk
KDNCA� ‚~IF� EA‡ƒ�� ^AMG@F_� ^B�� ^� ]�^@�L@�g� hE�NA[�� �\T†� N�� ZCNGk
_@O`CAEA� a^G@��b`O`CF�l�mFNEF^G@AEA� r�NC^GEA� ^� sFNF@I�� �� x�k
INFgI��� ]FMGEF� i� I�e_� HNFKDNCA� I�� E�O[f�� M�� CFNFICF�gL@DFHjMWED@�
QIW>� W>� g>H=>??@� R�MC� kIBAH<	�GHF� t�� CNGt�� ^AObF^A^KAO`� � �
7AB>C?DEAFGF�kIBAFH?F�-I{FBQ>R�P?FGF� -jnj��h^IFN� [�e_�HNFKDNk
CA� JGOI�� p�� zFNF^O`CAg�� Z�@�g� JAK�I`Of$

‚j�� NGi� JNF� @GO� �F^FNAI`Of�� tF� EA� JFCAMGeEF� ‚^�ND� HGI`C�^ƒ��
GHF� iGJNF^GMBDeEF� ‚@F^D� ^�NDƒ�� jGOJNG^M�� EA� @�fCF_� @F^F_� ^�NA� @��
^AMDEDeEF�� G� I�b`CA� ^�M^�NIGeEFOf� ^�M� bqMO`CAn� iG@�LAt�@`� ~NAk
OIF^F_� ^�NA�� fC�� @�� �FMfI`Of� G@�� i� @GDCFq� �ODOG� ~NAOIG�� G@�� •F�F�
GJFOIFb�^�� |A� I�b`CA� ^�NIGeEFOf�MF� LAOIFIA� ^�NA�� tF� @GE� __�JNA@�O�
�ODO� ~NAOIFO�� r�e_� ^�NA� INAEGbAOf� J�N^�O@�� nNAOIAf@A�� �@GCK�� CGk
BDLA��Q<�gQ>G>MQFD@� g>�BI{FBQ>R�S	�WFKWF� g>�FO<zI??@	� gG�=?F� g��
)JFHFQ� /F�<Q	� g>?IO<zI?FC� ;B<DWFHFC� H�B<� H� ?>hFQj� ?>BF=���rq�
^�ND� g� r�NC^D� ~NAOIF^D�� @G� J�MOIG^�� @GDCA� a^G@��b�_�� FLAOIAbA� ^�M�
bqMO`CAn� O^G^�b`@An� ^A�GMFC� DB�� H�b`K��� fC� �UU� NFC�^� IFED�� IGC��
^�bAC��EDB��zFB���fC��^G@�p�Cb�m� uG@�b�e[`w�� �^G@�…DO� uL�nw��Zb`NAn�
r^�@�b�g� uK^Gg[GN�[`w�� �^G@� ?Gb`^�@� umNG@[Diw�� |GNIA@� �qI�N�
u@�E�[`w� IG� �@K��� ZO�� ^F@A� HDbA� CFbAO`� ^Ai@GL@AEA� MDnF^@AEA� lA��
EF�?GIFbA[`CF_� r�NC^A� IG� OIGbA� iG�Gb`@F� JNAi@G@AEA� MDnF^@AEA�
^FBMfEA� O^F_n� @GNFM�^� �� JNFI�OIG@IO`CF�F� O^�ID�� |A�� MFINAEDqk
LAO`� @GDCA� ybF^G� zFBF�F�� ^Ai@GeEF� b�JK�� MDnF^@�� INGMA[�_� �OIFk
NAL@An� e^G@��b`O`CAn� [�NCF^� ˆ^NFJA� IG� ]�^@�L@F_� hE�NACA�

jGKG� r�NC^G� @G^LGe� I�b`CA� IF�F�� tF� iGJAOG@�� ^� a^G@��b�_� IG�
^iG�Gb�� ^� y^fIFED� ]AO`E��� IAE�IF� ^F@G� i^�I`Of� r�NC^Fq� a^G@��b`k
O`CFq��G� tF� ^F@G�FLAt�@G�^�M�bqMO`CAn�^A�GMFC�� IF� i^�I`Of�MFMGIk
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CF^F� l�mFNEF^G@Fq��G�EA�� �__�^�N@��� �i^�EFOf�DCNG_@O`CAEA�e^G@��
��b`O`CF�N�mFNEF^G@AEA� nNAOIAf@GEA� GHF� JNFI�OIG@IGEA�� l�mFNk
EF^G@G� r�NC^G� IDI� ^� ]�^@�L@�g� hE�NA[�� ^�MFEG� IGCFB� J�M� @Gi^Fq�
]N�O^�I�NO`CG�r�NC^G��a^G@��b`O`C�� r�NC^A�JFKAN�@��E�B�@GgCDb`��
IDN@�KAEA� IG�@GgFO^�L�@�KAEA�@GNFMGEA�O^�ID�� fC$� K^Gg[GN[��� �Fb��
bf@M[��� K^�MA�� @FN^�B[��� m�@bf@M[��� MG@[��� KCFIA�� G@�b�g[��� @�E[���
LGOICF^F�EGMfNA�g� �@K��� z�b`K�OI`�N�b���g@An� �NFEGMf@�y•h�g� ?Gk
@GMA� @Gb�BGI`�MF� IAn� r�NCF^�� a^G@��bAC�^� t�� i^DI`�fBFWIDW>?W>v
Q<��ZO�n� JNFI�OIG@I�^� D� [�bFED� O^�I�� e� JF@GM� ††U�E�b`gF@�^�

~FGF� ?>HO>M� 7AB>C?DEA>� 9H>?GIJEDEAF�-I{FBQFH>?>� kIBAH>„
jG� J�MOIG^�� ybF^G�zFBF�F� ^F@G� ^LAI`�� tF��u� 9=<?<P�fFDIBI=v

?<A�Q��� /FGFQ���JS=EQ<�W>�8FJFHFS�kIBAH<	�KIg�DHFCn�g>DWjf?<A�H�
?>�gIQJ�	�WF�4DjD�;B<DWFD��p�@� ^�MCDJA^� @GO� y^Feq� CNF^dq� g� iGOIDk
JGeI`Of� iG� @GO�� Gb�� @�� JGJG� GHF� O^ft�@AC�� fC� [`F�F� @G^LGqI`�M�fC��
r�NC^A�� ybF^F� zFB�� CGB�$� ‚cMA@� HF� zF���� F=<?� fFDIBI=?<A� Q�� �
/FGFQ� ��JS=EQ<� OFJFH�A� 4DjD� ;B<DWFDp� q��sAE�� ts�u�� m4�0�?�uIFHIF�
�ODOw�8FJFH>� W�Jj� �� kIBAH���p�@� JFLGIFC�� J�N^FN�M�@`� �i� E�NI^An��
tFH� D� ^O`FED� J�N�MD^GIAƒ� u?Fb���s�wu�� tu� &S=<?>� Df>D>MWED@� fIv
BI=�/FGFQ�W�JEA<�KJ>GF=>WWS� qJ>DAFSu� =>BQF	�� �fCtF� ^F@G� J�N�M�
zF�FE�� G� M�� IN�HG�� �� J�N�M� bqM`EA�� tANF� CGeI`Of�� � � L�N�i� ^�ND� ^�
~NAOIG� IG� •F�F� ^ACDJ@D� …Fb�FIO`CD�B�NI^D�� fCG�^�L@G� ^� O^FeED�M�k
f@@�� IG� @�� JFIN�HDe� HDIA� H�iCNF^@F� JF^IFNq^G@G�� sN�HG� i@GIA��
tF� bqMA@G� @�� OJGOGeI`Of� O^�L�@@fE� O^�LFC�� HAIIfE� JFCbF@�^�� ^�M��
EF^bq^G@@fE� @�iNFiDE�bFq� EF^Fq� EFbAIF^�� ^�MJDOIGEA�� iGJAOGEA�
‚@G� zFB�ƒ�� JNFtGEA� g� JFM�H@AEA� ‚MFHNAEA� M�bGEAƒ�� xFHN�� M�bG� g�
FO^fL�@�� BAIIf�� IF�JbFMA�BA^F_�^�NA� IF�F��nIF� �OIA@@F�^�NAI`�� ybFk
^F� zFB�� ^LAI`$� m/J>GF=>WWS�KF�H<� Df>DI?�� OIBIg�H�Bj�g� [�� @�� ^�M�
^GO�� [�� � � /F�<P� =>B	� @�� ^�M� M�b�� tFH� @�nIF� @�� n^GbA^Ofƒ� uˆm�O��
tsw�Uu�� ƒu� 9=<?<Q�=�IBIJFQ� �� f�=DW>HFS�=F�DHFMC�?>jA<�9H>?GIJEv
DEAF�-I{FBQFH>?>� kIBAH>� H<g?>M� )JFHF� /F�I�� � /�KJ�S	� � � fCG�
E�OIAI`�D�OFH��C@A�A�yIGNF�F�g� jF^F�F�oGJF^�I�^�� z�Hb�f�FM@GCF^G�^�
?GIFbA[`C�g�� ]NG^FObG^@�g�IG�a^G@��b`O`CAn�r�NC^Gn�� |FB@G�I�b`k
CA�MFMGIA�� tF� lAEF�?GIFbA[`CG� IG� ]NG^FObG^@G� r�NC^A� ^Ai@GqI`�
t�� DO@�� J�N�MG@@f� g� JFOIG@F^A� OFHFN�^�� O�N�M� fCAn� D� CGIFbAC�^��
E�B� �@KAE�� e� Dn^GbG� JNF� @�JFEAb`@�OI`� JGJA�� sGCFB� lAEF�?GIFk
bA[`CG� r�NC^G� ^� O^F_g� z�Hb�_� EGe� t�� GJFCNAm�L@�� C@ABCA�� fCAn� �@k
K�� nNAOIAf@O`C�� r�NC^A�@�� ^Ai@GqI`� iG� N�^@F^GNI@�� i� CG@F@�L@AEA�
H�Hb�g@AEA� C@A�GEA�� h� tF� ^� [An� i�GMG@An�ODE@�^@An�MB�N�bGn� �FM��
^�MN�i@AIA� zFB�� @�JFEAb`@�� ^�M� bqMO`CF�F� JFEAb`@F�F�� IF� a^G@k
��b`O`CF�l�mFNEF^G@G�r�NC^G�^Ai@Ge�I�b`CA�@�JFEAb`@��ybF^F�zFk
B��� jG� @GKD� N�M@D� EF^D� [q� C@A�D� C@A�� � � z�Hb�q� � � J�N�CbG^� ^Ak
i@GL@Ag� DCNG_@O`CAg� ^L�@Ag� IG� JAO`E�@@AC� ]G@`CF� ?Db�K� �i�MFJFk
EF�Fq� ��� j�LDf���^A[`CF�F� IG� JNFm�� ��� ]Dbqf{� FOIG@@�g� @F^Ag�
J�N�CbGM� iNFHA^� IGCFB� EAIN�� �bGN�F@�� G� ^� CGIFbAC�^� @�MG^@F� J�k
N�CbG^� z�Hb�q� @G�DCNG_@O`CD� EF^D� O^ft�@AC� �^G@� ~FE�@CF�� ZCNG_@k
O`CG� a^G@��b`O`CF�l�mFNEF^G@G� r�NC^G� JFNDLGe� ^O�E� [q� O^fID
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?@A�D�� tFH�__� JAb`@F� LAIGbA� g� J�i@G^GbA� i� @�_� zFBD� JNG^MD� IG� ^Fk
bq�� hJFOIFb� ]G^bF�JAK�$� ‚sG� CFbA�H� �� E@�� GHF� G@�Fb� i�@�HG� JNFJFk
^�MD^G^�^GE�K�JEhI�WFGF	�zF�Q<�fBFfFH�=jH>J<�H>Q	�?In>P�Kj=I�>?>��
WIQ>� qfBFAJ@WW@up�u…Gb�� �$Yw�� yGE� �ODO� �F^FNAI`$�mNBFDJ�=�WE�
f<D>??@	�HF�^A�MDEGeI�� ^� @An� BAIIf� ^�L@�� EGIA� g� I�� O^�MCDqI`� JNF�
|�@�ƒ� u�^G@G� S$X\w�

a^G@��b`O`CF�l�mFNEF^G@G� r�NC^G� JNA� ^O�g� JFKG@�� MF� iMFNFk
^An� @GNFM@�n� �� [�NCF^@An� INGMA[�g�� i^�NIGe� D^G�D� @G� I��� tFH� D� @�g�
JNF� ^O�� ^AN�KD^G^� iE�OI�� G� @�� mFNEG{� MDn�� G� @�� [�N�EF@�_{� tFH�
Fi@GCFq�nNAOIAf@OI^G� HDbG� @�� E�INACG� g� iF^@�K@f� [�NCF^@G� FHNf��
MF^tA@G�� G�^AOFCG�nNAOIAf@O`CG�O^�MFE�OI`� �� L�O@FIA�� iM�gO@q^G@@��
^� bqMO`CFED� tFM�@@FED� BAII��

|A� tANF�bqHAEF�IG�KG@DeEF�^O�n� ^�N@An�nNAOIAf@�� @�iGb�B@F�
^�M� IF�F�� MF� fCF�F� ^�NF^Ai@G@@f�� @GNFMD� LA� NGOA� ^F@A� @�� @Gb�BGk
bA� H�� yJNG^G� I�b`CA� ^� IFED�� LA� ^F@A� ^�NfI`� ^� zF�G� ^� sNFg[�� aMA@Fk
�F� IG� ^� �ODOG�~NAOIG�� fC� O^F�F� FOFHAOIF�F� yJGOAI�bf�� |A� NGMF� �Fk
IF^�� i�@AEA� ^�=jD��nB<DW<@?DEAFGF�KB>WIBDWH>	� fFh>?<�W>� B�H?FDW<�
Df�HfB>RSH>W<��|A� O^�MFE�� IGCFB� IF�F�� tF� nNAOIAf@O`CG� bqHF^�
FnFJbqe�CFB@D�bqMA@D�� fCG�BA^��@G�O^�I���__�EA�JF^A@@�� INGCID^GIA�
JF�HNGI@`FED�� fC� @GKF�F� HbAB@`F�F�

�qHbfLA�@GK� N�M@Ag� @GN�M�^� ZCNG_@�� IG� ^� NFiO�f@@��� i� fCF�F� EA�
^AgKbA�� IG� HFb�qLA� gF�F� MDnF^@AE� �� JFb�IAL@AE� JF@�^Fb�@@fE�� EA�
FM@FLGO@F� KG@DeEF� g� bqHAEF� CNG_@A� O^F_n� JFO�b�@`� y•h� IG� ?Gk
@GMD�

r�NC^G� [f� iEG�GbGO`� ^� oGn�M@�g� ZCNG_@�� ^� NFCGn� �\†S��\X\� iG�
N�mFNED�?GIFbA[`CF_� IG� ]NG^FObG^@F_�r�NCF^�� iG�_n@�g� JF^FNFI�MF�
LAOIFIA� GJFOIFb`O`CF�F� nNAOIAf@OI^G�� pF@G� nFI�bG�� tFH� r�NC^G�
E�B� DCNG_@[fEA� HDbG� DCNG_@O`CFq�� i� N�M@Fq� EF^Fq� ^� [�NCF^@FED�
BAII���G�^�N@�� tFH�EGbA� �FbFO�^� iG�Gb`@F�[�NCF^@An�OJNG^Gn�� ]NG�k
@DbG� MF� FLAt�@@f� r�NC^A� ^�M� IAn� JF�G@O`CAn� mFNE� �� [�N�EF@�g��
fCAn� @�� EFB@G� JF�FMAIA� i� MDnFE� a^G@��b�_�� ~FI�bG� i^�b`@�@@f� @Gk
NFMD� ^�M� I�E@FIA�� iGHFHF@�^�� @GMDBAI`� �� i��NKDqLF�F� BAIIf� MDk
nF^�@OI^G�� r`F�F� IGCFB� nFI�bA� ^�bAC�� OA@A� g� MDnF^�� HGI`CA� @Gk
KF�F� @GNFMD�� IGC�� fC$� …�� yCF^FNFMG�� |�� ?FOIFEGN�^�� ]�� ?Db�K��5� �
•�^L�@CF�� |�� xNG�FEG@�^�� |�� …NDK�^O`CAg�� c�� |GCF^�g�� ��� sDNf@��
O`CAg�IG��@K���cMA@��i�@An�� ]G@`CF�?Db�K�� JAOG^$

m}Kj=jMWED@�kIBAH>�?FH>	� f�=� ?IKF�Hg?IDIWED@	
lA� �DW<?<� DH@WI�DJFHF�@G� ^�O`� EAN� JNFbbeI`Of�
�C� @�� HDMDI`� HNGIA� HNGI�^� EDBACGEA� i^GIA�
�C�D� ^O�n� @GO�@G�pCNG_@�� FM@G�HDM�� EGIAƒ�

sGNGO� •�^L�@CF� ^iA^G^$

‚|Fb�I�O`�zF�F^��FM@FED��EFb�I�O`� JNG^M��@G� i�Eb��
h�H�b`K�� @G� i�Eb��@�CFED�@�� JFCbF@�I�O`���ƒ
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€b�@A� [�e_� r�NC^A� iG^BMA� HDbA� GCIA^@AEA� ^� @GNFM@`FED� BAIk
I�� IG� ^�Mi@GLGbAO`� ^AOFCAE� JGIN�FIAiEFE�� j�� FMA@� �i� @An� JNA@�O� D�
B�NI^D� O^Fe� BAIIf� iG� OJNG^D� O^Fe_� zGI`C�^tA@A� IG� iG� O^Fq� ^�ND��
a^G@��b`O`C�� r�NC^A� @GOCN�i`� M�EFCNGIAL@��� pF@A� ^LAbA� @GNFMA�
@GNFMF^bGOIf�� r�� OIG@F^AI`� fCNGi� J�MOIG^D�MF� IF�F�� tF� DCNG_@O`C��
�^G@��bACA� OIFfI`� iG� �bAHFCF� iNFiDE�bFq� eM@�OIq� ZCNG_@O`CF�F�
jGNFMD�� HGiF^G@F�F� @G�^iGeE@FED� JFKG@D^G@@��� ^ANFiDE�@@�� IG�bqk
HF^�� DCNG_@[f� MF�DCNG_@[f�� bqMA@A�MF� bqMA@A�� @�iGb�B@F� ^�M�_n@�n�
N�b���g@An�LA�JFb�IAL@An�J�N�CF@G@`�� ]FOIDJ�bqMA@A�� @GNFMD�� G�IGk
CFB� bqMOI^G�� CNAeI`Of� D� ^�b`@An�� HbG�FNFM@An� iEG�G@@fn� �M�g� IG�
bqMO`CAn� MFOf�@�@`�

cOIG@@�g� pGIACG@O`CAg� yFHFN� ^Af^A^�� tF� J�^@G� LGOIA@G� ^Ak
tF�F� MDnF^�@OI^G� lAEF�?GIFbA[`CF_� r�NC^A� IGCFB�� @GN�KI��� JFk
LGbG� NFiDE�IA�� tF� IG� r�NC^G�� CFbA� nFL�� ^INAEGIAOf� ^� ODLGO@FED�
O^�I��� JFIN�HDe� JF^GB@An�N�mFNE�� r�g� yFHFN� @G^�I`�M�tF� iNFHA^�D�
[`FED� @GJNfECD�� r�� @GO� I�KAI`�� Gb��� @G� BGb`�� I�� N�mFNEA�� nFL�
�� CFNAO@��� Gb�� t�� @�� OIG@F^bfI`� @�fCF�F� JF^FNFID� MF� LAOIFIA� J�Nk
^�O@F�F�nNAOIAf@OI^G�� ]NF�FbFK�@@f� |GN�_� ‚|GI�Ndq� r�NC^Aƒ� @Ggk
b�JK�� OI^�NMBDe� [��� r�� CbGM�� @G� ^O�n� O^�MFEAn� �� J�N�CF@G@An�
nNAOIAf@�� fC�� OIFfI`� @G� „ND@I�� a^G@��b�_�� FHF^dfiFC� HDIA� @�� I�b`CA�
^�N@AEA� @GD[�� ybF^G� zFBF�F�� Gb�� g� MGb�� MFEG�GIAOf� „ND@IF^@F_�
[�NCF^@F_� N�mFNEG[�_� ^� ?GIFbA[`C�g� IG� ]NG^FObG^@�g� r�NC^Gn��
s�b`CA� [�� EFB�� MF^�OIA� MF� @Gb�B@F�F� FiMFNF^b�@@f� [An� �� �@KAn�
r�NCF^�� fC�� t�� @�� OIGbA� @G� ^ANGi@FED� mD@MGE�@I�� LAOIF_� @GDCA�
~NAOIF^F_ƒ�

cIB��� ^O�� JF^At�� ^� [`FED� NFiM�b�� �F^FNAI`� @GE� JNF� I��� tF�
IN�HG� ^E�IA� nNAOIAf@A@F^�� NFiN�i@fIA� zFB�� DOIG@F^A� ^�M�bqMO`CAn�
^A�GMFC��yGE��ODO�~NAOIFO�JNF�[��@G^LGe$� ‚ �� iGJAIGbA� •F�F�mGNAO�_�
IG� C@AB@ACA$� ‚€FED� DL@�� s^F_� @�� BA^DI`� iG� J�N�MG@@fE� OIGNk
KAnƒ���� h� p�@� _E� ^�MCGiG^$� ‚xFHN�� JNFNFCD^G^� JNF� ^GO�� bA[�E�N�^��
�OGf�� fC� @GJAOG@F$� ‚c[�� bqMA� DOIGEA� KG@DqI`� |�@��� O�N[�� B� _n@e�
MGb�CF� ^�M� |�@����� sG� FM@GC� @GMGN�E@F� KG@DqI`� |�@��� HF� @G^LGk
qI`� @GDC� � � bqMO`CAn� iGJF^�M�gƒ�� oG@�nG^KA� iGJF^�M`� zFBD�� J���
N�MG@`� bqMO`CAn� ^A� INAEGeI�O`���� �� OCGiG^� p�@� MF� @An$� ‚yJNAI@F�
^�MCAMGeI�� ^A� iGJF^�M`� zFBD�� GHA� iH�N��IA� O^Fe� J�N�MG@@fƒ� u|GNk
CG� v$S�\w�

]NF� I��� fC�JFCbF@fIAOf� zF�F^�� JNG^MA^F�� �ODO�@G^LGe� IGC$� ‚zF�
� �xDn�� �� I��� tF� •FED� ^CbF@fqI`Of�� JF^A@@�� ^� MDO�� IG� JNG^M�� ^CbFk
@fIAO`ƒ� u�^G@G� �$† �wƒ�
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p� �OIFN�_� N�b���g@F�[�NCF^@F_� MDECA� g� FN�G@�iG[�_� N�b���g@F�F�
BAIIf� @GKF�F� @GNFMD� ^iG�Gb��� G� iFCN�EG� @G� e^G@��b`O`CFED� ^�Mk
IA@CD�� Zj]r�NC^G� ^� ?G@GM�� f^bfe� OFHFq�� H�i� ODE@�^D�� FMA@FC�� ^�
O^F_E�NFM�� f^At��� r��HDbF�O^FeN�M@�� JFeM@G@@f�JNG^FObG^�f� i� �^G@k
��bAiEFE� � � mFNEFq� JNG^FObG^@��� Gb�� �� @�iGb�B@�� ^�M� fCF_HDM`�
JGIN�fNn�_��G�^�ODI�� @GHbAB�@��MF� �^G@��bAiED��h��CN�E� IF�F��r�NC^G�
HDbG� @G[�F@Gb`@G�� �� iGJbf@D^GbA� __� J�NK�� J�F@�NA� uMF� N�L��� bqMA�
iG�Gb`@F� e^G@��b`O`CF�F� O^�IF�bfMDw� IGC�� tFH� �^Fbq[�g@F� tFNGi�
IF� H�b`K�� @GHbABGIAOf� MF� e^G@��b`O`CF�F� nNAOIAf@OI^G� ^� O^�IF��
�bfMF^F�N�b���g@FED� NFiDE�@@��� ‹FH� iG�bAHAIAOf� ^� ODI`� IF�F� @�k
i^ALGg@F� ^A@fICF^F�F� f^AtG� @G� „ND@I�� J�NKAn� CNFC�^� ^� �OIFN�_�
DCNG_@O`CF_��E��NG[�_�^�?G@GM��� IN�HG�iNFiDE�IA�DEF^A@A��O�N�M�fCAn�
FJA@AbAOf� @GK�� �E��NG@IA� @G� JFLGICGn� O^F�F� JFO�b�@@f� ^� ?G@GM��

l�b���g@G�� G� IAE� H�b`K�� JNA^dfiG@G� MF� O^Fe_� INGMA[�g@F_� [�Nk
CF^@FOIA��DCNG_@O`CG�bqMA@G�C�@[f�EA@DbF�F�g� JFLGICD�@GKF�F�OIFk
b�IIf� J�N�O�bAbGOf� MF� ?G@GMA� ^� @GOb�MFC� ibAM@�^� L�N�i� ODOJ�b`@F��
�CF@FE�L@��FHOIG^A@A�^� l�M@FED�?NGq�� fC�iGN�HCF^G� �E��NG[�f�� pF@G�
OIGbG� @G� @F^�g� i�Eb�� MDnF^F� NFi�DHb�@G�� j�i@G@@f� EF^A�� @F^An�
DEF^A@� �� EFBbA^FOI�g� @G� CG@GMO`CAn� OI�JF^An� JNFOIFNGn� OJNALAk
@fbAOf� MF� IF�F�� tF� J�NK�� CNFCA� @G� MGb�C�g� LDBA@�� HDbA� JF^dfiG@��
i� INDM@FtGEA�IG�^GBCFq�J�F@�NO`CFq�HFNFI`HFq� iG�KEGIFC�nb�HG��
tFH� ^INAEGIA� O�H�� @G� JF^�Nn@�� BAIIf�� xF� IF�F� ^O`F�F�MFbDLGbAOf�
FOFHbA^�� OINGBMG@@f� DCNG_@O`CF_�MDK�$� @�^AEF^@G� ID�G� iG�N�M@AEA�
OIFNF@GEA�� iG� N�M@AE� FIFL�@@fE�� O�N�M� fCF�F� EA@DbF� MAIA@OI^F� g�
EFbFM�LAg� ^�C�� IG� iG� O^Feq� r�NC^Fq� i�__�FHNfMFE�� G�MGb�� g� iG� JFHDk
IFE� DCNG_@O`CF�F� O�bG�� p�MLD^GqLA� HNGC� MDnF^@F�F� JNF^FMD�� tF�
HD^� D� NDCGn� …N�CF�?GIFbA[`CF_� r�NC^A� ^� l�M@FED� ?NGq�� DCNG_@k
O`CG� bqMA@G� @G� @F^An� E�O[fn� JFO�b�@@f� IGC� �� EN�fbG� JNF� HFMGg�
LGOICF^�� @GbGM@G@@f� O^F�F� N�b���g@F�F� BAIIf� ^� @F^An� FHOIG^A@Gn��
]GOIAN�� JDOIAbA� OGEAn� F^�[`�� G� OGE�� bAKAbAOf� ^MFEG�� hb�� �E��NGk
[�g@G�M�g@�OI`� @�� EF�bG� iGMF^Fb`@AIA� ^O�n� JFIN�H� �� HGBG@`� @GKAn�
bqM�g� ^� ?G@GM��� jGK�� CGIFbACA� i� …GbALA@A� EDO�bA� JF�FMAIAOf� i�
mGCIFE�� tF� N�b���g@�� BAIIf� CG@GMO`CAn� CGIFbAC�^� J�N�HD^Ge� iM�k
H�b`KF�F� ^� NDCGn� mNG@[Di`CF�F� �� �Nbf@MO`CF�F� MDnF^�@OI^G�� fC��
OIN�EbfI`� MF� IF�F�� tFH� EFBbA^F� ^O�� �@K�� @F^FJNAHDb�� CGIFbACA�
^nFMAbA�MF� @Gf^@F_� ^� ?G@GM�� lAEF�?GIFbA[`CF_� r�NC^A�� G� @�� iGnFk
MBD^GbAOf� I^FNAIA� tFO`� @F^�� @G� O^�g� @G[�F@Gb`@Ag� bGM�� oN�KIFq

�ty�i



OGE�� @GK�� CGIFbACA� JFLA@GbA� iMG^GIA� OFH�� OJNG^D� i� IF�F�� tF� _n@��
Jbf@A� JNF� @GbGM@G@@f� N�b���g@F�F� BAIIf� i� DCNG_@O`CAE� FHNfMFE�
��^bGO@AE�MDnF^�@OI^FE�tF@GgE�@K��@G�@GgHbABL��NFCA�H�i@GM�g@���
HFB� @�� HDbF� @�� O^F_n� O^ft�@AC�^�� @�� IAE�H�b`K�� iFN�G@�iF^G@An�JGk
NGm�g� �� [�NCF^@An�HDMA@C�^�� s�b`CA� iN�MCG�M�nIF� i� @�� MDB�� IF�LAOk
b�@@An� �N�CF�CGIFbA[`CAn� O^ft�@AC�^�� fC� O^ft�@AC� j�OIFN� xEAIk
N�^��i�9++�*�� JNA_iMA^�MF�?G@GMA�@G�CFNFICAg�LGO�� tFH�^�MHDIA�@Gg��
CF@�L@�K��MDnF^@��mD@C[�_� unNAt�@@f�� ^�@LG@@f�IFt Fw�� �� iNGiD�IGCA�
^�NIG^Of� @G� O^Fq� JGNGm�q�

Z�p�@@�J��D�HDbA�M^G�JFb`O`C��O^ft�@ACA�E�O�F@�NA��F�F�� ?Dbf^��
uHNGIAw�� fC�� OIGNGbAOf� FHObD�F^D^GIA� g� @GKAn� JFO�b�@[�^�� fC�� @�k
NGMF� _n� JNAgEGbA�� �� CFNAOIGbA� i� _n@�n� MDnF^@An� JFObD�� I�b`CA� ^�
CNGg@�n� ^AJGMCGn�� sDI�IN�HG� t�� i�GMGIA� H�b`��g[f�� F��x�bfN�f� u@Gk
K��bqMA� i^GbA�gF�F�� �CO`F@Mi�xFbfN�^w�� fCAg�@G^LA^Of� LAIGIA� JF��
[�NCF^@F�ObF^df@O`CFED� ��� ^HANGqLA� @G� O�H�� [�NCF^@�� NAiA� On�M��
@`F�F� FHNfMD�� ^�MJNG^bf^� D� [�NC^�� Mbf� @GKAn� bqM�g�� Gb�� JNFJF^�M��
^A�FbFKD^G^�JFb`O`CFq�EF^Fq�

| �B� DCNG_@O`CAEA� JFO�b�@[fEA� HDbA� g� @GK�� bqMA� i� zDCF^Ak
@A�� �JNG^FObG^@��� fC�� IGCFB�nFI�bA� fCFO`�@GbGM@GIA�O^Fe� N�b���g@��
BAIIf�� �C�CGIFbACA�� IGC���JNG^FObG^@��JAOGbA�bAOIA�MF�O^F_n�^AtAn�
[�NCF^@An� JNF^FM�^� D� �`^F^�� g� D� €�N@�^[fn� i� JNFnG@@fE� JNAObGIA�
_E�MDKJGOIAN�^�MF� ?G@GMA�� o^�MIGE� @GMnFMAbA� @�^ANGi@�� ^�MJF^�M���
tF� ^F@A� OIGNGIAEDI`Of� ^AObGIA� CF�FO`� i�� O^ft�@AC�^�MF� ?G@GMA�� G�
JFCAtF�@�nGg�CFNAOIGqI`� i�MDnF^@An�JFObD��LA�IF� NAEF�CGIFbA[`��
CF�F�MDnF^�@OI^G�� HF� IF�� EF^bf^�� FM@G� ^�NG�� I�b`CA� �@KAg� FHNfM��LA�
IF� JNG^FObG^@�� DCNG_@[�� @�nGg� CFNAOIGqI`� �i� JFObD�� EFOCF^O`CAn�
E�O�F@�N�^� @G�GE�NACG@O`CF�CG@GM�gO`C�g� i�Eb��� |FOCF^O`C�� HGIqKk
CA� iG�@�iMAbAOf� ^� hb`H�NI�� g� ^�bA� IGE� O^Fq� NFHFID� O�N�M� @GKAn�
bqM�g�� pF@A� MF_iMAbA� @�� NGi� �� MF� |G@�IFHA� FHObD�F^D^GIA� @GKAn�
HDCF^A@[�^�� sAE� LGOFE�MF� ?G@GMA� JFLGbA� JNA_iMAIA� tFNGi� IF� LGOk
I�K�� g� H�b`K�� �NDJA� @GKAn�bqM�g� �� OJNG^G�MDnF^@F_� FHObD�A� @GKAn�
bqM�g�� fC� CGIFbAC�^�� IGC� �� JNG^FObG^@An�� G� �@FM�� g� i�J�M� NFO�gO`CF��
[GNO`CF_� iGgEG@tA@A�� @GHANGbG� tFNGi� IF� H�b`KF_� GCIDGb`@FOIA� g�
�FOINFIA�

jGEG�G@@f� ^�MJF^�M@An� LA@@AC�^� NAEF�CGIFbA[`CF�F� O^�ID� ^�
?G@GM��^CbqLAIA�^�O^F_�[�NCF^@��NGE[��@GKAn�CGIFbAC�^� �i�MGb`KFq�
E�IFq� EFBbA^F�F� ibGIA@t�@@f� _n� IG� HNGC� iNFiDE�@@f� NAEF�CGIF��
bA[`CAn� eJAOCFJ�^� Mbf� HGBG@@f� DCNG_@O`CAn� JFO�b�@[�^� FN�G@�iDk
^GIA� ^bGO@D� r�NC^D� i�� On�M@�E� FHNfMFE� ^ACbACD^GbA� FHDN�@@f� O�k
N�M� @GKAn� bqM�g�� r�� IAE� H�b`K�� ^�MKIF^nD^GbF� _n� ^�M� CG@GMO`CAn�
NAEFCGIFbAC�^��G�^�MGb`K�g�JFOb�MF^@FOI��@GOIFNFBD^GbF�H�b`K��LA�
E�@K��g�JNFIA�CGIFbA[AiED�� fC� IGCF�F�� ]NFIAb�B@F�MF� NAEF�CGIF��
bA[AiED�^�?G@GM��� gF�F�O^�IF�bfMF^F� G�N�OA^@F�F�MDnF^�@OI^G�� �� @��
NGi� ‚H�b`K�� CGIFbA[`CAn�� fC� OGE�JGJGƒ� �Nbf@MO`CAn� eJAOCFJ�^��OIFk
fbF�^�FLGn�@GKAn�bqM�g�JNG^FObG^�e�� fC�� JNA^GHbq^GbF� ^� IGCAn�FHk
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OIG^A@Gn�DCNG_@O`CAn� �E��NG@I�^�On�M@�E�FHNfMFE�� �� OGEFq� ^B�� O^�k
MFE�OIq�� tF� D� ^�bAC�g� E�N�� LGOIA@G� @GKF�F� @GNFMD� @Gb�BAI`� MF�
yn�M@`F_�r�NC^A��Z�IGCAn�FHOIG^A@Gn�NAEFCGIFbA[AiE� i� LDBAE� FHk
NfMFE� OIG^G^� @GKAE� JFO�b�@[fE� @G� JNGCIA[�� tFM�@@F�F� BAIIf�
MGb`KAE� MDnF^F� ^�M� JNG^FObG^�f�� FHNfMF^�OI`� fCF�F� HDbG� MDB��
HbAi`CG� MF� �N�CF�CGIFbA[`CF�F� FHNfMD�� sFED� ^�M@FO@F� HG�GIF� @Gk
KAn� CGIFbAC�^� �i� …GbALA@A� JFLGbF� OAEJGIAiD^GIA� i� JNG^FObG^�eE��
�GIA@tAIAOf� HDbF� FM@Fi@GL@AE� @�� I�b`CA� JFCAMGIA� ‚O^Fq� ^�ND� g�
FHNfMƒ�� Gb�� g� iNGMBD^GIA� @G[�F@Gb`@�� �@I�N�OA� O^F�F� @GNFMD� IG�
iNA^GIA�JNA@Gb�B@�OI`�MF�DCNG_@O`CF_�OJ�b`@FIA�� IFM�� fC�J�N�n�M�@G�
JNG^FObG^�e� @�� Fi@GLG^� @�� iE�@A� ‚O^Fe_� ^�NA� g� FHNfMDƒ�� @�� ^A@GNF��
MF^b�@@f�

xA@GE�L@AE� mGCIFNFE�� tF� H�i� ODE@�^D� iG^GBA^� D� MGb`KFED�
mFNED^G@@�� N�b���g@F�F� O^�IF�bfMD� g� BAIIf� HG�GI`Fn� @GKAn� JFO�k
b�@[�^� D� ?G@GM�� g� hE�NA[��� HDbG� _n@f� iDOIN�L� �i� O^�IFE� N�b���g@F_�
O^FHFMA� g� I�NJAEFOIA� IG� nNAOIAf@OI^FE� e^G@��b`O`CF�F� OIAbq��
o�OIG^bfqLA� O^Fe� OIGN�� N�b���g@�� BAIIf� i� BAIIfE� nNAOIAf@�JNF��
I�OIG@I�^��HG�GIF�@GKAn�bqM�g�JFLGbA�JFOIDJF^F�JFiHD^GIAOf�O^F_n�
CFbAK@�n� DJ�N�MB�@`� MF� e^G@��b`O`CAn� I�L�g� �� lDn�^�� G� IGCFB� JFk
iHD^GIAOf� MDnG� ^�NF�OJF^�M@F_� @�I�NJAEFOIA� IG� mG@GIAiED� � �JNAk
IGEG@@An�INGMA[�g@AE�r�NC^GE�^�ZCNG_@��� jGK��bqMA�JFLGbA�IGCFB�
OIG^AIAOf�i�@�FnFIFq�MF�^Af^�^��eNGNn�L@F�F�[�@INGb�iED�g�D�M�fC�g�
E�N�� iGb�B@FOI�� ^�M� LDBAn� eJAOCFJ�^� IG� ^iG�Gb�� ^AtF_� [�NCF^@F_�
^bGMA�� r��MACID^GbA�@G[�F@Gb`@�� �@I�N�OA� IG�� @GN�KI��� J�M�^JbA^FE�
e^G@��b`O`CAn�I�L�g��HGBG@@f�@GHbAiAIAOf�MF� iGOGM�H�Hb�g@F�F�nNAk
OIAf@OI^G�� ^�b`@F�F� ^�M� @GME�N@F_� FHNfMF^FOIA� IG� J�i@�KAn� MFMGIk
C�^� MF� nNAOIAf@OI^G� GJFOIFb`O`CF_� MFHA�� ^AN�KGbA� FOIGIFL@F� [q�
OJNG^D�� ?FbA� MF� IF�F� MFMGIA� t�� g� I��� tF� JNF^�M@�� J�F@�NA� NDnD�
Zj]r�NC^A� ^� ?G@GM�� � � @GgJ�NK�� �^G@� zFMND„�� G� IGCFB� �� �^G@�
j�„NAL�� FHAM^G� JNA_nGbA� MF� ?G@GMA� �� ING^@f� �Y\v� ‰��� HDbA� EGgB��
^�M�JFLGIC�^�O^F�F� J�N�HD^G@@f� ^� ?G@GM��MDnF^F�JF^dfiG@�� i� CFbGEA�
]N�O^�I�NO`CF_�r�NC^A��IF�^�O^�Ib��^At�OCGiG@F�F�EFB@G�b�JK��iNFk
iDE�IA� ^ANGi@Ag�O^�IF�bfMF^Ag� @GnAb� IF�F� lDnD�MF� �^G@��bAiED�

Z� O^F_n� OJFEA@Gn� zFMD�� FJF^�MGe�� tF� ^�@� �� j�„NAL�� JNA_nG^KA�
MF� ?G@GMA�� FHG� J�^IFNG� NFCD� JNG[q^GbA� m�iAL@F� @G� O�@FCFOGn� �� @G�
B@A^Gn� D� mGNE�N�^�� G� FJ�Obf� ^� b�OGn� IG� JNA� HDMF^�� iGb�i@A[��� lFCD�
�Y\Y� @GOIDJAbG� MFOAI`� NG@F� iAEG�� �� ^F@A� FHAM^G� JFCA@DbA� ^� E�Of[��
BF^I@��JNG[q�@G�iGb�i@A[��E�B�yI�� zF@�m�O� ��}FNIFE�}N�@O�O�D� |G��
@�IFH��� ]F_nGbA� ^F@A� MF� ˆI�b`H�NID�� M�� ^AHNGbA� HDbA� OFH�� ‚�FE���
OI�MAƒ�� IFHIF� MGNF^G@�� i�Eb��� tF� _n� CG@GMO`CG� ^bGMG� NFiMG^GbG�
�E�„NG@IGE�� G� JF� IN`Fn� NFCGn� J�N�HD^G@@f� @G� IAn� i�Ebfn� IG� �FOJFk
MGNq^G@@f�� I�� i�Eb�� iG� M�CN�IFE� J�N�nFMAbA� _E� D� ^bGO@�OI`�� �� ^F@A�
iMFHD^GbA� �NFEGMf@OI^F�� cM@GC� J�N�M@�K�� zFMND„� �� j�„NAL� ^AN�k
KAbA� iG_nGIA�MF�p�@@�J��D� ^�M^�MGIA� O^F�F� i�EbfCG� ?ANAbG� Š�@ACG��
z�N�iF^O`CF�F�� fCAg� JNA_nG^� MF� ?G@GMA� �Y\T� N�� IG� H”^� J�N�CbGMGk
L�E� JNA� �E��NG[�g@FED�ZNfM�� D� p�@@�J��D�� o��M@F� i�MG@AEA� ^� OJFEAk
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@Gn�zFMND„G� Š�@AC� EG^�EGIA� iGC�@L�@D�O�N�M@`FKC�b`@D� FO^�ID�� xF�
Š�@ACG� IAE� LGOFE� i^�N@DbAOf� JNF^�M@�� [�NCF^@�� M�fL�� M�fCAn� ^�NFk
^Ai@G@`� �i� JNFJFiA[�eq� i@GgIA� EFbFMAn� DCNG_@[�^� �i� O�N�M@`Fq�
FO^�IFq�� tFH� EFB@G� HDbF� JNAg@fIA� _n� MF� ^AOFCAn� KC�b� @G� @GDCD��
lFiDE�eI`Of�� i�GMG@��CFbG�Jbf@D^GbA�^AnF^GIA�^�O^FeED�N�b���g@FED�
MDO�� EGgHDI@�n� JNFJF^�M@AC�^�Mbf� DCNG_@O`CAn� JFO�b�@[�^� D� ?G@GM��
^�@GM�_�EGIA�IAE�OGEAE�L�N�i�@An�J�^@Ag�^JbA^�@G�CG@GMO`CAn�DCNGk
_@[�^�� fC�� JFLGbA� EGOF^F� CFbF@�iD^GIA� ?G@GMD�� p� LGO�� ^�M^�MA@� zFMk
ND„G� g� j�„NALG� ^� Š�@ACG� IFg� FJF^�^� _E� JNF� iGnFMA� IAn� JNF^�M@An�
[�NCF^@An� C�b�� xF� ^AHFND�HDbA� LFIANA� CFb���_�� �NAEF�CGIFbA[`CG��
G@�b�CG@O`CG�� E�IFMAOIO`CG� IG� JN�O^�I�NO`CG�� zFMND„� �� j �„NAL� JFk
�FMAbAOf� @G� IGCD� JNFJFiA[�q�

j�� HGBGqLA� JF^dfiD^GIAOf� i� NAEF�CGIFbA[`CAEA� CFbGEA�� ^F@A�
iNGiD�J�KbA�MF�G@�b�CG@O`CF_�[�NC^A�� Gb�� IGE�_E�@�� OJFMFHGbFOf�� HF�
^� G@�b�CG@�iE�� iNGiD� JFHGLAbA� NAEF�CGIFbA[`CAg� FHNfM�� jG� MND�D�
@�M�bq� J�KbA� MF� E�IFMAOIO`CF_� [�NC^A�� Gb�� g� IGE� @�� OJFMFHGbFOf�
_E��HF�bqMA�J�M�LGO�EFbAI^A� IfBCF� i�MnGbA� IG�N�G�D^GbA� �FbFO@AEA�
^ACbACGEA� @G�^GBbA^�K��ObF^G�JNFJF^�M��� LA�EFbAI^A�JNFJF^�M@ACG��
r�� ^AMGbFOf�_E�@�CDb`IDN@AE� IG� mG@GIAL@AE�� oGI� � OJFMFHGbFOf� _E�
D� JN�O^�I�NO`C�g� [�NC^���M��HD^�^i�N[�^Ag�JFNfMFC�� OCNFE@�OI`� �� IAk
KG�� G� �FbF^@F�HDbG�MFHNG�JNFJF^�M`� �� OJ�^G^� i@GE�@AIAg� [�NCF^@Ag�
nFN�

]F� �OJAIGn� zFMND„G� g� j �„NALG� JNAg@fIF� @G� HF�FObF^O`CD� @Gk
DCD� ^� |G@�IFHO`CD� ?Fb���q�� fCG� @Gb�BGbG� MF� |G@�IFHO`CF�F� Z@�k
^�NOAI�ID�D� p�@@�J��D�� sGC� IF� zFMND„� �� j�„NAL�OIGbA� @GgJNG^MFJF��
M�H@�K�� J�NKAEA� OIDM�@IGEA�DCNG_@[fEA� ^� ?G@GM��� o�FMFE� @GOIDk
JAbG�J�N�N^G� ^�_n@�g�@GD[��� HF� �E��NG[�g@Ag�ZNfM� iGJNFOA^� zFMND„G�
g� j�„NALG� @G� J�N�CbGMGL�^� JNA� NFiE�t�@@�� g� CFbF@�iD^G@@�� tFNGi�
IF�@F^An� �E�„NG@I�^��G� ^�MG@FED�^AJGMCD�^� i^dfiCD� i�JNA_iMFE� �U�UUU�
MDnFHFN�^� �i� ?G^CGiD�� �� CN�E� IF�F� JNA� I^FN�@@�� @F^F_� DCNG_@O`CF_�
CFbF@�_�@G�J�^@�L�^�M� ]Fb���gC�D� |G@�IFH��� ]�Obf� IF�F� zFMND„� �� j �„k
NAL� JFLGbA� FN�G@�iD^GIA� DCNG_@O`C�� KC�b`@A[I^F� i� MFJFEF�Fq�
]N�O^�I�NO`CF_�r�NC^A� ^� ?G@GM�� IG�OIGbA� @G�M�fCAg� LGO�DLAI�bfEA��
?N�E� DLAI�bq^G@@f� zFMND„� Dif^Of� t�� g� MF� �@KF_� JNG[��� G� OGE���
CFb`JFNID^GIA� y^fI�� ]AO`EF� ^�M� zN�IG@O`CF�F� g� oGCFNMF@@F�F�
z�Hb�g@F�F� sF^GNAOI^G� ^� �F@MF@��� r�� ^AMG@@f� ^ACbACGbA� N�GC[�q�
NAEF�CGIFbA[`CF�F� Cb�ND�� JN�MOIG^@ACA� fCF�F� ui�GMG@�� ^At�
U�U��?Dbf^�� g� F��x�bfN�gw� nFMAbA� JF� nGIGn� DCNG_@O`CAn� JFO�b�@[�^
��� @GgKF^KA� jF^Ag� oGJF^�I�� ^�MHANGbA� gF�F� g� JGbAbA�� pF@A� FJNG^k
MD^GbA� [�� IAE�� tF��EF^bf^�� [�� z�Hb�_�@��EGqI`� CGIFbA[`CF_�GJNFHG��
IA� uOn^Gb�@@fw� �� IAE�OGEAE�@�JNG^MA^��� IFHIF� GHF� @�JF^@��� GHF� @�k
JNG^Ab`@F�F� I�COID�� zFMND„G� @Gi^G@F� eN�IACFE�� fCAg�� EF^bf^�� @��
^�NAI`�D� ‚|GI�N� zFBDƒ�� @�� ^� O^fIAn�� @�� ^Ai@Ge� NAEO`CF�F� JGJA�� @��
OJF^�MGeI`Of�� �� ^iG�Gb�� @��nFMAI`�MF� [�NC^A�

�\U†� NFCD� NAEF�CGIFbA[`C�� [�NCF^@�� LA@@ACA� ^@�ObA� L�N�i�
O^F_n�JFOb�^�JNF�CI�MF�JGNbfE�@ID�� tFH� KCFbA�JF� CFbF@�fn�DCNG_@k
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O`CAn� JFO�b�@[�^� ^�MMGIA� J�M� iGNfM� lAEF�?GIFbA[`CF_� r�NC^A�� EFk
IA^DqLA� [�� IAE�� tF�� EF^bf^�� …N�CF�?GIFbA[`CG� r�NC^G� @G� DCNG_@k
O`CAn� i�Ebfn�^Ai@Ge�NAEO`CF�F�JGJD�� fC� �FbF^D�r�NC^A�� sFED�� EF^k
bf^�� CG@GMO`C�� NDOA@A�DCNG_@[�� JF^A@@�� ^AnF^D^GIA� O^F_n� M�I�g� D�
CGIFbA[`CAn� KCFbGn�� Z�@GOb�MFC� ^AObG@F�F� JNFI�OID� i� LAOb�@@AEA�
JNFnG@@fEA� IG� J�MJAOGEA� @GKAn� JFO�b�@[�^� uG� [`F�F� MF�bf@DbA�
zFMND�� �� ?ANAbF� Š�@ACw� MF� JGNbfE�@ID� ^� cIIG^�� CGIFbA[`CAg� JNFk
�CI� J�N�JG^�� |AINFJFbAI� • �JIA[`CAg� i�FMFE� ^AObG^� MF� ?G@GMA�
F��pGOAbf� •FbMGCG� J�N�^�NAIA� N�b���g@�� DEF^A@A� BAIIf� @GKAn� JF��
O�b�@[�^�CGIFbAC�^�� sFg�� iFN�e@ID^G^KAO`� @G� E�O[�� ^� OAIDG[�_�� JFk
HGLA^� @�FnFID� @GKAn� bqM�g� JF^dfiD^GIAOf� i� NAEF�CGIFbA[AiEFE��
��OGE�MFNGMBD^G^�_E�INAEGIAOf�O^Fe_�^�NA� g� FHNfMDƒ�

o� ^At�JFMG@F�F�HGLAEF�� tF� ^� JNF[�O�� mFNED^G@@f� N�b���g@F�F�
BAIIf� @GKAn� JFO�b�@[�^� D� ?G@GM�� CGIFbA[AiE� D� gF�F� bGIA@O`C�g�
mFNE��@��EG^�JFJDbfN@FOIA��Z�IGCAn�FHOIG^A@Gn� iNFOIGbF� i@GL�@@f�
yn�M@`F_�r�NC^A�� hb��B�JNA�IFED�^O`FED�M�fbA� IGCFB�@G�@GKAn�bqk
M�g�LA@@ACA�JNFI�OIG@IO`CF�F�O^�ID$� LAIG@@f� z�Hb�_��CF@IGCIA� i�CGk
@GMO`CAEA�JNFI�OIG@IGEA�IG�@GN�KI��E�O�g@�� GC[�_�JFFMA@FCAn�r�Nk
CF^�� ZO�� I�� @�� iGbAKAbFOf� H�i� Ob�MD� Mbf� J�N�mFNEF^D^G@@f� N�b�k
��g@F�F� O^�IF�bfMD� LAEGbF_� LGOIA@A� CG@GMO`CAn� DCNG_@[�^�� ]NFI��
iG� IGCAg� CFNFICAg� LGO� JFLGICF^An� �IGJ�^� �E��NG[�g@F�F� BAIIf� @Gk
KAn�JFO�b�@[�^�O^�I�e^G@��b`O`CAn� �M�g�@��EG^�t��MFOIGI@`F�F�LGOD�
g�EFBbA^FOI�g� iGJDOIAIA� �bAHK�� CFN�@@f� D� _n@�g� O^�IF�bfM�� sFHIF�
@�� HDbF� t�� MFiN�bF_� O^�IF�bfMF^F_� �� FN�G@�iG[�g@F_� HGiA� Mbf� mFNk
ED^G@@f� ^ANGi@F�F� a^G@��b`O`CF�F� lDnD� O�N�M� DCNG_@O`CAn� JFO�k
b�@[�^�D�?G@GM�� J�M�OGEAg� C�@�[`� �\��F� �� @G�JFLGICD�†U��F�OIFb�IIf��
sF� HD^� LGO� KDCG@`� iE�OID� g� mFNEA� N�b���g@F�F� BAIIf� @G� @F^FED�
„ND@I��� �� @F^An� EFBbA^FOI�g� JNA� ^�MODI@FOI�� �N�CF�CGIFbA[`CF�F�
?�}Z�� x›� fCF�F� @GK�� bqMA� HDbA� JNAi^ALGe@��� �� i� fCAE� HDbA� JFk
^dfiG@�� MDnF^@F�� sF� HDbA� KDCG@@f� D� iGEC@�@FED� INACDI@ACD� CGIFk
bA[AiED�� JNG^FObG^�f� g� JNFI�OIG@IAiED�� oGbAKGbFOf� _E� mGCIAL@F�
JNG^FObG^�e� g� JNFI�OIG@IAiE�� GHF���� OI^FNAIA� tFO`� JFO�N�M@e� E�B�
FM@AE� ��MND�AE�� tF�� fC� i@GeEF�� �� OIGbFOf�

pAN^G@�� i� N�M@F�F� „ND@ID�� @G� LDB�g� i�Eb�� IG� O�N�M� LDBAn� bqk
M�g� @GK�� �E��NG@IA� OIGbA� @G� fCAgO`� LGO�MDnF^@F�NFi�DHb�@��� @�EF^�
^�^[�� H�i� JGOIAN�^�� �� iMG@�� @G� ^bGO@�� MDnF^@�� OAbA�� sDI� ^F@A� JFLGbA�
MDEGIA� @GM� EFBbA^FOIfEA� FN�G@�iG[�_� O^F�F� N�b���g@F�F� BAIIf� i�
N�M@AE� FHNfMFE� �� FM@FLGO@F� JNA� HGBG@@�� fCtF� ^B�� @�� ibDCA�� IF�
JNA@GgE�@K�� I�O@F_� OJ�^JNG[�� N�b���g@F�F� LA@@ACG� i� @G[�F@Gb`@AE��
Z� JNF[�O�� ^AI^FNq^G@@f� g� mFNED^G@@f� IGCAn� O^�IF�bfMF^F� N�i@An�
iGMDE�^�E���b��CF�JFOIGIA�MDnF^@F�O^�IF�bfMF^Ag�nGFO�� GHF�^�@GOb�k
MFC� CFEJNFE�OF^FOIA� fC�O`� FOFHbA^�� f^At�� � � JFeM@G@@f� ^� FM@��
[�b�� N�i@An� ^�NF^Ai@G@�^An� �� @G[�F@Gb`@An� J�N^@�^�� p� �OIFN�_� N�b�k
��g@F_� MDECA� g� CDb`IDNA� EA� EGeEF� JFM�H@�� EFE�@IA� JFeM@G@@f�
C�b`CFn� ^AM�^� D� N�b���g@FED� LA� CDb`IDN@FED� BAII��� �C� @GOb�MFC
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IGCF_� CFEJNFE�OF^F_� ibDCA� JFOIGbG� ZCNG_@O`CG� j�iGb�B@G� ]NG^Fk
ObG^@G� r�NC^G� ^� ?G@GM��� fC� J�NKAg� �IGJ� a^G@��b`O`CF�F� lDnD� O�k
N�M�CG@GMO`CAn�DCNG_@[�^�

sF�HDbA��bAHK��JNALA@A�JFf^A� i�GMG@F_�r�NC^A�@G� CG@GMO`CFED�
„ND@I��� z�iJFO�N�M@`Fq� JNALA@Fq� OIG^� mGCI� @�J�M^bGM@FOIA� g� @���
J�MJFNfMCF^G@FOIA� C�b`CFn� �N�CF�CGIFbA[`CAn� O^ft�@AC�^� ^At�g�
[�NCF^@�g� ^bGM��� fC� N�GC[�f� JNFIA� IF�F�� tF� IG� ^bGMG� @�� NFiDE�bG�
MDnF^@An� JFIN�H� DCNG_@O`CAn� CGIFbAC�^�� lFiDE�eI`Of�� OGE�� C�b`CG�
O^ft�@AC�^� @�CFbA� @�� i^GBAbAOf� H� @G� ^�MCNAIAg� OJNFIA^�� �� ^� MGb`k
K�g� JFOb�MF^@FOI�� @G� i�N^G@@f� i� CGIFbA[AiEFE�� CFbA� H� iG� @AEA�?I �
OIGbA� OFb�MGN@F� Lb�@A� JGNGm�g�

jGJNAC�@[��EA@DbF�F�g�@G� JFLGICD� @GKF�F�OIFb�IIf� @GKAE�JF��
O�b�@[fE�CGIFbACGE� D� y•h� @GHNAMbG� FJ�CG� NAEF�CGIFbA[`CAn�
eJAOCFJ�^�i�_n@`Fq�JFb�IACFq�bGIA@t�@@f�@GKAn�bqM�g�� |�B��N�CF��
CGIFbA[`CAEA� O^ft�@ACGEA� ^� y•h� i@GgKbFOf� C�b`CG� EFbFMKAn��
fC�� ^� JFNFiDE�@@�� i�� O^F_EA� JGNGm�f@GEA� ^AN�KAbA� FOIGIFL@F� ^AgIA�
i�J�M� FJ�CA� ^AtF_�NAEF�CGIFbA[`CF_� ^bGMA�� pF@A� ^AN�KAbA� JF^dfiGk
IAOf� i� ]NG^FObG^@Fq� r�NC^Fq� J�M� i^�Nn@�OIq� ^O�b�@O`CF�F� JGI��
N�fNnG�� pF@A� i^�N@DbAOf� MF� JGIN�fNnG� ^� rGN�FNFM�� i� JNFnG@@fE�
JNAObGIA�_E�eJAOCFJG��GHF�NDCFJFbFBAI��FM@F�F�i�JFE�B�@An�OGEAn�
@G�eJAOCFJG�Mbf� GE�NACG@O`CAn�DCNG_@[�^�� r�g�JGIN�fNn� @��E��� J�IA�
@GiDOIN�L�_n@�E�HGBG@@fE��HF� [�� ODJ�N�LAbF�H�DEF^��� OCbGM�@�g�E�B�
^O�b�@O`CAE�JGIN�fNnFE� IG� lFO�gO`CAE� y^fI�KAE�yA@FMFE�� G� OGE���
tF� i�GMG@�� JGIN�fNnA� @�� HDMDI`� JNF^GMAIA� O^Fe_� E�O�g@F_� NFHFIA�
@G� IAn� I�N�@Gn�� M�� lFO�gO`CAg� y^fI�KAg� yA@FM� EGe� O^F�F� eJAOCFk
JG� �� JNF^GMAI`� O^Fq� E�O�g@D� M�fb`@�OI`�� j�� M�OIG^KA� JFIN�H@F_�MFk
JFEF�A� i� rGN�FNFMD�� i�GMG@�� O^ft�@ACA�� tF� ^�MOIDJAbA� ^�M� CGIFk
bA[AiED� g�D� @GOb�MFC�IF�F�_n� ^ACbfbG� CGIFbA[`CG� �eNGNn�f�� i^�N@Dk
bAOf� i� JNFnG@@fE� JNF� MFJFEF�D� MF� G^IF@FE@F_� EF@GKF_� ^bGMA� @G�
hmF@��� G� OGE��� JNAObGIA�_E�eJAOCFJG�� oGb�B@�� ^�M�M�NBG^@F_�^bGMA�
NFO�gO`C�� JNG^FObG^�e� i� [GNfEA� @G� LFb�� @�� OIG^AbFOf� �i� OAEJGI�eq�
MF�O^FHFMFbqH@F�F�g� JNAi^ALGe@F�F�MF�OGEFDJNG^A�GmF@O`CF�F�EFk
@GK�OI^G�� IAE� H�b`K�� GmF@O`C�� LA@@ACA� ^AN�KAbA� MFJFEF�IA� ^�Mk
JGbAE�^�M� CGIFbA[AiED� O^ft�@ACGE� ��_n@�E�JGNGm�fE�� jG�hmF@�� ^Ak
O^fL�@F� @G� eJAOCFJG� i� �EdfE� y�NGmAEG� F��yI�mG@G� ZOI^Fb`O`CF�F��
fCAg� CFbAO`� EG^� HDIA� JNAM^FN@AE� MDKJGOIAN�E� D� ]�I�NHDNi��� Gb��
i�FMFE� D� @GOb�MFC� NFMA@@F_� ING��M�_� J�KF^� @G� hmF@� �� JFOINA�Of�
IGE�D� L�@[��� •F�F�g� ^AObG@F�MF�hE�NACA�Mbf� IAn�DCNG_@O`CAn� JGNGk
m�g�� fC�� ^�MOIDJAbA� ^�M� CGIFbA[AiED�� jF^F^AO^fL�@Ag� eJAOCFJ�)Iv
NGmAE�JNA_nG^�MF�hE�NACA� �\U†�NFCD�� Z�j`q� •FNCD�^�MHDbGOf� J�Nk
KG� iDOIN�L�DCNG_@O`CAn�JN�MOIG^@AC�^�� fC�� N�JN�i�@ID^GbA� JGNGm�_��
tF� ^�MCFbFbAOf� ^�M� CGIFbA[AiED�� i� eJAOCFJFE�y�NGmAEFE� IG� iGNGk
iFE� �� OIGbFOf� J�NK�� NFiLGNF^G@@f�� ]�N�CF@G^KAO`�� tF� y�NGmAE��
fC� JNAH�L@AC� NFO�gO`CF�F� �EJ�N�fb�iED�� @�� ^Ai@Ge� DCNG_@[�^� �� _n@�n�
@G[�F@Gb�OIAL@An�JNG�@�@`�� i�GMG@�� DCNG_@O`C�� JN�MOIG^@ACA� @�� ^Ak
i@GbA� gF�F� iG� O^F�F� eJAOCFJG�� Z� @GOb�MFC� IAn� NFiLGND^G@`� �� HNGCD
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MFJFEF�A� ^�M� JNG^FObG^@F�F� O^�ID�� i�GMG@�� ^�MOIDJ@ACA� JF^�N@DbAk
Of�MF�CGIFbA[AiED� IG� ‚JFCGfbAOfƒ� iG�O^Fe� ^�MOIDJOI^F�

j�JNAg@fIAg� GE�NACG@O`CAEA�DCNG_@[fEA� IG� i��@FNF^G@Ag�EFk
OCF^O`CAEA� CFbGEA� g� EFOCFm�b`O`CFq� JN�OFq�� fCG� @Gi^GbG� gF�F�
OGEFi^G@[�E�� y�NGmAE� iGbAKA^� hE�NACD� IG� JF_nG^� KDCGIA� tGOIf�
MF� ?G@GMA�� ]NA_nG^KA� MF� p�@@�J��D�� y�NGmAE� @GgKF^� JNAE�t�@@f�
^� �E�„NG[�g@FED� ZNfM��� M�� iDOIN�^Of� i� ?�� Š�@ACFE�� sDI� ^� FM@�g�
C�E@GI�� y�NGmAE� iHDMD^G^�OFH�� CGJbA[q�� G�@GK�� JFO�b�@[�� JFOIG^Ak
bA� gFED� J�M� OI�@Fq� JN�OI�b�� ?GJbA[f� HDbG� JNAHNG@G� �CF@GEA�� nFk
ND�^GEA� IG� �@KAEA� [�NCF^@AEA� JNACNGOGEA�� tF�_n� JNA^�i� �i� OFHFq�
y�NGmAE�� sDI� ^�@� ObDBA^� [�NCF^@�� p�MJNG^A� ^� OFObDB�@@�� �eNFEFk
@GnG� |GCGN�f� |F@LGb�@CG�� fCAg� MG^@�K�� iGbAKA^� hmF@� IG� J�Obf�
J�N�HD^G@@f� ^� N�i@An� E�O[fn� |GbF_� hi�_�� J�^M�@@F_� ˆ^NFJA� g� J�^k
M�@@F_� hE�NACA� JNA_nG^� MF� ?G@GMA�� oDOIN�^KAO`� �i� y�NGmAEFE� D�
•F@C�NO�� H�bf� j`q� •FNCD� �eNFEF@Gn� |GCGN�g� |F@LGb�@CF�OIG^� ^�Mk
IFM�� gF�F� JFE�L@ACFE�� yGE� �eNFEF@Gn� |GCGN�g� HD^� iG� O^�MF[I^FE�
zFMND„G� JNFOI�@`CAg�� @�MHGbAg� iG� O^�g� iF^@�K@�g� ^A�bfM� IG� @��
EG^� ^�bACAn� iM�H@FOI�g� �� HAOINF�F� NFiDED�� y�NGmAE� ^�MJNG^bf^�
ybDBHA� g� JF� JNA^GI@An� nGIGn� D� p�@@�J��D�� ]bf@DqLA� JFKANAIA�
O^Fq� E�O�g@D� M�fb`@�OI`�� y�NGmAE� ^AO^fIA^� J�NKAn� M^Fn� O^ft�k
@AC�^$� jACFbGf� oGg[�^G� uEFOCGbfw� IG� s�FMFNG� yI�mG@ACG�� o� p�@k
@�J��D� ^A_iMA^� y�NGmAE� @G� HbAi`C�� CFbF@�_� DCNG_@O`CAn� JFO�b�@[�^
�� IGE� ^AO^fLD^G^� @G�O^ft�@AC�^�MfC�^� IG� @GOIG@F^bf^�_n�MDKJGOIA��
NfEA� @G� E�O[fn� JFO�b�@`�

]FHGLA^KA�� tF� y�NGmAE� ^AO^fLDe� D� O^ft�@ACA� CF�F� JFJGbF��
FIB��� LGOIF� bqM�g� H�i� @Gb�B@F_� FO^�IA�� G� ^B�� IAE� H�b`K�� HF�Fk
ObF^O`CF_�� IG� H�i� @Gb�B@F�F� JFCbACG@@f�� tF� EFB�� OJNALA@AIA� CG��
IGOINFmGb`@�� @GOb�MCA� Mbf� gF�F� E�O�g@F�F� M�bG� IG� CFEJNFE�ID^GIA�
r�NC^D�� ?�� Š�@AC�JF^�MFEA^�JNF� [�� zFMND„G�g� j�„NALG� IG� iGJNFOA^�
_n� JNA_nGIA�MF� @`F�F�� tFH� JFNGMAIAOf�� fC� JNFIAM�fIA� @�EDMN�g� JFk
b�IA[�� y�NGmAEG�� ?FbA� B� ^Af^AbFOf�� tF� zFMND„� iGg@fIAg� @G^LG@k
@fE�D� KCFb�� IG� O^F_EA� FOFHAOIAEA� BAIIe^AEA� OJNG^GEA� �� @�� EFB��
JNA_nGIA�� IFM�� Š�@AC�^�M^�MG^�iNGiD�B� IGCA�zFMND„G�� ��NGiFE��i� j �„��
NAL�E� iGOIG@F^bfbAOf� @GM� IAE�� fC� JFOIG^AIAOf� MF� GC[�_� y�NGmAEG��
sF�HDbF�^�C^�I@�� �\UX�NFCD��ZO�� INA�Lb�@A�@GNGMA��FIB���Š�@AC��zFMk
ND„� �� j�„NAL� Dn^GbAbA� @�� ^nFMAIA� ^� f^@Ag� CF@mb�CI� �i� y�NGmAEFE�
G�� @G^JGCA�� OIGNGIAOf� mFNEGb`@F�J�MINAED^GIA� i� @AE� i^dfiCA�� �� @Gk
^�I`� EFBbA^D� OJ�^JNG[q�� Gb�� FM@FLGO@F� ^ifIA� JNF^�M� @GM� J�Mb��k
bAEA� y�NGmAEF^�� @F^F^AO^fL�@AEA� @G� OCFND� NDCD� O^ft�@ACGEA� IG�
JF^�OIA� [�b��M�bF� ^� @GJNfE�� e^G@��b`O`CF�F� nNAOIAf@OI^G�� pAN�K�k
@F�iGINAEGIA�I�b`CA� I�� ‚mFNEA�g�J�N�CGiAƒ� u[AIDeEF�MFOb�^@F�E�Ok
[�� i�� OJFEA@�^� zFMND„Gw�� fC�� @�� J�N�LGI`�MDnF^�� ~NAOIF^F_� IG� GJFk
OIFb`O`CF_� @GDCA�

€�N�i�IABM�@`�J�Obf� iG�Gb`@F_�@GNGMA�zFMND„� �� j�„NAL�JF_nGbA�
MF� p�@@�J��D�� tFH� iDOIN�IAOf� �i� y�NGmAEFE�� ]NAgKF^KA� MF� @`F�F��
^F@A� iGOIGbA� gF�F� @G� EFbAI^�� ^� gF�F� C�E@GI��� ?�� Š�@AC� JN�MOIG^A^
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_n�y�NGmAEF^��� fCAg� JNAg@f^�_n� �FOIA@@F�IG�JFLG^�NFiJAID^GIA�MFk
CbGM@F�� nIF� ^F@A� g� fCG� ^� @An� FO^�IG�� xF^�MG^KAO`� MFCbGM@F� JNF�
O^F_n� �FOI�g�� ^�@� iGJAIG^�FHFn�� LA�^F@A�HGBGqI`� ��EGqI`� JFCbACG@k
@f� OIGIA� JNG^FObG^@AEA� MDnF^@AEA�� ?FbA� zFMND„� �� j �„NAL� ^�MJFk
^�bA� gFED�� tF� ^F@A� i� J�N�CF@G@@f� JNFI�OIG@IA�� y�NGmAE� DOE�nk
@D^Of� �� OCGiG^$� ‚|A� OM�bG�E� ^GO� nGNFKAEA� JNG^FObG^@AEA�� ]NFk
I�OIG@IOCGf� h@�b�CG@OCGf� r�NCF^`� �IF� MFL`� ]NG^FObG^@Fg� r�NCk
^Aƒ�� ]F� [`FED�^�@� J�N�JNF^GMA^� �i�@AEA� FHFEG� iG�Gb`@Ag� �OJAI� JNF�
�FbF^@�� FO@F^A�p�NA�� JNF�oGCF@�yIGNF�F�oGJF^�ID� IG�JNF� I��� D� LFED�
JFbf�Ge� N�i@A[f� E�B� yIGNAE� �� jF^AE�oGJF^�IGEA�� pAM@F�� tF� �OJAI�
EDO�^� JNFgIA� iGMF^�b`@F�� HF� y�NGmAE� iGJNFOA^� _n� JNAgIA� @G� [�Nk
CF^@D� p�MJNG^D� ^� �E��NG[�g@�g� oGb�� @G� MND�Ag� M�@`� NG@F�� IFHIF� ^�
@�M�bq�� J�M� LGO� fCF_� ^�@� EG^� NDCFJFbFBAI�� _n� D� MAfCF@A�� r�NCF^@G�
p�MJNG^G� EGbG� EGIA� i��M@F� i� FJF^�MG@@fE� zFMND„G� ^NFLAOIAg� nGk
NGCI�N�� y�NGmAE�^�MJNG^bf^� J�N�M�JN�OIFbFE�JNA� OFObDB�@@��M^Fn�
NDCFJFbFB�@An� @AE�O^ft�@AC�^� � � yI�mG@ACG� g� �[DNA�� p�MIGC� ^�@�
^A�FbFOA^� �GN@D� JNFJF^�M`� @G� I�ED$� ‚p�i`E�I`� fNEF� |Fe� @G� O�H�� g�
@G^L�I`Of� ^�M� |�@����ƒ� o��M@F� i�� ObF^GEA� zFMND„G� y�NGmAE�EG^� HDk
IA� �bAHFCF� N�b���g@Fq�bqMA@Fq� IG� @�JF�G@AE� JNFJF^�M@ACFE�� |G^�
EAbAg��FbFO�IG�i@G^�[�b��a^G@��b�e�@GJGEdfI`�� ]�M�LGO�I�e_�p�MJNG^A�
y�NGmAE�NDCFJFbFBA^�D�MAfCF@A� zFMND„G�g� j��NALG�� G� L�N�i� IABk
M�@`�EG^�NDCFJFbFBAI��_n� D� �eN�_�

sG� zFMND�� �� j�„NAL� @�� iGMF^FbAbAOf� OGEAEA� I�b`CA� bGOCG^AEA�
ObF^GEA� g� ^AO^fL�@@fE�� tF� J�MMG^GbF�_n� J�M� iGb�B@�OI`� y�NGmAEG��
fC� eJAOCFJG�� pF@A� Jbf@D^GbA� OI^FNAIA� H�b`K� ^Ai@GL�@D� JNG^@D��
MF�EGIAL@D� g� FN�G@�iG[�g@D� HGiD� J�M� @F^D� Zj]r�NC^D� ^� ?G@GM���
cOFHbA^�OI`�IF�F�Jbf@D�JFbf�GbG��FbF^@F�^�IFED�� tF�IGCG�[�NCF^@G�
FN�G@�iG[�f� EGbG� H� HDIA� ^J�NK�� OI^FN�@G� @�� I�b`CA� @G� DCNG_@O`CFk
ED� CG@GMO`CFED� „ND@I��� G� ^iG�Gb��� zFB� [�� EGbG�HDIA� r�NC^G�� @�iGk
b�B@G� ^�M� �eNGNn�_� JNG^FObG^@F�F� O^�ID�� mFNEFq� JNG^FObG^@G�� G� ^�
ODI�� @GHbAB�@G�MF� JNFI�OIG@IAiED� i� @GnAbFE� MF� MGb`KF�F� N�mFNk
ED^G@@f�__�^�MDO�� a^G@��b�_�� sGC� tF@GgE�@K�� Jbf@D^GbA�__�FO@F^@A��
CA�� �zFMND„�� j��NAL� ��M�fC��_n@�� OJ�^NFH�I@ACA�� …FbF^@�� G^IFNA� IFk
�F� Jbf@D� iMG^GbA�OFH�� OJNG^D� i� IF�F�� tF� ^� IAn�_n@�n� @GEG�G@@fn�MF�
N�mFNE�iED� ^F@A� @�� EGIAEDI`� On^Gb�@@f� @�� y�NGmAEG�� @�� @G^�I`�
H�b`KFOI�� O^F_n� i�EbfC�^�� fC�� HDbA� JNA^dfiG@�� MF�O^F_n� INGMA[�g@An�
r�NCF^�� h� JFMND���� IGC�� Jbf@A� JFIN�HD^GbA�m�@G@OF^An� iGOFH�^�� LFk
�F� zFMND„� �� j�„NAL� @�� EF�bA� FINAEGIA� ^�M� @�iGEFB@An�� @�MG^@F�
JNAHDbAn�MF�?G@GMA� DCNG_@O`CAn� JFO�b�@[�^�� pF@A�EF�bA� @GM�fIAOf�
@G� EFNGb`@D� g� EGI�N�fb`@D� J�MINAECD� I�b`CA� ^�M� ]N�O^�I�NO`CF_�
r�NC^A� ^� ?G@GM��� fCG� LGOIF� gKbG� @G� iDOIN�L� �i� MFJFEF�Fq� N�i@AE�
N�b���g@F�[�NCF^@AE� …NDJGE� D� _n@`FED� OIG^b�@@�� J�NKAn� CNFC�^� D�
_n@`FED�N�b���g@FED� BAII�� ^� ?G@GM��

cJNG[q^G^KA� OIGIDI� iGJbf@F^G@F_� r�NC^A�� zFMND„� �� j�„NAL�
^�M^�MGbA� N�CIFNG� |G@�IFHO`CF_� ?Fb���_� � � p�b�fEG� ]GINACG�� tFH�
JFNGMAIAOf� i� @AE� tFMF� Jbf@D� FN�G@�iG[�_� @F^F_� r�NC^A� g� OIGIDID
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Mbf�@�_�IG� NFi^�MGIA� JNF� EFBbA^FOI�� EFNGb`@F_� g� EGI�N�fb`@F_�MFk
JFEF�A�^�M� ]N�O^�I�NO`CF_�r�NC^A�� ]NFLAIG^KA�OIGIDI��D^GB@F�J�k
N��bfMGqLA� CFB@D� gF�F� IFLCD�� N�CIFN� |G@�IFHO`CF_� ?Fb���_� i^�Nk
@D^Of�MF�zFMND�G�g� j��NALG� IGCAEA� ObF^GEA$� ‚xFHN��� MDB�� MFHN�'�
pA�� EFbFM�� bqMA�� NFiDE�eI�� O^�g� @GN�M� �� iGMDEDeI�� I^FNAIA� @F^D�
OIFN�@CD� ^� [�NCF^@�g� �OIFN�_� @GKF_� EFbFMF_� xFE�@�_� uOGEFDJNG^@F_�
LGOIA@A� M�NBG^Aw�� oGJ�^@fq� ^GO�� tF� f� ^O�EG� OAbGEA� J�MINAEGq�
pGK�� L�O@�� @GE�NA� ^� [`FED� M�b�� J�N�M� JNF^FMFE� ]N�O^�I�NO`CF_�
r�NC^A� ^� ?G@GM��� €�N�i� IABM�@`� f� OCbALD� OJ�[�fb`@�� oHFNA� @GKAn�
JNFm�OFN�^� IG� HF�FObF^�^�� G� IGCFB� JN�O^�I�N�^� @GKAn� r�NCF^� D�
p�@@�J��D�� G� ^A� HDM`I�� �FIF^�� @G� IAn� oHFNGn� MGIA� @GE� ^�MJF^�M`� @G�
LAOb�@@�� iGJAIA� tFMF�^GKF_�EGgHDI@`F_� j�iGb�B@F_� l�mFNEF^G@F_�
…N�[`CF_�r�NC^A� ^�?G@GM�ƒ�

sF� HDbF� ^� JdfI@A[q� JF� JFbDM@��� h� @G�MND�Ag�M�@`�� IFHIF� ^� ODk
HFID� ^NG@[��� zFMND„� �� j�„NAL� JF_nGbA� i� y�NGmAEFE� @G� E�O�g@D�
JNG[q� MF� zNFC�@� …�M�� HbAi`CF� SU� EAb`� @G� On�M� ^�M� p�@@�J��D�� M��
HDbG� EGb�@`CG� [�NCF^[f�� o�gKbFOf� MDB�� HG�GIF� bqM�g�� ]�M� LGO�
[�NCF^@F_� p�MJNG^A� y�NGmAE� NDCFJFbFBA^� FHFn� _n� D� O^ft�@ACA��
p� zNFC�@�…�M�^F@A� iGbAKAbAOf� t�� @G�M^G�M@��� ^�MHD^GqLA� [�NCF^@��
p�MJNG^A�� nNAt�@@f�M�I�g�� OJF^�M`� �i� JNALGtG@@fE�bqM�g�� sF�HDbF�
�� ING^@f� �\UX� NFCD�� ]F^�N@D^KAO`� MF� p�@@�J��D�� y�NGmAE� JF_nG^�
�i� O^F_E� JFE�L@ACFE� |GCGN�eE� CDMAO`� MGb`K�� @G� E�O�g@D� JNG[q�� G�
zFMND„� �� j�„NAL� J�KbA� ^� O�N�MD� ^^�L�N�� @G� iGO�MG@@f� JNFm�OFN�^�
��HF�FObF^�^� |G@�IFHO`CF_�?Fb���_�

sGE� i�gKbAOf� JNFm�OFNA� g� HF�FObF^A�� G� IGCFB� JN�O^�I�NA�
uOIGNK�� HNGIAw� ^�M� JFFMA@FCAn� ]N�O^�I�NO`CAn� r�NCF^� D� p�@@�J�k
�D�� �� M^G� qNAOIA�� ]�Obf� ^�MCNAIIf� iGO�MG@@f� EFbAI^Fq� JNA@[AJGb�
uN�CIFNw� idfOD^G^� OJNG^D� g� JFJNFOA^� zFMND�G� ^�MLAIGIA� JNF�CI�
OIGIDID�� IFLCG� iG� IFLCFq�� ]FMGeEF� EGgB�� MFOb�^@F� i�GMG@Ag� JNFk
�CI�OIGIDID� IGC�� fC� JFMGe� gF�F� ^� O^F_n� OJFEA@Gn� zFMND�$� �

jhoph$� lDI�@�f@� �@M�J�@M�@I� ŠN�C�cNIFMFCO� €FNL� Fm� ?�@GMG�
ulDO`CG� j�iGb�B@G� …N�CF�]NG^FObG^@G� r�NC^G� ?G@GMAw�� u]FNGk
MAbA�@��MG^GIA�@F^�g� r�NC^�� @G[�F@Gb`@F_�@Gi^A�� HF�^�?G@GM�� @�FM@��
^�NF^Ai@G@@f� @�� EGe� @Gi^A� O^F�F� @GNFMD�� FCN�E� h@�b�CG@O`CF_�
uaJAOCFJGb`@F_� r �NC^Aw�� ]NAg@fIF� @Gi^D$� ‚ �@M�J�@M�@I� ŠN�C�€FNL�
Fm� ?�@�MG� uj�iGb�B@G� …N�[`CG� r�NC^G� ?G@GMAw�

…c�cph�rˆl?p•$� …FbF^Fq�r�NC^A�� ��ODO�~NAOIFO��__�cO@F^k
@Ag

]lhp•�c� p�l•$� ybF^F� zFB�� yIGNF�F� g� jF^F�F� oGJF^�ID�
?hsˆ~•o|$� p�MFEAg� ‚~NAOIAf@O`CAg� ?GI�nAiEƒ�
sh•j•$� x^�� �FbF^@�� y^�� sGg@A�� tF�_n�DOIG@F^A^� �ODO�~NAOIFO��

IG� �@KAn�JdfI`� sGg@�� tF�_n�J�N�MGbA�O^�� hJFOIFbA�
y]cp�x™$� jGDK@D� OJF^�M`� @�� ^^GBGIA� CF@L�� JFIN�H@F�F�� n�HG�

tF� @G� HGBG@@f� FCN�EAn� bqM�g� �i� JFE�B� ^�N@An�� oGJNF^GMAIA� ^�
r�NC^�� i^ALGg� oG�Gb`@F_�OJF^�M�� ^�EFbAI^Gn�J�N�M� zF�FE�
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y�Z•zh� zc•h$� ybDBHD� zFBD� O^�� �^G@G� oFbFIFDOIF�F� IG� �@k
K�� ^�MJNG^A� OCFNFIAIA� IGC�� tFH� @�� INA^GbA� MF^K��� fC� J�^IFNA� �Fk
MA@A�

uzD^� ^@�OFC�� tFH� iGJNF^GMAIA� i^ALGg� ^�MJNG^bfIA� zF�FObDk
B�@Af� mFNEFq� IG� i^ALGeE� N�mFNEF^G@An� nNAOIAf@O`CAn� r�NCF^��
IG� f� u[�HIF� ��� zFMND„� � � c��x�w� ^�MCA@D^� [�g� ^@�OFC�� MF^FMfLA�� tF�
DCNG_@[�� @�� EGqI`� O^Feq� EF^Fq� @�� JOGb`E�^�� @�� �AE@�^�� DbFB�@An�
J�M�@FIA�Mbf� JFJDbfN@F�F� ^BAICD� IGC�� fC� [��EGqI`�DO�� JNFI�OIG@Ik
O`C�� r�NC^A� O^F_EA� EF^GEA�� r�� E�B� DCNG_@[fEA� EFB�� JNAgIA� i�
NFi^AICFE� @GKF_� r�NC^A�� sAE� LGOFE� EA� EDOAEF� EGIA� ^� O�H�� b�k
IDN��g@�� p�MJNG^A� i� EFbAI^GEA� IG� JNFJF^�MfEAw�

rˆl?cpj�� l•sZh�•$� ]NAg@fIF� iGINAEGIA� ^� @GK�g� r�NC^��
^O�� IGC�� NAIDGbA�� fC�� @�� JNFIA^@�� MDnF^�� jF^F�F� oGJF^�ID�� ]F�G@k
O`C�� i^ALG_� IG� ^�ND^G@@f�� tF� JNFOfCGqI`� D� ]NG^FObG^@D� r�NC^D��
JFOIDJF^F� ^�MCAMGIA�� JFfO@qqLA� _n� @�i��M@�OI`� �i� ybF^FE� zFBAE�
jF^F�F�oGJF^�ID�IG�i�C@A�GEA�yIGNF�F�oGJF^�ID�

€�ˆjyspc� rˆl?p•$� p� Lb�@A� j�iGb�B@F_� r�NC^A� ^� ?G@GM��
EFB�� ^OIDJAIA� g�HDIA� JNAg@fIG� CFB@G�bqMA@G�� tF� ^�NDe� ^� zF�G�� G�
…FOJFMG� �ODOG� ~NAOIG� JNAgEGe� iG� O^F�F� yJGOAI�bf� g� OIGNGeI`Of�
BAIA� iG� •F�F� iGJF^�MfEA�� �� ^� xDnG� y^fIF�F�� ZI�KAI�bf�� …FOJFMG�
BA^FI^FNftF�F�� �D�y^fID�sN�g[q�

cxjc�~l•‹ˆjj�� � �@G�^�MJDt�@@f� �N�n�^�
y•|pc�� p�l•� � � hJFOIFb`O`CAg� IG� j�C�gO`CAg� JNAgEGeI`Of�

iG� ^AOb�^�nNAOIAf@O`CF_�^�NA�� OJ�b`@F_�^O�E�nNAOIAf@GE�

rˆl?cpjh� p�hxh

p�NnF^@AE� JNG^bfLAE� I�bFE� @GM� [�bFq� j�iGb�B@Fq� …N�[`CFq�
r�NC^Fq� ^� ?G@GM�� EGe� OIGIA� ?cjy•yscl���� fCD� ^AHANGqI`�MDK��
JGOIAN�� �� JF� FM@FED� M�b��GIF^�� ^�M� CFB@F_� [�NCF^@F_� …NFEGMA� @G�
r�NCF^@FED� yFHFN��� fCAg� EG^� ^�MHD^GIAOf� tFNFCD�� GHF� INA� NFCA�

?FB@Fq� [�NCF^@Fq� …NFEGMFq� EGe� C�ND^GIA� MDKJGOIAN� iG�
i�FMFq� tF@GgE�@K�� IN`Fn� …NFEGMFq� ^AHNG@An� yIGNKAn� zNGI�^��
NDCFJFbFB�@An� JN�O^�I�N�^� r�NC^A�� z�b`K�OI`� �FbFO�^� I�e_� ZJNG^A�
^AN�KDe�^O��OJNG^A��p�MCbACA�IG�OCGN�A�^AN�KDe�?F@OAOIFN�f�

r�NCF^@AEA� EGeICGEA� FNDMDe� ^ACF@G^LG� ^bGMG�� tF� OCbGMGk
eI`Of� i� Lb�@�^� [�NCF^@F_�…NFEGMA� uINFOIAOIA�FJ�CD@Aw�� fCAn� ^AHAk
NGe� …NFEGMG� NFIGIA^@F$�w� @G� N�C�� @G�M^G�� @G� INA� NFCA�

xDKJGOIAN�^� NDCFJFbG�Ge� GHF� JNAgEGe� ^B�� NDCFJFbFB�@An� i�
�@KAn� r�NCF^� ?F@OAOIFN�f�� lDCFJFbFB�@Af� MDKJGOIAN�^� ^�MHDk
^GeI`Of� i^ALGeE� �� mFNEFq� J�N^�O@F_�~NAOIAf@O`CF_� r�NC^A� ^�h@I�k
Fn�_� uxA^AO`� x�_� hJFOIFb�^w�

�w� lFIGIA^@F� uNFIG[�g@Fw� � � ^� [`FED� ^AJGMCD� IN�IA@D� Lb�@�^� ^ACF@G^LF_�
^bGMA� J�N�^AHANGeI`Of� tFNFCD�
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pACF@G^LG� ^bGMG� ?F@OAOIFN�_�OCbGMGeI`Of� i� ^AHNG@F�F� �FbF^A��
JAOGNf�� OCGNH@ACG� g� FN�G@�iGIFNG� IG� ODJ�N�@I�@M�@IG� ueJAOCFJGw��
tF�EGe�^�M^�MGIA�^O�� r�NC^A�HFMGg�NGi�D�N�C�� ]�N�M� iGCF@GEA�r�NCk
^A� ^O�� JNFJF^�M@ACA� N�^@�� MDnF^@Fq� ^bGMFq�� j�EG� @�� ‚^bGMACƒ�� @��
^O�bfCAn� IAIDbF^G@An� ‚JN�FO^ft�@@Anƒ�� r �NC^G� @GOCN�i`�M�EFCNGk
IAL@G�� fC� D�JN�O^�I�N�f@� IG� ^� �@KAn� N�mFNEF^G@An� r�NC^Gn�

ZO�� [�NCF^@�� …NFEGMA�EGqI`� fC@GgK^AMK�� JFMHGIA�JNF� KCFbA�
^� O^F_n� FCFbA[fn�� tFH� fC@GgOCFNK�� JFiHDIAOf� @��NGEFI@FOIA� E�B�
DCNG_@O`CFq�OJ�b`@FIFq� ^�?G@GM��

��
�

sGCAg� JNF�CI� On^GbAbA� JN�O^�I�NO`C�� HF�FObF^A� @G� oHFNGn� D�
|G@�IFHO`C�g� ?Fb���_� IG� MFNDLAbA� O^F_E� JNG^@ACGE� ^A�FIF^AIA�
?cjys•sZr�Œ� jˆoh�ˆ•jcœ� …lˆr™?cœ� rˆl?p•� p� ?hjhx��

jG^�I`� JF^�NnF^Ag� NFi�bfM� I�COID� ^At�JFMG@F�F� @GL�NCD� OIGk
IDID� j]r�NC^A� ^� ?G@GM�� @Gg^ANGi@�K�� ^Af^bfe� gF�F� JNFI�OIG@Ik
O`CAg� nGNGCI�N�� ZB�� OGE�� imFNEDb`F^G@@f� �eNGNn�L@F�F� JNA@[AJD�
u…FbF^G� r�NC^A� �ODO� ~NAOIFO�� __� cO@F^@ACw� i� [�bCF^AIAE� ^�MCAk
MG@@fE� bqMO`CF�F� G^IFNAI�ID�� tF� gF�F� HGLAEF� ^� INGMA[�g@An�
r�NC^Gn�� G� �FbF^@F�^�CGIFbA[AiE��� JFCGiDe�e^G@��b`O`CAg�nGNGCI�N�
r�NC^A�� ]F@fIIf� JGJ�iED� LA� JGIN�fNnGID� iGOIDJGe� IDI� CFb�CIA^@G�
^bGMG�� ?F@OAOIFN�f�� fC� ^�NnF^@�� JNG^bfL�� I�bF� @GM� [�bFq� r�NC^Fq��
pAN�KDe� OJNG^A� H�b`K�OI`� �FbFO�^�� G� @�� FMA@A[f� i� fCAEAO`� FOFHbAk
^AEA� ^ACbqL@AEA� JNG^GEA�� ?FbA� MF� IF�F� MFMGEF� t�� JNA@[AJ� N�^��
@FOIA� ^O�n� JNFJF^�M@AC�^� J�N�M� iGCF@GEA� r�NC^A�� IF� ^� IGCFED�
^A�bfM��JNA�GMDeI`Of�@GE�JFNfMFC� r�NC^A�GJFOIFb`O`CF_�MFHA�� ]NGk
^AbFE� ^�NA� ObDBAI`� IDI� ybF^F� zFB�� yIGNF�F� g� jF^F�F� oGJF^�ID��
G� @�� [�NCF^@G� INGMA[�f�� ^A�FbFKD^G@�� ‚�CO� CGI�MNGƒ� u ddG^IFNAI�Ik
@Fƒ�� ‚@�JFEAb`@Fƒw� MF�EA� g� �@K�� bqMO`C�� MFMGICA�� jGMi^ALGg@F�
nGNGCI�NAOIAL@Ag� EFE�@I� Mbf� O^�IF�bfMD� �FbF^@An� J�F@�N�^� IF�F�
lDnD� I�� E�O[�� JNF�CIF^G@F�F� OIGIDID�� M�� �F^FNAI`Of� JNF� OJF^�M`��
sGE� OCGiG@F$� ‚jGDK@D� OJF^�M`� @�� ^^GBGIA� CF@�L@Fq�� n�HG� @G� HGk
BG@@f� FCN�EAn� bqM�g� �i� JFE�B� ^�N@Anƒ�� h� @GDK@�g� OJF^�M�� JNFIAk
OIG^bfeI`Of� iG�Gb`@D� OJF^�M`�� oGJNF^GMB�@@f� i^ALGq� iG�Gb`@F_�
OJF^�M�� ^� r�NC^�� EGe� IDI� nGNGCI�N� ^AEF�A�� pGBbA^�� IGCFB� E�O[��
tFMF� [�NCF^@An� NAIDGb�^�� IFHIF� FHNfMF^FOIA�� ]NAgEGeI`Of� I�b`CA�
I�� LGOIA@A�FHNfMF^FOIA�� fC��@��NFinFMfI`Of� i�MDnFE� ]AOG@@f� jF^Fk
�F� oGJF^�ID�� �^@F� JNAi@GeI`Of�� tF� JF�G@O`C�� i^ALG_� IG� ^�ND^G@@f�
‚JNFOfCGqI`� ]NG^FObG^@D� r�NC^Dƒ�� IG� ^AObF^bqeI`Of� ^AEF�D�� tFH�
I�� JF�G@O`C�� i^ALG_� IG� ^�ND^G@@f� ^� ]NG^FObG^@�g� r�NC^�� ‚JFOIDJF^F�
^�MCAMGIAƒ�� cIB��� EA� IDI� HGLAEF� iGJF^�MB�@@f� �^Fbq[�_� ^� O^�IF��
�bfMF^F�MF�EGIAL@�g� LGOIA@�� j…r�NC^A� DCNG_@O`CAn� JFO�b�@[�^� D�
?G@GM�� ^� @GJNfE�� �^G@��bAiED�� ‹FMF� Lb�@OI^G� r�NC^A� �F^FNAI`Of��
tF�Lb�@FE�EFB�� HDIA� CFB@Ag��nIF� ^�NAI`�D� zF�G�� JNAgEGe� …FOJFMG�
�ODOG� ~NAOIG� iG� O^F�F� yJGOAI�bf� uJ�MCN�Ob�@@f� N�b���g@F_� @GDCA
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JNF�~NAOIG�� fC�yJGOAI�bf�bqMOI^Gw� IG�^�NAI`�D�y^fIF�F�xDnG�� IFHk
IF�JNAgEGe�JNG^MD�JNF� INF_L@�OI`�zF�G�� yJNG^D�CDb`ID� |GN�_� ��O^fk
IAn� IDI � iF^O�E� JNFEF^LG@F�� FIB��� [�� @�^GBbA^�� ^� NFiDE�@@�� ‚p�k
NDqƒ� @F^F_� r�NC^A�� �MF� IGCFB� EGe� O^�g� ^AOb�^� @G� CFNAOI`� �^G@��k
bAiED�� oGE�OI`� MF�EGIACA� ^AOD^GeI`Of� @G� �FbF^@�� E�O[�� ‚OAE^FbA�
^�NA� hJFOIFb`O`CAg� IG� j�C�gO`CAgƒ�� tF� _n� ‚JNAgEGeI`Of� iG� ^AOb�^�
nNAOIAf@O`CF_� ^�NA�� OJ�b`@F_� ^O�E� nNAOIAf@GEƒ�� r�� EG^� HA� HDIA� ^Ak
Ob�^� tFMF� MF�EGIACA� g� [�NCF^@F_� @GDCA� i�GMG@F_� r�NC^A�� JNFk
I�OIG@IO`CAg� nGNGCI�N� fCF_� HD^� FL�^AM@Ag�� r�NC^G�� fC� NFiDE�^�
zFMND„�� HDbG� H�� JNG^MFJFM�H@F�� �^Fbq[�F@D^GbG� ^� @GJNfE�� N�mFNk
EF^G@F�F� e^G@��bAiED�CGb`^�@�iED�

‹ �� C�b`CG� Ob�^� JNF� iF^@�K@q� OIFNF@D� JNF�CIF^G@F�F� OIGIDID��
sF� HD^� I�b`CA� JNF�CI� D� MDB�� iG�Gb`@FED� ^A�bfM��� @G� FO@F^�� fCF�F�
JNG^@ACA� ]N�O^�I�NO`CF_� r�NC^A� EGbA� ‚^A�FIF^AIA� CF@OIAID[�q�
j…r�NC^A� ^�?G@GM�ƒ��o^�NIGeEF�D^G�D�� tF� ^AOb�^� …N�[`CF_�� �Fi@Gk
LGe� IDI� @�� �N�[`CD� ^� @G[�F@Gb`@FED� NFiDE�@@��� I�b`CA� fC� J�N�CbGM�
i� G@�b�gO`CF�F� � � ‚ŠN�C�cNIFMFCOƒ�� IFHIF� JNG^FObG^@F_�� fC� JNF� [��
JAK�I`Of� D� OJFEA@Gn� zFMND„G�

]�Obf� iGO�MG@@f� ^� |G@�IFHO`C�g� ?Fb���_� zFMND„� �i� j�„NAL�E�
JF_nGbA� MFMFED� �i� IAE�� tFH� JNFMGIA� O^Fe� EGg@F�� G� i�FMFE� DifIAOf�
^O�[�bF� iG� N�b���g@F�FO^�I@q� M�fb`@�OI`� E�B� @GKAEA� JFO�b�@[fEA�
^� ?G@GM��� Zn^Gb�@F�� tF� FO�MCFE� _n@`F_� M�fb`@FOI�� EGe� HDIA� p�@@�k
J���� CDMA� IN�HG� HDbF� _E� J�N�_nGIA� i�� O^F_EA� NFMA@GEA�

xFCA� zFMND„� JNFMG^G^� O^Fq� CNGE@A[q� g� EbA@�� y�NGmAE� �i�
|GCGN�eE� JNA_nGbA� IDMA�� IFHIF� MF� E�O[�^FOI�� yAmIF@�� Gb�� IGE� @��
HDbF� ]NG^FObG^@F_� [�NC^A�� zDbG� I�b`CA� @�^�bALCG� …N�CF�?GIF��
bA[`CG� [�NCF^[f�� MF� fCF_� MF_iMA^� CFbA�@�CFbA� F����� oGCbA@O`CAg� i�
hE�NACA� IG� i�GMD^G@Ag� DB�� H�b`��e[`� F��x�bfN�g�� cI[�^� ?Dbf^An�
@GK�� JFO�b�@[�� @�� JDOCGbA� MF� I�e_� [�NCF^[��� HF� ^F@A� @�� JNAg@fbA�
�N�CF�CGIFbA[`CF�F�FHNfMD�g� ^�MJNG^bfbA�bGIA@O`CFq�EF^Fq�� aMAk
@�� JNAE�t�@@f� ^� yAmIF@��� M�� y�NGmAE�E��� ^�MHDIA� O^Fq� E�O�q�� HD^�
@F^Ag�EbA@�zFMND„G�� p�OICG�JNF� JNA_iM� JNG^FObG^@F�F� eJAOCFJG� IG�
JNF� I��� tF� ^� @�M�bq� ^�MHDM�I`Of� IGE� [�NCF^@G� ^�MJNG^G�� NFi�gKbGk
Of� JF� ^O�n�DOqMGn� yAmIF@O`CF_�CFbF@�_�� Z�@�M�bq� NG@F� OFI@�� @GKAn�
JFO�b�@[�^�i�gKbAOf�MF�yAmIF@D�� y�NGmAE� �� |GCGN�g� ^B�� ^�M�MFO^�k
IG� OJF^�MGbA� ^� EbA@�� bqM�g�� zFMND„� J�MCN�Obqe� D� O^F_n� OJFEA@Gn��
tF� ^�@� i� j �„NAL�E� ‚@�� JNFHD^GbA� @�CF�F� OJF^�MGIAƒ�� r�� IN�HG� NFk
iDE�IA�� fC� @GIfC� @G�_n@�� e^G@��b`O`C�� J�N�CF@G@@f�� i��M@F� i� fCAEA�
DK@G�OJF^�M`�� fC� [��EGe�E�O[�� ^� ?GIFbA[`C�g� �� ]NG^FObG^@�g� r�NCk
^Gn�� @�� EGe� H�Hb�g@An� J�MOIG^�� �C� HGLAEF� i� IF�F�� zFMND„� �� j�„NAL�
JNAINAED^GbAOf� JFOb�MF^@F� O^F_n� e^G@��b`O`CAn� JNA@[AJ�^�� hNnA��
eN�gO`CG�p�MJNG^G�INA^GbG�MF^�F�� JF@GM�INA� �FMA@A�� ]�Obf� LAIG@@f�
a^G@��b�_�zFMND�� ^A�FbFOA^� JNFJF^�M`�� fCG� i^FNDKAbG� ^O�n� JNAODIk
@�n���� @G^�I`� y�NGmAEG�� fCAg� JF� JNFJF^�M�� FH[�bD^G^� zFMND„G� IG�
@G�FNFMA^�gF�F� O^F_E�^bGO@AE� iFbFIAE�nN�OIFE�� fCF�F� FINAEG^� ^�M�
eNDOGbAEO`CF�F� JGIN�fNnG� @G� MFNF�D�MF� ?G@GMA�� y�NGmAE� NDCFJF�
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bFBA^� t�� M�C�b`CG� FO�H� D� MAfCF@A�� G� ^�MIGC� J�Obf� C�b`CFn� M@�^� D�
�eN�_�� IG� ^A_nG^� �i� yAmIF@D�� zFMND„� �i� j �„NAL�E� JFJNFMGbA� ^O��� tF�
EGbA�� IG� ^A_nGbA� i�� O^F_EA� NFMA@GEA�MF� p�@@�J��D�� Jbf@DqLA� FN�Gk
@�iD^GIA�Lb�@OI^F� IG�JFLGIA�E�O�g@D�M�fb`@�OI`� ^�M�@F^F_� j…r�NC^A�
^� ?G@GM��� ]NAE�OIA^KAO`� D� p�@@�J��D� IAELGOF^F� ^� i@GgFEAn�� ^F@A�
iNGiD�L�N�i�C�b`CG�M@�^� JNAMHGbA�OFH�� ^�MJF^�M@��M�b`@A[�� i�Eb��� @Gk
CDJAbA� HDM�^�b`@F�F� EGI�N�fbD� IG� iHDMD^GbA� @G� OCFNF� nGIA� i� MFk
tFC�

�

?FbA� �F^FNAI`Of� JNF� zFMND„G�� j��NALG� �� Š�@ACG�� IF� IDI� ^GNIF�
JFMGIA� @FIGICD� JGOI�� p�� zFNF^O`CF�F� J�� i�� ‚]NF� M�gO@�� EFIA^A� JFk
CbACG@@f�MF�BAIIf� lDO`CF_�j�iGb�B@F_�…N�[`CF_�r�NC^A�^� ?G@GM�ƒ��
fCD�^�@�JFE�OIA^� ^� ‚a^�� lG@CDƒ� iG�C^�I�@`�L�N^�@`� �\v�� N�� Z�@�g� JAk
K�I`Of$

‚Z� O^F_g� JNG[�� ‚?G@GMO`CAg� MND�� �^G@G� }NG@CGƒ�� fCD� @GJAOG^�
]�INF� ?NG^LDC�� �� fCG� MNDCD^GbGOf� @G� OIFN�@CGn� OF^eIFm�b`O`CF_�
IFNF@IF@O`CF_� �Gi�IA� ‚• AIIf � �� ybF^Fƒ�� EA� i@GnFMAEF� M�fC�� ^GBk
bA^�� �@mFNEG[�_� JNF� I��� fCAEA� EFIA^GEA� C�ND^GbAOf� ��� zFMND„�� ?��
Š�@AC�IG���� j�„NAL�� CFbA� ^F@A�^ifbAOf� HDbA� FN�G@�iD^GIA�E�B� DCNGk
_@O`CAEA� JFO�b�@[fEA� ^� ?G@GM�� lDO`CD� j�iGb�B@D� …N�[`CD� r�NCk
^D��o� JF@ABLF�F�^AnFMAI`�� tF�^F@A�C�ND^GbAO`�IAE�� tFH�IG�r�NC^G�
HDbG� LAOIF� DCNG_@O`CG�� nNAOIAf@O`CG� r�NC^G�� @�iGb�B@G� ^�M� fCAn��
HDM`�LDBA@�[`CAn� [�@IN�^� �� ^JbA^�^�� tFH�^F@G�EF�bG�HDIA� „ND@IF^k
@F� iN�mFNEF^G@G� ^� MDO�� a^G@��b�_� ~NAOIF^F_�� z�iJ�N�L@F� N�mFNEA�
EGbA� HDIA� JF^�b`@�� �� @�JFE�I@��� o� JNG[�� ]�� ?NG^LDCG� EFB@G� NFHAk
IA�^AO@F^FC�� tF� ��� }NG@CF� JFM�bf^� [�� JF�bfMA� IG�@GE�NA�

]NF� [�� ]�� ?NG^LDC� D� i�GMG@�g� �Gi�I�� i� M@f� Y� H�N�i@f� �\v�� N��
@G�OIFN�@[��†��K�g� JAK�$� ‚|AnGgbF� |GND@LGC�D� C@AB[�� ‚oDOIN�L�� i�
DCNG_@O`CAEA� J�F@�NGEA� hb`H�NIAƒ� up�@@�J��� � � �\T�w� JFMGe� iG�
NFiJF^�MMq�sFEA� sFEGK�^O`CF�F�� tF� y�NGmAEG� OJNF^GMA^� i� y•h�
?�� Š�@AC�� oNFHA^� ^�@� [�� iG� JFNGMFq� N�MGCIFNG� ‚y^FHFMAƒ� ^� y•h�
�^G@G� hNMG@G�� ?FbA� ^Af^AbFO`�� tF� y�NGmAE� ‚JNF^GMA^� NDOAm�CGk
[�g@D� JFb�IACDƒ�� IF� ?�� Š�@AC� �� ��� zFMND„�� fC�� ‚HDbA� @GOCN�i`� @G[�Fk
@Gb`@An� J�N�CF@G@`ƒ�� OCFNF� ^�M� @`F�F� ‚^�MEF^AbAO`ƒ� �� ‚O�NGmAE��
OI^Fƒ�bAKAbFO`�CFKEGN@AE�OJFEA@FE�@G�MF^��� NFCA�^� �OIFN�_�DCNGk
_@[�^� ?G@GMAƒ�

Z� bAOI�� MF� ��� }NG@CG� u�Y� ^�N�O@f� �\UX� ‰�w� ?�� Š�@AC� JAOG^$�
‚yJNG^G� [�NCF^@G� D� @GO� �M��MDB��MFHN���MDEGq�� tF� lAE� IG�HGIqKk
CA� i� yA@FMFE� J�MDI`� D� CDI�� G�OIG@�� r�NC^G� @�iGb�B@G�� i� CF@OAOIFk
N�eq�@G�LFb��� fC�DO�� JNFI�OIG@IO`C��� ]FJ�^� e�DB�� JF^�Nn�†U�� G� IN�HG�
@GE� �t��XU�EGIA�� �� HDM�� �GNGiMƒ�

o� [`F�F� bAOIG� HGLAEF�� tF� ?�� Š�@AC� HD^� N�KDL�� JNFIA� CGIFk
bA[`CF�F� lAED� ��EFOCF^O`CF�F� yA@FMD�� �@GCK�� CGBDLA� � �?�� Š�@AC�
i� ��� zFMND„FE� �� ��� j�„NAL�E� @GEG�GbAOf� JNFIAOIG^AIAO`� �� ?GIFk
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bA[`C�g� �� IFM�K@�g� ]NG^FObG^@�g� r�NC^GE�� fC�� IFM�� ^�NnF^FMAbA�
@GM�DCNG_@O`CAEA�JFO�b�@[fEA���

jG� [�g� B�� OIFNF@�� ]�� ?NG^LDC� JFMGe� IGCD�MDECD� CGIFbA[`CF�F�
O^ft�@ACG� l�� ~FEdfCG$� ‚X� JFLGICFE� �\UX� N�� y�NGmAE� JNAEG@MNDk
^G^� �i� y•h�MF� ?G@GMA�@G�JNFO`HD� ��� j��NALG�� IFM�K@`F�F� N�MGCIFk
NG� ‚?G@GM�� }GNE�NGƒ�� g� ?�� Š�@ACG�� �E��NG[�g@F�F� G��@IG� D� p�@@�k
J��D�� tF� HDbA�FHG�H�==>?<Q<�fBFWIDW>?W>Q<p�

Z� LAOb�� i� �S� H�N�i@f� �\v�� ‰��� ^� [�g� OGE�g� �Gi�I�� JNF�?�� Š�@ACG�
@G� †�� OIFN�� LAIGeEF$� ‚]FE�N� ?�� Š�@AC� �†� bqIF�F� �\†S� N�� D� p�@@�k
J��D� @G� Tv� N�� BAIIf�� xDB�� [�CG^D� nGNGCI�NAOIACD� ?�� Š�@ACG� JFMGk
bG� �Gi�IG� ‚x�bFƒ� ^�M� ��� O�NJ@f� �\†T� N�� cOFHbA^F� [�CG^�� NfMCA� JNF�
MNDBHD� ?�� Š�@ACG� i� ��� }NG@CFE�� sGE� LAIGeEF$

‚?�� Š�@AC� FM�MALA^� JF� OE�NI�� HGI`CG�MDB�� �GN@Ag� EGeIFC� �� @G�
@�E� �FOJFMGNq^G^�� z�N�i�^� jAB@�g� EGe� JN��GN@�� JFbFB�@@f�� ?ANAk
bF� HD^� i@GgFEAg� i� ��� }NG@CFE�� IG� CFbA� ^dfi@�@Ag� h^OIN�eq� }NG@CF�
FJDOIA^� IqN�E@�� EDNA�� IF� iGNGi� ?ANAbF� iGJNFKD^G^� gF�F� MF� O�H��
^� �FOI�� @G� ^�MJFLA@FC�� ‹ �� IFM�� @Gb�BG^� z�N�i�^�MF� ?FbFEAgO`CF�F�
OIGNFOI^G�� hb�� OIGNFOIG� i� ?FbFEA_�@�� MG^G^�}NG@CF^�� OJFCFq� �� ^�@�
@�� E��� JFOAM�IA� @G� O�b�� IG� @GOFbFMBD^GIAOf� bF^b�q� JOIND��^� D� Š���
@ACF^�g� EbA@�^[��� ?FbA� I�b`CA� }NG@CF� JFf^bf^Of� ^� z�N�iF^�� jABk
@�E�� iGNGi� ‚KG@MGNƒ� JNF^GMA^� gF�F� MF� ?FbFEA_ƒ�

]�MCN�Ob�@@f� @GK��� fC� �� iNFHb�@F� M�fC�� iE�@A� �NGEGIAL@��� HF�
G^IFN� ]�� ?NG^LDC� INAEGeI`Of� OF^eIO`CF�F�JNG^FJAOD�

r�� ^GB@�� �@mFNEG[�_�Mbf� �OIFNACG�ZCNG_@O`CF�F� a^G@��b`O`CF��
l�mFNEF^G@F�F� lDnD� �� IN�HG� OJFM�^GIAOf�� tF� CFbA� H� HDbG� EFBbAk
^�OI`� J�N�OIDM�q^GIA� MFCbGM@F� GNn�^� ��� }NG@CG�� GHF� CFbA� H� i@Gk
gKF^Of� GNn�^� ?�� Š�@ACG�� IF� EA� JNF� JFNDK�@�� OJNG^A� @GJ�^@F� HG�Gk
IF� H�b`K�� M�LF�F� [�CG^F�F�MF^�MGbAOf� Hƒ�

Z� �\UX� NF[�� IAOfL�� @GKAn� bqM�g� JNA_nGbA� MF� ?G@GMA�� |GgB��
^O�� ^F@A� iGINAED^GbAOf� ^� �E��NG[�g@FED�xFE�� D� p�@@�J��D�� M��MF^Fk
MAbFOf�_E�iDOIN�LGIAOf�i�J�F@�NGEA�@F^F_�r�NC^A�� cMA@� �i�JNAfI�b�^�
zFMND„G�� cb�COG�zGLA@O`CAg�� NDCFJFbFB�@Ag� y�NGmAEFE� D� O^ft�k
@ACA�� ObDBA^� [�NCF^@D� p�MJNG^D�� G� zFMND„� JNFJF^�MD^G^� _E� ybF^F�
zFB��� JFI�KGqLA�_n�@GM�eq�@G�MFJFEF�D�zFBD�JNA�_n@`FED�^bGKIFk
^D^G@@�� @G�@F^An�E�O[fn� JFO�b�@@fn� O�N�M�CG@GMO`CAn� JN�N�g� uNFik
bF�An� OI�JGnw�� jF^FJNAHDb�� NFid_BMBGbAOf� OCFNF� JF� CFbF@�fn� oG��
n�M@`F_�?G@GMA� i�@F^AEA�@GM�fEA�� p�@�M�b�� IG�O^fIG� ��� j �„NAL� �� s�Fk
MFN� yI�mG@AC� JNFJF^�MD^GbA� zFB�� ybF^F� D� ^�bACFED� KGIN�� @G�
JbFt�� J�N�M� zFMND„F^Fq� nGIFq� u�v\� yI�bbf� h^�@qw�� G� @GK�� OF[���
fb�OIA� IG� CGIFbACA� J�N�KCFMBGbA� _E� D� _n@�g� E�O�g@�g� M�fb`@FOI��
CNACGEA� IG� CAMG@@fE� CGE�@@f� ^� KGINF�

�C� HGLAEF� JFLGIFC� JFOIG@@f� j…r�NC^A� ^� ?G@GM�� FOFHbA^F� nGk
NGCI�N@Ag� IAE�� tF�J�NK�� J�F@�NA� IF�F� lDnD�JFCFNAOID^GbAOf�eJAOk
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CFJFE�y�NGmAEFE�� fCAg� NDCFJFbFBA^�J�NKAn� CG@MAMGI�^�D� O^ft�k
@ACA�� �� IAE� OGEAE� iGH�iJ�LA^� @F^D� r�NC^D� J�N�M� EFBbA^�OIq� NFik
nFMB�@@f�i�CG@F@�L@AE�JNG^FE�D� ^AJGMCGn�OGEFO^fIOI^G�� hb��MGb`k
KD�E�O�g@D�M�fb`@�OI`�D�MDO�� �^G@��bAiED�JNF^GMAbA� i�GMG@��J�F@�NA�
^B��H�i� y�NGmAEG�� tF�@GN�KI��MF^�bF�MF� [�bCF^AIF�F�NFiCFbD�E�B�
J�F@�NGEA� g� CNGtAEA� JN�MOIG^@ACGEA� IF�F� lDnD� i� FM@F_� OIFNF@A��
G� i� MND�F_� OIFNF@A� � � y�NGmAEFE�� fCAg� CA@D^� ‚G@GI�EDƒ� @G� @�JF��
ObDK@An�gFED�M�fL�^� IF�F� lDnD�� |FB@G�OCGiGIA�H�i� J�N�H�b`K�@@f��
tF� �FbF^@�� JNALA@A� IF�F� CF@mb�CID� HDbA� O^�IF�bfMF^F�F� nGNGCI�k
ND�� jG[�F@Gb`@Ag� LA@@AC� i@�FnFLD^G^� IAn� J�F@�N�^� �� M�fL�^� MF� EFk
OCGbf� y�NGmAEG�� fCAg� OIG^A^Of� @�JNAfi@F� MF� DCNG_@OI^G� IG� gF�F�
@G[�F@Gb`@An� iEG�G@`�� h� FN�G@�iD^GIA� @F^D� r�NC^D� ^� e^G@��b`k
O`CFED�MDO��H�i�^�MFEG�y�NGmAEG�IG�JNFIA� gF�F� ^�NF^Ai@G@�^An� J�k
N�CF@G@`� �� Jbf@�^� iGI^�NMAIA� JNG^FObG^�e� ^� ?G@GM�� �FM�� HDbF�� �� [��
FOIGIFL@F� JNAJ�LGIGbF� IFg� i� JFLGICD� IAnAg� CF@mb�CI� @G� @G[�Fk
@Gb`@FED�Ib���?FbA�GE�NACG@O`C��DCNG_@[��CGIFbACA�� tF�EGbA�^�Jbf��
@�� JFCA@DIA� CGIFbA[AiE� IG� J�N�gIA� @G� JNG^FObG^�e�� iNGiD� IGCA� @��
JNAi@GbA�y�NGmAEG� iG�O^F�F�eJAOCFJG�iG�gF�F�@�JNAfi@��OIG^b�@@f�
MF� DCNG_@[�^�� IF� zFMND„� �� gF�F� FM@FMDE[�� JF^�bA� OJNG^D� H�b`K� JFk
b�IAL@F�� pF@A� ^ACFNAOIGbA� y�NGmAEG� IAE�� tF� ^�@� ^AO^fIA^� O^ft�k
@AC�^�� G� IFM�� J�KbA� O^F_E� ^bGO@AE� KbfnFE� D� @GJNfE�� �^G@��bAiED��
sAE� IF� [�� g� ^ACbACGbF� IGCD� �FOIND� N�GC[�q� y�NGmAEG�� tF� ^�@� CAk
@D^� ^ACbfIIf� @G� ^�MOIDJ@AC�^� ^�M� JNG^MA^F�F� JNG^FObG^�f�

]ˆl• �� rˆl?cpj�� ozcl• � ]l•~•�™j•?�p
Z?lhœjy™?c…c� jˆoh�ˆ•jc…c� rˆl?cpjc…c� lZ~Z�

Z� p�jj�]ˆ…Z

]NAHbAi@F� ^� JFbF^A@�� bAJ@f� �\UX� NFCD� zFMND„� @Gg@f^� iGbq� ^�
HDMA@CD� @G� NFi�� ^DbA[`� |�g@� �� y�b`C�NC� IG� F�FbFK�@@fE� iGJNFOA^�
@GKAn�bqM�g� @G� @GNGMD� IG� ^AHFNA� J�NKF�F� cN�G@�iG[�g@F�F� ?FE�k
I�ID�� fCAg� i�DJF^@F^GB�@@f�…NFEGMA�EG^�HA�CDJAIA�M�b`@A[q� i�Eb��
J�M� [�NCF^@Ag� HDMA@FC�� �� i�FMFE� JFHDMD^GIA� IGE� IGCA� IAELGOF^Ag�
HDMA@FC� Mbf� zF�FObDB�@`� …NFEGMA� j�iGb�B@F_� r�NC^A�� sF� HDbG�
@�M�bf�� jG� oHFNA� JNAgKbF� tFO`� �i� †UU� bqM�g�� fC� LFbF^�C�^�� IGC�
�� B�@FC�� zFMND„�� fC� �@�[�fIFN�� ^�MCNA^� oHFNA�� JNFLAIG^KA� DOIDJ� �i�
zFBF�F� ybF^G� IG� CFNFICFq� EFbAI^Fq�� ]FCbACG^KA� @G� O�CN�IGNf�
oHFN�^� EFbFMF�F� y�NGmAEF^F�F� O^ft�@ACG� � � �^G@G� xG@Ab`LDCG��
zFMND„� ^A�FbFOA^� J�^IFNG�FMA@@D� MFJF^�M`�� ^� fC�g� idfOD^G^� JFIN�k
HA� iGO@D^G@@f� ^� ?G@GM�� ‚ lDO`CF_� j�iGb�B@F_� ]NG^FObG^@F_� r�NCk
^Aƒ��oG�ObF^GEA�zFMND„G� i�GMG@G�r�NC^G�@�� nFMAbG�H� ‚JFiALGIA� NFk
iDED� @�� MF� lAED�� @�� MF� EFOCGb�^�� @�� MF� JGIN�fNn�^ƒ�� ]NFEF^�[`� ^Ak
ObF^A^� @GM�q�� tF� ‚…FOJFM`� JFCbAL�� i�JFE�B� DCNG_@O`CF�F� @GNFMD�
JNF^�M@AC�^� IGCF_� r�NC^A�� G� …FbF^Fq� __� HDM�� yGE� ~NAOIFO�� tF� œœ�
iGCbG^� JF� ^O`FED�O^�I�� IG�J�N�HD^Ge�i� @�q� ^�L@Fƒ�� xGb�� �F^FNA^� ^�@��
tF� ‚zF�� @GE�O@AC�^� G@�� iGOIDJ@AC�^� yFH�� @�� JFIN�HDe� @G� i�Eb��� HF
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p�@� ^OqMAODtAg� �� ^O�EF�DI@�gƒ�� G� MGb��� tF� ‚GJFOIFbA� ~NAOIF^�� @��
HDbA� H�iB�@@AEA�� G@�� @�� ^HANGbAOf� D� iFbFL�@�� KGIA� IG� ^� C@fB�� CFk
NF@Aƒ�� o� �FbF^@An� MDEFC� zFMND„G�� ^AObF^b�@An� D� gF�F� MFJF^�M�� IG�
JFMG@An� D� gF�F� OJFEA@Gn�� iGObD�F^De� @G� D^G�D� t�� g� IGC�� N�L�@@f$�
‚jGKG� j�iGb�B@G� r�NC^G� EGe� HDIA� r�NC^Fq� ybF^G� zFBF�F��MH>?v
GIJEDEAFS�W>�?>BF=?EFS�u@GK�� J�MCN�Ob�@@f�� �c��x �w�� ^� fC�g� I�b`k
CA� OGE�� ^�N@��EGIAEDI`� JNG^F� FNDMD^GIA� O^F_EA� [�NCF^@AEA�M�bGEA�
IGC�� fC� [��HD^Ge�^� N�mFNEF^G@An� r�NC^Gn��M�� @�nIF� i� ^�N@An�@�� bAk
B�� NDC� O^F_E� MDKJGOIANfE� �� @�� CDJDe� OFH�� ^�MJDt�@@f� �N�n�^� iG�
�NFK�ƒ�

h@Gb�iG� I�COID� MFJF^�M�� zFMND„G� @�� iGbAKGe� BGM@An� ODE@�^�^�
tFMF� fO@An�e^G@��b`O`CAn�@GE�N�^� J�F@�N�^� IG� �FbF^@An�M�fL�^� IF�F�
lDnD�

?FbA� B� E�B� i�HNG@AEA� ^� iGb�� @GgKF^Of� FMA@� JFb`O`CAg� �E���
„NG@I�� GM^FCGI� i� …GbALA@A�� fCAg� JNFHD^G^� FJF@D^GIA� zFMND„F^���
FHFNF@fqLA� CGIFbA[AiE� �i� JGJFq� D� JNF^FM��� zFMND„� JNA�GMG^� gFED�
OE�NI`� �^G@G� …DOG� IG� OFI�@`� IAOfL� @�^A@@An� nNAOIAf@�‚eN�IAC�^ƒ��
fCAn� iGEDLAbG� �@C^�iA[�f� i� @GCGiD� JGJ�^�� j�� EG^KA� MFOAI`� OAb`@An�
GN�DE�@I�^� JNFIA� iGCAM�^� CGIFbA[AiEF^��� i�GMG@Ag� GM^FCGI� ^OIG^�
�i�CN�ObG�IG�� JFn@qJA^KA� �FbF^D�� ^AgKF^� �i� iGb���G� iG�@AE� t�� C�b`CG�
JFbfC�^� iNFHAbA� I�� OGE��

]�Obf� MFJF^�M�� zFMND„G� ^ifbAOf� I^FNAIA� r�NCF^@Ag� ?FE�I�I��
jGgJ�NK�� ��� j�„NAL�^�MLAIG^�CFNFICAg��@GJ�N�M�JNA�FIF^G@Ag��OIGk
IDI� j �iGb�B@F_� r�NC^A�� G� J�Obf� ^�MLAIG@@f� MG@F� gF�F� J�M� �FbFODk
^G@@f�oHFN�^��y IGIDI�JNAg@fIF�FM@F�FbFO@F�� ]F� [`FED����xG@Ab`LDC�
J�N�JNF^GMA^� ^AHFNA� r�NCF^@F�F� ?FE�I�ID� IG� INFOIAOI�^�� xF� [�Nk
CF^@F_� …NFEGMA� ^JAOGbFOf� J�M� LGO� IAn� oHFN�^� †v� Lb�@�^�� �FbF^� NFk
MA@�� �@K�� @�� nFI�bA� ^JAOD^GIAOf�� JFCA� @�� OJNFEFBDI`Of� ibFBAIA�
�NFK�g� � �MGN� @G� iGCDJ�E�O[f� J�M�HDMF^D� [�NC^A�� ]�M� LGO� IAn� oHFk
N�^� i�HNG@F� tFO`� �i�XUU�MFbfN�^� �FI�^CFq�� pAHNG@Ag� ?FE�I�I�Dif^Of�
tANF� MF� JNG[��� iGCDJA^� ^�MJF^�M@D� JbFtD� @G� NFi�� ]NALGNM� �� |�C��
ŠN�„FN� IG� JFOIG^A^� IGE�MF� FO�@A� IF�F� OGEF�F� NFCD� ^�bACAg� HDMA��
@FC�iGbq�� Z� I�g� iGb�� …NFEGMG� j�iGb�B@F_� r�NC^A� ^�MHD^GbG� ^JNFk
MF^B�M^Fn� NFC�^� zF�FObDB�@Af�� GB� JFCA� @�� iHDMD^GbG� H�bf� I�e_�OGk
EF_�iGb��H�b`KD� [�NC^D��Z�@�g� ObDBAbA� [�NCF^@�� p�MJNG^A� IG�JNFJFk
^�MD^GbA�@GJ�N�E�@D�N�i@��O^ft�@ACA�� tF�_n�NDCFJFbFBA^�y�NGmAE��
h� zFMND„� ^A_nG^� i� c�� zGLA@O`CAE�@G� E�O�g@D�M�fb`@�OI`� JF� CFbF@�fn�
@GKAn� JFO�b�@[�^�

�C� HGLAEF� �i� i^�MFEb�@`� zFMND„G� ^� gF�F� OJFEA@Gn�� DOf� IG� J�Fk
@�NO`CG� JNG[f� ^�MHD^GbGOf� H�i� DLGOIA� y�NGmAEG�� …FbF^@D� NFbq�
IDI� ^�M��NG^G^�zFMND„�� JFI�E� j�„NAL�� G�^�MIGC�@GgHbABL��_n@��MNDi��
g� FM@FMDE[��� fC�� JNFg@fbAOf� �^G@��bAiEFE�� jG� FOFHbA^D� D^G�D� iGk
ObD�F^De� IDI�@�i^ALGg@G��M�g@�OI`� [An� J�F@�N�^�� G�@GgJ�NK�� OGEF�F�
zFMND„G�� fCAg�� JNA_nG^KA� @�MG^@F�MF� ?G@GMA� IG� EG^KA� N�i@�� EFBk
bA^FOI�� FN�G@�iD^GIA� OFH�� ^�M@FO@F� CNGt�� ^�M� �@KAn� JFO�b�@[�^�
BAIIf� uE���DLAI�bq^GIA�� HDIA� O^ft�@ACFE� @G�JGNGm�_� ^�M�y�NGmAk
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EG��GHF�JNF^GMAIA�O^Fe�^bGO@�� fC�O`�J�MJNAeEOI^Fw�� JFCA@D^�DO��IG�
^if^Of� FN�G@�iD^GIA� j�iGb�B@D� r�NC^D�� sGCG� J�F@�NO`CG� JNG[f� @G�
N�b���g@FED� JFb�� O�N�M� INDM@Ft�^� �� @�^A�FM�� �@FM�� O�N�M� @�H�iJ�C�
^�M� NFimG@GIAiF^G@An� JNFIA^@AC�^� �@KAn� ^�NF^Ai@G@`�� ^AEG�GbG�
�M�Gb�iED� g� OGEFJFO^fIA�� xF� IF�F� B� zFMND„� EDO�^� iMG^GIA� OFH��
OJNG^D� i� IF�F�� tF� OCFNK��� LA� J�i@�K�� JNAgM�� MF� f^@F�F� CF@mb�CID�
i�y�NGmAEFE�� fCAg�� fC� JNG^FObG^@Ag�eJAOCFJ�� @�CFbA�@��JF�FMAI`Of�
@G� ^JNF^GMBD^G@@f� MF� @�nGg� �� @FE�@Gb`@F_� ]NG^FObG^@F_� r�NC^A�
e^G@��b`O`CAn� JNA@[AJ�^� �� JFNfMC�^�

]ˆl•h� |�y�•jh� ]cxclc• � …c�cpj•~� cl…hj�ohscl�p�
jˆoh�ˆ•jcœ� rˆl?p•

�C� DB�� HDbF� i�GMG@F�� zFMND„� NGiFE� �i� zGLA@O`CAE� ^A_nGbA� ^�
E�O�g@D�JFMFNFB� JF�CFbF@�fn� DCNG_@O`CAn� JFO�b�@[�^� oGn�M@`F_� ?Gk
@GMA�� Z� O^F_n� OJFEA@Gn� zFMND„� JAK��� tF� ^�@� @�CFbA� @�� ^AHANG^Of�
OGE�D�E�O�g@D�JFMFNFB�� G� iG^BMA�HNG^� �i�OFHFq� cb�CO�f� zGLA@O`CF��
�F�� bqMA@D� D�^�[�� HbAi`CF� TU�NFC�^{� ^�@� HD^�MFHNAg� OJ�^GC� IG�MFHN��
i@G^� FHNfMA� ]NG^FObG^@F_� r�NC^A�� sGC�� E�O�g@�� JFMFNFBD^G@@f� D�
IF^GNAOI^�� MND�F_� FOFHA� EGbF�� @G� MDECD� zFMND„G�� FnFNF@AIA� gF�F�
^�M�EFBbA^An� @�JNAeE@FOI�g�� CFbA� ^ifIA� J�M� D^G�D�� tF� ^�@� HD^� IFk
M�� t�� EFbFMFq� bqMA@Fq�� sGCG� JFMFNFB� HDbG� i^ALGg@F� ^GBCG�� HF�
CFbF@�_� HDbA� ^�MMGb�@�� @G� M�OfICA� EAb`� ^�M� iGb�i@AL@F�F� KbfnD�� G�
MFNF�A� E�B� mGNEGEA� HDbA� JNAE�IA^@��� xF� IF�F� B� @GK�� bqMA� BAbA�
iM�H�b`KF�F� ^� i�Ebf@CGn� IG� DHF�An�� I�O@An� nGIA@Gn� IGC�� tF� N�MCF�
CFbA� INGJbfbFOf� IAE� E�O�g@AE� NFH�I@ACGE� J�N�@FLD^GIA� ^� LAOI�g�
�� ^A��M@�g� nGI��

pF@A�^�M^�MGbA�OJ�NKD�HbAi`CD�CFbF@�q�^�yIqGNIHDN@���M��HDbA�
M^G�y�NGmAEF^�� O^ft�@ACA�� �EFbFM��bqMA�� ]�NKAg� �i� @An� …G^NA_b�
sAELDC�� C^Gb�m�CF^G@Ag� MfC�� �bAHFCF� ^�NDqLAg�� OJFC�g@Ag� IG� L�Ok
@Ag�� p�@�HGBG^� @GHDIA� HF�FObF^O`CD�FO^�ID�� sAELDC� HD^�MDKJGOIA��
N�E�O�N�M�@GKAn�bqM�g� �i� …GbALA@A�� xND�Ag� �i� @An�� �h@MN�g� p�b`��
LA@O`CAg�� C^Gb�m�CF^G@Ag� MfC� �i� €�N@�^�[`�� i@G^� MFHN�� [�NCF^@Ag�
DOIG^�IG�FHObD�F^D^G^�HDCF^A@O`CD�…NFEGMD�� �i�yIqGNIHDN@D�JF_nG^�
zFMND„� �i� zGLA@O`CAE� @G� CFbF@�q� lFOI�N@�� yGOC��� M�� iGINAEG^Of� ^�
C�b`CFn� E�O[fn�� ^�MHD^GqLA� [�NCF^@�� p�MJNG^A� IG� MDKJGOIANO`C��
FHF^dfiCA�� fC�nNAt�@@f�� ^�@LG@@f� IFtF�� jG� iGJNFK�@@f�y�NGmAEF��
^F�F� O^ft�@ACG�� •FOAmG� y�CFNO`CF�F�� ^F@A� JF_nGbA� MF� @F^F_� [�Nk
CF^[�� @G� }AK� ?N�C�� M�� EGbA� ^�@�M�bq� ObDBAIA� [�NCF^@D� p�MJNG^D��
o� F�bfMD� @G� [�CG^�� E�O[�� ^� OJFEA@Gn� zFMND„G� EA� J�N�bF^�EF� [��
EGgB�� MFOb�^@F�

Z� @�M�bq� HbAi`CF� M�^dfIF_� �FMA@A� ^NG@[�� EA� uIFHIF� zFMND„�
�� zGLA@O`CAg�� �c�� x �w� i�M�� y�CFNO`CAE�JF_nGbA�MF� [�NC^A� iG�C�b`CG�
EAb`�� jG� JFbF^A@�� MFNF�A� @GMd_nG^� @GJNFIA� @GO� LFbF^�C� ^�NnA� IG�
JF�@mFNED^G^� @GO�� tF� mNG@[Di`C�� JFJA� i� �@M�f@O`CF_�N�i�N^A�@GEFk
^AbA� @GKAn� CGIFbAC�^�� tFH� @�� JDOIAbA� @GO� MF� [�NC^A�� h� fCtF� HDk
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M�EF� @GJANGIAOf�� tFH�@GO� OAbFq� JNF�@GbA�� sGE� I�J�N�� EF^bf^�� MDk
B�� HG�GIF� @GNFMD� i�gKbFOf�

‚‹F� NFHAIAE�EF‡ƒ� JAIGe� y�CFNO`CAg� � � ‚ ���HDM�� H�MG�� �� i@Gq�
IAn� bqM[�^ƒ�

‚_M`I�� � � CGBD� � � KJGNCF� JNFOIF� E�B� @GNFM�� G� IGE� y^fIAg�
xDn� JFMACIDe� E�@��� tF�EGq� �F^FNAIA� IG� tF� NFHAIAƒ�

r�NCF^[f� OIFfbG� @G� LAOI�E� �FNHCD�� FIFL�@G� ^�@CFE� EFbFMF�F�
i�b�@F�F� b�OD�� xFN�BCG� ^�bG� CN�i`� b�OFC� MF� [�NCF^[��� xFHN�� y�CFNk
O`CAg� D�@G^Of� ^FiFE� JNFOIF� E�B� @GNFM�� tF� OCDJLA^Of� H�bf� [�Nk
CF^[��� z�bf� @�_� b�BGbG� ^�bACG� CDJG� CGE�@@f� @G� J�MEDNFC� J�M� [�Nk
CF^@D� iGHDMF^D�� ]�M� OGEAEA� M^�NAEG� [�NC^A� @G� JFEFOI�� IG� J�M�
OI�@Fq� OIFfbF� EF^LCA� [�NCF^@�� ‚HNGIOI^Fƒ� i� NDK@A[fEA�� �i� i^�Nk
@�@AEA�[�^CGEA�^�OIFNF@D�@GKF�F�^FiG��INA� �i�OFCANGEA�� tF�MF�OF@k
[f� ^AbAOCD^GbA� ^�OINfE�� G� JF� HFCGn�� INFnA� OJ�N�MD�� JF� FM@FED� i��
iGb�i@AEA� ^AbGEA�

j�� JNFEF^A^KA� @�� ObF^G�� EA� i� zGLA@O`CAE� JFibGiAbA� i� ^FiG��
p�FM@�g� ND[�� ^�E�@��MDnF^@Ag�E�L�� C@A�G�zFBF�F� ybF^G�� G� ^� MND��g�
^�bACAg� iFbFIAg� nN�OI�

‚rAE� J�N�EFB�K'ƒ� � � JFMDEG^� f� OFH��
oGE�OI`� �IA� MF� M^�N�g� [�NC^A�� EA� JFJNFOID^GbA� JFE�B� @GNFM�

MF� ^�bACF_� CDJA� CGE�@@f�� ���CAE� CNFCFE� f� ^Ab�i� @G� CDJD� CGE�@@f�
IG��FH�N@D^KAO`�FHbALLfE�MF�@GNFMD�� J�M@�O�D�FND�HbAOCDLAg�nN�OI�
IG� JNFEF^A^$� �

‚Z^GBGgEF'� |AN� DO�E'� ]N�EDMN�OI`'� Z^GBGgEF'ƒ
€FbF^�CA� iNGiD� JFi@�EGbA� CGJ�bqnA�� G� B�@CA� OnAbAbA� �FbF^A�
‚]FObDnGgEF� zFB�� ybF^F�� @GJAOG@�� NDCFq� ^�bACFEDL�@ACG��

O^fIF�F� hJFOIFbG� ]G^bG�� xND��� ]FObG@@f� MF� ?FNA@If@�� �bG^G� ����
JFLA@GqLA� ^�M� ^�NKG� †�� MF� C�@[f�� Z^GBGgEF'� ‚zNGIIf�� ^�M� BAM�^�
JdfI`� NGi�^� JF� OFNFC�H�i� FM@F�F� JNAg@f^� f�� sNAL�� CAfEA� HAIF� E�@���
G�FMA@� NGi� CGE�@F^G@F�� �� I��M�ƒ

oGC�@LA^KA� LAIGIA� hJFOIFbG�� f� JNFEF^A^� MF� @GNFMD� H�b`K��
E�@K� IGCAEA� ObF^GEA� � � ‚…FOJFM`� D� MG^@A@D� J�N�^�^� O^�g� @GN�M� i�
a�AJID� MF� hNGH�_� L�N�i� ^Di`CAg� JNFOEAC� €�N^F@F�F� EFNf�� h� @GO��
HNGIA� g� O�OINA�� …FOJFM`�J�N�^�i� i� N�M@F�F� @GKF�F� ?NGq� L�N�i� KAk
NFCAg� FC�G@�� ��MGb�� J�N�^FMAI`� @GO� IAOfLGEA�� ]�N�^FMAI`� @GO� i� JFk
@�^Fb�@@f� ]Fb`t�� IG�h^OIN�_�D� [�g�KANFCAg�� ^�b`@Ag� CNGg�� �?G@Gk
MD�� c[�g� OIGN�@`CAg� O^ft�@AC� zGLA@O`CAg� IG� f� JNA_nGbA� MF� ^GO�
D� �FOI��� HbG�F^�OIAIA� ^GE� ybF^F� zFB��� pA� OIN�@DbA� @GO� i� IGCAE�
JNA^�IFE�� fC� CFbAO`� JF�G@A� OIN�LGbA� zFBF�F� ObD�D�� hJFOIFbG� ]G^k
bG$� i�NDK@A[fEA�� OFCANGEA�IG� ^AbGEA�� y^fIF�F�GJFOIFbG� ]G^bG�JFk
�G@A�@�� iDOIN�LGbA�i�NDK@A[fEA��HF� IFM��bqMA�t��@�� JNAMDEGbA�HDk
bA� I�e_� OE�NIF@FO@F_� iHNF_�� h� ^A� i� I�eq� iHNFeq� OIGbA� J�M� M^�NAEG�
O^Fe_� [�NCF^[��� �FIF^�� ^HAIA�@GO�� CFbA� H�EA� OAbFq� nFI�bA� ^^�gIA�MF�
@�_�� sG� EA�� MFNF��� HNGIA� g� O�OINA�� @�� JNAgKbA� MF� ^GO� DifIA� ^GKD�
[�NCF^[q� J�M�O^Fq� ^bGMD��~Gg� [�� NFHbfI`�I��� tF�JG@D^GbA�@GM�^GEA�
^� OIGN�E� CNGq�� IG� EGbA� ^GO� iG� O^F_n� Ob�JAn� NGH�^� � � JFObDK@AC�^�
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jGE� ^GKF_� [�NCF^[�� @�� IN�HG�� HF� …FOJFM`� J�N�HD^Ge� @�� ^� NDCF��
I^FN�@An� HDMA@CGn�� G� ^� O�N[fn� ^�NDqLAn� D� j`F�F� bqM�g�� ~NAOIF^G�
r�NC^G�� � [�� ^�NDqL�� ^� �ODOG�~NAOIG� bqMA�

c[�g�HDMA@FLFC�� tF�^A�gF�F�iHDMD^GbA� i�FOAC�� @��EFB��^E�OIAk
IA�^�OFH�� zFBF_�^�bAL��� ]F�bf@`I�� ^�FND�IG� CND�FE�O�H��� �� JFHGLAI���
fCD� ^�bALG^D� O^fIA@q� JFOIG^A^� yFH�� …FOJFM`�� ]FEFOIA� __� DOI�bA^�
HDg@AEA� ING^GEA�� G� JFE�B� ING^GEA� JF@GOGMBD^G^� E�N�fMA� JN�LDk
MF^An� C^�IFC�� ZE�N�BG^� …FOJFM`� O^Fq� nGID� N�CGEA� IG� Fi�NGEA��
iGEG_^� i�b�@AEA� b�OGEA�� h� ^� b�OGn� @GE@FBA^� IAOfL��E�b`gF@A� ^O��
CNGtAn� IG� CNGtAn� JIGK�@fI�� €A� LDeI��� fC� ^F@A� t�H�LDI`� NGM�O@F�
@G�n^GbD� •FED‡� €A�bqMO`CG� NDCG� iM�H@G� iHDMD^GIA� IGCAg� ^�bAL@Ag�
nNGE�� tF� gF�F� …FOJFM`� yGE� iHDMD^G^‡� ]F�bf@`I�� @G� @�H�O@D� OI�k
bq�� ]F�bf@`I�� @G� ^�L@F� JGbGnbA^D� zFBD� O^�LCD�� tF� O^�IAI`� ^GE��
F�N�^Ge� ^GO� ��O^Feq� I�JbFIFq� ^A�N�^Ge� ^GE�JFBA^D� @G� i�Eb��� h� CFbA�
OF@�LCF� iGgM��� ^A� JF�bf@`I�� ^� @�H�O@�� H�iCNG_� JNFOIFNA�� ]NFHDgI��
JFLAObAIA� Jbf@�IA� IG� @�H�O@�� iFN��� G� IFM�� iNFiDE�eI��� fCAg� ^�bALk
@Ag� zF�� IG� fCD� p�@� JFOIG^A^� yFH�� nGID�� j�� IGCD�� fC� FIDI� ^A� i� FOAC�
OFH�� JFOIG^AbA�� IG� g� MDEGeI��� tF� IF� zFBAg� nNGE�� h� ^A� HDM�I�� ^�
IFED� nNGE�� nDbAIA� zF�G�� CFbA� HDM�I�� K�JIGIA� ‚p�NDq� ^� aMA@F�F�
zF�G���ƒ�� G� FM@FLGO@F� CN�E� j`F�F� JFCbF@fIAE�I�O`� i� ^�NFq� t�� g�
lAEO`CFED� pGGbF^��� fCAg� iG^�^� JNG^F�� tFH� DO�� [�NCF^@�� HDMA@CA�
@Gb�BGbA�gFED�� fC� ^bGO@�OI`�� G�@�� @GNFMF^��� tF� OIG^AI`� I�� HDMA@CA�
O^F_E� CFKIFE� �� O^F_E� JFIFE�

j�'� |A� @�� JNAgKbA� ^�MHANGIA� ^�M� ^GO� [�NCF^[q�� |A� JNA@�ObA�
^GE� ~NAOIF^�� zbG�F^�OIf�� |A� JNA@FOAEF� ^GE� EAN� ��� OJFC�g� ^�M�
…FOJFMG�� ~IF� i� ^GO� ^�NAI`� ^� cM@F�F� zF�G�� @�nGg� JNAJGM�� @G� CFb�@G�
IG� eMA@AE�O�N[�E� �� eMA@AEA� DOIGEA�NGiFE� iF�E@Fq� JNFObG^AI`� j�k
H�O@F�F� rGNf'� j�nGg� JFMfCDe� j�H�O@FED� cI[�^�� iG� •F�F� MFHNFID�
g�FJ�CD�@GM�@GEA��@�nGg�EFbAI`�…FOJFMG�g�yJGOG�@GKF�F�� �ODOG�~NAk
OIG�� tFH� p�@� JNFOIA^� @GE� @GK�� �N�nA� ^�b`@�� g� @�^�b`@��� IG� @�nGg�
EFbAI`Of� iG� MGNA� y^fIF�F� xDnG�� tFH� p�@� FLAOIA^� @GO� ^�M� DOfCF_�
OC^�N@A�IG�OJFMFHA^�@GO�^�L@F�F�BAIIfƒ�

ZOf� …NFEGMG� JNAJGbG� @G�CFb�@G�� �� f� JNF^�^�EFbAI^D�� @�� i�C@ABk
CA�� G� ^�M� O�N[f�� �qMA� EFbAbAOf� g� N�^@F� JbGCGbA�� ]�Obf� EFbAI^A� f�
J�M@f^�nN�OI�D�FND� IG� JNF�FbFOA^� GJFOIFb`O`C�� HbG�FObF^�@@f� @GM�
DO�EG� JFnAb�@AEA� �FbF^GEA�� �qMA� J�M@fbA� �FbF^A� �i� iGJbGCG@AEA�
bA[fEA�� ]NFJGbA� CDMAO`� i�J�M�M^�N�g�OFCANA�� ^AbG�g� NDK@A[��� y IGk
bF� IAnF�� nFL� EGCFE� O�g�� h� f� ^�M�i^G^Of$� � � ‚zD^GgI�� iMFNF^��� MFHN��
bqMA�� IG�@�� i�GMDgI�� bAnAE� ObF^FE'ƒ� � � �� JDOIA^Of� OnFMAIA� i� CDJA�
CGE�@@f� ^� @GJNfE�� ^FiG�

~IFO`� i� �DNID� CNAC@D^$� � � ‚pA� bqMA� zFB���'� xF� [�NC^A� JNFk
OAEF'ƒ

‚xF�[�NC^A����MF�[�NC^A��'ƒ�� �iG�DbG�^Of� �NFEGMG�
sF�F� NG@CD� EA� ^�MJNG^AbA� |Fb�H�@`� J�N�M� [�NC^Fq�� pO�� bqMA�

OJ�^GbA�OIGN��@GK�� ‚…FOJFMA�JFEAbDg'ƒ� yA^F^FbFOAg�cb�CO�g� uIFHk
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IF�zGLA@O`CAg�� �c��x�w� JFO^fIA^� [�NCF^[q� iG�JNG^FObG^@AE�FHNfk
MFE�� cJ�Obf� i�nFND�^GEA� IG�OJ�^FE� ‚y^fIAg� zFB����ƒ� EA� ^^�gKbA�MF�
[�NCF^[��� M�� zGLA@O`CAg� JFO^fIA^� JN�OI�b� IG� OI�@A�� G� ^�MIGC� EA�
JFLGbA� ObDBAIA�ZIN�@q� IG� ��IDN��q�

p�MJNG^G� INA^GbG� tFO`� �i� INA� �FMA@��� G� f� JNFJF^�MD^G^� ybF^F�
zFB��� xF� JNALGOIf� JNAOIDJAbA� EGgB�� ^O�� bqMA�� |A� FnNAOIAbA�
C�b`CFNF� M�IFLFC�� …NFEGMG� ^JNFOAbG� @GO� JFHDIA� ^� @An� INA� M@�� IG�
JNFJF^�MD^GIA� _E� D� [�NCF^[��� zFB�� HbG�FObF^�@@f� HDbF� ^AM@F� @G�
bA[fn� DO�n�bqM�g�� xDnF^@Ag� JAN� FBA^A^� DO�n�� s��� tF� �NFiAbA� @GE�
DHA^OI^FE�� J�N�JNFOAbA�@GO�JNAbqM@F�� xGb`KF�F�JF@�M�bCG� ��D� ^�^k
IFNFC� [�NCF^[f�HDbG�J�N�JF^@�@G�bqM`EA�� �FbFM@AEA�@G�zFB��ybFk
^F�� ~NAOIA@A� IG� ^�@LG@@f� ^�MHD^GbAOf� CFB@F�F�M@f�� jG� I�� INA� [�Nk
CF^@�� …NFEGMA� IN�HG� HDbF� JNAi@GLAIA� nFL� FM@F�F� MHGgbA^F�F�� ^�k
NDqLF�F� IG� �@I�b���@I@F�F� JNFJF^�M@ACG�� sG� IGCAn� y�NGmAE� @�� E���
@GE�MGIA��HF�_n�D� ?G@GM��@��HDbF�

o� }AK�?N�C�EA�JFMGbAOf�MGb��@G�J�^@�L@Ag�On�M�^� FCFbA[�� xG@G��
M�� @GK�� bqMA� JFLGbA� tFg@F� iGO�bq^GIA� b�OAOI�� FCFbA[��� �� IGE� EA�
i@GgKbA� HG�GIF� INDMD� IG�MDnF^@F_� JNG[�� E�B� O^�BF� JNAHDbAEA� JFk
O�b�@[fEA�

p�NIGqLAO`�MF� lFOI�N@D�� H�bf� JFNF@D� @G� N�L[�� yGOCGL�^G@�� EA�
iDOIN�bA� EFOCF^O`CF�F� m�bFbF�G�� |AnGgbG� ‹�NH�@�@G�� tF� gF�F� J�M�
[GNGIFE� J�N�Ob�MD^GbA� iG�e^G@��b`O`CD� ^�ND�� ‹ �NH�@�@� JFO�bA^Of� i�
^�bACFq� NFMA@Fq� @G� �FEOI�M�� @�MGb�CF� ^�M� lFOI�N@D�� xG^@�K�� IGE�
JFO�bAbAOf� @�E[�� E�@F@�IA� IG� M�C�b`CG� DCNG_@O`CAn� e^G@��bAOI�^� �i�
p�bACF_� ZCNG_@A�� ‹ �NH�@�@��F^FNA^�JN�CNGO@Fq�DCNG_@O`CFq�EF^Fq�
CN�E� �@KAn� �†� e^NFJ�gO`CAn� EF^�� tF� @AEA� JFObD�F^D^G^Of� b��CF� g�
O^FH�M@F�� j�fCF_�JFb�IACA� @�� JNF^GMA^�� G� z�Hb�q� IG�zF�FObF^�e� i@G^�
MFCbGM@F�� €�N�i� EFe� uIFHIF� zFMND„G� � � U ��x �w� i@GgFEOI^F� ^�@� JFk
NFiDE�^Of� i�FMFE� �i� JN�MOIG^@ACGEA� E�O�g� ]N�O^�I�NO`CF_� r�NC^A� ^�
?G@GM�� IG�OJ�^JNG[q^G^� i�@AEAƒ�

sGC� FJF^�MGe� D� O^F_n� OJFEA@Gn� zFMND„� JNF�_n@q�E�O�g@D� JFMFk
NFB�MF�}AK� ?N�C�IG�JNF�_n@�� J�N�BA^G@@f� D� I�g� E�O[�^FOI��

���

cCN�EAg�NFiM�b�D�OJFEA@Gn�zFMND„G�JNAO^fL�@F�E�O�_�^�hb`H�Nk
I���oG�IAn�LGO�^�� JAK��zFMND„��HDbG�I�b`CA�FM@G�ING@OCF@IA@�@IGb`k
@G� u^�M� FC�G@D� MF� FC�G@Dw� iGb�i@AL@G� MFNF�G� ^� ?G@GM��� o� lFOI�N@D�
IN�HG� HDbF� _nGIA� MF� l�MBGg@A�� �� IGE� J�N�O�MGIA� @G� �FbF^@D� b�@�q�
MF� ?Gb`„GN��� G� i� ?Gb`�GN�� bqMA� J�N�O�MGbA� @G� b�@�q�� tF� gKbG� MF�
yINGICF@A� J�M� ˆMEF@IF@FE� �� IGE� C�@LGbGOf�� yIN�@D^KAOf� D� yINGI��
CF@�� i� ��E@Gi�g@AE� IF^GNAK�E� � � ]�INFE� o^GNAL�E�� zFMND„� �� zGk
LA@O`CAg� JF_nGbA� i� @AE�MF� ˆNEF@IF@D�� p� IFg� LGO�� CFbA� o^GNAL� JF��
bG�FMBD^G^� ^� ˆMEF@IF@�� O^F_� FOFHAOI�� OJNG^A�� zFMND„� i� zGLA@k
O`CAE� iG� IFg� LGO� JNF^GMAbA� E�O�g@D� NFHFID� E�B� @GKAEA� bqM`EA� ^�
IFED� OGEFED� E�OI��� p� ˆMEF@IF@�� HDbF� @�HG�GIF� @GKAn� JFO�b�@[�^
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‚JF�EFOCF^O`CA� MDEGqLAnƒ� ui��M@F� i� ^AObF^FE� zFMND„Gw�� Gb�� E�B�
@AEA� HDbF� g� C�b`CG� iGEFB@�KAn� �� ^JbA^F^An� bqM�g�� fC�� NFiDE�bA�
JFIN�HD� j�iGb�B@F_� r�NC^A� ^� ?G@GM��� xF� @An� @Gb�BG^� ]G^bF� lD��
MAC�� JNF^FN@Ag� IG� iGEFB@Ag� IFN�F^�[`� „ND@IGEA�� IFHIF� i�E�b`@Ak
EA� JFO�bFOIfEA�� IG� iGEFB@Ag� ^bGO@AC� �FI�bq� }DfNLDC�� G� CN�E� @An�
t�� C�b`CG� �GbA[`CAn� NGMACGb�^�� o�GMG@�� bqMA� FN�G@�iD^GbA� @�iGk
b�B@D� [�NCF^@D� …NFEGMD� ^� ˆMEF@IF@��� nFL� FF��pGOAb�f@A� NGiFE� i��
O^F_E� i^�Nn@ACFE� F��}�bfOFE� MDB�� G��ID^GbA� JNFIA� IF�F� lDnD�

oGbAKA^KA� ˆMEF@IF@�� zFMND„� �� zGLA@O`CAg� ^OIDJGbA� JF� MFk
NFi��MF�@GKAn�JFO�b�@[�^�� ��GB� iG_nGbA�@G�CFbF@�q�oG^Gbbf�� sDI� t��
@�� HDbF� @�fCF_� [�NC^A�� •^AMCF� NFi@�ObGOf� LDICG�� tF� @G� oG^Gbbq�
E�O�F@�NA� EGIAEDI`� [�NCF^@D� p�MJNG^D�� �� @GgHbABLF_� @�M�b�� id_nG��
bFOf� i� FCFbA[�� HG�GIF� bqM�g�� j�� EG^KA� t�� O^Fe_� [�NCF^[��� CFbFk
@�OIA� @G� oG^Gbbq� ^AHNGbA� OFH�� E�O[�� J�M� HDMF^D� [�NC^A�� iGCFJGbA�
IGE� ^AOFCAg� H�N�iF^Ag� nN�OI� IG� JFOIG^AbA� J�M� @AE� iNFHb�@Ag� @G�
OCFND� NDCD� JN�OI�b�� zGLA@O`CAg� ObDBA^� [�NCF^@D� p�MJNG^D�� G� zFMk
ND„� ^A�FbFOA^� JNFJF^�M`� @G� I�ED� ^FOCN�O�@@f� ^MF^A@F�F� OA@G�� o�
oG^Gbbf� zFMND„� i� zGLA@O`CAE�JF_nGbA�MF� ?FbFEA_� IG�MF�__� FCFbA[���
sGE�ObDBAbA�p�MJNG^D�g�JNFJF^�MD^GbA�^�MFE��€�N@f^O`CAn�IG�pA@��
@ALDC�^� @�MGb�CF� ^�M� p�„N�^�bq� uIFM�� t�� @�� HDbF� OGEF�F� p�„N���
^�bqw�

p�M^�MDqLA� @GKAn� JFO�b�@[�^� D� ?G@GM��� zFMND„� tFNGi� IF� H�b`k
K�� iMG^G^� OFH�� OJNG^D� i� IF�F�� tF� H�i� ^bGO@F_� �@I�b���@[�_� MGb�CF�
@�� iGgM�EF�� yCN�i`� JF� CFbF@�fn� ^�@� iG^^GBD^G^� I�� OGE�� MFKCDb`@��
JFIN�HA�� �HNGC�KC�b�� ^�bACD�@�MFOIGLD�mGn�^[�^�D� N�i@An�M�bf@CGn��
JFIN�HD�^AnF^D^GIA�O^F_n�MDKJGOIAN�^� IG�HNGC�MNDCF^G@F�F� N�M@Fk
�F� ObF^G�� IFHIF� JN�OA�� fCG� ^AnF^De� ODOJ�b`OI^F�

]F^�N@D^KAO`� MF� p�@@�J��D�� zFMND„� OCbACG^� @G� @GNGMD� H�b`K�
@GM�g@An� y�NGmAEF^An� O^ft�@AC�^� IG� iGJNFJF@D^G^� _E� JFLGIA� ^Ak
MG^GIA� nFL� HA� g� @�^�bACAg� @GK� LGOFJAO� D� p�@@�J��D�� r�� M�gKbF� MF�
^�MFEG� ?�� Š�@ACG�� fCAg� ^�M^�MG^� D� I�g� OGE�g� OJNG^�� zFMND„G� IG�� iGk
JNFOA^KA� t�� g� j �„NALG�� ^�MHD^� �i� @AEA� @GNGMD�� jGgJ�NK�� Š�@AC�
^AfO@A^� _E� FHFE�� tF� ^F@A� @�� iEFBDI`� OGE�� ^INAEGIA� LGOFJAOD�� HF�
[�� ^AEG�Ge� HG�GIF� �NFK�g�� p�@� FH�[f^� JF�F^FNAIA� i� b�H�NGbGEA� IG�
@GEF^AIA�_n�m�@G@OD^GIA� IGCAg�LGOFJAO�� oGJbf@F^G@F� iNFHAIA� j �„k
NALG� ^�MJF^�MGb`@AE� N�MGCIFNFE�� ^�MJDOIAIA� FM@D� OIFN�@CD� LGOFk
JAOD� @G� [�NCF^@�� OJNG^A�� G� N�KID� OIFN�@FC� JNAO^fIAIA� �FOJFMGNk
O`CAE� �� JFb�IAL@AE� OJNG^GE�� zFMND„� IG� j�„NAL� JF�FMAbAOf� @G� IGC��
DEF^A� g� JFFH�[fbA� JF^�MFEAIA� JNF� [�� O^F_n� FM@FMDE[�^� �� iGNGiFE�
OJ�b`@AC�^� tFMF� LGOFJAOD�� €GOFJAO� Dn^Gb�@F� @Gi^GIA� ‚?G@GM�g��
O`CAg�}GNE�Nƒ��xF�J�NKF�F�bAOIFJGMG� �\UX� NFCD� iGCDJb�@F�^� j`q��
•FNCD� L�N�@CA�� N�MGCIFNFE� OIG^� j�„NAL�� G� @G� OCbGMGLG� ^ifbA� EFk
OCF^O`CF�F� BAMG� pFb`mG�� oG� C�b`CG� M@�^� ^AgKbF� J�NK�� LAObF� @G�
^�O�E� OIFN�@FC�MNDCD� ^�bACF�F� mFNEGID�� ] �N�MJbGIG�HDbG� FMA@�MF��
bfN� @G�N�C�� Gb�� J�NK�� LAObF�NFiMG@F�@GKAE�bqMfE� iM�H�b`KF�F�MGk
N�E@F�� tFH� iGFnFIAIA� _n� MF� J�N�MJbGIA�� €GOFJAO� JNAE�t�@F� JNA
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@�E�[`CFED� ^AMG^@A[I^�� ‚x�N� jFNM^�OI�N@ƒ�� ‚?�� }GNE�Nƒ� JFObDk
BA^�E�O�_� j �iGb�B@F_� r�NC^A� ^JNFMF^B�M^Fn� NFC�^�

oAEFq� �\UX��� NFCD� zFMND„� ‰:X•2� �i� zGLA@O`CAE� ^�M^�MGbA�
HbAi`C�� CFbF@�_� ^� |G@�IFH�� � � yIqGNIHDN@�� ]b�i�@I� …FE�� Š�Eb���
zNFC�@��M�� ]FNI�MB� �f� ]N�N�� IG� �@K��� pF@A� MFJFEG�GbA� iM�H�b`k
KF�F� y�NGmAEF^AE� O^ft�@ACGE� FN�G@�iF^D^GIA� [�NCF^@�� …NFEGMA��
�C�EA� ^B�� ^At�� i�GMD^GbA�� y�NGmAE� LGOIF� ^AO^fLD^G^� D� O^ft�@Ak
CA� CF�F� JFJGbF�� |�B� @AEA� HDbF� MFOAI`� HG�GIF� CFbAK@�n� MfC�^�� fC��
i@GbA� [�NCF^@�� p�MJNG^A�� Gb�� _n@�� JNFJF^�M�� iNGMBD^GbA� @Ai`CAg�
N�^�@`� _n@`F_� FO^�IA�� sFED� Lb�@A� [�NCF^@An� …NFEGM� OCGNBAbAOf�
zFMND„F^�� J�M� LGO� gF�F� ^�M^�MA@� @G� IFg� @�iGMF^�b`@Ag� OIG@� FO^�IA�
_n@�n�MDKJGOIAN�^� IG� JNFOAbA�MG^GIA�_E� ‚H�b`K�� DL�@Anƒ� O^ft�@Ak
C�^��HF� I��_n@���EF^bf^�� ‚DE�qI`�CGMAIA�g� mGg@F�ObDBGI`�� Gb�� CGiG@k
@f� IGC��CGBDI`�� tF�EA�_n�DB�� iGHDbA� i�� OIGNF�F�?NGqƒ�� ]NFI�� i^�Mk
CA�HDbF� ^ifIA� IAn� ‚DL�@Anƒ� MDKJGOIAN�^‡

Z� IFED� LGO�� JNA_nG^� �i� y•h� MF� ?G@GMA� IF^GNAK� �i� ��E@Gi�_� g�
K^G„�N� zFMND„G� � � |AnGgbF� zGLA@O`CAg�� fCAg� J�Obf� @ABLF_� ��Ek
@Gi�_� uzFMND„�^BA^Ge� LGOIF�IFg� I�NE�@� ‚@ABLG���E@Gi�fƒ�� tF� IN�HG�
@GgJNG^MFJFM�H@�K�� NFiDE�IA� iGC�@L�@@f� LFIAN`Fn� @ABLAn� CbfO�
��E@Gi�_w�� i� ?FbFEA_� ^A_nG^� MF� y•h� t�� �Y\�� NFCD�� •F�F� OJNF^Gk
MAbA� MF�hE�NACA� �N�CF�CGIFbA[`C�� O^ft�@ACA� @G� OIG@F^At�� MANAk
��@IG� nFND� IG� ^LAI�bf� JGNGm�fb`@F_� KCFbA� ^� yCN�@IF@�� IG� |I��
?GNE�b`� D� ]�@OAb`^G@�_�� sGE� y�NGmAE� NDCFJFbFBA^� |�� zGLA@��
O`CF�F�^�O^ft�@ACA��xF�N�L���@�� IN�HG�E�KGIA�cb�CO�f� zGLA@O`CF�F��
i� fCAE� zFMND„� ^A_iMA^� @G�E�O�g@D� JNG[q�� i� |�� zGLA@O`CAE�� tF� IGk
CFB� J�Obf� O^F�F� JNA_iMD� MF� ?G@GMA� MFJFEG�G^� zFMND�F^�� JNA� [�Nk
CF^@�g� JNG[��� o��M@F� i� FJ�@�eq� zFMND„G� [�� EG^� HDIA� MFHNAg� JNFJFk
^�M@AC� IG� ^iG�Gb�� FO^�L�@G�g� JNGCIAL@G�bqMA@G�� jG� BGb`�� @�tGObAk
^�� JFMNDBBf� i@AtAbF� gF�F� ^� EFbFMFED� ^�[��� �� ^�@� JFE�N� D� �\�X�
NF[��

oGNGi� J�Obf� |�� zGLA@O`CF�F� JNA_nG^� i� NFMA@Fq� amN�E� ]�N����
NFiDE@G�� nFL� E�@K�� FO^�L�@G� bqMA@G�� fCF�F� ^AO^fIA^� y�NGmAE�
JNG^MFJFM�H@F� ^� •F@C�NO��� j�•�� cHG� I�� MDKJGOIAN�� ObDBAbA� @GJ�k
N�E�@D�^� [�NCF^@�g� …NFEGM�� D�p�@@�J��D� IG�FHObD�F^D^GbA� LGOICF^F�
HbAi`C�� CFbF@�_� ^� |G@�IFH��� o�GMG@Ag� DB�� ^At�� ��� xG@Ab`LDC� FHk
ObD�F^D^G^�CFbF@�q�lFOHDN@�� |G@��� IG�FN�G@�iD^G^� IGE�i�MFJFEF�Fq�
@GKAn� JFOIDJF^An�JFO�b�@[�^� OAb`@D� …NFEGMD� j�iGb�B@F_� r�NC^A��
xG@Ab`LDC� HD^� FO^�L�@Fq� bqMA@Fq�� NFiDE@AE� �� IGCIF^@AE� FN�G@�k
iGIFNFE�

xEAINF� �N�EG� �i� yAmIF@D�HD^�MFHNAg� JNFJF^�M@AC� IG� bqMA@G��
tF� JFOI�g@F� JNG[q^GbG� @GM� J�M^At�@@fE� O^F�F� FO^�I@`F�F� N�^@f��
zFMND„� J�ObG^�gF�F�@G�E�O�g@D�JNG[q�^� Š�Eb��� |G@�� sAE� LGOFE�D� I�g�
E�O[�^FOI�� …NFEGMG� NFiCFbFbGOf� @G� M^�� LGOIA@A�� tF� ^Fq^GbA� E�B�
OFHFq�� z�b`K�OI`� @GKAn� bqM�g� IGE� HDbG� JF� OIFNF@�� j�iGb�B@F_�
r�NC^A�� G�E�@K�OI`� IfB�bG�MF� CGIFbA[AiED� J�M�^JbA^FE� JFb`O`CAn
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CO`F@Mi�^�� fC�� IDMA� MF_iMAbA�� cM@�e_�@�M�b�� NG@F�� G�HDbF� [�� iAEF^Fq�
JFNFq�� J�M�LGO�ZIN�@�� �tF�__�ObDBA^� �N�EG�� JFCA� t��bqMA� i�gKbAOf�
MF�[�NC^A��D^�gKbA�MF�@�_�C�b`CG�CGIFbAC�^�� ^ifbA� OAbFq�O^ft�@ACG�
�N�ED� ^�M� JN�OIFbG� g� ^ACA@DbA� gF�F� i� [�NCF^@F�F� HDMA@CD�� �N�EG�
iNGiD� JFMG^�OCGN�D�MF�JFb�[�_�D� p�OI� y�b`C�NC�� fCG� GN�KID^GbG� @Gk
JGO@AC�^�� yJNG^G�FJA@AbGOf� ^� ODM�� g� CGIFbA[`CG�OIFNF@G� JNF�NGbG��
G�M^G�@GJGO@ACA�JFINGIAbA�O^F_�mGNEA�IG� �FOJFMGNOI^G�@G�JFCNAIk
If� ODMF^An� CFKI�^�� cJ�Obf� ^AtG� ODMF^G� �@OIG@[�f� iE�@AbG� JNAODM�
IG� JNAi@GbG�NG[�q� CGIFbACGE�� C�NEDqLAO`�EFIA^GEA�� tF� lDnD� j�k
iGb�B@F_�r�NC^A� t�� IFM�� @�� HDbF�� CFbA�@GK�� JFO�b�@[�� � �CGIFbACA�
^� …�Eb�� JFHDMD^GbA� OFH�� [�NCF^[q�� �OIFN�f� [�NCF^@F_� ODJ�N�LCA� ^�
…�Eb��� �[�� I�b`CA�FMA@�^AJGMFC�@�JFNFiDE�@`�� iEG�G@`��G��@FM�� g� iGk
^ifIF_�HFNFI`HA� @G� ^�NF^Ai@G@�^FED� Ib��� tF�œœ�MF^FMAbFOf� J�N�BAk
^GIA�J�F@�NGE� j�iGb�B@F_�r�NC^A� ^� ?G@GM��

sNDM@Ft�� [�e_� r�NC^A� HDbA� ^� IFED�� tF� HNGCD^GbF� �NFK�g�� }�k
@G@OF^D�OCNDID�^�MLD^GbA�fC�J�F@�NA� lDnD�� IGC� ��OGE�y�NGmAE�� fCAg�
BA^� �i� OCbGMG@An� @GiG�Gb� @�iGEFB@AEA� @GKAEA� JFO�b�@[fEA� MGIk
C�^� IG� i� IF�F{� tF� ^AO^fLD^G^� MDKJGOIAN�^�� o@G^KA� JNF� I��� tF� NFk
O�gO`CG�E�O�f� ^� hE�NA[�� g� ?G@GM�� FINAED^GbG� JF� OIF� IAOfL� MFbfN�^�
N�L@F�MFJFEF�A�� y�NGmAE� @G^GBA^Of� ^N�KI�� JF_nGIA� MF� lFO�_�� tFH�
FINAEGIA� �NFK�^D� MFJFEF�D� @G� JNF^GMB�@@f� E�O�_� ^� ?G@GM��� lG@k
@`Fq� ^�O@Fq� �\U�� NFCD� y�NGmAE� ^A_nG^� MF� lFO�_�� EFIA^DqLA� O^�g�
^A_iM� IAE�� tF�� EF^bf^�� ‚y^fI�gKAg� yA@FM�@�� JNAi@Ge� E�@�� iG�eJAOk
CFJG�� G� ^� lFO�_� e� HG�GIF� MDnF^�@OI^G�� fC�� HGBGe� JNA^�N@�@@f� JGI��
N�fNnGID� ^� |FOC^��� ]F_MD�MF�@An� IG� FINAEGq� JFE�L� @G�EFq� E�O�q� D�
?G@GM�ƒ�� •F�F�JFMFNFB� @�� MGbG�HGBG@An�@GOb�MC�^�� fC� [�� JFHGLAEF�
i�FMFE�� G� f^@Ag� CF@mb�CI� JF� gF�F� JF^�N@�@@�� i� lFO�_� i� CNGtAEA� g�
GCIA^@�KAEA� J�F@�NGEA� lDnD�� ^� @GOb�MFC�_n@�n� OAEJGI�g� MF� �^G@��k
bAiED�� OIG^� gF�F� MND�Fq� FOFHAOIFq� @�^MGL�q�

yczcl� jˆoh�ˆ•jcœ� rˆl?p•

cCN�EAg� NFiM�b� D� OJFEA@Gn� zFMND„G� iGgEGe� OJNG^G� OCbACG@@f�
yFHFND� j�iGb�B@F_� r�NC^A�� o� F�bfMD� @G� ^GBbA^�OI`� I�e_� JFM�_� JFk
MGeEF� I�� E�O[�� EGgB�� H�i� iE�@�

sAE�LGOFE�CNGt�� y�NGmAEF^��O^ft�@ACA� JFNFiDE�bAOf�bAOIF^k
@F� IG� i� MFJFEF�Fq� ‚?�� }GNE�NGƒ� iGG„�ID^GbA� @�iGb�B@�� …NFEGMA�
^AHNGIA� M�b��GI�^� �i� CFB@F_�E�O[�^F_� r�NC^A� IG� NGiFE� �i� E�O[�^Ak
EA�MDKJGOIANfEA�^AObGIA�_n�@G�r�NCF^@Ag�yFHFN�MF�p�@@�J��D�� tFH�
^AHNGIA�?F@OAOIFN�q�� fCG�OIGbG�H�D�JNF^FM�� j �iGb�B@F_�r�NC^A�

p� Fi@GL�@Ag� M�@`� JNA_nGbA�MF� p�@@�J��D� @GK�� JNFJF^�M@ACA� IG�
JF�FM@FED�M�b��GIF^�� i�CFB@F_�…NFEGMA�� jG�yFHFN��HDbF�HbAi`CF�TU�
FO�H�DJNG^@�@An�MF� �FbFOD^G@@f��G�CN�E�IF�F�OI�b`CA� �FOI�g�JNA_nGk
bF� i� HbAi`CAn� �� MGb�CAn� CFbF@�g�� oGnFJb�@@f� HDbF� IGC�� ^�bAC��� tF�
bqMA� @�� KCFMD^GbA� ^AINGIAIA� @G� JFMFNFB� FOIG@@�� [�@IA�� yFHFN�
^�MHD^Of�D� [�NCF^@FED�HDMA@CD�D� p�@@�J��D�� ]FLG^Of� ^NFLAOIF� [�Nk
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CF^@Fq� p�MJNG^Fq�� jG� �FbF^D� yFHFND� ^AHNG@F� @GgOIGNKF�F� ^�CFE�
MDKJGOIANf� � �c�� zGLA@O`CF�F�� G�@G�O�CN�IGNf� � � ��� xG@Ab`LDCG�IG�
_n@�n� iGOIDJ@AC�^� �i� O^�IO`CAn� bqM�g�� MGb�„GI�^�� …FbF^@D� MFJF^�M`�
JNF� E�ID� IG� iG^MG@@f� IF�F� yFHFND� IG� JNF� M�fb`@�OI`� EGgHDI@`F_�
j �iGb�B@F_�r�NC^A� ^A�FbFOA^� zFMND„�� cJ�Obf� JNFEF^bfbA� IGC�� O^�k
MFE�� M�b��GIA�� fC$� x�� �N�E�g� �i� lFOHDN@�� |ACFbG� Š�@AC� �i� yIqGNI��
HDN@�� lFEG@�?Fb[D@� i�zNFC�@��M�� ]�INF�xifEG@�i�]FNI�MB��f�]N���
N��� ]�INF� xNF�FEAN�[`CAg� i� ]b�iG@I� …FE�� �^G@� ?DH�g� i� …F@FND��
|ACFbG�xBDO�i�…�Eb��� ]�INF�…NA�FNLDC��i�yAmIF@D�� �i�yGOCGL�^G@D$�
pGOAb`� p�^LGN� i� ?G@FNA�� s�� zFgCF^AL� i� •FNCIF@D� u…DM�^w�� o� hb`k
H�NIA$� ]G^bF� lDMAC��� pGOAb`�€�N@f^O`CAg�� ?N�E�IF�F� iHG�GIAbA�yFk
HFN� O^F_EA� JNFEF^GEA� |AnGgbF�zGLA@O`CAg�� pGOAb`� jF^GC�� s�FMFN�
?FiGL�@CF� IG� �@K�� MDKJGOIAN�� g� M�b��GIA�

y IGIDI� j �iGb�B@F_� r�NC^A� HD^� �FIF^Ag�� DbFB�@Ag� qNAOIGEA�
IG�MHGgbA^F� J�N�CbGM�@Ag� @G�DCNG_@O`CD�EF^D�� ��� xG@Ab`LDC� ^�MLAk
ID^G^� gF�F� IFLCG� iG� IFLCFq�� €b�@A� yFHFND� iGOIG@F^bfbAOf� @GM�
CFB@Fq� IFLCFq�� IG� iGCA@DIA� @�LF�F� @�� EF�bA�� HF� ^�@� HD^� ObF^FE�
LAOIF_� nNAOIAf@O`CF_�� a^G@��b`O`CF_� p�NA�� fC� [�� ^AbFB�@F� HDbF� ^�
J�N�CbGM�@FED� @G� DCNG_@O`CD� EF^D� ~NAOIAf@O`CFED� ?GI�n�iE���w�
h� [�NCF^@AE�EGeICFE� EG^� DJNG^bfIA� OGE� @GN�M� L�N�i� ^AHNG@An� MF�
IF�F� INFOIAOI�^� i��M@F� i� IGCAEA� OGEAEA� iGCF@GEA�� fC� DJNG^bfbA�
@GNFM@AEA� KCFbGEA� ^� JNF^�@[�_� |G@�IFHA�

xND�F�F�M@f� ^�MCNAI��EFbAI^Fq� @GNGMA� ^ifbAOf� MF� OJNG^A�� @Gk
OC�b`CA� �� fC� OCFNF� EFB@G� N�mFNED^GIA� MF�EA� JNG^FObG^@F_� ^�NA� ^�
j�iGb�B@�g� r�NC^�‡

jGg^GBbA^�K�� IFLCA�Dn^Gb� i� IF�F�M@f� HDbA$
G�� j�CF�F� @�� JNAEDKD^GIA� MF� @GDK@F_� OJF^�M��
H�� yJF^�M`� ^�MHD^GIA� ^� EFbAI^Gn� JFCGf@@f�
^�� y^fI�� ]NALGOIf� JNF^GMAIA� GJFOIFb`O`CAE� i^ALGeE�� �FEG@k

Af� ~b�HG� g� JAIIf� €GK�� JNA� OIFb�� ^� [�NC^�� ^�MHD^GIA� IGC�� fC� [�� JF��

� � �

�w� ?FbA� �F^FNAIA� JNF� [�g� ‚?GI�n�iEƒ�� IF� ^GNIF� IDI� JFMGIA� iGE�ICD�� fCD�
EA� i@GnFMAEF� ^� ‚a^�� lG@CDƒ�� L�� �U��� i� �\Tv� ‰��� @G� OIFN�� ���� Z� @�g� JAK�I`Of$�

‚Z� �Gi�I�� ‚jF^Ag� •bfnƒ� x�N� |�� |GND@LGC� D� OIGII�� ‚]FLGICA� DCNG_@k
O`CF�F� MNDCF^G@F�F� ObF^G� ^� ?G@GM�ƒ� JNF� [�� JAK�� IGC$� ‚]�NKFq� DCNG_@O`CFq�
C@ABCFq�� tF� JFf^AbGOf� ^� �\U�� NF[��� HD^� ‚~NAOIAf@O`CAg� ?GI�n�iEƒ�� tF� EG^�
�U� OIFN�@FC�� pAMGbG� gF�F� j �iGb�B@G� …N�[`CG� r�NC^G�� jG� ?GI�n�iE�� IGC� �� @Gk
JAOG@F$� ‚pAMG@Ag� ^bGOIAq� yGEFOI�g@F_� …N�[`CF_� r�NC^A� ^� ?G@GM�� �\U�ƒ �� z�b`k
KAE� ^AMG@@fE�� tF� MNDCD^GbFOf� ^� �\U�� NF[�� �� JFf^AbFOf�JNA� C�@[�� IF�F� OGEF�F�
NFCD� i� MGIFq� �\US� ‰��� HD^� ‚ZL�H@AC� G@�b�gO`CF_� EF^A� Mbf� NDOCF�F� @GNFMDƒ��
tF� EG^� XUU� OIFN�@FC�� jGJAOG^� gF�F� ‚�^G@� zFMND„�� O^ft�@AC� @�iGb�B@F_� JNGk
^FObG^@F_� r�NC^A� �� |�� h�� ‹�NH�@�@�� JNFm�OFN� |G@�IFHO`CF_� ?Fb���_ƒ�� xF� [`F�F�
EGB@G� t�� MFMGIA�� tF� [�g� ?GI�n�iE� HD�^� H�b`K�� e^G@��b`O`CAg�� fC� Fm�[�g@F�
JNG^FObG^@F�F� nGNGCI�ND�� G� ^� IN�I�g� LGOIA@�� gF�F� i@GnFMAEF� J�N�CbGM� �†�IA�
N�b���g@An� J�O�@`� i� e^G@��b`O`CAn� G@�b�gO`CAn� OJ�^G@AC�^�� fC$� ‚pF_@OI^F� ~NAk
OIF^�'� B^G^F� ^� H�g� NDKGg'ƒ�� ‚?FbA� f� @G� IFg� nN�OI� MA^bqO`ƒ�� ‚?N�JCF� f� ^�Nq��
tF� �ODO� E�g� yJGOƒ� IG� �@K��� r�g� iH�N@ALFC� nNAOIAf@O`CAn� J�O�@`�� tF� JFf^A^Of�
^� �\U�� ‰��� EFB@G� ^^GBGIA� JN�MI�L�q� DCNG_@O`CAn� e^G@��b`O`CAn� OJ�^G@AC�^�
�� IN�HG� MDEGIA�� tF� [�� IGCFB� HDbG� JNG[f� ^B�� IDI� JF^At�� i�GMG@An� G^IFN�^ƒ�

i � �rƒ�i



CGiG^� @GE� …FOJFM`� JNA� cOIG@@�g� p�L�N��� IG� fC� ^�MHD^GbA� ]NALGOIf�
J�NK�� nNAOIAf@A� ^� h@I�Fn�_�� aNDOGbAE�� IG� JF� ^O�g� J�^M�@@�g� ˆ^NFJ��
^JNFMF^B�J�NKAn�XUU�NFC�^�nNAOIAf@OI^G�

��� ]F� [�NC^Gn� �� JNA� CFB@�g� @G�FM�� @G^LGIA� bqM�g� y^fIF�F�
]AO`EG�� G� @�� CG@F@�^� IG� iGHFHF@�^� ]NG^FObG^@F_� IG� ?GIFbA[`CF_�
r�NCF^�� tF� ^� I�E@FI�� INAEGbA� @GK� @GN�M� \UU� NFC�^�� jG^LGIA� bqk
M�g�� tFH� ^F@A� ^ANFHbfbA� ^� OFH�� MDECD� JNF� zF�G� g� •F�F� ^Fbq�� LAk
IGqLA� jF^Ag� oGJF^�I�� G� @�� HGgCA�� tF� _E� JFOAbGqI`� pGOAb�f@A� i�
•F^C^A�� MNDCF^G@�� ^� HNFKDNCGn�

M�� pAHNGIA� ?F@OAOIFN�q� g� DJF^@F^GBAIA� __� NDCFJFbFBAIA�
MDKJGOIAN�^�� fC� [�� HDbF� ^� J�N^�O@�g� ~NAOIAf@O`C�g� r�NC^�� ux�_� y^��
hJFOIFb�^�� NFiM�b� �Xw�� uhJFOIFbG� ]G^bG� i� sGNOD� ~NAOIF^�� GJFOIFk
bA� @��@Gi@GLGbA�NDCFJFbFB�@AfE�@G�ObDBHD�zF�F^��� G�NDCFJFbFBAk
bG� gF�F� …NFEGMG� ^�NDqLAn� nNAOIAf@� ^� h@I�Fn�_�� cIFB� @�fCF�F� �@k
KF�F� GJFOIFb`O`CF�F� OJGMCFeEOI^G� uODC[�O�_w� @�EG�� r�� ^AMDEGbA�
OFH�� JFJA� @G� pO�b�@O`CAn� yFHFNGn�� tFH� OIGIA� DJNA^�b�gF^G@Fq�
CGOIFq�@GM�@��NGEFI@AEA�EGOGEA�� JFLG^KA� i� L�I^�NIF�F� ^�CD�nNAk
OIAf@OI^Gw�

��� Zn^Gb�@F� JFOIGNGIAOf�� tFH� EFbFM�� y�NGmAEF^�� O^ft�@ACA�
EGbA�@G�FMD�tFNFCD� @GHD^GIA� HF�FObF^O`C�� i@G@@f� ^� |G@�IFHO`C�g�
?Fb���_�

B�� oGCbGOIA� HDNOD�D� p�@@�J��D��MF� fCF_�@GK�� mGNE�NA�EF�bA� H�
JFOAbGIA� O^F_n� OA@�^� IG� J�M�FIF^bfIA� _n� D� KCFbGn� @G� ^LAI�b�^� IG�
JNFJF^�M@AC�^�E�B� @GKAE�@GNFMFE�� zFMND„G�DJF^@F^GB�@F�NFi^�MGk
IA� JNF� [q� OJNG^D�^� |G@�IFHO`C�g� ?Fb���_�

i�� oNFHAIA� iGCbAC�E�B� @GKAE�@GNFMFE�D�OJNG^�� iH�NCA� �NFK�g�
@G�O^Fe� ^bGO@�� ^AMG^@A[I^F�� HF� ‚?�� }GNE�Nƒ� @��MF^�F�HDM��E�OIAIA�
OIGII�� JNF�@GK�� [�NCF^@��OJNG^A��HF�^�@�JFb�IAL@Ag� LGOFJAO�

A�� o� N�mFNEFq� [�NCF^@An�MF�E�IG�i^ALG_^�mFNE�HDIA�FH�N�Bk
@AEA� IG� ‚j�� ^GbAIA� OIGNF_�nGIA�� JFCA� @F^F_�@�� JFOIG^AEFƒ�

��� yIGNGIAOf� @G^LGIA� M�I�g� IG�EFbFM`� LAOIF_� e^G@��b`O`CF_� ^�k
NA�� HF� Mbf� OIGNF�F� JFCFb�@@f� ^GBbA^�KG� HDC^G� umFNEGw� ^� zF�F��
ObDB�@@��^�M�@GgLAOI�KF_�@GDCA�…FOJFMG��ODOG�~NAOIG�IG� •F�F�J�Nk
^�O@F_� r�NC^A�� j�CF�F� @�� OAbD^GIA� MF� N�mFNEA�� G� @G^LGIA� iE�OID�
jF^F�F� oGJF^�ID�

pAHNG@F� ?F@OAOIFN�q� i� MDnF^@An� �� O^�IO`CAn� bqM�g�� …FbF^Fq�
__� ^AHNG@F� c�� zGLA@O`CF�F�� O�CN�IGN�E� � � ��� xG@Ab`LDCG�� OCGNH@Ak
CFE�� �p�� jF^GCG�IG�_n� iGOIDJ@AC�^�� ��� zFMND„G�^AHNG@F�ODJ�N�@I�@��
M�@IFE� ueJAOCFJFEw� iG� iE�OIFE� jF^F�F� oGJF^�ID� IG� E�O�F@�NFE��
FN�G@�iGIFNFE� �� N�MGCIFNFE�EGgHDI@`F�F� LGOFJAOD� ‚lG@FCƒ�

€�I^�NIF�F� M@f� iGC�@L�@F� yFHFN� yFHFN@Fq� p�MJNG^Fq� IG� iGk
�Gb`@Fq� OJF^�MMq� i� ]NALGOIfE� i��M@F� i� GJFOIFb`O`CAE� i^ALGeE�
JNA� ^�bACFED� iM^Ai�� @GNFMD� ^� E�O[�^�g� [�NC^��� j �iGb�B@G� r�NC^G�
FJ�Obf� @�NGiD� @�� EGbG� INDM@Ft�^� ^�M� @GNFMD� iG� iGJNF^GMB�@@f� [�e_�
N�mFNEA� JF� O^F_n� …NFEGMGn�
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sGC�� i^�MFEb�@jf� zFMND„G� JNF� J�N�H��� yFHFND� j�iGb�B@F_�
r�NC^A�� sDI� EA� iGINAEGbA� M�fC�� IFM�K@�� JFLGICF^�� ^AObF^A� @G� GMk
N�OD� INGMA[�g@An� r�NCF^�� tF� i�GMDqI`Of� ^� [`FED� i^�MFEb�@@��

lFi�bfM�JFFMA@FCAn� IFLFC�Dn^Gb�yFHFND�^ACGiDe� ^ANGi@��e^G@k
��b`O`C�� I�@M�@[�_�� ]NGNMG�� IDI�@�� iGi@GL�@F�� fC��NFiDE�@@f�…FOJFMk
@`F_� p�L�N�� JNAgEGe� j�iGb�B@G� r�NC^G� � � ^AfO@�@@f� INGMA[�g@An�
r�NCF^�� bqI�NG@OI^G� LA� CGb`^�@�iED�� sFHIF� Fm�[�g@F� @�nIF� @��
HNG^Of� ^AN�KD^GIA�� LA� NFiHANGIA� ^AfO@�@@f� INGMA[�g@An� r�Nk
CF^�� G� ^� IFED� g� JNG^FObG^�f�� tFH� @�� iNGMBD^GIA� OFH�� bqM�g�� fC��
i^ACbA� MF� ^AfO@�@@f� Fm�[�g@An� r�NCF^�� hb�� EFB@G� H�b`K��� G@�B�
JNAJDOCGIA�� tF�M�fC�� J�F@�NA�� NGMACGb`@�K�� JNAH�L@ACA� @GHbAB�@k
@f� j�iGb�B@F_� r�NC^A� MF� JNG^MA^F�F� �^G@��bAiED�� OnAbfbAOf� MF�
CGb`^�@O`CF�F� ^AfO@�@@f� …FOJFM@`F_� p�L�N��� xF� IGCAn� EDO�^� @Gk
b�BGIA� @GgJ�NK�� OGE� zFMND„�� p� FOIG@@�g� IFL[�� ‚�ƒ� HGLAEF� iGJF��
^�MB�@@f� JNF^GMAIA� CFEJNFE�OF^D� [�NCF^@D� JFb�IACD� tFMF� Lb�@�^�
r�NC^A� IG� __� JNAnAb`@AC�^�� ‚ j�CF�F� @�� OAbD^GIA� MF� N�mFNEA�� G�
@G^LGIA� iE�OID� jF^F�F�oGJF^�IDƒ�� cM@AE�ObF^FE�� �@GgJ�NK�� i^�Nk
IGIA� �FbF^@D� D^G�D� @G� e^G@��b`O`C�� ^AnF^G@@f� M�I�g� IG� EFbFM��� G�
‚OIGN��JFCFb�@@fƒ��JNFOfCb��@GDCFq� INGMA[�g@An�r�NCF^�� JNA^LGIA�
MF�e^G@��b`O`CAn�JNG^M�� tFH� ^F@F�OGEF�MFnFMAbF� JFOIDJF^F�MF� J�k
i@G@@f� �OIA@A� @G� FO@F^�� @GDCA�y^fIF�F� ]AO`EG�� oN�KIFq� OGE�� DEF��
^A@A� NFi^AICD� g� J�NKAn� CNFC�^� j �iGb�B@F_� r�NC^A� MACID^GbA�� fC�
IN�HG� FH�N�B@F� JNF^GMAIA� JFb�IACD� i� __� ^�N@AEA� IG� JNAfI�bfEA�
lDnD�

]cpclcs� yˆlh}•|h�o� lcy�œ

jGJNAC�@[�� �\U�� NFCD� y�NGmAE� JNA_nG^� i� lFO�_�� @�� FINAEG^KA�
MFJFEF�A� @G� O^Fq� E�O�q� ^� ?G@GM��� ]NFIA^@ACA� y^fI�gKF�F� yA@FMD�
@�� JFOE�bA� J�MINAEGIA� y�NGmAEF^D� E�O�g@D� NFHFID�� y�NGmAE� JNAk
^�i� �i� OFHFq� mFIF�NGm�_�� fC� ^�@� ObDBA^� GNnAeN�gO`CD� p�MJNG^D�� z�k
bf�JN�OIFbG�HDbF�HG�GIF�O^ft�@AC�^��G�^�@�HD^�JFO�N�MA@��E�B�@AEA�
^�E�IN�� @G��FbF^�� IG�i� JFOFnFE�D�ND[��� ]FLD^KA� JNF�FN�G@�iG[�q�@�k
iGb�B@F_�^�M� @`F�F� r�NC^A� ^� ?G@GM��� y�NGmAE� JFOIG@F^A^� iG^MGIA�
@At�^@F�F� DMGND� DO�g� JNFNFHb�@�g� NFHFI�� J�F@�N�^� lDnD�� Z� MG@FED�
^AJGMCD� JNA�FbFEKbA^�� iMA^D^G@@f� JFbDLAbFOf� i� �@�^FE�� p�@� EGk
HDI`� @�� OJFM�^G^Of�� tF� E�B� MDKJGOIANfEA�� fCAn� ^�@� ^AO^fIA^��
i@GgMDI`Of� IGC��� tF� @GOE�bfI`Of� FN�G@�iD^GIA� IGCAg� lDn�� x �OIG^k
KA�^�M�CF�FO`�mFIF�NGm�q�^O�n�MDKJGOIAN�^�� fC��HDbA� Lb�@GEA� ?F@k
OAOIFN�_�� ^�@� @Gb�JA^� @GJAOA� i� JN�i^At�E� CFB@FED� i� @An� @G� �NDMA�
IG�JFMG^�MF�E�O[�^F_�G@�b�gO`CF_�JN�OA�i�MFJAOFE�� tF�^�@� CAMGe�G@G��
I�ED�@G�CFB@F�F�i�@An��sG�@�nIF��i�MFHN��^MDEbA^An�bqM�g� @�� INGCk
ID^G^�JF^GB@F�y�NGmAEF^F_�G@GI�EA�� j�iGb�B@G�r�NC^G� iNFOIGbG��
NFHbfLA�JFOIDJ�@��I�b`CA�@G�N�b���g@FED�JFb���Gb�� g� @G�CDb`IDN@FED�
IG� iG�Gb`@F� @G[�F@Gb`@FED�

o��M@F��i� iGCbACFE�?F@OAOIFN�_�MDKJGOIAN�� j�iGb�B@F_�r�NC^A�
J�MKDCD^GbA� JF� CFbF@�fn� IGCAn� DCNG_@O`CAn� nbFJ[�^�� fC�� t�� ^� OIGk
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NFED� CNGq�FINAEGbA� KC�b`@�� O^�MF[I^G� i� MFHNAE� JFOIDJFE�D� @GD[��
IG�EGbA� H� FnFID�MGb�� ^LAIAOf� ^� G@�b�gO`CAn� KCFbGn�� j�� i@GgKbFOf�
@�fCF�F� @GKF�F� JFO�b�@[f�� fCAg� HD^� HA� OJNFEFB@Ag� DINAED^GIA�
^bGO@AE� CFKIFE� O^F�F� OA@G� ^� HDNO�� D� p�@@�J��D�� jG� zFMND„G� OJG^�
FHF^dfiFC�NFiMFHDIA� �NFK�� @G�IGC�� M�bF�

�C� i^ALGg@F� HD^GbF� J�N�M� IAE�� IGC� �� I�J�N� zFMND„� i^�N@D^Of�
D� [�g� OJNG^�� MF� JN�O^�I�N�f@�� ]N�O^�I�NO`CAg� ODJ�N�@I�@M�@I� � �
x �N� ��� ?GNEGgC�b� JFNGMA^� gFED�JF_nGIA� @G� …�@�NGb`@Ag� yFHFN�� tF�
I�e_� ^�O@A� EG^� ^�MHDIAOf� ^� sFNF@I��� �� @G� IFED� yFHFN�� MF^�OIA�� tF�
IGCG�HDNOG� CF@L�� JFIN�H@G�� �� tF�__� IN�HG�CFEDO`� m�@G@OF^F� J�MINAk
ED^GIA�� HF� DCNG_@O`C�� JFO�b�@[�� t�� EGI�N�fb`@F� @�OJNFEFB@�� JFk
OAbGIA�O^F_n� OA@�^� MF� KCFbA� D� p�@@�J��D�� h� IAE� LGOFE� DCNG_@O`CAE�
JFO�b�@[fE� IN�HG�EFBbA^F� fC@GgK^AMK�� J�MKDCGIA� D� O^F_n� NfMGn�
EFbFMAn�CG@MAMGI�^�@G�EGgHDI@�n�DLAI�b�^�Mbf�@GNFM@An�KC�b�D�|Gk
@�IFH�� IG�@G� iGn�M@�n� I�N�@Gn� ?G@GMA�� ]NF^�@[�_�yGOCGL�^G@� IG�hb`k
H�NIG� IFM�� t�� @�� EGbA� OGEFDNfMD^G@@f�� sAEA� I�NAIFN�fEA� DJNGk
^bf^� CFNFb�^O`CAg� @GE�O@AC� i� cIIG^A�

zFMND„� JF_nG^� @G� ]N�O^�I�NO`CAg� yFHFN� D� L�N^@�� IF�F� NFCD�
uIFHIF�� fC� ^AnFMAI`� i� CF@I�COID� zFMND„F^An� OJFEA@�^�� �\US� NFk
CD� � � c��x �w�� Z� JNF�NGE�� yFHFND� HD^� ^Ai@GL�@Ag� FMA@� ^�L�N�� CFbA�
OJNG^D� xFEGK@�n� |�O�g� EGbA� JN�MOIG^bfIA� x �N� …F@I�N� i� sqbF@��
|G@��� zFMND„� �� x �N� ?GNEGgC�b�

x�N� …F@I�N� NFiJF^�^� CFNFICF� JNF� �E�„NG@IO`C�� ibAM@�� @GKAn�
JFO�b�@[�^�� p�@� i�GMG^� �� JNF� I��� fC� gFED�OGEFED�MF^�bFOf� JNA_nGIA�
O�N�M� bqIF_� iAEA� MF� MDB�� n^FNF_� B�@CA�� tF� b�BGbG� ^� JFOI�b��� G�
C�b`CFNF�M�I�g� iGOIG^�@G�J�L�� iG�CFEA@FE�� G�CFNF^D�i� I�bfICFE�� JNAk
^dfiG@D� MF� OIFbG� O�N�M� nGIA�� rf� i�GMCG� x �NG� …F@I�NG� JNF� CFNF^D�
^ACbACGbG�b��CAg� OE�n� O�N�M� JNAODI@�n�D� iGb��

]�Obf�x �NG�…F@I�NG� �FbF^G�yFHFND�JFJNFOA^� zFMND„G�MF�ObF^G�
@G� �U� n^AbA@{� i��M@F� i� JNF�NGEFq� x�N� …F@I�N� IGCFB� �F^FNA^� �U�
n^AbA@�� Z� ^�bAC�g� iGb��� J�N�JF^@�@�g� bqM`EA�� OIGbF� IAnF�� nFL� EGk
CFE� O�g�� HF� IF� EG^� �F^FNAIA� ‚„Gb�K�@� E�K�@�N�ƒ�� G� ^F@A� @�� ^O�� t��
HGLAbA� ‚„Gb�[�f@�^ƒ� ^� F^�LAn� CFBDnGn� IG� ^� MFEFNFH@An� Cb�JG@fn�

]FMGeEF� JNFEF^D� zFMND�G�� fCG� HDbG� ^A�FbFK�@G� G@�b�gO`CFq�
EF^Fq�� EGgB�� H�i� iE�@$

‚zNGIA� g�y�OINA'� pA�b��CF� iGOE�fbAOf� i� JFMG@F�F� mGCID�� CFbA�
x�N� …F@I�N� NFiJF^�^� ^GE� JNF�MDB�� n^FND� EGI�N� JdfI`Fn�EGb�@`CAn�
M�I�g�@G�J�L��IG�JNF�CFNF^D�i�I�bfICFE�O�N�M�I�O@F_��HNDM@F_�nGIA@A�
O�N�M� sqbF@O`CAn�b�O�^� IG�JDOIAN�^� |G@�IFHA�� hb�� ^A� @�� JFMDEGbA��
tF� Mbf� IAn� M�IFLFC� �� Mbf� IF�F� ^HF�F�F� �E�„NG@IG� B�@CG� g� CFNF^G�
EGbA� EGgB�� FM@GCF^D� ^GNI�OI`�� zF� �E�„NG@I�� ^�NIGqLA� i� iGNFH�Ik
C�^�� CDJA^� JF� MFNFi�� CFNF^D� @G�EFbFCF� Mbf� IAn� i�FbFMB�@An� M�I�g�
�� B�@CA�� G�nb�^G�@��EG^� LGOD� iHDMD^GIA�� HF�bqI�� EFNFiA� @G��U�OIDJk
@�^� @�� MGbA� gFED� iEF�A� [�� iNFHAIA�

ZEN�� gFED� B�@CG�� JNFJGMDI`� M�IA� H�i� EGEA�� oGE�Ni@�� CFNF^G�
i� I�bfICFE�D�b�O��� [�bG� NFMA@G�JNFJGM�� H�i�EFbFCG�� •FED� IN�HG� HDk

i � �rx�i



bF� NfID^GIA� �� CFNF^D� g� B�@CD�� yJGOAH�� x�NF^�� …F@I�NF^��� tF� I�e_�
OINGK@F_�@FL��@G^�MG^Of�MF�n^FNF_�IG�@��MG^�_g� JFE�NIA�

pA� OE�eI�Of�� HF� ^A� J�F@�NO`CF�F� BAIIf� @�� i@GeI��� G� f� OE�fIAOf�
@�� EFBD�� |�@�� HFbAI`� O�N[�� iG� EF_E� @GNFMFE� �� iG� CFB@Fq� bqMAk
@Fq�� CFbA� i@Gq�� tF� ^F@G�OINGBMGe�� ujG� iGb�� iGKDE�bF� B�@FL�� nbAk
JG@@f�� iGE�N�nI�bA�H�b�� nDOIFLCAw�� pA� @�� i@GeI�� @GKF�F� @GNFMD�� @��
i@GeI�� gF�F� �OIFN�_� g� @�� [�CG^AI�Of� @�q�� pA� ODMAI�� IGC�� fC� gF�F�
HGLAI�$� ^� JFM�NI�g� FM�B�� i� MFEFNFH@F�F� JNfMA^G� IG� ^� CFBDnGn�
nGI@`F_� ^AJNG^A� F^�LAn� KC�N�� pA� @�� i@GeI��� @�� NFiDE�eI�� JNALA@��
LFED� E�g� @GN�M� @G� JNFnG@@f� ^GKF�F� DNfMD� JNA_iMAI`� IAOfLGEA� MF�
oGn�M@`F_� ?G@GMA� IG� iGHANGe� ^� JFO�MG@@f� IGC�� i�Eb��� i� fCAn� ^GK��
�E�„NG@IA�MG^@F� JF^I�CGbA�� h� E�g� @GN�M�� � [�� ^GK�� ODO�MA�g� D�HDMD��
LA@�� NGiFE� i� ^GEA� OI^FNfI`� @F^D� M�NBG^D�� €A� B� @�� IN�HG� JFMGIA�
JFE�L@D�NDCD�IAE�@DBMGNGE��� JFCGiGIA�_E�� tF�^A�JNG^MA^�� nNAOIAfk
@A�� @�� I�b`CA� i�@Gi^A�� G�g� @G�M�b���_n@f� N�M@G�r�NC^G�^� OIGNFED�CNGq�
^�MN�CbGOf� ^�M� @An�� _n@f� �@I�b���@[�f� ^^GBGe� _n� iG� JNFJGtAn�� HF�
^F@A�^� ?G@GM�� K^AMCF�^A@GNFMF^bfI`Ofƒ�� �

€GO� JNFEF^A� @�iGHGNFE� EA@D^�� xi�b�@`C@D^� Mi^�@FC� �� zFMND„�
FH�N@D^Of� IG� O�^�� Gb�� G^MAIFN�f� iG�DbG� FJb�OCGEA� IG� ^ACbACGEA$�
‚~Gg� �F^FNAI`� MGb�'ƒ� …FbF^G� EDO�^� JFCbACGIA� zFMND„G� MGb�� JNFk
EF^bfIA�

zFMND„� �F^FNA^� �S� n^AbA@�� FJF^�MGqLA� CFNFICF� �OIFN�q� ZCNGk
_@A� ^�M� C@fif� pFbFMAEANG�MF� G^OIN�gO`CF�F� [�OGNf� }NG@[G� •FOAmG�
IG� [GNf� |ACFbA� ���� …F^FNA^� JNF� Gi�gO`C�� FNMA�� JNF� IGIGN�� JNF� EFk
OCF^O`C�� CN�JG[I^F�� JNF�bf[`CD�JG@tA@D�� JNF� iGHFNF@D�DCNG_@O`CFk
�F� MNDCF^G@F�F� ObF^G� ^� lFO�_�� JNF� CFiG[I^F� IG� JNF� ^�g@A� i� HDODNk
E�@GEA�� h� IGCFB� �� JNF� I��� tF� OGE�� ^A�G@fe� @GK� @GN�M� i� MFED� @G�
�E��NG[�q� MF� ]�^@�L@F_� IG� ]�^M�@@F_� hE�NACA�� uxF� [`F�F� E�O[f� EA�
[AID^GbA� ObF^G� zFMND„G� i� gF�F� OJFEA@�^�EGgB�� H�i� iE�@w�

]�Obf� zFMND„G� �F^FNA^� x �N� ?GNEGgC�b�� iGCbACGqLA� DLGO@AC�^�
yFHFND�ibFBAIA�MFHNF^�b`@�� JFB�NI^A�@G�JFCNAIIf� CFKI�^�@G^LG@k
@f� DCNG_@O`CAn� nbFJ[�^�� fC�� EGqI`� @�iGHGNFE� JNA_nGIA� MF� p�@@�J�k
�D�IG� ^LAIAOf� ^� |G@�IFHO`C�g� ?Fb���_�� tFH� i�FMFE�OIGIA� ^LAI�bfEA�
g� MDKJGOIANfEA�� �@KAn� H�O�M@AC�^� J�N�@�O�@F� @G� MND�Ag� M�@`�� G�
IAE� LGOFE� J�N�JNF^GMB�@F� ^� iGb�� iH�NCD�MFHNF^�b`@An� JFB�NI^� @G�
DCNG_@O`CD� HDNOD� D� p�@@�J��D�� sFM�� i�HNG@F� JF@GM� SU�UUU� MFbfN�^��
]F� [`FED� zFMND„� JF_nG^� i� x�NFE� …F@I�NFE� JF� [�NC^Gn� �@KAn� E�OI�
c@IGN�F� IG�i�HNGbA� t��H�bf� †S�UUU�MFbfN�^�@G�@G^LG@@f� DCNG_@O`CAn�
nbFJ[�^�

s�e_�FO�@A�F�FbFK�@F�CDNOA� ^� |G@�IFHO`C�g�?Fb���_�� @G�fC�� ^JAk
OGbFOf� tFO`� �i�XU�@GKAn�nbFJ[�^�� |AnGgbG�‹ �NH�@�@G�JFCbACG@F�@G�
OIGbF�F� ^LAI�bf� DCNG_@O`CF_� EF^A�� G� CN�E� IF�F� @G^LGbA� _n� IGCFB�
JNFm�OFNA� ?Fb���_�� ?FB@FED�OIDM�@IF^�� ‚JFBALGbAƒ� JF� ���MFbfN�^�
E�OfL@F� @G� DINAEG@@f�� €�CA� gKbA� L�N�i� NDCA� zFMND„G�� �� ^�@� ^�MHAk
NG^� ^�M� OIDM�@I�^� iG� @An� ‚HFN�F^�� iFHF^dfiG@@fƒ�� IFHIF� OIDM�@IA�
EGbA�CFbAO`� ^�MMGIA�I�� �NFK�� r�NC^��
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zFMND„�JNAE�OIA^�OIDM�@I�^�JNA�CNGtAn�NFMA@Gn�� �Lb�@�^� j�k
iGb�B@F_� r�NC^A� D� p�@@�J��D�� sGC� I^FNAbAOf� CGMNA� DCNG_@O`CF_� �@k
I�b���@[�_�IG�^AnF^D^GbAOf�J�NK��@GK��^LAI�b��@G�CG@GMO`CFED�„ND@k
I��� o�GMG@�� CDNOA� INA^GbA� GB�MF� �\��� NFCD� ^� |G@�IFHO`C�g� ?Fb���_�

]NF^�@[�f� |G@�IFHG�HDbG�^B��MG^@F�FN�G@�iF^G@G� ^� M�NBG^@F��
GME�@�OING[�g@FED�NFiDE�@@��IG�EGbG�^�O�H��OAOI�ED�@GNFM@An�KC�b��
G�IGCFB� ��JNA^GI@An��CGIFbA[`CAn�Mbf� mNG@[Di�^� �� �@KAn�CGIFbAC�^��
o��M@F� �i�ObF^GEA�zFMND�G� ]N�O^�I�NO`CG�r�NC^G�@�� nFI�bG�^AnF^Dk
^GIA� O^F_E� CFKIFE� DLAI�b�^� Mbf� |G@�IFHA�� I�b`CA� Mbf� iGn�M@�n� I�k
N�@�^� ?G@GMA�� h@�b�gO`C�� ^LAI�b�� @�� OJ�KAbAOf� JNG[q^GIA� ^� KCFb��
E�B� @GKAEA� JFO�b�@[fEA�� HF� [�� Fi@GLGbF� Mbf� @An� H�MD^GIA� NGiFE�
i�@GKAEA�bqM`EA��Z� IGCAn�FHOIG^A@Gn� JN�EdeN� |G@�IFHA�� lGMB�NO��
iGJNFOA^� MF� O^Fe_�CG@[�bfN�_�x �NG� ?GNEGgC�bG� g� zFMND„G�� tFH� JFk
NGMAIAOf�� fC� HA� IF� FN�G@�iD^GIA� JFM�H@Ag� ‚IN�g@�@„� OCDbƒ� u^A��
KC�b`@D� KCFbDw� Mbf� DCNG_@O`CAn� nbFJ[�^� IG� M�OIGIA� ^LAI�bf� Mbf�
IGCF_� KCFbA�� sGCG� KCFbG� EGbG� H� HDIA� FN�G@�iF^G@G� CFKIFE� |G@���
IFHO`FCF_�JNF^�@[�_��x �N�?GNEGgC�b��� zFMND„�JFNGMAbA�gFED�FN�G@�k
iD^GIA� IGCD� KCFbD�� G� zFMND„� iFHF^dfiG^Of� @GgIA� ^LAI�bf�

�\US�NFCD� u‡w� FN�G@�iF^G@F� IGC�� CDNOA� @G� CNGq�E�OIG� p�@@�J�k
�D�� ]�NKAE�DLAI�b�E�HD^� CFNFICF� fCAgO`� �E�„NG@I�@G�JN�i^At�� |Gk
CF�F@�� fCAg�^LAI�bq^G^� t��^�OIGNFED�CNGq�� •FED�HDbF�EGbF�JbGI@��
^�M�JNF^�@[�g@F�F�DNfMD�� ��^�@�CA@D^Of�MF�FKDCG@OI^G�� G�OGE���JFLG^�
JNFMG^GIA� JFO�b�@[fE� IGC�� M�b`@A[�� i�Eb��� fCAn� @�� HDbF� @�M�� @G�
EGJ��� ?FbA� gFED� JFLGbG� iG�NFBD^GIA� IqNEG�� ^�@� DI�C� i� ?G@GMA� MF�
y•h�� ]�i@�K�� ^LA^� D� I�g� KCFb�� C^Gb�m�CF^G@Ag� ^LAI�b`� i�� OI�gID�
]�@OAb`^G@�f� � � x�F@�O�g� ]ANL�� tF� gF�F� JFN�CFE�@MD^G^� |�� zGk
LA@O`CAg�� sG� ]ANL� IGCFB� @�� HD^�MF^�F�@G� [`FED�E�O[��� DLAI�bq^G^�
N�C�GHF�M^G��o�FMFE�J�N�@�O�@F�ID�‚^AKC�b`@D�KCFbDƒ�MF�zN�@MF@D��
�� IGE� DLAI�bq^G^� sGNGO� }�Nb�g�� |ACAIG� lFEG@qC� IG� �@K��� ]G^bF�
Š�„�gLDC� IG� s�FMFN� yI�mG@AC� iGgEGbA� OIG@F^At�� Fm�[�g@An� FN�Gk
@�iGIFN�^� KC�b`@An�NGgF@�^�E�B� @GKAEA�JFO�b�@[fEA� ^� |G@�IFH��

yGOCGL�^G@� FN�G@�iF^G@F� ^� ]NF^�@[�q� �\US� NFCD�� G� @G� MND�Ag�
N�C� zFMND„� ^�M�x�JGNIGE�@ID� cO^�IA� ^� yGOCGL�^G@�� FN�G@�iD^G^� XT�
KC�b`@An�NGgF@�^�D� I�g�OGE�g� ]NF^�@[�_�� p�@�_iMA^� CF@�E�JFE�B�…NFk
EGMGEA� @GKAn� JFO�b�@[�^� DJNFMF^B� T� E�Of[�^�� OCbACG^� iHFNA�� ^Ak
KDCD^G^� ^�MJF^�M@�� E�O[f� J�M� HDMF^D� KC�b� IG� iGJNAOf�G^� KC�b`@An�
INFOIAOI�^� C�ND^GIA� KCFbGEA�� r�� HDbG� J�F@�NO`CG� JNG[f� O�N�M�
@GKAn� JFO�b�@[�^� @�� I�b`CA� @G� N�b���g@FED� JFb��� Gb�� D� ^�bAC�g� E�N��
g� CDb`IDN@FED�� pGBbA^�� Mbf� �OIFN�_� @GKF�F� JFO�b�@@f� ^� ?G@GM���
E�B� �@KAE�� �� I��� tF� ID� J�F@�NO`CD� �NFEGMO`CF�CDb`IDN@D� NFHFID�
^ACF@GbA�DCNG_@O`C�� �^G@��bACA�� sGCAE� LA@FE� ^ANFOIGbA� @G� CG@GMk
O`CFED�„ND@I�� J�NK�� NfMA�DCNG_@O`CF_��E�„NG[�g@F_��@I�b���@[�_�� ]NF�
[�� IN�HG�HDM�� JGEdfIGIA� IAE�� fC�� JAOGIAEDI`� D� EGgHDI@`FED� �OIFk
N�q� @GKF�F� JFO�b�@@f� ^� ?G@GM��

]�NKAE�OIDM�@IFE� i� |G@�IFHO`CF_�?Fb���_�� fCAg� iGC�@LA^�m�bFk
OFmO`CAg� mGCDb`I�I� �� iMFHD^� OIDJ�@`� z�h��� HD^� cN�OI� • �N�HCF�
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c�� zGLA@O`CAg�JNA^�i�gF�F� i�^DbA[�� p�@@�J��D�MF�zFMND„G� IG�OCGiG^$�
‚xGg� [`FED� nbFJ[�^�� @G�FMD� nFMAIA� @G� CDNOA� ‹ �NH�@�@G�� p�@� OAk
NFIG�� �� i@G^�gF�F�HGI`C�^� �� gF�F�OGEF�F� t�� fC�MAIA@D� ^� …FNFM�@[�ƒ�

o� |G@�IFHO`CF_�?Fb���_�^AgKbF�MFOAI`� HG�GIF�@GKAn�DLAI�b�^��
C�b`CG� JNFJF^�M@AC�^� IG�HAi@�OE�@�^�� |�B� @AEA� HDbA� $� …�� jF^GC� � �
b�CGN� D� p�@@�J��D�� ]�� pFg[�@CF� � � MF^�Fb�I@�g� DJNG^AI�b`� ^AMG^k
@A[I^G� LGOFJAOD� ‚ZCNG_@O`CAg�…FbFOƒ�� tF�^AnFMAI`�D� p�@@�J��D�^�M�
�\�U� ‰��� �� ]�� |�b`@ALDC�� J�i@�K�� MDKJGOIAN� ZCNG_@O`CF_� h^IFC�k
mGb`@F_� ]NG^FObG^@F_�r�NC^A� ^� ?G@GM��

]�Obf� zFMND�F^F_�JNFEF^A�J�M�LGO�yFHFND� ]N�O^�I�NO`CF_�r�Nk
C^A� ^� sFNF@I�� JN�O^�I�NO`C�� B�@F[I^F� FBA^AbF� E�O�g@D� M�fb`@�OI`�
E�B� @GKAEA� JFO�b�@[fEA� @G� On�M@�n� I�N�@Gn� ?G@GMA� �� iGJFLGICDk
^GbF� @G� H�b`KD� OCGbq� MFHNFM�g@D� M�fb`@�OI`�� x�b��GICA� • �@FLF�F�
sF^GNAOI^G� i� sFNF@IG� ^�M^�MGbA� zFMND�G� D� p�@@�J��D�� tFH� FH�i@G��
IAOf� i� JFIN�HGEA�� �FbF^@F� ^� FM�B��� @GKAn� JFO�b�@[�^�� j�iGHGNFE�
JFLGbA� @GMnFMAIA� ^�bAC�� JGCD@CA� JNF@FK�@F_� FM�B�� IG� ^iDIIf� @G�
GMN�OD� zFMND„G� IG� MDKJGOIAN�^� JF� CFbF@�fn�� x�IA� @GKAn� JFO�b�@k
[�^�� fC�� @G�mGNEGn�EGgB��@�� ^AnFMAbA�@G�M^�N� iAEF^Fq�JFNFq�� OIGk
bA� FMf�@�@��� sGC� OGEF� OCFNAOIGbA� i� I�e_� MFHNFM�g@F_� GC[�_� g� B�@CA�
@GKAn� JFO�b�@[�^�

oG� M^G� NFCA� �O@D^G@@f� j�iGb�B@F_� r�NC^A�__�M�fb`@�OI`� @G� N�k
b���g@FED� IG� CDb`IDN@FED� JFb�� IGC� iGnFJAbG� @GKAn� bqM�g� D� ?G@Gk
M��� tF�^F@A�i�CFbF@�g�JFLGbA�MFEG�GIAOf�� tFH�?F@OAOIFN�f�JFOAbGbG�
_E�H�b`K� FO^�L�@An�MDKJGOIAN�^�

�

]NF� [�g� @F^Ag� N�b���g@Ag� NDn� D�?G@GM�� ^Ai@GL@Ag� DCNG_@O`CAg�
JNG^FObG^@Ag�M�fL�D� ?G@GM��� GM^FCGI�Œb�f@�yI�LAKA@�� D�O^F_g�JNGk
[�� ‚�OIFN�f� JFO�b�@@f� DCNG_@[�^� D� ?G@GM�ƒ�� E�B� �@KAE�� JAK�$� ‚sFk
M�K@�� JNF^�M@ACA� � � fC� Š�@AC�� zFMND„�� j�„NAL� �� �@K�� [�bCFE� JNGk
^Ab`@F� NFiDE�bA�� tF� @GNFM� ^�M� OGEAn� JFLGIC�^� JFM�b�@Ag� �� J�MJFk
NfMCF^G@Ag� LDBAE�^bGMGE�� OCFNF� iGINGIAI`�O^Fq� �M�@IAL@�OI`�� pFk
@A�KDCGbA�NfID@CD� �� NFHAbA� I��� tF� IFM�� f^bfbFOf�bF��L@AE�CNFCFE��
pF@A� iGO@D^GbA� �\UX� N�� lDO`CD� j�iGb�B@D� ]NG^FObG^@D� r�NC^D� i�
FO�MCFE�D�p�@@�J��D���� ‹F� iGO@D^G@@f� @F^F_�r�NC^A�@�� HDbF� I^FNFE�
C�b`CFn� @�^MF^Fb�@An�FMA@A[`�� �� tF� ^F@F� @�� HDbF� fCAEFO`� @�HGBGk
@AE� NDnFE�� Gb�� HDbF� HGBG@@fE� iG�GbD�� O^�MLAI`� IFg� mGCI�� tF� [f�
r �NC^G� ^� m�@FE�@Gb`@F� CFNFICFED� LGO��� mGCIAL@F� iG� C�b`CG� E�Ofk
[�^� iGnFJAbG�EGgB�� CFB@D� DCNG_@O`CD� FCFbA[q� ^� ?G@GM�� �� JNAIf�k
@DbG� ^� NfMA� O^F_n� O^ft�@AC�^� EGgB�� ^O�n� IFM�K@�n� JNF^�M@An� bqk
M�g�� jGNFM� I�KA^Of� JFOIG@@fE� I�e_� r�NC^A� �� EGOF^F� JNAOIG^G^�
MF� @�_�� p�@� �FN@D^Of� MF� @�_�� HF� D^GBG^� iGO@D^G@@f� I�e_� r�NC^A� iG�
O^Fq� J�NKD� J�N�EF�D� D� ^�b`@FED� CNGq� @GM� O^F_EA� JNFIA^@ACGEA��
@�JNFK�@AEA� FJ�CD@GEA�� jG^�I`� @GgH�b`KAg� JNFIA^@AC� [�e_� j�iGk
b�B@F_� r�NC^A� F��h�� x�bfN��� H�b`��gO`CAg� N�M�EJIFNAOI�� tF� JNAk

i � �rU�i



_nG^�MF�?G@GMA� �Y\\�N�� �� gFED�HDbF�MG@�� JNG^F�FHObD�F^D^GIA� ^�bAk
CD� LGOIA@D� DCNG_@[�^� �N�CF�CGIFbAC�^�� JNAi@Ge� D� O^F_g� C@AB[��w��
tF�DCNG_@O`CAg� @GNFM�MG^� OAb`@D� J�MINAECD� I�g� j�iGb�B@�g� r�NCk
^�� �� tF� IG� r�NC^G�OCFNF� JFKANAbG� O^F_�^JbA^A�

r`F�F� lDnD� @�� EFB@G� JFfO@AIA� IAE�� fC� [�� M�nIF� OIGNGeI`Of�
NFHAIA�� tF�gF�F�^ACbACGbA� fC�O`�CANA@@ACA�� iNGM@ACA�� ^�MOIDJ@ACA�
LA� iGJNFMG@[��� ?FbA� ^O�� JNF^�M@ACA� �� @GNFM� ^ifbA� ^� @`FED� EGOF^D�
DLGOI`�� IF�@G�[��EDO�bA�HDIA� I�b`CA�FJNG^MG@�� JNALA@Aƒ�

xGb�� Œ�� yI�LAKA@� NFHAI`� O^F_� ^AO@F^CA$� ‚sGC� OCFNF�� fC� I�b`k
CA� IG� r�NC^G� FObGHbG� L�N�i� @�JFNFiDE�@@f� i� eJAOCFJFE�� ^F@G� J�Mk
MGbGOf� J�M� FJ�CD� JN�iH�I�N�f@�� G� IAE�OGEAE�DOIDJAbG� i�� O^F�F� @�iGk
b�B@F�F� OIG@F^AtG�� r`F�F� CNFCD� DCNG_@O`C�� JFO�b�@[��� iF^O�E� JFk
Ob�MF^@F�� @�� J�MM�NBGbA�� �� ^� C�b`CFn� NFCGn� i� I�e_� r�NC^A� EGgB��
Ob�MD� @�� OIGbF�

sG� nFL� IG� r�NC^G� DJGbG����� IF� @�� EFB@G� JNG^MA� iGCNAIA�� tF�
MDn� @�iGb�B@FOI��� MDn� FJFiA[�_�MF� LDBAn� FJ�CD@�^� ^CFN�@A^Of� �bAk
HFCF� ^� MDK�� @GKAn� JFO�b�@[�^� �� HG�GIF� JNALA@A^Of� MF� IF�F�� tFH�
iHDMAIA� @G[�F@Gb`@D� O^�MFE�OI`� IFM�K@�n� DCNG_@[�^� D� ?G@GM�� �� iH�k
N��IA� �M�@IAL@�OI`� DCNG_@O`CF_� EGOA� IG� ^INAEGIA� __� JNA� DCNG_@k
O`CAn�FN�G@�iG[�fn�� o@GLAI`�� tF�nFL� [�g�NDn�HD^�@G�[�NCF^@�E�JFb���
IF� ^�M�gO@FOI�� ^�@� HD^�?>BF=?<REA<P	�?>R�F?>JE?<Pp�€€u

o� [An� ^AO@F^C�^� JNG^FObG^@F�F� Œ�� yI�LAKA@G� EFB@G� iNFiDk
E�IA�� tF� FM@Fq� i� �FbF^@An� JNALA@� DJGMCD� lj]r�NC^A� ^� ?G@GM��
HDbF� I��� tF� ^F@G� ^INGIAbG� O^Fq� @�iGb�B@�OI`�� J�MMGqLAO`� J�M�
i^�Nn@�OI`� JN�O^�I�N�f@�� Z� [`FED� ^AJGMCD� [�� OAb`@Ag� �� HG�GIFEF^k
@Ag� GN�DE�@I�� HF�H�i� fCF_� IF� @�� HDbF�H� @�iGb�B@FOIA� @GN�M� CGb�L�e��
o� FM@F_� OIFNF@A� IDI� EFB@G� I�b`CA� BGb�IA�� tF� [�g� [�NCF^@Ag� NDn�
HD^� ^� FLGn� @GKF�F� @GNFMD� ^� J�NKD� L�N�D� @GNFM@A[`CAE�� fC� [��
I^�NMAI`�G^IFN��LF�F�@�fC�@��IN�HG�FODMBD^GIA��G�I�b`CA�^�IGIA�� Gb��
i� MND�F_�OIFNF@A�gFED� IGCA�HNGCD^GbF� �bAHFCF�F� NFiDE�@@f� @Gb�Bk
@F�F�NFi^dfiG@@f�N�b���g@F�MDnF^@An�JNFHb�E���_n@`F�F�i@GL�@@f�Mbf�
BAIIf� CFB@F_� bqMA@A� g� @GNFMD�� jGOb�MCA� BAIIf� ^� MF^�F^�CF^�g�
MDnF^@�g� @�^Fb�� ^O�� t�� ^AOfI`� MGEFCb�^AE� E�L�E� @GM� OJNFHGEA�
DJFNfMCD^GIA� @Gb�B@F� DCNG_@O`C�� N�b���g@�� BAIIf� ^� MDO�� LAOIF_�
~NAOIF^F_�a^G@��b�_�� tF�eMA@F�EFB��OIGIA�@GM�g@Fq� ��J�^@Fq�FO@Fk
^Fq� MDnF^@F�F� ^�MNFMB�@@f� DCNG_@O`CF_� bqMA@A� g� @GNFMD�� jGE�
^�MFEF�� tF� JGOI�� �� zFMND„� OIFf^� JFOb�MF^@F� @G� JFiA[�fn� OGEFOI�g��
@FOIA� g� NFiDE�@@f� @GKAn� @G[�F@Gb`@An� JFIN�H�� Gb�� ^�@� IGCFB� �bAk
HFCF� NFiDE�^� �� ^�MLD^G^� MDnF^@F�N�b���g@�� JFIN�HA� O^F�F� @GNFMD��
�� ^�@� i� [An� JFiA[�g� @�CFbA� @�� DOIDJA^�

€u� #_†X��_� ‡ˆ�� �_‡� �_b]a]�c_‡� ‰_� ‡d\�‡†_� ]_� $L�_�_‡�_� aˆ� †����_ˆ� ‰_‡�
�ˆ]\_b_‡���	� Šˆ_^_d� �Uyw�� rf� �@mFNEG[�f� JFMGeI`Of� iG� JF@ABLFq� C@ABCFq�
Œ�� yI�LAKA@G�

��w� Œb�f@� yI�LAKA@$� ‚ �OIFN�f� JFO�b�@@f� DCNG_@[�^� D� ?G@GM�ƒ�� ˆMEF@IF@�
�\vS� ‰��� OIFN�� †\U�†\��

i � ��y�i



�
� �

sGC��iNFOIG@@f�j�iGb�B@F_�r�NC^A�IG�GCIA^@G�MFJFEF�G�a^G@k
��b`O`CFED� lDnF^�� ^�M� ]N�O^�I�NO`CF_� r�NC^A�� G� ^� IFED� g� JN�O^���
I�NO`CF�F� B�@F[I^G� @�� JFMFHGbAOf� CGIFbACGE� �� OF[�fb�OIGE�� pF@A�
JF^�bA� JNFJG�G@MD�� tF�� EF^bf^�� JN�O^�I�N�f@A� CDJDqI`�E�@fqI`�
DCNG_@O`C�� MDK�� iG� OIGN�� bGnA�� ~GNGCI�NAOIAL@F�� tF� FHG� IFM�K@��
JNFIA^@ACA�� CGIFbACA� g� OF[�fb�OIA�� fC�� OGE�� ^Fq^GbA� E�B� OFHFq��
�FbF^@F� OF[�fb�OIA� GIGCD^GbA� CGIFbA[AiE�� ^AOIDJGbA� ^� MG@FED� ^Ak
JGMCD� OJ�b`@F� JNFIA� OC�NF^G@F_� MF� �^G@��bAiED� j�iGb�B@F_� r�NCk
^A�� s�J�N� i�J�^@F_��OIFNAL@F_�J�NOJ�CIA^A�EFB@G�OCGiGIA�H�i�HDM`��
fCF_� �NF@�_� g� J�N�H�b`K�@@f�� tF� ^AOIDJA� IFM�K@�n� GI�_OIAL@An� OF��
[�fb�OI�^�� G� JFM�CDMA�g�N�GC[�g@�KAn� �b�E�@I�^�CGIFbA[`CF�F� O^�ID��
OIGbA� iG�MFHND�N�JDIG[�q�Mbf� IF�F�OGEF�F� lDnD�

j�� iGg^F�HDM�� JFMGIA� IDI� CFNFICAg� ^AIf�� �i� OJFEA@�^� zFMND„G�
J��@�� ‚jGK�� ˜^L�@��� �E�„NG@IAƒ� EGgB�� H�i� iE�@�� CN�E� @GgJFIN�H@���
KAn�� piG�Gb��EA� iEDK�@�� J�N�MGIA�FOIG@@�� NFiM�bA�zFMND„F^An�OJFk
EA@�^�JNF� j�iGb�B@D�r�NC^D�� INAEGqLAO`�^�N@�K�� gF�F� i^�MFEb�@`��
tFH� @�� EGIA� EFNGb`@F_� ^�MJF^�MGb`@FOIA� iG� EFBbA^�� MF^�b`@��� LA�
EFB�� @G^�I`� �� @�JNG^MA^�� JFfO@�@@f� gF�F� Ob�^� IG� JF�bfM�^�� yJNG^G�
^� IFED�� tF� zFMND„� FJF^�MGe� J�M� C�@�[`� O^F_n� OJFEA@�^� JNF� �@INA„A�
JNFIA� gF�F� FOFHA� IG� ^� @GOb�MFC� IF�F� JNF� gF�F� ^�Mn�M� ^�M� GCIA^@F_�
JNG[�� @G�JFb�� lDnD�� tF� J�M�C�@�[`� iGC�@LAbFOf�DJGMCFE� IF�F� OGEF�F�
lDnD�� sAE�IF��MFINAEDqLAO`�MFCbGM@F�zFMND�F^F�F�i^�MFEb�@@f��iGk
bAKGeEF� FODM�OGEFED�LAIGL�^��� LA�EGgHDI@`FED�MFOb�M@ACF^��� fCAg�
JAOGIAE�� i^�M�@@f� �OIFN�_� ZalDnD� ^� ZCNG_@�� g� @G� LDBA@��� EGqLA�
MF� NFiJFNfMB�@@f� H�b`K�� MB�N�b�

‹ FH� iGE�@AIA� y�NGmAEF^An� O^ft�@AC�^� � � CFbAK@�n� MfC�^�
H�b`K� FO^�L�@AEA� MDKJGOIANfEA� zFMND„� JF_nG^� MF� j`q�•FNCD� JFk
i@GgFEAIAOf� i�F�� �^G@FE�hNMG@FE�� N�MGCIFNFE� ‚y^FHFMAƒ�� l�MGC[�f�
‚y^FHFMAƒ�E�OIAbGOf�IFM�� @G� jGOOGD�^DbA[�� ^� j`q�•FNCD�� l�MGCIFN�
hNMG@�� fC� ‚^ACbfIAgƒ� �N�CF�CGIFbA[`CAg� O^ft�@AC�� OIG^A^Of� IGCk
IF^@F� MF� j�iGb�B@F_� r�NC^A� ^� ?G@GM��� zFMND„� JNFOA^� gF�F� OC�NFk
^D^GIA� @F^FJNAHDbAn� �i� …GbALA@A� OIDM�@I�^� �� DLAI�b�^� MF� ?G@GMA��
HF�� EF^bf^�� @GE�IN�HG�FO^�L�@An� CG@MAMGI�^� @G�MDKJGOIAN�^�� hNMG@�
NGMF� JF�FMA^Of�MFJFEF�IA� lDnF^�� j �iGb�B@F_� r�NC^A� ^� OJNG^�� JFk
JF^@�@@f�NfM�^�MDnF^�@OI^G�FO^�L�@AEA�bqM`EA�� r��HDbF� �\US�NFCD�

jG�MND�Ag�N�C�MFHN��hNMG@�@GJAOG^�zFMND„F^�� IGCF�F�bAOIG$� ‚��
NGMAg�� tF� EFBD� MFJFEF�IA� pGE� D� pGKAn� iEG�G@@fn� D� ?G@GM��� xF�
E�@�� JNA_nGbF� C�b`CFn� @GKAn� GCGM�E�C�^� u^� …GbALA@�� OIDM�@I�^� @Gk
iA^GbA� IGCFB� ‚GCGM�E�CGEAƒ� � � c��x �w� i� …GbALA@A�� pF@A� IDI� H�i�
JNG[�� g� MFCDLGqI`� E�@�� tFM@f$� ‚MG^GgI�� @GE� fCD� b��CD� NFHFIDƒ��
z�N�I`� OFH�� _n� MF� ?G@GMA�� Gb�� JNAKb�I`� _E� �NFK�� @G� MFNF�D�� HF�
^F@A� �FbFM@��� fC� [�NCF^@�� EAK�ƒ�

sAE� @�i@GgFEAE� OIDM�@IGE� zFMND„� iG^G�G^Of� J�ObGIA� HG�GIF�
�NFK�g�� I�b`CA� J�ObG^� iGb_i@AL�� C^AICA� IG� JF� �U� MFbfN�^� @G� NDCA
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N�MGCIFNG� hNM�@G�� fCAg� JF^�MFEA^� zFMND„G� I�b��NGEFq�� �MF� I��
�@I�b���@IA� JNA_MDI`� @G� OIG@[�q� D� p�@@�J��D� ^� IGC�g� IF� �FMA@�� ^�
JdfI@A[q� ^NG@[��

jGM^FN�� HDbF� JF@GM� �U� OIDJ@�^� EFNFiD�� o�GMG@�� ‚CG@MAMGIAƒ�
JNA_nGbA�MF�p�@@�J��D�JF�b�I@`FED�^HNG@���^� CGJ�bqKCGn�IG�^�qnIFk
^An� L�N�^ALCGn�� oGCA� zFMND„� JNA^�i�_n� INGE^GeE� i�� OIG@[�_�MF� O�H��
MFMFED�� FMA@� i� @An� ^�MEFNFiA^� OFH�� ^DnG�� MND�FED� iGCFOI�@�bA� NDk
CA�� G� IN�I`FED� iGMDH�bA� @F�A�� cM@FED�JFH�b�^� @�O�� fC� D�E�N[f�� zFMk
ND„� iG^�^� _n� H��[�E� ^�M� INGE^Gf� MF� O^Fe_� nGIA�� jG� tGOIf�� D� @`F�F� ^�
CFEFN�� HDbG�CDJG�MGNF^G@F_�FM�B��� ?FbA� B� ^F@A� NFiEFNFiAbAOf�� ^�@�
J�N�FMf�@D^� _n� DO�n� ^�M� @��� MF� �FbF^A�� ]�Obf� C�b`CFn� M@�^� ^�MJFk
LA@CD� @F^FJNAHDb�� �@I�b���@IA� iGJAOGbAOf� @G� HF�FObF^O`C�� CDNOA� ^�
|G@�IFHO`C�g� ?Fb���_�

]�i@�K�� ^Af^AbFOf�� tF� I�b`CA� FMA@� i� @An�� |GCOAE� ]�� z�N�iA@��
O`CAg�� EG^� ^�ND� ^� zF�G� IG�OIGNG^Of� OIGIA� JNFJF^�M@ACFE�� �@K�$� pGk
OAb`� ]A@f^O`CAg� um�bFOFmw�� yAEF@� y�EFIqC� u�@B�@�Nw� IG� c@Dmk
N�g�~GNGEHDNG�@��EGbA� JFCbACG@@f�MF� ObDBHA�zF�F^��� ]�i@�K�� JNAk
_nGbA�MF� ?G@GMA� t�� g� �@K�� �@I�b���@IA$� pFbFMAEAN� ]A@MACF^O`CAg�
uDLAI�b`w�� Œb�f@� yAI@AC� um�bFOFmw� IG� �CAE� ?N�I� u^GOAb�f@A@��
MAfCF@w�� ZO�� [�� bqMA� INAEGbAOf� j�iGb�B@F_� r�NC^A� IGC� MF^�F�� GB�
JFCA� @�� EA@DbA� _n@�� ^GBC�� �E�„NG@IO`C�� NFCA�� G� IFM�� JFCA@DbA� E�k
O�q� IG� CFB@Ag� i� @An� JFMG^Of� MF� O^F�F� JNA^GI@F�F� BAIIf�� lDCFJF��
bFB�@�� ^�M� ?F@OAOIFN�_� IG� ^AObG@�� @G� CFbF@�_�� fC� MDKJGOIAN��� ^F@A�
@�LF�F�@�� NFHAbA�

xFHN�� hNMG@�JFNGMA^�zFMND„F^�� ^ifIA� OFH�� ^�MFJFEF�D� ^�E�O�g��
@F�MDKJGOIANO`C�g� JNG[�� o�@F@G� zALA@O`CF�F� i�MDnF^@F_� O�E�@GN�_�
^� ]�IOHDN„D�� ]G�� zALA@O`CAg� HD^� OIDM�@I� MND�F�F� NFCD� zF�FObF��
^�f�� ]�Obf� JNFNFHb�@@f� ^�MJF^�M@An� OIGNG@`� zALA@O`CAg� JNA_nG^��
FO�bA^Of� ^� nGI�� zFMND„G� IG� J�KF^� JNFMF^BD^GIA� @GDCD� ^� |G@�IFHk
O`C�g�?Fb���_�� r��HDbG�EFbFMG�bqMA@G�� fCG�CFnGbGOf�^�C@ABCGn� uEG^�
O^Fq� MFH�N@D� H�Hb�FI�CDw� �� ^� @GD[��� zFMND„� NGM�^�� tF� EGIAE�� MFk
HNF�F� JFE�L@ACG� ^� [�NCF^@�g� JNG[��� zALA@O`CAg� HD^� N�b���g@Fq��
FO^�L�@Fq� IG�NFHFIftFq�bqMA@Fq�� p�@�JNG[q^G^� CFbAO`�JNA� ‚y^Fk
HFM�ƒ� ^� xB�Ni�� yAI��� G� JFiGIAE� EG^� MFHN�� O^�MF[I^G� IG� N�CFE�@k
MG[�q� ^�M� ]N�O^�I�N�_�^� ]�IOHDN„D�� ZO�� iGJF^�MGbFOf� fC@GgCNGt��

€hyc]•y� ‚ lhjc?ƒ� sh� �jsl•…•

]�M� IGCAE� iG�FbF^CFE� EGeEF� FCN�EAg� NFiM�b� D� OJFEA@Gn� zFMk
ND„G�� M�� �F^FNAI`Of� JNF� �@INA„A� JNFIA� @`F�F� IG� JNF� JFLGIFC� C�@[f�
j�iGb�B@F_� r�NC^A�

‚?G@GM�gO`CAg� }GNE�Nƒ� @�� HD^� MF^�F� @G� JFObD�Gn� j�iGb�B@F_�
r�NC^A�� ?GIFbACA� b�H�NGbA� JFLGbA� OCGNBAIAOf�� tF� ‚?�� }GNE�Nƒ�
JNAO^fLDe� iGHG�GIF�E�O[f� OJNG^GE� j�iGb�B@F_�r�NC^A��G�IAE�LGOFE�
^�@� JF^A@�@� HDIA� @G� JFObD�Gn� DO�E� DCNG_@O`CAE� JFO�b�@[fE� D� ?Gk
@GM�� g� JFMG^GIA� @F^A@A� i� �FOJFMGNO`CF�F�g� JFb�IAL@F�F� BAIIf�� lFk
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CD� �\US� ^bGO@ACA� ‚?�� }GNE�NGƒ� ^�MEF^AbAOf� MG^GIA� E�O[�� @G� OIFk
N�@CGn� LGOFJAOD�Mbf� [�NCF^@An� OJNG^� j�iGb�B@F_� r�NC^A�� G� I�b`CA�
E�OIAbA� MN�H@�� [�NCF^@�� @F^A@A�

jGiN�bG� J�CDLG� JFIN�HG� EGIA� O^�g� ^bGO@Ag� LGOFJAO�� nFL� HA� g�
@�^�bACF�F�NFiE�ND��o��M@F� i�Dn^GbFq�?F@OAOIFN�_� iGO@F^G@F�^AMG^k
@A[I^F� g� LGOFJAO� ‚ lG@FCƒ� uFJ�Obf� ‚?G@GM�gO`CAg� lG@FCƒw�� ��� j�„k
NAL� JFCA@D^�OIG@F^At��N�MGCIFNG� ‚?�� }GNE�NGƒ� IG� ^�MEF^A^Of� ^�M�
HDM`fCF_� �NFEGMO`CF_� M�fb`@FOIA�� zFMND„� Dif^� @G� O�H�� FHF^dfiFC�
^AMG^GIA� ‚ lG@FCƒ�� iNGiD� NGi� @G� E�Of[`�� G� i�FMFE� tF� M^G� IAB@��� D�
JFLGICGn� @G� LFIANA� OIFN�@CA� MNDCD�� G� i�FMFE� @G� �T� OIFN�@FC�� p�@�
CDJA^� iG�O^F_� �NFK�� L�N�@CA� IG�EGbD�MNDCGNO`CD�EGKA@D�� JFOIG^A^�
EGbAg� HDMA@FLFC� Mbf� JNAE�t�@@f� MNDCGN@�� H�bf� O^F�F� MFED� JNA�
yI�bbG� ˆ^�@q� IG� @Gg@f^� MNDCGNf� � � hE^NFO�f� ?GNnDIG�� ‚ lG@FCƒ�
^AMG^G@F� @G� IFED�E�O[�� GB� MF� �\UY� NFCD�� o��M@F� i� [AEA� OJFEA@GEA�
zFMND„G� EFB@G� iNFHAIA� ^AO@F^FC�� tF� ^�@� HD^� OJNG^M�� ^AOFCFk
�M�g@Fq� ��M�fb`@Fq�bqMA@Fq� ^� OJNG^��FN�G@�iG[�_� j�iGb�B@F_�r�NCk
^A�

Z�@GOb�MFC�FHIfB�@@f� [�NCF^@Fq�JNG[�q�IG�^�M^�MD^G@@fE�yAk
@FM�^� �� yFHFN�^� ]N�O^�I�NO`CF_� r�NC^A�� tFH� iMFHD^GIA� �NFK�� Mbf�
JNF^GMB�@@f� CDNO�^� D� |G@�IFHO`C�g� ?Fb�„�_� IG� @G� JFE�L� JNFJF^�Mk
@ACGE� j�iGb�B@F_� r�NC^A�� zFMND„� MFNDLA^� FM@F�F� NGiD� |�� z�N���
iA@O`CFED� iGOIDJAIA� gF�F�^� N�MGC[�g@�g� NFHFI�� ‚ lG@CDƒ�

�C�JAK��MGb��zFMND„�D�O^F_n�OJFEA@Gn$� ‚jGKG��@I�b���@[�f� IAE�
LGOFE�iEF^AbGOf�DOD@DIA�E�@�� i�JNF^FMD�j�iGb�B@F_�r�NC^A�IG�nFk
I�bG�OGEG�C�ND^GIA� r�NC^Fq�� EF^bf^�� ‚ tF�� EA� GCGM�E�CA� EGeEF�MGk
IA�O�H�� ^�OIA� fCFEDO`� �D[DbF^��� tF� @�� C�@LA^�@�� m�bFOFm�_�� @��zF�F��
ObF^�f� ^� ˆ^NFJ��� |A�EDOAEF�MFEG�GIAOf� ^�M� JN�O^�I�N�f@�� tFH� ^F@A�
MG^GbA�@GE�IGCD�JbGI@q�� fC�MGqI`�O^F_E�E�O�F@�NGEƒ�

xGb�� zFMND„� OCGNBAI`Of� D� O^F_n� OJFEA@Gn$� ‚z�N�iA@O`CAg� @Gk
JAOG^� OIGIIq � ^� ‚ lG@CDƒ� u ‚EF_E� ^bGO@�E� LGOFJAO�ƒw�� tF� zFMND„� @��
��M@Ag� HDIA� JNF^�M@ACFE�D�E�O�_� j �iGb�B@F_� r�NC^A�� CFbA� ^� r�NC^��
e� IGC�� bqMA�� tF� EGqI`� JF^@D� ^AOFCD� FO^�IDƒ�� sGC� OGEF� g� zALA@k
O`CAg� ^AOIDJA^� JNFIA� zFMND„G�

rAIDeEF�MGb�� ObF^G�zFMND„G�� HF� ^F@A� CAMGqI`� INFnA� O^�IbG�@G�
i�GMG@Ag� CF@mb�CI$� �

‚ �� IDI�D�?G@GM�� @GK�� �@I�b���@IA� iGnFI�bA� iN�mFNED^GIA� j�iGk
b�B@D�r�NC^D�@�� i��M@F�i�JOAn�CFq�g�i^ALGfEA�DCNG_@O`CF�F�@GNFMD��
G�iG�Jbf@FE�N�mFNEGIFN�^�oGn�M@`F_�ˆ^NFJA�� zALA@O`CAg�J�N�CF@G^�
ODJ�N�@I�@M�@IG�x�NG�?GNEGgC�bG�� tF�JN�O^�I�N�f@A� @�� iF^O�E�JNGk
^Ab`@F� ^AMGqI`� �NFK�� @G� MFJFEF�D� j�iGb�B@�g� r�NC^�� J�M� JNF^Fk
MFE� zFMND„G�� tF� zFMND„� @�� tANAg� _E�� G@�� ?G@GM��� HF� ^�@� DCNG_@k
O`CAg�@G[�F@Gb�OI���� r�NC^D�IN�HG�^�MNGiD� [�bCFE�N�mFNED^GIA� IGC��
fC�NFHAbA�^�hE�NA[��HGJIAOIA�� J�N�nNAtDqLA� @GKAn�bqM�g� FMA@Ak
[fEA�� o@GLAI`� ^HANGIA�DCNG_@[�^� D� KCFIO`C�� IG� G@�b�gO`C�� CFBDnA��
@�� @G� DCNG_@[�^� KAI�ƒ �
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o� [�bF�F� iE�OID� ^AnFMAI`�� tF� CF@mb�CI� JF^AtAg� ^AN�O� @G� O^���
IF�bfMF^FED� Ib��� zFMND„� OIFf^� @G� OIG@F^At�� IAELGOF^F�F� CFEJNFk
E�OD�E�B� �^G@��bAiEFE� �� DCNG_@O`CAE� [�NCF^@AE� INGMA[�F@Gb�iEFE��
IFHIF�� fC�^�@�JAK��� tFH�DCNG_@[�� @�� ^HANGbA� @G� O�H�� ‚KCFIO`CAn� IG�
G@�b�gO`CAn� CFBDn�^�� @�� @G�DCNG_@[�^� KAIAnƒ�� G� @F^FJNAHDbG� �NDJG�
�@I�b���@I�^�� fCG� JNAOIGbG� MF� j�iGb�B@F_� r�NC^A�� G� E�B� @�q� i�Gk
MG@Ag� @G� J�NKFED� E�O[�� zALA@O`CAg�� nFI�bA� ‚^�MNGiD� [�bCFE� N�k
mFNED^GIA� ‚j �iGb�B@D� r�NC^Dƒ�� ?N�E� O^�IF�bfMF^F�F� LA@@ACG� LAk
EGbF� ^GBAbA� IFM�� g� OJNG^A� OF[�fb`@F�FO^�I@�n� N�i@A[`�� �� [�� OGE�
zFMND„� ^ANGi@F� J�MCN�Obqe�� pAnFMAI`�� tF� M�nIF� �i� i�GMG@F_� �NDJA�
IGCA� JF^GB@F� MDEG^� JNF� Jbf@� ‚^�MNGiD� [�bCFE� N�mFNED^GIAƒ� j�k
iGb�B@D� r�NC^D�� G� @�� JFOIDJF^F�� fC� ^^GBG^� zFMND„�

x�N� ?GNEGgC�b�D�O^F_g� I�b�mF@�L@�g� NFiEF^�� i� zFMND„FE�J�N�k
CGiG^� gFED� JF�bfM� zALA@O`CF�F� IG� JNFOA^� gF�F� iDOIN�IAOf� i� @AEA�
FHFEG� g� J�N�MAOCDID^GIA� [q� OJNG^D� i� zALA@O`CAE�� zFMND„� ^�MEFk
^A^Of� ^�M�MAOCDO�_�i� zALA@O`CAE�� EFIA^DqLA� O^Fq� ^�MEF^D� IAE�� tF��
EF^bf^�� zALA@O`CAg� ^AnF^G@�[`� JFbfC�^� �� @�� NFiDE�e� MDK�� DCNG_@k
O`CF�F� @GNFMD�� h� JFiGIAE� OCGiG^� ^�@�� CFbA� x�NF^�� ?GNEGgC�bF^��
g� �@KAE� JN�O^�I�N�f@GE� JFMFHGeI`Of� Jbf@� zALA@O`CF�F�� nGg� ^F@A�
gF�F� J�MINAEDqI`�� G� ^�@�� IFHIF� zFMND„�� �FIF^Ag� iGbAKAIA� O^Fe�
OIG@F^At��

�CNGi�J�Obf�NFiEF^A� i�x�NFE�?GNEGgC�bFE�zFMND„�FINAEG^� I�k
b��NGED� i� j`qGNCD�� j��xB��� ^�M� �N�CF�CGIFbA[`CF_� …NFEGMA�� fCG�
iGJNFKD^GbG�gF�F� JNA_nGIA� IG�FN�G@�iD^GIA� IGE� j�iGb�B@D� r�NCk
^D�� HF� ^F@A�IGE� ‚@��EFBDI`�MF^K�� I�NJ�IA� �G@`HA� IG� iMANOI^G� �N���
CF�CGIFbA[`CAn� JFJ�^ƒ�� j�� i^GBGqLA� @G� JNFnG@@f� x �NG� ?GNEGgC���
bG�� tFH� zFMND„�@��_nG^�MF� hE�NACA�� ^�@� IGCA� JFCA@D^� ?G@GMD� L�N�i�
�@INA„D� JNFIA� @`F�F�� fC� ^�@� JAK��� ^�M� ‚@GKAn� �@I�b���@I�^ƒ�� j�iGk
b�B@G� r�NC^G� ^� j`qGNCD� IG� ^� j`q�•FNCD� � � JAK�� zFMND„� � �EGe�
O^Fq� �OIFN�q�� JNF� tF� IDI� @�� H�NDOf� JAOGIAƒ�

]NA_nG^KA� MF� j`qGNCD�� zFMND„� @GJAOG^� JN�O^�I�N�f@GE�� tF�
^�@� i�FMBDeI`Of� N�MG�D^GIA� MGb�� ‚ lG@FCƒ�� fCtF� ^F@A� ^�MCDJbfI`�
^�M�@`F�F�MNDCGN@q�g�FJbGIfI`�CFKIA� ^AMG^@A[I^G�� x�N�?GNEGgC�b�
JNA_nG^�MF�zFMND„G� �� IGE�D� j`qGNCD�M�gKbF�MF�JFNFiDE�@@f�D� IFED�
NFiDE�@@��� tF� JN�O^�I�N�f@A� EGbA� ^�MCDJAIA� MNDCGN@q� zFMND„G�� G�
^�@� iFHF^dfiG^Of� ^AMG^GIA� ‚ lG@FCƒ� D� j`q�•FNCD� IG� ^AOAbGIA� gF�F�
JGCGEA� MF� ?F@OAOIFN�_�D� p�@@�J��D�� G� i^�MI�bf� EGbA� gF�F� NFiOAbGIA�
LAIGLGE� @G� _n@�� GMN�OA�� ‚ lG@FCƒ� JFH�b`K�@F�� G� zFMND„� NFiMFHD^�
�NFK�� ^�M� JN�O^�I�N�f@� @G� ^AMG^@A[I^F� J�M� @Gi^Fq� ‚yFqiƒ �� xNDCGk
N�E� ‚ lG@CDƒ� IG� ‚yFqiDƒ� HD^� cOAJ� ?FOF^Ag�� �@I�b���@I@G� bqMA@G��
tF�iGJFLGICD^GbG�HF�FObF^O`C��CDNOA�^�JN�O^�I�NO`C�g�O�E�@GN�_�Mbf�
DCNG_@[�^�� fC�� HGBGbA� ^LAIAOf� @G� JNFI�OIG@IO`CAn� JNFJF^�M@AC�^��
•F�F� HNGI� HD^� @�� C�JO`CAE� EGbfN�E�� fCAg� �bqOIND^G^� ‚ lG@FCƒ� IG�
‚yFqiƒ�

o� ^AMG^@ALAn� OJNG^� zFMND„� D� O^F_n� OJFEA@Gn� ^�MNGiD� J�N�nFk
MAI`�MF� OJNG^A�zALA@O`CF�F�� JAKDLA�� tF� zALA@O`CF�F� ^�@@�J�„O`CG

i � ��r�i



]N�O^�I�N�f� @�� nFI�bG� NDCFJFbFBAI@� ^� JNFJF^�M@ACA�� nFL� ^�@� JFk
n^Gb`@F� iGC�@LA^� HF�FObF^O`CAg� mGCDb`I�I�� zALA@O`CAg� iNGiD� ^LAk
I�bq^G^� ^� hb`H�NI��� G� i�FMFE� ^A_nG^� MF� y•h�� HF� ^�@� HD^� GE�NAk
CG@O`CAg� �NFEGMf@A@�� oG� fCAgO`� N�C� ^�@� ^�M^�MG^� zFMND„G� ^� j`q��
•FNCD� IG� J�N�JNFKD^G^� gF�F� iG� ID� CNA^MD�� ^LA@�@D� gFED� IG� j�iGk
b�B@�g� r�NC^��� zFMND„� JAK��� tF� zALA@O`CAg� O^F_E� CGfIIfE� @��
JNA^�N@D^� MF^�Ndf� DCNG_@O`CAn� JFO�b�@[�^� MF� O�H��� ZO�� [�� EGbF�
M�fIAOf� ^� NFCGn� �\Uv��\�U�� fC� JFMGe� iG�Gb`@F� zFMND„�

]cpˆljˆjj�� zcxlZ…h� xc� ?hjhx•

zFMND�F^G� EGIA�^MF^G�� EFbFMKAg� HNGI� pGOAb`� IG� FMNDB�@G�
O�OING� lFiGb�f� j��NAL� JNA_nGbA� MF� ?G@GMA� ^� �\U�� NF[�� g� CDJAbA�
OFH�� mGNEA� ^� …F@FN�� HbAi`CF� p�@@�J��D�� p� @GOb�MFC� IF�F�� tF� gF�F�
HNGI� iG@�MDBG^� @G� IDH�NCDb`FiD� CFOI�g�� EGIA� JNFOAbG� ^� bAOIGn�
zFMND„G�� tFH� ^�@� JNA_nG^�MF� p�@@�J��D� g� MFJFEG�G^� FHnFMAIA� n^Fk
NF�F�� ]FiGIAE� HDbA� t�� g� �@K�� bAnG� ^� NFMA@��� Z� ING^@�� �\�U� NFCD�
zFMND„� JF^�N@D^Of� MF� O^Fe_� nGIA� D� p�@@�J��D�� sFM�� �FbF^Fq� ?F@k
OAOIFN�_�HD^� Œb�f@� yAI@AC�� i��M@F� i� FJ�@�eq� zFMND„G�� IAnG� g� �@I�k
b���@I@G�bqMA@G�� Gb�� tFMF� N�b���_�HD^� HGgMDBAg�� h� H�bf� @`F�F� �@K��
IGC�� ‚GCGM�E�CAƒ� u�NF@�L@Ag� ^AOb�^� zFMND„G� � � c��x �w� OF[�fb�OIAL��
@F_�MDECA�� aMA@Ag� E�B� @AEA� |�� z�N�iA@O`CAg�� tF� ^�NA^� D� zF�G�� @��
E��� ^AINAEGIA� ^� IGC�g�GIEFOm�N�� IG� J�KF^�MF� HGJIAOI�^� �� MG^Of� J�k
N�nN�OIAIA� ^� €�N^F@�g� l�L[�� D�p�@@�J��D�� ‚��� xG@Ab`LDC�� E�g� MFHNAg�
JNAfI�b`�� � �JAK��zFMND„�� �JFJG^�J�M� ^JbA^A�MDB��nAINF�F�O�NHG��
GNnAEG@MNAIG� y�N��f�� tF� ObDBA^� D� NFO�gO`C�g� [�NC^�� D� p�@@�J��D�
IG�HD^�iG^ifIAE�EFOC^Fm�bFEƒ�

�@K�� MDKJGOIAN�� j �iGb�B@F_�r�NC^A� JF�…NFEGMGn� @GKAn� JFO�k
b�@[�^� ^ACF@D^GbA� O^F_� FHF^dfiCA� H�iMF�G@@F� IG� tANF�� Gb�� i��M@F�
�i� ObF^GEA� G^IFNG� OJFEA@�^� @GN�M� i@�^�NA^Of� ^� EGgHDI@�OI`� j�iGk
b�B@F_� r�NC^A{� EF^bf^�� @�� OIGbF� JNF^FMD�� @�� OIG@�� g� j �iGb�B@F_�
r�NC^A�� ]NA_nG^KA�MF� ?G@GMA�� zFMND„� JFLG^� ^�M^�MD^GIA� JFFMA@Fk
C�� CFbF@�_�g�…NFEGMA� lDnD�� tFH� iGCIA^�iD^GIA� [�NCF^@�� BAIIf�� sGk
CAE� LA@FE� gFED� ^MGbFOf� i@F^D� JFB^G^AIA� MF� J�^@F_� E�NA� r�NC^D��
p�@� JFCbACG^� MF� JNF^FMD� r�NC^A� C�b`CFn� FO^�L�@An� bqM�g�� pFbFk
MAEANG�]bG^dqCG��|GCOAEG�oGb�i@fCG�IG�s�FMFNG�zGf�� r��HDbA�i��Mk
@F� i� FJ�@�eq� zFMND„G� tAN�� IG� L�O@�� bqMA�� xF� ?F@OAOIFN�_� ^OIDJA^�
�i� iGC�@L�@Fq� HF�FObF^O`CFq� FO^�IFq� D� ^GOAb�f@� �bbf� ŠbF^G�� ?F@k
OAOIFN�f� NDCFJFbFBAbG� gF�F�� p�@� J�N�g@f^� FHF^dfiCA� N�MGCIFNG�
‚ lG@CDƒ� IG�@GJAOG^�M�C�b`CG�HNFKDN� ��J�N�CbGM�^�JNFI�OIG@IO`CF�F�
iE�OID�� �@K�� ‚GCGM�E�CAƒ� ^�MJGbA� ^�M� r�NC^A� IG� J�N@DbA� ^� O^�IO`C��
BAIIf�

x�fC��� tF� !^�MMGbAOf� HDbA�� LA� ^�M�gKbA� ^�M� lDnD�� i@F^D� JF^�Nk
@DbAOf�� ��� xG@Ab`LDC� i@F^D� OIG^� GCIA^@AE� D� lDO�� IG� JNG[q^G^� tAk
NF�� fC� O�CN�IGN� ?F@OAOIFN�_�� |�� z�N�iA@O`CAg� ^@�O� JNFnG@@f� JNAk
g@fIA� gF�F� i@F^D� ^� NfMA� j �iGb�B@F_� r�NC^A�� HF�� EF^bf^�� D� HGJk
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IAOI�^� OGE�� @�DCA� IG� HG�GIF� EFOCFm�b�^�� lDn� i@F^D� JFB^G^A^Of��
yCbACG@F� yFHFN� u^FO`EAg�� HF�yFHFN� OCbACGbA� tFNFCDw�� xF� JNF^Fk
MD� ^� ?F@OAOIFN�_� ^AHNG@F� ^�NDqLAn� bqM�g� IG� NDCFJFbFB�@F� C�b`CG�
@F^An�JNFJF^�M@AC�^��HF� …NFEGMA�MFEG�GbAOf� ^�M� ?F@OAOIFN�_�@F^An�
JNFJF^�M@AC�^� @G� E�O[�� IAn� y�NGmAEF^An� O^ft�@AC�^�� tF� @�� @Gb�k
BGbA�MF� ?F@OAOIFN�_�

j�� iGg^F� HDM�� i�GMGIA� g� JNF� I��� tF�� JFLG^KA� ^�M� �\U�� NFCD��
^O�� MDKJGOIAN�� j�iGb�B@F_� r�NC^A� JNA_iMAbA� b�I@`Fq� JFNFq� MF�
p�@@�J��D� IG� tFNFCD� JNFIf�FE� M^Fn� E�Of[�^� ObDnGbA� HF�FObF^O`C��
^ACbGMA� ^� |G@�IFHO`C�g� ?Fb���_�� o� @AEA� HDbF� tFNGi� IfBL�� MAOCDk
ID^GIA� LA� JFb�E�iD^GIA� pGOAb�f@GE� IG� JFb`O`CAE�� H�b`��gO`CAE� ��
mNG@[Di`CAE� MDnF^@ACGE�� oFCN�EG� ‚ lG@FCƒ� JNFNFHA^� ^�bACD� NFk
HFID�� ^�MCNA^KA� @�iNfLAE� �� @�^MDEbA^AE� bqMfE� FL�� g� NFiDE� IG�
OC�ND^G^KA� _n� LAIGIA� zFB�� ybF^F� g� MFKDCD^GIAOf� N�i@A[`� E�B�
@G^LG@@fE� INGMA[�g@An� r�NCF^� IG� e^G@��b`O`CAE� @G^LG@@fE�� …Fk
bF^@Fq� OJF@DCFq� MF� IF�F� OIGbF� e^G@��b`O`C�� �GObF�� ^AOCGiG@�� yGk
EAE� yJGOAI�b�E$� ‚�� iNFiDE�eI�� JNG^MD�� �� JNG^MG� ^Ai^FbAI`� ^GOƒ�
u�^G@G� Y$X†w�

‚?hjhx�•y™?••� lZy•jƒ

‹FH� JFHFNq^GIA� ‚zFMND„�^O`CD� eN�O`ƒ� CGIFbA[`C�� CFbG� JFk
CbACGbA� MF� BAIIf� D� p�@@�J��D� LGOFJAO� ‚?G@GM�gO`CAg� lDOA@ƒ��
cO@F^G@F�gF�F� �\��� NFCD�� l�MGCIFNA� gF�F� HDbA�� E�B� �@KAE�� x�N� c��
yDKCF� IG� JNFm�� ]�� ?GNEG@O`CAg�� oGE�OI`� L�O@F_� HFNFI`HA� i� JNFk
IA^@ACFE��N�MGCIFNA�[`F�F�LGOFJAOD�JFLGbA�bGfIA�j�iGb�B@D�r�NCk
^D�� __� JNFJF^�M@AC�^� IG� IAn�� tF� �FN@DbAOf� MF� @�_�� cOFHbA^F� ?GNk
EG@O`CAg� ^ObG^A^Of� IGCAE� IGbG@IFE� bGf@@f�� IGC� tF� i� gF�F� ^AObFk
^�^� EFB@G� HDbF� OI^FNAIA� [�bAg� ObF^GN�[`�

]NF^�M�Z?r�NC^A� ^� …GbALA@�� @GN�KI�� ^AN�KA^� ^AObGIA�MF� ?Gk
@GMA� @G� OIGbF� �N�CF�CGIFbA[`CF�F� eJAOCFJG�� @GgJNG^MFJFM�H@�K��
Mbf� IF�F�� tFH� FN�G@�iD^GIA� M�_� JNFIA� G@IACGIFbA[`CAn� lDn�^�� G� ^�
IFED� g� j�iGb�B@F_� r�NC^A�� fC�� M�fbA� O�N�M� DCNG_@O`CAn� JFO�b�@[�^
� � �N�CF�CGIFbAC�^�

]�N�M@�K�� ^�M^�MG^� ?G@GMD� �\�U� NFCD� EAINFJFbAI� h�� • �J��
IA[`CAg�� p�@� _iMA^� JF� CFbF@�fn� IG� JNA�bfMG^Of� MF� BAIIf� @GKAn�
JFO�b�@[�^�� |AINFJFbAI� h�� •�JIA[`CAg� FH�[f^� _E� ^AObGIA� eJAOk
CFJG�� j�iGMF^�F�J�Obf� gF�F� JF^�N@�@@f� i� ?G@GMA� ^AO^fL�@F�D� �`^Fk
^�� eJAOCFJFE� jACAID�zDMCD�IG�J�ObG@F� gF�F�MF� ?G@GMA�

z�b`K�E�@K� D� IFED� LGO�� nIFO`� DHA^� D@FL�� @G� MFNFi�� JNFJF^�Mk
@ACG� j�iGb�B@F_� r�NC^A� �� •FOAJG� €�N@f^O`CF�F�� fCAg� EG^� O^Fq�
mGNED� IG� ObDBA^� D� j�iGb�B@�g� r�NC^�� @�MGb�CF� ^�M� OIG@[�_� …DM�^�
D�yGOCGL�^G@��� pHA^@ACFE�HD^� ‚FMA@� �i� �N�CF�CGIFbA[`CAn� mG@GIAk
C�^ƒ�� zFMND„�FJF^�MGe�D� O^F_n�OJFEA@Gn�IGC�$� ‚?�b`CG�E�Of[�^�J�N�M�
IAE� MDK��DHOI^FE� JNFJF^�M@AC� €�N@f^O`CAg� OCGNBA^Of� E�@��� tF�
IFg�MDK��DH� �NFiA^�DHAIA�gF�F� iG�I��� tF� gF�F�MNDBA@G�IG�g�__� [�bG�
NFMA@G� g� CN�^@�� @Gb�BGbA�MF� j�iGb�B@F_� r�NC^A�� o@GgM�@F� @G� MFk
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NFi�� ^� O@��D� E�O[��� M�� JFJF^@�@F� ^HA^OI^F�� G� I�bF� ^HAIF�F� DHA^@AC�
JF^�i�OG@CGEA�IG�JFCbG^�@G�iGb�i@ALD�CFb�q��M��JF_iMA�JFKEGID^GbA�
IG� iEFbFbA� gF�F� I�bF� IG� NFiCA@DbA� iMF^B� @G� J�^EAb�� MFNF�A�� �� g�
JNFJF^�M@AC�ŠbF^G�JF_nGbA�MF�ŠDM�^� JFnF^GIA�JF^@D�IND@D�CDO@AC�^�
�i� I�bG� JFC�g@F�F� EDL�@ACG�� ZHA^@AC� J�N�M� IAE� JFOI�g@F� nFMA^� MF�
CGIFbA[`CF�F� CFOI�bG� MF� ŠDM�^� �� LGOIF� OJF^�MG^Of� ^� H�b`��gO`CAn�
CO`F@Mi�^�� •F�F�ODMAbA� ^� •FNCIF@�� IG�ODM�@��!@GgKF^� J�^@An� MFCGk
i�^� gF�F� ^A@A� �� ODMMf� ^AJDOIA^� gF�F� @G� ^Fbq�� iGi@GLA^KA�� tF� nFL�
MFCGi�^� gF�F� ^A@A� @�� i@GgM�@F�� IF� @�nIF� �@KAg�� I�b`CA� ^�@� EG^� HDIA�
DHA^@ACFE�€�N@f^O`CF�F��oNGiD�J�Obf�I�e_�ODMF^F_�NFiJNG^A�^HA^@AC�
JNFJG^� �i� CFbF@�_� ŠDM�^� CDMAO`� H�iOb�M@F�� s�bF� JFC�g@F�F� €�N@f^k
O`CF�F� J�i@�K�� J�N�^�i�@F� IG� JFnF^G@F� @G� mGNE�� gF�F� HGI`C�^� JNA�
KbfnD� ^� ?FbFEA_�� H�bf� p�„N�^�b`� ^� hb`H�NI�� g� IGE� JFOIG^b�@F� JGk
EdfI@AC� @G�gF�F�EF�Ab��

|GgB�� J�M�OGEAg� C�@�[`�O^F_n�OJFEA@�^� zFMND„� JNAO^fLDe� INFk
nA� D^G�A� @G��@[�� JNFIA� j�iGb�B@F_� r�NC^A� ^�M� JNAnAb`@AC�^� LGOFk
JAOD� ‚ZCNG_@O`CAg�…FbFOƒ�� ]�M�LGO�^�MCNAIIf�CDNO�^�D�|G@�IFHO`C�g�
?Fb�„�_� ^F@A� J�MJF_bA� IG�J�ObGbA� MF� ?Fb���_� fCF�FO`� Jdf@A[q�� fCAg�
EG^� JF^FMAIAOf� JF�nDb��G@O`CFED�� ]FiGIAE� M�nIF� i� IAn� C�b� @GEFk
^bf^� OIDM�@I�^�� tFH� ^F@A� JFCA@DbA� |G@�IFHO`CD� ?Fb���q� IG� j�iGk
b�B@D�r�NC^D�� ]FLGbGOf�OAb`@G�G„�IG[�f�JNFIA� j�iGb�B@F_�r�NC^A��
__�JNF^FMD�IG�M�fb`@An�Lb�@�^�� |F^bf^�� ^F@A� iGJNFMG@[�� IG�JNG�@DI`�
MF� GOAE�bf[�_� i� N�KIFq� bqM@FOIA� ?G@GMA�� sAE� LGOFE� ^Af^AbFOf��
tF�M�IA�M�fCAn�M�fL�^� �i� C�b� ‚ZCNG_@O`CF�F� …FbFODƒ� iGOAE�bq^GbAOf�
K^AMK��^�M�NFMA@�HG�GI`Fn�MDKJGOIAN�^�IG�Lb�@�^�j�iGb�B@F_�r�Nk
C^A�� j�HGBG@@f� FHnbfJD^G@@f� OI�b�� CDI�q� g� ^@FOAIA� MF� nGIA� O�@G�
IG�FCFbFI�^� @G� l�iM^F� @�� Fi@GLGbF� t��M�@G[�F@Gb�iG[�_�

]�Obf� IAn� @�JNAeE@FOI�g� D� |G@�IFHO`C�g� ?Fb�„�_� ^�M� M�fCAn�
@GKAn� JN�MOIG^@AC�^� INGMA[�g@F_� r�NC^A� zFMND„� JFNGMA^� JN�O^�k
I�N�f@GE� iGCNAIA� CDNOA�� G� @G� E�O[�� _n� iGJNF^GMAIA� HDNOA� ^� EGbAn�
E�OI�LCGn� JF� CFbF@�fn�� sGE� nFMAbA� nbFJ[�� i� NfM�^� Lb�@OI^G� j�iGk
b�B@F_� r�NC^A� MF� E�O[�^An� ‚…Gg� yCDbƒ� uO�N�M@�n� KC�bw�� G� DINAk
EG@@f� ^� HDNO�� ^F@A�EGbA� i�E�O�g@An� mF@M�^�� fC� [�� HDbF� �� ^� |G@�IFHk
O`C�g�?Fb�„�_�� rf� ?Fb���f� �� I�� HDNOA�MGbA� iG^dfiFC� @GKF_� �@I�b���@[�_�
^� ?G@GM��

yczcl� ]lˆyp�sˆly™?cœ� rˆl?p•� �\�†� lc?Z

sF�F�NFCD�iGgKbA�M�fC�� iE�@A�^�]N�O^�I�NO`C�g� r�NC^��� fCG�EGk
bG� @�MFHFND� HbAi`CF� J�^� E�b`gF@G�MFbfN�^�� zDbF� fO@F�� tF� [�NCF^@��
IG�E�O�g@�� ^AMGICA� IN�HG�OCFNFIAIA�� cIB��� j �iGb�B@G� r�NC^G�^B��
@��EF�bG� NFiNGnF^D^GIA�H�b`K�� @G�MFJFEF�D� ^�M� JN�O^�I�N�f@�� yIGk
NAg� IG� n^FNAg� x�N� ?GNEGgC�b� iN�iA„@D^G^� t��MG^@�K�� i�� OIG@F^Ak
tG� ODJ�N�@I�@M�@IG� |�O�g�� p�@� JFE�N� @GJNAC�@[�� �\��� N�� jG� gF�F�
E�O[�� yFHFN� ^AHNG^� x �NG� ˆ@MNq� ŠN�@IG�� p�@� JFMG^� MF� ^�MFEG� JNFk
JF^�M@ACGE� j�iGb�B@F_� r�NC^A�� tF� @�nGg� @�� OJFM�^GqI`Of� fCF_@���
HDM`� �NFK�^F_� MFJFEF�A� ^�M� ]N�O^�I�NO`CF_� r�NC^A�� HF� ^F@G� EGe
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iGHG�GIF� ^AMGIC�^� @G� E�O�g@D� JNG[q� D� O^F_g� ^bGO@�g� r�NC^��� zDNOA�
IGCFB�EGbA�HDIA� iGCNAI�� L�N�i�HNGC� �NFK�g��G�DCNG_@O`C�� JFO�b�@[��
EGbA� OGE�� OIGNGIAOf� FJbGLD^GIA� JNFJF^�M@AC�^� D� O^F_n� …NFEGMGn��
]NF^�M� ]N�O^�I�NO`CF_� r�NC^A� JNAOIG^G^� I�b`CA� @G� I��� tFH� JNFJFk
^�M@ACA�j�iGb�B@F_�r�NC^A�� fCtF�HGBGqI`�� MGb��ObDnGbA�H�iJbGI@F�
HF�FObF^O`C�� ^ACbGMA� ^� |G@�IFHO`C�g� ?Fb���_�

?�jˆr™� x���™jcys•� jˆoh�ˆ•jcœ� rˆl?p•

p�MEF^G�m�@G@OF^F_�MFJFEF�A� j�iGb�B@�g� r�NC^�� ^�M�JN�O^�I���
N�f@�� fC� ^Af^AbFOf� D� MDB�� CFNFICFED� LGO��� OIGbG� FOIGIFL@AE� DMGk
NFE�Mbf� i�GMG@F�F� lDnD��yGE�� @GK�� JFO�b�@[�� @G�JFLGICD�O^F�F� �CFk
@FE�L@F�F�NFi^AICD�@��HDbA�^�OAb�� ^INAEGIA�O^Fq� j�iGb�B@D�r�NCk
^D�H�i� LDBF_�MFJFEF�A�� ?FB@Ag� @GK� mGNE�N� HD^� D� HFN�Gn� iG� mGN��
E�NO`CD� EGKA@�N�q�� oGNFH�ICA� HDbA� IFM�� @GiG�Gb� E�i�N@��� G� CNAiG�
@�iGMF^�F� J�N�M� ]�NKFq� y^�IF^Fq� p�g@Fq� F�FNIGbG� [�bAg� O^�I�� G�
^� IFED� g� ?G@GMD�

sF�F�OGEF�F�NFCD� u�\�†w� OCbACG@F�FOIG@@�g�yFHFN� j�iGb�B@F_�
r�NC^A� D� p�@@�J��D�� �� zFMND„� iGJNFJF@D^G^� @G� IFED� yFHFN��� fC� ^�@�
JAK�� ^�O^F_n�OJFEA@Gn�� ‚ i^A@DIA�M�fb`@�OI`� j �iGb�B@F_�r�NC^A� L�k
N�i�HNGC�mF@M�^ƒ�� ]NG^FObG^@D�E�O�q�m�@G@OD^G^�NFO�gO`CAg�yA@FM��
G� @GK�� �N�CF�CGIFbA[`C�� JGNGm�_� JAMINAED^GbG� lAEF�?GIFbA[`CG�
r�NC^G� ^� ?G@GM��� oF^O�E� �@GCK�� HDbF� i� j�iGb�B@Fq� r�NC^Fq�� fCG�
J�Obf� ^�MEF^A�_g�MFJFEF�A� ^�M�JN�O^�I�N�f@� @��EGbG�@G�CF�F� JFCbGOk
IAOf�� j�� EFB@G� HDbF� JNFJF^�M@ACGE� OIGIA� mGNE�NGEA� GHF� NFH�Ik
@ACGEA� g� JNF^GMAIA� E�O�q� HDM`fC�

jG� yFHFN�� JFOIG^b�@F� J�M� �FbFOD^G@@f�� LA�MDKJGOIANfE� j�iGk
b�B@F_� r�NC^A�� fCAn� IFM�� ^B�� HDbF� †��� JNAbDLAIAOf� MF� lFO�gO`CF_�
]NG^FObG^@F_� r�NC^A� ^� hE�NA[��� LA� OIGNGIAOf� OCbGOIA� HF�FObF^k
O`C�� �OJAIA� ^� |G@�IFHO`C�g� ?Fb���_�IG�OIGIA�E�O�F@�NGEA� ]N�O^�I�Nk
O`CF_�r�NC^A�^�?G@GM��� jGOb�MCA��FbFOD^G@@f�HDbA�IGC��� tF�M�C�b`CG�
JNFJF^�M@AC�^�� CFbAK@�n� MfC�^�� �FbFOD^GbA� iG� ibDCD� i� lFO�gO`CFq�
r�NC^Fq�� G� ^�bACG� H�b`K�OI`� �FbFOD^GbG� iG� J�N�n�M� MF� JN�O^�I�k
N�f@�� Zn^Gb�@F�OCbGOIA� �OJAIA� ^� |G@�IFHO`C�g� ?Fb���_�� iN�mFNED^Gk
IA� j�iGb�B@D� r�NC^D� @G� G@�b�gO`CAg� N�mFNEF^G@Ag� bGM� �� OIGIA�
JN�O^�I�NO`CAEA� JNFJF^�M@ACGEA�� |FbFMK�� JNFJF^�M@ACA� HDbA� iG�
[�bCF^AID� N�mFNED� ^�MNGiD�� |FbFMAg� HF�FObF^� IG� MDKJGOIAN�� tF�
gF�F� NDCFJFbFBAbG� ?F@OAOIFN�f� � � ŒNCF� ]FJ�b`�� J�NKAg� iGf^A^��
tF� ^�@� �FIF^Ag� JFiHDIAOf� i� [�NC^A� FHNfM�^�� tF� _n� JF@G^�KD^GbA�
@GK�� JFO�b�@[�� ‚@G� n^GbD� zFBDƒ� JF� OI�@Gn� D� [�NC^��� ]N�OIFbG� IG�
nN�OIG� ^� [�NC^�� ^AN�K�@F� @�� DOD^GIA�� HF� IF� OAE^Fb� nNAOIAf@O`CF_�
N�b���_�� oG�‹�� ]FJ�b�E� JFIGC@D^� JNFJF^�M@AC� �� N�MGCIFN� ‚ lG@CDƒ
� � �bbf� ŠbF^G�� CFbAK@�g� pGOAb�f@A@�� oG� @AEA� J�KbG� H�b`K�OI`� JNFk
JF^�M@AC�^�

�OJAIA�^�MHDbAOf�^iAE�� �\�†�@G� �\�X�N�C�� ]�Obf� �OJAI�^� i�HNGbFOf�
C�b`CG�JNFJF^�M@AC�^� IG� C�b`CFn�Lb�@�^� j�iGb�B@F_� r�NC^A� D� p�@@��
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J�„D�� J�KbA�MF� [�NC^A�� JFi@�EGbA� i�� OI�@� FHNGiA� IG�JFOCbGMGbA�_n� D�
CDI� J�M� nFNA�� G� �@K�� JGNGm�f@A�� MF^�MG^KAO`� JNF� I��� @G�@�^GbAOf�
IG�iGEC@DbA� [�NC^D�@G�iGEFC�� sG� [�NC^G�HDbG�D�^�bACAn�HFN�Gn� �� @��
EF�bG� OIFfIA� iGLA@�@G�� lGMG� ^� NGMD�� ^�MCNAbA� [�NC^D�� ^� fC�g� JFLGk
bAOf� p�MJNG^A$� OCFNFL�@G�p�MJNG^G� �^G@G�oFbFIFDOIF�F� IG�CbfOAL@��
JNFI�OIG@IO`C�� J�O@�� J�N�CbGMD� zFMND„G�� o� LGOFE�DO�� I�� fCFO`� ^IAk
nFEANAbFOf� �� bqMA�� nFL� �� @�� HG�GIF� _n�� nFMAbA� MGb�� MF� [�NC^A�� ]F�
CFbF@�fn�@�� NFHb�@F�IGCF_�N�mFNEA�^�MNGiD�

]ˆlˆ~�x� jh� ]lˆyp�sˆl��jyspc

?FbAK@�� JNFJF^�M@ACA� j �iGb�B@F_�r�NC^A� ^� LAOb�� †�� LFbF^�CG�
JFMGbA�JNFnG@@f�MF�]NF^FMD�xFEGK@�n� |�O�g� ]N�O^�I�NO`CF_�r�NCk
^A�� tFH� _n� JNAg@fIF� fC� JNFJF^�M@AC�^� I�e_� r�NC^A�� ]NFnG@@f� JNAk
g@fIF� �� @G� oG�Gb`@FED� yFHFN�� [�e_� r�NC^A�� tF� ^�MHD^G^Of� ^� |�O�g�
…Fb� D� sFNF@I�� ^� L�N^@�� �\�X� ‰��� i�FbFOAbAOf� ^O�� �OJAIF^G@�� JNFJFk
^�M@ACA� MF� J�N�nFMD� @G� JN�O^�I�N�f@OI^F�� zFMND„�� F��NL�@Ag� DO�eq�
I�eq� JFM�eq�� @�� f^A^Of� MF� IF�F� J�N�nFMD�� ]NFJF^�M@AC� �bbf� ŠbF^G�
N�m�ND^G^�MG@D�OJNG^D�J�N�M�yFHFNFE�� M�� _n� JNAg@fIF� ^� NfMA� JN���
O^�I�N�f@O`CAn� JNFJF^�M@AC�^� �N�ECAEA� FJb�OCGEA�

sGC� iGC�@LAbGOf�M�fb`@�OI`� Zj]r�NC^A� ^� ?G@GM��
sDI� JFMGeEF� ^AO@F^CA�zFMND„G�EGgB��MFOb�^@F$� �

+>DJ�=A<
‚ jGOb�MCA� HDbA� OJFM�^G@��� jGK� @GN�M� J�NKAg� NGi� ^� �OIFN�_�MFk

L�CG^Of� HD^� O^Fe_� ^bGO@F_� r�NC^A� i��M@F� i� @GDCFq�� FJ�NIFq� @G� zFk
BFED� ybF^��� fCFq� OGE� E��� FNDMD^GIA� iG� O^Feq� ^Fb�q�� �� @�� LD^� @GM�
OFHFq� FJ�CA� @�� lAED�� @�� JGIN�fNn�^�� s�J�N� [f� r �NC^G� ^� @GOb�MFC�
H�M@FOIA� @�� iEF�bG�^INAEGIAOf� H�i� LDBF_�MFJFEF�A�� ]N�O^�I�NO`CG�
r�NC^G�� � [�� ^AI^�N�MDnG�g� CDb`IDNA� KCFIO`CF�F� @GNFMD�� �� nFL� ^Fk
@G� JNG^MA^G� � � nNAOIAf@O`CG� IG� ^AOFCF� CDb`IDN@G�� Gb�� ^F@G� jˆ�
Z?lhœjy™?h�� ?FB@Ag� @GN�M� EGe� O^Fq� JAIFE�@@D� JOAn�CD� g� CDb`k
IDND�� �� CFB@G� @GNFM@G� r�NC^G� EDOAI`� ^�MJF^�MGIA� JOAn�[�� g� CDb`k
IDN�� MG@F�F� @GNFMD�� �� CFbA� JNAnFMAI`� N�mFNEG[�f� ^� MG@�g� r�NC^���
IF� IGCG� N�mFNEG[�f� EGe� ^�MHD^GIAOf� JFOIDJF^F�� i��M@F� i� MDnF^@AE�
NFOIFE�IG�INGMA[�fEA�IF�F�@GNFMD�� jGCAMG@@f�@GNFMF^�� LDBF_�MDEk
CA� g� OAbD^G@�� @G^�NIG@@f� MF� LDBF_� r�NC^A� @�CFbA� @�� ^MGeI`Of��
sNGJbfqI`Of� FMA@A[��� tF�MGqI`Of�OfC�IGC�J�N�CF@GIA� LDBAE�^�NFk
^Ai@G@@fE���@�HAIF�JNAgEGqI`�I�� LDB��^�NF^Ai@G@@f��Gb�� I�� FMA@A[��
i^ALGg@F� HD^GqI`� ‚INFOIA@GEA�� tF� @AEA� ^�I�N� �FgMGe�� CDMA� nFL�ƒ ��
pF@A� @�� ^BA^GqI`� O^F�F� ^bGO@F�F� NFiDED� �� @�� EGqI`� O^FeN�M@F�F�
nGNGCI�ND�� r�� O�CIG@IA� ^� DO�n� @GNFM�^�

jGK�� bqMA�@��JNAg@fbA� �M�FbF��g� LDBAn�r�NCF^�@�� ^� ?G@GM��� @��
^� ˆ^NFJ��� ]N�O^�I�NO`CG�� HGJIAOIO`CG� IG� E�IFMAOIO`CG� E�O�f� E�B�
DCNG_@[fEA� ^� ?G@GM�� MFN�^@qe�EGgB�� @Db�^��� ZCNG_@[�� MFNFObA� ^B��
CDb`IDN@F� EGIA� O^Fq� N�M@D� N�mFNEF^G@D� JF�O^FeED� r�NC^D� IG� @��
F�bfMGIAOf� iG� [�NCF^@AE�JNF^FMFE� @��MF� lAED�� @��MF� rGN�FNFMD�� @�
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MF� |FOC^A�� ]NAnFMAI`� LGO�� CFbA� DCNG_@[��� fC� CDb`IDN@Ag� @GN�M�� J�k
N�OIG@DI`� IFb�ND^GIA� ^� O^F_g� r�NC^�� JF�G@O`C�� i^ALG_�� JF^�NCA� IG�
INGMA[�_�� ODJ�N�L@�� @GD[�� �ODOG� ~NAOIG�� h� JFiGIAE� EGIAEDI`� D�
O^F_g� r�NC^�� �� FHNfMA�� ��OJ�^A� IG�i^ALG_�� fC�� @��KCFMfI`�^�N�� ^�cM@Fk
�F� zF�G�� JNFf^b�@F�F� ^� sN�g[��� �� J�N�OIG@DI`� ^�MMG^GIA� zFBD�
L�OI`� NDCFI^FN@AE� N�LGE�� JFC�g@ACGE�� EFtGE� IG� ^O�bfCAE� ‚LDMFk
I^FN@AE�E�O[fEƒ�� tF�_n�FODMAbA� @GgCNGt�� O^�IFL�� DCNG_@O`CF�F� @Gk
NFMD�

?FbA� [�� OIG@�I`Of‡��� sFM��� CFbA� …FOJFM`� JFKb�� DCNG_@[fE� ‚hJFk
OIFbG� ]NG^MA� g� jGDCAƒ�� oG^E�NbG�ZCNG_@O`CG� j�iGb�B@G� r�NC^G� ^�
?G@GM��� tF�EGbG� ^� Jbf@�� iNFHAIA� JFOIDJ� D� JNG^MA^�g� ^�N�� ^� cM@F�F�
zF�G� IG� JF^�OIA� ^J�N�M� @GK� @GN�M�MF� O^�IbG� ~NAOIF^F_� ]NG^MA�� IG�
@�� ^E�N� MDn� j�iGb�B@FOIA�

p�@�� IFg�MDn�� IGCAg�OGEAg�^Af^A^Of�^�r�NC^�� J�M�JNF^FMFE�EAIk
NFJFbAIG� p�� �AJC�^O`CF�F� ^� ZCNG_@��� �� IDI� D� ?G@GM�� IG� ^� hE�NA[��
^�@� JNG�@�� MF� ^Fb��� nFL� JNF^�M@ACA� I�e_� r�NC^A�� FNqLA� DCNG_@O`CD�
MDnF^@D� @A^D� i� @�MF^�NdfE� MF� O�H�� OGEAn�� F�bfMGqI`Of� IF� MF� rGN��
�FNFMD�� IF�MF�|FOC^A��pF@A�@��nFLDI`�^�NAIA�� tF�^F@A�IGC��OGE��bqk
MA�J�N�M�zF�FE�� fC� �� I��� tF�OAMfI`�D�IAn�OIFbA[fn�� IG�EGqI`� INGMAk
[�_� MDNAIA� bqM�g� @G� JNFIfi�� J�^IFNA� IAOfL�� NFC�^�� G� O^F_E� ^�N@AE�
@�fCF�F� JNFO^�ICD� @�� MGbA�� G� JG@DqI`� @GM� @AEA�� jGMnFMAI`� LGO��
CFbA� �NfMDL��JFCFb�@@f� fO@F�JFHGLGI`��CDMA�MFNF�G�MF�zFBF�F� rGNk
OI^G�� HF� g� IGC�DB��FI�� OIGN�� ‚@�JFEAb`@�ƒ� r�NC^A� IN�tGI`� J�M� FHDk
nFE� IGCF�F� OGEF�F� IANG@G�� fCFED� ^F@A� CFNAbAOf� @G� JNFIfi�� OFIFC�
NFC�^�^� �OIFN�_�bqMOI^G�� ��FM@��� ��MND���JNFJGMDI`��HF�~NAOIFO� ��^�Lk
@Ag� J�N�EFB�[`�� rGNOI^F� zFB�� � � HbAi`CF'ƒ
sFNF@IF�� ?G@GMG�� |�Of[f� O�NJ@f�� lFCD� zFBF�F� �\�\�� �^G@� zFMND„ƒ�

|A� @G^EAO@�� JFMGbA� oGC�@L�@@f� uzFMND„� [�� @GiA^Ge� �� jGk
Ob�MCAƒ� � �c��x�w� zFMND„F^An� OJFEA@�^� EGgB��H�i� iE�@�� HF� ^� @`FED�
^�@� ^AO^�Ibqe� O^Fe� O^�IF�bfMF^F�^�NF^Ai@G@�^�� ‚^�NDqƒ�� @G� Ib��
fCF�F� EFB@G� CNGt�� iNFiDE�IA� gF�F� M�fb`@�OI`�� fC� �FbF^@F�F� J�Fk
@�NG� j�iGb�B@F_� r�NC^A�� Z� CFB@FED� NGi�� FO@F^@G� �M�f� IF�F� oGC�@k
L�@@f� IGCG�� tF� MDnF^@G� N�mFNEG[�f� MG@F�F� @GNFMD� JF^A@@G� ^�Mk
HD^GIAOf� tF@GgE�@K�� MF� J�^@F_� E�NA� ^� �GNEF@�_� i� FO@F^GEA� gF�F�
JOAnFbF��L@F�CDb`IDN@An�^bGOIA^FOI�g� ��MDnF^@An�@GMHG@`� IG� �OIFk
NAL@F_� INGMA[�_�� �� [�� EGe� O^�g� �bDiM�

yJFEA@A� zFMND„G� LA� @�� �FbF^@��� H�iJFO�N�M@e�� fCtF� @��
eMA@��� MB�N�bF� MF� CFNFICF_� �OIFN�_� j �iGb�B@F_� r�NC^A�� IAE� IF� @��
iGg^F� HDM�� OCGiGIA� HFMGg� C�b`CG� Ob�^� JNF� ^GNI�OI`� [`F�F� MB�N�bG��
|A� @�� ODE@�^GeEFOf�� tF� zFMND„� E��� �� nFI�^� OCGiGIA� JNG^MD� JNF� M�k
fb`@�OI`� j�iGb�B@F_� r�NC^A�� h^IFN�OJFEA@�^� � � L�O@G�bqMA@G�� �M�k
Gb�OI� ��� fC� @G� IFg� LGO�� @G[�F@Gb`@F� O^�MFEAg� DCNG_@�[`�� fCAg� OIGk
NG^Of� i@GgIA� CFEJNFE�O� E�B� nNAOIAf@OI^FE� i� FM@F_� OIFNF@A�� �� @Gk
[�F@Gb`@F�JFb�IAL@AEA� JNG�@�@@fEA� g� iEG�G@@fEA� IFM�K@`F�F�
DCNG_@OI^G�� �i�MND�F_�� sF�HDbG�iM�H@G�bqMA@G��MFHNAg�FN�G@�iGIFN�
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@�JF�G@Ag� JOAnFbF��� fCAg� DE�^� ^OIG@F^AIA� i� JFFMA@FCAEA� bqM`EA�
DEF^A� Mbf� EAN@An� ^iGeEA@�� IG� iM�H@Ag� JNFEF^�[`�� •F�F� JNFEF^G�
MF� FiHNFe@An� bqM�g�� tF� @�� MFJDOCGbA� gF�F� MF� [�NC^A�� IG� J�M� LGO�
]N�O^�I�NO`CF�F� yFHFND� ^Af^AbA� iM�H@�OI`� @�GHAfCF�F� JNFEF^[f�

�C� ^AnFMAI`� �i� gF�F� OJFEA@�^�� zFMND„� @�� i@G^� JFEOIA�� p�@� ^Ak
ObF^bqeI`Of�JNF� |�� z�N�iA@O`CF�F� @G^�I`� MFOAI`� I�JbF�� �� ^AN�i@fe�
gF�F� i� �NDJA� �@KAn� �@I�b���@I�^�� fC�� @GHbAiAbAOf� MF� j�iGb�B@F_�
r�NC^A�� fC� ^�NDqLD� bqMA@D�� MGNEG�� tF� z�N�iA@O`CAg� JF^�^� CGEk
JG@�q� JNFIA� @`F�F�� IFHIF� @GJAOG^� OIGIIq � ^� ‚lG@CDƒ�� tF�� EF^bf^��
zFMND„�@���M@Ag�HDIA�JNFJF^�M@ACFE�E�O�_�j �iGb�B@F_�r�NC^A��CFbA�
^� r�NC^�� @GgKbAOf� IGC�� bqMA�� tF� EGqI`� ^AOFCD� FO^�ID�� r�� MFHN��
JNFEF^bfe� IG� J�M@FOAI`� ^GNI�OI`� gF�F� OJFEA@�^�� zFMND„F^�� OJFEAk
@A� � � [�� �FbF^@�� MB�N�bF� i� J�NKF_� NDCA� MF� �OIFN�_� MG@F�F� lDnD��
FJ�NI�� @G� ^bGO@An� OJFOI�N�B�@@fn�� pF@F� JFLA@Ge� ^�M� iGNFMB�@@f�
lDnD�� JFMGe� gF�F� NFi^AIFC� �� C�@�[`�

?�@[�^G��OIFN�f� j�iGb�B@F_� r�NC^A� HDbG� H� @G� HG�GIF� MFOIFgk
@�KFq�� CFbA� H� __� J�F@�NA�� MDnF^�@OI^F� g� Lb�@A� ^INAEGbA� t�� JNA��
@GgE�@K�� fCAgO`� LGO� IFg� lDn�� iEG�GqLAOf� EDB@`F� i� INDM@FtGEA�
IG�^CGiDqLA�H�b`K��OGEFJFO^fIA�Mbf�MFHNG�g� JFKAN�@@f� gF�F� �M�g��
lFiDE�eI`Of�� H�iJFO�N�M@`Fq� JNALA@Fq� DJGMCD� lDnD� OIGbA� EGI���
N�fb`@�� INDM@Ft��� pA�bfMGe�� tF� [�� INDM@Ft�� @�� HDbA� IGC�� i^ALGg@���
fC� [�� nIFO`� �i� @GO� E��� HA� OFH�� Df^AIA�� ]NFJF^�M@ACA� EGbA� O^F_� NFk
MA@A� �� _n� IN�HG� HDbF� DINAEGIA�� cIB��� [q� JNFHb�ED� ^� [�NCF^@F��
FN�G@�iG[�g@FED� BAII�� @�� EFB@G� b��CF^GBAIA�� GHF� JNFJF^�M@ACA�
EDOfI`� HDIA� EGI�N�fb`@F� iGH�iJ�L�@�� [�NCF^@AEA� �NFEGMGEA�� GHF�
CFbA�^F@A�@��EFBDI`�[`F�F�FINAEGIA�^�M��NFEGM�i�fCAnHDM`�FOFHbAk
^An� �� FJNG^MG@An� JNALA@�� ^F@A�EDOfI`� HDIA� IGC� ^AKCFbq^G@��� tFH��
i@GqLA� fCAgO`� mGn�� EF�bA� JFH�L@Fq� JNG[�q� iGNFHbfIA� @G� O^Fe�
DINAEG@@f�

�

j��EFB@G�HNGIA�O�NgFi@F� GN�DE�@I�� tF� ]N�O^�I�NO`CG� r�NC^G�
?G@GMA�@�� HDbG�^�OJNFEFi��MGb�� DINAED^GIA�MDnF^@AC�^� j�iGb�B@F_�
r�NC^A�� HF� HDbG� ^� HFN�Gn�� yCFNK�� IN�HG� ^^GBGIA�� tF� ODJ�N�@I�@��
M�@I� I�e_� r�NC^A� � � x �N� ?GNEGgC�b� EG^� iNFiDE�@@f� Mbf� MDnF^@An�
JFIN�H� DCNG_@O`CAn� JFO�b�@[�^� D� ?G@GM�� �� NFiDE�^� J�Mn�M� zFMND�G�
MF� NFi^dfiCA� [�e_� OJNG^A�� Gb�� gF�F� @GOIDJ@ACA� @G� [q� OJNG^D� MA^Ak
bAOf� iF^O�E� �@GCK��� _E� I�b`CA� NFinFMAbFOf� JNF� JFIN�HD� JFH�b`K�@k
@f� Lb�@OI^G� ^� O^F_g� r�NC^��� zF� fC� [�� EFB@G� �@GCK�� JFfO@AIA�� tF�
^F@A� @�� EGbA� �NFK�g�Mbf� J�MINAECA� JNG[�� j�iGb�B@F_� r�NC^A�� Gb��
^� @An� i@GgKbAOf� �NFK�� @G� FJbGLD^G@@f� †�� DCNG_@O`CF�F� JNFJF^�Mk
@ACG�� CFbA� [�� Fm�[�g@F� ^OIDJAbA� ^� LAObF� [�NCF^@An� NFH�I@AC�^� [�e_�
r�NC^A�� jFNEGb`@F� IN�HG�JFCbGMGIAOf� I�b`CA� @G� OGEAn� O�H�� g� zFk
BD� MFJFEF�D�� o� LDBFq� MFJFEF�Fq� IN�HG� HDIA� MDB�� FH�N�B@AEA��
�� IF� I�b`CA� HNGIA�__� ^� CNGg@`FED� ^AJGMCD� g� MF� fCF�FO`� LGOD�� yGEF��
DINAEG@@f� � � [�� FO@F^G�@�iGb�B@FOIA�� Gb�� EAEF� [`F�F� IN�HG� HDIA�
MDB�� ^MfL@AE�CG@GMO`CAE�JN�O^�I�N�f@GE� iG�^O�� I��MFHN��� tF� ^F@A
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iNFHAbA� @G� JFLGICGn� Mbf� DCNG_@O`CAn� JFO�b�@[�^� D� ?G@GM��� G� ^F@A�
iNFHAbA�Mbf� @An� HG�GIF�� sGE�HDbF� HG�GIF� JNG^MA^An� JNAfI�b�^� @Gk
KAn� bqM�g�

j�iGb�B@G� r�NC^G� ^� ?G@GM�� HDbG� JN�MI�L�q� ZCNG_@O`CF�F�
a^G@��b`O`CF�F� lDnD� O�N�M� @GKF_� �E��NG[�_� @G� J�^@�L@F�GE�NACG@k
O`CFED� �ND@I��� __� @GnAb�MF� JNFI�OIG@IAiED� HD^� FL�^AM@Ag�� ?FbA� B�
JNAgKbF� MF� OGEFb�C^�MG[�_�� IF� J�N�^GB@G� H�b`K�OI`� MDKJGOIAN�^�
j�iGb�B@F_� r�NC^A� J�N�gKbA� @G� JN�O^�I�N�f@OI^F�� �� [�� EGe� O^Fq�
�bAHFCD� ^AEF^D�� oN�KIFq� i��M@F� �i� i^�MFEb�@@fE� zFMND�G� ^� gF�F�
OJFEA@Gn� lDn� j�iGb�B@F_�r�NC^A� HD^� iGMDEG@Ag� fC� J�N�n�M@G� OIGk
M�f� ^�M� INGMA[�g@F_� r�NC^A� MF� ^ANGi@F� e^G@��b`O`CF�F� nNAOIAf@k
OI^G�

sGCFB� @�� iGg^F� HDM�� OCGiGIA� HFMGg� C�b`CG� Ob�^� JNF� I��� fCG�
HDbG� N�GC[�f� �NFEGMO`CF_� MDECA� @G� ^AOIDJA� y�NGmAEG� IG� J�NK��
FN�G@�iG[�g@�� CNFCA� �FbF^@An� J�F@�N�^� j �iGb�B@F_� r�NC^A�� h� iG�
N�L@ACG� I�e_��^ANFHb�@F_� @G� IFg� LGO� �NFEGMO`CF_� MDECA� EFB@G� ^^Gk
BGIA� LGOFJAO� ‚y^FHFMDƒ�� ]�NK�� ^�M�DCA� @G� OIFN�@CGn� ‚y^FHFMAƒ�
HDbA� NGMK�� JNAnAb`@��� cO`� D� ‚y^FHFM�ƒ� i� v� ING^@f� �\UX� ‰��� L�� �\�
J�M� NDHNACFq� ‚Z^G�Aƒ� e� JNAnAb`@G� i�GMCG� JNF� y�NGmAEG�� �� �Fk
^FNAI`Of�� tF� i�GMG@G� GC[�f� ^�M^�M��DCNG_@O`CAn�JFO�b�@[�^� ?G@GMA�
^�M� FJ�CA� mNG@[Di`CAn� CGIFbAC�^�� o�GMCA� ^� ‚y^FHFM�ƒ� i� ��� ING^@f��
L��†U� �� i� †� bAJ@f�� L��†v�� �\UX� NFCD�� @�^INGb`@F�JNAnAb`@��� jG� OIFk
N�@CGn� ‚y^FHFMAƒ� i� †X�bAJ@f�� L��XU�� i� �\UX� N�� D� OIGII�� J��@�� ‚€A� y�k
NGmAE� EGe� ^bGMD� O^fIAIA‡ƒ� � � JFMGeI`Of� CFJ�q� eJAOCFJO`CF_� �NGk
EFIA� y�NGmAEG�� ?FJ�q� iG^�NA^� @FIGN� ^� cM�O�� uyAE�F@� �CF^b�^AL�
…Fb`M�@^�gi�Nw�� r�� EGbF�OI^�NMBD^GIA�� tF� ‚y�NGmAE�IGCA�OJNG^k
M�� eJAOCFJ�� G� @�� FKDCG@�[`�� ufC� JAOGbA� M�fC�� �Gi�IAw� �� tF� OJNG^M��
EGe� JNG^F� NDCFJFbG�GIA� O^ft�@AC�^ƒ� uJFMGeEF� ODL@GO@AE� JNG^Fk
JAOFEw�� hb�� ^� MGb`KAn� LAObGn� ‚y^FHFMA� IFg� ^�M�DC� OIGe� ^B�� @�k
JNAnAb`@Ag��cO`�@G�OIFN�@CGn�‚y^FHFMAƒ� u†S�^�N�O@f��L��X\�� �� BF^Ik
@f�� L���U�� Y� BF^I@f�� L����� �� i� �S� BF^I@f�� L�� �†�� i� �\UX� NFCDw� JFf^Ak
bGOf� MF^�G� @G� C�b`CG� LAO�b� OIGIIf� J��@�� ‚p� OJNG^�� y�NGmAEGƒ�� M��
J�MCN�ObqeI`Of� IFg� mGCI�� tF� y�NGmAE� ^ACGiDeI`Of� @�� OGEFq� �NGk
EFIFq�� G� ^�MJAOFE�� b��Gb�iF^G@AE� ‚@FIGN�Eƒ� i� cM�OA�� r��� EF^bf^��
JGn@��KGnNGgOI^FE�� HF�y�NGmAE�E��� [��OGE�J�MNFHAIA�� tFH�MDNAIA�
bqM�g�� pAO@F^FC� ‚y^FHFMAƒ� IGCAg$� nFLG�H� @G^�I`� ^�MCA@DIA� ^O�bfC��
ODE@�^A� tFMF� y�NGmAEF^F�F� eJAOCFJOI^G� �� nFLG� H� HDbF� MF^�M�@F��
tF� ^�@� eJAOCFJ�� IF� IGCA� ‚^�@�� y�NGmAE�� @�� ^�MJF^�M@Ag� LFbF^�C� @G�
NDO`CF�F� eJAOCFJG� ^� hE�NA[�ƒ�� HF� NDOA@A� nFLDI`� EGIA� eJAOCFJG�
NDOA@G�JGIN�FIGƒ�� Z� ‚y^FHFM�ƒ� i� ��� BF^I@f�� L��H�� �\U�� ‰��� HDbG�
OIGIIf� J��@�� ‚ ]�NK�� ^O�@GNFM@�� ^�L�� ^� ?G@GM�ƒ�� M�� �F^FNAI`Of� JNF�
J�NK�� NDO`CF�DCNG_@O`C�� ^�L�� OGEFOI�g@F_� �N�CF�NDO`CF_� r�NC^A� ^�
?G@GM��� fC�� ^�MHDbFOf� ^� M@fn� †T�†v� O�L@f� �\U�� N�� D� p�@@�J��D� J�M�
JNF^FMFE�Lb�@�^� �� OAEJGIAC�^�ZalDnD�� �FbF^@F� j�iGb�B@F_� r�NC^A
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uzFMND„w�� @G�fCFED�FHNG@F� [�NCF^@D�ZJNG^D�� ]NF� y�NGmAEG� @�EGe�
IDI� @�fCF_� i�GMCA�� �� ^� C�@[�� @G� OIFN�@[�� ‚y^FHFMAƒ� i� †\� ^�N�O@f��
L��X\�� �\U�� ‰��� D� OIGII�� ‚X� ?G@GM�gO`CF_� lDOAƒ� JAK�I`Of� JNF� I��� tF�
y�NGmAE� ^�MbDLA^� ^�M� r�NC^A� LFIAN`Fn� O^ft�@AC�^� j�iGb�B@F_�
r�NC^A�� fCAn�OGE�^AO^fIA^� J�N�M@�K�$� |An�� zGLA@O`CF�F�� ��� zFMNDk
„G�� c�� zGLA@O`CF�F� g� ��� j �„NALG� IG� JFMGeI`Of� _n@q� ^�MJF^�M`� y�k
NGmAEF^��� ]FCGiG^KA�O�H�� f^@AE� NFO�gO`CAE�eMA@F@�M�bAE[�E�� y�k
NGmAE� @�� E��� NFiNGnF^D^GIA� @G� JNAnAb`@�OI`� ^�M� OAEJGIAC�^� �^G@k
��bAiED� g� DCNG_@O`CF_� ^�NF^Ai@G@�^F_� IG� [�NCF^@F_� @�iGb�B@FOI���
IGC� �� @GKF_� iG�Gb`@F� �NFEGMO`CF_�MDECA�� oF^O�E� �@KG� OJNG^G� i� J�Fk
@�NGEA� lDnD� j�iGb�B@F_� r�NC^A�� fC�� JNG[q^GbA� @�� I�b`CA� @G� N�b�k
��g@FED� JFb��� Gb�� g� @G� @G[�F@Gb`@FED�� �� FN�G@�iD^GbA� DCNG_@O`C��
KC�b`@A[I^F�� CDb`IDN@F�JNFO^�I@�� DOIG@F^A� IG�JN�OD�� yJNG^M�� Cb�k
NACGb`@�� CFbG� J�M@FOAbA� �FbFO� JNFIA� zFMND�G� g� gF�F� OJ�^NFH�I@Ak
C�^�� Gb�� iG�Gb`@F� �NFEGMO`CG� MDECG� HGLAbG� ^� @An� @�� I�b`CA� ‚OnAik
EGIAC�^ƒ� �� ‚KID@MAOI�^ƒ�� Gb�� g� GCIA^@An� @GNFM@An� M�fL�^� iGFC�G@k
O`CAn� DCNG_@[�^�� sFED� ^� �OIFN�_� DCNG_@O`CF�F� JFO�b�@@f� ?G@GMA� g�
y•h�J�F@�NA� j�iGb�B@F_�r�NC^A���i�FMFE�ZylDnD�m��DNDqI`�FM@Fk
LGO@F� fC� J�F@�NA� DCNG_@O`CF�F� @G[�F@Gb`@F�CDb`IDN@F�F� g� @G^�I`�
�NFEGMO`CF�F� BAIIf� ^� i�GMG@An� CNG_@Gn�� �CNGi� I�J�N� ^�b`@G� DCNGk
_@O`CG�@GDCG�@G��E�„NG[�_�i^�N@DbG�D^G�D�@G�ID�iG@�MHG@D�M�bf@CD�� �
OIDM�_�@GM� @GKAEA�JFO�b�@[fEA� @G�J�^@�L@F�GE�NACG@O`CFED�CF@IAk
@�@I��� fC�� ^CbqLGqI`� IGCFB� �� MFOb�MA� @GM� @GKAEA� N�b���g@AEA� NDk
nGEA� iG�FC�G@FE��FIB���g� @GM� �OIFN�eq� j�iGb�B@F_�r�NC^A� g�ZalD��
nD�� ]F^GB@Ag� DOJ�n� @G� JFb�� OIDM�g� @GM� �OIFN�eq� DCNG_@O`CAn� JFO�k
b�@[�^� D� ?G@GM�� EGe� JNG[f� |�� |GND@LGCG�

Z�O^F_g� JNG[�� ‚yIDM�_�MF� �OIFN�_�DCNG_@[�^� ?G@GMAƒ�� IFE� ���� p�@k
@�J���� �\TT��\Tv�� |AnGgbF� …�� |GND@LGC� JNAO^fIA^� FCN�EAg� NFiM�b�
�OIFN�_� j �iGb�B@F_� r�NC^A� u ‚aJAOCFJ� y�NGmAE� IG� j�iGb�B@G�
…N�[`CG� r �NC^Gƒ�� OIFN�� �YS�S†Uw�� j�� iGg^F� HDM�� ^AObF^AIA� O^Fe�
OIG@F^At�� MF� i�GMG@F�F� NFiM�bD� @�� I�b`CA� JFNfMCFE� H�Hb�F�NGm�Lk
@F_� i�GMCA�� G�g� tFMF� gF�F� iE�OID�

jGgJ�NK�� i�JNAeE@�OIq� @Gb�BAI`� ^�Mi@GLAIA�� tF� G^IFN�^�MCAk
@D^� H�iObG^@D� INGMA[�q� JGJbqB�@@f� a^G@��b`O`CF�F� lDnD� E�B�
DCNG_@[fEA� IG� IF�F� NFMD� JFb�E�L@D� GN�DE�@IG[�q�� fC� ‚MFbfNF^G�
^�NGƒ�� ‚iNGMG�@GNFMDƒ� IFtF�� s�b`CA�M��@��M�� iN�MCG�EFB@G�i@GgIA� ^�
@`F�F�FKb�mF^G@��E�O[f�^�NF^Ai@G@�^F_�I�@M�@[�g@FOI��LA�ODHdeCIAk
^�iED�� Gb�� [�� IGC�� @Gi@GL@�� g� JNAIGEG@@�� bqMA@�� ^� JFN�^@f@@�� i�
IAE�� tF�HDbF�J�N�M� IAE� iG�MFHA� ‚^�NF�OJF^�M@An� JNAOINGOI�gƒ�� fC���
@G� MDECD� G^IFNG�� ‚FH@AiAbAOf� MF� i�NGƒ� uOIFN�� S�\w�� Z� [`FED� ^Ak
JGMCD� HF_EFOf�� tF� G^IFN� iG@GMIF� ^�bACAg� FJIAE�OI�� s�� JNAOINGOI��
OJNG^M�� FH@AiAbAOf�� Gb�� LA� MF� i�NG�� IF� [�� t�� EFB�� HDIA� MAOCDO�gk
@G� OJNG^G�� jG� OIFN�� SUv� G^IFN� JAK�$� ‚X� JF@fIIfE� ‚j�iGb�B@F_�
r�NC^Aƒ� EGOA� FIFIFB@q^GbA�MF� J�^@F�F� OIDJ@f� @G[�F@Gb`@Ag� �� N�k
b���g@Ag� NDn�� lFiDE�eI`Of�� tF� JNA� IFED� JNAnF^D^GbFOf� J�N�M� Lb�k
@GEA� r�NC^A� JFb�IAL@�� IG� m�@G@OF^�� i^dfiCA� i� JN�O^�I�N�f@GEA�� fC�
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[�bCF^AIF� iGJ�N�LD^GbA� @�iGb�B@�OI`� �� @G[�F@Gb`@Ag� nGNGCI�N� NDk
nDƒ�� Z�LFED� i^dfiCA� JNF^FMD� j�iGb�B@F_� r�NC^A� i� JN�O^�I�N�f@GEA�
‚ iGJ�N�LD^GbA� @�iGb�B@�OI`ƒ�� �� @G^�I`� ‚@G[�F@Gb`@Ag� nGNGCI�N� NDk
nDƒ� u‡'w�� G^IFN� IGC� �� @�� ^AfO@A^�� €A� IF�F� NFMD� NFiDED^G@@f� G^IFNG�
@�� EFB�� HDIA� HDE�NG@�F^AE� tFMF� ZCNG_@O`CF_� ?GIFbA[`CF_� r�NCk
^A� @G� LDBA@��� �FbF^@F� ^� O^�Ib�� [�NCF^@F_� JFb�IACA� g� FOIG@@�n� JF��
If�@�@`� pGIACG@D‡� h� fC� ^A�bfMGbF�� CFbA� DCNG_@O`C�� JFO�b�@[�� ^�
JFLGICGn� HDbA� J�M� qNAOMAC[�eq� LDBF@G[�F@Gb`@An� CGIFbA[`CAn�
eJAOCFJ�^� �� FINAED^GbA�� �� LGOIF� g� I�J�N� FINAEDqI`� m�@G@OF^D� MFk
JFEF�D� ^�M� pGIACG@D� LA� NAEF�CGIFbAC�^‡

xGb��G^IFN�J�M@FOAI`�OJNG^D�@�FM@Fi^DL@FOIA�i^�MFEb�@`�D�yJFk
EA@Gn� zFMD�G� i� M�fCAEA� E�O[fEA� JDHb�CF^G@An� EGI�N�fb�^� @G� OIFk
N�@CGn� ‚y^FHFMAƒ� uOIFN�� �\\�SU†� �� S�X�S��w�� sG� @�FM@Fi^DL@�OI`�
NGMK�� ^� E�@K�� ODIIe^An� OJNG^Gn� �� IFED� Mbf� �OIFNACG� [�� @�� OI^Fk
Nqe� FOFHbA^F� JF^GB@F_� JNFHb�EA�� oN�KIFq� M�tF� i� IF�F�� @G� tF�
i^�N@D^� D^G�D� zFMND�� D� O^F_n� yJFEA@Gn�� EF�bF� @�� M�gIA� MF� D^G�A�
�@KF�F� i^�IFMG^[f�� �� @G^JGCA�� h^IFN� HGBG^� D� O^F_g� JNG[�� ‚OnFJAIA�
J�N�MDO�E� �OIFNAL@Ag�n�M�JFM�g� ^� [`FED�NDO�ƒ� uOIFN�� S�\w�� Gb�� iGI��
@�� i^�N@D^� H�b`KF_� D^G�A� @G� OGED� @GMi^ALGg@F� OCbGM@D� ^A@fICF^D�
N�L� @G[�F@Gb`@F�[�NCF^@F�F� nGNGCI�ND� i� FOFHbA^AE� JOAnFbF��L@AE�
IbFE�� fCG� I^FNAI`� �@DLCAg� JFE�OI� E�B� DCNG_@O`CFq� INGMA[�g@Fq�
[�NCF^@�OIq�i�FM@F_�OIFNF@A�IG�JNFI�OIG@IAiEFE�i�MND�F_�@G�„ND@I��
iGFC�G@O`CF_�ZCNG_@A�� yGEAg�mGCIAL@Ag�EGI�N�fb�H�i� �bAHKF�F�MFk
Ob�MB�@@f� �OIFN�F�NGm�L@F�F�JNG�EGIAiED� uH�i�JFMG@@f�JNALA@w� IG�
H�iOIFNF@@`F�F�@GO^�Ib�@@f�MGb�CF�@�� ^AL�NJDe�JNF�NGEA�@GDCF^Fk
�F�MFOb�MB�@@f�� oGI�� G^IFN� iGHG�GIF�E�O[f� JNAO^fIA^� y�NGmAEF^���
fCF�F�JFOIGI`�HDbG�OJNG^M��JF^dfiG@G�i�JFLGICFE�j�iGb�B@F_�r�NCk
^A�� Gb�� @G�MGb`KAg�__�NFi^AIFC� @��EGbG�^JbA^D�

�� t�� FM@�$� @G� J�MOIG^�� M�fCAn� E�O[`� NFiM�bD� JNG[�� |GND@LGCG��
tF�gF�F�FH�F^FNqeEF��EF�bF�H� iMG^GIAOf�� tF� ��� zFMND��HD^�OCFNK��
iHD@IF^G@AE� CGIFbACFE�� fCAg� i� IAn� LA� �@KAn� EFIA^�^� J�N^G^� mFNk
EGb`@F� i� CGIFbA[I^FE� IG� J�KF^� @G� IF�F� NFMD� ‚G^G@IqNDƒ�� sGCAg�
JF�bfM� HD^� HA� iF^O�E� @�^�N@Ag�� ��� zFMND�� HD^� J�N�CF@G@Ag� JNFk
I�OIG@I{� [�� N�KDL�� ^AnFMAI`� i� gF�F� yJFEA@�^� �� i� gF�F� JAOG@`� @G�
OIFN�@CGn�e^G@��b`O`CF_�JN�OA�� G�gF�F�CFEJNFE�OF^��@GOIG^b�@Af�MF�
[�NCF^@F_�FHNfMF^FOIA�HDbF�IGCIAL@AE�JFIf�@�@@fE�MF� fCF�FO`�LGk
OD�� Gb�� @�CFbA� JNA@[AJF^Fq� OJNG^Fq�� |A� @�� EGeEF� JNALA@� @�� ^�NAk
IA�� tF� zFMND�� OIGNG^Of� JAOGIA� JNG^MD� ^� O^F_n� yJFEA@Gn�� x�fC��
MN�H@�K��@�FM@Fi^DL@FOI�� i� �@KAEA� i^�MFEb�@@fEA�EF�bA�@GOIDJAIA�
IGCFB�D� @GOb�MFC�JNAiGHDIF�F� ^� JGEdfI��� �� zFMND�� JFMGe� @GJNAC�@[��
O^F_n� yJFEA@�^�E�O[���MGID� g� O^�g� J�MJAO� usFNF@IF�� ?G@GMG�� E�Of[f�
O�NJ@f�� zFBF�F� lFCD� �\�\�� � � �^G@� zFMND�� ��� ^O�� EGKA@FJAOFE��
H�i� ^bGO@FNDL@F�F� J�MJAOD�� �c��x �w�� FIB��� ^�@� JAOG^� yJFEA@A� H�bf�
OFNFC� NFC�^� J�Obf� iG@�JGMD� j�iGb�B@F_� r�NC^A�� sFED� E��� M�tF� g�
JNAiGHDIA�� sDI� IGCA�� JNA� i�GM[�� JNF� JNG[q� |GND@LGCG�� t�� FM@G�
iG^^G�G$� JFMG@�� H�Hb�F�NGm�L@�� @FIGICA� �i� ‚y^FHFMAƒ� @�� ^O�� ^�N@��
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j�� i^GBGqLA� @G� JFMG@�� IDI� @�i@GL@�� iG^^G�A�� NFiM�b� JNG[�� |�� |G��
ND@LGCG� JNF� j�iGb�B@D� r�NC^D� ^� iG�Gb`@FED� OIG@F^AI`� CGNIA@D�
MFHNF_� ^Fb�� g� iEG�G@`� MF� @GDCF^F�F� FHdeCIA^�iED� G^IFNG�� fCAg�
Di�bfM@A^�IGCFB�CDb`IDN@F��NFEGMO`CD�M�fb`@�OI`�J�F@�N�^�IGC�i^Gk
@F�F� zFMND��^O`CF�F� lDnD�� fC� gF�F� JFJDbfN@F� @GiA^GqI`�

�

sDI� JFMGeEF� nGNGCI�NAOIACD�� fCD� ^� �\S†� NF[�� ^� ‚?�� lG@CDƒ��
L��vTS�� OIFN�� v�� ^AObF^A^� D� O^FeED� OJFEA@�� JNF� ��� zFMND�G� NFH�I@AC�
}AbAEF@���O`C�^� �i� yGOCGID@D��p�@�D� @�g��E�B� �@KAE�� @GJAOG^$

‚�� FOFHAOIF� @�� EG^� @G�FMA� LGOIF� iDOIN�LGIAOf� i� JFC�� ��� zFM��
ND„FE�� ]�NKAg�NGi� f� HGLA^�gF�F�� CFbA�^�@�HD^�DLAI�b�E�D�yAmIF@���
|G@��� Gb�� JFi@GgFEAIAO`� �i� @AE� f� @�� EG^� @G�FMA�� ?FbA� JFOIG^� lDn�
Zjr�NC^A�� IF� f� i� LGOFE� iG[�CG^A^Of� @AE�� @GHbAiA^Of� MF� @`F�F� IG�
Ob�MCD^G^�iG�gF�F�NFi^AICFE�� ]FC�g@Ag�@��HD^�MF^�F�^�yAmIF@���G�JF�
�@KAn�E�O[fn��Gb��^�yAmIF@��HDbA�gF�F�FM@FMDE[��O^ft�@ACA��pObDk
nF^DqLAO`� ^� _n@�� JNFJF^�M�� IG� i� FOFHAOIAn� NFiEF^� i� bqM`EA�� f� JFk
bqHA^� OFH�� IFg� @GJNfEFC�� HF� ^� @`FED� f� @�� ^�MLD^G^� @�LF�F� NGHO`CFk
�F��GHF�fCF�FO`�iGOINGKD^G@@f��oGCbAC�D�IFED�lDO��HD^��tFH�O^FH�M��
@F� ^LAIAO`� IG� FO^�MFEbfIAO`�� tFH� IGCAE� LA@FE� iNFOIGIA� D� EDMk
NFOI�� IG� D@ACGIA�HDM`fCF�F� NGHOI^G�

��� zFMND„� Dif^� @G� O�H�� ^GBbA^Ag�� �� MF� IF�F� IfBCAg� FHF^dfiFC��
fC� iGCbGOIA� FO@F^A� J�M� IGCD� y^FH�M@D� r�NC^D� IG� fC� FnFNF@AIA� __�
^� OGEAn� JFLGICGn� ^�M� ^FNFBAn� iGCDO�^�� ?GBD�� tF� gF�F� JNG[f� HDbG�
IfBCG�� HF� zFMND„� @�� EG^� ^�MJF^�M@F� FO^�MFEb�@An� OAb�� tFH� EF�bA�
OIGIA� Jb�L�� ^� Jb�L�� i� @AE� IG� J�MINAED^GIA� gF�F�� oGI� � @�� iGHNGCbF�
^FNFBF_�@G^GbA�� IAn�NAEO`CAn�IG�EFOCF^O`CAn�^AnF^G@[�^�� tF�EGbA�
OFH��MF� JFEFL�� OAbD� @�FO^�L�@An� bqM�g�� fC�� @GOb�JF� gKbA� iG�_n@�EA�
JNACGiGEA� @G� ^O�bfC�� ^FNFB�� @GJGMA�� j�� iGHNGCbF� ^� IAn� ^FNFBAn�
NfMGn� �� CFNFICFiFNAn� �@I�b���@I�^�� tF� �i� iGiMNFOIA� LA� bDCG^OI^G�
OIGbA� JF� OIFNF@�� LDBAn� FHEG@[�^�� tFH� @��MFJDOIAIA� MF� NFiHDMF^A�
y^FH�M@F_�r�NC^A�E�B�DCNG_@[fEA��sfBCF�HDbF�^� [�g�HFNFI`H��^OIFk
fIA�

��� zFMND„� F�bf@D^Of� ^� �@KD� OIFNF@D� iG�MFJFEF�Fq� �� i@GgKF^�__�
^� ]N�O^�I�NO`C�g� r�NC^��� zFMND��MGb�� JNFJF^�MD^G^� @GDCD� �i� y^fIF_�
a^G@��b�_�IG�OIGNG^Of� NGiFE� i�DO�EG�O^F_EA�JNFJF^�M@ACGEA� DO^�MFk
EAIA� DCNG_@O`CAn� JFO�b�@[�^� D� ?G@GM��� tFH� ^F@A� iF^O�E� JNAgKbA�
MF� J�i@G@@f� JNG^MA� zFBF_� IG� ^�MCA@DbA� ^O�� I��� tF� @�� ��M@�� i�� ybFk
^FE� zFBAE�� IG� tFH� JFCbF@fbAOf� zF�F^�� xDnFE� �� ]NG^MFq�

jGK�� OIGNK�� bqMA� �F^FNAbA� E�B� OFHFq� ^�M� LGOD� JFOIG@@f� j�k
iGb�B@F_� r�NC^A�� tF� IG� r�NC^G� EGe� HDIA� IGCFq�� JNF� fCD� �F^FNA^�
•�^L�@CF�� h� •�^L�@CF� nFI�^� HGLAIA� IGCD� r�NC^D�� tFH� ^F@G� JNGk
[q^GbG� @G� MFHNF� O^F�F� N�M@F�F� @GNFMD� IG� @G� ObG^D� zFBD�� G� @�� @G�
MFHNF�LDBAE�� tF� �@FHAbA�DCNG_@O`CAg�@GNFM�N�b���g@F� �� @G[�F@Gb`k
@F�
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s�J�N�LGOFE�EFB@G�LDIA� ^AObF^A� @GKAn� JNG^FObG^@An�DCNG_@k
[�^�� tF�@�EF^�I�J�N�K@f�Zh]r�NC^G�^� ?G@GM��� [�� r �NC^G�JFOb�MF^k
@A[f� I�e_�r�NC^A�� tF� ��� zFMND��D� EA@D^KA@�� FN�G@�iD^G^�� sG� [�� �Fk
^FN�@Af� EAb`@�� �� @�MF[�b`@��� HF� ^F@G� @�� N�mFNEDeI`Of�� @�� FLAtDk
eI`Of�

]NG^FObG^@�� n^GbfI`Of�� tF� GJ�� h@MN�g� ^OIG@F^A^� nN�OI� @G� CAk
_^O`CAn� �FNGn�� ?FbA� IGC�� IF� LFED� B� DCNG_@[fE� @�� JNAg@fIA� �� J�Nk
^�O@F�F�e^G@��b`O`CF�GJFOIFb`O`CF�F� nNAOIAf@OI^G‡�h� IFM�� HDM�EF�
JNG^MA^F� ^�NAIA� �� JNG^F�ObG^AIA� @GKF�F�…FOJFMG�

�qHA^� f� JNFJF^�M�� IG� MFJF^�M�� ��� zFMND�G�� fC�� LGOIF� MNDCD^Gk
bAOf� @G�OIFN�@CGn� @GKF_�DCNG_@O`CF_�JN�OA�� HF� zFMND�� DO�� �F^FNA^��
fC� OJNG^M�� O^FH�M@G� bqMA@G� ^� O^FH�M@�g� CNG_@��� G� @�� fC� NGH�� ?FbA� H�
@GK� J�N^�O@Ag�DCNG_@O`CAg� JFO�b�@�[`� @�� HD^� HFf�DiFE� �� @G�JFLGIk
CGn� I�� M�bF� zFB��� zFMND�FE� iGLGI��� HD^�FM@FOIGg@F� J�MINAEG^�� IF�
HD^� HA� MFCGiG^� LDMG�� hb�� JNG^MG� �� bqHF^� zFBG� ^�L@G� �� NG@F� LA�
J�i@F� IGCA� JFbF@AI`� �� O�N[f� @GKF�F� @GNFMDƒ�

�

h� @G� OGE�� iGC�@L�@@f� JFMGeEF� ^AIf�� �i� bAOIG� JGOI�� ��� zFMND�G��
fCF�F� ^�@�D� �\X†� NF[�� @GJAOG^�MF�EFbFMKF�F� JFCFb�@@f� DCNG_@O`CAn�
e^G@��b`O`CF�N�mFNEF^G@An� JNFJF^�M@AC�^� D� oGn�M@�g� ZCNG_@��� fC�
O^Fe� MDnF^@�� @GOIG^b�@Af� Mbf� @An� u ‚y�fLƒ�� L�� ��� �\X†� ‰��� OIFN�� �w��
o� [`F�F� bAOIG� EA� @GgCNGt�� MF^�MDeEFOf�� CAE� �� LAE� HD^� D� MDnF^k
@FED� NFiDE�@@�� [�g� J�F@�N� �� O�@`gFN� @F^�I@`F�F� ZCNG_@O`CF�F� l�k
mFNEF^G@F�F� a^G@��bAiED� IG� LF�F� ^�@� FL�CDe� ^�M� ODLGO@F�F� �� EGgk
HDI@�n�DCNG_@O`CAn� JFCFb�@`�� fC�� KDCGqI`� LA� KDCGIAEDI`�Mbf� O�H��
F@F^b�@F�F� ^� MDO�� LAOIF_� a^G@��b�_� nNAOIAf@OI^G�� c[�� gF�F� iGJFk
^�I@�� ObF^G$

‚pFb�bqH@�� xNDi�� �� M�IA� EF_'� zbG�FMGI`� pGE� �� EAN� ^�M� zF�G�
cI[f� @GKF�F� …FOJFMG� �ODOG� ~NAOIG'

jG� OCbF@�� M@�^� DH�b�@D� OA^A@Fq� �FbF^Fq� EFq� OnAbfq� J�N�M�
yJGOFE� EF_E� �� MfCDq� •FED�� tF� OJFMFHA^� E�@�� JFHGLAIA� iFNq� MDk
nF^@F�F� ^FOCN�O�@@f� @GNFMD� EF�F� ^� EF_g� DbqHb�@�g�� NFMA@@�g� …Gk
bALA@���xfCDq�� tF� i�N@F�rGNOI^G�zFBF�F�� O�f@�� @GEA�JF�JNFOIFNAn�
OI�JGn� ?G@GMA�� xDn� y^fIAg� J�N�@�O� �� @G� DCNG_@O`C�� bG@A� �� tF� IGE�
^F@F� i@GgKbF� MFHNAg� �ND@I� �� JNA@FOAI`� ^NFBGg� ^� OFI�NF�� xfCDq�
pO�EF�DLFED� …FOJFM�^�� iG� ^AObDnG@@f� EFbAIF^� zGI`C�^� @GKAn�� tF�
^B�� DJFCF_bAOf$� yCFNA@A�� cOINFBO`CF�F�� yCF^FNFMA�� • �^L�@CG��
?Db�KG��?FOIFEGNF^G�� xNG�FEG@F^G�� lGIDK@F�F�� lfHFKGJCA�IG� �^Gk
@G� }NG@CG�

Z�O^�MFEFOI��_n@�g���D�@�O^�MFEFOI��O�NM�[`�_n@�n�bA@DbA� EFbAI^A�
MF� JN�OIFbD� bGOCA� zFBF_� JNF� MDnF^@�� ^Ai^Fb�@@f� @GKF_� j�@`CA�
ZCNG_@A�� r�� g� @GKG�EFbAI^G�� JF^OfCLGO@G�EFbAI^G� @G� @GK�E� O�N[���
xfCDq�…FOJFM�^�� �� iG�pGO�� EFbFMK�� JFCFb�@@f� e^G@��b`O`CAn�HFN[�^�
�� NFH�I@AC�^� �� ^FBM�^� @GNFMD�� tF� e� CFED�J�N�MGIA� ‚�D@q� �b�_@Dƒ�
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]NG^MG� JFCA� iNFOIGe�� ^AI^FNqeI`Of� OAbG� i� H�iOAbbf�� sN�HG�
I�NJ�IA�� IN�HG� J�N�@FOAIA� EGI�N�fb`@�� @�MFOIGICA�� �FbFM�� JF@�^���
NG@@f�� J�N�Ob�MD^G@@f�� JF�FNMD� �� J�MK�JIA� OJFCDO@ACG�� sGC�� I�Nk
J�@@f� J�N�BAbA� …FOJFM`� �� GJFOIFbA�� G� IGCFB� J�N�I�NJ�bA� �� ^FBM��
l�mFNEG[�_�� r��OI^FNAbF�~NAOIF^D�r�NC^D��4�7AB>C?DEA>�)>QFDW�Pv
?>� %KLM=?>?>� 9H>?GIJEDEA>� kIBAH>� QF�I� fFDW>W<� W�JEA<� =FBFGFS�
D>QFfFDH@W<	� H<WB<H>JFDW<� �� =jnFH?FC� ?Ig>JI�?FDWI�

o@GgM�I`� OAbD� D� pGK�E� ^bGO@�E� H�iOAbbq'� jG� pGO� MA^AI`Of�
…FOJFM`� i�@�HG�� @G�pGO�MA^AI`Of� DCNG_@O`CAg�@GN�M�� p�M� pGO�� fC�EFk
bFMKAn�� OJFM�^GeEFOf� M�b� ^�M^G�A�� nNAOIAf@O`CF�F� ��NFgOI^G�

]AKD� [�� ObF^F� MF� pGO�� HF� ^�MLD^Gq� ^� OFH�� JNG^F� IGC� JAOGIA��
�� i� ^Fb�� zFBF_� NFiJFLG^� @F^�I@�g� a^G@��b`O`CAg� lDn� E�B� @GKAE�
@GNFMFE�� G� @G�pGO�OJGMGe� FHF^dfiFC�gF�F�MGb�� JNF^GMAIA���� |A� N�M@��
��JF�CNF^�� �� ^�8FOJFM�� iG�JFCbACG@@fE�

zbG�FObF^bfq� pGO� O^F_EA� NDCGEA� @G� ^O�� MFHN��� zbG�FMGI`� …Fk
OJFMG� @GKF�F� �ODOG� ~NAOIG� �� bqHF^� zF�G� cI[f� �� JNALGOIf� y^fIF�F�
xDnG� @�nGg� HDM�� i� pGEA'

pGK�D�EFbAI^Gn�J�N�M�…FOJFMFE�� ��^G@�zFMND„ƒ�



�yscl���Z?lhœjy™?c…c�aphj…ˆ�™y™?c�lˆ}cl|cphjc…c
lZ~Z� p� ?hjhx�

ZEF^A� g� JNALA@A� JFOIG@@f� ZCNG_@O`CF�F� a^G@��b`O`CF�F� ^iGk
�Gb���G�iFCN�EG�a^G@��b`O`CF�l�mFNEF^G@F�F� lDnD�^�?G@GM��g�y•h�
EGqI`� N�i@�� ^AMA�MFOb�MB�@`�� h� ^F@A� IGC�� ^�ME�@@�� ^�M� DEF^�� O�N�M�
fCAn� JFOIG^� @GK� a^G@��b`O`CAg� lDn� @G� l�M@An� o�Ebfn�� jGgJ�NK��
@�� iGg^F� HDM�� JNA�GMGIA�� tF� IFM��� fC� INGMA[�g@�� r�NC^A� @G� l�M@An�
o�Ebfn� ^I�KGbAOf� JNA^�b�fEA� g� FOFHbA^Fq� FJ�CFq� ^�M� M�NBG^@An�
LA@@AC�^�� IF� @G� GE�NACG@O`CF�CG@GMO`CFED� I�N�@�� ^� DEF^Gn� ^�MFk
CN�Eb�@@f� r�NC^A� ^�M� M�NBG^A� ^O�� N�b���_� g� ^�NF^Ai@G@@f� IG� [�Nk
CF^@�� FN�G@�iG[�_�EGqI`� FM@GCF^�� JNG^G�� sFM��� fC� @G� l�M@An� o�Ebfn�
a^G@��b`O`CAg� lDn� HD^� FHE�B�@Ag� ^� JNG^Gn� ^iG�Gb��� G� iFCN�EG�
ZallDn� HD^�D�J�^@�g� E�N�� J�N�Ob�MD^G@Ag� M�fCAEA�M�NBG^@F�GME�k
@�OINGIA^@AEA� LA@@ACGEA�� IF� ^� ?G@GM�� g� y•h� IGC�� f^At�� HDbF�
JNFOIF� @�MFJDOIAE��� �� [�� HD^�FMA@� i�MFMGI@�n� LA@@AC�^�� fCAg� OJNAk
f^�JFOIG@@q�g�NFi^AICF^��ZalDnD�^�@F^An�CNG_@Gn�JFO�b�@@f�� ]NA@k
[AJ�^�MFCN�Eb�@@f� r�NC^A�^�M�M�NBG^A�MDB��OJNAf^� IFED�� tF� GE�k
NACG@O`C��� IGC� OGEF� g� CG@GMO`C�� ODOJ�b`OI^F� HDbF� D� ^�bAC�g� E�N��
JNFI�OIG@IO`C���Z�JNFI�OIG@IO`CAn�ODOJ�b`OI^Gn�� �FbF^@F�^�N�mFNk
EF^G@FED� e^G@��bAiE�� uCGb`^�@�iE�w�� iG�GbFE� OAb`@�� I�@M�@[�_� MF�
^�MFCN�Eb�@@f�r�NC^A�^�M�M�NBG^A�IG�OIAOb�KF�F� JF^dfiG@@f�r�NCk
^A� i�@GNFM@�EA�EGOGEA��ZCNG_@O`C��bqMA� @G� @F^An�E�O[fn� JFO�b�@@f�
JFJGbA� IDI� D� LAEGb�g� E�N�� ^� JNFI�OIG@IO`C�� O�N�MF^At��� �FbF^@F�
G@�bFOGCOF@O`CF�F� O^�ID�� r�� OIGbF� iG� MND�Ag� �FbF^@Ag� LA@@AC��
fCAg�OJNAf^� I^FN�@@q�g�NFi^AICF^��ZalDnD�

jG� JFLGICD� �E��NG[�g@F�F� BAIIf� @GKAn� JFO�b�@[�^� D� ?G@GM��
MG^G^Of� ^�MLD^GIA� HNGC� MDnF^@F_� FHObD�A�� HF� IFM�� iF^O�E� @�� HDbF�
�N�CF�CGIFbA[`CF�F� MDnF^�@OI^G�� r�� JFO�b�@[�� HDbA� iM�H�b`KF�F�
^�MMG@�� @G� MDnF^@D� FHObD�D� g� iGb�B@�OI`� ^�M� NAEF�CGIFbA[`CF�F�
Cb�ND� IG�eJAOCFJGID�� fCAg� LGOIF� @�� �FNMD^G^� [�NCF^@Fq� JFb�IACFq�
bGIA@�iG[�_�� �� ^�MGb`K�g� JFOb�MF^@FOI�� GOAE�bf[�_�� r�� ^�MKIF^nD^GbF�
HG�GI`Fn�bqM�g�^�M�CGIFbA[AiED�IG�i^�NIGbF�_n@��OAEJGI�_��G�i�FMFE�
�� _n@�� CNFCA� @G� Kbfn� JNFI�OIG@IAiED�� xF� IF�F� ^O`F�F� @�� iG^BMA�
^�MJF^�M@�� BAIIf� g� JF�G@�� JNACbGMA� M�fCAn� NAEF�CGIFbA[`CAn�� G�
IGCFB� �� �N��CGI�� MDnF^@An� IG� _n@e� @�� NGi� @�OJNG^�MbA^�� g� @�MFHN��
OIG^b�@@f� MF� @�iGEFB@An� �� EGbFFO^�L�@An� @GKAn� JFO�b�@[�^� ����
EGbF�O^Fe� i��NKDqL�� i@GL�@@f�

xF� JOAnFbF��L@An� LA@@AC�^�� fC�� M�fbA� CFNAO@F� ^� @GJNfE�� I^Fk
N�@@f� g� NFi^AICD�ZallDnD� ^� ?G@GM��� @Gb�BGbF� g� I��� tF�� JFJ�NK���
@GK�� JFO�b�@[��� O^�MFE�� JNACNF�F� MFO^�MD� i�� O^�IF^AEA� [�@INGEA
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INGMA[�g@An� r�NCF^�� HGBGbA� EGIA� O^Fq� ^bGO@D�� @�iGb�B@D� ^�M� LDk
BAn�LA@@AC�^�� [�NCF^@D�FN�G@�iG[�q�� sGCD�@�iGb�B@�OI`�^F@A�EF�bA�
OJFM�^GIAOf� i@GgIA� I�b`CA� ^� JNFI�OIG@IAiE��� ]FMND���� @�nIF� i� CGk
@GMO`CAn� JNFI�OIG@IO`CAn� C�b� @�� @GCAMG^� @GKAE� JFO�b�@[fE� O^F_n�
JF�bfM�^�IG�@��JNFOD^G^�E�B�@AEA�OAbFq�IF�F� lDnD�� ]NFI�OIG@IO`C��
CFbG��G�@GgJ�NK��LA@@ACA�]N�O^�I�NO`CF_�r�NC^A�MG^GbA�@GKAE�bqk
MfE�� fC� IGCFB� �� �@KAE��I@�L@AE�JFO�b�@[fE��EFNGb`@D� g�EGI�N�fb`��
@D�MFJFEF�D�� fC� [��EA�MF^�MDeEFOf� i� �OIFN�_�j�iGb�B@F_� ]NG^FObG^k
@F_�r�NC^A� ^�?G@GM��� sG�MFJFEF�G� INA^GbG�H�b`K�E�@K� @G^�I`� J�Obf�
b�C^�MG[�_�[�e_�j�iGb�B@F_�r�NC^A�� zG�GIF�@GKAn�JFO�b�@[�^�HGLAbA�
ID� ^ANGi@D� N�i@A[q�E�B� INGMA[�g@AEA� r�NC^GEA� IG� O^�IFE� �^G@��k
bAiED�� IAE� IF� g� JFLA@GbA� [�CG^AIAOf� @AE�� G� FJ�Obf� FH�i@G^GbAOf� �i�
y^fIAE� ]AO`EFE� �� OGE�� �FN@DbAOf� MF� �^G@��bAiED�

sN�HG� J�MCN�ObAIA� g� I��� tF� a^G@��b`O`CAg� lDn� E�B� @GKAEA�
JFO�b�@[fEA� ^� ?G@GM�� HD^� OGE�� ZCNG_@O`CAE� lDnFE� D� IFED� NFiDk
E�@@��� tF� J�F@�NA� [`F�F� �^G@��bAiED� HDbA� DCNG_@[��� G� @�� LDBA@[���
pF@A� gKbA� E�B� O^F_n� i�EbfC�^� �� @�ObA� _E� O^�IbF� a^G@��b�_�� h@�bF��
CG@GMO`C�� JNFI�OIG@IA� OIGNGbAOf� MG^GIA� EFNGb`@D� g� EGI�N�fb`@D�
MFJFEF�D�� �FbF^@F�^�JFLGICGn�e^G@��b�iG[�g@F_�NFHFIA�O�N�M�@GKAn�
JFO�b�@[�^�� �� t�� FM@��� ��M@�� D^G�A�� G� OGE��� tF� IFg� lDn� ^AgKF^� @��
^�M�fCF_O`��FNOICA� �@I�b���@I�^�� G�J�N�^GB@F� i�KANFCAn�C�b�EGOA�@Gk
KAn�JFO�b�@[�^�� i�JNFOIFbqMMf�� FLFbq^G@Ag� @GiG�Gb� @GKAEA�bqM`k
EA�� r�� ^O�� ^� iG�Gb`@FED�HDbF� CFNAO@�� f^At��� �qMA� M�fbA� ^� @GJNfk
E�� I^FN�@@f� g� NFi^AICD� ZalDnD� ^iG�Gb��� G� iFCN�EG� ZallDnD� @G�
J�^@�L@F�GE�NACG@O`CFED� �ND@I��� y�N�M� @GKAn� JFO�b�@[�^�� CN�E� E�k
O�_� JN�O^�I�N�f@��M�fbA� IGCFB� �� HGJIAOIA� IG� E�IFMAOIA�� G� CN�E� IF�F�
JFE�LGbAOf�M�fC�� ^JbA^A�h@�b�CG@O`CF_�IG� �@KAn�r�NCF^�

sG�CN�E�i�GMG@An�CFNAO@An�LA@@AC�^�� fC��OJNAfbA�NFOIF^�� lDnD��
HDbA�IGCFB���^�MdeE@��� tF�OINAED^GbA�gF�F�NFi^AIFC��…FbF^@AE� ‚CGk
E�@�E�OJFIACG@@fƒ� @G�KbfnD�NFi^AICD� [`F�F� lDnD�E�B� @GKAEA�JFk
O�b�@[fEA� HDbF� Ob�J�� JNA^dfiG@@f� MF� ‚^�NA� HGI`C�^ƒ� O�N�M� @GKAn�
bqM�g�� G�CN�E�IF�F�DJ�N�MB�@@f�MF�JNFI�OIG@IO`CAn� I�L�g�� ZCNG_@k
O`CG� bqMA@G� IGC� JNAi^ALG_bGOf� ^JNFMF^B� OIFb�I`� MF� FHNfMF^FOIA��
tF�@G^�I`�GI�_OIA�HFNF@AbA� I�� iF^@�K@�� mFNEA� INGMA[�g@An�r�NCF^�
D� @G[�F@Gb`@An� �@I�N�OGn�� GHF� JNFOIF� IFED�� tF� iBAbAOf� i� @AEA� i�
MAIA@OI^G�� cJA@A^KAO`� @G�LDBA@��� iGIDNCG@G� @F^AEA� FHOIG^A@GEA�
DCNG_@O`CG�bqMA@G�bfCGbGOf�� tFH� @�� ^INGIAIA� O^F_n� CDb`IDN@F�@Gk
[�F@Gb`@An� ^bGOIA^FOI�g�� ‚p�NG� HGI`C�^ƒ� i�� O^Feq� FHNfMF^�OIq� IG�
[�NCF^@F�JGNGm�fb`@Fq�FN�G@�iG[�eq�^�JNF^FM�� �i�O^ft�@ACFE�EGbG�
HDIA� IAE�FO@F^@AE� LA@@ACFE� JNAINAED^G@@f� DCNG_@O`CAn� JFCFb�@`�
@G� �E��NG[�_� ^� DCNG_@OI^��� ZJ�N�MB�@@f� MF� �^G@��bAiED� D� @GKFED�
@GNFM�� J�M�C�@�[`�EA@DbF�F�g�@G�JFLGICD�@GKF�F�OIFb�IIf�� FO@F^G@��
@G� CNGg@`FED� CF@O�N^GIAiE��w� IG�@�^��bGOI^��� G� IF�g�DHFB�OI^�� N�k

�w� ?F@O�N^GIAOIA� �� JNACbF@@ACA� OIGNF�F� bGMD� IG� JNFIA^@ACA� @F^An� JFk
NfMC�^�

i � �xU�i



b���g@F_�MDECA��HDbF�OINGK@��� ]FMND����H�iOIFNF@@`F�CGBDLA��IN�HG�
^E�IA� ^LDIAOf� ^� OJFO�H� MDEG@@f� @GKF_� bqMA@A� � � MAIA@A� DCNG_@k
O`CF�F� O�bG�� LA�EGbF�F� E�OI�LCG�� ^AnF^G@F_�^� MDO�� FHNfMF^F_�OAOI�k
EA�� �� fCG� ^�M�N^GbGOf� ^�M� �FbF^@F�F� J@f� O^Fe_� @G[�F@Gb`@F_� OJ�b`k
@FIA� �� O^F�F� DCNG_@O`CF�F� FIFL�@@f�� sG�bqMA@G� _nGbG� ^� NFb�� iGN�H��
CF^F�F� �E��NG@IG� MGb�CF� iG� FC�G@� E�B� iF^O�E� LDB�� O�N�MF^At���
FHOIG^A@A�IG�HGLAbG�iF^O�E�^�ME�@@Ag�OJFO�H�BAIIf�� Z�IGCAn�FHOIGk
^A@Gn� @GK� JFO�b�@�[`�OIGNG^Of� INAEGIAOf� E�[@F� I�e_�MDnF^@FOIA�� i�
fCFq� JNA_nG^� @G� CG@GMO`C�� JNFOIFNA�� �� HFf^Of�� tFH� @�� ^IFJAIAOf� ^�
EFN�� LDBF�F� O�N�MF^AtG�� r�� HD^� O^FeN�M@Ag� �@OIA@CI� OGEFiH�N�k
B�@@f� ^� NFiDE�@@�� O^Fe_� FCN�E�K@FOIA�� ^� fC�g� ^�NF�OJF^�M@Ag� LA@k
@AC� HD^� FOFHbA^F� ^� IFED� LGO�� @�^�MbDL@F� JF^dfiG@Ag� �i� N�M@AE� JFk
HDIFE��� i^ALGfEA� IG��OIFNAL@Fq�INGMA[�eq�� I^FNfLA�@�NFiNA^@��JFk
eM@G@@f� @G[�F@Gb`@F�F� JF@fIIf�� r�� HDbF� JNALA@Fq�� tF� ^�@� HD^�
DJ�N�MB�@Ag�MF� ‚�@KAn� ^�Nƒ��s�b`CA�M�fC�� i�@GKAn� �E��NG@I�^��H�b`K�
@�iGb�B@F_� ^MGL�� g� CNAIAL@F�F� OJFOFHD� MDEG@@f�� JFOIDJF^F� JFiHDk
^GbAOf�DJ�N�MB�@@f�MF� ‚@F^F_�^�NAƒ� IG� iE�@q^GbA�O^F_�N�b���g@�� J�k
N�CF@G@@f� JNA� HbABLFED� CF@IGCI�� i� e^G@��b`O`CAE� O^�IFE�� lFiDk
E�eI`Of�� IDI� LAEGbF� iG^GBAbG� g� G@IAe^G@��b`O`CG� JNFJG�G@MG� MDk
nF^�@OI^G� INGMA[�g@An� r�NCF^�� s�� MDnF^�@OI^F� JFKANq^GbF� N�i@���
LGOIF�mGb`KA^��^�OICA�IG�^AOD^GbF� iGCAMA�� tF�e^G@��b�iG[�g@G�JNGk
[f� O�N�M� @GKAn� bqM�g� JNF^GMAI`Of� iG� LDB�� �NFK��� tFH� ^A@GNF��
MF^bq^GIA� @GKAn� JFO�b�@[�^�� sGCG� JNFJG�G@MG� t�� H�b`K�� @GOIFk
NFBD^GbG� DCNG_@O`CAn� JFO�b�@[�^� JNFIA� �@GCK�� ^�NDqLAn� �� _n@�n�
JNFJF^�M@AC�^�

�� @GN�KI�� t�� FMA@� LA@@AC�� DB�� @�iGb�B@Ag� ^�M�bqMA@A�� tF� @��
OJNAf^� [�bCF^AIFED� FN�G@�iG[�g@F�CFFNMA@G[�g@FED� NFi^AICF^��
ZalDnD�� r��HD^���F�NGm�L@F�M�EF�NGm�L@Ag�w� LA@@AC��yGEAg�mGCI��
tF� DCNG_@O`C�� e^G@��b`O`C�� …NFEGMA� HDbA� NFiCA@�@�� JF� ^�bACAn�
JNFOIFNGn� ?G@GMA�� G�MF� IF�F� JNA� IFM�K@�n�EGbF� t�� NFi^A@�@An� iGk
OFHGn�CFED@�CG[�_��OJNALA@q^G^�^�bAC�� INDM@Ft�� lDnF^���x�fC��E�@k
K�� [�NCF^@�� …NFEGMA� g� JFFMA@FC�� Lb�@A�� H�b`K� ^�MMGb�@�� ^�M� [�@k
IN�^� _n@`F�F� N�b���g@F�F� BAIIf�� HDbA� iMG@�� @G� ^bGO@�� MDnF^@�� OAbA��
s�b`CA� LGO�MF� LGOD� nIFO`�_n� ^�M^�MD^G^� �i� [�@IND�� sGE�� M�� @�^�bACG�
…NFEGMG� @�� EF�bG� DINAEGIA� ^bGO@F�F� JNFJF^�M@ACG�� I�b`CA� M�CFbA�
MF_iMA^� MF� @�_� JNFJF^�M@AC� i� �@KF_� E�O[�^FOIA�� zNGC� JFOI�g@F�F�
i^dfiCD� i�[�@INFE� IG�JFOb�MF^@F_�E�O�g@F_�FHObD�A� IGCAn� …NFEGM�@�k
CFNAO@F� ^�MHA^G^Of� @G�_n@`FED� N�b���g@FED� BAII��� Z� IGCAn� DEF^Gn�
@�FM@G� …NFEGMG�� G� ^B�� IAE� H�b`K�� JFFMA@FC�� Lb�@A�� EF�bA� JNAeMk
@D^GIAOf� i� LGOFE�MF� HbABLAn�_E�LDBAn� JNFI�OIG@IO`CAn� FO�N�MC�^�
IG�^�M�fC�g�E�N�� iGINGLGbA� FN�G@�iG[�g@��� G�M�CFbA�g�MDnF^@�� i^dfiCA�
i� DCNG_@O`CAE� �^G@��bAiEFE�� Gb�� [�� INGJbfbFOf� MFOAI`� N�MCF�� xF�

IF�F� B� DO`F�F� IFg� lDn� HD^� LAO�b`@F� iGObGHAg�� tFH� ^AMGIA� CFEk

�w�x�EF�NGm�f� � � @GDCG�� tF� ^A^LGe� OCbGM� �� NDn� @GO�b�@@f� IG� iGCF@FE�Nk
@FOI�� gF�F� NFi^AICD�
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JGCI@�� EGOA� DCNG_@O`CAn� JNFI�OIG@I�^� JF� N�i@An� E�O[fn� ?G@GMA��
a^G@��bAiE� O�N�M� @GKAn� bqM�g� HD^� IFM�� JFN�^@fb`@F� @F^AE� f^Ak
t�E�� fC�� JFIN�HD^GbF�H�b`K�� LGOD�� tFH�EF�bF�EGOF^F� iGCFN�@AIAOf�
^�O^�IF�bfM�� g�MDK��DCNG_@O`CF_�bqMA@A�@�� I�b`CA�@G� l�M@An�o�Ebfn��
Gb�� @G^�I`� �� @G� �E��NG[�_� � � ^� CNG_@Gn� JNFI�OIG@IAiED�

�� @GN�KI�� OGE�� ^@DIN�K@�� DEF^A� lDnD� @�� iG^BMA� OJNAfbA� gF�F�
NFOIF^��� yJNG^M�� �@MA^�MDGb`@�� J�N�nFMA� @GKAn� bqM�g� MF� JNFI�Ok
IG@IAiED� INGJbfbAOf� ^B�� @G� JFNFi�� †U��F� OIFb�IIf�� IF� H�b`K� EGOFk
^Ag� nGNGCI�N� IF�F� lDnD� NFiJFLG^Of� tFg@F� ^� FOIG@@�g� OIGM�_� �O@Dk
^G@@f� j�iGb�B@F_� ]NG^FObG^@F_� r�NC^A� �̂ ?G@GM�� uM�nIF� @GiA^Ge�__�
zFMND„�^O`CFq�r�NC^Fqw�� fCF_�JFFMA@FC�� …NFEGMA�g�MN�H@�K�� �NDJA�
^Af^bfbA� O^Fe� HGBG@@f� J�M� C�@�[`� �O@D^G@@f� I�e_� r�NC^A� @G� FOIGk
IFL@Ag� J�N�n�M� MF� JNFI�OIG@IAiED�� Z� JNF[�O�� J�N�nFMF^F_� OIGM�_�
^�M� j�iGb�B@F_� ]NG^FObG^@F_� r�NC^A� MF� JNFI�OIG@IAiED� JN�O^���
I�NO`CF�F� ^�NF^Ai@G@@f� O�N�M� Lb�@OI^G� I�e_� r�NC^A� iGNAOD^GbFOf�
^ANGi@F�NFiM^Fe@@f�^�[�NCF^@F�O^�IF�bfMF^FED�NFiDE�@@���yGE�zFMk
ND„� �� gF�F� FM@FMDE[�� OIFfbA� @G� JFiA[�fn� iH�N�B�@@f� M�fCAn� FHNf��
MF^F�b�IDN��L@An� i^ALG_^�� fC�� MF� IF�F� EF�bA� ^�MJF^�MGIA� JOAn�[�� ��
CDb`IDN@AE� INGMA[�fE� @GKF�F� @GNFMD�� xND�G� �NDJG� ^�MCAMGbG� IGk
CD�MDECD�

��� zFMND„� HNG^� GCIA^@D� DLGOI`� ^� e^G@��b`O`CFED� BAII�� g� J�Obf�
JNF^GbD� j�iGb�B@F_� ]NG^FObG^@F_� r�NC^A�� Gb�� @�� JFCA@D^� O^Fe_�
OAOI�EA� JF�bfM�^�� jG� J�MOIG^�� gF�F� yJFEA@�^� EFB@G� H�b`K� fC� MFk
MDED^GIAOf�� tF� gF�F� @G[�F@Gb`@�� JFLD^G@@f� MACID^GbA� gFED� NFik
^dfiCD� OJNG^A� � � OGE�� J�N�nFMD� @GKAn� bqM�g� MF� N�mFNEF^G@F�F�
JNFI�OIG@IAiED�� p�@� I�FN�IAL@F� INAEG^Of� O^Fe_� CF@[�J[�_�� �O^Fek
N�M@F�F� FHNfMF^F�F� MDGb�iED�� EFIA^DqLA� O^Fe� OIG@F^At�� � � IGCk
IAL@AE� J�MnFMFE� MF� iM�gO@�@@f� DEGOF^b�@@f� a^G@��b`O`CF�F� lDnD�
@G�DCNG_@O`CFED� „ND@I��

Zj]r�NC^D�^�?G@GM��EFB@G�D�^�bAC�g�E�N�� ^^GBGIA� iG�JN�MI�k
LD� ZCNG_@O`CF�F� l�mFNEF^G@F�F� a^G@��bAiED� @G� GE�NACG@O`CF�CGk
@GMO`CFED� „ND@I��� ]FLGIFC� �� LGOICF^Ag� NFi^AIFC� [�e_� r�NC^A� ^� __�
JFLGICF^An� mGiGn�� @G� fCAn� �OIFN�f� [�e_� r�NC^A� iGC�@LAbGOf�� HDbA�
JF^dfiG@�� tF@GgE�@K�� JFO�N�M@`F� i� CG@GMO`CAE�JN�O^�I�N�f@OI^FE��
fC�� MFJFEG�GbF� EFNGb`@F� g� EGI�N�fb`@F� i�GMG@�g� r�NC^�� IG� ^AnFk
^D^GbF� EFbFMAn� bqM�g� i� NfM�^� [`F�F� lDnD� ^� OAOI�E�� O^F�F� KC�b`k
@A[I^G� @G� N�b���g@An� �� ODOJ�b`@An� JNG[�^@AC�^� CG@GMO`CF�F� DCNG_@k
OI^G�� sFg� lDn� Zj]r�NC^A� HD^� J�M� IGCFq� EFNGb`@F�EGI�N�fb`@Fq�
FJ�CFq� �� ^JbA^FE� CG@GMO`CF�F� JN�O^�I�N�f@OI^G�� tF� CFbA� @GOIDJA^�
DJGMFC� I�e_� r�NC^A�� IF�H�b`K� N�b���g@F� O^�MFEAg� �� M�fb`@Ag� �b�E�@I
i�JFO�N�M� MDnF^�@OI^G� @GgJ�NK��� G� i�FMFE� �� i� Lb�@OI^G� J�N�gKF^�
MF� JN�O^�I�N�f@�� ~FLG� Zj]r�NC^G� @�� iEF�bG� ^OIFfIAOf�� Gb�� ^F@G�
OIGbG�@�EF^� IAE�J�NKAE�MDnF^@AE�JFO�^FE�e^G@��b`O`CAn� JF�bfM�^��
G�@GgJ�NK�� ^ACGiGbG�MFOAI`�JFOb�MF^@F�OAbD�MDnF^@F�F� FJFND�JNFk
IA�^JbA^�^�NFO�gO`CF�F� yA@FMD�� pGIACG@D�g�@GN�KI�� rGN�FNFMD�� fC�
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D^GBGbA�� �MF� ^F@A� mGCIAL@F� EGbA� JGI�@I� @G� JNF^�M� D� N�b���g@FED�
BAII�� INGMA[�g@An� r�NCF^� ynFMD�g� oGnFMD�

sGC��FIB��� N�mFNEF^G@Ag� �^G@��bAiE� uCGb`^�@�iEw� OIG^� �FbF^k
@Fq� MF�EGIAL@Fq� FO@F^Fq� ZallDnD� @G� J�^@�L@F�GE�NACG@O`CFED�
„ND@I��� ]FNDL� �i� @AE� JFKANA^Of� IDI� JFE�B� DCNG_@[fEA� IGCFB� ��
HGJIAiE�� fCAg� D�MF�EGIAL@FED� NFiDE�@@�� @GgHbABLAg� MF� N�mFNEFk
^G@F�F� �^G@��bAiED�� ��N�i@AI`Of� ^�M�@`F�F� �FbF^@F�^�OJNG^�� nNAt�@k
@f�MFNFObAn� L�N�i� iG@DN�@@f� D� ^FMD�D� O^�MFEFED� ^�[��� y�N�M�@GKAn�
JFO�b�@[�^� JNG[q^GbA� g� �@K�� ^�NF�OJF^�MG@@f�� Gb�� JN�O^�I�N�f@OI^F�
HDbF� @GgH�b`K�� JFJDbfN@��

sDI�IN�HG� t�� JNA�GMGIA�� tF� N�mFNEF^G@Ag� �^G@��bAiE� D�JNFk
IAb�B@�OI`�@��I�b`CA�MF� INGMA[�g@An�r�NCF^�� Gb��g�MF�bqI�NG@OI^G�
IG�G@�b�CG@OI^G�� H�b`K� JF^dfiG@Ag� i� EGOGEA� O^F_n� ^�N@An�� HF� OJANGk
eI`Of�@G�@An�O^Feq�FN�G@�iG[�g@Fq�OAOI�EFq�� r��^�MJF^�MGe�DCNG_@k
O`C�g� bqMA@��� fCG� OAbFq� O^F_n� �OIFNAL@An� FHOIG^A@� HDbG� @GiG�Gb�
DO��^�MLDB�@G�^�M�JG@�^@An�C�b�FCDJG@IG��xbf� I�e_�B�DCNG_@O`CF_�bqk
MA@A�HbABLFq�HDbG�IG�[�NCF^@G�FN�G@�iG[�f�� fCG� INAEGbGOf�HbABL��
@GNFM@�n�EGO��G�^�J�NKD� L�N�D� KANFCAn�CND��^�O^F_n� ^�N@An�

sDI�D� y•h� IG� ^� ?G@GM�� DCNG_@O`C�� JFO�b�@[�� HDbA� iGN�HCF^Fq�
�E��NG[�eq�� jG� JFLGICGn� H�i� i@G@@f� G@�b�gO`CF_�EF^A�� ^� FHOIG^A@Gn�
DJNA^�b�gF^G@F�F� @G� JNGCIA[�� G@�bFOGCOF@O`CF�F� �b�E�@ID�� ^F@A�
I^FNAbA� ^bGO@�� ��IIG� [�NCF^@F��NFEGMO`CF�F� BAIIf� IG�� �iFb`F^G@��
MDnF^F� ^�M� CG@GMO`CF�F� ODOJ�b`OI^G�� @�� EF�bA� @Gb�B@F� ^nFMAIA� ^�
JFb�IAL@�� BAIIf� @F^FJNAHNG@F_� HGI`C�^tA@A�� sFM��� fC� _n@f� ^�MLDk
B�@�OI`� ^�M� DNfMF^An� LA@@AC�^� @G� N�M@An� i�Ebfn� HDbG� iDEF^b�@G�
FCDJG[�g@AEA�FHOIG^A@GEA��HF�DCNG_@[�� J�M�h^OIN�eq� ^�MLD^GbA��@�I�
JFb`O`CF_� GME�@�OING[�_�� G� J�M� lFO�eq� �@�I� EFOCGb�^� �� ^�N@An� �EJ�N�_�
EGbFNFO�^�� IF� @G� @F^An�E�O[fn� JFO�b�@@f� ^F@G� ^AJbA^GbG� i� I^�NMAn�
DEF^��E�„NG[�g@F�F�BAIIf�JNA�@�i@G@@��EF^A�IG�H�b`KF�F�LA�E�@KFk
�F� JNA@AB�@@f� ^�M� DNFMB�@An� CG@GM[�^� �� GE�NACG@[�^�� Gb�� @GiG�Gb�
@GK�� JFO�b�@[�� MDB�� OCFNF� IDI� F[�@AbA� ^At�OI`�M�EFCNGIAL@F_�OAk
OI�EA�JNG^b�@@f� �� JFLGbA�^CbqLGIAOf� ^� JFb�IAL@�� BAIIf� CNG_@� ]�^k
@�L@F_�hE�NACA�� �� ^F@A�@G� [`FED�^AgKbA�MDB��MFHN��

]FLGICA� �OIFN�_� ZalDnD� @G� J�^@�L@F�GE�NACG@O`CFED� CF@IAk
@�@I�� EFB@G� NFi�bfMGIA� i� M^Fn� JF�bfM�^�� IFHIF� i� �@MA^�MDGb`@An�
J�N�nFM�^�MF�JNFI�OIG@IAiED�� IG�H�b`K� Jbf@F^F� g�EGOF^F� FN�G@�iFk
^G@F_� E�O�g@F_� NFHFIA� O�N�M� @GKAn� JFO�b�@[�^�� fCG� iGJFLGICD^GbG�
@GK� a^G@��b`O`CAg� lDn� D� INFnA� KANKFED� E�NAb��� ]�NKAg� JF�bfM�
MACIDeI`Of� H�b`K�� I�FN�IAL@AEA� E�NCD^G@@fEA�� ~FLG� I�� @G� JFLGIk
CGn� N�MC�� JNFf^A� e^G@��b`O`CF�F� JNFHDMB�@@f� O�N�M� @GKAn� @�LAO��
b�@An� FMA@A[`� �� ^GBbA^�� Mbf� J�NKAn� OIFN�@FC� ZalDnD�� JNFI�� i�
JNGCIAL@F�F� JF�bfMD� ^F@A� HDbA� I�b`CA� IAEA� E�I�FNGEA�� fC�� IDI�
�� IGE�OJGbGnD^GbA� @G� @�HFOnAb�� @GKF�F� N�b���g@F�F� BAIIf� IG� @GiGk
�Gb�JNFJGMGbA�O�N�M�LDBF�F�FIFL�@@f�� s�b`CA�M�nIF� i� IAn�FMA@A[`��
H�b`K� @G[�F@Gb`@F� O^�MFEAg�� iH�N��� O�H�� ^�M� ^A@GNFMF^b�@@f� IG�
i�FMFE�JNAeM@G^Of�MF�FN�G@�iF^G@F�F�ZalDnD�NGiFE� �i� gF�F�NFOIFE
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�� iGJDOCG@@fE� tFNGi� IF� �bAHK�� CFN�@@f� ^� �E��NG[�g@D� OJ�b`@FID��
oGI� � ODIIe^�K�� f^At�� Mbf� JFLGIC�^� �OIFN�_� ZalDnD� � � IF� H�b`K�
OAOI�EGIAL@G� g� EGOF^G� FN�G@�iF^G@G� E�O�g@G� NFHFIG� O�N�M� @GKAn�
JFO�b�@[�^�� D� ^AOb�M�� fCF_� JFLGbA� JFOIG^GIA� J�NK�� DCNG_@O`C�� e^G@k
��b`O`C�� …NFEGMA� IG� I^FNAIAOf� N�b���g@�� g� CDb`IDN@�� FO�N�MCA� @Gk
KF�F�e^G@��b`O`CF�F�BAIIf�� fC�� i� LGOFE�^Af^AbA�O�H��g�@G�^�MIA@CD�
�NFEGMO`CF_�M�fb`@FOIA�� lGiFE� �i� JNF[�OFE� iNFOIG@@f� DCNG_@O`CF�F�
�^G@��bAiED� JFLG^�JF^Fb�� @GNFOIGIA�FO^�L�@Ag� �� CDb`IDN@Ag� JNF^�M�
IF�F� OGEF�F� lDnD�� O^�MFEAg� O^F_n� @GgJ�NK�� N�b���g@An�� G� IGCFB�
�� @G[�F@Gb`@F�� �NFEGMO`CAn�� IG� @G^�I`� MF� J�^@F_�E�NA� g� JFb�IAL@An�
iG^MG@`�� nFL� [�� ^B�� HDbG�FOFHAOIG� OJNG^G�JFFMA@FCAn� DCNG_@O`CAn�
JNFI�OIG@I�^�

Z�O^F_g� OIGII�� J��@�� ‚p� OJNG^�� M^GM[fI`JdfI`�b�I@`F�F� q^�b�qƒ��
JFE�t�@�g�@G�OIFN�@CGn� ‚?G@GM�gO`CF�F� lG@CDƒ� u†�� �NDM@f� �\†Y�‰���
OIFN�� � �Sw�� JNFJ�� s�FMFN�…Gb�@MG�^�MCNA^Ge�INFnA�iE�OID� I�e_�@GKF_�
@GgOIGNKF_�� e^G@��b`O`CF_�MFHA� lDnD�� �C� EGbF� ^�MFEAg� IFg� J�N�FM�
@�� I�b`CA� Lb�@GE�� G� @G^�I`� �� J�NKAE� J�F@�NGE�JNFJF^�M@ACGE� IF�F�
lDnD�� ^AM@F� i�� Ob�^� OGE�� FM@F�F� i� IAn� J�F@�N�^� � � s�� …Gb�@MA$� ‚��
JNAi@GqOf�� tF� f� g� OGE� @�� i@G^� JNF� MFCbGM@�� JFLGICA� a^G@��b`k
O`CF�F� lDnD�� nFIfg� f� FMA@� i� J�NKAn�� tF� IAE� lDnFE�HDbA� iGnFJb�@��
��MF�M�bG�…FOJFM@`F�F� JFOIG^b�@�ƒ� uIGE� OGEFw�

h^IFN� ^At�i�GMG@F_� OIGII�� JAK�$� ‚|A�� INA� HNGIA� …Gb�@MA� � �
]�INF�� xEAINF� g� s�FMFN� IG� pGOAb`� l`FJCG� OIGbA� Lb�@GEA� JN�O^�k
I�NO`CF_�E�O�_�^� ]�IOHDN�D�� ]G��� �\UU�N�� x�O`�D� �\U�� N�� f� ^B�� HNG^Of�
MF�J�N�CbGMD�M�fCAn�J�O�@`�� fC��JNFHD^GbA�OJ�^GIA�JF�DCNG_@O`CFED��
�� fC�� i�FMFE� DBA^G@F� ^� DCNG_@O`CAn� e^G@��b`O`CAn� zF�FObDB�@Afn�

Z� ING^@�� �\U†� N�� EA� ^O�� INA� …Gb�@MA� ^ifbAOf� iG�E�O�g@D� JNG[q�
g� JFLGbA�JFKANq^GIA�__�fC� ^� hE�NA[��� IGC� IGCFB� ��MF�N�M@F�F� CNGq�
JFOAbGbA� e^G@��b`O`CD� b�I�NGIDND� MF� O^F_n� i@GgFEAn�� �\UT� N�� ^B��
M�fC�� MDnF^@F� ^�MNFMB�@�� HNGIA� JF^�NIGbAOf� @GiGM� MF� O^F_n� NFMA@�
D�N�M@Ag� CNGg�� �� IGC�OGEF�MFJFEG�GbA� IGE�JNFEFtD^GIA�MFNF�D�Mbf�
e^G@��b`O`CF_� NFHFIA�

]FLGICA� HDbA� OJNG^M�� MDB�� IfBC��� HF� @GK� @GN�M� D� IAn� LGOGn�
EG^� IGC�� i@G@@f� JNF� e^G@��b`O`CD� ^�ND�� fC� EGqI`� I�J�N�K@�� �OC�k
EFOA� JNF� DCNG_@O`CD� @G[�F@Gb`@D� OJNG^Dƒ�

y^Fq� OIGIIq � iGC�@LDe� s�� …Gb�@MG� IGCFq� @F^A@Fq$� ‚|�O�g@��
]N�O^�I�NO`C�� sF^GNAOI^F� ^� y•h� JFKG@D^GbF� E�@�� �\†v� N�� g� @G�
JGEdfICD� EFe_� H�iJ�N�N^@F_� M^GM[fI`JdfI`�b�I@`F_� E�O�g@F_� JNG[��
^NDLAbF�E�@�� JFO^�MCD�EFgF�F�M^GM[fI`JdfI`b�I@`F�F�q^�b�q��M��^Ak
ObF^bqeI`Of� E�@�� IGC�� JNAi@G@@f$� ‚rAE� JFO^�MLDeEF�� tF� JGOI�� s��
…Gb�@MG� JNG[q^G^�D� p�MM�b�� jG[�F@Gb`@F_� |�O�_�†S� NFC�^� �� [AE�gF�F�
DMFOIFqeI`Of� ]FL�O@F�F� €b�@OI^G�p�MM�bD� jG[�F@Gb`@F_� |�O�_� ]N�k
O^�I�NO`CF_�r�NC^A�y•h��†v�ING^@f� �\†v�N�ƒ

sGC� OGEF� JNAObGbA�E�@�� iFbFID� ^�Mi@GCD� i�� ObF^GEA$� ‚‹GObA^��
@GNFMA�� tF� iF^DI`� …FOJFMG� zF�FE� O^F_Eƒ�� u]O�� XX$�†w�
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jGOIDJ@F�F� NFCD� u�\†\w� HDM�� INAM[fI`� b�I� @GKF�F� MDnF^@F�F�
^�MNFMB�@@f�� GHF�M^GM[fI`� �� O`FEAg� N�C� @GKF_�E�O�g@F_� NFHFIAƒ�

]N�i^At�� � � …Gb�@MG� i@G@�� ^� �OIFN�_� ZalDnD� @G� J�^@�L@Fk
GE�NACG@O`CFED� CF@IA@�@I��

j�� iGg^F�HDM��iGi@GLAIA�EAEFn�M`��tF�JNA�JFNDKD^G@@��IAn��LA�
�@KAn� JNFHb�E� i� �OIFN�_� ZalDnD�� fC� D� ?G@GM��� IGC� �� ^� y•h�� �@FM��
^GBCF�� G� IF� g� EGgB�� iF^O�E� @�EFBbA^F� NFiE�BF^D^GIA� M�fb`@�OI`�
IF�F� lDnD�^�I�NAIFN�fb`@FED�FCN�Ob�@@���HF� I��OGE��FOFHA�JNG[q^Gk
bA� @�� NGi� @G� FM@FED� g� MND�FED� I�N�@��� G� E�O�g@G� M�fb`@�OI`� O�N�M�
@GKAn�JFO�b�@[�^�HDbG�LGOIF�FN�G@�iF^G@G�g�Di�FMBD^G@G�OJ�b`@AEA�
OAbGEA�M�fL�^� lDnD� fC� ?G@GMA�� IGC� �� y•h�� h� ^� �\††�ED� NF[�� iGO@Fk
^G@F� ZCNG_@O`C�� a^G@��b`O`C�� cHdeM@G@@f� ^� ]�^@�L@�g� hE�NA[��
uZacw�� pF@F� OIGNGbFOf� FN�G@�iG[�g@F� FnFJAIA� [�bAg� lDn� ]�^@�L@F_�
hE�NACA�� xbf� fO@FOIA� nFL�EF� iGi@GLAIA�� tF� J�M� ^AObF^FE� ‚ZalDn�
@G� GE�NACG@O`CF�CG@GMO`CFED� I�N�@�ƒ� EA� ^� MG@FED� ^AJGMCD� NFiDk
E�eEF� N�mFNEF^G@Ag� e^G@��bAiE� O�N�M� @GKAn� JFO�b�@[�^� @G� [`FED�
I�N�@��� HF� [f� JNG[f� JNAO^fL�@G� �OIFN�_� ZallDnD�� G� �@K�� e^G@��b`k
O`C��I�L�_�i�GMDeI`Of�IDI�I�b`CA�JNA@G��M@F�

sFM��� fC� j]r�NC^G� ^� ?G@GM�� MFnFMAbG� ^B�� MF� O^F�F� C�@[f��
JFLGbA�mFNED^GIAOf�J�NK��DCNG_@O`C�� ^ANGi@F�e^G@��b`O`C��FO�N�Mk
CA� g� …NFEGMA�� jGMnFMAbG� @�EF^� iE�@G� ^GNIA� ^� O^�IF�bfMF^FED� IG�
MF�EGIAL@FED� NFiDE�@@��� †U��F� O�NJ@f� �\��� N�� ^�MHDbFOf� ^NFLAOI��
^�MCNAIIf� ]�NKF_�ZCNG_@O`CF_� ]N�O^�I�NO`CF_� r�NC^A� ^� ˆMEF@IF@���
JNF� tF� EGeEF� i^�MFEb�@@f� ^� LGOFJAO�� ‚ lG@FCƒ� u†X� O�NJ@f� �\��� ‰���
OIFN�� �w�� zF�FObDB�@Af� JFLGbFOf� !p� �FMA@�� �U� NG@CD� g� INA^GbF� MF�
�� �FM�� JF� JFb��� G� DLGOI`� D� @`FED� ^ifbA� LFIANA� JGOIAN��� |�O[�^Ag�
JGOIAN� |�� oGb�i@fC� ^�MCNA^� zF�FObDB�@Af� CFNFICFq� EFbAI^Fq�� G�
IFM��nFN�J�M�MANA�D^G@@fE�y�E�@G�ŠDNA�^�MOJ�^G^� �AE@��xGb��LAIG@F�
^�MJF^�M@�� I�COIA� i� ]AOG@@f� fC�yIGNF�F�� IGC� �� jF^F�F�oGJF^�ID�� EFk
bAI^D�EG^�JGOIAN� ��� zFMND���G�JFI�E�HDbG�JNFJF^�M`� JGOIANf� s�� zGf��
i@F^D�^�MOJ�^G^�nFN� J�O@�� g� EFbAI^A�� IG� ^�MHDbAOf� CFNFIC�� JNFJF^�M��
M�NG� |GC^�@G�� |�� oGb�i@fCG�g� ��� zFMND�G�� Z� i^�MFEb�@@�� �F^FNAI`Of��
tF� ‚r�NCF^� Of� ^GB@G� i� IF�F�� tF� O�� e� J�NKG� DCNG_@O`CG� �NFEGMG��
fCG� ^�MHD^Ge� O^F_�zF�FObDB�@Af� iG� i^ALGeE� J�NKAn� nNAOIAf@� �� [�k
N�EF@�g�EGgB�� @�fCAn� @��EGeƒ�

�C� HGLAEF� i� [AIF^G@F�F� i^�MFEb�@@f� JNF� ^�MCNAIIf� J�NKF_�
ZCNG_@O`CF_� ]N�O^�I�NO`CF_� r�NC^A� ^� ˆMEF@IF@��� IF� ^� [`FED� zF�F��
ObDB�@@��HNG^�DLGOI`�IGCFB� �� JGOI�� ��� zFMND„�� �FbF^@Ag�J�F@�N� lDnD�
j]r�NC^A�� r�g� mGCI� t��H�b`K�� OCN�Jbqe� JF�bfMA� JNF� JF^dfiG@�OI`�
[�e_�r�NC^A��G�@GgJ�NK��__�J�F@�N�^� �� JNF^�M@An�M�fL�^� i� CG@GMO`CAEA�
JN�O^�I�N�f@GEA�� ]N�O^�I�N�f@OI^F� OIG^GbF� ^B�� IGCAE� JFJDbfN@AE�
O�N�M�@GKAn�JFO�b�@[�^�� tF�LAObF�DCNG_@O`CAn�JN�O^�I�N�f@�OIG^GbF�
tFNGi� H�b`K��� Z� i�GMG@FED� ^At�� JF^�MFEb�@@�� JAK�I`Of� MGb�$� ‚xF�
O�_� JGNFn�_� @Gb�BGI`� @GgCNGt�� NDOA@A� ^� ˆMEF@IF@��� IGC� nGNGCI�k
NFE�� fC� �� i@G@@fE� �� MFHDICFE�� pF@A� ^ifbA� OFH�� iG� iGMGLD� O^�IAIA�
E�@KAE� O^F_E� HNGIGE� nNAOIAf@O`CAE� JNAE�NFE� IGC�� tF� @GgHG�GI�
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KAg� �i� @An� @GgH�b`K�� MFbFBA^� �NFKG� g� JNG[�� @G� HDMF^G@@f� @F^F_�
nFNFKF_� [�NC^A�� JNFL��B�� JNFJFN[�F@Gb`@F� JF� EFB@FOIA� JNALA@Ak
bAOf� MF� JF@�O�@@f� CFKI�^� HDMF^A� ^� ODE�� ��SUU� MFb�� oGE�I@�� g� I���
tF� �MEF@IF@O`CG� @GKG� �@I�b���@[�f� �M�� MF� [�NC^A� g� O�NM�L@F� H�N��
DLGOI`� ^� zF�FObDB�@@�� IG� OIGNGeI`Of� JNF� NFi^�g� MDnF^@F�F� IF^Gk
NAOI^Gƒ�

r�� i^�MFEb�@@f� JFCGiDe�� fC� @GK�� JFO�b�@[�� iG[�CG^AbAOf� �^G@k
��bAiEFE� JN�O^�I�N�f@O`CF�F� ^�NF^Ai@G@@f� IG� fC� HDbA� N�^@�� tFMF�
[�NCF^@An� JFIN�H�

�CtF� @GK�� E�NCD^G@@f� JNF� ^@DIN�K@�� CF@mb�CIA� j]r�NC^A�
HbAi`C�� MF� JNG^MA�� IF� @�EGe� ODE@�^D�� tF� ^� FOIG@@�n� NFCGn� �O@Dk
^G@@f� [�e_� r�NC^A� IGCA� OJNG^M�� �O@D^GbA� ^� __� O�N�MA@�� M^G� �FbF^@��
@GJNfEA$� JFE�NCF^G@Ag� �� NGMACGb`@Ag�� ]N�MOIG^@ACA� J�NKF�F�� tF�
_n� FLFbq^G^� ��� zFMND„�� Jbf@D^GbA� e^G@��b�iD^GIA� j]r�NC^D� JFk
OIDJF^F��G�JN�MOIG^@ACA�MND�F�F�� �HGBGbA�iGJNF^GMBD^GIA� ^�MNGk
iD�MFCFN�@@�� iE�@A�FHNfMF^F�b�IDN��L@F�F� nGNGCI�ND�� p�MNA^GqLAO`�
MDECFq� ^�M� �M�_� N�GH�b�IG[�_�w� zFMND„G� tFMF� gF�F� e^G@��b`O`CF_�
JNG^F^�N@FOIA�� @�� iGg^F�HDM�� OCGiGIA�� @G� J�MOIG^�� zFMND„F^An�yJFk
EA@�^� �� M�fCAn� gF�F� JAOG@`�� tF� ^�@� HD^� f^@AE� JNFI�OIG@IFE�� h�
iGMDE� JFOIDJF^F� @GHbAiAIA� j]r�NC^D� MF� �^G@��bAiED� L�N�i� O^���
IF�bfMF^F�MF�EGIAL@D� �^Fbq[�q� IN�HG� ^^GBGIA� iG� ^ACbqL@F� IGCk
IAL@Ag�n�M�� p�@� @��nFI�^� i@�FnFIAIA�MDnF^@F� @�J�M�FIF^G@An� @GKAn�
bqM�g� NGMACGb`@AEA� iE�@GEA� ^� r�NC^��� fC�� t�� HFMGg� LGOICF^F� If�k
@DbAOf� MF� OIGNF�F� [�NCF^@F�F� JFNfMCD� ‚^�NA� HGI`C�^ƒ�� tF� @�q� iG��
ObF@q^GbAOf� ^Ai@G^[�� ^�NF�OJF^�M@F_�[�NCF^@F_� EA@D^KA@A�� �C� ���
zFMND„� OIG^A^Of� MF� FHNfMF^FOIA�� HGLAEF� i� gF�F� IGCA� ^bGO@An� Ob�^�
D� OIGII�� J��@�� ‚z�O�MG� O^ft�� �^�� zFMND�G� @G� yFHFN�� JN�MOIG^@AC�^�
DO�e_�]N�O^�I�NO`CF_�r�NC^A�^�?G@GM��^�cIIG^��M@f�Y��F�L�N^@f�O��N�ƒ�
�̂ ‚lG@CDƒ� u��� L�N^@f� �\��� ‰��� OIFN�� Xw�� Z� JFMG@�g� D� OCFNFL�@@��

JNFEF^�� ��� zFMND„G�� E�B� �@KAE�� �F^FNAI`Of$
‚|A� EGeEF� m�bF@A� uO^ft�@AL�� NAiAw'� u‚|Aƒ� � � IFHIF� MDnFk

^�@OI^F� j]r�NC^A� � � c��x �w� � � JNG^MG�� Gb�� ^� IGC�� m�bF@A� ^HANGk
bAOf� ^G^AbF@O`C�� B�N[�� t�� iG�†UUU�b�I� J�N�M�~NAOIFE�� |A� CGMAEF'�
]NG^MG�� HF� CGMAbA� J�N�M�@GEA�JFJ�M�@�O� OIGNFED�M�N�^df@FED�HF�Fk
^�� pGGbF^��D�pG^AbF@��� hOAN�_� �� ]Gb�OIA@��� �� n�HG�B� CGIFbACA� CDJAbA�
JGI�@I� D� IAn� OIGNF^A@@An� JF�G@� @G� ^AN�H� IAn� N�L�g�� fC�� iF^DI`�
CGIFbA[`CAEA‡� |A�@�� iGiMNAEF�_E'� � �|A�HGBGeEF�LAE�OCFNK�� JFk
M�NIA� OIGND� FM�B�� HF� @GJAOG@F� e$� ‚y^ft�@ACA� s^F_� FHb�CDI`Of� ^�
NAiD� JNG^MAƒ�� G� @�� CF@L�� ^� KF^CF^Ag� m�bF@�� h� tFMF� O^fL�@F_� ^FMA�
g� CNFJAbG�� IF� @GK� ObG^@Ag� JF�I� sGNGO� �F^FNAI`� MF� O^F�F� @GNFMD��
tF�‚i�CGMAb`@A[`�HDM�E�bqb`CA�CDNAIAƒ�� G�‚CNFJAbFE�HDM�E��HNGI���
@F^D� nGID� ^AE�IGIA'ƒ� yf� OJNG^G�� [�� JNFOIF� [�N�EF@�f� ^� @GO�� ��� EA�
@�� ^�NAEF�� tFH� ^FMG�JF� O^fL�@@q� HDbG� �@KFq� ^FMFq���ƒ

�w� l�GH�b�IG[�f� �� ^Ai@G@@f� FOFHA� @�^A@@Fq� JF^@�OIq� GHF� D� J�^@�g� LGOIA@��
FH^A@D^GL�@@f�
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sGC��MFOGM@F� ^AOCGiG@�� ObF^G�@G� GMN�OD�M�fCAn� ^Af^�^� [�NCF^k
@F�F� [�N�EF@�fbD� O^�MLGI`� ^ANGi@F� JNF� CNAIAL@�� @GOIG^b�@Af� ���
zFMND�G�MF�FHNfMF^FOIA�

�

sDI�HDM��MDB��MFN�L@F�JFMGIA�nGNGCI�NAOIACD�JGOI�� |�� oGb�ik
@fCG�JNF�f>DW��4�� /F=BjŒ>	�^� fC�g� ^�@� JAK�$

‚oGObD�A� [�e_�HbG�FNFM@F_�bqMA@A�� nFL� fCHA� f� nFI�^� ^AOFCF� gFk
�F� J�M@�OIA�� IF� ^O�� [�� HDM�� MDB�� EGbF� ^� EF_g� F[�@[��� HF� ^�@� iGObDk
BA^� HG�GIF� H�b`K��� fC� f� EFBD� OCGiGIA�� p�@� @GNFMA^Of� @G� MFHNF�F�
JNFJF^�M@ACG� �� OIFf^� HG�GIF� ^At�� ^�M� IAn�� tF� gF�F� FIFLD^GbA�� p�@�
HD^� @GMi^ALGg@F�MFHNF�F� O�N[f� g� O^Feq� @GIDNFq� �OI�I�� p�@� bqHA^�
DO�� I��� tF� MFHN�� g� �GN@�� @G� O^�I��� �� @�CFED� O^�MFEF� @�� NFHA^� ibG��
zG�GIF� HDbF� IGCAn�� tF� HDbA� HbAi`CF� MFJDt�@�� MF� @`F�F�� Gb�� ^F@A�
iGE�OI`� ^�MMGIA� gFED� iGObDB�@D� L�OI`�� i@�^GBGbA� gF�F�� |GHDI`� [��
IFED�� tF� ‚…NFEA� iG^BMA� HdqI`� D� @Gg^AtD� N�Lƒ�

p�@� HG�GIF� J�N�@�O� i@�^G�A� ^�M� N�i@An� FO�H� I�b`CA� IFED�� tF�
JNFIFJID^G^� @F^D� OI�BCD� MF� @F^F�F� N�b���g@F�F� BAIIf�� i��M@F�F� i�
a^G@��b�eq�� h� EA� i@GeEF�� tF� @F^Fq�� @�� JNFIFJIG@Fq� OI�BCFq��
iG^BMA� IfBCF� gIA�� p�@� HD^� H�b`KFq� bqMA@Fq�� fC� gF�F� F[�@q^GbA�
@G^�I`� HbAi`C�� MF� @`F�F� bqMA�� Gb�� EA� iG� BAIIf� IGCAn� bqM�g� @��
^E�eEF� KG@D^GIA�� G� NFHAEF� [�� GB� JF� _n@�g� OE�NI�ƒ�� u|�� oGb�i@fC$�
‚oGJAOCA�JNF�ZCN�� a^�� lDn�D�?G@GM�ƒ��OIFN�� �X���X��^�hNn�^��Zacw�

?F@L�� IN�HG� IGCFB� i�GMGIA� g� I��� tF� JNF� ��� zFMND�G� OCGiG^�
MND�Ag� J�F@�N�ZalDnD� � �JNFJ�� �bbf� |�� ŠbF^G�� p�@� JAOG^$

‚Z�E�Of[�� L�N^@�� �\�X�N�� J�M�LGO�?F@�N�OD�]N�O^�I�NO`CF_�r�NCk
^A�� tF� ^�MHD^GeI`Of� NGi� @G� �U� NFC�^�� G� IFM�� ^�MHD^G^Of� ^� sFNF@I���
INA@GM[fI`� @GO�� DCNG_@O`CAn� e^G@��b`O`CAn� JNFJF^�M@AC�^�� HDbA�
Fm�[�g@F� g� DNFLAOIF� JNAg@fI�� MF� ]N�O^�I�NO`CF_� r�NC^A� ?G@GMA��
sDI� ��� zFMND„� @�� OIG^� i� @GEA� D� NfM�� €A� ^^GBG^� ^�@�� tF�EA� @�� HDbA�
t�� fC� Ob�M� JNA�FIF^G@�� MF� p�OIE�@OI�NO`CF�F� p�NF^Ai@G@@f�� �� ^iGk
�Gb��MF� JNFI�OIG@IAiED�� LA� ^^GBG^� [��� fC� iGb�B@�OI`� ^�M� JN�O^�I���
N�f@�LDBA@[�^‡� p�@� O^Fe_� ‚JNALA@Aƒ� @�� ^AfO@A^� @�CFED�� J�KF^� @G�
IFg� O^�I�NGiFE� i� @�q�

jG^�I`� J�Obf� [`F�F� JGOI�� ��� zFMND„� HD^� C�b`CG� NGi�^� ^� hE�NA[���
�� MFJFEG�G^� FN�G@�iD^GIA� r�NC^A�� IG� @G^�I`� ObDBA^� M�CFINAE� �NFk
EGMGE�� p�@� t�� HG�GIF� MFJFEG�G^� D� b�I�NGIDN��� D� ^AMG^G@@�� @F^An�
OJ�^G@AC�^� � � ‚?@A�G� ~^GbAƒ� IFtF�� ?@ABCG� ‚]DI`� ]GbFE@ACGƒ� � �
[�� gF�F� J�N�CbGM�

]GOI�� ��� zFMND„� MFBA^� O^F�F� ^�CD�� fC� @Gb�BAI`Of� LFbF^�CF^��
JNF^FMAN�^��� jG� CFEJNFE�O�@�� J�KF^�@�� CFb�CIA^@F��EGqLA� iG�OFHFq�
FN�G@�iG[�q�� @�� FOFHAOIF�� nFL�LGO�^�M� LGOD�D� @`F�F�HDbA�MDB�� JNACk
N�� FHOIG^A@A�� p�@� O^Fe� iG^MG@@f� MFHN�� ^ACF@G^�� fC� O^�g� FHF^dfiFC��
[�HIF� JNA^�^�@GKD� N�b���g@D� iG^�NqnD�MF� N�mFNEA{� i@GLAI`�� LGOIAk
@D� NFHFIA�� fCD� gFED� …FOJFM`� MF^�NA^�� ^ACF@G^�� G� N�KID� J�N�MG^
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EFbFMKAE� JNFJF^�M@ACGE� a^G@��b�_�� |FB�� t�� @�� O`F�FM@�� �� @�� Mbf�
‚ObG^A� [`F�F� O^�IGƒ�� Gb�� @GE� IN�HG�^Ai@GIA�� tF� JGOI�� ��� zFMND�� HD^�
@GK� M�fL�N�mFNEGIFN� E�B� DCNG_@[fEA� ^� ?G@GM��� h� CN�E� [`F�F� ^�@�
MF^�^�� tF� HD^� JNG^MA^Ag� nNAOIAf@A@�e^G@��bAC�� �� O^Fq� NFHFID� ^Ak
CF@G^�� fC�E���� @GgCNGt��

xbf� @GO�� tF� i@GbA� ��� zFMND�G� FOFHAOIF�� fC�� JNG[q^GbA� i� @AE��
tF� HFNFbAO`� �i� ibFE�� �� NGM�bA� MFHNFE�� tF� i@FOAbA� �� ‚HFbFIFƒ� �� JFk
�FMD� iG�a^G@��b�q� ~NAOIF^D�� tFH� ^AgIA� �i� OIGNF_� NAIDGb`@F_� iGHFk
HF@@F_� I�E@FIA�� IG� FMf�@DIAO`� @F^AE� hMGEFE�� �ODOFE� ~NAOIFE�� ��
OIGIA� JNG^MA^AEA� nNAOIAf@GEA�� JNG[f� gF�F� HDbG� MDB�� CFNAO@G��
sG�EA� O^fIF� ^�NAEF�� tF�IGCG� HDbG�^Fbf� zFBG� ^�M�JFLGICD�MF� C�@[f��
^�M� eJAOCFJG� y�NGmAEG� MF� O`F�FM@�{� ^Fbf� zFBG�� fCG� MDB�� LGOIF�
M�e� N�LGEA�� tF� ^� bqM�g� ‚MDNFt �ƒ�� G� ^� zF�G� IF�EDMN�OI`ƒ�� u ‚��� • �ƒ��
L��vT†� i� �\S†� ‰��� OIFN�� X�Sw�

]�N�M@�K��HDbF� i�GMG@F�JNF�JNFJ�� |�� oGb�i@fCG�g�MANA��@IG�y��
ŠDND�� sDI� JFMGeEF�_n@�� BAIIeJAO@�� MG@�$

NBFf�� *HB>>Q�.>AD<Q� }>J�g?@A�JNFBA^� Y�� NFCA� �� JFE�N� �v��F�
bAOIFJGMG� �\TS� N�� ^� ˆMEF@IF@��� xGIA� gF�F� @GNFMB�@@f� @�� EGeEF��
jGNFMA^Of� @G� p�bAC�g� ZCNG_@��� yC�@LA^KA� ��E@Gi�q�� ^�@� DLA^Of� ^�
?A_^O`CFED� Z@�^�NOAI�I��� HNG^� DLGOI`� D� NFO�gO`C�g� N�^Fbq[�_�
�\US��F�NFCD� ���HD^KA�J�N�Ob�MF^G@Ag�^bGMFq��EDO�^�DI�CGIA�iG�CFNk
MF@�� �\UT��F� NFCD� FJA@A^Of� ^� hE�NA[��� sDI� fCAgO`� LGO� JNG[q^G^�
m�iAL@F�� G� J�i@�K�� iGJAOG^Of� MF� ?DJ�N� Œ@�F@� ?Fb���_� ^� j`q�•FNCD�
@G� zF�FObF^�e�� �\�U��F� NFCD� ˆMEF@IF@O`CG� ]N�O^�I�N�f� JFCbACGbG�
gF�F� @G� JGOIFNG� ObDBAIA� DCNG_@[fE�� Z� �\�†� N�� r �NC^G� J�N�@�ObG�
gF�F� MF� p��N�^AbD�� M�� ^�@� DLA^� @GKD� EFbFM`� ^� ZCNG_@O`C�g� zDNO��
J��@�� �@OIAIDI� �E�� s�� • �^L�@CG� DCNG_@O`CF_�EF^A� �� H�Hb�g@F_� �OIFN�_��
G� IGCFB� LGO� ^�M� LGOD� ^A_iMA^� @G� CFbF@�_� JNFJF^�MD^GIA� DCNG_@[fE�
ybF^F� zFB��� zG�GIF�EFbFMAn�bqM�g� J�M� ^JbA^FE� JNFJ�� h�� oGb�i@fCG�
JFC�@LAbA� ^AOFC�� KCFbA� �� OIGbA� JNF^�M@AEA� �NFEGMf@GEA� @�� I�b`CA�
E�B� DCNG_@[fEA�� G� g� JFE�B� �@KAEA� @GNFM@FOIfEA� ?G@GMA�� �\†���F�
NFCD� hb`H�NI�gO`CAg� x�JGNIGE�@� oMFNF^df� JNAg@f^� gF�F� MF� JNG[��
^�E�MAL@FED� ^�MM�b���M�� ^�@� JNG[q^G^�MF� �\SU��F� NFCD�� p�@� JFMFNFk
BD^G^� JF� KCFbGn� hb`H�NIA�� t�JA^� M�IfE� �@deC[�_� JNFIA� ^�OJA� g� �@k
KAn�iGNGibA^An�n^FNFH�� ��MG^G^�JFNGMA�� LAIG^�b�C[�_�JNF� iH�N��G@@f�
iMFNF^df� IG� ^A�FbFKD^G^� MFJF^�M�� @G� N�i@�� I�EA�� sGCFB� MFJFEG�G^�
^�@�D� [�NCF^@�g� JNG[��� M�� gF�F�MF� [`F�F� iGJNFKD^GbA�� p�@� FJNG^MDe�
O^�g� J�N�n�M� @G�M�NBG^@D� JNG[q�EGI�N�fb`@Fq� OAIDG[�eq�� u ‚a�� • �ƒ�
L�� \��� i� �\T�� ‰��� OIFN�� ��� �� L�� \\X� i� �\TT�‰��� OIFN�� �Yw�

jG�BGb`��EA�@��EGeEF� IGCFB�MGIA� @GNFMB�@@f� g� OE�NIA�=<B<v
GI?W>� )IQI?>� •jB<	� Gb�� @GE� ^�MFEF�� tF� ^�@� JFnFMA^� �i� O�� ‹ DNF��
^A[�� H�bf� ��K@�^G�^� …GbALA@��� jG�HGI`C�^tA@�� HD^�MfCFE�� G� JNAHD^k
KA�MF� ˆMEF@IF@D�� JNAbDLA^Of�MF�ZCN�� ]N�O^�� r�NC^A�� M�� HD^�MANAk
��@IFE�� G� ^� �FbF^@FED� iGNFHbf^� @G� O^Fe� BAIIf� OIFbfNO`CFq� JNGk
[�q�� x�O`� �\����F�NFCD� ^�@� J�N�_nG^� i� NFMA@Fq�MF� cKG^A�� c@I��� M��
IGCFB� MFJFEG�G^� MANA��@IDNFq� ^� ZCN�� ]N�O^�� r�NC^��� o�FMFE� J�k
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N�_nG^�MF�j`qGNCD�� j��xB���M��MFJFEG�G^�D� JNG[�� ZCN�� ]NOO^�� r�NCk
^A� ^� [`FED�E�OI��� sGE� ^�@� EG^� @G�FMD� HDIA� ^� HbAi`CFED� CF@IGCI�� �i�
ObG^�I@AE� CFEJFiAIFNFE� �� MANA��@IFE� c�� ?FKA[�E�� H�bf� fCF�F� ^�@�
FOFHbA^F�DMFOCF@GbA^�O^�g� IGbG@I�� jG�OIGN�OI`�^�N@D^Of�MF�cKG^A��
M�� HDbG� JFnF^G@G� gF�F� MNDBA@G�� p�@� @�� ^�MEF^bf^� O^F_n� JFObD��
�� DCNG_@O`CAE� @G[�F@Gb`@AE� FN�G@�iG[�fE�� uo � NDCFJAOD� @�CNFbF�G��
tF�@GJAOG^� JGOI�� ]�� ?NGI�� o� GNn�^D�Zacw�

�

�C�K^AMCF�JFLG^�KANAIAOf�]N�O^�I�NO`CAg�lDn�E�B�@GKAk
EA� JFO�b�@[fEA� ^� MFH��� CFbA� j]r�NC^G� nAbAbGOf� MF� DJGMCD�� JFCGk
iDqI`�tFNGi�IF�@F^��FO�N�MCA�gF�F�N�b���g@F�F�BAIIf�� �� IGC�D� ‚ lG@k
CDƒ� u†\� ING^@f� �\�†�Y�	�OIFN�� �w� EGeEF� F�FbFK�@@f� JNF� J�NK�� zFk
�FObDB�@Af�� fC�� EGbF� ^�MHDIAOf� ‚D� @F^F� JFHDMF^G@�g� lDO`CF�]N���
O^�I�NO`C�g� r�NC^��O^�� jACFbGf�^� ?FEGN@F�� |G@�IFHG�� ^�@�M�bq�� \��F�
L�N^@fƒ�� zF�FObDB�@Af� EGbA� ^�MJNG^bfIA� O^ft�@ACA� � � ��� …bF^G� i�
p�@@�J��D� IG� ˆ�� ]�N��� �i� sqbF@�� |G@�� oG� ?FE�I�I� J�MJAOGbAOf� � �
�^G@� ]FJF^AL� IG� O^ft�� ˆ�� ]�N���� �\�†� N�C� � � IF� HD^� LGO� yFHFND�
]N�O^�I�NO`CF_� r�NC^A�� @G� fCFED� iGgKbA� ^GBbA^�� J�NOF@Gb`@�� iE�k
@A�� h� OGE�� @�� OIGbF� JNAfI�bf� DCNG_@O`CAn� JFO�b�@[�^� �� mGCIAL@F�F�
FJ�CD@G� j]r�NC^A� ^�M� CG@GMO`CAn� JN�O^�I�N�f@� � �x �NG� ?GNEGgC���
bG�� fCAg� JFE�N�� G� @G� gF�F� E�O[�� JNAgKF^� x�N� ˆ@MNq� ŠNG@I�� H�b`K�
FtGM@G�bqMA@G��€�N�i�m�@G@OF^��@�MFHFNA�g�^AMGICA�@G�E�O�_�^� ]N���
O^�I�NO`C�g� r�NC^�� ^�@� ^�MEF^A^� j]r�NC^�� m�@G@OF^D�MFJFEF�D�� L�k
N�i� tF� ^F@G� iG@�JGbG�� o� [�e_�JNALA@A�MDnF^�@OI^F� g� N�i@�� ^�N@�� I�e_�
r�NC^A� JFLGbA� J�N�nFMAIA� @G� JN�O^�I�N�f@OI^F�� pAt�JFMG@�� F�Fk
bFK�@@f� O^�MLAI`� JNF� JFLGICF^Ag�� J�N�n�M@Ag� OIG@� ^�M� lDnD�
j]r�NC^A� MF� JN�O^�I�N�f@OI^G�� sFED� g� iDOIN�LGeEF� IDI� JNFf^A�
M^Fn� N�i@An� �� LDBAn� OFH�� O^�IF�bfMF^F� JF@fI`� � � i� FM@F_� OIFNF@A�
i�GMCD� JNF� ‚ lDO`CF�]N�O^�I�NO`CD� r�NC^D�� G� i� MND�F_� OIFNF@A� @Gk
i^GbA�__� �EdfE� ‚O^�� jACFbGfƒ�� Z� IFED� J�N�n�M@FED� OIG@�� EF�bA� INGk
JbfIAOf�JFM�H@�� ODJ�N�LbA^�� f^AtG�L�N�i�HNGC�MF�EGIAL@F_�fO@FOIA��
r�� JNAnFMAbF� JFOIDJF^F� i� MDnF^@AE� NFOIFE� CFbAK@�n� Lb�@�^�
j]r�NC^A�� �� IAn�� tF� JNAnFMAbA� MF� �^G@��bAiED� i� INGMA[�g@An�
r�NCF^�IG�FOIGIFL@F�OIG^GbA�@G�O^�IF�bfMF^�� JFiA[�_�N�mFNEF^G@Fk
�F� �^G@��bAiED�

~IF� @�� nFI�^� iNA^GIA� FOIGIFL@F� i� INGMA[�g@Fq� [�NCF^@�OIq��
IFg� ^CbqLG^Of�D�N�b���g@��BAIIf� JNG^FObG^�f��LA�CGIFbA[AiED��‹ FH�
MGIA� LAIGL�^�� JNAHbAi@D� CGNIA@D� IGCF�F� O^�IF�bfMF^F�F� J�N�Cbq��
LD^G@@f�O�H��@G�JNFI�OIG@IO`C�� JFiA[�_�^� JFFMA@FCAn�…NFEGMGn�� iGk
JAIDeEF� M�fC�� E�O[f� i� CFNFICF�F� MFJAOD� @G� OIFN�@[�� ‚ lG@CDƒ� J�M�
HG�GIFEF^@AE�iG�FbF^CFE$� ‚pAb�I�bG� ˜HGCOG�� i� [�NC^Aƒ� u†Y�O�NJ@f
�\�†�‰���OIFN�� �w�� iE�@A^KA� I�b`CA� NGiqL�� E�O[f� OIGNF�F� JNG^FJAOD$

‚Z� M�fCAn� @GKAn� [�NC^Gn� J�KbG� N�mFNEG� H�i� ^�bACF�F� CbFk
JFID�� HFB� �� bqMA� @�� ^OqMA� FM@GCF^��� x�� bqMA� O^�MFE�K��� IGE� �� O^fk
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t�@AC� EGe� i� CAE� JFNGMAIAOf�� FH�F^FNAIA� OJNG^D� g� @G� J�NK�E� b�Jk
K�E� i�HNG@@�� JNAgMDI`� ^F@A� MF� ^AO@F^CD�� tF� b�JK��� tFH� O^ft�@AC�
ObDBA^� zF�F^��� FH�N@D^KAOf� bA[�E� MF� FHNGi�^� zFBAn�� i@GLAI`� bqk
M�g���� Z� p�@@�J��D� iNFiDE�bA� O�� C�b`CFn� OIGNKAn�JGNGm�f@� �� ^� JFNFk
iDE�@@�� i�� O^ft�@ACFE�s�� Œ�� ]FJ�b�E���� ^ACA@DbA� ‚HGCODƒ� uOCNA@q��
IFHIF� JN�OI�b� � � c��x�w� i� [�NC^A� i� DO�E� �@KAE� JGIALLfE�� bGnE�Ik
IfE���� zF�FObDB�@Af� I�J�N� JNG^AI`Of� [�bCFE� JF�JNFI�OIG@IO`CF��
ED���� p�@@�J�i`C�g� r�NC^�� ��gHA� OFNFE@F� HDbF�� tF� JF� CFbF@�fn� DB��
e� D� @GO� @GOCN�i`� N�mFNEF^G@�� [�NC^A�� G� IDI� �FM�� MFI�J�N� JNAgIA�
MF� iNFiDE�@@f�� tF�ObF^F� ‚JNFI�OIG@Iƒ� O�� ObG^@��ObF^F� g�bqMA�@GK��
JF^A@@�� iG� L�OI`� EGIA�� CFbA� MND��� i^GIAEDI`� _n� JNFI�OIG@IGEA����
]NFI�OIG@IA�MGbA�EFM�N@D� CDb`IDND� [�bFED�O^�IF^��� G� CGIFbACA�^Ak
MDEGbA�n�HG�KCGJb�N�� IG�L�@OIFnF^O`C�� LDMGƒ�

]FfO@�@@f� MF� JF^AtF�F� iGg^��� HF� I�COI�� nFL� EA� g� OCFNFIAbA�
gF�F�� OGE� iG� O�H�� �F^FNAI`�� y`F�FM@�� @�nIF� i� N�mFNEF^G@An� e^G@��
��bAC�^� JNF� JN�OI�b� D� [�g� OJFO�H� @�� ^AObF^A^Of� H�� HF� N�mFNEF^G@��
[�NC^A� IGCFB� EGqI`� JN�OI�b�� fCF�F� ^BA^GqI`� JNA� JNALGOIq�

|A�nFL�EF� iGi@GLAIA�� tF�JNA�^O�n� IAn�MFJAOGn� i� @F^FJFOIGbAn�
e^G@��b`O`CAn� FO�N�MC�^� DBA^GeI`Of� @GiG�Gb� I�NE�@� ‚O^ft�@ACƒ��
fC� O^FeN�M@Ag� I�NE�@� i�� ObF^@ACG� INGMA[�g@F_� [�NCF^@FOIA�� sFg�
I�NE�@� HD^� DBA^G@Ag� D� j]r�NC^�� g� iGbAKA^Of� g�Mbf� J�N�nFMF^F�F�
OIG@D� @G� ^ANGi@�� JNFI�OIG@IO`C�� JFiA[�_�� ]�i@�K�� @G� gF�F� E�O[��
JNAnFMAI`� @Gi^G� JNFJF^�M@AC�� GHF� JGOIFN�� Z� iG[AIF^G@FED� I�COI��
�F^FNAI`Of�� tF� @GN�KI�� JNAgKbG� L�N�G� @G� [�NCF^@D� N�mFNED� �� ^�
…NFEGM�� D� p�@@�J��D�� j�� p�@@�J���MG^� JNACbGM�E�@KAE� E�O[�^FOIfE�
[�NCF^@F_�N�mFNEA��G�@G^JGCA�

yCFNAg� JNF[�O� e^G@��b�iG[�_� ^�MHD^Of� ^� ˆMEF@IF@��� Z� MFJAO��
J��@�� ‚ lDO`CF�…sN�O^�I�NO`CG� r�NCF^� ^� ˆMEF@IF@�ƒ� u ‚lG@FCƒ�� †X��F�
BF^I@f� �\�†� Y�	�OIFN�� Xw� �F^FNAI`Of�� tF� JF^AtD� [�NC^D�JFLGbA�HDk
MD^GIA� ^� ING^@�� �\���Y�	� G� †U� O�NJ@f� IF�F� OGEF�F� NFCD� ^�MHDbFOf�
^NFLAOI��__�^�MCNAIIf�IG�J�NK��zF�FObDB�@Af��x@f�S�BF^I@f� �\�†�N��
[�NC^D� ^� ˆMEF@IF@�� iGN�eOINF^G@F� J�M� @Gi^Fq� ‚]�NKG� lDO`CG�
uZCNG_@O`CGw� ]N�O^�I�NO`CG� r �NC^Gƒ�� fCFq� EGbA� JNG^F� DJNG^bfIA�
I�b`CA� Lb�@A� r�NC^A�� Z� i^�MFEb�@@�� MGb�� �F^FNAI`Of$� ‚oG� LFk
IAN@GM[fI`� E�Of[�^�� ^�MCFbA� ^�MHD^GqI`Of� ^� @GO� zF�FObDB�@Af��
LAObF� JGNGm�f@� LAEGbF� iH�b`KAbFOf� O^�MFE�KAEA� bqM`EA�� |�@K��
O^�MFE�� t�� INFnA� OINGnGqI`Of� JNAOIDJGIA�MF� @GO� IFED�� tF�EA� ^�Mk
NGiD� iGBGMGbA� LAOIF� nNAOIAf@O`CF�F� zF�FObDB�@Af���� jGK�� HNGIA�
CGIFbACA� IG� JNG^FObG^@�� iGnFMfI`� M�CFbA� MF� @GO�� MDEGqLA�� tF�
iEFBDI`�@GO�nIF� i@Ge� fC�FODMAIA�� IG�LAE�H�b`K�� JNAMA^bfqI`Of�MF�
@GKF_�EFbAI^A�� IAE� H�b`K�� NFiMDEDqI`� @GM� y^�� ]AO`EFE���� pJ�N�M�
JNFJF^�MD^G^� D� @GO� O^ft�� |�� oGb�i@fC�� G� I�J�N� O^ft�� h�� p�b`LA@��
O`CAg�� IG�FHG�^F@A�FJANGqI`� O^F_�JNFJF^�M�� @G� @GD[�� ~NAOIGƒ�

]�M� IAE� i^�MFEb�@@fE� J�MJAOG^Of$� pGOAb`� }�NH�g�� �FbF^G{�
cb�COG� cMA@O`CAg�� OCGNH@AC� IG� …N�� ?NGgC�^O`CAg�� O�CN�IGN�
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p�MCNAIIf�ZCNG_@O`CF_�]N�O^�I�NO`CF_� |�O�_�^�MHDbFOf� �� ^� }FNI�
p�bb�fE��� I�J�N� sF@M�N� z�g�� c@I�� u ‚lG@FCƒ�� †� C^�I@f� �\�X� ‰��� OIFN��
Xw�� x@f�†X�H�N�i@f� �\�X� N�� ^�MHDbFOf� J�NK�� zF�FObDB�@Af� ^� OIGN�g�
m�@bf@MO`C�g� [�NC^�� JNA� ?NAOI�� ^DbA[�� ^� }FNI� p�bb�fE��� zF�FObDk
B�@Af� JFLGbFOf� NG@F� J�O@�q� ‚rGNq� j�H�O@Agƒ�� J�Obf� fCF_�O^ft�� …��
h�� z�Nb�O�JNF^�^� CFNFICD� EFbAI^D�� G�MGb�� HD^� JFNfMFC�� fC� �� ^� �@KAn�
JN�O^�I�NO`CAn� [�NC^Gn�� r�NC^G� HDbG� JF^@G� bqM�g�� ]FJFbDM@��
O^ft�� p�� ]A@MACF^O`CAg� EG^� J�Obf� EFbAI^A� JNFJF^�M`� @G� I�ED� jGk
��N@F_� jGDCA� ~NAOIG�� ]FJFbDM@�� O^ft�� z�Nb�O� ^A�FbFOA^� JNFJF^�M`�
@G� I�ED� ~NAOIG�� tF� nFMA^� JF� EFNq�� ]NA� C�@[�� JF^�MFEb�@@f� JFMGk
eI`Of�MF�^�MFEG� ‚NDOA@GE�D�}FNI�p�bb�fE�ƒ�� tF�EFbAIF^@�� i�HNG@@f��
tFH�^A^LGIA�y^fI�� ]AO`EF�� ^�MHD^GIAEDI`Of� CFB@F_�O�N�MA�^� IABk
@��� �FM�� Y� ^�L�� h� OGEG�E�O�f� EGbG� INA^GIA� [�bAg� IABM�@`�� ^�M� @�M�b���
oc�H�N�i@f��MF�T��F�C^�I@f�� JFLGIFC�F�Y��g� �FM�� ^^�L�N��� Z�i^�MFEb�@��
@�� IGCFB��F^FNAI`Of� JNF�J�N�KCFMA�� tF�_n�EGbA�NFHAIA�JNFIA^@ACA�
JFKAN�@@f� �^G@��bAiED� O�N�M� @GKAn� JFO�b�@[�^� D� }FNI� p�bb�fE���
oNA^G@F�Gm�K���fC�� JF^�MFEbfbA�JNF�e^G@��b`O`C��zF�FObDB�@Af�� ^Ak
HA^G@F� ^�C@G��IFtF�

h� ^� ‚ lG@CDƒ� u�†�bAOIFJGMG� �\�X� N��� OIFN�� �w� LAIGeEF� ‚p�MFi^D�
MF� zNGI�^�~NAOIAf@ƒ�� Z� @�g� ^CGiDeI`Of� @G� JFIN�HD� EGIA� ^bGO@Ag�
M�E� EFbAI^A� g� ^bGO@D� iGbq� @G� MFJF^�M��� @G� @�M�b`@D� KCFbD�� IF^Gk
NAO`C�� OnFMA@A� g� N�i@�� @GNGMA� ^� }FNI� p�bb�fE��� Z� i�GMG@�g� ^�MFi^��
JNA�GMDeI`Of�� tF� ^�M� H�N�i@f� �\�X� N�� @�^�bACG� …NFEGMG� nNAOIAf@�
iHANGeI`Of� @G� zF�FObDB�@Af� D� OIGN�g�� FJDt�@�g� CFbAO`� m�@bf@Mk
O`C�g� [�NC^��� J�M� JNF^FMFE� O^ft�� p�� ]A@MACF^O`CF�F�� zGBGqLA� EGk
IA� O^�g� ^bGO@Ag� CDIFLFC�� NDO`CF�DCNG_@O`CG� a^G@��b`O`CG� …NFEGMG�
^� }FNI� p�bb�fE�� i^�NIGeI`Of� i� JNFnG@@fE� MF� @GKAn� e^G@��bAC�^�
�@KAn� …NFEGM� MFJFEF�IA� _E� m�@G@OF^F� ^AHDMD^GIA� O^�g� ^bGO@Ag�
[�NCF^@Ag� HDMA@FC�

hb�� M�gO@�� iFN�G@�iF^G@@f� [�NCF^@F_� …NFEGMA� ^� }FNI� p�bb�fE��
^�MHDbFOf�tFg@F�L�N�i�INA�NFCA�J�Obf�J�NKF�F�zF�FObDB�@Af��†X��F�
H�N�i@f� �\�X� ‰��� IFHIF� ^� H�N�i@�� �\�T� N�� ZJNFMF^B� IAn� IN`Fn�NFC�^�
bqMA� iHANGbAOf� @G� zF�FObDB�@Af�� |�B� IAEA� bqM`EA� HDbA� ^�M^�MDk
^GL�� N�i@An� J�N�CF@G@`�� G� I��� tF� ^AN�KAbA� JNAeM@GIAOf� MF� �^G@��k
bAiED�� JFNFHAbA� OIGNG@@f� FN�G@�iD^GIA� [�NCF^@D� …NFEGMD� OIGbAn�
Lb�@�^�� �\� H�N�i@f� �\�T� N�� ^�MHDbAOf� oG�Gb`@�� oHFNA�� @G� fCAn� ^Ak
N�K�@F� FN�G@�iD^GIA� [�NCF^@D� …NFEGMD�� G� �U� C^�I@f� IF�F� OGEF�F�
NFCD� ^�MHDbGOf� ^NFLAOIG� FN�G@�iG[�f� I�e_� …NFEGMA�� ]�Obf� EFbAI^A�
g� OJ�^D� HDbF� ^�MLAID^G@@f� y^�� ]AO`EG�� G� ^�MIGC� JNFJF^�M`� JNFJ�� p��
]A@MACF^O`CF�F� JNF� i@GL�@@f� Lb�@G� [�NCF^@F_� …NFEGMA�� �� LFED� EA�
JF^A@@�� @Gb�BGIA� MF� nNAOIAf@O`CF_� …NFEGMA�� p�MIGC� ^�MJFNDL@AC�
]N�O^�I�N�_�� JNFJ�� ?NG@OIF@� J�Obf� CFNFICF_�EFbAI^A� g� JNFEF^A� JFk
OIG^A^� i�HNG@AE� IGC�� iGJAIA$

��� €A� ^�NDeI��� tF� �ODO�~NAOIFO�e� eMA@Ag� yJGOAI�b`‡
†�� €A� ^�NDeI��� tF� �ODO� ~NAOIFO� eMA@Ag� ]FO�N�M@AC�E�B� zF�FE�

��bqM`EA‡
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X�� €A�^�NDeI��� tF�y^�� ]AO`EF�MG^�zF��Mbf�FHdf^b�@@f� •F�F�O^fk
IF_� ^Fb�‡

ZO�� JNAODI@��� ^OIG^KA�� MGbA� @G� JFOIG^b�@�� iGJAIA� iGMF^�b`@D�
^�MJF^�M`�� ]�Obf� ibGMB�@@f� OJAOCD� Lb�@�^� FN�G@�iF^G@F_� …NFEGMA�
JNAOIDJb�@F�^�MNGiD�MF�^AHFND� J�NKF�F� [�NCF^@F�F� DNfMD��MF� fCFk
�F�^^�gKbA� IGC��FOFHA$� �^G@�ˆE�� …F�Fb`�� �O�CN�IGN��h@MN�g�zD@I�� �
OCGNH@AC� IG� �^G@���O�^�� �bbf� zD@I� �� �^G@�…GbGO�� �Lb�@A� r�NCF^@F�F�
oGNfMD�� ]�M�LGO�IF�F�IFNB�OI^G�^AN�K�@F�� tF�…FOJFM@f�p�L�Nf� ^�Mk
HD^GIAE�I`Of� tF� INA� E�Of[��� pAN�K�@F� IGCFB�� tF� DNfM� [�NCF^@F_�
…NFEGMA� EGIAE�� O^F_� iGO�MG@@f� CFB@F�F� J�NKF�F� JF@�M�bCG� ^� E�k
Of[��� p�MIGC�JNAOIDJb�@F�MF�JAIG@@f�� fCAE� �E�@�E�EGe�HDIA�@Gi^G@G�
[�NCF^@G� …NFEGMG� ^� }FNI� p�bb�fE��� IG� J�Obf� @�MF^�F_� iGOIG@F^A�
JNAg@fIF� FM@F�FbFO@F� @Gi^D� � �y^�� ]�N^FEDL�@ACG� yI�mG@G�� lG@F�
IF�F� OGEF�F�M@f� ^�MObDB�@F� …FOJFM@q� p�L�Nq�� ^� fC�g� ^ifbF� DLGOI`�
JF@GM� OFNFC� MFNFObAn� FO�H�� u ‚ lG@FCƒ�� †T� C^�I@f� �\�T� ‰��� OIFN�� ���
MFJAO� J�� i�� ‚jF^G� iFN�G@�iF^G@G� …NFEGMGƒw�

�

]NF� fBFf�� 0FJF=<Q<B>� N<?=<AFHDEAFGF�EA� i@GnFMAEF� IGCD�
BAIIeJAO@D� i�GMCD$� ‚p�� ]A@MACF^O`CAg� HD^� K^G�NFE� ��� zFMND�G��
y�N�M@q� FO^�ID� iMFHD^� D� ��E@Gi�_� ^� …GbALA@��� �� HD^� MFOAI`�M�fb`@AE�
E�O�F@�NFE�� fCF�F�bqMA�bqHAbA� iG�gF�F� ^�O�bD�^MGLD� g�HGBG@@f�MFk
JFEG�GIA� IAE�� fC�� [`F�F� JFIN�HD^GbA�� ]�Obf� J�NKF_� O^�IF^F_� ^�g@A�
@GOIGbG�^� ]�^@�L@�g� hE�NA[�� �CF@FE�L@G� CNAiG�� �� ^�@� ^AOIDJA^� i�E�k
O�F@�NO`CAn� NfM�^� �� JFLG^� JFO�N�M@ALGIA� mGNE�NGE� D� IFN��^b��
iH�BBfE�� tFH�JFJNG^AIA�O^�g�EGI�N�fb`@Ag�OIG@��HF�E�O�g@F_�JbGI@��
@�� ^AOIGLGbF� @G� DINAEG@@f� NFMA@A�� hb�� IGC� OIGbFOf�� tF� ^�@� iHG@k
CNFID^G^�� G� i� @AE� �� gF�F� OJ�b`@ACA� ^� IFN��^b��� zD^KA� ^� OCNDI@FED�
OIG@F^At��� ^�@� @�iGHGNFE� JFE�Nƒ�� uh�� |�� oGb�i@fC$� ‚oGJAOCA� JNF�
ZCN�� a^�� lDn� D� ?G@GM�ƒ�� OIFN�� �†T�� hNn�^� Zacw�

��
�

Z� [�NCF^@�g� FN�G@�iG[�_� JNFI�OIG@IO`CF�F� O^�ID� e� @GiG�Gb� IGk
CAg� i^ALGg�� tF� JNFJF^�M@AC� FHObD�F^De� fCAgO`� LGO� MG@D� [�NCF^@D�
…NFEGMD�� G�^�MIGC� gF�F� J�N�@FOAI`� [�NCF^@G� ^bGMG� iG� i�FMFq� OIGk
NF_� �� @F^F_� …NFEGMA� @G� @F^�� E�O[�� JNG[��� r�� EGe� O^F_� CFNAOI��� HF� i�
@F^AE�JNFJF^�M@ACFE�@��NGi�JNAnFMfI`�@F^�K�� OJFOFHA�JNG[��� LGOIF�
@F^�� �M�_� tFMF� ^@DIN�K@`F_�N�b���g@F_�M�fb`@FOIA� @GM� JFCNGtG@@fE�
MDnF^@F�F� BAIIf� @G� @F^�g� JGNGm�_�� �� IGC� D� ‚ lG@CDƒ� uS� bAOIFJGMG
�\�X� N��� OIFN�� �w� i@GnFMAEF� JF^�MFEb�@@f� JNF� JNAM�b�@@f� @F^F�F�
JNFJF^�M@ACG� MF� ‚lDO`CF�]N�O^�I�NO`CF_� r�NC^A� D� p�@@�J��Dƒ�� G�
OGE�� ��� xG@Ab`LDCG�� fCF�F� JNAi@GLA^� MF� IF_� JNG[�� ?FE�I�I� xFEGKk
@`F_� |�O�_� ^� sFNF@I�� t�� ^� E�Of[�� L�N^@��� Z� JF^�MFEb�@@�� JAK�I`Of��
tF� zF�FObDB�@Af� ^�MHD^GqI`Of� D� [�NCF^@�g� iGb��� HF� [�NCF^@Ag� HDk
MA@FC� @GJNG^bfeI`Of�
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NBF�f>DW��4H>?>�,>?<JEOjA>�EGeEF�IGC��OCDJ�� ^�MFEFOI�$� ‚]GOI�
��� xG@Ab`LDC� CFbAK@�g� ^AnF^G@�[`� C@f�A@�� yGJ��A� ^� …GbALA@��� p�@�
EG^�MFHND� FO^�ID� �� HD^� CNGO@FEF^@Ag� JNFJF^�M@AC�� xF^��� NFCA� HD^�
O�CN�IGN�E� ?F@OAOIFN�_� Zj]r�NC^A� ^� ?G@GM�ƒ�� uh�� |�� oGb�i@fC$�
‚oGJAOCA�JNF�ZalDn�D� ?G@GM�ƒ�� OIFN�� �X\�� hNn�^�Zacw�

�

]�N�bAOIF^DqLA� OIFN�@CA� ‚lG@CDƒ� iG� �\�S� N�C�� i@GnFMAEF� M�k
fC�� i�GMCA�JNF�MN�H@�K�� JFM�_�g�mGCIA�� fC�� JFMGqI`� CGNIA@D�NFi^AIk
CD� @GKF�F� a^G@��b`O`CF�F� lDnD� ^� ?G@GM��� †�� H�N�i@f� �\�S� N�� EGbF�
^�MHDIAOf� ^� ˆMEF@IF@�� ^NFLAOI�� zF�FObDB�@Af� ^�ZCN�� ]N�O^�� r�NCk
^�� @G� NFi�� ^DbA[`� ?�@�OI�@F� g� |FNN�O�� ]NFJF^�MD^GbA� JFiGE�O[�^��
JNFJF^�M@ACA� � � |�� oGb�i@fC� i� p��N�^Ab� �� a^OIGm�e^AL� i� h@MNq��
]�Obf� zF�FObDB�@Af� ^�MHDbGOf� …FOJFM@f� p�L�Nf� ‚JF� GJFOIFb`O`CFk
ED� i^ALGqƒ�� fC� JAK�I`Of� ^� JF^�MFEb�@@��� u ‚ lG@FCƒ�� �v� H�N�i@f
�\�S� N��� OIFN�� �w�� j�� iGg^F�HDM�� JNAO^fIAIA� INFnA�D^G�A� ‚yJNG^Fi��
MG@@q� ZCN�� zDNOA� ^� ˆMEF@IF@�ƒ� u ‚lG@FCƒ�� v� C^�I@f� �\�S� ‰��� OIFN�
� �Sw�� ††� ^�N�O@f� �\�†�N�� Lb�@A� lDO`CF�]N�O^�I�NO`CF_� r�NC^A�^� ˆMk
EF@IF@��Dn^GbAbA�HDMD^GIA�DCNG_@O`CD�HDNOD�� …DNIFC� tANAn�bqM�g�
fC� JFLGbA�� IGC� �� iGC�@LAbA�� fC� Ob�M� iGMDEG@�� M�bF�� ]FMGqLA� OJAOFC�
B�NI^FMG^[�^�� iGNfM� zDNOA� JF^�MFEbfe�� tF� zDNOG� EGe� t�� HFN�� @G�
S�UUU�MFb�� zDNOG�HDbG� iGJAOG@G�� fC� �� [�NC^G�� @G� ZCNG_@O`CD� ]N�O^���
I�NO`CD� …NFEGMD��ZNfM�zDNOA�MfCDe� B�NI^FMG^[fE� iG�_n@�� JFB�NIk
^A� IG�^AObF^bqe�@GM�q�� tF�g�D�EGgHDI@`FED� tAN�� JGIN�FIA� J�MINAk
ED^GIAEDI`�__�m�@G@OF^F�� oG�DNfM�zDNOA�J�MJAOG@�$� ]G^bF� lDMAC�� �
JN�iAM�@I�� …N�� ?NGgC�^O`CAg�� � iGOIDJ@AC�� h�� p�b`LA@O`CAg�� �O�Ck
N�IGN� �� OCGNH@AC�� |�� z�b��Gg� �� y�� ŠDNG� � � CF@INFb�NA�� hMN�OG$�
ZCNG_@O`CG�zDNOG�� �UT†Y�� �\T�IG�^DbA[f�� ˆMEF@IF@��hb`H�NIG�

�

sDI� i@GnFMAEF� J�MJAO�N>HJ>� -j=<A>	� JNF� fCF�F� ^GNIF� INFnA�
H�b`K�� i�GMGIA�� |A�@��EGeEF�J�M�NDCFq�H�b`K�� ^�MFEFOI�g�JNF�gF�F�
BAIIf�� G�JFMGeEF� I��� tF�EGeEF�� |A�@�� i@GeEF�MGIA�gF�F� @GNFMB�@k
@f�� Gb�� i@GeEF�� tF� JFE�N� �� bAJ@f� �\XT� N�� ^� ˆMEF@IF@��� xF� ?G@GMA�
^�@�JNA_nG^� i� zNFMO`CF�F� JF^�ID�� …GbALA@G�� ]�NK��M^G� NFCA� mGNE���
ND^G^��G�JF� [`FED�J�N�@�OOf�MF� ˆMEF@IF@D�� p�@�HD^�FMA@�i�@GgH�b`K�
^�MFEAn� IGEI�K@�n� �NFEGMf@�� zD^� IGbG@F^AIAE� J�MJNAeE[�E� D� ?Gk
@GM��� tF� ^�MCNA^� HD^� CNGE@A[q�� �\�†� N�� iHDMD^G^� ^�bACAg� HDMA@FC�
JNA� �FbF^@�g� ^DbA[�� ^� ˆMEF@IF@��� tF� @GiA^GeI`Of� ‚ lDMAC� zb`FCƒ��
sGCFB� iHDMD^G^� �FI�b`�� tF� @GiA^GeI`Of� I�J�N� ‚ �@I�N@�gKF@Gbƒ��
]NFHD^G^� tGOIf� ��^� JFb�IA[��� �� �\�X�N�� CG@MAMD^G^� @G�JFObG�MF� ]NFk
^�@[�g@F�F� ]GNbfE�@ID� ^� FCNDi�� …^AImFNM�� zD^� ^�MFEAg� �i� O^Fe_�
B�NI^�@@FOIA�@G�N�b���g@F�@G[�F@Gb`@�� OJNG^A�� uo� NDCFJAOD$� |��oGk
b�i@fC$� ‚oGJAOCA� JNF� ZalDn� D� ?G@GM�ƒ�� OIFN�� �X��� hNn�^� Zacw�

€
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Z� ‚ lG@CDƒ� i�X�� H�N�i@f� �\�S� ‰��� OIFN�� ��� E�OIAI`Of� CFNFICF� JFk
^�MFEb�@@f$� ‚…FOJFM@f� p�L�Nf� D� p�@@�J��Dƒ�� �̂ fCFED� JF^�MFEbfk
eI`Of�� tF� …FOJFM@f� p�L�Nf� ‚JF� GJFOIFb`O`CFED� i^ALGqƒ� ^�MHDk
M�I`Of� ^� ZCNG_@O`CF�]N�O^�I�NO`C�g� r�NC^��D�p�@@�J��D�^�M�@`�~NAk
OIF^F�F� pFOCN�O�@Af�� ^� @�M�bq�� �� C^�I@f�� jGJNAC�@[�� JF^�MFEb�@@f�
OCGiG@F$� ‚]NFOAI`Of� ^O�n�HNGI�^� ��O�OI�N�^ifIA�DLGOI`�^�DNFLAOIFOI��
OJ�b`@F_� JGOnA� �� bFEG@Af� nb�HGƒ�� sDI� ^BAIF� nGNGCI�NAOIAL@Ag� ^Ak
Ob�^$� ‚JF� GJFOIFb`O`CFED� i^ALGqƒ�� G� CN�E� IF�F� EGeEF� IDI� t�� ^Ak
Ob�^$� ‚bFEG@@f� nb�HGƒ�� rAE� @�EF^� J�MCN�Ob�@F� JFfO@�@@f� �M�_� …Fk
OJFM@`F_� p�L�N�� ^� MDO�� y^�� ]AO`EG� g� GJFOIFb`O`CF_� r�NC^A�� r�� JFk
fO@�@@f� JNAg@f^� N�mFNEGIFN� ��� ?Gb`^�@�

o�^At�JFMG@F�F�EGI�N�fbD�HGLAEF�@GFL@F�� tF�JFN�^@qqLA�@Ggk
H�b`K�� MG^GbA� JNF� O�H�� i@GIA� @G� OIFN�@CGn� JN�OA� LAOb�@@�K�� O^F_E�
Lb�@OI^FE� JN�O^�I�NO`C�� …NFEGMA� g� FO�N�MCA� JF� H�b`KAn� E�OIGn� IG�
H�b`K� iGbqM@�@An� CFbF@�fn�� |�@K�� …NFEGMA� g� FO�N�MCA� BAbA� OCFk
N�K�� O^F_E� ^bGO@AE� BAIIfE�� ?FbAK@�� …NFEGMA� j]r�NC^A� JFM�bAk
bAOf� @G�M^G�IGHFNA��Z�IGCAn�^AJGMCGn� �KbA�ODJ�N�LCA� iG� [�NCF^@Ag�
HDMA@FC�� sGC�� C�@LGbFOf� @�� NGi� ODMF^AEA� NFiJNG^GEA�� G� ^� MGb`K�g�
JFOb�MF^@FOI��NFiJGb�@@fE�^iGeE@An�ODJ�N�LFC�

xF� ^GBbA^�KAn� JFM�g� ^� �OIFN�_� ZallDnD� ^� ?G@GM�� @Gb�BAI`�
]�NKAg� o d_iM� ZCNG_@O`CF_� ]N�O^�I�NO`CF_� r�NC^A� ^� hb`H�NI��� fCAg�
^�MHD^Of� T�v� bAJ@f� �\�S� N�� D� p�„N�^Ab��� hb`H�NIG�� i� DLGOIq� ^O�n�
DCNG_@O`CAn� JN�O^�I�NO`CAn� JNFJF^�M@AC�^� �� M�b��GI�^� ^�M� DCNG_@k
O`CAn� JN�O^�I�NO`CAn� …NFEGM� ^� hb`H�NI��� o� G@�b�gO`CAn� �FOI�g� HDk
bA� E�B� �@KAEA$� x�N� |GC^�@� i� ˆMEF@IF@D�� MFHN�� p�� …�� zNG^@� i� l�M�
x�N�� EFM�NGIFN� uIFHIF� JN�MO�M@ACw� hb`H�NI�gO`CF�F� yA@FMD� � �
MFHN�� yGgEF@O�� ODJ�N�@I�@M�@I� ]N�O^�I�NO`CF_� r�NC^A� ^� hb`H�Nk
I�� � � MFHN�� ��� l�� � �@„� IG� EFM�NGIFN� p�NE�b�F@O`CF_� ]N�O^�I�N�_�
JG@�� x�N� |GC^�@�� jG� o d_iM�� HD^� IGCFB� M�b��GI� ^�M� DO�n� DCNG_@O`CAn�
JN�O^�I�NO`CAn�r�NCF^�D�y•h�� �JNFJ�� p�� ?Di�^� �i�j`qGNCD�� j��xB�

c� �FM��†�JFJFb�� ��� l�� ��@�� ^�MCNA^�od_iM�EFbAI^Fq� JNF�MFJFEF�D�
y^fIF�F�xDnG�^�@GNGMGn��G�J�Obf� IF�F�JNAODI@��^AHNGbA�FM@F�FbFO@F�
MFHN�� ��@�G�g�JNFJ�� |��oGb�i@fCG� C�ND^GIA�o d_iMFE�� xbf� G@�b�gO`CF_�
JN�OA� ^AHNG@F� MFHN�� |GCm�NOF@G�� G� Mbf� DCNG_@O`CF_� � � JNFJ�� p��
]bG^dqCG�� fC� N�JFNI�N�^�� sFM�� ^AHNG@F� ?FE�O�q� Mbf� N�iFbq[�g� IG�
?FE�O�q�Mbf� m�@G@OF^An� OJNG^�

]�NKD� JNFJF^�M`� ^A�FbFOA^�MFHN�� zNG^@�� p�@� iN�m�ND^G^� ^GBk
bA^�� IFLCA� @GDCA� ]N�O^�I�NO`CF_�r�NC^A�� ]�N�CbGMGL�E� [�e_�JNFJFk
^�M�� @G� @GKD� EF^D� HD^� JNFJ�� |�� oGb�i@fC�� xND�AE� H�O�M@ACFE� HDbG�
JG@�� x�N� |GC^�@� i� ˆMEF@IF@D�� pF@G� �F^FNAbG�@G� I�ED$� ‚• �@FLG�M�k
fb`@�OI`� D� [�NCF^@�g� …NFEGM�ƒ�� sFM�� iGHNG^� �FbFO�MFHN�� ]�� o^GNAL��
fCAg� JFfO@A^� JNALA@A� JFf^A� ZCNG_@O`CF_� ]N�O^�I�NO`CF_� r�NC^A� ^�
?G@GM�� IG�JFMG^�^GBbA^�K��MG@�� i� �OIFN�_�J�NKAn�CNFC�^�__�NFi^AICD��
jG�IFED� iGC�@L�@F� OJ�b`@Fq�EFbAI^Fq�o d_iM� J�NKF�F�M@f�� ]F� [`FED

i � �wƒ�i



DLGO@ACA� i�HNGbAOf� F� �FM�� Y� D^�L�� ^� �@OIAIDI�� �E�� s�� • �^L�@CG�� M��
��@�NGb`@Ag� O�CN�IGN� sF^GNAOI^G� s^�N�iFOIA�� JNFJ�� p�� }�� ŠFbM��
^A�FbFOA^�MFJF^�M`�@G�I�ED$� ‚€FED�@GE�IN�HG� I^�N�iFOIA�^�hb`H�Nk
I �‡ƒ� xND�AE� JNFEF^[�E� @G� ID� OGED� I�ED� HD^� MFHN�� ]�� lDMAC�� G� JF�
@`FED� JNFEF^bf^� t�� NGi� ]�� o^GNAL�

jG� MND�Ag� M�@`� �̂ �FM�� \� NG@F� j�� Š�� zNG^@� ^�MCNA^� EFbAI^Fq�
MGb`K�� @GNGMA� IG�JFJNFOA^�MF� ObF^G� ]�� lDMACG�� fCAg�D� O^F_g� MFJFk
^�M�� JNA�GMG^� MG^@�� LGOA� @GKF�F� �OIFNAL@F�F� EA@DbF�F�� CFbA� @GK�
@GN�M�J�N�HD^G^�H�iiGOI�N�B@F�g�[�bCFE�J�M�J�N�^GB@AEA�^JbA^GEA�
INGMA[�g@An� r�NCF^�� ]�Obf� IF�F� ^�@� J�N�gKF^� MF� OJNG^A� N�b���g@F_�
JNFO^�IA�J�M� ^JbA^FE�e^G@��b`O`CAn�I�L�g�IG�MF�ODLGO@An�FHF^dfiC�^�
DCNG_@O`CAn� JNFI�OIG@I�^� ]N�O^�I�NO`CF_� r�NC^A� tFMF� OJNG^A�
^bGO@F�F� OJGO�@@f� IG� CNGtF�F� iG^ING� @GKAn� EGgHDI@�n� JFCFb�@`� ��
[�bF�F�@GNFMD��sFED� [AIDeEF� I��ObF^G�]�� lDMACG�� fC�� i�FMFE�JFLGbA�
HDbA� iM�gO@q^GIAOf$

‚]�N�M� @GEA� ^�bAC�� iG^MG@@f� g� ^�bACG� HDMDL@�OI`�� r�NCF^@��
@�i�FMA�� fC�� I�J�N� JG@DqI`� E�B� @GKAE� @GNFMFE� D� OIGNFED� CNGq��
^CGiDqI`� @G� ^�bACD� [�NCF^@D�P�JNFO^�I@D� J�N�E�@D�� fCG�MDB�� OCFk
NF� JNAgM��� jGK� FHF^dfiFC� �� iG^MG@@f� iNFHAIA� ^O��� tF� @Gb�BAI`Of�
iNFHAIA���� KjW<� fB<GFWFH>?<Q<� H<DJ>W<� ?>h<n� fBFfFH�=?<A�H� =F�
Q�JEPF?FHFGF�jAB>C?DEAFGF�?>BF=j	�zF� �<HI�?>�BFD�PDEA�P� 7AB>C?�	�
H�8>J<O<?�	�/B>g<J�C	�)T*����?h<n�AB>C?>np�� ujGK�� J�MCN�Ob�@@f��
c��x�w

ybF^G� ]�� lDMACG�LGOIA@@F� iM�gO@AbAOf�� HF�J�Obf� ]�NKF_�y^�IFk
^F_� p�g@A�Zac� i� ]�^@�L@F_� hE�NACA� ^AObGbF� O^F_n� M�fL�^�JNFJF^�M��
@AC�^�MF�oGn�M@`F_�ZCNG_@A��M��^�@GOb�MFC�IF�F�JFOIG^�FN�G@�iF^G@Ag�
ZallDn�� ]�M�LGO�O^F�F� J�N�HD^G@@f� @G� On�M@`F�DCNG_@O`CAn� i�Ebfn�
JGOI�� p�� ?Di�^� D�OGEAn� JFLGICGn� Jbf@D^G^� NFiJFLGIA� IGE� e^G@��b���
iG[�g@D�M�fb`@�OI`��Gb��OCFNF�J�N�CF@G^Of�� tF�^� @�bqMO`CAn�DEF^Gn�
CN�Eb�^O`CF�HFb`K�^A[`CF_� M�gO@FOIA� IGC�� Jbf@A� H�b`K��� fC� @�k
N�Gb`@��

sFM�� iGJNFK�@F� MF� ObF^G� JNFJ�� p�� ?Di�^G�� fCAg�� E�B� �@KAE��
OCGiG^$� � �‚j��EGbF�g�EA�@GI�NJ�bAOf�@G�JFLGICGn�@GKF_�NFHFIA�^�M�
N�i@An� ‚����OI�^ƒ�� fC�� CAMGbA� @GE� J�M� @F�A� N�i@�� CFbFMA�� tFH� ^O`FED�
J�N�KCFMAIA�� IG� I�J�N� DB�� @�� IGC�� s��� tF� iGCAMGbA� @GE� @GNFM@D�
iNGMD�� JFHGLAbA�� tF� @GKG� E�IG� @�� ^A@GNFMF^b�@@f� O^F_n� HNGI�^�� G��
@G^JGCA��OCN�JAIA�_n@�g� @G[�F@Gb`@Ag�MDn�JNA�M�EFCNGIAL@�g� r�NCk
^�� �� MFJFEF�IA� _E� ^AN^GIAOf� i� CGgMG@�^� I�ENf^A�� tF� _n� @GCA@D^� @G�
@An� lAE� O^F_E�M�OJFIAiEFE�� jGKG� E�IG� � � FN�G@�iD^GIA� E�B� @AEA�
^�b`@D� r�NC^D�~NAOIF^D�� fCG�M^A�@DbG�H� _n�MF� JNFO^�IA�� MF�bqHF^A�
^iGeE@F_�� MF� HNGI�NOI^G� g� N�^@FOIA�� xbf� [`F�F� EA� iGO@F^DeEF� O^F_�
DCNG_@O`C�� KCFbA�� O^F_� IF^GNAOI^G�� M�� EFbFM`� FH�i@GeI`Of� i� �M�eq�
O^F_n� ^�b`@An� JN�MC�^�� fC�� EGbA� IGCFB� M�EFCNGIAL@Ag� DOIN�g� fC� D�
r�NC^��� IGC� �� ^� M�NBG^��� �� ^�Nq� �bAHFCF�� tF� ^� CFNFIC�g� HDMDL@FOI��
@GKG�EFbFM`�@G�^�b`@�g� i�Eb�� ?FbqEHG� iGHDM�� iG�M�OJFIAL@D� r�NCk
^D�� JF^@D� @GOAb`OI^G� g� @�JNG^MA�� HF� ^B�� I�J�N� [�bG� ^Ai@GL@�KG� �@k

�wr�i



I�b���@[�f� �FN@�I`Of�MF� @GO�� IG� g� I��� tF� i^DI`Of� ^FNF�GEA� @GKAEA��
IGCFB� LAObfI`Of� i� @GEA�� o� CFB@AE� M@�E� O^�MFE�K�� FMA@A[�� g� IFk
^GNAOI^G� �FN@DI`Of� MF� @GO�� H�NDLA� DLGOI`� D� CF@[�NIGn�� ^AOIG^CGn��
MFJF^�Mfn� IFtF�

�� ^�Nq�� tF� �M�f� ObG^@F�F� EDL�@ACG� �^G@G� …DOG�� fCAg� JNFbA^�
O^Fq� CNF^� iG� @�_�� @�� iG�A@�� @�CFbA� E�B� ObF^df@GEA�� c�� @�'� s�bF� g�
CNF^� gF�F� HDbA� OJGb�@�� @G� ^F�@��� Gb�� MDnG� @�� EF�bA� ^HAIA� ^� @`FED�
NAEO`C�� CGIA�� y�g� MDn� ^�IGe� E�B� @GKAEA� ObF^df@GEA� g� ^iA^Ge� _n�
MF� HFNFI`HA� i� I�ENf^Fq�� jGK� ObG^@Ag� ��@�g� s�� • �^L�@CF� OCGiG^$�
‚‹FH� DO�� ObF^df@A� OIGbA� MFHNAEA� HNGIGEA� g� eN�IACGEA�� FIGCAEA�
fC� CF@OIG@IO`CAg� ‚eN�IAC� ^�bACAgƒ�� sGC�� FIB���=F�JNG[��� HNGIA'�
•AN�I`� �M�q�ObG^@F�F�EDL�@ACG� �^G@G�…DOG�� ]FO^fI�E�DO�� O^F_�OAbA��
tFH� MFHDIA� N�^@�OI`�� ^�b`@�OI`� �� HNGI�NOI^F� Mbf� ZCNG_@O`CF�F� jGk
NFMD�� ]�NK�� IDI� iG� FC�G@FE�� G� i�FMFE� �i� MFJFEF�Fq� zFBFq�fIv
BI?IDIQF�RS� �=IS� H� ?>hj� B�=?j� 0�WO<?jŽp� ujGK�� J�MCN�Ob�@@f� � �
� � � � �

oF�bfMD�@G�I��� tF�^� IFED� �\�S�NF[�� JNAJGMGbA�JfIOFIb�I@�� NFk
CF^A@A� OJGb�@@f� �^G@G� …DOG� u���S� N�w� @G� o d_iM�� Dn^Gb�@F� FM@F�Fk
bFO@F�� tFH� CFB@G� DCNG_@O`CG�JN�O^�I�NO`CG� JGNGm�f� ^�MO^fICD^GbG�
I�� NFCF^A@A� ��NFgO`CF�EDL�@ALF_� OE�NIA� L�O`CF�F� N�mFNEGIFNG�

c� MND��g� �FMA@�� JFJFbDM@�� ^O�� DLGO@ACA�o d_iMD� i@F^D� i�HNGbAOf�
NGiFE�� tFH� Dn^GbAIA� N�iFbq[�_�� J�Obf� LF�F� JNAOIDJAbA� MF� …FOJFMk
@`F_�p�L�N��� ]F� ^O`FED� OA@FMGb`@Ag� �FbF^G� ]N�O^�I�NO`CF_� r�NC^A�
hb`H�NIA�� �JGOI�� p�� …�� zNG^@�OCGiG^� JNFtGb`@D� JNFEF^D�� G�JF� IFk
ED� EFbAI^Fq� x�NG� |GCC^�@G� �� JNFJ�� ��� xG@Ab`LDCG� iGC�@L�@F� o d_iM��
u ‚ lG@FCƒ� i� ��� ���� �Y� �� †S� O�NJ@f� �\�S� N�w

xbf� JF^@FIA� CGNIA@A� o d_iMD� MFbDLGeEF� t�� FCN�EAg� DOIDJ� i�
Dn^Gb�@AEA� N�iFbq[�fEA$� �

‚ l�iFbq[�_�ZCN��]N�O^�� o d_iMD�Dn^Gb�@�� D� p��N�^Ab�� H� �� v�bAJ@f
�\�S� N�

��� |A�� Lb�@A� g� M�b��GIA� ZCN�� ]N�O^�� o d_iMD�� tF� EGeEF� [q� NGk
M�O@D�@G�FMD� CFNAOID^GIAOf� z�Hb�eq� @GKFq� N�M@Fq�EF^Fq� ^� @GKAn�
nGIGn� �� ^� @GKAn� NFMA@Gn�� tF� Jb�CGeEF� JNFJF^�M`� a^G@��b�_� �ODOG�
~NAOIG�� ^AObF^bqeEF� @GK�� HGBG@@f� �� JFOIG@F^D� JNG[q^GIA� Mbf�
JFKAN�@@f� nNAOIAf@O`CF_� E�O�_� J�M� JNF^FMFE� �� JNA� JFEFL�� ]N���
O^�I�NO`CF_� r�NC^A� ^� hb`H�NI��� JFCA� ^^�O`� @GK� @GN�M� @�� OIG@�� J�M�
H�iJFO�N�M@�E� ^JbA^FE� a^G@��b�_� …FOJFMG� g� yJGOG� @GKF�F� �ODOG�
~NAOIG�

†�� cOC�b`CA� JFIN�H@�� iGOFHA�Mbf� J�N�^�M�@@f� �� JFKAN�@@f� O��F�
nNAOIAf@O`CF�F� M�bG�� EA� JNAN�CGeEF� MF� O��F� @GKD� JFE�L� �� MFHNFk
^�b`@F� HDM�EF� J�MJFEG�GIA� ^�MJF^�M@F� MF� iM�H@FOI�g�� fCAEA� @GM�k
bAI`� @GO� …FOJFM`�� |A� JFNDLG�EF�� tFH� i^ALGg� B�NI^F^G@Af� MGIC�^�
‚J�NKF�F�M@f�^�IAB@�ƒ�HD^�JNAg@fIAg�E�B�@GKAEA�bqM`EA��M��bAK��
[�� EFBbA^F�

X�� ZBA^G@@f� Gb`CF�Fbq�OJNALA@fe�HG�GIF�ibFLA@�^��DHFB�OI^G�
g� @DBMA�� �� OIG^AI`� IGCD� ^�bACD� J�N�JF@D� ^� nNAOIAf@O`CFED� BAII��
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IFED�EA�N�KGeEF�^BAIA�^O�n�L�O@An� OJFOFH�^�� tF� ^� @GK�g�OAb��� tFH�
iG^�OIA� ^� JNF^�@[�_� hb`H�NIA� iGHFNF@D�� �� ^BAeEF� ^O`F�F� @GKF�F�
^JbA^D�� tFH� iGFnFIAIA�@GKAn�bqM�g�MF� �FbFOF^G@Af� ^�M�@`�†�� bAJk
@f� iG� ‚� �C�N�GCIFEƒ�

��� jG� N�C� �\�S�Ag� JNAJGMGe� q^�b�g� SUU�IF_� N�L@A[�� EDL�@ALF_�
OE�NIA� ^�bACF�F� L�O`CF�F� N�mFNEGIFNG� ��� …DOG�� h� IFED�� tF� �M�f��
iG� fCD� ^�@� JFE�N�� JFbf�Ge� @G� N�b���g@�g� �� [A^�b`@�g� O^FHFM��� fCFq�
OGE�� EA� I�KAEFOf�� IF� EA�� Lb�@A� ZCNG_@O`CF�F� ]N�O^�I�NO`CF�F�
o d_iMD�� ^iA^GeEF�^O�n� @GKAn�JNFJF^�M@AC�^�� tFH� i� @G�FMA� SUU�NFCFk
^A@� OE�NIA� ��� …DOG� DNfMBD^GbA� ^� O�E� NF[�� D� O^F_n� r�NC^Gn� ^�MJFk
^�M@��OJ�[�fb`@�� zF�FObDB�@Afƒ�� u ‚lG@FCƒ�� †S�O�NJ@f� �\�S�N�w

j�� iGg^F� HDM�� JFMGIA� IGCFB� iG�Gb`@D� F[�@CD� i�GMG@F�F� o d_iMD�
@G� FO@F^�� JFMG@F�F� ^� ‚ lG@CDƒ� i^�ID�� Z� @`FED� i^�IDeI`Of�� tF� o d_iM�
JNFnFMA^� D� J�NKD� L�N�D� J�M� i@GCFE� MF�EGIAL@F�EFNGb`@An� JNA@k
[AJ�^��xFJF^�M`�JGOI��zNG^@G�iN�m�ND^GbG�^GBbA^�K�� IFLCA�@G^LG@k
@f� ]N�O^�I�NO`CF_�r�NC^A�JNF�y^fI�� ]AO`EF�� fC�eMA@�� G^IFNAI�I@��
MB�N�bF� ^�NA{� JNF� INF_L@�� JF@fIIf� zF�G�� JNF� JNAi@G^G@@f� [�eq�
r�NC^Fq� M^Fn� DOIG@F^b�@`� � � nNAt�@@f� g� …FOJFM@`F_� p�L�N�� IG�
JNF� �ODOG� ~NAOIG� ^� IFED� NFiDE�@@��� tF� p�@� � � eMA@Ag� ]FO�N�M@AC�
E�B� zF�FE� �� bqMA@Fq� IG� eMA@Ag� •bfn� MF� OJGO�@@f�� |FbFMAg� t��
IFM�� ZallDn� D� ]�^@�L@�g� hE�NA[��� fCAg� JFOIG^� �� JFKANq^G^Of� ^�
JFLGICGn� O^F�F� NFi^AICD� H�b`K� OJF@IG@@F� uH�i� iF^@�K@�n� ^JbA^�^��
OGEF^�b`@Fw�� fC� FN�G@�iF^G@AE� JFNfMCFE�� �@GgJ�NK�� O�N�M� Lb�@�^
�� OAEJGIA@�^� j]r�NC^A�� JFIN�HD^G^� O^�IF�bfMF^F_� J�M�FIF^CA� MF�
MGb`KF�F� NFOID� O�N�M� @GKAn� JFO�b�@[�^�� jG� o d_iM�� HDbF� JFNDK�@F�
IGCFB�OJNG^D�FN�G@�iG[�_���JFB^G^b�@@f�DCNG_@O`CF�F�e^G@��b`O`CF��
N�mFNEF^G@F�F� B�@F[I^G�� G� MGb�� OJNG^D� FN�G@�iF^G@F�F� OJNFIA^D�
J�f[I^D�� fC�� iGnFJbq^GbF� ^� O^F_� OE�NI�b`@�� FH�gEA� IGCFB� �� @GKAn�
JFO�b�@[�^� IG� KIF^nGbF� _n� MF� ibFLA@D� IG� MDnF^@F_� g� EGI�N�fb`@F_�
DHF�FOIA�� ]FiGIAE� M�fC�� JNFEF^[�� OIGNGbAOf� idfOD^GIA� OJNG^D�� LFk
ED� DCNG_@O`C�� JFO�b�@[�� @G� CG@GMO`CFED� „ND@I�� JF^A@@�� i�N^GIA� NGi�
@GiG^BMA�i�INGMA[�g@AEA�r�NC^GEA�IG� iGf^AIA�O�H��H�iiGOI�N�B@F�
JF� OIFNF@�� N�mFNEF^G@F�F� �^G@��bAiED�� r�� g� HDbA� fCNGi� OJNG^A��
fCAE� JNAO^fIA^� �FbF^@D� D^G�D� i�GMG@Ag� o d_iM�

o^�I� JNF� o d_iM� JFi@GgFEbqe� @GO� IGCFB� i� M�fCAEA� JNF^�M@AEA�
JFOIGIfEA� ZallDnD� IF�F� LGOD� IG� i� C�b`CFEG� M�fLGEA� CG@GMO`CF_�
]N�O^�I�NO`CF_� r�NC^A�� h� JFiGIAE� OGEG� JNF�NGEG� o d_iMD� O^�MLAbG��
tF� [�� HD^� OGE�� ]�NKAg� o d_iM� Mbf� O^�IF�bfMF^F�N�b���g@F�F� OCN�k
Jb�@@f� lDnD�

�

€AIGqLA� JNF� i�GMG@Ag� o d_iM�� EA� i@GnFMAEF� i�GMCD� JNF�f>DW��
0FJF=<Q<B>�NJ>HLSA>� �� =FKB�� NIWB>� }H>B<O>�

]NF� JGOI�� p�� ]bG^dqCG� JGOI�� h�� |�� oGb�i@fC� JAK�$� ‚]GOI�� p��
]bG^dqC� � �GHOFb`^�@I�HF�FObF^O`CF�F� mGCDb`I�ID� ^� |G@�IFHO`C�g�
?Fb�„�_�� p�@� HD^� MFHNAg� JNFJF^�M@AC� �� ObDBA^� JN�O^�I�NO`CAE� �NFk
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EGMGE� D� ?G@FN�� �� …GmFNM��� yGOC��� �� ^� ˆMEF@IF@��� ]F� �S�I`Fn� NFCGn�
ObDBHA� ^�@� ^AOIDJA^� i� E�O�F@�NO`CAn� NfM�^� �� JNG[q^G^� MF^KAg� LGO�
Mbf� €�N^F@F�F� ~N�OIG�� fC� b�CIFN�� JFI�E� HD^� E�O`CAE� O�CN�IGN�E�� G�
^C�@[�� EG^� CG@[�bfN�q�� iGgEGqLAO`� JNFMGB�E� @�NDnFEF�F� EGg@G�
GB� MF� O^Fe_� OE�NIA� ^� O�L@�� �\T�� N�� p�@� JFbAKA^� JF� OFH�� M^G� IFEA�
@AE�i�HNG@An� ‚ jGNFM@�n�JNAJF^�OIFCƒ�� fC��^�@�^AMG^�O^F_E�CFKIFEƒ��
uh�� |�� oGb�i@fC$� ‚oGJAOCA�MF� �OIFN�_�ZCN�� a^�� lDnD� ^� ?G@GM�ƒ�� |G��
@DOCNAJ�� yIFN�� ��U������ hNn�^� Zacw�

]NF�MFHN�� ]�� o^GNALG� ^�JFOE�NI@�g� i�GM[�� LAIGeEF$� ‚oc�L�N^@f�
�\TT� N�� JFE�N�^�MFEAg� DCNG_@O`CAg�M�fL� � � ]�� o^GNAL�� p�@� @Gb�BG^�
MF� ^Ai@GL@An� J�F@�N�^� DCNG_@O`CF�F� JFO�b�@@f� ^� ?G@GM��� p�@� EG^� iG�
OFHFq� ^�bAC�� iGObD�A� J�N�M� DCNG_@O`CAEA� JFO�b�@[fEA� IG� @GKAE�
@GNFMFE� ^iG�Gb����� p�@� IGCFB� HD^� MF^�Fb�I@�E�J�N�MJbGI@ACFE� �� LAk
IGL�E� ‚ lG@CDƒ�

cMA@�i�@GKAn�JGOIFN�^�� fCAg�MFHN�� i@G^� ]FC�g@F�F�� JAK�$� ‚p�@�
HD^� FM@AE� �i� IAn�� tF� J�MINAED^GbA� i� JFLGICD� [`F�F� OIFb�IIf� j�iGk
b�B@D� ZCNG_@O`CD� ]NG^FObG^@D� r�NC^D�� iGO@F^G@D� JGOI�� ��� zFMND��
�FE�� |@F��� O^ft�@ACA� I�e_� r�NC^A� i@GnFMAbA� ^� @`F�F� IG� ^� gF�F�
NFMA@�� JFE�L� �� JFNGMA�� yGE� ^�@� MDB�� HFf^Of� GOAE�bf[�_� g� IFED�
^O�EG� OAbGEA� OIGNG^Of� ^�M@F^AIA� ]NG^FObG^@D� r�NC^D�� CFbA�
j]r�NC^G�ibDLAbGOf� i�JN�O^�I�N�f@GEAƒ�� u ‚a�� • �ƒ�� L�� �UU�� i� �\TT�‰���
OIFN�� ��w�

�

�\�T� NFCD�EGeEF�MGb`KAg�NFi^AIFC�ZallDnD�^� ?G@GM��� JNF� tF�
MF^�MDeEFOf� i� ‚ lG@CDƒ�

Z� i^�MFEb�@@�� ‚a^G@��b`O`CG� r�NC^G� @G� ybG^��� hb`H�NIGƒ�� JAk
K�I`Of�� tF� ^B�� L�I^�NIAg� N�C� EA@Ge� ^�M� LGOD�� CFbA� JFLGbGOf� IGE�
e^G@��b`O`CG� JNG[f�� ]�NKAE�� fCAg� JNAgKF^� MF� ybG^A� JNFJF^�MDk
^GIA�zFB�� ybF^F�� HD^� JNFJ�� am�� ]�N���� p�@� �� JFCbG^� @GgH�b`K�� JNGk
[��� tFH� iGO@D^GIA�D� I�g�E�O[�^FOI�� a^G@��b`O`CD�…NFEGMD�� ]FLGICA��
fC� i^ALGg@F�� HDbA� ^GBC��� Gb�� JNA� MFHN�g� ^Fb�� C�b`CG@GM[fI`Fn� NFk
MA@�JFHDMF^G@F�^bGO@Ag� [�NCF^@Ag�HDMA@FC�� p�M�IF�F� LGOD�…NFEGMG�
EGbG�OIGbF�F� JNFJF^�M@ACG�� yJ�NKD� JNFJF^�MD^G^� IGE� tFO`� �i� INA�
NFCA� MFHN�� s�� ]G[�N@qC�� G� J�Obf� @`F�F� � � JGOI�� h�� p�b`LA@O`CAg��
…FbF^@F� ^�M� �\�S� NFCD� [f� …NFEGMG� JFLGbG� MFHN�� NFi^A^GIAOf�� xF�
@F^F�F� iGNfMD� @G� �\�T� N�� HDbA� ^AHNG@�$� p�� oGbfO`CAg� � � �FbF^G�� |��
…�EG@AC� � � OCGNH@AC� �� ]�� pF^C� � � O�CN�IGN� u ‚lG@FCƒ�� †\� H�N�i@f
�\�T�‰���OIFN��Xw�

�

sDI�i�GMDeI`Of� JNF�fBFf��9{BIQ>�NIBFG>	� IAE� IF� IDI� JFMGeEF�
gF�F� CFNFICAg�BAIIeJAO�� ]NFJ�� a�� ]�N��� JNAHD^� �i�…GbALA@A�^� �\U†�
NF[��� G�^� �\U�� NF[�� ^OIDJA^�MF� |G@�IFHO`CF_�?Fb���_�� ]�Obf� NDCFJFk
bFB�@Af� @G� JNFJF^�M@ACG�JNFJF^�MD^G^� D� �G@DC� ^� hb`H�NI�{� ^� sq��
bF@�� p�@@�J��� �� ˆI�b`H�NI�D� |G@�IFH��� G� JFI�E� D� p��N�^Ab�� g� h@MNq
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^�hb`H�NI��� ]FE�N� �†�^�N�O@f� �\�v�N�� @G�vX�ED�NF[�� BAIIf�� u ‚��� • �ƒ�
L��TXS��OIFN�� †w�

]GOIFN� ��� zFMND��D�O^F_g�JFOE�NI@�g� i�GM[�� IGC�^AObF^A^Of� JNF�
@`F�F$

‚…FOJFM`� sFH�� MGND^G^� LAOIAg� iMFNF^Ag� DCNG_@O`CAg� NFiDE��
sA� KDCG^� H�b`K�� i@G@@f�� ]NA�GMDq�� fC� @G� tFN�L@An� OJ�[�fb`@An�
HF�FObF^O`CAn� CDNOGn� D� |G@�IFHO`C�g� ?Fb���_� sA� J�M� LGO� ^ACbGM�^��
@�@GL�� CF^IG^� iE�OI� CFB@F�F� ObF^G� JNFm�OFN�^�� sA� JNG[q^G^� @GM�
OFHFq� iG^ifIF�� tFH� OIGIA�MFOIFg@AE� JNFJF^�M@ACFE� a^G@��b�_�� s�k
H�� HDbF� JFOIG^b�@F� @GOIG^@ACFE� ^� ZCNG_@O`C�g� zDNO�� ^� sqbF@���
|Gg��� M�� ^AnF^D^G@F� DCNG_@O`CAn� OIDM�@I�^� @G� JNF^�M@AC�^� DCNG_@k
O`CF�F� @GNFMD�� r�� iG^MG@@f� sA� ^ACF@G^�� fC� tANAg� MFNGM@AC� �� ^Ak
nF^GI�b`�� sFH�� MF^FMAbFOf� @�� NGi� LFN@F� H�MD^GIA� i� NFMA@Fq�� Gb��
sA� @�� CA@D^� ~NAOIF^F�F� JNGJFNG�� G� ObDBA^� ~NAOIF^�� MF� �bAHFCF_�
OIGNFOIA�� u ‚��� • �ƒ�� L��T�†� i� �\�v� ‰��� OIFN�� Yw�

�

Z�‚ lG@CDƒ�i�†\�H�N�i@f� �\�T�N��e�MFJAO�JNF�M�fb`@�OI`�Zar�NC��
^A� ^� �:“<�8�� *Q("#	:�� M�� bqMA� i�HNGbAOf� @G� ^�L�� g� ^AN�KAbA�� tFH�
iE�@AIA� @Gi^D� r�NC^A� i� ‚j�iG^AOAEF_� …N��?GI�ƒ� @G� ‚ZCN��]N�O^���
I�NO`CDƒ�� �� iG�@CFNJFND^GIA� __ƒ�� Z� i^�MFEb�@@�� ‚…FOJFM@f� p�L�Nf�
D� p�@@�J��Dƒ� u ‚lG@FCƒ�� �\� C^�I@f� �\�T� ‰��� OIFN�� �w� OCGiG@F$� ‚…Fk
OJFM@q� p�L�Nq� iG� GJFOIFb`O`CAE� i^ALGeE� ^�MObDBAI`Of� ^� ZCN���
]N�O^�I�NO`C�g� r�NC^�� D� p�@@�J��D� ^� M�@`� ~NAOIF^F� pFOCN�O�@Af��
D� @�M�bq�� †X� C^�I@fƒ�

Z� i^�MFEb�@@�� i� |F@IN�Gbq� u ‚ lG@FCƒ�� †T� C^�I@f� �\�T� ‰��� OIFN��
†w� JAK�I`Of�� E�B� �@KAE�� JNF� FN�G@�iG[�q� ^� |F@IN�Gb�� ZCN�� ]N�k
O^�I�NO`CF_� r�NC^A�M�O`�H�b`K�E�@K� �\�X� ‰��� FLFb�@F_� JNFJ�� ��� zFM��
ND�FE�� yJFLGICD�M�bF� gKbF�MFOAI`�Ebf^F�� Gb�� i� LGOFE� �DNI�DCNG_@k
O`CAn� N�mFNEF^G@An� e^G@��bAC�^� D� IFED� E�OI�� JFH�b`KA^Of�� �� [�N��
CF^@F�E�O�g@G�M�fb`@�OI`�JFB^G^AbGOf�� xGb�� e�JF^�MFEb�@@f�JNF�^�Mk
HDIIf� C�b`CG� M@�^� IFED� …FOJFM@`F_� p�L�N��� ^� fC�g� ^ifbF� DLGOI`�
HbAi`CF� INAM[fI`Fn�MFNFObAn�Lb�@�^�� ‚]NFJ�� ��� zFMND„� JFMG^G^�O^fk
IAg� nb�H� �� LGKD�� G� nFN� J�M� JNF^FMFE� HGI`CG� zGLA@O`CF�F� OJ�^G^�
JN�CNGO@�� @F^�� JOGb`EA� g� J�O@��� jG� @�M�b`@D� KCFbD� D� @GO� DLGtGe�
CND�bF�XU�NF�M�I�gƒ�� Z� i^�MFEb�@@�� iGCbACGeI`Of� DCNG_@O`CAn� e^G@k
��bAC�^� iHANGIA� �NFK�� @G�^AMG@@f�ZCNG_@O`CF_�a^G@��b`O`CF_�hNmA��
IFHIF� OJ�^G@ACG�� IG� @F^F�F� ybDB�H@ACG�

o� MFJAOD� ^� ‚ lG@CDƒ� u�v� ING^@f� �\�T� ‰��� OIFN�� Xw� MF^�MDeEFOf��
tF� \� C^�I@f� �\�T� ‰�� ^�MHDbFOf� ^� [�NCF^@�g� …NFEGM�� @�MG^@F� i�GMDk
^G@F_�E�O[�^FOIA�ybG^G�^NFLAOI�� zF�FObDB�@Af� i� JNFJF^�MMq�JNFJ��
a^OIGm�e^ALG�� jG�@`F�F�JNAHDbF�HG�GIF� �FOI�g� i�@GKAn�JFO�b�@[�^��
fC�� nFI�bA� JFMA^AIAOf�� fC� ^A�bfMGe� e^G@��b`O`C�� zF�FObDB�@Af��
]NAgKbA�@G^�I`�M�fC�� CFbAK@�� JNFIA^@ACA� �^G@��bAiED�� fC�� iG[�CGk
^AbAOf� lDnFE�� xF� JNF�NGEA� zF�FObDB�@Af� @Gb�BGbG� IGCFB� ‚iGk
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�Gb`@G� OJF^�M`� J�N�M� zF�FE� �� ]NALGOIf� iG� GJFOIFb`O`CAE� i^ALGeE�
�� i^ALGeE�J�NKAn�nNAOIAf@ƒ��xFJAOD^GL�JAK��MGb��� tF� �FOI��K^AMCF�
iNFiDE�bA� JNG^MD� �� J�i@GbA�� tF� IGCG�iG�Gb`@G�OJF^�M`� @�� EFB��HDIA�
FHEG@OI^FE�� HF�bqMA@G�EGe� IDI�OJNG^D�H�iJFO�N�M@`F� i� DOqMAJNA��
ODI@�E� zF�FE�� G�OGEG�mFNEG� ]NALGOIf� FJ�NIG�@G� FJAO�� ^� a^G@��b�_��
Z�…FOJFM@�g� p�L�N�� ^ifbF�DLGOI`� JF@GM� K�OIM�OfI�FO�H�� ]�Obf� zF�Fk
ObDB�@Af� bqMA� JNFOAbA� E�O[�^F�F� JNFJF^�M@ACG�� tFH� @G� MGb`KD�
@�M�bq� i@F^D�EGIA�…FOJFM@q�p�L�Nq��HF� ^F@A�HGBGqI`� JNAOIDJAIA�
MF�IGCF_�iG�Gb`@F_�OJF^�M��J�N�M�zF�FE�� @G�tF�JNFJF^�M@AC�NGMF�JFk
�FMA^Of�� jGJNAC�@[��MFJAOD�e� iGCbAC�MF�IAn�� fC�� i�N^GbA� i� INGMA[�gk
@Fq� r�NC^Fq�� Gb�� t�� @��EGbA� EFBbA^FOI��� LA� FnFIA� ^CbqLAIAOf� ^�
NfMA� Lb�@OI^G� a^G@��b`O`CF�F� lDnD�� _n� iGJNFKDe� MFJAOD^GL� eM@Gk
IAOf� i� a^G@��b`O`CFq� r�NC^Fq�� fCG�C�NDeI`Of� I�b`CA� @GDCFq� ~NAk
OIG�

]�Obf� MFJAOD� …NFEGMA� @G� ybG^�� e� �@KAg� MFJAO� JNF� a^G@��b`k
O`CD�r�NC^D�^� …F@FN�� |G@�IFHG�� IG� JNF�JFLGICA�FN�G@�iG[�_� [�NCF^k
@F_� …NFEGMA� ^� |AN@GE�� hb`H�NIG�� xFJAOD^GL� JFMGe� MF� ^�MFEG�� tF�
^�M� @�MG^@G� IDMA� JFLG^� MF_iMAIA� JNFJ�� h�� p�b`LA@O`CAg� i�� ybG^A��
zF�FObDB�@Af� ^�@An�^�MHD^GqI`Of� IAE�LGOFE�D� KC�b`@FED�HDMA@CD��
Gb��e�@GM�f� iHDMD^GIA�O^Fq�^bGO@D�[�NC^D�� v�C^�I@f� �\�T�N�� iG�FOIA^�
MF� FCFbA[�� |AN@GE� JNFJ�� a^OIGm�e^AL�� fCAg� EG^� JNFJF^�M`� @G� I�k
ED$� ‚]NAgM�� LGO�� tF� zF�F^�� JFCbF@fI`Of� @G� CFB@FED� E�O[�� MDnFE�
�� JNG^MFqƒ�

jG� OIFN�@[�� T�I�g� ‚ lG@CDƒ� i� †Y� L�N^@f� �\�T� N�� LAIGeEF� JF^�k
MFEb�@@f$� ‚cI^FN�@@f� @F^F_� ZCN�� ]N�O^�� r�NC^A� ^� ŠGNbf@Mƒ�� sDI�
JAK�I`Of�� tF� v� bAJ@f� [`F�F� NFCD� ^� M�@`� �^G@G� ~NAOIAI�bf� ^�MHDk
M�I`Of� ^NFLAOI�� ^�MCNAIIf� @F^F_� ZCN�� ]N�O^�� r�NC^A� ^� ŠGNbf@M��
|G@�� ]�MJAOG@�$� JNFJ�� …�� sAELDC�� OIGNK�� HNGIA$� �^G@� rGNDC�� jACAk
mFN� rGNDC�� xEAINF� …GbGH�[`CAg�� h� ^� ‚ lG@CDƒ� i� �T� O�NJ@f� �\�T� ‰���
OIFN�� †�� EGeEF� ^B�� MFCbGM@�KAg� i^�I� JNF� ^�MCNAIIf� [�NC^A� ^� ŠGN��
bf@M��� v�bAJ@f� �\�T�N�� ^�MHDbFOf� IDI�DNFLAOI�� zF�FObDB�@Af� i� JNFk
JF^�MfEA� JNFJF^�M@AC�^� |�� ]�� z�N�iA@O`CF�F� g� …�� sAELDCG�� Z� @An�
^AfO@�@F�� tF� ^bGOIA^G�~NAOIAf@O`CG� r�NC^G�� � [�� @�� HDMA@FC�� bAk
K��~NAOIF^�� rGNOI^F�� tF�OCbGMGeI`Of� i� ^�N@An� JFOb�MF^@AC�^�~NAk
OIG�� rf� r �NC^G�@�� FJANGeI`Of� @G�OAb�� O^�ID� [`F�F�� @�� @G� G^IFNAI�I��
MDnF^�@OI^G�� @�� @G� NFiDED^G@@�� m�bFOFm�^�� pF@G� FO@F^G@G� @G� OC�b��
JNG^MA�� FHdf^b�@F_�zF�FE�L�N�i�~NAOIG�� ]�Obf� zF�FObDB�@Af� ^�MHDk
bGOf� …FOJFM@f� p�L�Nf�� ^� fC�g� ^ifbF� DLGOI`� JF@GM� JdfIM�OfI� FO�H��
|�B� ��OI`EA�HDbA� IGCFB�JN�MOIG^@ACA� G@�b�gO`CF_� r�NC^A� IG�MFHN��
}A@Mb�gI�N�� JFOFb� MF� |G@�IFHO`CF�F� ]GNbfE�@ID�� r�NCF^@Ag� HDk
MA@FC�EGe�^GNI�OI`�\UU�MFb���G�FMA@�GCN� i�Eb�� J�M�HDMF^D� [�NC^A�JFk
MGND^G^�MFHN��€�� ]GNC��CDJ�[`�D� ŠGNbf@M��

�

sDI� IN�HG�M�tF� JFMGIA� �i� BAIIeJAOD�fBFf��8>HB<CJ>�5<QOjA>��
jGNFMA^Of� ^�@� †�� bAJ@f� �Yv\� N�� ^� O�� �AOAL@ACGn�� JF^�� oGb�tACA�� ^
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…GbALA@��� xF� ?G@GMA� JNA_nG^� �\U�� N�� ]�NKD� NFHFID� i@GgKF^� E�B�
JFO�b�@[fEA�JNFI�OIG@IGEA�� _n@e� BAIIf� iNFHAbF� @G� @`F�F� ^�bAC��
^NGB�@@f�� pF@A� EGbA� LGO� @G� NFHFID�� EFbAI^D� �� JNF^GMB�@@f� nNAk
OIAf@O`CF�F� BAIIf�� cMA@� �i� IAn� JFO�b�@[�^�� @�E�[`�� JNAMHG^� gFED�
DCNG_@O`CD� z�Hb�q� �� OCGiG^$� ‚€AIGg�� IDI�DO�� i@GgM�K� Mbf� O^F�F� N�k
b���g@F�F� BAIIf'ƒ� p�MIFM�� z�Hb�f� OIGbG� Mbf� @`F�F� JNF^�M@ACFE� ^�
gF�F� BAII��� ]NFJ�� sAELDC� OCGiG^� JNF� O�H�$� ‚�� J�i@G^� L�N�i� y^fI��
]AO`EF�� tF� ~NAOIFO�� �� I�b`CA� ~NAOIFO�� L�N�i� y^Fq� @GDCD�� EFB��
JNA@�OIA� ^� [�g� O^�I�EAN� �� OJFC�g�Mbf� ^O�n�bqM�gƒ�

�CAnFO`� INA�NFCA�^�@� HD^�DLAI�b�E� ^�DCNG_@O`C�g� KCFb�� D� pGgk
IG�� |G@���G�IGCFB�^�MHD^G^�zF�FObDB�@Af�� �\UX��F�NFCD�gF�F�^AO^fk
L�@F� @G� O^ft�@ACG� j]r�NC^A�� �\US� NFCD� ^OIDJA^� MF� |G@�IFHO`CF_�
?Fb���_�� M�� ^LA^Of� LFIANA� NFCA�� G�J�M� LGO� ^GCG[�g� JNFJF^�MD^G^� JFk
O�b�@[fE� ^� FCFbA[fn� lFOHDN@� �� ˆI�b`H�NI�� |G@��� M�� gFED� MF^FMAk
bFOf� nFMAIA� J�KCA� †U�EAb`�� tFH�M�OIGIAOf� @G� zF�FObDB�@Af�� yC�@k
LA^KA� @GDCD�� JNG[q^G^� JGOIFNFE� D� lFOHDN@��� ˆI�b`H�NI��� |G@��� g�
?G@FN��� yGOC�

]dfI�NF� gF�F� M�I�g� JFE�NbA� t�� iG� gF�F� BAIIf�� pEANGqLA�� ^�@�
JNFEF^A^� MF� O^Fe_� MNDBA@A$� ‚xFNF�G� EFgF�F� BAIIf� HDbG� LAOIG��
�� nFL� f� I�H�� iGbAKGq�� IF� IA� @�� HDM�K� OGE�I@`Fq�� HF� yJGOAI�b`�HDk
M�� ^O�� H�bf� I�H�� I^F_E�HbAi`CAE�xND�FE���� j�� ODEDg�� HF� LGO� EFgF�F�
^�MnFMD� ^B�� JNAgKF^'ƒ� p�@� iGIAn�� G� @G� gF�F� FHbALL�� b�BG^� OJFC�g��
tF� gF�F� J�ObG^� gFED� yJGOAI�b`�� �CFED� ^�@� ^�N@F� ObDBA^ƒ�� ]FE�N�
^�@�††��F� BF^I@f� �\�\� N�� u ‚��� • �ƒ�� L��T\�� i� �\�\� ‰��� OIFN�� Sw�

]GOI�� ��� zFMND�� JF� gF�F� OE�NI�� @GJAOG^� JNF� @`F�F$� ‚sA� HD^�
N�^@AE� MAKJGOIAN�E� �� OJ�^FN�G@�iGIFNFE� ZCNG_@O`CF_� j�iGb�B@F_�
~NAOIF^F_� r�NC^A�� tF� IFM�� @GNFMBD^GbGOf� ^� ?G@GM����� s�H�� ^AOE�k
q^GbA�� i@�^GBGbA�� JF� ODMGn� If�GbA� NGHA� I�E@FIA�� Gb�� sA� @�CFbA� @��
iGnAIG^Of� G@�� D� ^�N��� G@�� ^� nGNGCI�N�� s^F�F� ^i�N[�^F�F� nNAOIAf@k
O`CF�F� BAIIf���� …FOJFM`� ^AJNFHF^D^G^�s�H�� D�s^F_g� ^�N��� �� sA� ^OIFk
f^�� sA� OCGNBA^Of� E�@�� HG�GIF� NGi�^�� fC� ��NCF� sFH�� HDbF� ObDBAIA�
~NAOIF^�� J�M�^bGMFq� LDBF_� r�NC^A�� tF� @�� NFiDE�bG� @GO�� DCNG_@[�^��
sA� tANF� IDBA^� iG�ZCNG_@O`CFq� j�iGb�B@Fq� l�mFNEF^G@Fq� r�NCk
^Fqƒ�� u•DN@Gb� ‚ybF^Fƒ� iG� O�L�@`� �\SU� ‰��� OIFN�� Yw�

�

jG� J�MOIG^�� N�i@An� E�@KAn�MFJAO�^� JNF� N�b���g@�� BAIIf� g� NFik
^AIFC� JFFMA@FCAn� e^G@��b`O`CF�N�mFNEF^G@An� …NFEGM� @G� CG@GMk
O`CFED� I�N�@�� EFB@G� Df^AIA� OFH�� H�b`K�E�@K� JNAHbAi@D� CGNIA@D�
NFOID� [�bF�F� lDnD�

Z� ‚lG@CDƒ� i� †U� ^�N�O@f� �\�T� ‰��� OIFN�� T�� D�MFJAO�� ‚X� a^G@��b`k
O`CF�F� lDnDƒ� JAK�I`Of�� tF� �X� O�NJ@f� IF�F� OGEF�F� NFCD� a^G@��b`k
O`CD� …NFEGMD� ^� |AN@GE� ^�M^�MG^� JNFJ�� p�� ]bG^dqC� i� ˆMEF@IF@D� IG�
^A�FbFOA^� IGE�JNFJF^�M`�� p�@�B��^�M^�MG^�IGCFB� ��…NFEGMD�^�ybG^G��
M�� ^�@�IGCFB� JNFJF^�MD^G^�� JNF� tF� i�GMDeI`Of� ^� IFED� ‚ lG@CDƒ�
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Z�MFJAO�� ‚p�OI�� i�BAIIf� a^G@��b`O`CF_�r�NC^A� ^�?G@GM�ƒ� u ‚lGk
@FCƒ�� ��� BF^I@f� �\�T� ‰��� OIFN�� �w� JFMGeI`Of� MF� ^�MFEG�� tF� x �N� s��
zGg�� MFI�J�N�K@�g� JNFJF^�M@AC� D� sFNF@I�� g� J�NKAg� JN�iAM�@I�
‚ZCNG_@O`CF_� a^G@��b`O`CF_� cN�G@�iG[�_ƒ�� J�N�@�O�@Ag� @G� ^GBbA^D�
E�O�g@D�NFHFID�^� lFOHDN@��|G@�� •F�F�E�O[��^�sFNF@I��FH@f^�JGOI�� h��
|GCOAELDC�� tF� MFI�J�N� JNG[q^G^� ^� FCFbA[�� xG@G�� yGOC�� pGBbA^��
E�O�g@�� E�O[f� ^� xG@G�� |�LGE�� …GmmFNM� �� lGM�OF@� FH@fbA� OIDM�@IA�
zF�FObF^�f� ^� D@�^�NOAI�I�� ^�yGOCGID@��� yG�C�$� ]�� ?NGI� �� ��� ?F[G@�

o�GMG^KA� JNF� J�N�n�M� JNFJ�� h�� |GCOAELDCG� MF� sFNF@IG�� @��
iGg^F� HDM�� OCGiGIA� C�b`CG� Ob�^� JNF� gF�F� J�NK�� CNFCA� @G� @F^FED�
E�O[��� Z� MFJAO�� ‚X� a^G@��b`O`CF�F� lDnDƒ� u‚lG@FCƒ�� Y� bAOIFJGMG�
�\�T�‰��� OIFN�� Tw� JFMGeI`Of�MF� ^�MFEG�� tF� ^� @�M�bq�� �S� BF^I@f� IF�F�
OGEF�F�NFCD��a^G@��b`O`CG�…NFEGMG�^�sFNF@I���c@I���EGbG�…FOJFM@q�
p�L�Nq�� p� I�g� DNFLAOIFOI�� ^ifbA�DLGOI`�@F^Ag� JNFJF^�M@AC�h�� |GCk
OAELDC� �� MFI�J�N�K@�g� JNFJ�� x �N� zGg�� fCAg� EG^� FOIG@@e� zF�FObDk
B�@Af� ^� sFNF@I��� p�@� JFJNFtG^� …NFEGMD� g� JNA� [`FED� JN�MOIG^A^�
@F^F�F� JNFJ�� h�� |GCOAELDCG�� x �NG� zGf� JNFtGbA� tANAEA� ObF^GEA�
^�M� [�NCF^@F_�…NFEGMA� ]�� h@�Ab�@qC� �� }GgMDbG�� ]�M� LGO� ^�L�N@`F�F�
i�HNG@@f�JNFJF^�MD^G^�JNFJ�� h�� |GCOAELDC�JNF�EAbFO�NM@F�F� OGEGk
Nf@A@G�� tF� iEAbFO�NMA^Of� @GM� H�M@Fq�� JFHAIFq�bqMA@Fq�� fCD�FJDk
OIAbA�O^ft�@AC� �� b�^�I�� rf� JFHAIG�bqMA@G�� �[��@�EF^� DCNG_@O`CAg�
@GN�M� D� ^GBC�g� MFH�� O^Fe_� �OIFN�_�

�

sDI�i�GMDeI`Of� JNF�f>DW��%JIAD>?=B>�.>AD<QOjA>	�IAE�IF�^GNk
IF�JFMGIA�M�tF�JNF�gF�F�BAIIf� g� JNG[q�� p�@�@GNFMA^Of�Y��F�bAOIFk
JGMG� �YYU� N�� ^� O�� z�b`L�� oFbFI��� zFNt�^O`CF�F� JF^�ID�� ^� …GbALA@���
pLA^Of� ^� @GNFM@�g� �� HFIG@�L@�g� KCFbGn�� ]NG[q^G^� D� OGMGn� C@f�A@��
yGJ��A�� ]NAHD^� MF� ?G@GMA� �Y\Y� N�� ]NG[q^G^� D� CFJGb`@fn� ^D��bbf�
IG�mGHNACGn�� o� LGOFE�^OIDJA^�MF� |G@�IFHO`CF_�?Fb���_�� yC�@LA^KA�
IGE� @GDCD�� HD^� NDCFJFbFB�@Ag� @G� JNFJF^�M@ACG�� ]NG[q^G^� D� yAm��
IF@��� ˆI�b`H�NI��� ZCNG_@�� ^� |G@�IFH�{� D� sFNF@I��� c@I��� �� ^� xG@G��
]NDM�FE�� zF@�|GMF@� �� pGCG^�D�yGOCGL�^G@��� ?N�E�OIGII�g� �� MFJAO�^�
MF� �Gi�I�� ^�@� @GJAOG^� @AiCD� CFNFICAn� FJF^�MG@`�@GNAO�^� i� J�F@�Nk
O`CF�F� BAIIf�DCNG_@[�^�D�?G@GM��� x�fC�� i�@An� t��@�� ^AMG@�� MNDCFE��
p�@� E�OIA^� _n� D� ‚��� l �ƒ� �� ^� ‚?G@GM�gO`CFED� }GNE�N�ƒ�� |G^� IGCFB�
^�bACAg� IGbG@I�MF�E�nG@�CA�� zNG^� GCIA^@D�DLGOI`�D�@GNFM@�g� JNG[��
�� EG^� ^�bACD� H�Hb�FI�CD� IG� bqHA^� M�bAIAOf� O^F_E� i@G@@fE� �i� �@KAk
EA�� ]FE�N� †T� ^�N�O@f� �\S\� N�� u ‚��� • �ƒ �� L��vSS�� OIFN�� †w�

� ��

o� NFOIFE� ZalDnD� ^� ?G@GM�� iE�[@q^GbGOf� IGCFB� �� CDb`IDN@F��
FO^�I@f� M�fb`@�OI`� @GKAn� e^G@��bAC�^�� Z� MFJAO�� ‚X� BAIIf� DCNG_@k
O`CAn� e^G@��bAC�^� D� p�@@�J��Dƒ� u ‚lG@FCƒ�� ��� BF^I@f� �\�T� ‰��� OIFN�
Tw� i@GnFMAEF� IGC�� JF^�MFEb�@@f$� ‚|A@DbAg� E�Of[`� HDM�� JGEdfI@Ag
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^� �OIFN�_� @�^�bALCF_� …NFEGMA� DCNG_@O`CAn� JFOb�MF^@AC�^� a^G@��b�_�
D� p�@@�J��D� ^iG�Gb��� G� ZCN�� ]N�O^�� r�NC^A� FOFHbA^F�� sF�F� E�Of[f�
OGE�� ^�MCNAbGOf� ^� @GO� €AIGb`@f� �E�� ��� }NG@CG�� MF� fCF_� ^JAOGbFOf�
iNGiD� tFO`� �i� oc� Lb�@�^�� OGEAn� @GgO^�MFE�KAn� DCNG_@O`CAn� �NFEGk
Mf@�@GKF�F�E�OIGƒ�� ]�Obf� IF�F� JF^�MFEb�@@f� JAK�I`Of�� tF� J�NKAE�
@GNFM@AE� ^AOIDJFE� D� €AIGb`@�� J�Obf� Dn^Gb�@@f� OIGIDID� g� ibFB�@��
@f� Lb�@O`CAn�^CbGMFC� HDbA�b�I�NGIDN@�� JFEA@CA� ]GINF@G�€AIGb`@���
IFHIF� ��� }NG@CG�� †�� ^�N�O@f� �\�T� N��� �FM�� Y� ^^�L��� D� iGb�� lFH�NIOF@�
�@OIAIDID�� xFJF^�MG^� x�N� c�� yDKCF�� �FbF^G� €AIGb`@��� oGNGi� IGCA�
J�Obf� IF�F� JF^�MFEb�@@f� OCGiG@F�� tF� Jbf@DeI`Of� iGO@D^GIA� ^� @Ggk
HbABLFED� LGO�� ]�NKD�xFJFEF�F^D� cN�G@�iG[�q� ZCNG_@O`CAn� a^G@��
��bAC�^� ?G@GMA��oGnFMGEA� [�e_�€AIGb`@�� ^�MCNAIF� ^�MFE�^[�� €AIGb`k
@�� ^�L�N@q� KCFbD�G@�b�gO`CF_�EF^A�� pLAI�b�E� OIG^� OIDM�@I� m�bFOFk
m�_� ˆ�� |A�GgLDC�� pJAOGbFOf�MF� KCFbA� JF@GM� †U� FO�H�� cOIG@@e� JF^�k
MFEb�@@f� ‚cN�G@�iG[�f� ZCN�� ]N�O^�� …NFEGMA� ^� p�@@�J��Dƒ� OJF^�tGe��
tF� ‚ �� BF^I@f� ^�MHDbFOf� ^� [�g� …NFEGM�� ^NFLAOI�� Fm�[�g@�� FmFNk
Eb�@@f� ZCN�� ]N�O^�� r�NC^A� D� p�@@�J��Dƒ�� u‚ lG@FCƒ�� IGE� OGEFw�� o�
IF�F� ^AnFMAbF� H�� tF� J�N�M� IAE� …NFEGMG� IGE� t�� Fm�[�g@F� @�� HDbG�
FmFNEb�@G�

cM@AE� �i� H�b`KAn� JNFf^�^� M�fb`@FOI�� ZalDnD� @G� CG@GMO`CFED�
„ND@I��IF�F�LGOD�HDbG�?F@^�@[�f�ZCNG_@O`CAn�]NFJF^�M@AC�^�]N�O^�k
I�NO`CF_� r�NC^A� ^� ?G@GM��� fCG� JFLGbGOf� �†� L�N^@f� �\�T� N�� D� JNAk
E�t�@@�� |G@�IFHO`CF_� ?Fb�„�_�� ‹ �� J�N�M� @�q� JFf^AbAOf� @G�&OIFN�@k
CGn� e^G@��b`O`CF_�JN�OA�OIGII��� ^� fCAn�_n@�� G^IFNA�OIGNGbAOf� JFMGk
IA� �FbF^@�� @GJNfE@�� N�i@F�F� nGNGCI�ND� @GNGM� i�GMG@F_� ?F@^�@[�_��
jGJNACbGM�� D� OIGII�� ˆ�� sGb`@ACF^G� ‚�C� @GE� �FID^GIAOf� MF� ?F@k
^�@[�_ƒ� u‚ lG@FCƒ�� �v� ING^@f� �\�T�‰��� OIFN�� †w� OCGiG@F�� E�B� �@KAEA$�
‚|�@�� iMGeI`Of�� tF� IG�?F@^�@[�f�HDM��EGIA�J�N�M�OFHFq�nFL�IfBC���
Gb�� HbG�FNFM@�� iG^MG@@f$� � � ��� ]�M@�O�@@f� O�N�M� DCNG_@O`CF�F� @Gk
NFMD� H�b`KF�F� HGBG@@f� JNG�@DIA� MF� JNG^MA^F_� e^G@��b`O`CF_� @GDk
CA�� †�� ]�M@�O�@@f� ^At��EFNGb�� E�B�DCNG_@[fEA�� X�� pAnF^G@@f� DCNGk
_@O`CF_� EFbFM�� ^� @Gg^AtAn� �M�GbGn� nNAOIAf@OI^G�� ��� cN�G@�iG[�f�
DCNG_@O`CAn� JNFJF^�M@AC�^ƒ�

Z� OIGII�� ‚?F@^�@[�fƒ� u ‚lG@FCƒ�� †�� ING^@f� �\�T� N�� OIFN�� †w� ^�k
MFEAg� M�fL� j]r�NC^A� � � ��� zFMND„� JAK��� E�B� �@KAE$� ‚p�MIGC� EA�
JAK�EF� JNF� iGINAEG@@f� O^Fe_� @G[�F@Gb`@FOI�� ^� ?G@GM�‡� � � €A� iGk
INAEGeEF�__�H�i�NFiDE@F_�DCNG_@O`CF_�[�NCF^@F_�FN�G@�iG[�_‡�j�CFbA'�
zDM�EF� ^JFq^GIA� ^� M�I�g� @�@G^AOI`� MF� ^O`F�F�� tF� @�� @GK�‡� …FM�'�
jGE� IN�HG� DCNG_@O`CF_� M�EFCNGIAL@F_� r�NC^A�� G� ^F@G� ^ACF@Ge� @Gk
[�F@Gb`@�� iG^MG@@f�� yJAIGgEF� ^� �OIFN�_�MFCGi�^ƒ�

�C� HGLAEF�� ^B�� IFM�� ^ANA@GbG� MNGBbA^G� OJNG^G� O�N�M� @GKF_�
�E��NG[�_� @G� J�^@�L@F�GE�NACG@O`CFED� „ND@I�� iGINAEG@@f� DCNG_@k
O`CF_�@G[�F@Gb`@F_�FCN�E�K@FOIA�� Z� [`FED� ^AJGMCD� ��� zFMND„� N�CFk
E�@MDe� ‚NFiDE@D�DCNG_@O`CD� [�NCF^@D�FN�G@�iG[�qƒ�

]�Obf� iG�Gb`@F_�?F@^�@[�_� JFf^AbGOf� @G� OIFN�@CGn� ‚ lG@CDƒ� u†��
��†Y�L�N^@f�IG�S� �� �†�bAJ@f� �\�T�N�w� OIGIIf$� ‚o^�I � ?F@^�@[�_�ZCNG_@k
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O`CF�]N�O^�I�NO`CAn� ]NFJF^�M@AC�^� D� ?G@GM�� i� M@f� �†���� L�N^@f�
�\�T� ‰�ƒ�� •F�F� JFJ�N�MBDe� ‚pOIDJ@G� iGE�ICGƒ�� tF� __�� i� F�bfMD� @G�
JFNDK�@��^�@�g�OJNG^A�JNFgM�@An�J�NKAn�CNFC�^�DCNG_@O`CF�F� �^G@k
��bAiED� @G� CG@GMO`CFED� „ND@I�� IG�MFOb�MB�@@f� IF�F� lDnD� EGgHDIk
@�E� �OIFNACFE�� JFMGeEF�^� [�bFOI�$

‚•G@F^@FED�xFHNFM�e^���MHGgbA^FED� �OIFNACF^��� tF�JFOIG^AI`�
OFH�� iG^MG@@f� MFOb�MBD^GIA� NDn� JNFI�OIG@IAiED� ^� ?G@GM�� @GKF_�
MFHA�� i^�NIGeEF� @GKD� OCNFE@D�D^G�D�� tF� JFJ�N�M@`Fq� IGCFq� CF@k
^�@[�eq� HDbA� yA@FMGb`@�� oHFNA� yGEFOI�g@F_� r�NC^A� ^� ?G@GM�� i� †Y�
bqIF�F� MF� �� H�N�i@f� �\�†� N�

sFM�K@�� iHFNA�EGbA� t�� K^AMK�� nGNGCI�N� j�iGb�B@F_�r�NC^A��
cM@GC� HDbG� [�� FM@FLGO@F� J�N�bFEF^G� n^Abf�� sFM�� JNAg@fIF� Fm�k
[�g@F� N�mFNED� zF�FObDB�@`�

Z� L�N^@�� �\�X� N�� @G� …�@�NGb`@FED� ?F@�N�O�� G@�b�gO`CF_� ]N���
O^�I�NO`CF_�r�NC^A�^�sFNF@I���M�^dfI@GM[fI`�DCNG_@O`CAn�JNFJF^�Mk
@AC�^� HDbA� DNfMF^F� g� DNFLAOIF� JNAg@fI�� MF� iG�Gb`@F_� ]N�O^�I�Nk
O`CF_�r�NC^A�i�N�^@AEA�JNG^GEA� �� OIG@F^At�E�� fC��EGqI`� JNFJF^�Mk
@ACA� G@�b�gO`C�� g� �@KAn� @GNFM@FOI�g�� tF� ^nFMfI`� MF� OCbGMD� I�e_�
OGEF_�r�NC^A�� p�MIFM�� CFB@Ag�DCNG_@O`CAg� JNFJF^�M@AC� @Gb�BG^�MF�
O^Fe_� FCNDB@F_� ]N�O^�I�N�_�� Mbf� @�_� HD^� iFHF^dfiG@Ag� �� ^� @�g� EG^�
JNG^F� �FbFOD�� fC� [��@Gb�BAI`Of�CFB@FED�G@�b�gO`CFED� JNFJF^�M@Ak
CF^�� iG�M�EFCNGIAL@AEA� JNG^GEA� ]N�O^�I�NO`CF_� r�NC^A�

��@�� I�b`CA�DCNG_@O`C�� JNFJF^�M@ACA�EGbA�FM@GCF^�� JNG^G�^�JN���
O^�I�N�f@��Gb��EGbA�JNG^F�HDIA�M�b��GIGEA�@G�yA@FMGn��fC�JN�MOIG^k
@ACA�]N�O^�I�N�_��G�IGCFB�M�b��GIGEA�@G�oG�Gb`@FED�yFHFN��� sGCA��
EA� M�b��GIGEA� @G� oG�Gb`@Ag� yFHFN�� fCAg� ^�MHD^Of� [`F�F� NFCD� D�
p�@@�J��D� FM@FLGO@F� i� ZCNG_@O`CFq� ?F@^�@[�eq�� HDbA� M��M�� p�� ]A@��
MACF^O`CAg� i� }FNI�p�bb�fE�� c@I��� |�� …DI@Ag� �i�pGCG^�� yGOC�� sN�I�E��
tF�HD^�JNAi@GL�@Ag�� fC�M�b��GI�� HD^� JGOI�� ˆ�� y^OIGm�e^AL� i�h@MNq��
hb`H�NIG�� fCAg� L�N�i� I��� tF� ^�MHD^GbGOf� IGCFB� ZCNG_@O`CG� ?F@k
^�@[�f�� J�N�MG^� O^Fe� DJF^@F^GB�@@f� G@�b�g[�^��� pO�� ^F@A� EGbA�
JN�MOIG^bfIA�G@�b�gO`C�� JN�O^�I�N�_�@G� iHFNGn�@Gg^AtF_�^bGMA�[�bF_�
]N�O^�I�NO`CF_� r�NC^A�� r�� Mbf� @GO�MFCGi� ^AOFCF_� CDb`IDNA� G@�b�gk
[�^�� fC�� MF^�NfqI`� DCNG_@O`CAE� JNFJF^�M@ACGE� iGOIDJ@A[I^F� IGCF_�
^AOFCF_���M@FOIA�� cM@FLGO@F� i� [AE�JNFOAEF�CFB@F�F� CNAIACG�� G��Fk
bF^@F� DCNG_@O`CAn� @G[�F@Gb`@An� N�^@AI�b�!p� iG^^GBAIA�� tF� IGCG�
@GOCN�i`�nNAOIAf@O`CG�ibDCG�g�@GK��OIG@F^At��^�G@�b�gO`C�g� r�NC^��
@��EGe�@G�E�I�� iGI�NIA�@GKD�@G[�F@Gb`@D�FCN�E�K@�OI`�� ]N�O^�I�N�k
f@OI^F� � � [�� �M�f� KANFCAn� @GNFM@An� JNA^�b�_^�� @G� fC�� I�b`CA�EFB��
iMFHDIAOf�M�EFCNGIAiE�� ��EA��DCNG_@O`C��JN�O^�I�N�f@A��EGeEF�J�^@��
JNG^F� I^FNAIA� O^F_� JAIFE�� DCNG_@O`C�� JN�O^�I�N�_�� M�� I�b`CA� H�b`k
K�OIq� @GKF_�bqM@FOIA� ^F@A�EFBbA^��� i� IGCAEA� FM@GCF^AEA� JNG^Gk
EA� iH�N@F�F� I�bG�� fC� EGe� FMA@A[f� ^� ]N�O^�I�N�_�� sGCG� JN�O^�I�N�f��
JFM�H@F� fC� �� CFB@G� G@�b�gO`CG�� EGbG� H� O^Fq� FCNDB@D� �FOJFMGNCD�
�� JNG^F� ^� OA@FMGn�� G� OA@FMA� ^� iG�Gb`@An� id_iMGn�� oG� OIG@FE� @GKF_
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JNG[�� E�B� @GKAE� @GNFMFE� D� ?G@GM�� OJFM�^GeEFOf�� tF� IGCD� DCNG_@k
O`CD� JN�O^�I�N�q� OI^FNfI`� @GgK^AMK�� @GK�� DCNG_@[�� ^� JNF^�@[�_�
hb`H�NIA�

pbGO@�� [`F�FN�L@G� ?F@^�@[�f� ZCNG_@O`CAn� ]NFJF^�M@AC�^� EGk
bG�@G�E�I�� JFNFHAIA�J�NK�� CNFCA�^� [`FED�@GJNfECD�� sAE� IF� [`F�Fk
N�L@�� iHFNA� DCN�� JNFJF^�M@AC�^�� IGC� O^F_E� nGNGCI�NFE�� fC� IGCFB�
�� �OIFNAL@F� EFB@G� iF^O�E� ObDK@F� @Gi^GIA� � � ]�NKFq� ?F@^�@[�eq�
ZCNG_@O`CAn� ]N�O^�I�NO`CAn� ]NFJF^�M@AC�^� D� ?G@GM�ƒ�� u ‚ lG@FCƒ��
†�� L�N^@f� �\�T� ‰�w�

jG� OGEFED� JFLGICD� G^IFN� i^�NIGe� D^G�D� EGgHDI@`FED� �OIFNAk
CF^��� tF� DCNG_@O`C�� JN�O^�I�NO`C�� JNFJF^�M@ACA� @G^dfiDqI`Of� MF�
�OIFNAL@F�[�NCF^@F_� INGMA[�_� j]r�NC^A�� G� i� MND�F_� OIFNF@A� ^F@A�
I�J�N� JF^dfiG@�� i� N�mFNEF^G@AE� nNAOIAf@OI^FE� � � JN�O^�I�N�f@�i��
EFE�� j]r�NC^G�HDbG�O^F�F� NFMD� JFLGICF^AE��IGJFE�MF� ^OIDJb�@Af�
DCNG_@O`CAn� JFO�b�@[�^� D� ?G@GM�� @G� Kbfn� DCNG_@O`CF�F� �^G@��k
bAiED�

�� yGED� ?F@^�@[�q� JFJ�N�MAbA� iGO�MG@@f�� @G� fCAn� DOIGb�@F� JNFk
�NGED� IG� NFiM�b�@F� FHF^dfiCA� @G� JFFMA@FCAn� JNFJF^�M@AC�^�� xF�
JNF�NGEA�^^�gKbA� IGC�� OJNG^A$� ��� ZCNG_@O`CG�a^G@��b`O`CG�cN�G@�k
iG[�f� ^� ?G@GM��� †�� l�mFNEG�� X�� ]N�OG� �� b�I�NGIDNG�� ��� ?Db`IDN@��
DOIG@F^A�� S�� yIG@F^At�� tFMF� JFFMA@FCAn� DCNG_@O`CAn� OJNG^�
T�� l�iFbq[�_�

�C�@GMJNF�NGEF^��OJNG^A�� tF�_n�EFB@G�H�^ACF@GIA�LA�IF�^� LGO��
@GNGM��LA�JNA�OJ�^DLGOI��KANKF_�JDHb�CA�� iGJNFJF@F^G@F�IGC��MFJFk
^�M�$� ��� l�b���g@�� ^AnF^G@@f� � � ��� ?F[G@�� †�� ]NFI�OIG@IAiE� ^� ZCNG_k
@�� � �x�N� c�� yDKCF�� X�� |�O�f� ~NAOIG� �� @GKG� � �x �N� s�� zGg�� ��� pG�G�
N�b���g@F_� OGEFOI�g@FOI�� Mbf� DCNG_@O`CF�F� @GNFMD� � � |�� ]�� zON���
iA@O`CAg�

]�NKAg� M�@`� ?F@^�@[�_�EA@D^� D� JNFEF^Gn� G@�b�gO`CAn� JN�O^�k
I�NO`CAn� �FOI�g�� jG�FOFHbA^D�D^G�D� iGObD�F^De�JNFEF^G�MFHN�� y�E��
EF@OG�i� ˆMEF@IF@D�� fCAg� JF^�MFEA^�JNAODI@�n�� tF� ‚OJNG^G� CGI�MNA�
DCNG_@O`CF_� EF^A� ^� |G@�IFHO`C�g� ?Fb���_�� fCD� iGJNFJF@D^GbA� DCNGk
_@O`C�� JNFJF^�M@ACA� t�� EA@DbF�F� NFCD�� OIGbG� @G� JNF�NGE�� FCN�k
EF�F�^�MM�bD�oG�Gb`@An�oHFN�^� r�NC^A�� [�HIF�p�MM�bD�cO^�IA�� �� iMFk
HDbG�OFH�� @GOI�b`CA� OAEJGI�_�� tF� i�GMG@Ag� p�MM�b� NFHAI`� OIGNG@@f��
tFH� EFBbA^F� ^� @GgHbABLFED� LGO�� OI^FNAIA� INA� CGI�MNA� DCNG_��
O`CF_� EF^A� ^� IN`Fn� iGn�M@�n� JNF^�@[�fn� ?G@GMA�� IFHIF� ^� |G@�IFH���
yGOCGL�^G@�� �� hb`H�NI�ƒ�� ]NAODI@�� @G� ?F@^�@[�_�JNAg@fbA� ID� ^�OICD�
FJb�OCGEA�� ]�Obf� JNFEF^�G@�b�gO`CAn� JN�O^�I�NO`CAn� �FOI�g� �FbF^G�
?F@^�@[�_� ��� zFMND„� JFMfCD^G^� _E� iG� ObF^G� JNAi@G@@f� g� iGFnFIA� MF�
MGb`KF_�JNG[��� ?FbA�DCNG_@O`C��JNFJF^�M@ACA� iGbAKAbAOf�OGE���^F@A�
^ifbAOf� FHNGIA� JN�iAM�q� @G� LGO� ?F@^�@[�_�� xF� @�_� FHNG@F$� ��� zFMk
ND„� � � �FbF^G�� ��� |�� ŠbF^G� � � O�CN�IGN�� ]G^bF� lDMAC� � � iGOIDJ@AC�
�FbF^A��p�� ]A@MACF^O`CAg�� �iGOIDJ@AC�O�CN�IGNf�� |�B�DLGO@ACGEA�
?F@^�@[�_� HDbA� IGC�� M�b��GIA$� X� c@IGN�F� � � ��� zFMND„�� p�� ?DJLA@��
O`CAg�� p�� ]A@MACF^O`CAg� �� s�� zGg�� o� |G@�IFHA�� � ��� ŠbF^G�� a�� ]�N���
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]��Z�NA@qC��…��sAELDC��|�� ]��z�N�iA@O`CAg��x�N�c��yDKCF����� ?F[G@�
j�� lFKCF� �� ˆ�� sGb`@ACF^�� o�� yGOCGL�^G@D�� �h�� |GCOAELDC�� |�� …DI��
@Ag� �� …�� ]FJ�b`�� X� hb`H�NIA� � � p�� ]bG^dqC�� |�� oGb�i@fC�� ˆ�� a^OIG��
m�e^AL�� h�� p�b`LA@O`CAg� �� ��� xG@Ab`LDC�� ?N�E� ^At�i�GMG@An� ^ifbA�
DLGOI`�t��IGC��FOFHA$� ]�� lDMAC��� ]�� ŠF@O`CAg� �i� ˆMEF@IF@D��…��…FNG��
@�@� �� JG@@G� |�� ?FnGbAC� i�� yAmIF@D�

]NFJ�� s�� zGg� i� sFNF@IG� ^A�FbFOA^� MFJF^�M`� @G� I�ED� ‚|�O�f�
~NAOIG� �� @GKGƒ�� G� IFM�� x�N� …F@I�N� JNFEF^A^� MF� DLGO@AC�^� ?F@^�@k
[�_�� ]G@@G�?FnGbAC�D�O^F_g�CFNFIC�g�JNFEF^��JFNDKAbG�OJNG^D�DCNGk
_@O`CF�F� e^G@��b`O`CF�!JN�O^�I�NO`CF�F� B�@F[I^G� IG� EFBbA^FOI��
gF�F� JFB^G^AIA� ^� [�NCF^@�g� M�fb`@FOI��� xGb�� JFNDK�@F� OJNG^D� � �
OI^FNAIA� ZCNG_@O`CF�a^G@��b`O`CD� cN�G@�iG[�q� ^� ?G@GM��� Lb�@FE�
fCF_� JF^A@�@� OIGIA� CFB@Ag� NDCFJFbFB�@Ag� JNFJF^�M@AC� �� NDCFJFk
bFB�@Ag� OIGNKAg� HNGI� …NFEGMA�� IG� J�N�JNF^GMB�@F� MAOCDO�q� @GM�
JNF�CIFE�OIGIDID� I�e_�cN�G@�iG[�_�� jG�?F@^�@[�q� JNAHD^� IGCFB�M�k
b��GI� ^�M� ]�NKF_� ZCNG_@O`CF_� ]N�O^�I�NO`CF_� r�NC^A� ^� ]�IOHDN�D��
]G��� y•h�� � JNFJ�� X�� zALA@O`CAg�� rf� r �NC^G� ^AObGbG� IGCFB� I�b�k
�NGED�i� JNA^�IFE�Mbf� ?F@^�@[�_�� �X� L�N^@f�MGb�� JNF^GMAbAOf� @GNGMA�
@GM�OJNG^GEA�ZacN�G@�iG[�_�^� ?G@GM�� IG�FHNG@F�JNF^�M� I�e_�cN�G@�k
iG[�_�^� IGCFED�OCbGM�$� s�� zGg�� �JN�iAM�@I�� ��� |�� ŠbF^G�� �O�CN�IGN�
h�� p�b`LA@O`CAg� � � iGOIDJ@AC� JN�iAM�@IG�� |�� oGb�i@fC� � � iGOIDJk
@AC� O�CN�IGNf�� jG� Lb�@�^� MFNGM@AC�^� JFCbACG@F� p�� ]bG^dqCG� g� p��
]A@MACF^O`CF�F�� pAH�N�FN�G@�iGIFNG�^�MbFB�@F�g�JNAJFNDL�@F�JNFk
^FMF^�� ZacN�G@�iG[�_� ^AN�KAIA� [q� OJNG^D� ^� JFNFiDE�@@�� i� ?FE�I�k
IFE�xFEGK@�n� |�O�g�� ��� L�N^@f� ^�MHDbGOf� …FOJFM@f� p�L�Nf�� G� J�Obf�
IF�F� HDbG� JNFEF^G� x�NG� c�� yDKCG� IG� �@KAn�� M�� JFNDK�@F� OJNG^D�
FN�G@�iG[�_�B�@F[I^G��EFbFM���HDNOA�IG�e^G@��b`O`CF_�JN�OA�� �� JFIN�k
HA� OJ�^G@ACG�� o�FMFE� idf^A^Of� @G� iGb�� @GNGM� ��@�NGb`@Ag� ODJ�N�@��
I�@M�@I� �i� sFNF@IG� � �x�N� h�� y�� ŠN�@I�� fCF�F� iGJNFK�@F� MF� ObF^G��
�� @GJNAC�@[�� JNFEF^A^� M�b��GI� �i� y•h� � � JNFJ�� X�� zALA@O`CAg� D�
OJNG^�� OJ�^JNG[�� E�B� ZCNG_@O`CFq� ]N�O^�I�NO`CFq� r�NC^Fq� ^� ?Gk
@GM�� �� IGCFq� OGEFq� ^� hE�NA[�� @G� ^�MIA@CD� JN�OA� IG� ^iG�Gb�� ^AMG^k
@A[I^G� u^� ?G@GM�� IFM�� ^AnFMA^� ‚ lG@FCƒ�� G� ^� y•h� � � ‚yFqiƒw�� G�
@GgJ�NK�� JNA� OJ�b`@FED� ^AMG@@�� OJ�^G@ACG� JNA� OJ�^JNG[�� DCNG_@k
O`CAn� HGJIAOI�^� �� E�IFMAOI�^�� xGb�� JNFJ�� X�� zALA@O`CAg� JFNDKA^�
JFIN�HD� ^AMG@@f� ?Gb�@MGNf� @G� �\�v� N�C�� fCAg� EG^� HA� HDIA� IGCFB�
�� JFCGi@ACFE� DO�n� e^G@��b`O`CAn� …NFEGM� E�B� DCNG_@[fEA� ^� ?G@GM��
g� y•h�

x �N�c��yDKCF�^AObF^A^�JFHGBG@@f�� tFH�ZCNG_@O`CG�]N�O^�I�N��
O`CG� r�NC^G� iGnFMAbGOf� iHANGIA� N�L�� �OIFNAL@F_� ^GNIFOI��� �� iGk
i@GLA^�� fCD� ^�bACD� ^GNI�OI`� EGe� iHANG@@f� OIGNF^A@@An� N�L�g� Mbf�
�OIFNACG�� sFg� OGEAg�M�b��GI�^AObF^A^� JFHGBG@@f� @G�OIFN�@[�� e^G@k
��b`O`CF_� JN�OA� tFMF� iH�NCA� MB�N�b`@An� EGI�N�fb�^� MF� �OIFN�_�
ZalDnD�� JNF� tF� HDM�� EF^G� J�i@�K��� ]�Obf� MAOCDO�_� @GM� IAEA� OJNGk
^GEA� IG� Dn^Gb�@@fE� JFOIG@F^� �FbF^G� ?F@^�@[�_� JFMfCD^G^� DO�E�
DLGO@ACGE� iG� I��� tF� JNAHDbA� @G� [�g� o d_iM� �� iGCNA^� gF�F�
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o^�I � �i� JF^AtF_� ?F@^�@[�_�^Af^bfe� ^� iG�Gb`@FED� IFM�K@q� �M�gk
@�OI`� IG� M�fb`@�OI`� @GKF�F� ZallDnD�@G� I�N�@�� ?G@GMA�� G� iFCN�EG�
gF�F� M�fL�^� IG� E�O�g@An� JNG[�^@AC�^�� ]NA� IFED� ^O`FED� @Gb�BAI`�
JGEdfIGIA�� tF� [�� HD^� I�b`CA� JFLGIFC� [`F�F� lDnD�

�

sDI� JFMG@F�� tF� ^� iG�Gb`@�g� ?F@^�@[�_� ^if^� DLGOI`� ��-FQ>?�
8F?DEA<P��i� ˆMEF@IF@D�� r�� [�CG^G� JFOIGI`� �� EA� IDI� i�GMGeEF� JNF�
@`F�F�� l��ŠF@O�I� uŠF@O`CAgw� @GNFMA^Of� �Y\�� N�� ^� O�� o�b�@G�� …GbALAk
@G�� xF� ?G@GMA� JNA_nG^� �\Uv� N�� yJFLGICD� FO�bA^Of� ^� ˆMEF@IF@��
�� JNG[q^G^� JNA�HDMF^Gn�� G� ^�LFNGEA�^LA^Of� G@�b�gO`CF_�EF^A�� �b�Ck
INFI�n@�CA�� E�nG@�CA� �� GNn�I�CIDNA�� p� �\�T� N�� J�N�_nG^� MF� �FO�
h@MB�b�OD�� y•h�� •F�F� ^^GBGqI`� iG� DCNG_@O`CF�F� ˆM�OF@G�� p�@�
iNFHA^� HG�GIF� ^A@GnFM�^$� DMFOCF@GbA^� C�@FGJGNGI�� JFb�JKA^� NGM�F��
I�b�mF@� �� �@K��� zD^� �@MDOIN�fb`@AE� JNFMD[�@IFE�� zD^� i@G@Ag� �i�
O^Fe_�B�NI^�@@FOIA�� •F�F� �EdfE� @Gi^G@F� FMA@� ^�MM�b� H�Hb�FI�CA�JNA�
D@�^�NOAI�I�� ^� ˆMEF@IF@��� l�� ŠF@O�I� HD^� �bAHFCF� ^�NDqLAg� �^G@��k
bAC� ��O^�MFEAg� DCNG_@�[`�� •F�F�MNDBA@G�@GiA^GbGOf� �NA@G�� G�OA@�� �
FMA@GC�� � }G^OI�� l�� ŠF@O�I�JFE�N� †S� L�N^@f� �\S�� N�

sDI� [AIDeEF� FMA@� �i� gF�F� ObG^@An� ^AObF^�^$� ‚ j�tF� H�b`K��
@�� MGbF� H� E�@�� JNAeE@FOIA�� fC� I��� CFbA� H� f� E��� LAEFO`�� fCAEO`�
OJFOFHFE�MFJFEF�IA� I�g� CNG_@��� fCG�^AMGbG� IGCD� HbG�FNFM@D� @G[�q��
fC� DCNG_@[�'� |A� @�CFbA� @�� JNFJGM�EF� JFE�B� �@KAEA� @G[�fEA� ufC�
MFO�� @�� JNFJGbA� L�N�i� XUU� NFC�^� H�i� O^Fe_�M�NBG^A'w�� HF� @GKG� bqk
HF^�MF� i�Eb��� MF� ^Fb��� MF� OGEFOI�g@F�F� BAIIf� � �MGe� @GE� IFg� �GNI��
fCAg� JNA@FOAI`�^�MJFN@�OI`�@G� i@�^�ND��@G�CGJ�IDbq^G@@f� IG� H�i@Gk
M�g@�OI`�� €�N�i� @GKD� ^�ND� ^� zF�G�� ^�ND� ^� O^F_� ^bGO@�� OAbA�� ^�ND� ^�
@GKD� M�NBG^@�OI`� � � EA� JFJbA^�EF� @G� IAn�� ^FMA�� @G� fO@�� iFN�ƒ ��
u ‚ ��� • �ƒ�� L��vSS� i� �\S†�‰���OIFN�� †w�

Z� i^dfiCD� i�^AObF^b�@AE�J�M�LGO�?F@^�@[�_�JFHGBG@@fE�x �NG�c��
yDKCG� iHANGIA� N�L�� �OIFNAL@F_� ^GNIFOIA�� @�� iGg^F� HDM�� OCGiGIA��
tF� @G� OIFN�@CGn� ‚lG@CDƒ�� JFLG^KA� ^�M� LAObG� i� S� bAJ@f� �\�T� ‰���
i�GMG@Ag� G^IFN� JFLG^� JAOGIA� �OIFNAL@Ag� @GNAO� ‚]NFI�OIG@IO`CAg�
lDn� O�N�M� DCNG_@[�^� ^� hE�NA[�� �� ^� ZCNG_@�ƒ�� p�@� JFLG^� O^�g� @GNAO�
^�M� JFMG@@f� iG�Gb`@F_� CGNIA@A� iGn�M@`F��^NFJ�gO`CF�F� JNFI�OIG@k
IAiED�� G� IFM�� J�N�gKF^� MF� ^OIDJ@An� iGD^GB�@`� �� DEF^� JFOIG@@f�
ZalDnD�@G�J�^@�L@F�GE�NACG@O`CFED�„ND@I�� IG�� @G� BGb`�� J�Obf�C�b`k
CFn� OIGII�g� J�N�N^G^� O^Fq� JNG[q� D� IFED� @GJNfECD�� sG� Mbf� @GO�
^GBbA^G�OGEG� �M�f� x �NG� yDKCG� iHANGIA� N�L�� LA�EGI�N�fbA� �OIFNALk
@F_�^GNIFOIA�� ‹F� ^�@�EG^� IDI�@G�D^Gi�� g� iHANG@@f� GNn�^@An�EGI�N���
fb�^�MF� �OIFN�_�ZalDnD��MF^�MDeEFOf� i� gF�F� OIGII��iGCbACD� ‚]NFO`k
HGƒ� u‚ lG@FCƒ�� �Y� BF^I@f� �\�T� ‰��� OIFN�� †w�� �i� [`F�F� oGCbACD� MF^�k
MDeEFOf�� tF� OJNG^G� iHANG@@f� MB�N�b`@An� EGI�N�fb�^� MF� JAOG@@f
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�OIFN�_�E�B� �@KAE� ��ZalDnD� ^iG�Gb��� G� ^� IFED� g�D�?G@GM��� HDbG� ^GBk
bA^G� ^B�� IFM��� jG� BGb`�� D� IFED� LGO�� t�� @�� HDbF� @Gb�B@F�F� iNFiDk
E�@@f� Mbf� IGCF�F� M�bG� O�N�M� @GKF�F� iG�GbD� @G� �E��NG[�_�� sFg� iGk
CbAC� ^AfO@qe� @GE� @GgJNG^MFJFM�H@�K�� t�� FM@D� OJNG^D�� G� OGE��� LFk
ED� x�N� yDKCF� J�N�N^G^� JAOG@@f� O^F�F� JFJDbfN@F�F� �OIFNAL@F�F�
@GNAOD� ‚]NFI�OIG@IO`CAg� lDn�O�N�M�DCNG_@[�^� ^� hE�NA[�� �� ^�ZCNG_k
@�ƒ�� ]NALA@G� HDbG� IG�� tF�G^IFN� Dif^Of� gF�F� JAOGIA�� @�� J�M�FIF^A^k
KA�J�N�M� IAE�^OIDJ@F_�LGOIA@A�JNG[��� G�OGE��� i�HNG@@f� g� ^JFNfMCDk
^G@@f� MB�N�b`@An� EGI�N�fb�^�

�C�EA�^B��iGi@GLAbA��LA@@ACA�G@�bF�CG@GMO`CF_�]N�O^�I�NO`CF_�
r�NC^A� B^G^F� [�CG^AbAOf� NFi^AICFE� DCNG_@O`CF�F� N�mFNEF^G@F�F�
�^G@��bAiED�� jG� OA@FMGn� �� N�i@An� id_iMGn� I�e_� r�NC^A� @�� NGi� JFNDk
KD^G@F� OJNG^A�e^G@��b�iG[�_�DCNG_@O`CAn� JFO�b�@[�^� ?G@GMA� IG� @Gk
CN�Obq^G@F� Jbf@� iM�gO@�@@f� IGCF�F�M�bG�� [�� ^GB@�� IAE� H�b`K��� tF�
^� ]N�O^�I�NO`CAn� r�NC^Gn� ]�^@�L@F_� hE�NACA� ^� Lb�@OI^�� e� MDB��
HG�GIF� KCFI�^�� ^Gb�g[�^� �� @G^�I`� �Nbf@M[�^�� fC�� @GMi^ALGg@F� O^�MFE��
O^Fe_�@G[�F@Gb`@F_�FCN�E�K@FOIA�� xbf�JNACbGMD�_n@`F�F�iG[�CG^b�@k
@f� i�GMGgEF�MFJAO� D� ‚ lG@CDƒ� i� �S�bAOIFJGMG� �\�T� ‰��� OIFN�� S$� ‚]Fk
IN�HA� ZCN�� r�NC^A� J�N�M� yGOCGL�^G@O`CAE� yA@FMFE�� yA@FM� Dn^Gk
bqe� OCbACGIA�ZCN�� a^G@��b`O`CAg�o d_iMƒ�� o��M@F� �i� i�GMG@AE� i^�IFE�
^�M� v� MF� �U� bAOIFJGMG� �\�T� N�� D� ]NA@O�hb`H�NI��� yGOC��� ^�MHD^Of�
N�L@Ag� o d_iM� OGOCGL�^G@O`CF_� ]N�O^�I�NO`CF_� r�NC^A�� IFHIF� yA@FM��
J�M� LGO� fCF�F� ODJ�N�@I�@M�@I� J�^@�L@F�F� yGOCGL�^G@D� � �MFHN�� ?Fk
bA@� •F@�� iGf^A^�� tF� @Gg�FbF^@�KG� OJNG^G� MFEGK@`F_� E�O�_� � � IF�
OJNG^G� e^G@��b�iG[�_�TS�IAOfL@F_�DCNG_@O`CF_�bqM@FOIA� I �e_�JNF^�@k
[�_�� ]�Obf� @`F�F� iGHNG^� ObF^F� JNA@[AJGb� yGOCGID@O`CF_� ?Fb���_� � �
MFHN�� |D@NF�� fCAg� OCGiG^�� tF� r �NC^G� ^ANFHbfe� @F^�� Jbf@A� tFMF�
e^G@��b�iG[�_� DCNG_@O`CAn� JFO�b�@[�^�� �� JFJNFOA^� yA@FM� MGIA� �FbFO�
EFbFMFED� DCNG_@O`CFED� HF�FObF^F^��� MFHN�� ]�� ?NGIF^��� yA@FM� MG^�
@G� [�� i�FMD� NfO@AEA� FJb�OCGEA�� sFM�� ^AOIDJA^� ]G^bF� ?NGI� ��
CNGO@FEF^@F� JN�MOIG^A^� OIG@F^At�� @F^FJNAHDbAn� DCNG_@O`CAn� JFk
O�b�@[�^�� fC��� fC� iG^IN�K@�� JF^@FJNG^@�� �NFEGMf@A� ?G@GMA�� EDOfI`�
OIGIA� N�^@AEA� i� CG@GM[fEA� G@�bF�OGCOF@O`CF_� CNF^A�� s�e_� N�^@FOI��
^F@A� iEFBDI`�M�gIA� I�b`CA� JNFO^�IFq� g� L�N�i�M�EFCNGIAL@D� a^G@k
��b`O`CD�r�NC^D��o�GMG^KA�@GgCF@�L@�K�� JFIN�HA�DCNG_@O`CF_�bqMk
@FOIA� ^� yGOCGL�^G@�� IG� J�N�MG^KA� O�CN�IGNfE� yA@FMD� ^�MJF^�M@��
N�iFbq[�_�� ]�� ?NGI� i�gKF^� i� INAHD@A�� ]NA@[AJGb� ?Fb���_� ^�MLAIG^�
I�� N�iFbq[�_�� pF@A� JFNDKD^GbA� IGC�� OJNG^A$� ��� ]FIN�HG� MAfCF@�^�
Mbf� DCNG_@O`CF_� r�NC^A� g� iGO@F^G@@f� ^�MJF^�M@F_� Mbf� @An� KCFbA�
†�� ]FIN�HG� DCNG_@O`CAn� MAfCF@FC�� X�� oGO@F^G@@f� HDNO� Mbf� DCNG_@k
O`CF_�EFbFM�� JF� ^O�n��FbF^@�KAn�E�OIGn� J�^@�L@F�On�M@`F�F�yGOCGL�k
^G@D�� ��� z�b`K��DCNG_@O`CAn� OIDM�@I�^� HF�FObF^�^�� S�� p�MCNAIIf� CGk
I�MNA� DCNG_@O`CF_�EF^A�� �OIFN�_� IG� b�I�NGIDNA� ^� yGOCGL�^G@O`CFED�
Z@�^�NOAI�I��� T�� ]FIN�HG� ZCNG_@O`CF�F� a^G@��b`O`CF�F� o d_iMD�
v�� ]NF^�@[�g@�� DNfM@ACA� DCNG_@[�� @G� DObD�Gn� CGIFbA[`CF�F� JFJ�^k
OI^G�
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xGb�� �F^FNAI`Of� D� OIGII��� tF� ‚yA@FM� JNAg@f^� FM@F�FbFO@F� ^O��
N�iFbq[�_�� G�L��\� t�� g� ^�MMG^�MF� JAb`@�KF�F�MFOb�MB�@@f�?FE�I�IFk
^�� xFEGK@`F_� |�O�_�� jGg�FbF^@�KG� OJNG^G� Mbf� @GO� I��� tF� yA@FM�
FMFHNA^� OCbACGIA�@G� [�� l�iM^F� ]�NKAg�ZCNG_@O`CAg� a^G@��b`O`CAg�
o d_iM�D�yGOCGID@���yNG^D�o d_iMD�^�MMG@F�I�B �xFEGK@`FED�?FE�I�IFk
^��� fCAg�EG^�MF�IAB@f� JFbG�FMAIA�^O�� JFMNFHA[�� i� IAE�JF^dfiG@�ƒ�

]�NKAg� ZCNG_@O`CAg� a^G@��b`O`CAg�o d_iM� D� JNF^�@[�_� yGOCGL���
^G@�� iGJbf@F^G@F� ^�MHDIA� ^� yGOCGID@�� †v�†Y� �NDM@f� �\�T� ‰��� Gb���
fC� IN�HG�MDEGIA�� i� fCAnFO`�^GBbA^An� iG�Gb`@An�E�NCD^G@`�HDbF� J�k
N�gE�@F^G@F�@Gi^D� IF�F�o d_iMD�� fC�O^�MLAI`�JNF� [�� iG�FbF^FC� OIGII��
^� ‚ lG@CDƒ� i�T� �NDM@f� �\�T� ‰��� OIFN�� †�� sDI�DB�� JAK�I`Of�� tF� ‚]�Nk
KAg�ZCNG_@O`CAg� ~NAOIAf@O`CF�}GNE�NO`CAg� o d_iM�D�yGOCGID@�� †v��
†Y� �NDM@f� [��N�� ^�MHDM�I`Of� ^� HDMA@CD� [�NC^A� O^�� sFEA� @G� NFi��
†U�IF_� ^DbA[�� IG� ‚ jƒ� �^�@qƒ�� o� F�bfMD� @G� [�CG^Ag� iE�OI� [�e_� OIGII��
JFMGeEF�__� IDI� JF^@�OIq$� �

‚y�CN�IGN� o d_iMD� JNFOAI`� @GO� JFMGIA� MF� JNAbqM@F�F� ^�MFEG��
tF� J�N�M^�L�^�� JNG[�� ^B�� @G� DC�@L�@@��� ]FNFHb�@F� ^O��� tFH� ^�OICG�
JNF� o d_iM� M�gKbG� MF� nGIA� CFB@F�F� OGOCGL�^G@O`CF�F� DCNG_@O`CF�F�
mGNE�NG�� JFMHG@F� JNF� i@AB�@�� iGb�i@AL�� FJbGIA�Mbf� DLGO@AC�^�o d_ik
MD�� JNF� ^A��M@�� JNAE�t�@@f� �FOI�g�� DbFB�@F� MFH�N@D� JNF�NGED� @Gk
NGM�� @Gi@GL�@F� mGnF^An� N�m�N�@I�^� �� iGH�iJ�L�@F� JNA_iMA� ^Ai@GLk
@An� @GKAn� �� G@�b�gO`CAn� H�O�M@AC�^� i� ?G@GMA� g� y•h�

]NF�JFIN�HD�g� JNF�NGED�OGEF�F�o d_iMD�JAK�I`Of�FO`�IGC�^�Fm�k
[�g@FED� iGJNFK�@@�� @G�o d_iM$

‚|A� ZCNG_@[��lDOA@A� J�N�HD^GeEF� ^B�� MF^KAg� LGO� D� yGOCG��
L�^G@��� OIG@F^AEF� H�b`K��� fC� FM@D� M�OfID� LGOIA@D� @GO�b�@@f� I�e_�
JNF^�@[�_�� G�JFO�MGeEF�FM@D�O`FED�LGOIA@D� iG�FOJFMGN�@An�OGOCGL���
^G@O`CAn� „ND@I�^�� sG� HDMDLA� IGCFq� JF^GB@Fq� OAbFq�� OGOCGL�^G@��
O`CAg� mGNE�N� DCNG_@�[`� t�� @�� ^�M��NGe� @Gb�B@F_� gFED� NFb�� ^� ODOk
J�b`@�E�� CDb`IDN@�E� �� N�b���g@�E� BAII�� [�e_� CNG_@A�� r`FED� @�EG� LFk
�F� g� MA^D^GIAOf�� jGK�� mGNE�NA� t�� @�� EGbA� LGOD� @G� [��� HF� HDbA�
iGg@fI�� @Gg�FbF^@�KFq� N�LLq�� G� OGE��� DJNG^Fq� @GHDIF_� i�Eb��

sG� I�J�N� JNAgKF^� LGO�� tFH� OGOCGL�^G@O`CAg� DCNG_@�[`� iGHNG^�
�FbFO� �� ^� �@KAn� OJNG^Gn� [�e_� JNF^�@[�_�� fC� [�� NFHbfI`� @GK�� OJ�^�NFk
EGMf@A� @��ObF^df@O`CF_� CNF^A�� cCN�E� OJNG^� iG�Gb`@F�OGOCGL�^G@��
O`CAn� EA� DCNG_@[��NDOA@A� [�e_� OI�JF^F_� JNF^�@[�_� EGeEF� HG�GIF�
OJNG^�O^F_n� ^bGO@An�� tF� @GCFJALAbAOf� JNFIf�FE� [An�†U�b�I�@GKF�F�
J�N�HD^G@@f� @G� JN�N�fn�� G� H�i� JFbG�FMB�@@f� fCAn� EA� @�� �FM@�� NDk
KAIAOf� @GJ�N�M� D� @GK�E� JFOIDJ��� xF� JFbG�FMB�@@f� EGeEF� OJNG^A$�
[�NCF^@F�N�b���g@��� JNFO^�I@`F�CDb`IDN@��� G� IGCFB� ODOJ�b`@�� IG�
mGNE�NO`C��

kIBAFH?F�BIJ�G�P?>�DfB>H>��pB�� C�b`CG@GM[fI`� NFC�^� D� ?G@GM��
E�B� DCNG_@[fEA� gM�� ^�bACG� NFiNDnG� ‚iG� ^�NDƒ �� o� [`F�F� JFOIGe� @�k
JFNFiDE�@@f� g� iGCFbFI� D� @GK�E� @GNFM@�E� BAII��� €GO� DB�� NGi� @GE�
id_nGIAO`�IG�g�OCGiGIA��^� tF�EA�^�NDeEF�� IG�g� iGOJFCF_IA�ID�NFiNDnD�
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}� fBFDH�W?EF�AjJEWjB?<n�gG>=>MQFs
��� •C�b`@D�OJNG^D�� †�� yJNG^D�HDNO� Mbf� @GKF_�DL@�^O`CF_�EFbFk

M��� X�� ZCNG_@O`C�� CGI�MNA� ^� D@�^�NOAI�IGn�� ��� ]FIN�HD� LGOFJAOD�Mbf�
NFMA@�� DCNG_@O`CAn� C@ABFC� JNF� ?G@GMD� IG� h@�b�q�� JFIN�HD� JNG^�
@GKF_�xFE�@�_� ^� DCNG_@O`C�g� EF^�� g� JFIN�HD� LGOFJAOD� ^� G@�b�gO`C�g�
EF^��� tFH�G@�b�g[�� i@GbA�MFCbGM@F� JNF� @GO� �� JNF�ZCNG_@D�

}� {IBQIBDEA<n� DfB>H� fFBjhI?Fs
��� pACDJ� mGNE�N�^� �i� HFN��^�� †�� }GNE�NO`CD� JFiALCF^D� CGOD��

X�� xF�bfM�@GM��b�^GIFNtACGEA� iH�BBf�
�C� HGLAEF��o d_iM� iGJF^�MGeI`Of� i� CFB@F�F� JF�bfMD� [�CG^F� g� @�k

EGe� ODE@�^D�� tF� ^AJGM�� O^�IbF�
oG�Gb`@�� iG[�CG^b�@@f�HDMAI`� ^�OICG�JNF� JNA_iM�@G�o d_iM�IGCAn�

�FbFO@An� D� ^O�g� ?G@GM�� g� JFiG� @�q� M�fL�^�� fC� JNFm�� x�N� c�� yDKCF�
��� zFMND„�� ]�� ?NGI�� ]�� lDMAC�� X�� zALA@O`CAg�� |�� ŠbF^G�� ]�� o^GNAL�
�� �@KAn�

]FCGiDeI`Of�� tF� o d_iM� D� yGOCGID@�� †v�†Y� �NDM@f� [��N�� HDM�� @�k
EGbF^GB@Fq� JFM�eq� ^� BAII�� CG@GMO`CAn� DCNG_@[�^�� c�� CFbA� H� zF��
MFJFE���� tFH� ^�@� JNA@�O� H�M@FED� g� NFiHAIFED� IGg@AEA� IG� f^@AEA�
^FNF�GEA�@GNFMF^�� @GgH�b`KD�CFNAOI`�� s�b`CA� OE�bA^F� gM�E� iG�~NAk
OIFE�� � � iMFHDM�EF� J�^@F� CNGtD� OFH�� IDI� MFbq�� G� N�M@AE� HNGIGE�
IGEƒ '

Z� JFJ�N�M@`FED� LAOb�� ‚ lG@CDƒ� u†\�bAOIFJGMG� �\�T� ‰��� OIFN�� †w�
JFf^AbGOf� �@mFNEG[�g@G� OIGIIf� ‚]�N�M� o d_iMFE�� ZCNG_@O`CAg� ~NA��
OIAf@O`CF�}GNE�NO`CAg� o d_iM� ]NF^�@[�_� yGOCGL�^G@D�� ]NFHDMB�@k
@f�ZCNG_@O`CAn�}GNE�N�^�D�yGOCGL�^G@�ƒ��M�� JNF^�M@�� CFbG�ZalDnD��
tF� FN�G@�iD^GbA� IFg� o d_iM�� JFMGbA�MF� ^�MFEG� iG�GbD�� i� fCFq� E�IFq�
OCbACGeI`Of� [�g� o d_iM�� �� fCG� JFiAIA^@G� JbfImFNEG� IF�F� lDnD�� sGE�
�F^FNAI`Of��E�B� �@KAE$� �

‚ j �^B��B�i@F^�@GK�� L�O@�� mGNE�NA�EGbA�H�id_nGIAOf� @G�I��� tFH�
^AObDnGIA� OFbFMCG^F�JGIN�FIAL@�� JNFEF^A� N�CNDIG[�g@An� G��@I�^�
CGIFbA[`CF_� ‚HDMAƒ� IG� ‚OFbFEdf@F�F�@�@@�� JNFEF^A� JN�iAM�@IG�
DCNG_@O`CF_� iH�BB�^F_� CFEJG@�_��‡� h� fCG� B� @GKG� JFiAIA^@G� JbfIk
mFNEG‡� p�MFEF� CFNFICF$� |A�� DCNG_@O`C�� �^G@��bACA�� iG� ^O�H�L@Ag�
CDb`IDN@Ag� �� �CF@FE�L@Ag� NFi^AIFC� N�M@F�F� @GNFMD� ^� ?G@GM�� @G�
FO@F^�� iG�Gb`@F�bqMO`CF�F� HNGIG@@f� ^� �Edf� ~NAOIG� yJGOAI�bf� IG�
@G� FO@F^�� EFM�N@An� �M�g� iG�Gb`@F�bqMO`CF�F� JFOIDJD�� FJ�NIAn� @G�
FOIG@@�n�^AOb�MGn�bqMO`CF�F�i@G@@f� g�@GDCA�

Z� CDb`IDN@�g� Om�N�� EA� iG� fC@GgH�b`KD� FO^�ID� ^O�e_� @GKF_� @Gk
NFM@F_�EGOA� ^� ?G@GM�� IG� JNFIA� ^O�n� I�E@An� OAb�� tF� iEG�GqI`Of� MF�
MGb`KF�F� INAEG@@f� @GKF�F� @GNFMD� ^� I�E@FI�� g� MDnF^�E� NGHOI^���
|A�� FIB��� iG� FM@D�� JFOIDJF^D� KCFbD� Mbf� ^O�e_� bqM@FOIA� ?G@GMA��
�� JNFIA�^OfCAn�O�JGNGI@An�KC�b� J�M�CF@INFb�q�^O�bfCAn� I�E@An�MDk
n�^� D� N�^�N�@MGn� �� OJ�M@A[fn�� |A� @GN�KI�� iG� FM@D� yGEFOI�g@D�
Zar�NC^D�� FJ�NID� @G� @GD[�� y^�� ]AO`EG� g� i� OGEAE� �ODOFE� ~NAOIFE�
@G�LFb��� G� JNFIA� ^OfCAn� LDBAn�@GE� r�NCF^�� fC� lAEO`CF_�� yA@FMGb`k
@F_� IFtF�
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Z� Om�N�� �CF@FE�L@�g� EA� iG� fC@GgH�b`KAg� �� fC@GgK^AMKAg� MFk
HNFHDI� O�N�M� N�M@F�F� @GNFMD� IG� JNFIA� ^O�bfCF�F� ^AiAOCD� @GKAn�
@�FO^�L�@An� bqM�g� H�iOF^�O@AEA� FMA@A[fEA�� HDM`� ^F@A� OGEAEA�
OIF^JGEA� HDMLA@F_� ueJAOCFJG� zDMCA� � � c��x�w� r�NC^A�� GHF� @Gg�F��
bFO@�KAEA� ‚JGIN�FIGEAƒ� i� ‚@�iGb�B@F�Fƒ� IGHFND�� |A�� FIB��� JNFIA�
‚JGIN�FIAL@F�Fƒ� �NGHD^G@@f� @GKF�F�DJFOb�MB�@F�F� @GNFMD� C�b`CFk
EG� FMA@A[fEA� i� CGIFbA[`CF�@�iGb�B@F�F� IGHFND� J�M� JFCNAKCFq�
N�i@An� @�HAIF� ‚@GNFM@Anƒ� CFEJG@�g� �� �@OIAID[�g�� G� EA� iG� L�O@D� g�
M�gO@F� @GNFM@D� CFFJ�NGIA^@F��NFEGMO`CD�� �CF@FE�L@D� NFHFID� ��
OJ�^JNG[q� ^O�n� @GKAn� m�NE�N�^� �� NFH�I@AC�^� Mbf� MFHNG� iG�GbD�� G�
@�� Mbf� MFHNG� C�b`CFn� FMA@A[`�

o^GBA^KA�^O��I���nIF� iMA^DeI`Of�� tF�EA� JNFI�OID^GbA� iG^BMA�
�� JNFI�OIDeEF� I�J�N�� IG� JNFI�OID^GIAE�EF� ^� HDMDL@FOI�� JNFIA� ^O�k
bfCF�F�JF@�^Fb�@@f�g�MDnF^@F�F�g�EGI�N�fb`@F�F� NGHOI^G�g�^AiAOCD�
N�M@F�F�@GNFMD�^O�bfCAEA�H�iOF^�O@AEA�FMA@A[fEA� fCF�F@�HDM`� IGk
HFND���� ~NAOIF^�� DL�@ACA� @�� ibfCGqI`Of� iG_bAn� @GJGM�^� ^FNF��^� O^��
a^G@��b�f� g� @GNFM@F�F� JFOIDJD�� G� OE�bA^F� J�MDI`� ^J�N�M� MF� O^Fe_�
fO@F_� E�IA� � � @GNFM@F�F� ^Ai^Fb�@@f� i� MDnF^F�F� g� EGI�N�fb`@F�F�
fNEG�� J�^@�� O^�IbF_� J�N�EF�A� � � JNA� LA@@�g� JFEFL�� JNFHDMB�@An�
EGO�DO`F�F�DCNG_@O`CF�F� @GNFMD� ^� ?G@GM�'ƒ

pAOCGiG^KA� iG�Gb`@F� ‚JFiAIA^@D� JbfImFNEDƒ� lDnD� ^� N�b���gk
@F�CDb`IDN@FED�g� �NFEGMO`CF��CF@FE�L@FED� NFiDE�@@���G^IFN�OIGIk
I�� iGC�@LDe� iG[AIF^G@�� ObF^G� JNFJG�G@MA^@F�FJIAE�OIAL@AEA� E�Nk
CD^G@@fEA$� ‚ ���jGOIGqI`�DB�� CNGt�� LGOA�Mbf� ~NAOIF^F_�g� @GNFM@F_�
OJNG^A�� ]F^Fb�� JFLA@Ge�OJGMGIA� i�@GNFM@�n�FL�g� JFbDMG�FEG@A� �� @Gk
NFM�JFLA@Ge� J�i@G^GIA� JNG^MD� IG�EGOFq� JFLA@Ge� nAbAIAOf� @G�@GKD�
OIFNF@D���� xGOI`� zF�� O�g� lDn� JFKANAI`Of� OCFNF� O�N�M� DO�e_� @GKF_�
�NFEGMA� ^� ?G@GM��� �� ^B�� ^� @�MGb�C�g� HDMDLA@�� i�DNIDeI`Of� ^^�O`�
@GK� @GNFM� ^� FM@�g� ^�bAC�g� nNAOIAf@O`CF�e^G@��b`O`C�g� lFMA@�� @G�
^Oq� ?G@GMD�

cOIG@@�� ^�OI�� i� yGOCGL�^G@D� J�MINAEDqI`�EF�DL�� @GK�� HGM`FN��
@GM�_'ƒ

r�� �FbF^@�� MDECA� OIGII�� ‚]�N�M� o d_iMFEƒ�� sGC� IF� ^� J�NKAn�
OIGM�fn� O^F�F� NFi^AICD� @G� CG@GMO`CFED� �ND@I�� ZallDn�� i��M@F� i�
Jbf@FE� O^F_n� JNF^�M@An� M�fL�^�� ^AN�KAbA� ^AgIA� i�� O^F�F� ^Di`CF�F�
^�NF�OJF^�M@F�[�NCF^@F�F� ��IIG�@G�KANKAg� Kbfn� �NFEGMO`CF�CDb`k
IDN@F�F� BAIIf�

pAnFMfLA�@G� [�g�Kbfn�� [�g� lDn�@��E���@�� iDOIN�@DIAOf� @GgJ�Nk
K�� �i� O^F_E� �FbF^@AE� O^�IF�bfMF^AE� ODJ�N@ACFE� � � INGMA[�g@Fq�
r�NC^Fq�� fCG� JFM�H@F� MF� ^�M@FOA@� D� l�M@FED� ?NGq� OIGNGbGOf� g� @G�
@F^An�E�O[fn� JFO�b�@@f� iGnFJAIA� CbqL�^�� JFiA[�_� ^� CDb`IDN@F��NFk
EGMO`C�g� M�bf@[�� DCNG_@O`CF�F� BAIIf�� �C� DB�� HDbF� OCGiG@F�� E�@�f��
IqN@G� ZCNG_@O`CG� l�mFNEG[�f� @G� J�^@�L@F�GE�NACG@O`CFED� CF@IAk
@�@I��EDO�bG� ^ACbACGIA�N�GC[�q�D� mFNE�� IGCF_�OGEF_�?F@IN�l�mFN��
EG[�_�� IAE�H�b`K��� CFbA� i�GMG@Ag� lDn� JFLG^� ^AnFMAIA� i�� O^F�F� ^DBk
LF�F� ^�NF�OJF^�M@F�F� �� IIG� ^� DCNG_@O`CAg� O^�I�� |�NFMGg@�� CFbG� INGk
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MA[�g@F_� [�NCF^@FOIA� @�� MDEGbA� t�� IFM�� IGC�� tFH� IGCIAL@F�CFE��
JNFE�OF^F�NFi^dfiGIA� [q�OJNG^D�� s AE�IF�O^�IF�bfMF^�� iDMGNA� @G� I�k
N�@�� CDb`IDN@F��NFEGMO`CF�F�BAIIf�� G� @GgJ�NK�� @G�OIFN�@CGn� JN�k
OA� g�N�i@An�JDHb�CG[�g��HDbA�@�EA@DL��� �C�FM@G�OIFNF@G�� IGC� �� MND�G�
HAbA� IGNG@FE� BA^F�F� g� MNDCF^G@F�F� ObF^G� JF� @GgObGH�KAn� E�O[fn�
O^F�F� O^�IF�bfMF^F�F� JNFIA^@ACG�� @�� [DNGqLAO`� M�EG�F��_� g� @Ggk
H�b`K� @Ai`CAn� mFNE�D� O^F_n� ObF^�O@F�MNDCF^G@An� ^AOIDJGn�� ]N�Mk
OIG^@ACA� INGMA[�g@F_� [�NCF^@FOIA� ^�MEF^bfbA� DCNG_@O`CAE� �^G@��k
bACGE� JNAi@G^GIA� @G[�F@Gb`@D� L�OI`�� @GiA^GbA� _n� @GNFM@AEA� iNGMk
@ACGEA�� ^Ai@G^[fEA� ‚MFbfNF^F_� ^�NAƒ�� iGJNFMG@[fEA� IFtF�� jGK��
�^G@��bACA� JNAgEGbA� @GCA@�@D� _E� mFNED� HFNFI`HA� IG� JAOGbA� JNF�
i�JODIIf� ?GIFbA[`CF_� r�NC^A�� @�EFNGb`@�OI`� M�fCAn� JGJ�� JNA�Gk
MD^GbA� @�EFNGb`@�� �OIFN�_� M�fCAn� EG@GOIAN�^� uFObG^b�@G� �OIFN�f�
pGN^GNA� ZHNACw� IFtF�� r�� HDbG� MDB�� ODE@�^@F_� ^GNIFOI�� GN�Dk
E�@IG[�f� JNFIA� H�iB�@OI^G� O^ft�@AC�^�� yIFN�@CA� ‚lG@CDƒ� JNFOIF�
J�N�JF^@�@�� IGCAEA�OIGIIfEA� g� MFJAOGEA�

p�NIGqLA� MF� @GKF_� �FbF^@F_� I�EA�� IN�HG� OCGiGIA�� tF� ^� iGk
��IF^G@�g� OIGII�� ‚]�N�M� o d_iMFEƒ� M�fC�� E�O[f� EGqI`� iGHG�GIF� M���
K�^F�JNFJG�G@MA^@F�F� EGI�N�fbD�� G� IGCFB� �� OGEFN�CbfEA�� sDI�
DCNG_@O`CAg� N�mFNEF^G@Ag� e^G@��bAiE� ^AnFMA^� @G� GN�@D� �NFEGMk
O`CF�F� BAIIf� i� J�^@AE� NFiEGnFE�� HGBGqLA� O�H�� i� E�O[f� JFCGiGIA�
JF^GB@Fq� OAb`@Fq� I�L�eq�� fCG� JNFIAOIG^AI`Of� INGMA[�g@�g� [�Nk
CF^@FOI��� ]NG^MG�� ^� yIGNFED� ?NGq� HDbF� H� [�� @�� MF� JFMDEG@@f�� HF�
IGE�CGIFbA[AiE�@G� iGn�M@`F�DCNG_@O`CFED� „ND@I��� G� JNG^FObG^�e� @G�
On�M@`FED� � � HDbA� DJNA^�b�gF^G@AEA� N�b���fEA� fC� D� G^OIN�gO`C�g��
IGC� �� NFO�gO`C�g�M�NBG^@�g�OAOI�E���M�� Cb�N�CGb�iE�@GMG^G^� IF@� KAk
NFCAE� EGOGE� ODOJ�b`OI^G�� oF^O�E� �@GCK�� HDbF� @G� I�N�@Gn� hE�NACA�
g� ?G@GMA�� M�� ^O�� N�b���_� �� ^�NF^Ai@G@@f� EGbA� @GiG�Gb� FM@GCF^�� JNGk
^G�� G� Cb�NACGb�iE�� LA� G@IACb�NACGb�iE� HDbA� JNA^GI@Fq� OJNG^Fq�
ODEb�@@f� g� O^�IF�bfMD� CFB@F�F� �NFEGMf@A@G�� Z� IGCAn� DEF^A@Gn�
ZalDn� @�� EG^� @�fCAn� mGCIAL@An� J�N�KCFM� ^�M� M�NBG^@An� LA@@Ak
C�^�� �� E��� CFNAOID^GIAOf� J�MINAECFq� ^�M� CG@GMO`CAn� JNFI�OIG@I�^��
fC�� iGOGM@ALF� NFiDE�qI`�� tF� [�� _n�nNAOIAf@O`CAg� FHF^dfiFC�JFMGIA�
JFE�L�ObGHKAE�D� JFIN�H��

cM@GC� [�g� lDn� @�� E��� @�� iGg@fIA� Fm�[�g@F�F� OIG@F^AtG� MF�
N�i@An� ^GBbA^�KAn� OJNG^� �� JNFf^�^� @GKF�F� �E�„NG[�g@F�F� BAIIf�� G�
@GgJ�NK��MF� ^O`F�F� IF�F�� i� LAE�^�@� HD^� H�iJFO�N�M@`F�� LA� JFO�N�Mk
@`F� JF^dfiG@Ag�� sFED�^� OIGII�� ‚]�N�M� o d_iMFEƒ� JFNDK�@�� @�� I�b`CA�
N�b���g@��� Gb�� g� CDb`IDN@F��NFEGMO`C�� �� @G^�I`� �CF@FE�L@�� OJNG^A��
zGBGqLA� JNAnAbAIA� MF� O�H�� @GKAn� mGNE�N�^�� JNF^�M� lDnD� ^MGNA^�
@G� ID� LDIIe^D� OIND@D�� fCG� _n� @GgH�b`K�� [�CG^AbG�� G� OGE��� OJNG^D�
^AiAOCD�O�bf@A@G� LDBAEA� g� O^F_EA�� tF�� iGObF@qqLAO`� �@FM�� @GNFM��
@`Fq� OJNG^Fq� g� JGIN�FIAL@AEA� CbALGEA�� MDEGbA� JNF� iAOCA� Mbf�
O�H��

jGOIDJGb`@F�JNFJG„G@MA^@Ag� OIAb`� OIGII�g� @G� OIFN�@CGn� IFk
M�K@`F_�e^G@��b`O`CF_�JN�OA�@G�GMN�OD�CGIFbA[AiED��G�JNA�[`FED���
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J�MCN�Ob�@@f� M�fCAn� ^Af^�^�O F [ � G b ` @ F _ �@�OJNG^�MbA^FOIA�� JF^dfiGk
@An�OIAObF� i�Cb�NACGb`@Fq�OAOI�EFq� ^JbA^D�@G�ODOJ�b`@�� BAIIf�� fC�
[��� @GJNACbGM�� iDOIN�LGeEF� ^� OIGII�� ‚]�N�M�o d_iMFEƒ�� @G�GMDe� ^�M�k
LFED� OJFO�H� G@IACGIFbA[`CF_� GC[�_� @GKAn� NGMACGb�^� �� MNG�FEG@�^��
tA@A�� j�� EFB@G� iGJ�N�LAIA� IF�F�� tF� M�fC�� JNF^�M@�� FOFHA� IFM�Kk
@`F�F� ZalDnD� HDbA� @�EF^� D� @�Fm�[�g@�g� i�FM�� i� NGMACGb`@Fq� I�k
L�eq�� o� IAE� IF@FE� �� OIAb�E� ^AOIDJA^� DCNG_@O`CAg� N�mFNEF^G@Ag�
�^G@��bAiE� @G� KANKAg� Kbfn� �NFEGMO`CF�F� BAIIf�� Jbf@DqLA� ^�Mk
HDIA� [�g�O^�g�o d_iM�� cm�[�g@F� INGMA[�g@F�[�NCF^@Ag� JNFIA^@AC�HD^�
OAb`@Ag� ��EG^� ^JbA^A� @�� I�b`CA� ^� KANFCAn�EGOGn� @GKAn�JFO�b�@[�^��
Gb�� g� E��� NFiNGnF^D^GIA� @G� MFJFEF�D� ^�M� C�b� CG@GMO`CF�F� CGIFbAk
[AiED�� �FbF^@F� mNG@[Di�^� �� GgNAK�^�� sFED� JFn�M� JNFIA� @`F�F� ^AEGk
�G^� �@�N„�g@FOIA�IG�NGMACGb`@F_�IGCIACA�

p�OICG� JNF� iGJbf@F^G@@f� ZCN�� ~NAOI��}GNE�NO`CF�F� o d_iMD� JFk
f^AbGOf� g� @G� OIFN�@[�� ^AMG^G@F�F� ^� y•h� e^G@��b`O`CF�F� LGOFJAOD�
‚yFqiƒ� i� †Y� �NDM@f� �\�T� ‰��� OIFN�� ��� D�MFJAO�� ‚a^G@��b`O`CG� r�NCk
^G�^�?G@GM�ƒ�� ]FMGeEF�IFg�CFNFICAg�MFJAO�D�[�bFOI�$��

‚a^G@��b`O`CG� r�NC^G� O�N�M� DCNG_@[�^� D� ?G@GM�� FOIG@@�EA� LGk
OGEA�^Af^bfe� ^�bACD�M�fb`@�OI`� �� BAIIf�� �� [�� @GO�D� y•h� @�JFE�N@F�
I�KAI`� �� MFMGe� @GE� MDnG� �� �@�N��_� MF� MGb`KF_� JNG[�� @G� ~NAOIF^�g�
@A^��

?G@GMO`CG� a^G@��b`O`CG� r�NC^G� HG�GIF� J�N�BAbG� ^� EA@D^k
KA@��� G� I�J�N� J�N�EFB@F� ^AHAbGOf� @G^�Nn�� �� HbG�FNFM@Ag� __� ^JbA^�
^AM@F� ^� [�b�g� ?G@GM��� j�� GHAfCAn� NFH�I@AC�^� iMFHDbG� IG� r�NC^G� ^�
FOFH�� x �NG� yDKCG� �� ]G^bG� ?NGIG�� fC�� tANF� g� i� ^�MMG@@fE� J�M@fbA�
~NAOIF^Ag� JNGJFN� �� @�ODI`� gF�F� @GKAE� DCNG_@O`CAE� �E��NG@IGE� D�
?G@GM��� x^GM[fI`� K�OI`� JNFJF^�M@AC�^� �� ^M^Fe� OI�b`CA� r�NCF^� � �
[��LAEGb��MFOf�@�@@f�~NAOIF^An�NFH�I@AC�^�� tF� i�bqHF^dq�MF�a^G@k
��b�_� ~NAOIF^F_� �� MF� O^F�F� @GNFMD� JFCA@DbA� ^O�� g� ^�MMGbA� O�H�� g�
O^F_� iM�H@FOI�� @G� JFObD�D� @GNFMF^��� tFH� J�M@�OIA� gF�F� i� MDnF^@F_�
@�^Fb�� MF� O^�IbG� a^G@��b`O`CF_� JNG^MA�� sG� @�� I�b`CA� [�NCF^@G� NFk
HFIG� OIG@F^AI`� JFb�� M�fb`@FOIA� IAn� bqM�g{� iNGiD� iG� a^G@��b�eq�
gM�� JNFO^�IG�� G� iG� @�q� �CF@FE�L@�� J�M@�O�@@f�

o d_iM� ]NFJF^�M@AC�^� a^G@��b`O`CF_� r�NC^A� ^� ?G@GM��� fCAg� ^�Mk
HD^Of� EA@DbF�F� b�IG� D� p�@@�J��D�� JNA@�O� HG�GIF� MFHNG�� s�J�N� ^�Mk
HD^GeI`Of� @GNFM@Ag� id_iM� mGNE�N�^� JNF^�@[�_� yGOCGL�^G@D�� tF� gF�F�
IGCFB� OCbACGbG� a^G@��b`O`CG� r�NC^G�� |A� ^�NAEF�� tF� �� [�g� id_iM�
JNA@�O�� HG�GIF� MFHNG�� p�@� OCN�JAI`� ^�ND� D� ^bGO@�� OAbA� IG� MFMGOI`�
�@�N��_�MF�MGb`KF_�JNG[��

lFiDE�eI`Of�� DCNG_@[�� a^G@��b`O`CF_� p�NA� IGC� D� y•h�� fC� �� ^�
?G@GM�� JNAgKbA� MF� J�N�CF@G@@f�� �� IF� i� HG�GIF�F� g� JNACNF�F� MFO^�k
MD�� tF� �FM�� _E� ^nFMAIA� ^� DEF^A� i� �@KAEA� bqM`EA� IG� M�bAIA� O^Fq�
NFHFID�� jGE� IN�HG� OGEAE� ^ifIAOf� MF� [�bF_� NFHFIA�� G� IFM�� EFB�EF�
LAObAIA� @G� __� OI�gC�OI`�� |A� ^� y•h� I�KAEFOf� DOJ�nGEA� @GKAn� HNGk
I�^� D� ~NAOI�� ^� ?G@GM�� �� HGBGeEF� _E�� tFH� _n@�� iEG�G@@f� D^�@LGbAOf�
zFBAE� HbG�FObF^�@@fEƒ�
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r��CFNFICG� i�GMCG�^� ‚yFqi�ƒ� JNF� JF^AtAg�o d_iM�H�b`K�� L�E@Fk
�F�� G@�B� �@mFNEG[�g@F�F� nGNGCI�ND�� xA^@AE� EFB�� HDIA� I��� tF�
IDI� @�� JF�@mFNEF^G@F� LAIGL�^� JNF� OGEAg� J�N�H��� o d_iMD�� Z� JNFIAk
b�B@�OI`�MF� IF�F� @�� iGg^F� HDM�� i�GMGIA�� tF� ?F@^�@[�f� ZCN�� ]NFJFk
^�M@AC�^� ]N�O^�I�NO`CF_� r�NC^A� ^� ?G@GM��� tF� JFLGbGOf� �†� L�N^@f
�\�T� N�� D�p�@@�J��D�^� JNAE�t�@@�� |G@�IFHO`CF_�?Fb���_�� @GgKbG� KAk
NFCAg� ^�M�FE�@� OGE�� @G� OIFN�@CGn� ‚yFqiDƒ�� sFM�� @G� I�g� ?F@^�@[�_�
N�JN�i�@ID^G^� DCNG_@O`CAn� e^G@��bAC�^� �i� y•h� JGOI�� X�� zALA@k
O`CAg�� fCAg� JFE�OIA^� i� JNA^FMD� I�e_� ?F@^�@[�_� KANFCAg� FJAO� D�
‚yFqi�ƒ� @�� I�b`CA� JNF� @�_�� Gb�� g� JNF� O^Fe� J�N�HD^G@@f� ^� ?G@GM��
u ‚yFqiƒ� i�†S� ING^@f� �\�T� ‰��� OIFN�� �w��M�� ^�@� ��E�B� �@KAE�� JAK�$

‚|A� MDB�� NGM�� I�g� ?F@^�@[�_�� HF� ^F@G� MGe� CFNAOI`� @�� I�b`CA�
^@DIN�K@�g�E�O�g@�g�NFHFI���Gb�� IGCFB�MGOI`�@G�FMD�DCNG_@[fE� JNFk
I�OIG@IGE� iGf^AIAOf� @G� i^�Nn�� nIF� ^F@A� IGC��� fCG� ^� @An� �M�f�� fC�� ^�
@An� eM@G@@f� i� [�bAE� I�bFE� ZCNG_@O`CF�F� jGNFMD���� Z� C�@[�� bAKGk
eI`Of� OJNG^G� @GNFM@f�� OJNG^G� ^Ai^Fb�@@f� ZCNG_@A� i�J�M� EFOCF^k
O`CF�F� g�G^OIN�gO`CF�F�fNEG�� |A�O^�MFE�� IF�F�� tF�EA�� DCNG_@[��JNF��
I�OIG@IA�� JN�MOIG^bfeEF� CNGtD� LGOIA@D�@GKF�F� @GNFMD�� �� iG� IGCAn�
@GO�D^GBGe� GE�NACG@O`CG�g�CG@GM�gO`CG�ODOJ�b`@�OI`�� sFED�@GK� �Fk
bFO� M�gM�� MF� ^AtAn� C�b� [�e_� ODOJ�b`@FOIA�� �� ID� OJNG^D� H�i� ODE@�^D�
JFNDKAI`� ?F@^�@[�f� ZCNG_@[�^�]N�O^�I�N�f@� D� ?G@GM�ƒ�

|A� iG[AID^GbA� IDI�M�fC��MDECA�� tF�FH�i@GqI`� LAIGLG� iG�Gb`@F�
�i� OIG@F^At�E�� tF� gF�F� iGgEGbA� JNF^�M@�� CFbG� IFM�K@`F�F� DCNG_@k
O`CF�F� �^G@��bAiED�@G�I�N�@�� J�^@�L@F�GE�NACG@O`CF�F�CF@IA@�@ID��
]NA�GMGeEF� IGCFB� ^GBbA^�K�� MDECA� i� JNFEF^A� JNFJ�� X�� zALA@��
O`CF�F� J�M� LGO� i�GMG@F_� ?F@^�@[�_� @G� J�MOIG^�� gF�F� ^bGO@F�F� i^���
MFEb�@@f� u ‚yFqiƒ� �i� T� bAJ@f� �\�T� ‰��� OIFN�� �w�� sGE� D� O^FeED� N�k
JFNIGB�� ‚ |F_� ^NGB�@@f� i� ?G@GMA�� |Ff� JNFEF^Gƒ� ^�@�JAK�$� �

‚�� �F^FNA^� JNF� I��� tF� a^G@��b`O`CAg� lDn� O�N�M� DCNG_@O`CF�F�
@GNFMD� @�� KIDL@Ag� NDn�� @�� E�O[�^Ag� NDn�� G� NDn� @GNFM@Ag� �i� @G[�Fk
@Gb`@AE� J�MCbGMFE�� jGKG� e^G@��b`O`CG� NFHFIG�^� ?G@GM�� LA� ^� y•h�
@�� FHE�BDeI`Of� OGEFq� DCNG_@O`CFq� �E��NG[�eq�� G� Of�Ge� g� MF� l�Mk
@F�F� ?NGq�� MF� fCF�F� EA� EGeEF� �OIFNAL@�� JN�I�@O�_� � � �� �M�Gb� @GK�
HGLAIA� ZCNG_@D� ^Ai^Fb�@D� i�J�M� ^bGMA� ^FNF��^�� �� IGCD�� tF� NFi^Ak
^GeI`Of� @G� M�EFCNGIAL@An� FO@F^Gn�� a^G@��b`O`CAg� lDn� � � IF� NDn�
@GNFM@Ag�� �� ^�@� gM�� IGCAEA� OGEAEA� MFNF�GEA�� tF� gKF^� ^� �@KAn�
@GNFM�^�� |GNIA@� �qI�N� JFLG^� N�b���g@D� N�mFNED� ^� j�E�LLA@��� iG��
GJ�bq^G^KA� MF� @�E�[`CF�F� JGIN�FIAiED�� lFiHDMB�@@f� @GNFM@F�F�
MDnG� ^� @�E[�^� OIGbF� J�MFgEFq� Mbf� N�mFNEA�_n@`F_�r�NC^A�� s�� OGE��
M�eI`Of� g� D�@GO�� a^G@��b�f� ~NAOIF^G� @�O�� @�� I�b`CA� N�b���g@�� ^�MNFk
MB�@@f{� ^F@G� EGe� g� CDb`IDN@�� J�ObG@@A[I^F�� xGb�� f� �F^FNA^� JNF�
JFIN�HD� E�O�g@F_� FN�G@�iG[�_� e^G@��b`O`CF�F� NDnD� iG� FC�G@FE� �� JNF�
I^FN�@@f� DCNG_@O`CAn� JN�O^�I�N�gƒ�

Z� MGb`KAn� LGOIA@Gn� O^F�F� FJAOD� ^�@� i�GMDe� JNF� O^Fq� iDOIN�L�
�i� M�fCAEA� @GKAEA� g� CG@GMO`CAEA� M�fLGEA� JN�O^�I�N�f@�iED�� �� @Gk
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^�I`� JFMGe� O^F_� ^NGB�@@f� i� IAn� iDOIN�L�g� IG� iG�Gb`@D� nGNGCI�NAk
OIACD� JFFMA@FCAn� FO�H�� sDI� ^GNIF� iDJA@AIAOf� INFnA� @GM� gF�F� iDk
OIN�LLq� i�x�NFE�…F@I�NFE�� JN�O^�I�N�f@A@FE��� tANAE�MND�FE�DCNGk
_@[�^� u ‚yFqiƒ� �i� X� O�NJ@f� �\�T� ‰��� OIFN�� � �Sw�� ]NF� [�� ^�@� �JAK�$

‚jG� iGJNFK�@@f� x �NG� …F@I�NG�� b�CGNf� IqbF@O`CF�F� KJAIGbq��
x �NG� yDKCG�� tF� ^� sqbF@�� J�N�HD^Ge�� �� JNFJF^�M@ACG� IGEFK@`F_�
ZCN�� ]N�O^�� r�NC^A� � �a�� ]�NF�F^G� f� ^A_nG^� @G�M^G�M@�� MF� sqbF@D��
tF� b�BAI`�@G�M^�� �FMA@A�_iMA� i� p�@@�J��D�� �� iG_nG^� MF� x�NG� …F@I�k
NG�� fCAg� JNAg@f^�E�@�� MDB�� tANF�

zGBGqLA� i�GMGIA� JNF� ^At�JFMG@�� FOFHA� ^� sqbF@��� X�� zALA@k
O`CAg� MGb�� JAK�$� ‚hb�� @GgJ�NK�� iGgEDOf� FOFHFq� x�NG� …F@I�NG��
CG@GM�g[f� KCFIO`CF�F� JFnFMB�@@f�� JNFJF^�M@ACG� g� b�CGNf� IG� JNAk
fI�bf� DCNG_@O`CAn� �E��NG@I�^� D� ?G@GM��� ?FbA� nIFO`� HDM�� JAOGIA�
�OIFN�q� e^G@��b`O`CF_� E�O�_� O�N�M� DCNG_@[�^� D� ?G@GM��� HDM�� EDO�IA�
JNAi@GLAIA� x�NF^�� …F@I�NF^�� FM@�� i� ^Ai@GL@�KAn� E�O[`� JFE�B�
JNAfI�bfEA� g� JNAnAb`@ACGEA� I�e_� ^GBbA^F_� NFHFIA�� �C� KJAIGb`k
@Ag� b�CGN� JFO�N�M� DCNG_@O`CAn� JFO�b�@[�^�� x �N� …F@I�N� EG^� @G�FMD�
HbABL�� J�i@GIA� @GK� @GN�M�� iBAIAOf� i� @AE�� J�i@GIA� gF�F� MFHN�� g� ib��
OIFNF@A�� gF�F� HNGCA� �� @�MFOIGL��� gF�F� I�NJ�@@f� �� NGMFt����� ]�i@G^k
KA� MFCbGM@F� DCNG_@O`CD�EF^D�� x �N� …F@I�N� FH�i@G^Of� i� �OIFN�eq� @Gk
KF�F� @GNFMD�� i� @GKFq� b�I�NGIDNFq� �� J�i@G^� D� @GO� @GN�M�� tF� EGe�
O^Fq� JAIFED� CDb`IDND�� O^Fq� �OIFN�q� �� O^Fq� HDMDL@�OI`�

zD^� [�� JNG^MA^Ag� MDnF^Ag� H�@C�I� Mbf� E�@��� CFbA� ^� ODHFID�
^^�L�N�� iGO�bA�EA� JNA� F�@��� G�@G�M^FN�� HDbF�MDB�� iAE@F�� �� x �N� yDKk
CF� HD^� i� @GEA�� G� x�N� …F@I�N� JFLG^� @GE� LAIGIA� O^F_� J�N�CbGMA� JFk
�i�g� • �^L�@CG� @G� G@�b�gO`CD�EF^D�� €AIG^� ^�@� …GEGb�q�� yF@� IG� �@K��
JF�EA�� �� MFI�J�N� @�� EFBD� iGHDIA� IF�F� BGND�� IF�F� JNAeE@F�F� i^Fk
NDK�@@f�� IF�F� iGn^GID� J�N�CbGMGEA�� ]F�EA� • �^L�@CG� ^� J�N�CbGM��
x �NG� …F@I�NG� @�� ^INGIAbA� I�e_� O^�BFOIA�� IF�F� BAIIf�� fC�� EGeEF� ^�
FNA��@Gb��� r�� @GgCNGtAg� J�N�CbGM� JF�E� • �^L�@CG� @G� LDBD� EF^D��
fCAg� f� CFbA@�HDM`� LD^�� Z� gF�F� J�N�CbGMGn� @�� I�b`CA� iGnF^G@G� �M�f��
G�BA^G�EF^G��JNFOIG��tF�^�MHA^Ge�JNG^MA^D�CNGOD�� pGNIF�HDbF�H��tFH�
nIFO`� � � FI�� @GJNACbGM�� }�Z�o�x�� ^ifbGOf� ^AMGIA� iH�N@AC� •�^L�@��
CF^An� JF�i�g� D� J�N�CbGM�� x�NG� …F@I�NG�� ux �N� …F@I�N� ^AMG^� ‚6“"�
�7(š:#�7��	“"� >=#:�8"&� ^� �\†�� NF[�� � �c��x�w

jG�MND�FED�E�O[�� ^� [`FED� LAOb�� ‚yFqiGƒ� JFMGq� ^AIf�� �i� • �^��
L�@CF^F�F� ‚y@Dƒ� u ‚…FNA� EF_� ^AOFC�_'ƒw�� J�N�CbGM�@�� @G� G@�b�gO`CD�
EF^D�x�NFE� …�F@I�NFE�� fC� JNACbGM� ^GNIFOIA� gF�F� J�N�CbGMD�� r�CGk
^�� I��� tF� x�N� …F@I�N�� fC� ^�@� OGE� E�@�� OCGiG^�� @�CFbA� @�� JNFHD^G^�
O^F�F� J�NG� ^� JAOG@@�� G@�b�gO`CF_� JF�i�_�� cCN�E� J�N�CbGM�^� i� • �^k
L�@CG� x�N� …F@I�N� @GJAOG^� JF�G@�b�gO`CFED� ‚�OIFN�q� ZCNG_@Aƒ�� fCD�
IGCFB�^GNIF�HDbF�H�^AMGIA�FCN�EFq�C@ABCFqƒ �

r�� I�� ^GBbA^�K�� E�O[f� i� JFMG@F_� zALA@O`CAE� nGNGCI�NAOIACA�
x�NG� …F@I�NG� g� gF�F� M�fb`@FOIA� @G� ^�MIA@CD� IFM�K@`F�F� DCNG_@Fk
i@G^OI^G�
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j�� H�NDLA� J�M� D^G�D� EF^@F�JNG^FJAO@Ag� JFNfMFC�� IN�HG� OCGk
iGIA�� tF� JAOG@@f� X�� zALA@O`CF�F� ^ACGiDqI`� gF�F� �@I�b���@I@�OI`�
��@GLAIG@�OI`�� •F�F�E�EDGN@��@GNAOA�IG�nGNGCI�NAOIACA�JFFMA@FCAn�
FO�H�M�fL�^� lDnD�[�CG^��IG�^� iG�Gb`@FED�MFOAI`�^GNI�O@��Mbf� �OIFNACG�
IF�F� lDnD�� o� gF�F� FJAOD� EA� MF^�MGbAOf� MFOAI`� HG�GIF� JNF� FM@F�F�
i�@GgHbABLAn�MNDi�^�CG@GM[�^�@GKF�F� �^G@��bAiED�IG�^iG�Gb��DCNGk
_@O`CAn� JFO�b�@[�^� @G� CG@GMO`CFED� „ND@I��� s��� tF� x �N� …F@I�N�� bqk
MA@G� KCFIO`CF�F� JFnFMB�@@f�� ^A^LA^� DCNG_@O`CD�EF^D�� J�N�CbGMG^�
• �^L�@CG� IG� JNFHD^G^� O^F_n� OAb� D� JAOG@@�� �OIFN�_� @GKF�F� @GNFMD��
MF� fCF�F� ^�@� EG^� OAEJGI�_�� [�� [�CG^�� f^At��� fC� JNALA@FC� MF� �OIFN�_�
JFO�b�@@f� DCNG_@[�^� D� ?G@GM��� �OIFN�_� ZalDnD� ^� ?G@GM�� IG� gF�F�
i^dfiC�^� �i� CG@GMO`CAEA� M�fLGEA� �HG@��bAiED�� up� �\†\� N�� JFf^AbGOf�
C@ABCG� ‚ ž#�"8;Q)� :;P"8	V#"‘ƒ� x �NG� …F@I�NG� JNF� DCNG_@[�^� D� ?G@Gk
M�� � � c��x�w

]�M� C�@�[`�O^F�F� FJAOD�^NGB�@`� �i� ?G@GMA� u ‚yFqiƒ� �i� �v� O�NJk
@f� �\�T� ‰��� OIFN�� ��Sw� X�� zALA@O`CAg� JFMGe� [�CG^D� CGNIA@D�„Gb�N�q�
BA^An� FHNGi�^� IFM�K@�n�M�fL�^�ZalDnD�@G�J�^@�L@F�GE�NACG@O`CFED�
CF@IA@�@I�$� �

‚pB�� HbAi`CF� K�OI`� @�M�b`� EA@DbF� ^�M� LGOD�� CFbA� f� ^A_nG^� i�
?G@GMA�� •A^F� J�N�M� FLAEG� EFe_� Df^A� J�N�OD^GqI`Of� EF_� MG^@�� g�
@F^�� i@GgFE��JNFJF^�M@ACA� ZCNG_@O`CF_� ]N�O^�I�NO`CF_� r�NC^A�� zGk
LD�J�N�M� OFHFq� ^AOFCF�F�� i�b��CFq� DOE�KCFq� N�MGCIFNG� ‚lG@CDƒ� ���
ŠbF^D�� HGLD� JFHAIF�F� BAIIe^AE� ^AnNFE�� Gb�� LAOIF�F� �� I^�NMF�F��
fC� OIGb`�� nGNGCI�ND� xG@Ab`LDCG�� HGLD� �NDHF�F�� MFHNFMDK@F�F�� �Fk
IF^F�F� MF� ^�O�bF_� �� JF^GB@F_� NFiEF^A� ?DJLA@O`CF�F�� HGLD� OD^FN��
g�JF^GB@�� FHbALLf�HNGIG� ]�NF�F^G�� �� JF^@��BAIIf� g� �@�N��_�JNA^�Ik
@�� bA[�� zGf�� zGLD� NDOf^F�F�� JF�IAL@F_� ^MGL��� oGb�i@fCG�� HGLD� OIGk
I�L@D� JFOIG^D� zFMND„G� g� CDL�Nf^F�F� ]FJ�bf�� �� OJFC�g@F�F� |GCOAE��
LDCG� IG�F�NfM@F�F� ]A@MACF^O`CF�F�� �� sAELDCG�� O�NgFi@F� ^MDEbA^Fk
�F�g�OJFC�g@F_�^MGL��…DI@�f� �� JH^GB@F�F�� GOC�IAL@F�F� ^A�bfMD�p�b`��
LA@O`CF�F�� iGMDEG@F�F� g� JNA^�I@F�F� z�N�iA@O`CF�F�� �� ^�M^�NI�� FHk
bALLf� ŠN��FNGKG�� �� N�^@F�F� ]bG^dqCG�� �� JF^@F�F� JFO^fIA� a^OIGm�e��
^ALG�� �� tANF�F� Z�NA@qCG�� HGLD� JF^@F�F� BAIIf� g� �@�N„�_� lDMACG��
�� ?F[G@G�� �� ?NGIG�� �� sGb`@ACF^G� IG� �@KAn�

jGJNAC�@[�� IF�F� OGEF�F� NFiM�bD� X�� zALA@O`CAg� CGB�� g� JNF�
x �NG�c�� yDKCG$� �� ‚��HG�GIF� LGOD� J�N�HD^G^� @G� NFiEF^Gn� �i� x�NFE�
yDKCFE�� �� i@GgKF^�D�@�E�tANF�F�MND�G�� LFbF^�CG�^AOFCF� �@I�b���@Ik
@F�F�� N�^@F�F� NFH�I@ACG�� fCAg�FOIGIFL@F� i@GgKF^�JFb��� ^�bAC��JFb��
MF� JNG[�� ^� �GNEF@�_� i� gF�F� O�N[�E�� cI�e� NFH�I@ACA� ^� iG@�MHG@FED�
~NAOIF^FED� ^A@F�NGM@ACD� O�N�M� DCNG_@O`CF�F� @GNFMD�

]�^@G� N�L�� tF� eJAOCFJ� zDMCG� g� …N�CF�?GI�� r�NC^G� JF@�ObG�
JNACND� ^INGID�� CFbA� x�N� yDKCF� ^�MN�COf� _n�� x�N� yDKCF� iG^BMA�
[�CG^A^Of� N�b���g@AE� BAIIfE� @GKF�F� @GNFMD�� Gb�� N�b���q� ^�@� D^Gk
BG^� iG� iGO�H�� G� @�� iG�E�ID�� sGC�MA^bfI`Of� @G� N�b���q� HG�GIF� bqM�g��
o^�MOA�IF�JFnFMAI`�� tF�MDB��LGOIF� @G�OIFNFB�� JNG^�…N��?GI�� r�NCk
^A�OIFfI`�bqMA�@�N�b���g@��� hb�� I�J�N�x�N�yDKCF�J�i@G^�� tF� N�b���f
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OGEG�OFHFq�E�IG�� �� IFED�gF�F� J�N�n�M�MF�@GKF_�a^G@��b`O`CF_�r�NCk
^A� t�� H�b`K�� iGHFb�^� �N�CGI�� �eNGNn�q�� [�� IGC� fCHA� ^�@� iF^O�E� JFk
CA@D^� r�NC^D�

x�N�yDKCF�BA^�MFI�J�N�O�N�M�MFOAI`�JNACNAn�FHOIG^A@��Z�zF��
i�� @GM�f�� tF� @GOIDJAI`� iE�@G�@G�b�JK��� h� IAE�LGOFE�DO�� @GK�� HNGIIf�
^�~NAOI�� NGMDqI`Of� tANFq� NGM�OIq�� tF� IFg�� fCAg�@�MG^@F�JFHFNqk
^G^� @GO�� OIG^� JFHFN�@Ag�� @�� @GEA�� Gb�� OGEAE� yJGOAI�b�E�� IGC� fC�
��EA�OIGbA�jAE�J�N�EFB�@�� �� I�J�N�DO��EA�FM@F� OIGMF��G� ]GOIAN�@GK�
yJGOAI�b`� �ODO� ~NAOIFOƒ�

o� IF�F� E�O[f� MF^�MDeEFOf� INFnA� H�b`K�� JNF� M�fb`@�OI`� x�NG�
yDKCG�@G�J�^@�L@F�GE�NACG@O`CFED�I�N�@���hb��NGM�OI`�JNFJ��X�� zA��
LA@O`CF�F� i� JNA^FMD� ‚@G^�N@�@@fƒ� x�NG� yDKCG� HDbG� J�N�M^LGO@G��
HF� x�N� yDKCF� @�� iG�N�^� MF^�F�E�O[f� D� NfMGn� ZalDnD�� Z�O^F_g� ‚?Fk
NFIC�g� �OIFN�_� ZalDnD� ^� ?G@GM�ƒ�� ^� fCD� D^�gKbF� HG�GIF� EGI�N�fbD�
�i� OJFEA@�^� ��� zFMND„G�� h�� |�� oGb�i@fC� JAK�� JNF� c�� yDKCG� uNDCFk
JAO�^� GNn�^��Zac�� OIFN�� �†\��XUw� FO`� tF$� �

‚€�I^�NIAg� ^� NfM�� uO^�IbA@A� M�fL�^� lDnD� � � c��x�w� x�N� cb�Ck
OG@M�N� yDKCF�� CFbAO`� HD^� ‚JNG^Fq� NDCFqƒ� ^�bACF�F� CGIFbA[`CF�F�
M�fLG� ^� …GbALA@�� x�NG� zGN^�@O`CF�F�� •F�F� OJNF^GMA^� eJAOCFJ� zDMk
CG� iG� N�MGCIFNG� MF� ‚?G@GM�gO`CF�F� lDOA@Gƒ�� Gb�� ^�@� IGE� MF^�F� @��
HD^� �� ^JNFOA^Of� MF� @GO� JNFI�OIG@I�^�� tFH� OIGIA� N�MGCIFNFE� ‚lG@k
CDƒ�� |A� gF�F� JNAg@fbA�� Gb�� ^�@� bqHA^� DBA^GIA� MDB�� �FOIND� JFb�k
E�CD�^� �Gi�I�� ��gFED�HDbF�OCGiG@F�� tFH�^�@�DBA^G^�JNAOIFg@�KD�I�Nk
E�@FbF��q� ^� JFb�E�[��� p�@� [`F�F�@�� ibqHA^�� HF� ^^GBG^�O�H�� iG� ^AtFk
�F� ^�M� IAn�� tF� MG^GbA� gFED� JFNGMA�� �� EA� OCFNF� i� @AE� NFiJNFtGk
bAOf�� �� ^�@� J�KF^� MF�O F [ � G b � O I � ^ �D� p�@@�J��D� IG� OCFNF� �� IGE� JFJG^�
D� CbFJ�I� i� |�� ]FJF^AL�E�� HD^KA� �FbF^@AE� FN�G@�iGIFNFE� DCNG_@k
O`CAn� OF[�fb�OI�^� D� ?G@GM��� o� p�@@�J��D� ^�@� ^A_nG^� CDMAO`� MF� y•h�
�� Ob�M� iG� @AE� JNFJG^�� p�@� MFHN�� @GLAIG@Ag� LFbF^�C�� EG^� O^Fq� ^�bAk
CD� H�Hb�FI�CD� ^GNIFOIA� JF@GM� S�UUU� MFb��� fCD� iGHNG^� ^�M� @`F�F�
eJAOCFJ� zDMCG� iG� HFN�A�� fC�� ^�@� iNFHA^� OGEF^�b`@F� Mbf� N�MGC[�_��
?N�E� ^AOFCF_� FO^�IA�� ^�@� @�� EG^� ^�MJF^�M@F�F� nGNGCI�ND�� �� ^� N�b�k
��g@An�OJNG^Gn�HD^�H�iMFE@AE��Mbf�@`F�F� ^O�� N�b���_�HDbA� FM@GCF^�ƒ�

]NF� X�� zALA@O`CF�F� JAK�� ^� IFED� OGEFED� E�O[�� oGb�i@fC�� tF�
‚o�@F@G� zALA@O`CF�F� u^� yJFEA@Gn� ��� zFMND„G� JAK�I`Of�� �oA„ED@M�
zALA@O`CAg�� � � c�� x �w���� MFHN�� ^AnF^GbG� C@f�A@f� yGJ��G�� p�@� HD^�
MDB�� JAb`@Ag� DL�@`� �� ^F@G� DINAED^GbG� gF�F� @G� OIAJ�@M�_�� GB� MFCA�
^�@� OC�@LA^� EGIDNDƒ�� r�� OnFMAI`Of� i� I^�NMB�@@fE� ��� zFMND„G�� tF�
‚zALA@O`CAg� ^AnF^G@FC� JFb`O`CF_� M�MALCA� ^� …GbALA@�ƒ�� �CtF� ^�@�
OC�@LA^� JFb`O`CD� ��E@Gi�q�� IF� IAE� H�b`K�� NFiDE�eEF� @Gf^@�OI`� HGk
�GI`Fn� JFb`F@�iE�^� D� gF�F� JAOG@@fn�

jGK�� DnAb�@@f� ^�M� I�EA� tFMF� ?F@^�@[�_� ZCNG_@O`CAn� ]NFJFk
^�M@AC�^� ]N�O^�I�NO`CF_�r�NC^A� ^�?G@GM�� i� �†� L�N^@f� �\�T� N�� D� p�@k
@�J��D�� fC�� ^�MHAbFOf� �FbFO@AE� ^�M�FEF@FE� D� ‚yFqi�ƒ�� iGC�LDeEF�
ObF^GEA� G^IFNG� ‚|F_� ^NGB�@@f� i� ?G@GMAƒ� u ‚yFqiƒ� i� H� bAJ@f� �\�T�
NFCD�� OIFN�� � �Sw$� �
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‚cM@AE� ObF^FE�� DCNG_@[��JN�O^�I�N�f@A� ^� ?G@GM�� ODI`� ^�N@AEA�
OA@GEA� ZCNG_@A�� JNG[qqI`� Mbf� __� MFHNG� i� LAOIFq� OF^�OIq� �� i� LAOk
IAEA� NDCGEA�� �� EGqI`� J�N�M� OFHFq� ^i@�ObAg� �M�Gb���� ZCNG_@[�� JN���
O^�I�N�f@A� ^� ?G@GM��� fC� �� �̂ y•h�� EGqI`� J�N�M� OFHFq� ^�bACAg� IG�
^i@�ObAg� �M�Gb� iMFHDIA� Mbf� ~NAOIG� ^�O`� DCNG_@O`CAg� @GN�M���� �� J�k
N�CF@G@Ag�� tF� ^�@@�J��O`CG� ?F@^�[�f� ZCN�� ]N�O^�� r�NC^A� � � [��
�JFnGb`@G� ?F@^�@[�f�� tF� EGe� �OIFNAL@�� i@GL�@@f�� G� __� Dn^GbA� HDk
MDI`� EGIA� MGb�CFOf�b�� @GOb�MCA� D� MGb`KFED� @GJNfE�� �� JNF^GMB�@k
@q� E�O�g@F_� NFHFIA� JFE�B� DCNG_@O`CAE� @GNFMFE�� ?FbA� Dn^GbA� ?F@k
^�@[�_� ^� OJNG^�� Jbf@F^G@F_�E�O�g@F_� NFHFIA� EGqI`�H�b`K�� N�b���g@Ag�
nGNGCI�N�� IF� JNFO`HA�� E�EFN�fbA� �� iGf^A� ?F@^�@[�_� ^� OJNG^Gn� MFk
IAL@An�MF� ^O`F�F� @GKF�F� @GNFMD�� EGqI`�nGNGCI�N� @GNFM@Ag�

‹FH� LAIGL�� ‚yFqiGƒ� EF�bA� b�JK�� iNFiDE�IA� ^G�D� iGf^A� b`F��
fb`@FOIA� CG@GMO`CAn� DCNG_@[�^� MF� zNAI�gO`CF�F� ZNfMD� IG� JNFO`HA�
^� OJNG^�� DI^FN�@@f� DCNG_@O`CAn� CGI�MN� @G� D@�^�NOAI�IGn� D� oGn�Mk
@�g� ?G@GM��� IF� f� MDEGq�� tF� [q� OJNG^D� JFIN�H@F� FO@F^@�K�� FH�F^Fk
NAIAƒ�

|A� iGINAEGbAOf� @GM�FJAOFE�X�� zALA@O`CF�F� @G� OIFN�@CGn� ‚yFk
qiDƒ� ‚ |F_� ^NGB�@@f� i� ?G@GMAƒ� i� N�i@An� EFIA^�^�� r�� MFOAI`� MFHNG�
�@mFNEG[�f� tFMF� FJAOD� @�� I�b`CA� J�N�H��D� OGEF_� ?F@^�@[�_� D� p�@k
@�J��D�� G� g� D� M�fC�g� E�N�� ^iGeEA@� D� ?G@GM��� O�N�M� fCAn� MF^FMAbFOf�
M�fIA� ZalDnF^��� ?N�E�IF�F� i@GnFMAEF� ^�@`FED�MFOAI`� [�CG^�� i�GMCA�
JNF�M�fL�^� lDnD�

�i� OIFN�@FC� ‚lG@CDƒ� ^B�� J�N�M� OGEAE�o d_iMFE�MF^�MDeEFOf�� tF�
@G�@`FED�EGbA� HDIA� JFNDK�@�� M�fC�� OJNG^A� g� JFb�IAL@F�F� nGNGCI�k
ND�� p� LGO�� ]�NKF_�y^�IF^F_� p�g@A� JNFf^AbFOf� ^ANGi@�K��� DB�� J�N�M�
IAE� @Gf^@��� ODJ�N@A[I^F� E�B� CG@GMO`CAEA� G@�bFOGCOGEA�JNFI�O��
IG@IGEA� g� IGEFK@`Fq� mNG@[Di`CFq� E�@KA@Fq�CGIFbACGEA�� fCG� ^�
?^�H�CD� EN�fbG� D@�iGb�B@AIAOf� ^�M� G@�bFOGCOF@O`CF_'� H�b`KFOIA��
o��M@F� �i� i^�MFEb�@@fEA� ^� ‚ lG@CDƒ� u†U� �NDM@f� �\�T� ‰��� OIFN�� †w�
i�DNIF^G@�� H�bf� ‚ZCNG_@O`CF�F� …FbFODƒ� DCNG_@O`C�� b�H�NGb`@�� CFbG�
@G^dfiGbA� ^iGeEA@A� i� CGIFbA[`CF�Cb�NACGb`@Fq� �NDJFq� eJAOCFJG�
|ACAIA� zDMCA� i� IAE�� tFH�^If�@DIA�DCNG_@O`CAn� JFO�b�@[�^� ?G@GMA�
^� G@�bFOGCOF@O`CF�mNG@[Di`CD� ODJ�N�LCD�� G� IFM�� OIGIA� JF� OIFNF@��
mNG@[Di�^�� sGCG� !JFb�IACG� DCNG_@O`CF_� OIFNF@A� EGbG�� EF^bf^�� @G�
E�I��^AIFN�D^GIA� tFO`� �i�JFb�IAL@An�CF@[�O�g�� pAOD@�@F� Jbf@$� ‚…Fk
bFODgEF� iG� IAn� uIFHIF� @G� mNG@[Di�^� � � c�� x �w�� ^�M� fCAn� tF@�HDM`�
OJFM�eEFO`� ^AIFN�D^GIA�� ?FbA� B� @�EFBbA^F� OJDOIAIAOf� @G� BGM@D�
i�IAn�JGNI�g�� IF� ��I`�_n��yAb`@�KAg�HNGI�@�MFb�� umNG@[DiA�� �c��x�w�
@�MGb�CF�� p�@� CbAL�� @GO� u ‚Z��…�ƒ�� L���Y�� OIFN�� � wƒ�� Z� ‚ lG@CDƒ� uIGE�
OGEFw� FCN�Ob�@F� IGCD� JFb�IACD� ‚^A�FNIG@@fE� @GKAEA� MFbF@fEA�
J�L�@An� CGKIG@�^� i� ^F�@qƒ�� Z� i^dfiCD� i� IAE�D� IFED� B� OGEFED�E�O[��
‚ lG@CDƒ� JAK�I`Of$� �

‚xDEGeEF�� tF� @G� FO@F^�� OCGiG@F�F� CFB@FED� fO@F� I�J�N�� CDMA�
OIGNGeI`Of� iGEG@AIA�H�M@An�DCNG_@O`CAn� mGNE�N�^�OFqi@AC�|�� zDMk
CA� ‚ZCN�� …FbFOƒ�� xFMGEF�MF� IF�F� I�b`CA� I��� tF� iG� Jb�LAEG� O^�BF� g
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CNGg@`F� @�H�iJ�L@F_� Mbf� @GO� JFb�IAL@F_� G��IG[�_� E�B� @GEA� OIF_I`���
i�E�KCFE�ON�H@fC�^� OAb`@G�� i� I^�NMFq� N�KDL�OIq� mNG@[Di`CF�CGIFk
bA[`CG�FN�G@�iG[�f�� ]NFI��LA�@Gb�BAI`�CG@GMO`CAE�DCNG_@[fE�CbGOk
IA� � � fC� IF� CGBDI`� � � JGb`[�� E�BA� M^�N�� IG� @GNGBGIA� O�H�� @G�
J�^@D� iG�AH�b`� ^�M�NG^G@@fE� @�H�iJ�L@F_� NFb�� mNG@[Di`CAn� JFE�Lk
@AC�^� ^� G@�b�gO`CF�mNG@[Di`C�E� iEG�G@@��� JNF� [�� JF^A@�@� �� EDOAI`�
OCGiGIA�O^Fe�ObF^F�~NAOIAf@O`CF�}GNE�NO`CAg�o d_iM�D�yGOCGID@��

xh•|c� œ|� ohy�Z•ˆjZ� p�x]cp�x™'� jGK�� mNG@[Di`C�� iGk
JNFMG@[�� EDOfI`� FINAEGIA� iGObDB�@D� ^�MJF^�M`�� zNGIIf� mGNE�NA�
yGOCGL�^G@D'� j�^B�� B� @GKAn� OA@�^� EGbA� H� ^�KGIA� iG� DLGOI`� D�
EFBbA^FED�mNG@[Di`CFED�HD@I�‡'� yCGB�I`�O^Fe� NFi^GB@��ObF^F�@G�
o d_iM�� ^�yGOCGID@��†v�†Y� �NDM@f� [��‰�'ƒ

|A�DEAO@F�JFMGeEF�FCN�E��N�L�@@f���@G^�I`� �@FM��g�H�b`K��DOIDk
JA� i� IF�F� MFCDE�@IGb`@F�F� EGI�N�fbD� i� F�bfMD� @G� I��� tF� ^� @GKAn�
H�Hb�FI�CGn� �� GNn�^Gn� @�EGe� N�L@AC�^� IFM�K@`F_� e^G@��b`O`CF_�JN�OA�
g� HG�GI`Fn� IFM�K@�n� JDHb�CG[�g�� h� I��� tF� EA� EGeEF� J�N�M� OFHFq�
JNA� JAOG@@�� [�e_� JNG[��� D@�CGb`@�� uN�MC�O@�w�� GHF� ^� @GgCNGtFED�^Ak
JGMCD� EGgB�� D@�CGb`@��� �� IF� MGb�CF� @�� CFEJb�CI@��� xF� [AIF^G@An�
@GEA�OIGII�g�� i^�MFEb�@`�� iGCbAC�^� IFtF� i� IFM�K@`F_�e^G@��b`O`CF_�
JN�OA�� �FbF^@F� IF�F� ^O`F�F�� tF� OIFODeI`Of� INGMA[�g@An� r�NCF^��
FOFHbA^F� MF� NAEF�CGIFbA[AiED�� G� ^� IFED� g� �N��CGIFbA[AiED�� gF�F�
O^ft�@OI^G��O^�IO`CAn�M�fL�^��� IGC�i^G@An�Cb�NACGb`@An�CND��^�� IN�k
HG�OIG^AIAOf�MFOAI`�FH�N�B@F��o�MND�F_�OIFNF@A� ^O�� I��� tF�EA� IDI�
OCGiGbA�� OIFODeI`Of� g� MF� IGCAn� OGEAn� OIGII�g�� i^�MFEb�@`� �� iGCbAk
C�^� D� IFM�K@�g� @GK�g� CGIFbA[`C�g� JN�O�� g� JDHb�CG[�fn�� M�� _n@�� N�k
MGCIFNA� g� OJ�^NFH�I@ACA� IG� MFJAOD^GL�� JNFOIF� iGnbA@GbAOf� ^AbAk
^G@@fE� JFEA_^� @G� �FbF^A� M�fL�^� ZalDnD�� ^�MODMBDqLA� _n� ^�M� OF^�Ok
IA�� L�OIA� g�MFHNF�F� DCNG_@O`CF�F� �E�@A�

|A� ^^GBGbA� iG�MF[�b`@�� ^AObF^AIA� IFg� @GK� JF�bfM�FOFHbA^F� i�
F�bfMD� @G� I��� tF� OGE�� i�� OJNG^Fq� IF�F� ‚^If�D^G@@fƒ� DCNG_@O`CAn�
JFO�b�@[�^� ?G@GMA� ^� G@�bFOGCOF@O`CF�mNG@[Di`CD� ^FNFB@�LD�� LA�
@G^�I`� CF@mb�CI�� M�nIF� i� @GKAn� e^G@��b`O`CAn� C�b� JF^dfiD^G^� IFM��
eJAOCFJG� j�� zDMCD�� fCF�F�EAINFJFbAI�h@MN�g� ^AObG^�MF� ?G@GMA�� fC�
J�NKF�F� DCNG_@O`CF�F� eJAOCFJG� Mbf� @GKAn� JFO�b�@[�^�CGIFbAC�^��
j�� iGg^F� HDM�� JNA�GMGIA�� tF� eJ�� zDMCG� EG^� t�� �@K�� @�JNAeE@FOI��
JFb�IAL@F�F�nGNGCI�ND��?FbA�^� LGO�� ]�NKF_�y^�IF^F_�p�g@A�JNAgKbF�
MF� ^Fe@@F�F� iDMGND�E�B�h^OIN�eq� g� lFO�eq�� eJ�� zDMCG� EG^� OnAbfIA�
JFO�b�@[�^� i�…GbALA@A�O^F_E�JGOIANO`CAE�bAOIFE�^�NIGIAOf�MF� l�Mk
@F�F� ?NGq�� OIG^GIA� MF� G^OIN�gO`CF_�GNE�_� IG� HFNFIAOf� JNFIA� lFO�_��
fC� �FbF^@F�F� ^FNF�G� ZCNG_@A�� sAE� LGOFE� MF� ^�g@A� JNAgKbF� E�B�
h^OIN�eq� g� h@�b�eq�� p� IGC�g� OAIDG[�_� iGb�B@G� ^�M� �F@MF@D� CG@GMk
O`CG� ^bGMG� JFLGbG� MA^AIAOf� @G� eJ�� zDMCD�� fC� @G� ‚G^OINFm�bGƒ�� �� ^�
MGb`K�g� JFOb�MF^@FOI�� @�JNAfi@F�F� h@�b�_� g� ?G@GM��� �� [�� HDbF� NFik
MEDnG@F� @G� OIFN�@CGn� IFM�K@`F_� @GKF_� e^G@��b`O`CF_� JN�OA�� ZO�� B�
IGCA� OJNG^G� ‚^If�D^G@@fƒ� @GKAn� JFO�b�@[�^� D� G@�bFOGCOF@O`CF�
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mNG@[Di`CAg� CF@mb�CI� OIFfbG� IDI� @G� J�NKFED� E�O[��� �� ^F@G� EGbG�
HDIA� JFNDK�@G�@G�[`FED�o d_iM���M�� �FbF^@AEA�C�N�^@ACGEA�EGbA�HDk
IA�M�fL�� ZalDnD�^� ?G@GM��� G� JFE�L@ACGEA�� �mGNE�NA�

r�g�o d_iM�EG^�HG�GIF� H�b`K�� mGNE�NO`CAg�� G@�B� e^G@��b`O`CAg�
nGNGCI�N�� o^�I� �i�@`F�F�� JFE�t�@Ag�@G�OIFN�@CGn� ‚lG@CDƒ� i� �U�O�L@f
�\�v� ‰��� MGe� @GE� MF^Fb�� ^ANGi@D� CGNIA@D� ^�MHDIAn� @GNGM�� yGEAg�
o^�I� JFLA@GeI`Of�^OIDJ@Fq�OIGII�q ��M�� �F^FNAI`Of� JNF� J�N�HDMF^D�
O^�IF�bfMD� JNAHDbAn�MF� ?G@GMA� DCNG_@O`CAn� JFO�b�@[�^�� fC�� JFLGbA�
NFiDE�IA� O^�I� �@GCK��� fC� NFiDE�bA� _n@�� HGI`CA�� ?G@GMO`C�� DCNG_@[��
^�MLDbA�JFIN�HD�^AtF_�nNAOIAf@O`CF_�N�b���_�g� J�Obf� ^AI^FN�@@f�JFk
LGICF^An�� JFCA� @�LAOb�@@An�� CGMN�^� ^bGO@F_� �@I�b���@[�_� � � @F^F�F�
JNF^FMD� iH�b`KAbAOf� KDCG@@f� M�gO@F�F� iE�OID� nNAOIAf@OI^G�� r��
MF^�bF� MF� JFOIG@@f� ZCN�� ]N�O^�I�NO`CF_� r�NC^A�� Z�^OIDJ@�g� OIGII��
J�MCN�Ob�@F� @FICA�b`Ffb`@FOIA�MF�?G@GMA�g�__�ODOJ�b`OI^G�� G� iFCN�k
EG� JNAfi@`� ZallDnD� MF� CG@GMO`CF�F� JNFI�OIG@IO`CF�F� iG�GbD�� rf�
iGf^G� iG^�NKDeI`Of� I^�NMB�@@fE$� ‚|A� OIGbA�LGOIA@Fq� CG@GMO`CFk
�F� BAIIfƒ�� ]�M� C�@�[`� JFMG@F�� tF� ‚MF� OCbGMD� FHNG@F�F� ?FE�I�ID�
^^�gKbA$� x�N� |F@NF�� JNA@[AJGb� yGOCGID@O`CF_� ?Fb���_�� fC� �FbF^G�
?FE�I�ID{�x�N�•F@„��ODJ�N�@I�@M�@I�J�^@�L@F�F�yGOCGL�^G@D��OCGNHk
@AC{� ��� ?F[G@� � � O�CN�IGN�� ]�� ?NGI� IG� ��� oGiDbfC� � � NGM@�ƒ�� cIB���
MF� FHNG�@F�F� ?FE�I�ID� ^^�gKbA� M�^G� G@�bFOGCOA� g� INA� DCNG_@[��

o��M@F� �i� i^�IFE� JNF� J�NKAg� M�@`� @GNGM� F� �U�I�g� �FM�� ^NG@[��
i�gKbFOf�^B��JF@GM�†UU�M�b�„GI�^�mGNE�N�^�MF�^�bALG^F_�iGb�� [�NCk
^A�O^�� sFEA�� r��HDbA�@GK�� JFO�b�@[�� i�DO�n�CFbF@�g�yGOCGL�^G@D�� jG�
OGEFED� JFLGICD� iLA@AbAOf� M�fC�� H�KC�IA�� ^ACbACG@�� @�LAOb�@@Fq�
FJFiA[�eq�� ^� NfMGn� fCF_�HDbA� EFOC^Fm�bA� g� �N�CF�CGIFbA[`C�� CFbG��
hb�� i�FMFE�FJFiA[�f�^IAnbG�g�iGbAKAbG� iGbq�@GNGM�� €b�@�?FE�I�ID��
tF� OCbACG^� [�g� o d_iM�� ]�� ?NGI�� iGHNG^� �FbFO� �� ^AfO@A^�� tF� E�IG�
o d_iMD� @�� JFb�IAL@�� OJNG^A�� �� @�� NFiHAIIf� HDNOA� �E�� ]�ING� |F�AbA��
fC� [�� CGBDI`� ^FNF�A� e^G@��b`O`CF�F� nNAOIAf@OI^G�� ]�Obf� IF�F� ^Ak
HNG@F� �FbF^D� o d_iMD�� jAE� OIG^� JGOI�� ��� zFMND��� ]�Obf� EFbAI^A� g�
OJ�^D� J�N�gKbA� MF� JFNfMCD� M�@@F�F� o d_iMD�� xF� ObF^G� i�FbFOAbAOf�
JFFMA@FC�� M�b��GIA�mGNE�NA�� JFNDKDqLA� N�i@�� OJNG^A� i� mGNE�N��
O`CF_� M�bf@CA�� ]FJFbDM@�^�� @GNGMA� MGb�� INA^GbA� IGCFB� iM�H�b`KG�
J�M� i@GCFE� JFNDK�@@f� mFNEGb`@An� OJNG^�� ?N�E� mGNE�N�^� iGHNG^�
IGCFB� �FbFO� ��� zFMND„�� p�@� MG^G^� JFNGMA�� fC� JNFMG^GIA� iH�BBf��
| �B� �@KAE�� JFNDK�@F� OJNG^D� FN�G@�iG[�_� DCNG_@O`CAn� CGI�MN� JNA�
yGOCGL�^G@O`CFED� Z@�^�NOAI�I��� cMA@� �i� H�O�M@AC�^� iGCbACG^� o d_iM�
^AObF^AIA� O^Fe� FHDN�@@f� i� JNA^FMD�IF�F�� tF� ^�@@�J�„O`CAg� LGOFJAO�
‚6“"� 6"Q"�#:’ƒ� ^AObF^A^� JFHGBG@@f� ^�M�HNGIA� DCNG_@[fE� @G� LGO�
^�g@A� JNG^F� �NFEGMf@OI^G�� xF� ^GBbA^�KAn� JFIN�H� �� JFHGBG@`� @Gk
b�BAI`� iGLAObAIA$� ��� ]FIN�HD� JFMG^GIA� �FbF^@�� iGCF@A� ?G@GMA�
DCNG_@O`CFq�EF^Fq�� †�� ]FIN�HD�JFMFNFB@�n�DLAI�b�^� �� �@OINDCIDN�^�
N�b`@A[I^G�� ]F� ^�L�N�� M�b��GIA� J�KbA� @G� ^AOIG^D� MNGEA� ‚ZH�g@A��
CAƒ�� tF� __� @GJAOG^� ��� zFMND��� …NGbA� Lb�@A� MNGEGIAL@F�F� �DNICG� i�
xG@G�
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xF� �FbF^@An� JNFEF^[�^� MND�F�F� M@f� @GNGM� IN�HG� iGLAObAIA�
x�NG� |F@NF� i� ]N�O^�I�NO`CF_� ?Fb���_� ^� yGOCGID@��� fCAg� ^AObF^A^�
@GM�q� FN�G@�iD^GIA� CGI�MND�DCNG_@O`CF_�EF^A� JNA� yGOCGL�^G@O`CF��
ED� Z@�^�NOAI�I��� o�FMFE� JNFEF^bf^� IGCFB� x�N� |FN�g�� JN�iAM�@I�
yGOCGL�^G@O`CF�F� Z@�^�NOAI�ID�� …FbF^@G� I�EG� gF�F� JNFEF^A� HDbG�
iGFnFIG�MF� @GDCA�� p�@� OCGiG^�� tF� iG� fCAn� �S� NFC�^� DCNG_@[�� ^� yGO��
CGL�^G@�� ^AN�^@fqI`Of� i� G@�bFOGCOGEA� g� iGgEDI`� @Gb�B@�� E�O[f� D�
JNFEAObF^F�IFN�F^�b`@FED� BAII��� D� N�i@An� JNFm�O�fn� IG� DNfMGn�
?G@GMA�� pAnF^G@@f� g� FO^�IG� iNFHbfI`� DO�n� N�^@FJNG^@AEA�� ]NFEFk
^�[`� ^CGiG^� mGNE�NGE� @G� ^�bACD� ^G�D� @GDCF^An� MFOb�M�^� �� nb�HFk
NFHO`CF_�FO^�IA�� y^Fq�JNFEF^D�^�@� iGC�@LA^� ^AEF�Fq$� ‚xG^GgEF�M�k
IfE�@GDCD'ƒ� ]�Obf� @GNGM� ^�MHDbGOf� …FOJFM@f� p�L�Nf�� o d_iM� iGC�@L�k
@F� ^�MOJ�^G@@fE� ��E@�^$� ‚‹ �� @�� ^E�NbG� ZCNG_@G‚� g� ‚zFB��� nFNF@A�
CFNFbfƒ�

jG�D^G�D�iGObD�F^DqI`�M�fC��N�iFbq[�_��Dn^Gb�@��@G�o d_iM���]�Nk
KG� HDbG� ^� OJNG^�� CGI�MNA� DCNG_@Fi@G^OI^G� JNA� yGOCGL�^G@O`CFED�
Z@�^�NOAI�I��� GMN�OF^G@G� MF� JN�iAM�@IG� IF�F� Z@�^�NOAI�ID�� x �NG�
|FN�f$

‚x�b��GIA� ZCN�� ~N��}GNE�NO`CF�F� o d_iMD�� tF� ^�MHD^Of� †v�†Y�
�NDM@f� �\�T� N�� ^� yGOCGID@��� yGOC��� Dn^GbAbA� FM@F�FbFO@F� IGCD� N�k
iFbq[�q$� oF�bfMD� @G� I��� tF� O�N�M� DCNG_@[�^� [�e_� JNF^�@[�_� K^AMCF�
iNFOIGe� JNFO^�I@�g� NDn�� �� LAObF� DCNG_@O`CAn� OIDM�@I�^� D� ^AOFCAn�
KCFbGn� �� ^�D@�^�NOAI�I�� iNFOIGe� i�CFB@AE�NFCFE�� G� I�� OIDM�@IA�MDk
B�� HGBGqI`� ^LAIAOf� N�M@F_� EF^A� g� b�I�NGIDNA�� iGE�OI`� @�E�[`CF_�
GHF�mNG@[Di`CF_�� �� @GMIF� i�F�bfMD�@G�I��� tF� DCNG_@[�� EGqI`�LDMF^D�
b�I�NGIDND�� i� fCFq� G@�b�gO`CAg� O^�I� t�� @�� iF^O�E� FH�i@G^Of�� � �
o d_iM�JNFOAI`� JNAg@fIA�MF� bGOCG^F�F� ^�MFEG�� tF� @GK�� iG�Gb`@�� HGk
BG@@f� EGIA� ^� yGOCGL�^G@O`CFED� Z@�^�NOAI�I�� CGI�MND� DCNG_@O`CF_�
EF^A�g�b�I�NGIDNA��� �]�MJAOG@�$� �^G@�?F[G@�� ��@�NGb`@Ag�O�CN�IGN�
o d_iMDƒ�

o d_iM�^AObG^�^�MJF^�M@�� N�iFbq[�_�IGCFB� ��MF� ?G@GMO`CF�F� ZNfk
MD�� _n� JFMGeEF� ^� [�bFOI�$� �

‚x�b��GIA� ZCN�� ~NAOI��}GNE�NO`CF�F� o d_iMD�� tF� ^�MHD^Of� †v�
†Y� �NDM@f� �\�T� N�� ^� yGOCGID@��� yGOC��� Dn^GbAbA� FM@F�FbFO@F� IGC��
N�iFbq[�_$

��� o� F�bfMD�@G� I��� tF� CFNLEA� g� JNFMGB� Gb`CF�Fbq� OJNALA@qe�
^�?G@GM��LAEGbF� �CF@FE�L@F�F�� �@I�b�CIDGb`@F�F� g�EFNGb`@F�F�CbFk
JFID�� �FbF^@F�^�FCFbA[fn�� iGE�KCG@An�@GKAEA�� tF� JF�G@�b�gO`CFED�
@�� �F^FNfI`�� CG@GM�g[fEA��� ��� i^GBA^KA�� tF� I^�N�i�OI`�� �FO@F^@G�
L�O@FIG�� @G�fC�g� JFHDMF^G@�� @GK�� LDMF^�� FN�G@�iG[�_�� � �o d_iM�JFCbGk
MGe� @G� xFE�@�fb`@�� ]NG^AI�b`OI^F� FHF^dfiFC� OCGOD^GIA� JNFMGB�
�� ^AN�H� fCF�FHDM`� Gb`CF�Fbq� ^� DO�g� xFE�@�_�

†�� o� F�bfMD� @G� I��� tF� DCNG_@[�� JFCGiGbA� O�H�� ^�N@AEA� g� b`F��
fb`@AEA� �� JAb`@AEA� g� NFHFIftAEA� �NFEGMf@GEA� I�e_� xFE�@�_�� �� i�
F�bfMD� @G� I��� tF� _n@e� HGBG@@f� bAKAIAOf� ^� _n@�g� @F^�g� ^�ILAi@���
IFHIF�^�?G@GM��� @�� i^GBGqLA�@G�OJNFHA�C�b`CFn�G��IGIFN�^� ��G^OINF�
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@�E�[`CAn�JNFJG�G@MAOI�^�� iG�CNFCA� fCAn�DCNG_@[��� fC� iG�Gb�� @�fCAE�
LA@FE� @�� ^�MJF^�MGb`@��� � � o d_iM� N�G�De� i� FHDN�@@fE� @G� ibFLA@@��
GIGCA� ^�@@�J��O`CF�F� LGOFJAOD� ‚s�b��NGEƒ� JNFIA� DCNG_@[�^�� fCAEA�
i�GMG@Ag� LGOFJAO� HGBGe�JFiHG^AIA�b`Ffb`@An� zNAI�gO`C�g� x�NBG^��
DCNG_@[�^� JNG^G� �FbFOD^G@@f� @G� LGO� ^�g@A�

X�� o� F�bfMD� @G� I��� tF� CFB@F�F� M@f� INGJbfqI`Of� LAOb�@@�� ^Ak
JGMCA� ^�bACF_� @�OJNG^�MbA^FOIA� ODJNFIA� mGNE�N�^� ^�M� �b�^�gIFN��
O`CAn� CFEJG@�g� JNA� CDJ@�� g� ^GB�@�� i�N@G�� � � o d_iM� JFNDLGe� @GOIGk
@F^b�@@f� �b�^�gIFNO`CAn� �@OJ�CIFN�^� Mbf� CF@INFbq^G@@f� g� MF�bfk
MD�JNA�^GB�@@�� g� JNFMGB�� iH�BBf� ^�E�O[�^An� �b�^�gIFNGnƒ�

p�MJF^�M@�� N�iFbq[�_�HDbA� ^AObG@�� �� MF� ZNfMD� JNF^�@[�_� yGOCGk
L�^G@�� Z� @An� �F^FNAI`Of�� E�B� �@KAE�� tF� o d_iM� FMFHNqe� JNF�CI�
yGOCGL�^G@O`CF�F� ZNfMD� ^� OJNG^�� iGO@F^G@@f� mGNE�NO`CF_� CFFJ�k
NGIA^@F_�JFiALCF^F_�CFEJG@�_�

�� ^C�@[�� @�� iGg^F� HDM�� JFMGIA� MF� ^�MFEG� iE�OI� N�iFbq[�_� ‚D�
OJNG^�� EG@MN�^@An� DLAI�b�^� �FOJFMGNOI^G�� @GJNG^A� MFN��� �� DNfMFk
^An� MNDC�^� DCNG_@O`CFq� EF^Fqƒ�� ^AObG@F_� E�@�OI�NOI^D� N�b`@A[I^G�
]NF^�@[�_� yGOCGL�^G@$

‚ ��� o� F�bfMD� @G� I��� tF� IAOfL�� DCNG_@[�^� I�e_� JNF^�@[�_� iGgEGk
qI`Of� N�b`@A[I^FE�� G� fC�OI^�NMBDe�_n@f� ^bGO@G�NFHFIG�� ^F@A� NFHFk
Ift�� g� JAb`@�� ^�NFHFI��� �� ^O�� ^F@A�HGBGqI`� �GNfL�� J�i@GIA�@F^�� OJFk
OFHA� @GDCF^F_� �FOJFMGNCA�� � � o d_iM� JFMGe� MF� bGOCG^F_� ^�MFEFOI��
O^Fe�HGBG@@f�� tFH�]NF^�@[�fb`@��]NG^AI�b`OI^F�@Gi@GLAbF�FM@F�F��
GHF�M^Fn�DCNG_@O`CAn�EG@MN�^@An�DLAI�b�^�JFOIDJF^An�E�IFM��FOJFk
MGNq^G@@f�� o d_iM� MFi^Fbfe� OFH�� JFNDLAIA� @G� IGC�� JFOGMA� CFINF�F��
HDM`� �i� DCNG_@O`CAn� OIDM�@I�^� yGOCGL�^G@O`CF�F� Z@�^�NOAI�ID��
fCF�F� iGJNFJF@De� JNFm�OFN� �� M�CG@� }GCDb`I�ID� l�b`@A[I^G�

†�� o d_iM�MFEG�GeI`Of�� tFH� ]NF^�@[�fb`@�� ]NG^AI�b`OI^F� JFNFk
HAbF� ^�MJF^�M@�� CNFCA� ^� OJNG^�� @GJNG^A�MFN���D� �FNHF^GI�g� FCFbA[��
@G�J�^@�L� �� @G�On�M�^�M�E�OIG�yGOCGID@D�

X�� o d_iM� ^AObF^bqe� HGBG@@f�� tFH� M�fC�� ^GBbA^�K�� JFOIG@F^A�
‚y�b`O`CF�F� yGEFDNfM@F�F� oGCF@Dƒ� g� iGCF@A�� tF� N��DbqqI`� JNFk
MGB� iH�BBf� g� nDMFHA�� HDbA� J�N�CbGM�@�� g� @GMNDCF^G@�� DCNG_@k
O`CFq� EF^Fqƒ�

�C� HGLAEF� i� JF^AtF�F�� [�g� o d_iM�� fCAg� ^�MHD^Of� J�M� JNF^FMFE�
M�fL�^�ZallDnD� IG�M�fL�^�CG@GMO`CF�F� JN�O^�I�N�f@�iED�� HD^�D� H�b`k
K�g�E�N�� O^�IO`CAg�� pB��@G�OGEFED�JFLGICD�o d_iMD� OIGbG�NDHG�OJNGk
^G�� nIF� JNF^GMAIAE�� o d_iMFE�� cJFiA[�f� JFCGiGbGOf� N�KDL�� iGObGHG�
LAO�b`@F��?FbA�OGE��JNAgKbF�MF� �FbFOF^G@Af�D�OJNG^�� ^AHFND� �FbFk
^A�o d_iMD��CG@MAIGI�FJFiA[�_� upGOAb`�y^AOID@w� iMFHD^� I�b`CA� ��� �Fk
bFO�^�� IFM�� fC� CG@MAMGI�ZallDnD�� �JNFJ�� ��� zFMND„� iMFHD^� �TS� �Fk
bFO�^�� j�EGe� ODE@�^D�� tF�MF� I�e_�J�N�EF�A� DCNG_@O`CAn� e^G@��bAC�^�
@G� IFED� o d_iM�� JNALA@AbGOf� IGCFB� �� ^�M@FO@F� ^�bACG� JFJDbfN@�OI`�
JNFJ�� ��� zFMND�G�E�B� @GKAEA� mGNE�NGEA� ^� ?G@GM��

p�MHDIAg� o d_iM� ^CGiD^G^� @G� I��� tF� ZallDn� ^AgKF^� i�� O^F�F�
^Di`CF�F� ^�NF^Ai@G@�^F�F� „� I IG� @G� KANKAg� Kbfn� @G[�F@Gb`@F��NFk
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EGMO`CF�F� BAIIf� @GKF�F� JFO�b�@@f� ^� ?G@GM�� IG� JFLA@G^� ^�M��NGk
^GIA� ^B�� J�^@D� NFbq� g� D� �NFEGMO`CFED� O�CIFN��� EGqLA� iG� OFHFq�
EGOA� @GKAn� mGNE�N�^�� I�e_� FO@F^@F_� ^�NOI^A� DCNG_@O`CF_� �E��NG[�_��
sFED� [�� g� MNGID^GbF� FJFiA[�q� INGMA[�g@F�[�NCF^@An� C�b� @GKF_�
OJ�b`@FIA� �̂ ?G@GM��

|A� iMGeEF� OFH�� MFCbGM@F� OJNG^D� i� IF�F�� tF� NFiM�b�� fCAg� iEGk
b`F^De� �OIFNAL@D� CGNIA@D� I^FN�@@f� g� NFi^AICD�ZallDnD� ^� ?G@GM���
@�� N�^@FE�N@F� iHDMF^G@Ag� D� OJFOFH�� JN�MOIG^b�@@f� [`F�F� lDnD��
sFHIF� JFLGICD� g� JFLGICF^AE� CNFCGE� NFi^AICD� [`F�F� lDnD� JNAO^fk
LDeI`Of� HG�GIF� H�b`K�� D^G�A� g� E�O[f�� G@�B� MGb`KAE� JFM�fE� gF�F�
�OIFNAL@F�F� KbfnD�� sGCAg� J�Mn�M� EGe� O^F_� JNALA@A� MB�N�b`@F�F�
JFNfMCD�� j]r�NC^G� HDbG� IAE� mFNEGb`@AE� JFEFOIFE� ^�M� INGMA[�gk
@F_� [�NCF^@FOIA� MF� FN�G@�iF^G@F�F� g� H�b`K� OCNAOIGb�iF^G@F�F� N�k
mFNEF^G@F�F� nNAOIAf@OI^G�� zG�GIF� Lb�@�^� j]r�NC^A� JFLGbF� FN�Gk
@�iD^GIAOf� J�Obf� __� DJGMCD� ^� N�mFNEF^G@�� a^G@��b`O`C�� …NFEGMA� g�
O�N�MF^AtG�@G�iNGiFC�JN�O^�I�N�f@�iED��‹Fg@F�i� LGOFE�^F@A�JFLGbA�
FOIGIFL@F� JFiHD^GIAOf� IAn� iGbAKC�^� INGMA[�g@F_� [�NCF^@FOIA� IG�
OIG^GIA� @G� ^ANGi@�� JFiA[�_� N�mFNEF^G@F�F� �^G@��bAiED�� r�g� J�N�k
n�M@Ag� �IGJ� INA^G^� ^�M� J�N�nFMD� Lb�@�^� �i� j]r�NC^A� MF� JN�O^�I�k
N�f@�iED� M�O`� H�b`K�E�@K� MF� JFLGIC�^� ]�NKF_� y^�IF^F_� p�g@A�� sFg�
CFNFICAg� LGO� HD^� FOFHbA^F� MA@GE�L@AE� J�N�FMFE� ZallDnD�� MFHFq�
I^FNLF�F� N�b���g@F�F� J�M@�O�@@f� IGCAn� JNAIGEG@@An� DO�E� @GiG�Gb�
@F^F@G^�N@�@AE� MF� @F^An� �M�g� bqMfE�� hb�� [�� HD^� IGCFB� LGO� ^F�k
@�@@F_� JNFHA� J�Obf� DJGMCD� j]r�NC^A� Mbf� __� Lb�@�^� �� JNAnAb`@AC�^��
yJNG^M�� @�� ^O�� IFM�� iMGbA� IFg�MDnF^@Ag� �OJAI�� Gb�� JF^GB@G� LGOIA@G�
CFbAK@`F�F� Lb�@OI^G� j]r�NC^A� J�N�gKbG� ID� JNFHD� g� iGJAOGbG�
O^F_� �E�@G� @G� OIFN�@CA� �OIFN�_� IF�F� lDnD�� Z� IFED� LGO�� ^Af^AbAOf� g�
bqMO`C�� nGNGCI�NA� g� IGbG@IA� tFMF� JNFJF^�M@A[`CF_� g� N�b���g@F_�
M�fb`@FOIA�� sFED�OGE��EA�g�JNAO^fIAbA�IAE�JFLGICF^AE�mGiGE�NFik
^AICD� ZallDnD� ^� ?G@GM�� OI�b`CA� D^G�A� g� E�O[f�� xGb`K�� mGiA� nGk
NGCI�NAOIAL@�� ^B�� H�b`K�� O^Feq� [�NCF^@F�FN�G@�iF^G@Fq� OIGb�Ok
Iq��[�CG^��O^F_EA��FbF^@F� ^GBbA^�KAEA�EFE�@IGEA�MDnF^@F�F�g�FNk
�G@�iG[�g@F�F� NFOID�� fCAE� HDM�EF� JNAO^fLD^GIA� D^G�D� JNA� JAOG@@��
MGb`KF_� �OIFN�_�IF�F� lDnD� ^�?G@GM��

j��EGqLA�� @G�BGb`�� DO�n� JFIN�H@An�MB�N�b`@An�EGI�N�fb�^�� tF�
OIFODqI`Of� [�bF_�MFHA�ZallDnD� L�N�i� HNGC�M�fCAn� N�L@AC�^� IFM�Kk
@`F_�e^G@��b`O`CF_�JN�OA�� EA� HDM�EF� iEDK�@�� OAbFq� mGCID� iEGb`Fk
^D^GIA� �OIFNAL@D� CGNIA@D� ^GBbA^�KAn� EFE�@I�^� MGb`KF�F� NFi^AIk
CD� [`F�F� lDnD� �FbF^@F� IF�F� LGOD�� MF� fCF�F� EGeEF� MFOIGI@�� MB�k
N�b`@�� MG@��

]�M� LGO� ]�NKF_� y^�IF^F_� p�g@A� ?G@GMG�� fC� xFE�@�f� IFM�� t��
HN�I�gO`CF_� �EJ�N�_�� @��EF�bG�OIFfIA� iF^O�E� FOIFNF@`� IFM�K@�n�JFb�k
IAL@An� CF@mb�CI�^� �� ^Fe@@An� iDMGN�^� IG� @�� ^�MLD^GIA� ^� O^FeED�
^@DIN�K@`FED� BAII�� If�GND� ^Fe@@An� JFINfO�@`� @�� I�b`CA� ^� JFb�k
IAL@FED�� Gb�� g� �CF@FE�L@FED� ^�M@FK�@@��� sFED� g� M�fb`@�OI`� IFM��
t�� iF^O�E�EFbFMF�F�ZallDnD�^� ?G@GM�� �@��^�MHD^GbGOf� H�i� INDM@Fk
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t�^�� h� MF� IF�F� M�NBG^@G� ^bGMG� ?G@GMA� MA^AbGOf� @G� @GKAn� JFO�k
b�@[�^� �i�oGn�M@`F_�ZCNG_@A�� fC�@G� ‚G^OIN�fC�^ƒ��MF� fCAn� HN�IG@[�� @��
EFBDI`�EGIA�^�bACF�F�MF^�Ndf�� ‹Fg@F�J�Obf�^�g@A��O�N�M�H�b`K�@FNk
EGb`@An� FHOIG^A@�� ZallDn� E��� O^FH�M@�K�� MGb�� JNF^GMAIA� O^Fq�
M�fb`@�OI`�� ]�M� LGO� �� J�Obf� @GKF_� JNF�NG@F_� pAi^Fb`@F_� zFNFI`HA�
@GOIDJAbF� ^�MNFMB�@@f� DCNG_@O`CF�F� @G[�F@Gb`@F�F� MDnG� g� M�Nk
BG^@A[`CAn� JNG�@�@`�� o� HFb�E� iG� tFg@F� ^INGL�@D�� CFNFICFINA^Gk
bD�� DCNG_@O`CD�M�NBG^@�OI`�� Gb�� �i� OCN�Jb�@AE� @G[�F@Gb`@AE�MDnFE�
ZallDn� Dif^Of� MF� MGb`KF_� JNG[�� g� iEG�G@`� iG� e^G@��b`O`CD� g� @Gk
[�F@Gb`@D� OJNG^D� @G� JFNFi�� M^GM[fIAn� NFC�^� @GKF�F� OIFb�IIf�� ?Gk
@GMO`C�� DCNG_@[��� G� ^� IFED� g� Lb�@A� ZallDnD� OIGNGbAOf� MG^GIA� MFk
JFEF�D� O^F_E� @G[�F@Gb`@AE� HNGIGE� �FbF^@F� iHANG@@fE� �NFK�g� Mbf�
[`F�F�� jG�OIFN�@[�� ‚?G@GM�gO`CF�F� lG@CDƒ� uv� �NDM@f� �\†U� N�� OIFN�
vw� JFE�t�@F� iGCbAC� � � ‚xF� DCNG_@O`CF�F� @GO�b�@@f� hE�NACAƒ�� M���
E�B� �@KAE� JAK�I`Of$� ��

‚Z�HFNFI`H�� iG�O^Fq� OGEFOI�g@�OI`� i@GgKF^Of� @GK� @GNFM�D� @�k
^AEF^@F� JNACNFED�OIG@F^At��� jGK�CNGg�� �FM@G�^�bACG�ND_@G��o@Ak
t�@F� IDI� D� LGO�� O^�IF^F_� ^�g@A� X�T�v� KC�b� �� †�T� [�NCF^�� G� JF� O�bGn�
�††���†� E�KCGb`@An� �� †XX�Xvv� �FOJFMGNO`CAn�HDMA@C�^�� ]�Obf� [`F�F�
JNAgKbA�@F^�� i@At�@@f���� |DOAEF� JNAgIA� i�MFJFEF�Fq� IAE�� tF� ^O��
JFO^fIAbA�Mbf�@GNFMD��DCNG_@O`CAE�JFbF@�@AE�� �@I�N@F^G@AE��GN�Kk
IF^G@AE�� JFb�IAL@AE� ^dfi@fE�� fCAn� IAOfL�� BA^DI`� D� IGHFNGn� O�N�M�
@�i@FO@An�^�M@FOA@���JFIN�HDqI`�MFJFEF�A�^�nGNLGn�� I�Jb�g�FM�B��g�
^iDII��� hb�� [�� t�� @��^O��� …FbFMF^G�OE�NI`� iG�NFBDe�^MF^A[fE� �� OAk
NFIGE�JF� ^FfCGn� �� OIGNKA@Gn�� �@^Gb�MGE�� IAOfLGE�ObDBHF^[�^�� fCAn�
@�� JNAg@fIF� MF� ObDBHA�� IAOfLGE� @GKAn� H�iNFH�I@An�� oG@�JGMGe�
JNFO^�I@f� NFHFIG� ^� CNGq� L�N�i� HNGC� �NFK�g�� HF� OGEG� ‚]NFO^�IGƒ�
JFIN�HDe� FO@F^@F�F� E�b`gF@F^F�F� CGJ�IGbD�� G� CFbA� gF�F� @�� HDM���
HDM��t��H�b`KAg�iG@�JGM�@GNFMD��oG�bGMG��NFiAI`�DO�E�CDb`IDN@AE��
�DEG@�IGN@AE� �� JNFO^�I@�E� �@OIAID[�fE�� p�O`� @GNFM� J�N�E�@A^Of� ^�
FM@D� OIGIDq� ^�bACF�F� HFbq�� fCFED� @�EGe� N�^@F�F� @�� @G� O^�I��� @�� ^�
MFI�J�N�K@�g� �OIFN�_� bqMOI^Gƒ�� oGCbAC� iGC�@LDeI`Of� JNFnG@@fE��
tFH� i�HNG@�� �NFK�� ^AOAbGIA� @��Gg@F�� HF� @GN�M� J�N�HD^Ge� @G� CNGq�
EFNGb`@F_�g�EGI�N�fb`@F_�H�iFM@���xGIG�iGCbACD$� �`^�^�� �� bAOIFJGMG�
�\†U� N�� ]�MJAOGbA$� oG� pACF@G^LAg� p�MM�b� ZCNG_@O`CF�F� …NFEGMk
O`CF�F�?FE�I�ID�D��`^F^�$����x �N�yI�JG@�}�MGC�� �FbF^G��pFbFMAEAN�
r�b�^AL��O�CN�IGN��?N�E�IF�F� i@GnFMfI`Of�J�MJAOA�g� iG� �@K��DCNG_@k
O`C�� sF^GNAOI^G� g� ZOIG@F^A� D� �`^F^��

oG[AIF^G@Ag� IDI�LGOICF^F�MFCDE�@I�@G�OIFN�@[�� e^G@��b`O`CFk
�F� LGOFJAOD� �F^FNAI`� JNF� iG[�CG^b�@@f�MFb�q� l�M@F�F� ?NGq� IG� HGk
BG@@f� MG^GIA� gFED� MFJFEF�D� ^� ING��L@FED� EFE�@I�� �OIFNAL@F�F�
HDIIf�

jGgH�b`K� JFE�I@�� EGHDI`� f^At�� @G� ^�MIA@CD� @GKF_� IFM�K@`F_�
e^G@��b`O`CF_� JN�OA�� D� MG@FED� ^AJGMCD� ‚?�� lG@CDƒ�� fCAg� HD^� JNFk
MF^B�@@fE� CFbAK@`F�F� ‚ lG@CDƒ�� [�� I��� tF� I�EGIACG� JFE�tD^G@An�
D� @`FED� OIGII�g� �� MFJAO�^� „ND@IF^@F� iE�@AbGOf�� ]Fi@ACGbA� i� gF�F
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OIFN�@FC�M�K�^F�O�@OG[�g@�� OIGII�� JNF� CFEJNFE�IG[�g@�� EFE�@IA� i�
�OIFN�_� O�N�M@`F^�L@F_� [�NCF^@FOIA�� jG� E�O[�� IF�F� JFLGbA� JFf^bfk
IAOf� LGOI�K�� OIGII�� g� MFJAOA� @G� mGNE�NO`C�� g� iG�Gb`@F� FO^�I@`F��
CDb`IDN@�� I�EA� IG� N�i@F�F� NFMD� b�I�NGIDN@�� @GNAOA�� oFCN�EG�JFLGk
bA� JFf^bfIAOf� MFJAOA� ^� H�b`K� JF^GB@FED� g� iN�^@F^GB�@FED� IF@���
sG� @GgH�b`K� FOFHbA^AE� f^At�E�� fC�� ^�MMi�NCGbq^GbF� IFM�K@�� @Gk
OINF_�O�N�M�Lb�@OI^G�g� JNF^�M@An� C�b�ZallDnD� ^� ?G@GM�� � � [�� LAOk
b�@@�� OIGII��� MFJAOA� g� iGCbACA� ^� ‚?�� lG@CDƒ� @G� I�ED� O^�IF^An�� G�
@GgJ�NK��On�M@`F�� g� O�N�M@`F��^NFJ�gO`CAn� JFM�g�dJ�Obf� iGC�@L�@@f�
]�NKF_� y^�IF^F_� p�g@A�� �� OIG@F^At�� ZCNG_@A� ^� LGO�� g� J�Obf� @GKF_�
pAi^Fb`@F_�zFNFI`HA�� CFbA�DCNG_@O`CG�I�NAIFN�f� g�@GN�M�FJA@AbAOf�
^� ING��L@An� DEF^Gn� EFOCF^O`CF�HFb`K�^A[`CF_� g� JFb`O`CF_� FCDJGk
[�_�� p� ‚?�� lG@CDƒ� JFLGbA� IFM�� IGCFB� JFf^bfIAOf� OIGII��� MFJAOA� g�
iGCbACA� @GKAn� ^Ai@GL@An� JFOIGI�g� IFM�K@`F_� MFHA� ��� |AnGgbG�
…NDK�^O`CF�F�� JN�iAM�@IG�oZjl�� �a^��@G�]�INDK�^ALG��MAJbFEGk
IAL@F�F� JN�MOIG^@ACG� oZjl� D� pGKA@�IF@�� � � �F@�A@G� r���b`��
O`CF�F� ufCAg�J�i@�K��MFJFEG�G^�D�JNG[�� @GKF�F�ZallDnD� �� @GJAOG^�
HNFKDND� ‚o^�MCA� ^ifbAOf� �� tF� IF� e� e^G@��b`O`CG� ^�NG‡ƒw�� |AnGgbG�
�FiA@O`CF�F�� zF�MG@G� ��JCF�F�� cOAJG� jGiGNDCG�� ]�ING� }NG@CG�
uOA@G� �^G@G� }NG@CGw�� cb�COG@MNG� �FIF[`CF�F� IG� �@KAn�� Z� IAn� JAk
OG@@fn� �F^FNAbFOf� JNF� @�^�MNGM@�� OIG@F^At�� DCNG_@O`CF�F� @GNFMD�
^� DEF^Gn� @F^An� FCDJG@I�^� � � JNF� JFLGICA� ibFLA@@F_� JFb�IACA� g�
JNGCIACA� L�N^F@F_� |FOC^A� tFMF� bqM@FOIA� On�M@`F�DCNG_@O`CAn�
i�E�b`� IG� JNF� ^GBC�� J�N�Ob�MD^G@@f� @GKF_� @G[�F@Gb`@F_� OJ�b`@FIA�
^�oGn�M@�g� ZCNG_@�� ^�M� JFb`O`CF�F� FCDJG@IG� iNGiD� IGCA� ^� OGEAn� JFk
LGICGn� JFb`O`CF�F� @G_iMD� @G� iGn�M@`F�DCNG_@O`C�� i�Eb��� Z� i^dfiCD� i�
IAE� CG@GMO`C�� DCNG_@[��� G� ^� IFED� g� M�fL�� ZallDnD� FN�G@�iF^D^GbA�
N�i@�� GC[�_� MFJFEF�A� l�M@FED� ?NGe^��� pF@A� �@mFNED^GbA� IFM�K@�n�
C�NEG@AL�^� ?G@GMA�� ^�bACF�HN�IG@O`CF_� g� O^�IF^F_� JFb�IACA� JNF�
iG�GNH@A[`C�� M�_� @F^An� FCDJG@I�^� �� JNFOAbA� ^ifIA� ^� FHFNF@D� DCNGk
_@O`CAg�@GN�M�@G�N�M@An�i�Ebfn�

‹FH� @�� HDIA� �FbFObF^@AE�� JFMGeEF�M�fC�� ^GBbA^�K�� JNACbGMA
X� JFNDKD^G@F_� ^� ‚?�� lG@CDƒ� GCIDGb`@F_� IFM�� I�EGIACA� JNF� OIG@Fk
^At�� DCNG_@O`CF�F� @GNFMD� J�Obf� ]�NKF_� y^�IF^F_� p�g@A� u ‚��� l �ƒ� i
�� O�L@f� �\†�� Y�	� OIFN�� \w�� M��� E�B� �@KAE�� JAK�I`Of�� tF� ‚j�� JFNG�
I�J�N� @G� @�i�FMA�� �� @�nIF� @�� OE�e� g� @�� EGe� JNG^G� iGINAED^GIA� ^�
O�H��MF^K�� ui�HNG@An� �NFK�g� � �c��x�w� iGMbf� fCAnFO`�FOFHAOIAn� LA�
JGNI�g@An�DJ�N�MB�@`�� …FbFM�@��NFiHANGe�� nIF� fCF_�^�NA�LA�JGNI�_ƒ��
o^�N@�@@f� C�@LGeI`Of� iGCbACFE� ^AObGIA� fC@GgOCFNK�� i�HNG@�� �NFk
K�� MF� CNGq�� tFH� @��Gg@F� MFJFEF�IA� IAE�� tF� JFIN�HDqI`� �� �FbFMDk
qI`� D� oGn�M@�g� ZCNG_@��

xGb�� @G�D^G�D� iGObD�F^De�MFJAO� JNF� ‚y^fIFL@�� ^�MCNAIIf� ZCN��
p�b`@F�F� Z@�^�NOAI�ID� D� p�M@�ƒ� u ‚��� l �ƒ� i� �S�bqIF�F� �\†�� ‰��� OIFN��
�w�� ‚p�MFi^G� MF� CG@GMO`CAn� DCNG_@[�^ƒ� u ‚��� l �ƒ� i� �U� ING^@f� �\†���
OIFN�� �w�� J�MJAOG^�y�� x@�OINf@O`CAg�� D�OJNG^�� MFJFEF�A�DCNG_@O`CFk
ED� OIDM�@OI^D� iG� CFNMF@FE�� l�MGC[�g@D� JFb�IACD� ‚?�� lG@CDƒ� IF�F
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LGOD� nGNGCI�NAiDe�� E�B� �@KAE�� N�MGC[�g@G� OIGIIf� ‚ ]F^�MFEb�@@fƒ�
u ‚��� l �ƒ� i� �v� ING^@f� �\†��� OIFN�� �w�� M�� iGJF^�MGeI`Of�� tF� N�MGC[�f�
MNDCD^GIAE�� LGO� ^�M� LGOD� OIGII�� @G� DCNG_@O`C�� I�EA� G@�b�gO`CFq�
EF^Fq�� tFH� �@mFNED^GIA� G@�bFOGCO`CD� JDHb�CD� JNF� DCNG_@O`C��
BAIIf� ^� ?G@GM��� G� MGb�� JNF� DCNG_@O`CD� �OIFN�q�� b�I�NGIDND�� EAOk
I�[I^F�� J�O@q� IG� ^iG�Gb�� MDnF^�� iMFHDICA� DCNG_@O`CF�F� @GNFMD�� Z�
IFED� OGEFED� LAOb�� ‚ ��� l �ƒ� L�I^�NIG� g� JdfIG� OIFN�@CG� JFMGe� G@�b�gk
O`CFq� EF^Fq� �@mFNEG[�_� JNF� DCNG_@[�^� D� ?G@GM�� IG� JNF� BAIIf� g�
I^FNL�OI`� s�� • �^L�@CG� i� gF�F� JFNIN�IFE�� sDI� JFE�t�@Ag� G@�b�gk
O`CAg� J�N�CbGM� ‚yF@ƒ� �� ‚…GEGb�fƒ� x �NG� …F@I�NG� IG� @�JF^@Ag� J�N�k
CbGM� ‚oGJF^�IDƒ�

Z� ‚ ��� l �ƒ� i� †�� ING^@f� �\†��� OIFN�� o�� @GMNDCF^G@Ag� iGCbAC$�
‚x��N� ]�INDK�^AL� MF� iGFC�G@O`CAn� DCNG_@[�^ƒ�� ]N�iAM�@I� ZCNGk
_@O`CF_� jG[�F@Gb`@F_� lGMA� oZjl�OJDHb�CA� u…GbALA@Aw� iGCbACGe�
DCNG_@[�^� y•h� g� ?G@GMA� MFJFEG�GIA� DCNG_@O`C�g� OJNG^�� �N�KEA�
IG� JFb�IAL@AEA� GC[�fEA�� hJ�b`� ��� r���b`O`CF�F� ‚ lFCF^Ag� x�@`ƒ� ^�
‚ ��� l �ƒ� i�Y�bAOIFJGMG� �\†�� ‰���OIFN�����@G�GMDe�JNF� lFCF^A@A�]�NKF��
�AOIFJGMF^F�F�€A@D�^�?@fBFED�…FNFM�� �`^F^�� IG� iGCbACGe�MF�MGb`k
KF_� HFNFI`HA� iG� DCNG_@O`CD� M�NBG^@�OI`�� jG� D^G�D� iGObD�F^De� IGk
CFB�MFJAO�JNF� ‚|GOF^��^�L��D�p�@@�J��D� u ‚��� •�ƒ�� �T�O�NJ@f� �\†�� ‰���
OIFN��†w��M��JFNDKD^G@F�OJNG^D�MFJFEF�A�DCNG_@O`CFED� @GNFMF^��@G�
l�M@An� o�Ebfn� �� OJNG^�� gF�F� ^Ai^Fb�@@f�� jG� ^�LD� HD^� iGOIDJb�@Ag�
IGCFB� ZallDn�� |�B� JNFEF^[fEA� ^AOIDJA^� !JGOI�� X�� zALA@O`CAg��
sDI�@G^FMAEF�DNA^FC� i�MFJAOD�� tF� ^�M@FOAI`Of�MF�gF�F� JNFEF^A$��

‚xND�AE� JNFEF^[�E� HD^� JGOI�� X�� zALA@O`CAg�� p�@� �F^FNA^� JNF�
iG�Gb`@�� JFb�IAL@�� OJNG^A�� p�@� OCGiG^�� tF� L�N�i� EA@DbAg� LGO� ^�g@A�
EA� iGE�OI`� ideM@GIAOf� ^O�� NGiFE� �� JNG[q^GIA�Mbf�MFHNG� @GKF�F� @Gk
NFMD�� IF� EA� B�NbAOf� OGE�� E�B� OFHFq� g� ^AINGLGbA� �@�N��q� @G� MDNk
@A[��� ?GIFbACA� CGiGbA�� tF� nIF� @�� CGIFbAC�� IFg� @�� MFHNAg� DCNG_k
@�[`�� G� JNG^FObG^@�� i@F^D� CGiGbA$� tF� nIF� @�� JNG^FObG^@Ag�� IFg�
@�MFHNAg�DCNG_@�[`��G�HFb`K�^ACA�CNALGbA�g�CNALGI`�� tF�I�b`CA�^Fk
@A�MFHN���G�H�b`K��@�nIF�� G� t�� �@K�� nFI�bA�LF�FO`� �@KF�F�� ZO�� nFI�bA�
IGCF_�ZCNG_@A��fC�^F@A�OGE��nFLDI`�� L�N�i� tF� iGE�OI`�JNG[q^GIA�NGk
iFE�� OJ�N�LGbAOf� E�B� OFHFq� IFM��� CFbA� ]Fb`tG� iGCN�JGLD^GbG� @GK�
N�M@Ag� CNGg� �� @GN�Mƒ�

xGb�� JNFEF^�[`� �F^FNA^�JNF�JFIN�HD�MFJFEF�A�@GKAE�bqMfE�D�
OIGNFED� CNGq�� ‚|A� I�KAEFOf� @�^MGLGEA� ]Fb`t��� EA� JNFCbA@GeEF�
__��HGBGeEF�_g�OCFNF�F�DJGMCD�� Gb��I�� ^O��JDOI��� r�� @��M�bG�� [�� I�b`k
CA� b�IG@@f� D� JF^�IN��� JFNFB@�� mNGiA�� |A� I�J�N� ^O�� i@GeEF�� tF� EA�
NFHAEF� ibF� �� I�� ibF� IN�HG� @GJNG^AIA�� s�J�N� t�� LGO� iNFHAIA� O^F_�
M�bG�� xFJFEF�IA� �GbA[`CFED� DNfMF^�� m�@G@OF^F�� tFH� ^�@� E��� HFNFk
IAOf� MF� C�@[f�

ˆE��NG@IA� �@KAn� @GNFM�^�� fC� L�nA�� JFbfCA�� bAIF^[��� �Nbf@M[��
IFtF� MFJFEG�GbA� O^F_E� DNfMGE� IFM��� CFbA� ^F@A� t�� @�� HDbA� JNAk
i@G@�� �� i�HNGbA�Mbf� IF�F�@�� IAOfL��� @�� FMA@� E�b`gF@�� G�M�OfICA�E�b`k
gF@�^�MFbfN�^�� cIB��� g�EA�JF^A@@�� J�IA�_n�Ob�MGEA�g�MFJFEF�IA�O^F�
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�ED� �GbA[`CFED� DNfMF^��� CFbA� e� LGO� �� @G�FMG�^Ai^FbAIA� @GKAn�HNGk
I�^� i� @�^Fb�ƒ�

�C�HGLAEF��X�� zALA@O`CAg� i�GMG^�!JNF� EA@Db�� ^�NF�OJF^�M@�� I�Nk
If� E�B� CG@GMO`CAEA� g� GE�NACG@O`CAEA� DCNG_@[fEA�� j�� iGg^F� HDM��
J�MCN�ObAIA� IFg� JFiAIA^@Ag� mGCI�� tF� @G�^�LD� D� p�@@�J��D� ^AOIDJAk
bA� GCIA^@F� g� FM@Fi��M@F� M�fL�� fC� �N�CF�CGIFbA[`CF_�� IGC� �� JNFI�Ok
IG@IO`CF_�OIFNF@A�CG@GMO`CAn�DCNG_@[�^�OJ�b`@F�NGiFE��sNG��L@��JFk
M�_�^�ZCNG_@�� i^�bA� OfC�IGC�MF� OJ�b`@F_�JNG[�� ^�NF^Ai@G@�^An�ODJ�Nk
@AC�^�

]FMG@��OIGII���MFJAOA�g� iGCbACA�^� ‚� �•�ƒ�� � [�� I�b`CA� @�^�bACG�
LGOIA@G� MNDCF^G@An� EGI�N�fb�^� i� I�EGIACA� IFM�K@`F�F� OIG@F^AtG�
@GKF�F� @GNFMD� g�OIG@D�DCNG_@O`CF_�OJNG^A�@G�E�B@GNFM@F�JFb�IALk
@�g�KGn�^@A[��� ?FbA�MF� IF�F� ^O`F�F�MFMGEF� t��MFJAOA�G^IFN�^� i�Nfk
M�^� e^G@��bAC�^� @G� CG@GMO`CFED� �ND@I�� IG� N�i@�� b�I�NGIDN@�� @GNAOA�
g� OJNFHA� ^�NKF^G@@f� � � IF� EGIAE�EF� iG�Gb`@D� CGNIA@D� IAn� HGk
BG@`� �� GCIA^@An� M�g� IG� MDnF^An� J�M@�O�@`� M�fL�^�� Lb�@OI^G� g� OAE��
JGIAC�^� ZallDnD� J�^@�L@F�GE�NACG@O`CF�F� CF@IA@�@ID� tFMF� OIGk
@F^AtG�DCNG_@O`CF�F� @GNFMD� IG�gF�F� HFNFI`HA�� tFH� iM�gO@AIA� O^�g�
M�NBG^@Ag� �M�Gb�

~GNGCI�NAOIAL@�� f^At�� JNA� IFED� ^O`FED� I��� tF� ^� IFED� LGO��
@�� i@GnFMAEF�HG�GIF�MFJAO�^� �� JF^�MFEb�@`�i� BAIIf� [�NCF^@An�…NF��
EGM�@G� OIFN�@CGn� ‚?�� lG@CDƒ�� x�fb`@�OI`� lDnD�^� IFED� LGO�� HDbG�J�k
N�^GB@F� OJNfEF^G@G� @G� Kbfn� MFJFEF�A� O^FeED� @GNFMF^��

sG�NGiFE� �i� IFM�K@�EA�JFM�fEA�@G�mNF@I�� HFNFI`HA�@GKF�F� @Gk
NFMD�JFLGbA�MFiN�^GIA��M�_�JFIN�HA�OAb`@�KF�F� i�DNID^G@@f�g�^@DIk
N�K@`F�F� iE�[@�@@f� IF�F� lDnD� H�b`K� [�@INGb�iF^G@Fq� OAOI�EFq�
gF�F� FN�G@�iG[�g@F_�OINDCIDNA�� sDI� �� IGE� JFLGbA�MFnFMAIA� �FbFOA��
fC�� iGCbACGbA�MF� OJNfEF^G@@f� EFBbA^F� ^O�n� DCNG_@O`CAn� e^G@��b`��
O`CF�N�mFNEF^G@An� OAb� ^� FM@�� NDObF� FN�G@�iG[�g@F�Di�FMBD^Gb`��
@F�F�[�@IND�

Z� OIGII�� ‚]�M� NFi^G�D� DCNG_@O`CF�JN�O^�I�NO`CAE� JNFJF^�M@Ak
CGE� a^G@��b�_� ~NAOIF^F_� ^� ?G@GM�ƒ� u ‚?�l�ƒ�� S� bAJ@f� �\†�� ‰��� OIFN��
Tw� __� G^IFN� � �h�� |GCOAELDC� JAK�$� ‚p�M� fCF�FO`� LGOD� E�B� @GKAEA�
�NFEGMGEA� JNAIAn� N�b���g@Ag� NDn�� h� OGE�� JNFJF^�M@ACA� ^B�� MF^k
KAg� LGO� @�� EGbA� g� @�� ^�MHD^GbA� E�B� OFHFq� @�fCAn� @GNGM�� fC� [��
HDbF� JFJ�N�M@�EA� NFCGEA�� ]NALA@� @G� [�� HG�GIF�� cM@G� �� @GgH�b`KG��
IF� O^�IF^G�^�g@G�� fCG� J�N�^�N@DbG�MF�FNA� @F�GEA� ^O�bfCA�JFb�IAL@��
Jbf@A�� G� IAE�OGEAE� �� N�b���g@��� @�� I�b`CA� ^� ˆ^NFJ��� G g ^ �hE�NA[�� IG�
?G@GM��� rf� O^�IF^G� iG^�NqnG� @GNFHAbG� HG�GIF� J�N�^FNFID� �� t�� NFk
HAI`� MFI�J�N�� zG�GIF� i� @GO� L�CGbF� �� OI�BAbF� iG� NDnFE� N�b���g@AE�
D� OIGNFED� CNGq�� |A� FL�CD^GbA� @G� I��� fCAg� FHFNFI� ^�i`E�� IGE� N�b�k
��g@G� OJNG^G�� sAE� LGOFE� @�EG� @G� tF� L�CGIA�� HF� OJFCFq� IGE� @�EG�
@�fCF�F�� G� IAE� OGEAE� �� N�b���g@Ag� NDn� @�� EFB�� EGIA� @�fCF�F� i@Gk
L�@@f� J�M� I�J�N�K@q� JFND�� s�� OGE�� g� i� @GKAEA� �NFEGMGEA�� fC�� [�k
CG^AbAOf� @GKAE� lDnFE� D� ?G@GM��� zG�GIF� i� @GO� EGbA� @GE�N� ^�NIGk
IAOf� MF� N�M@An� OIFN�@�� sAE� LGOFE� JFHGLAbA�� tF� @�EG� JFtF�� cIB��
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bAKGeI`Of� FM@F�� G� OGE��� FO�OIAO`� D� ?G@GM�� @G� OIGbF�� �� OJNF^GMAIA�
O^F_n� CN�^@An� OqMA�� h� CFbA� FO�MGIAOf� ^� ?G@GM��� IF� JFIN�H@F� JFiG�
O^F_EA� tFM�@@AEA� JFIN�HGEA� IDI� [�CG^AIAOf� �NFEGMO`CAEA� OJNGk
^GEA�� G� IAE�OGEAE� �� r�NC^Fqƒ�

pAf^A^KA�JNALA@A�IF�F� iGOIFq� ^� BAII�� ZallDnD�� G^IFN�OIGIk
I�� JAK��MGb�$� ‚ jGE� IN�HG�CF@�L@F� OCbACGIA� id_iM� [`F�F� NFCD�� sN�HG�
FH�F^FNAIA� HG�GIF�N�b���g@An� OJNG^�� fCAn� @G�NFEGMAbFOf� iG� C�b`CG�
NFC�^ƒ�

€�N�i� C�b`CG� E�Of[�^� MG^Of� LDIA� t�� FMA@� �FbFO� D� y•h�� G� [��
JGOI�� p�� ?Di�^G�� Z� O^FeED� iGCbACD� ^� ‚��•�ƒ� u††� bAOIFJGMG� �\†�� ‰���
OIFN�� �w� ‚�AOI�MF� HNGI�^� JNFJF^�M@AC�^�� OIGNKA@� IG� ^O�n� JNAnAb`k
@AC�^� a^G@��b`O`CAn� r�NCF^� D� y•h� g� ?G@GM�� ^� OJNG^�� OCbACG@@f�
pO�DCNG_@O`CF�F� a^G@��b`O`CF�F� yFHFND� ^� zFmGbFƒ�� sDI� ^�@� JAK�$

‚]�Obf� ObG^�I@F_�HFNFI`HA�� fCD� EA� JNF^GMAbA� i� CGIFbA[AiEFE�
�� JNG^FObG^�eE�� EA� iG^E�NbA�� @�@GL�� @GKG� NFHFIG� ^B�� OC�@L�@G��
@�@GL��EA�@��EGeEF�^B��H�b`K�� JNF^�M@F�F� �M�GbD�� @�@GL��@GO� IN�HG�
^CA@DIA� ^� fED� iGHDIIf�� fC� IAn�� tF� EA�_n� JFHFNq^GbA���� pif^KA� ^O��
J�M� NFi^G�D�� @GO� C�b`CFn� JNF^FMAN�^� e^G@��b`O`CAn� nNAOIAf@� D� ]�^k
@�L@�g� hE�NA[�� @G� MF^�NFL@An� iHFNGn� D� zbqEm�bM��� OI�gID� j`q�
xB�Ni��� M@f� †U� BF^I@f� [�N��� Dn^GbAbA� i^�N@DIAOf� [AE� bAOIFE� MF�
^O�n� DCNG_@O`CAn� e^G@��b`O`CAn� JNFJF^�M@AC�^� �� OIGNKA@� @GKAn�
r�NCF^� uHGJIAOIO`CAn�� JN�O^�I�NO`CAn�� E�IFMAOIO`CAn� IFtFw� i�
JNFJFiA[�eq�OCbACGIA�@GgHbABLF�F� LGOD�pO�DCNG_@O`CAg�a^G@��b`k
O`CAg�yFHFN�D�E�OI�� zFmGbF��OI�gID� j`q� •FNC���

jG� @GKD�MDECD� yFHFN�EG^�HA� iGOIG@F^AIAOf� @GM� IGCAEA� OJNGk
^GEA$

��� ZOJ�K@G� e^G@��b�iG[�f� DCNG_@O`CF�F� BAIIf� @G� �E��NG[�_�
†�� zbABL�� JFNFiDE�@@f� �� H�b`K�� OJ�^NFH�I@A[I^F� DCNG_@O`CAn�

e^G@��b`O`CAn� ^�NF�FJF^�MG@`�
X�� yJNG^G� e^G@��b`O`CF_� b�I�NGIDNA�
��� oGCbAC�MF� e^G@��b`O`CAn� nNAOIAf@O`CAn� @GNFM�^� O^�ID�� tFH�

^F@A� i�bf@DbAOf� @G�EDCA�ZCNG_@A� �� JFNfID^GbA�__�MDnF^F�� EFNGb`@F�
�� JFb�IAL@F�

S�� yJNG^G� OJNF^GMB�@@f�MF� ]�^@�L@F_�hE�NACA� H�M@An� ^� ˆ^NF��
J�� DCNG_@O`CAn�DL@�^� IG� DL�@A[`� O�N�M@�n� �� ^AtAn� KC�b� �� NFiE�t�@k
@f�_n� JF� KCFbGn�y•h�g� ?G@GMA�

T�� cN�G@�iG[�f� IF^GNAOI^G�Mbf�MFJFEF�A�ZalDnF^�� @G�ZCNG_@�$�
JFMG@@fE� IDMA� m�@G@OF^F_� MFJFEF�A�� mGnF^An� NFH�I@AC�^�� z�Hb�g��
FN�G@�iG[�eq� HF�FObF^O`CF_� CFb�„�_�� MNDCGN�@`� IFtF�

v�� |GI�N�fb`@G� MFJFEF�G� JFI�NJ�bAE� ^�M� ^Fe@� IG� N�^Fbq[�_�
DCNG_@[fE�

Y�� pNfID^G@@f� DCNG_@O`CF�F� EAOI�[I^G� ^�M� iG�bGMA� L�N�i� ^A��
KDCG@@f�OJFOFHD�EGI�N�fb`@F_�MFJFEF�A�DCNG_@O`CAE�EGbfNGE��N�i`��
HGNGE� IFtF�

\�� ]�MINAED^G@@f� DCNG_@O`CF_� b�I�NGIDNA� ^� ˆ^NFJ�� IG� iGnFMA�
J�N�CbGOIA�� tF� e� ^� @�g� CNGtF�F�� @G� G@�b�gO`CD� EF^D�
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�U�� yCN�Jb�@@f� �M�_� eMA@F_�� @�JFM�b`@F_� ZCNG_@A� i� FN�e@IG[�eq�
@G� zFBD� MFJFEF�D� IG� DCNG_@O`CAg� @GN�M�� G� @�� @G� FnFLAn� i@AtAIA�
@GO� iGnbG@@An� ODO�M�^�

p�M�O�H��OCGB�EF�� tF�^�MIf�GIA�yFHFN�@G�MGb`KAg�LGO�@��EFBk
@G�L�N�i� @G�Gb`@�OI`� OJNG^�

yJFM�^GqLAO`�� tF� pA� @�� ^�MIf�@�I�O`� ^�M� [`F�F� yFHFND� NGMA�
ObG^A� a^G@��b`O`CF�F� ~NAOIAf@OI^G� �� MFHNG� DCNG_@O`CF�F� @GNFMD��
i�OIGqO`� D� @GM�_� iDOIN�IAOf� i� pGEA� ^� zFmGbF� @G� yFHFN��

pGK� JAOGN�OCGNH@AC� pO�DCNG_@O`CF�F� a^G@��b`O`CF�F� yFHFND
� �p�� ?Di�^ƒ�

pAt�JFMG@�� JNFJFiA[�_� ^�MMi�NCGbqqI`� e^G@��b`O`CF�DCNG_@k
O`CAg�JGIN�FIAiE��NDJA�IFM�K@�n�M�fL�^� lDnD�� fCAE�b�BGbG�@G�O�N[��
fC� e^G@��b`O`CG�� IGC� �� iG�Gb`@F� @G[�F@Gb`@G� OJNG^G�� yJNG^M�� i�GMGk
@Ag� iGCbAC�� FJDHb�CF^G@Ag� ^�M� @�^�bACF_� �NDJA� IFM�K@�n� e^G@��b`k
O`CAn�M�fL�^��Gb��@�EGe�ODE@�^D�� tF�gF�F�@GJAOGIA� ^if^Of� @GgJ�NK��
JGOI��p�� ?Di�^�

jG� [�g� iGCbAC�^�M�DC@DbAOf� @�iGHGNFE�M�fC�� i� GCIA^@�KAn�Lb�k
@�^� ��M�fL�^�� Z�OIGII�� ‚pF@A� ^B�� CbALDI`ƒ� u ‚��•�ƒ�� �X� �NDM@f� �\†���
OIFN�� Tw� ]�� ?NGI� i^�N@D^� FOFHbA^D� D^G�D� @G� KFOID� IFLCD� iGCbACD��
IFHIF� @G� �M�q� J�N�OGMB�@@f� ZallDnD� @G� „ND@I� ^� ZCNG_@��� p�@�
JAK�$� ‚]NG[qqLA� @GM� JFKAN�@@fE� a^G@��b`O`CF�F� ~NAOIAf@OI^G�
E�B� O^F_EA� bqM`EA� ^� ]�^@�L@�g� hE�NA[��� CFB@Ag� @GK� JNFJF^�M@AC�
@FOAI`� D� �bAHA@�� O^F�F� O�N[f� iGIGe@�� HGBG@@f� � � CFbAO`� JF@�OIA�
ObF^F� a^G@��b�_� @G� N�M@D� ZCNG_@D�� sGE�� D� ?GNJGIGn�� IGE� @GM�x@�Ok
INFE� �� @GM� x@�JNFE�� e� E�b`gF@A� BGM�H@An� MDK� JFLDIA� ~NAOIF^D�
@GDCD�� sGE� ^F@A� ^�MLD^GbA� H�O�H�� ^MFEG�� IGE � D� OIF� NGi�^� iH�b`K�k
@Fq�OAbFq�^F@A�O�fbA�H�@GO�@@f�~NAOIF^F�F�ybF^G�@G�N�M@An�bG@Gnƒ�

|N�qLA� JNF� I��� tFH� ‚r�bD� ZCNG_@D� iNFHAIA� ^i�N[�E� HNGI�Nk
OI^G�Mbf� [�bF�F� O^�IDƒ�� G^IFN�OIGII�� JAK��MGb�$� ‚�� FO`� IG�n^Abf� JFk
^FNFID� @G� ZCNG_@D� @GHbABGeI`Of�� @�� IFED�� tF� @GKAE� JNFJF^�M@Ak
CGE� nFL�I`Of� ^�NIGIAOf� @G� ZCNG_@D�� Gb�� IFED�� tF� i� ZCNG_@A� JNAk
nFMfI`� MF� @An� CbAL�� i� BGMG@@fE� _nGIA� �� OIG^GIA� JNF^FMANfEA�
iEDL�@F�F� @GNFMD�

jABL��JFMG@Ag�bAOI�MF�FM@F�F� i�JN�O^�I�NO`CAn�JNFJF^�M@AC�^�
^�M� O�bf@� JNFI�OIG@I�^�D� …GbALA@�� OGE� OFHFq� JFfO@qe� ^Oq� JFIN�HD�
J�N�@�O�@@f�@GKF_�e^G@��b`O`CF_�NFHFIA�@G�ZCNG_@D�� jGM�IAE�JF^A@k
@�� iGOIG@F^AIAOf� @GK�� HNGIA�JNFJF^�M@ACA� IG� JGNGm�f@A� �� JFOIGNGk
IAOf� ^� fC@GgCFNFIKFED� LGO�� J�ObGIA� O^F_E� CFKIFE� nFL� FM@F�F� E�k
O�F@�NG�E�B� N�M@Ag� @GN�M� D� N�M@Ag� CNGgƒ�

jABL�� I�e_�OIGII�� ]�� ?NGIG�JFE�t�@F� bAOI� i� ZCNG_@A�� ^� fCFED�
iGJNFKDeI`Of� FM@F�F� i� @GKAn� JN�O^�I�NO`CAn� JNFJF^�M@AC�^� JNAk
_nGIA� MF� …GbALA@A�� @G� …D[Db`tA@D�� JFKANq^GIA� �^G@��bAiE� E�B�
@GKAEA� bqM`EA� IGE�

�C� DB�� i�GMG@F�� @G� iGCbAC� p�� ?Di�^G� ^�M�DC@DbAOf� N�i@�� M�fL��
�� Lb�@A� lDnD��OIG^bfLAO`�JNAnAb`@F�MF� �M�_�OCbACG@@f� IGCF�F� yFHFk
ND� u ‚��•�ƒ�� �X�� †U�� †v� �NDM@f� �\†�� ‰�w�� xGb�� JGOI�� ]�� ?NGI� JFE�OIA^
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�� MND�D� i@GE�@AID� OIGIIq� ^� ‚� �•�ƒ� i� †U� �NDM@f� �\†�� ‰��� OIFN�� T��
J�@�� ‚jG� @F^D�MFNF�Dƒ�� o� F�bfMD� @G� __� ^GNI�OI`� EA� iG[AIDeEF� M�fC��
__�^GBbA^�K��E�O[f$

‚j�� IN�HG� HG�GIF� JNA�bfMGIAO`� MF� I�J�N�K@`F�F� NDnD� DCNG_@k
O`CAn�e^G@��b`O`CAn�nNAOIAf@�D�?G@GM�� IG�y•h�� tFH�@�� iG^^GBAIA�
JF^@F�F�^� @`FED� iGOIFq�� FOFHbA^F� CFbA�nIF� JNA�GMDe�OFH�� ObG^�I@D�
MFHD�gF�F�M�OfI`�M^GM[fI`�NFC�^�IFED�� ]NALA@�[`F�F� iGOIFq�e�C�b`k
CG�� ZCNG_@O`C�� JN�O^�I�N�f@A� ^A@@��� tF� OIG^Of� iG@�JGM� IFED�� tF�
^Oq� O^Fq� O@G�D� iDBAbA�@G� JFHFNq^G@@f� CGIFbA[AiED� IG� JNG^FObG��
^�f�� @��OIG^bfLA�OFH�� e^G@��b�iG[�_�@GNFMD� iG� �FbF^@D� E�ID�� ZCNG_@k
O`C�� HGJIAOIA� iG@�MHD^GbA� D� O^F_n� Lb�@Gn� iG�Gb`@D� JNFO^�ID�� @�� [�k
CG^AbAOf� JFb�IACFq�� G@�� @G[�F@Gb`@AEA� FJNG^GEA���

p�M� JFLGICD� JNFI�OIG@IO`CF�F� NDnD� E�B� �GbA[`CAEA� IG� HDCFk
^A@O`CAEA� DCNG_@[fEA� ^� ?G@GM��� IFHIF� ^�M� JFLGICD� iGO@D^G@@f�
j]r�NCF^�� ^�M� �\UX�GB�MF�JFLGICD�J�MDJGMG@@f� IF�F� lDnD��MF� �\���
NFCD�� JNG[f� O^ft�@AC�^� I�e_�r�NC^A�� G�JFI�E�JN�O^�I�NO`CAn� JNFJFk
^�M@AC�^� ^�MHD^GbGOf� J�M� �GObFE� JF^Gb�@@f� lAED� IG� JNG^FObG^�f����
cIB��� L�N�i� [�bAg� IFg� LGO� JNF^GMAbGOf� �FbF^@F� NFHFIG� J�N�^�Nk
IG@@f�J�N�M�FLAEG�DCNG_@O`CF_��E��NG[�_�CGIFbA[`CF�F�HG�@G�� ‚…�I`�
i� lAEFE'� …�I`� i� JNG^FObG^�eE'ƒ� � � [�� HFgF^�� �GObG�bD@GbA� JF� DCNGk
_@O`CAn� CFbF@�fn� ^�M� yC�bfOIAn� ��N� GB� MF� |F@IN�Gbq� �� ^�M� yG@�
}NG@[�OCF� MF� j`q� •FNCD�� hb�� [�� ^�L@�� HGHNG@@f� D� JFJ�^O`CFED�
HNDM��MGbF� iF^O�E�@�� I�� @GOb�MCA�� tF�_n�@GK�� e^G@��b`O`C�� JNFJF^�Mk
@ACA� OJFM�^GbAOf�� •ANFC�� EGOA� DCNG_@O`CF�F� @GNFMD� ^� ]�^@�L@�g�
hE�NA[�� JFLGbA� HGgMDB@F� OIG^AIAOf� ^iG�Gb�� MF� OJNG^A� r�NC^A� g�
^�NA�� h� I�J�N� @G^�I`� I��� tF� nFMfI`� MF� DCNG_@O`CAn� JN�O^�I�NO`CAn�
E�O�g�� ^Af^bfqI`� ^�bACD� HGgMDB�OI`� �� MDB�� EGb�� iG[�CG^b�@@f� [�Nk
CF^@AEA� OJNG^GEA�� |FB@G�HDbF� OJFM�^GIAOf�� tF� JF� ^�O�E@GM[fI`Fn�
NFCGn� [�e_�NFHFIA�^�?G@GM�� JFOIG@DI`�OGEFOI�g@�� JN�O^�I�NO`C�� �NFk
EGMA�� G� ^F@F�^AgKbF�@G^JGCA�� jGN�M�nFL�� LF�FO`�@F^F�F�� LF�FO`�JFk
iAIA^@F�F�� LF�FO`�iHDMF^DqLF�F��G�@��^�L@F�F�NDg@D^G@@f� IG�CNAIAk
CD^G@@f�� xFHG� @��GIA^@F_� NFHFIA�� NFHFIA� �G@LD^G@@f� �@KAn� � �
OC�@L�@G�� OC�@L�@G�t�� ^� �\��� NF[�'ƒ

sG� HbAOCDLG� OIGIIf� OGEFCNAIACA� JNF� M�fb`@�OI`� ZallDnD� � �
[�� [�@@Ag�JNALA@FC�MF� FJNG^A�O^�IF�bfMF^F�[�NCF^@F�F� NDnD� @GiGM�
�� iGOIFq� ^� BAII�� lDnD�� �FbF^@F� ^� LGO�� ]�NKF_�y^�IF^F_� p�g@A� g� iGk
NGi� J�Obf�@�_�� r��OGE�� I��� @G� tF�EA� i^�N@DbA�D^G�D� ^At��� pCGiDqLA�
@G� I��� tF� ‚~NAOIFO� IG� a^G@��b�f� � � ^�L@Ag� �M�Gbƒ�� G^IFN� i�GMG@F_�
OIGII�� iGC�@LDe� O^F_� E�NCD^G@@f� iGCbACFE�MF� i^FNFID� ‚@G� @F^D�MFk
NF�Dƒ�� ‚p�bACG� g� ObG^�I@G� MFHG� O^�IGe� Mbf� DCNG_@O`CF�F� �^G@��k
bAiED� ^� hE�NA[�� g� @G�ZCNG_@��� z�iCNG_�bG@A� iGiFbFIAbAOf�� L�CGqI`�
@G� B�@[�^�� j�� LGO� ^G�GIAOf�� @�� LGO� i@�^�NGIAO`�� @�� LGO� CAMGIA� NFk
HFID� @G� ~NAOIF^�g� @A^��� |A� i@GeEF� I�J�N� JNALA@D� iGOIFq� ZalDnD�
IDI�^�hE�NA[��� �FM��OIFfIA�@G�NFiMFN�BB��� i^�NIGgEF�@G�@F^D�MFNFk
�D�� MFNF�D� e^G@��b�iG[�_�� @G� @GgJNFOI�KD� MFNF�D� rGNOI^G� zFBF�F�
�� JNF^GM`EF� IDMA�@GK� DCNG_@O`CAg� @GN�M�
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zNGIA� �NFEGMf@A�� �^G@��bACA�� OA@A� g� MF@`CA� ZCNG_@O`CF_� o�k
Eb�'� ]FNG� ^GE� I�J�N�JNAeE@G� g� CF@�L@G� OnFMAIAO`� @G� zF�FObDB�@k
Af� g� i� EFbAI^Fq� JNF� MGNA� y^fIF�F� xDnG� JFLGIA� @F^��� ^�bAC�� M�k
bF�� M�bF� e^G@��b�iG[�_� NFiMNGIF^G@F�F� MDK�q� �� OJNG�@�@F�F� JNG^MA�
^GKF�F�bqHF�F�@GNFMD�IDI� ��@G�yFHFN@�g�ZCNG_@���~IF� i� ^GO�J�NKAg��
nIF�MND�Ag‡

pJ�N�M�� ^J�N�M� iG�yJGOFE�� �qHF^�q� ^FqgEF�
pA� ^F_@A� •F�F'� •F�F� ObF^FE� BA^AE�
zFN�EFOf� iG^ifIF� ]FH�MG�@GKG�J�^@G���
o�� ibFE� ^�CD� [`F�F�� jG�JNFH�g�gM�E�iG�jAE'ƒ

sGC� ]�� ?NGI� iGCbACG^� O^F_n� i�EbfC�^�e^G@��bAC�^� MF� i^FNFID�
‚@G� @F^D� MFNF�Dƒ� � �MF� ^�L@F� BA^F�F� g� @�^AL�NJ@F�F� xB�N�bG�
JNG^MA^F�F� ^�MNFMB�@@f� ^� ~NAOI��� o^FNFI� ^�M� E�B[�NCF^@An� O^Gk
NFC�� [�� IFg� @F^Ag� Kbfn�� @G� fCAg� i��M@F� i� JF�bfMFE� ]�� ?NGIG� EG^�
^OIDJAIA� ZallDn�� r�g� iGCbAC� ]�� ?NGIG� H�i� ODE@�^D� JF^dfiG@Ag� i�
�M�eq� p�� ?Di�^G� JNF� OCbACG@@f� yFHFND�

�C� �� ^� fC�g� E�N�� �M�f� J�N�OGMB�@@f� lDnD� @G� l�M@�� o�Eb�� i@Gk
gKbG� JNAnAb`@Ag� ^�M�FE�@�� HGLAEF� ^� MFJAOGn� D� I�g� OJNG^�� ^� ‚?�lƒ�
u�U� O�L@f� �\††� ‰��� OIFN�� Sw�

�^G@�zFMND��JAK�$� ‚yFHFN�CF@�L@F�IN�HG�OCbACGIA���� ��� @��F�bfk
MGqLAO`� @G�I��� tF� O^�I� CGiGIAE��� JNFEF^AIA� JN�OFq�MF� @GKF�F� @Gk
NFMD� IDI� D� ]�^@�L@�g� hE�NA[�� �� MF^�OIA�� tF� @GKG� E�O�f� ^� ZCNG_@��
CF@L�� JFIN�H@G�� xF� [`F�F� IN�HG� JFMGIA� IGC�� fO@�� JNALA@A�� tFH�
�� Ob�JAg� E��� HGLAIA� JFIN�HD� [�e_� E�O�_ƒ�

j�� y�CFNG�MF�JGOI�� ]�� ?NGIG�JAK�$� ‚��MDEGq�� tF� pGKG� r�NC^G�
^AKb��pGO�@G�IFg�yFHFN� �� IFED�JNFKD�@G�IFED�yFHFN��DJFEA@GIAOf��
tFH� HDbF� J�ObG@F� MF� …GbALA@A� @GKAn� E�O�F@�N�^�� ?F@L�� IN�HG� iGk
^�iIA� a^G@��b�q� MF� …GbALA@A�� �� J�NKAg� EGq� FnFID� OIGIA� ^� …GbAk
LA@��MF�HFNFI`HA�i�CGIFbA[AiEFE�� ~FL� f� ^B�� �� OIGNAg�� Gb�� ^�Nq�� tF�
i� zFBFq�MFJFEF�Fq� iEFBD�@�� ^�FM@�E�O�b�� NFiHDMAIA�@GN�M�� ��OJFk
M�^GqOf�� tF� yFHFN� JFCbAL�� MF� IF�F� FnFLAn�� �� nFI�^� HA�� tFH� pA��
HN�� ?NGI��� JF_nGbA� i�� E@Fq�� ]NFKD� ^@�OIA� @G� FH�F^FN�@@f� yFHFND�
JFIN�HD� E�O�_� ^� …GbALA@�ƒ�

sN�HG� ^�ME�IAIA� [�CG^D� OIGIIq � JGOI�� ��� l��?F^Gb�^ALG�� ^AJF^k
@�@D��bAHFCAE�JGIN�FIAiEFE�tFMF�e^G@��b`O`CF�F�M�bG�� IGC� ��MF�@Gk
[�F@Gb`@F_�OJNG^A�� p�@� On^Gbqe� �M�q� IGCF�F� yFHFND�IG�J�MHGM`FNqe�
FM@FMDE[�^� MF� BA^F_� M�fb`@FOIA�Mbf� MFHNG� ZallDnD� IG� O^F�F� @Gk
NFMD�� p�@�� E�B� �@KAE�� JAK�� u ‚��•�ƒ�� �U� O�L@f� �\††� ‰��� OIFN�� Sw$� ‚��
iNFiDE�gEF�� fCD� MFJFEF�D� EA� EFB�EF� MGIA� @GKAE� HNGIGE� ^MFEG��
fC�� @�� i@GqI`�� M�� ^An�M�� xGgEF� _E� @GJNfEFC�� NFiHDM�E� _n� MFHNF�F�
MDnG� g� O�N[f� FM@FOIGg@F� OIGIA� iG� a^G@��b�q� ]NG^MA�� s^FN�E� �OIFk
N�q� @F^F�F� O^�ID�

?FbA� H� D� @GO� @G� [�bD� ]�^@�L@D� hE�NACD� i@GgKbFOf� �†� FO�H� ��
JNFEF^A^� MF� @An� xDn� y^fIAg�� fC� MF� GJFOIFb�^� JF� lFiJdfIIq� ~NAk
OIG�� IF� ^F@A� OI^FNAbA� H� LDMF�� sF� HDbA� bqMA�� fC� �� EA�� �� ^� HG�GIF
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��NKAn�FHOIG^A@Gn�� fC�EA� I�J�N�� cIB��� @��HDM`EF� •F@GEA� �� @�� ^I�k
CGgEF� ^�M� @GKF_� N�M@F_� j�@�^�_�� fCG� �A@��� G� ^�NIGgEFO`� �� NfIDgEF�
tANFƒ�

•FOAm� |�� yIFb`EGgOI�N� D� O^FeED� iGCbACD� ‚xF� CG@GM�gO`CAn�
DCNG_@O`CAn� e^G@��bAOI�^ƒ� u ‚��•�ƒ �� �v� O�L@f� �\††� ‰��� OIFN�� Sw� ^AODk
^Ge� t�� FM@D� @GMi^ALGg@F� ^GBbA^D� �M�q� IF�F� LGOD$� ‚ZayFHFN� MFk
MGOI`� @GE� iG^ifIIf� MF� MGb`KF_�� Gb�� KANKF_� �� N�^@�KF_�JNG[�� � �MF�
KAN�@@f� e^G@��b�iG[�_� �� JNFO^�IA� E�B� DCNG_@[fEA� IDI� @G� �E��NG[�_�
�� ^� N�M@FED� CNGq�� yFHFN� i�DNIDe� @GO� JFNFiCAMD^G@An� JF� ?G@GM�� g�
hE�NA[�� ^� FM@D� OAb`@D�� OFb�M@D� FN�G@�iG[�q� � �^� FM@D� ^�bACD�nNAk
OIAf@O`CD�DCNG_@O`CD� NFMA@Dƒ�

?N�E� iG[AIF^G@An� iGCbAC�^� e� _n� HG�GIF� H�b`K��� pO�� ^F@A� On^Gk
bqqI`�JFNDK�@D� �M�q� OCbACG@@f� yFHFND� IG� JFMGqI`� N�i@�� ^CGi�^CA�
g� JFHGBG@@f�� tF�_n� @Gb�BAI`�DifIA�MF�D^G�A� @G� yFHFN��

Z� ‚��•�ƒ� uv� bqIF�F� �\††� ‰��� OIFN�� Sw� @GINGJbfeEF� @G� JF^�MFk
Eb�@@f�� tF� ZayFHFN� JFL@�I`Of� ��� H�N�i@f� g� INA^GIAE�� MF� �T� H�k
N�i@f� �\††� N�� ^� lFL�OI�N��� j�•��� G� ^� @GOIDJ@FED� LAOb�� ‚ � �•�ƒ� u���
bqIF�F� �\††� ‰��� OIFN�� Sw� ^B�� JFMG@F� gF�F� JNF�NGED� ^� IGCFED� JFk
NfMCD$

m)W>?FH<zI� )FKFBj� zF=F�jAB>C?DEAFC� DfB>H<s
��� lFiH�N� ZCNG_@A� LFIANEG� ODO�M@�EA�M�NBG^GEA�
†�� cN�e@IG[�f� @G� zF�G� �� ^bGO@Ag� @GN�M� D� @GJNfECD� yD^�N�@@F_�

yFHFN@F_�ZCNG_@A�
X�� xFJFEF�G�JNFI�OIG@IO`CAn�CNG_@�ZCNG_@�� ^�__� ^Ai^Fb`@�g�HFk

NFI`H��
��� xFJFEF�G� JFI�NJ�bAE� DCNG_@[fE� ^�M� ^�g@A� IG� N�^Fbq[�_$�

KC�b`@�g�EFbFM���JAO`E�@@ACGE��EAOI[fE�IFtF�
S�� ZCNG_@O`C�� C@A�GNOI^F�
T�� ]�N�CbGM� DCNG_@O`CF_� CbfOAL@F_� b�I�NGIDNA� @G� G@�b�gO`CD�

EF^D�� l �m�N�@I� ]�� ?NGI�
v�� xAOCDO�f�� N�iFbq[�_�
‹ FH�EFB@G�HDbF�Df^AIA�OFH��J�N�MOFHFN@��JGIN�FIAL@��@GOINF_�

^� N�b���g@FED� g� @G[�F@Gb`@FED� NFiDE�@@��� iG[AIDeEF� t�� C�b`CG� N�k
L�@`� �i� OIGII�� ‚ ]�N�M� pO�DCNG_@O`CAE� a^G@��b`O`CAE� yFHFNFEƒ�
u ‚��•�ƒ�� v� H�N�i@f� �\††� Y�	�OIFN�� Sw$

‚ jGgJ�NK��ZayFHFN� JF^A@�@� iGJNFI�OID^GIA� J�N�M�nNAOIAf@k
O`CAE� O^�IFE� ^� FHFNF@�� O^F�F� @GNFMD�� fCAg� J�N�HD^Ge� ^� OIG@F^At��
NAEO`CF�F� NGHG�� jGM� @AE� ‚nNAOIAf@O`C�ƒ� ODO�MA� MF^�NKAbA� @�JNFk
t�@@F�F� ibFLA@D���� cIB��� fO@F�� tF� IGCAg� OIG@� @GNFMAI`� GJFOIFb�^��
EDL�@AC�^�� fC�� J�MDI`� �� OCGBDI`� @GNFMF^��� tF� ^�@� @�� NGH� H�b`K�����
ˆE��NG[�f� iG^BMA� iH�N��GbG� g� ^AnF^D^GbG� HFN[�^� iG� O^FHFMD�� IFED�
g� @GK� @GN�M�@GM�eI`Of� EGIA�FIAn�HFN[�^�� ]NAgM�� IFg� LGO�� tF� JFCAk
@DI`� ^F@A� a�AJ�I� �� ^�N@DI`Of� MF� N�M@An� bA^G@O`CAn� ?GNJGIO`CAn�
��N� �� iGbD@Ge� �FbFO� @GM� •FNMG@FE�x@�JNFE� �� JNA�GMGe� _E� nNAt�@@f�
^FMFq� pFbFMAEANFE� �� JFL@�� _n� nNAOIAIA� ^MND��� xDnFE� y^fIAE
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�� F�@�E�� G� �FbFO��NFEF^Ag�HDM��bD@GIA�JF�^O�g�ZCNG_@�$� ‚]FCGgI�Of��
HF� @GHbAiAbFOf� rGNOI^F� zFB�� MF� ^GOƒ�� � � r�� HDbA� I�� @GOINF_�� tF�
^�tD^GbA�DOJ�n� yFHFNF^��

]�Obf� yFHFND� idf^AbFOf� ^� ‚ ��•�ƒ� u†Y� H�N�i@f� �\††� ‰��� OIFN�� Sw�
JF^�MFEb�@@f�� tF� MFCbGM@�� OJNG^FiMG@@f� i� @GNGM� [`F�F� yFHFND�
HDM�� JFMG@�� J�Obf� IF�F�� fC� O�CN�IGN�� JNA�FIDqI`� gF�F� MF� MNDCD��
h� JFCAtF� i�GMG@Ag� LGOFJAO� JFMG^� N�iFbq[�_� g� iGf^A� yFHFND�� ]�Nk
KG� N�iFbq[�f� �F^FNAI`� OGEG� iG� O�H�� O^F_E� @G�FbF^CFE$� ‚jG� zF�G�
g� O^�g� @GN�M� @GKG� FN�e@IG[�fƒ�� xGb`KG� N�iFbq[�f� ‚ ]FEG�GgEF�
ZCNG_@�ƒ� �F^FNAI`�JNF�JFIN�HD�GE�NACG@O`CAE� ��CG@GMO`CAE�DCNG_@k
[fE� OCbGMGIA� fC@GgH�b`K�� �NFK�^�� JFB�NI^A� uFMA@� E�b`gF@� MFbfk
N�^w� @G� JFIN�HA� l�M@F�F� ?NGq� J�M� JFb`O`CFq� FCDJG[�eq�� p�MFi^G�
‚€GO� MF� FHdeM@G@@fƒ� i^�NIGeI`Of� ‚xF� DCNG_@[�^� �N�CF�CGIFbAC�^��
JNG^FObG^@An�� E�IFMAOI�^�� JN�O^�I�N�f@�� HGJIAOI�^� �� �@KAnƒ� iGCbAk
CGqLA� _n� MF� FHdeM@G@@f� @G� iG�Gb`@F� nNAOIAf@O`C�g� �� @G[�F@Gb`@�g�
HGi��

l�iFbq[�f�JNF� ‚ZCNG_@O`C��C@A�GNOI^Fƒ� �F^FNAI`�JNF� �M�q�FNk
�G@�iG[�_� hE�NACG@O`CF�ZCNG_@O`CF_� ?@ABCF^F_� yJ�bCA� i� M^FEG�
OCbGMGEA� � � FMA@� D� ?G@GM��� G� MND�Ag� D� y•h�� tFH� J�MINAED^GIA�
DCNG_@O`C��C@A�GNOI^F�

Z� ^�MFi^�� ‚a^G@��b�iG[�f� JF@GM� DO�ƒ� iGObD�F^De� @G� D^G�D� iGk
CbAC� JNF� ‚JFIN�HD� J�ObGIA� ^� ZCNG_@D� e^G@��b`O`CD� E�O�qƒ�� r��
JNFnG@@f� yFHFND� MF� p�MM�b�^� oGCFNMF@@An� |�O�g� ]NFI�OIG@IO`CAn�
r�NCF^� D� y•h� IG� ?G@GM��

l�iFbq[�f� ‚yJNG^G� OGEFOI�g@FOI�� ZCNG_@Aƒ�� [�� iGCbAC� MF�
]N�EdeNG�?G@GMA�^OIDJAIAOf�iG�yn�M@q�…GbALA@D�IG� �@K��DCNG_@O`C��
i�Eb��� tF�_n� iG�GNHGbA�ODO�MA�

xGb�� gM�� ‚]NFI�OI� MF� ?G@GMO`CF�F� x�NBG^@F�F� y�CN�IGNf�
JNFIA� iGJAOD^G@@f� DCNG_@[�^� JFb`O`CAEA� �NFEGMf@GEA� @G� CG@GMk
O`CAn� �NFEGMf@O`CAn� JGJ�NGn�

r�� HDbA� H� ^GBbA^�K�� N�iFbq[�_� g� iGCbACA�� JFMG@�� ^� ‚ ��•�ƒ� u��
��� �� �Y�C^�I@f�� †� �� \� ING^@f� �� �X� L�N^@f� �\††� NFCDw�

…FbF^Fq�yFHFND� HDbF� FHNG@F� JNFJ�� cb�COD� jABG@C�^O`CF�F�� G�
gF�F� iGOIDJ@ACFE� JNFJ�� |��]��z�N�iA@O`CF�F�� y�CN�IGNfEA�� �JNFJ�
��� ?F[G@G� IG� JNFJ�� ��� l��?F^Gb�^ALG�� …FbF^Fq� yFHFND�@G� M�@`�� CFbA�
EGbA�HDIA�GE�NACG@O`C��g� CG@GMO`C��JN�MOIG^@ACA�JNFI�OIG@IO`CAn�
r�NCF^�� FHNG@F� JNFJ�� X�� zALA@O`CF�F�� G� O�CN�IGNfEA� � � JNFJF^�Mk
@AC�^���� zDLGCG� g� •�� pGb�@I�gLDCG�

]�NKD�MFJF^�M`�EG^� ��� zFMND„�@G� I�ED� ‚�OIFN�f�E�O�_�^� ?G@GM�ƒ��
G� MND�D� x�� …Gb�@MG� JNF� ‚]FLGICA� e^G@��b`O`CF_� E�O�_� E�B� DCNG_@k
[fEA� ^� y•hƒ�� xGb�� FH�F^FNq^G@F� OJNG^D� OJ�^JNG[�� E�B� JFFMA@Fk
CAEA� e^G@��b`O`CAEA� r�NC^GEA�� p�� ?Di�^� EG^� MFJF^�M`� JNF� ^AnFk
^G@@f�JNFJF^�M@AC�^�� G�X�� zALA@O`CAg� �� ��� ?F[G@�N�m�ND^GbA�OJNG^D�
e^G@��b`O`CF_�b�I�NGIDNA� g�JN�OA�

xND�Ag�M�@`� yFHFND�JNFnFMA^� �FbF^@F� J�M� i@GCFE�JFNDKD^G@k
@f�e^G@��b`OCF�@G[�F@Gb`@An�OJNG^�� ]NFJ�� ]�� ?NGI�N�m�ND^G^�OJNGk
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^D� e^G@��b`O`CF_�E�O�_�E�B�DCNG_@[fEA� ^� ˆ^NFJ��� G�MGb�� ‚yIG@F^At��
yFHFND�MF�DCNG_@O`CF_�OJNG^Aƒ�IG� ‚FN�G@�iG[�q�ZCNG_@O`CF�F�a^G@k
��b`O`CF�F� sF^GNAOI^Gƒ�� ]�Obf� IF�F� ^�MHD^GbAOf� MAOCDO�_� @GM� MFk
JF^�MfEA� ]�� ?NGIG�� p^GBGeEF� iG� JFIN�H@�� iG[AID^GIA� I�� E�O[�� i�
]NFIFCFbD�� M�� �F^FNAI`Of� JNF� iGO@D^G@@f� ZCNG_@O`CF�F� a^G@��b`k
O`CF�F�sF^GNAOI^G$��

‚ ]F� [`FED� �FbF^G� yFHFND� JFJNFOA^� O^F�F� iGOIDJ@ACG� iGg@fIA�
gF�F� E�O[��� tFH� ^�@� E��� iN�m�ND^GIA� OJNG^D� ‚FN�G@�iG[�_� ZasF^G��
NAOI^G�ƒ� ]NFJ�� c�� jABG@C�^O`CAg� ^A�FbFOA^�O^�g�N�m�NGI� �� iGbDLA^�
gF�F� MF� JNFIFCFbD� yFHFND�� ]F� [`FED� JFLGbGOf� B^G^G� MAOCDO�f�� G�
JF� [`FED� @G� ^@�OFC� JNFJ�� X�� zALA@O`CF�F� ^AN�K�@F�� tFH� FN�G@�iDk
^GIA� ZasF^GNAOI^F�� fCF�F� OIGIDI� OCbGM�� FCN�EG� OIGIDIF^G� CFE�k
O�f�� �� iGJNFJF@De� Lb�@GE�sF^GNAOI^G�On^GbAIA�gF�F�� oNGiD�^O��DLGOk
@ACA�yFHFND�iGJAOGbAOf�^�Lb�@A�sF^GNAOI^G�g�ibFBAbA�JF�MFbfNF^���
sFM�� ^AHNGbA�ZJNG^D�� xF�@�_�D^�gKbA� IGC�� JNFJF^�M@ACA$� ��� zFMND���
]�� ?NGI��X�� zALA@O`CAg��p�� ?Di�^�� ��� ?F[G@��� x�� …Gb�@MG�

yFHFN� JFOIG@F^A^�� tFH� ZJNG^G� sF^GNAOI^G� ^AHNGbG� i�JFE�B�
O^F�F� OCbGMD� [�bD� �Ci�CDIA^D�� fCG� EGe� OCbGMGIAOf� i� �FbF^A�� O�CN�k
IGNf�� OCGNH@ACG� �� iGOIDJ@AC�^�� pAHNG@�� Lb�@A�ZJNG^A� iNGiD� ^AgKbA�
MF�FCN�EF_�C�E@GIA� �� iG� �U�n^AbA@� ^AHNGbA� i�JFE�B�O�H��ZJNG^D��MF�
fCF_� D^�gKbA� IGC�� FOFHA$� p�� ?Di�^� � � �FbF^G�� ]�� ?NGI� � � O�CN�IGN��
���?F[G@�� �OCGNH@AC��oGOIDJ@AC��FbF^A�� ����zFMND„�� iGOIDJ@AC�O�Ck
N�IGNf� � �X�� zALA@O`CAg�� iGOIDJ@AC� OCGNH@ACG� � � x�� …Gb�@MGƒ�

]�Obf�IF�F�i@F^D�FH�F^FNq^GbGOf�OJNG^G�e^G@��b�iG[�_�ZCNG_@A��
]NF� [�� ^� JNFIFCFb�� i^�IDeI`Of� IGC$� ‚s�J�N� JNAOIDJb�@F� MF� ^AHFND�
E�O�F@�N�^� @G� ZCNG_@D�� ]F� CFNFIC�g� MAOCDO�_� ^�MHDbAOf� ^AHFNA�� pAk
HNGbA� JNFJF^�M@AC�^$� ]�� ?NGIG� i� sFNF@IG�� ?G@GMG�� g� p�� ?Di�^G� �i�
zbDEm�b`MD�� j�xB��� y•hƒ�

jG� IN�I�g�M�@`� @GNGM�yFHFND� iGJNFK�@F� JN�MOIG^@AC�^� GE�NAk
CG@O`CAn� �� CG@GMO`CAn� e^G@��b`O`CAn� r�NCF^�� fC�� JNFEF^bfbA�� G�
E�B� @AEA� g� ^�MFEAg� JNAfI�b`� DCNG_@[�^� x �N� c�� …F@I�N� �i� ?G@GMA��
jGJNAC�@[�� iGHNG^� ObF^F� JNFJ�� p�� ?DJLA@O`CAg�� G� JF� @`FED� X�� zAk
LA@O`CAg�� p�@�JFMfCD^G^� �FOIfE� �� J�MCN�ObA^� t�� NGi� ^G�D� FN�G@�iGk
[�_�ZasF^GNAOI^G�� �� @G� IFED� yFHFN� iGC�@LA^� O^F_�@GNGMA�� j�� iGg^F�
HDM�� iG[AID^GIA�J�NKAg� iGCbAC� ZasF^GNAOI^G� i� �U��F� C^�I@f� �\††�
NFCD$� �

‚�AOI� MF� zNGI�^� ]NFJF^�M@AC�^� ZCNG_@O`CAn� a^G@��b`O`CAn�
r�NCF^�� �qH�� zNGIA'

sNA� @Gg�FbF^@�K�� iG^MG@@f� JFOIG^A^� lFL�OI�NO`CAg� yFHFN�J�k
N�M� @GEA$

��� o�HNGIA� ^� Lb�@A�ZasF^GNAOI^G� JF� EFBbA^FOI�� ^O�n� DCNG_@k
[�^�D�y•h� IG� ^� ?G@GM��� JNAnAb`@An�MF� e^G@��b`O`CF_�^�NA�

†�� o�HNGIA� �NFK�� @G� JFKAN�@@f� e^G@��b�iG[�_� ^� ZCNG_@��
X�� ]NA�FIF^AIA� ^�MM�b� JNFJF^�M@AC�^� �� ^O�bfCAn� �@KAn� ^JNG^k

@An� NFH�I@AC�^�� fC� MAfCF@FC�� CGI�nAI�^�� CFb`JFNI�N�^�� �FIF^An� @G
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CFB@Ag�iGCbAC�J�N�_nGIA� i�hE�NACA�^�ZCNG_@D�g�OIGIA� IGE�MF�~NAk
OIF^F_�JNG[��

cIB��� zNGIA� ]NFJF^�M@ACA�� @G� pGO� b�BAI`� FHF^dfiFC� iHAk
NGIA� ^O�� @GK�� NFiJFNFK�@�� I�J�N� e^G@��b`O`C�� OAbA� ^� FM@F� ZasF��
^GNAOI^F�� jG� pGO� b�BAI`� FHF^dfiFC� MGIA� J�NK�� MGICA� @G� ‚}F@M�
a^G@��b�iG[�_� ZCNG_@Aƒ� �� i�HNGIA� �NFK�� @GOGEJ�N�M� E�B� @GKAEA�
DCNG_@O`CAEA� �^G@��bACGEA�� zF� B� @GK�� �GObF� IGC�$� ‚sG� FN�G@�iGk
[�f�� tF�OGEG�O�H��@��nFL��^INAEGIA��@��^GNIG� �O@D^G@@f�^�O^�I�'ƒ� lFk
iDE�eI`Of�� �� ‚CFB@G� MGICG� MFHNGƒ�� Gb�� @GgJ�NK�� g� @GgH�b`K�� JFk
CbGMGgEF� @GM�q� @G� @GK� ^bGO@Ag� @GN�M'� ]NG^MG�� EA� H�N�EFOf� MF�
FN�G@�iG[�_� iG�MDB�� JNACNF�F� LGOD�� jGK�@GN�M� D� ]�^@�L@�g� hE�NA[��
^GbAI`Of� ^� H�iFM@q� @�^�NOI^G�� Gb�� IGE� ^� ˆ^NFJ�� [�bG� @GKG� ZCNG_@G�
^� F�@�� IG� ND_@�'� hb�� [�� ObG^@Ag� LGO�� HF� ^� IGCAg� LGO� @GNFM@F�F� bAk
nFb�IIf� NFMfI`Of� ��NF_'

zF�� i�@GEA'� ~NAOIFO�JNF^GMAI`� @GO'� …�I`�DOfCD� i@�^�ND'� o� JFk
J�bD�� C�OIFC�IG�Ob�i� @GKF_� i@At�@F_�zGI`C�^tA@A� J�M^FMAI`Of�@GK��
ZasF^GNAOI^F'� ]�M^FMAEFO`��fC�IFg� ‚JIGnƒ�}�@�CO�� tF� i�FNfe�� tFH�
OIGIA� i@F^D� EFbFMAE� IG� fNAE�� tFH� i@F^D� KANfIA� D� ^AOFLA@Gn� @�k
H�O@An��D� JNFE�@@fn�./0120/3/� 4015

zNGIA� ]NFJF^�M@ACA'� pA� ^B�� OIGN�� ^�I�NG@A�� j�� FMA@� i� pGO�
C�NDe� ~NAOIF^AE� ^�gO`CFE� �U� �� @G^�I`� †U� b�I�� �� @G� pGO� @GM�f�� tF�
H�b`K�OI`� i� pGO�� CFbA� @�� ^O��� i�FbFOAI�O`� @G� iGCbAC� ZasF^GNAOI^G�
^ifIA� JNF^�M� @GM� DCNG_@O`CFq� OAbFq� ^� ZCNG_@��

|A�^�NAEF��tF�^O��I��JNFJF^�M@ACA�@GK��� tF�L�N�i�EA@Db��INDMk
@Ft�� ^� @GK�g� e^G@��b`O`C�g� NFHFI�� HDbA� ^�M�gKbA� ^�M� E�O�_� �� J�N�k
gKbA�MF�JNA^GI@F�F�BAIIf��G�^�CF�F� �FNAI`�^F�F@`�~NAOIF^F�F�HFNk
[f�� � � i�FbFOfI`Of� i@F^D� MF� LA@@F_� ObDBHA�J�M� JNF^FMFE� ZasF^Gk
NAOI^G�� z�b`K�MFO^�ML�@��EGqI`�_nGIA�^�ZCNG_@D��G�_n@��E�O[f�^�hE�k
NA[�� iGgEDI`�EFbFMK��JNFJF^�M@ACA�� tF�FO`�C�@LGqI`�@GDCD�

cIB�$� ��� pJAO� Lb�@�^�MF� ‚ZCNG_@O`CF�F� a^G@��b`O`CF�F� sF^Gk
NAOI^G� ^� ]�^@�L@�g� hE�NA[�ƒ�� †�� ‚}F@M� a^G@��b�iG[�_� ZCNG_@Aƒ� �� X��
o�FbFK�@@f�MF�GCIA^@F_�NFHFIA�� �[�� I�� FHF^dfiCA�� fC�� OJGMGqI`�@G�
CFB@F�F� i� pGO�� zNGIA� ZCNG_@O`C�� ]NFJF^�M@ACA�� |A� OJFM�^GeEFO`��
tF� pA� ^� [`FED� @GJNfECD� NFi^A@�I�� @GgiG^ifI�KD� M�fb`@�OI`� �� tF�
pGK�� �FbFOA�^� [�g� OJNG^�� FH�i^DI`Of� @G� OIFN�@CGn� ‚?�� lG@CDƒ�

oG� Zas^]h$� p�� ?Di�^�� �FbF^G{� ]�� ?NGI�� JAOGNƒ�
r�g� J�NKAg� iGCbAC� ZasF^GNAOI^G� HD^� @GMNDCF^G@Ag� ^� ‚ ��•�ƒ�

u\� ING^@f� �\††�‰��� OIFN�� Sw�� o�F�bfMD�@G�^G�D� [`F�F� sF^GNAOI^G�JFk
MGeEF� g� gF�F� OIGIDI� u ‚��•�ƒ�� †X� ING^@f� �\††� ‰��� OIFN�� Sw$� �

)W>WjW� 7AB>C?DEAFGF� 9H>?GIJEDEAFGF� 5FH>B<DWH>� q%KLM=?>?v
?@u� H�N�H?�O?�P�*QIB<R��

oG^MG@@f� sF^GNAOI^G� �� e^G@��b�iG[�f� DCNG_@O`CF�F� @GNFMD� ^�
]�^@�L@�g� hE�NA[�� IG� ^� ZCNG_@��

pO��DCNG_@[���^G@��bACA��bAKGqLAO`�JNA�O^FeED�^�NF�OJF^�MG@@��
�� J�N�CF@G@@fn�� FHdeM@DqI`Of� ^� sF^GNAOI^�� Mbf� OJ�b`@F_� NFHFIA� �
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e^G@��b�iG[�_� DCNG_@O`CF�F� @GNFMD�� [�HIF� Mbf� OJ�b`@F�F� ^AMG@@f�
e^G@��b`O`CF_�b�I�NGIDNA�� Mbf� H�b`KF�F� JFKAN�@@f� E�B� @GKAE� @Gk
NFMFE�y^fIF�F�]AO`EG��^AOAbG@@f�e^G@��bAOI�^�� J�MINAED^G@@f�^HFk
�An� EGI�N�fb`@F� r�NCF^�� J�MINAED^G@@f� OIDM�@I�^� HF�FObF^�f��
OJ�b`@��DINAED^G@@f� HF�FObF^O`CF_�e^G@��b`O`CF_�CFb���_� ^�ZCNG_@���
J�MINAED^G@@f� IGE� E�O�F@�N�^�� CFb`JFNI�N�^� �� ^HF�An� IG� IAn�� tF�
�FbFMDqI`�

€b�@FE�sF^GNAOI^G�EFB�� HDIA� CFB@Ag� DCNG_@�[`� LA� DCNG_@CG��
fC�� ^Ai@GqI`�~NAOIG�O^F_E�eMA@AE�yJGOFE� �� ]FO�N�M@ACFE�E�B� zFk
�FE� �� bqM`EA�� G� ~NAOIF^D� a^G@��b�q� eMA@Fq� J�M^GbA@Fq� �� G^IFNAk
I�IFE� nNAOIAf@O`CF_� ^�NA� IG� nIF� �FMAI`Of� i� [AE� yIGIDIFE�

Z^G�G$� ��€b�@FE�sF^GNAOI^G�EFB��HDIA�g� IFg�DCNG_@�[`� �^G@k
��bAC�� fCAg� i� I�e_�LA� �@KF_�JNALA@A�MF�BGM@F�F� i�@Gf^@An�e^G@��b`k
O`CAn� ^�NF^Ai@G@`� @�� @Gb�BAI`�

€b�@O`CG� ^CbGMCG� ^� ]�^@�L@�g� hE�NA[�� ^A@FOAI`� @G� N�C� FM@F�F�
MFbfNG�� JbGL�@G� J�M� LGO� ^JAOD�� G� JFI�E� ^�M@F^bq^G@G� tFNFCD� ^� E�k
Of[�� O�L@��

]FL�O@AEA�Lb�@GEA�sF^GNAOI^G�EFBDI`�HDIA�e^G@��b`O`C��nNAk
OIAf@A� i� �@KAn� @G[�g�� fC�� O^Feq� N�^@�OIq� MF� M�bG� e^G@��b�iG[�_�
DCNG_@[�^� IG�JNAnAb`@�OIq�MF� ^Ai^Fb`@An� iEG�G@`�DCNG_@O`CF�F� @Gk
NFMD�@G�JNAg@fIIf� ^� Lb�@OI^F� sF^GNAOI^G�OFH�� iGObDBAbA�

ZJNG^G� sF^GNAOI^G� OCbGMGeI`Of� i� O�EFn� Lb�@�^$� �FbF^A�� iGk
OIDJ@ACG� �FbF^A�� JAOGNf�� iGOIDJ@ACG�JAOGNf�� OCGNH@ACG� ��M^Fn� CF@��
NFb�N�^�� fC�� EGqI`� JNG^F� ^� JFIN�H�� JFCbACGIA� MF� ZJNG^A� H�b`K��
Lb�@�^�

yFHFN�� tF� EGe� ^�MHD^GIAOf� NGi� @G� N�C�� [�� @Gg^AtG� iGCF@FMG^LG�
DOIG@F^G�sF^GNAOI^G�� p�@�^AHANGe�ZJNG^D�� CF@INFbqe�__�g� ^�MHANGe�
^�M� @�_� i^�I�� fC� IGCFB� JFbG�FMBDe� ^O�� �FbF^@�� OJNG^A� sF^GNAOI^G��
Z� J�CDLAn� OJNG^Gn� ZJNG^G� EFB�� OCbACGIA� @G� BGMG@@f� GHF� iG� i�Fk
MFq� M^Fn� IN�IA@� Lb�@�^� @GMi^ALGg@�� oHFNA� yFHFND�

€b�@�INGIAI`�JNG^F�Lb�@OI^G��CFbA�^�MJGM�� �i�O^Fe_�^bGO@F_�^Fk
b�� ^�M�~NAOIG�� J�KF^KA� KDCGIA� OFH�� �@KAn� JFO�N�M@AC�^�E�B� OFHFq�
G� zF�FE�� GHF� OJGO�@@f� JFiG� ~NAOIFE�� Z� CFB@FED� NGi�� IGCAg� ^�MJG��
bAg�Lb�@�EGe�JNG^F�^�MCbACGIAO`�MF�yFHFND�i�IAE�� tFH�J�N��bf@DIA�
gF�F�OJNG^D�g�MGIA�gFED�EFBbA^�OI`�JF^�N@DIAOf�@GiGM�D�Lb�@OI^F�

r�� sF^GNAOI^F� EGe� HDIA� MFIA�� MFCA� zF�� OnFL�� gF�F� ^BA^GIA��
fC� iGO�H� MF� e^G@��b�iG[�_� DCNG_@O`CF�F� @GNFMD� @G� �E��NG[�_� IG� ^�
ZCNG_@��

]�MJAOGbA$� p�� ?Di�^� � � �FbF^G�� ]�� ?NGI�� �JAOGNƒ�

ZayFHFN� D� lFL�OI�N�� HD^� H�i� ODE@�^D� ^Af^FE� e^G@��b`O`CF�F�
FBA^b�@@f� @GgJ�NK�� O�N�M� M�fL�^� lDnD�� G� ^�MIGC� �� GCIA^@�KAn� C�b�
@GKF�F� �^G@��bAiED� @G� J�^@�L@F�GE�NACG@O`CAn� i�Ebfn� J�Obf� NFC�^�
iG@�JGMD� M�fb`@FOIA� IG� JNA�GO@�@@f� IF�F� iGJGbD�� i� fCAE� NFiJFLAk
@GbA� O^Fe� M�bF� J�F@�NA� [`F�F� lDnD�� ]�N�MOFHFN@�� iGnFMA� g� OGEAg�
yFHFN� ^@�ObA� @�� I�b`CA� JFB^G^b�@@f�� Gb�� g� @GCN�ObAbA� @GJNfE@�
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MGb`KF_� M�fb`@FOIA� IG� OCN�JAbA� �M�q� eM@FOIA� [�bF�F� ZallDnD� ^�
GE�NACG@O`CF�CG@GMO`CFED� E�NAb��� o�GMG@Ag� yFHFN� IN�HG� ^^GBGIA�
iG� ^An�M@D�IFLCD�FO@F^@F_�M�fb`@FOIA� IF�F� lDnD�

Z�i^dfiCD� i�� iE�@Fq�@Gi^A�ZasF^GNAOI^G� @�� iGg^F�HDM�� iG[AIDk
^GIA�FM@��E�O[�� i�� OIGII�� ‚oGO�MG@@f�g�Dn^GbA� pACF@G^LF�F� ?FE�I�k
ID� …FbF^@F�F� oGNfMD� ZCNG_@O`CF�F� a^G@��b`O`CF�F� cHdeM@G@@fƒ�
u ‚��•�ƒ�� ��bAJ@f� �\††� ‰��� OIFN�� �w$� � � ‚yJNG^G� @Gi^A$� jG� yFHFN�� ^�
lFL�OI�N�� HDbF� JNFJF@F^G@F�@Gi^GIA�@GKD�FN�G@�iG[�q� � � ‚ZCNG_@k
O`C�� a^G@��b`O`C�� sF^GNAOI^Fƒ�� Gb�� JF� yFHFN�� EA� MF^�MGbAOf�� tF�
^� ZCNG_@�� �O@De� JFM�H@G� @GK�g� FN�G@�iG[�f� J�M� @Gi^Fq� ZCNG_@O`C��
a^G@��b`O`C�� cHdeM@G@@f{� L�N�i� I��� tF� ObF^F� ‚IF^GNAOI^Fƒ� @GMGk
eI`Of�H�b`K��MF� IFN�F^�b`@An�OJ�bFC�� G�@��MDnF^@�g� FN�G@�iG[�_�� IFk
ED�pACF@G^LAg�?FE�I�I�Dn^GbA^�H�b`K��ObF^G�‚IF^GNAOI^Fƒ�@��^BAk
^GIA�� G� iGOIDJAIA� gF�F� ObF^FE� ‚cHdeM@G@@fƒ� D� @Gi^�� @GKF_� FN�G@�k
iG[�_ƒ�� sGC�� FIB��� ^�M� [�e_� @GMNDCF^G@F_� iGf^A� ^^�gKbG� ^� BAIIf� @Gk
i^G�� �ZCNG_@O`C��a^G@��b`O`C��cHdeM@G@@f��fC�� �O@De�JF�O`F�FM@�Kk
@�g� M�@`�

Z�‚ ��•�ƒ� u††�ING^@f� �\†X�‰��� OIFN��Sw� e�OIGIIf� ‚p�OJNG^�� Zacƒ��
M�� p�� ?Di�^� JFMGe� OJNG^FiMG@@f� i�M�fb`@FOIA� [`F�F� cHdeM@G@@f� ^�M�
LGOD� yFHFND� ^� lFL�OI�N�� MF� JFbF^A@A� �\†X� NFCD�� o��M@F� �i� OJNG��
^FiMG@@fE� ^�M�Zac� JFLGbAOf� iGnFMA� ^� OJNG^�� e^G@��b�iG[�_�ZCNG_@A�
JNA� OJ�^JNG[�� | �IFMAOIO`CF_� r�NC^A� ^� hE�NA[��� xbf� IF�F� ^AObG@F�
JN�MOIG^@ACG� MF� ˆ^NFJA�� tFH� J�N�^�NA^� OAIDG[�q� @G� DCNG_@O`CAn�
i�Ebfn�� jG� J�MOIG^�� gF�F� OJFOI�N�B�@`� EFB@G� HDM�� ^�OIA� MGb`K��
M�bF�� r�� OJFOI�N�B�@@f� EGbA� OIFOD^GIAOf� M^Fn� OIFN�@� OJNG^A$
��� yIG^b�@@f� DCNG_@[�^� MF� �^G@��bAiED�� †�� |FBbA^�OI`� e^G@��b�iG��
[�g@F_�GC[�_�^�DEF^Gn�JFb`O`CF_�FCDJG[�_�IG�JAIG@@f�� fC�JFOIG^AI`Of�
MF�IF�F�NFMD�GC[�_�E�B�DCNG_@[fEA�FCDJG[�g@G�^bGMG�� ~FLG�g�OI^�Nk
MB�@F�� tF�^� iG�Gb`@FED� ^�M�DCNG_@O`CF_�OIFNF@A�@��HDM�� J�N�KCFM��
IF� iGI�� JFb�IAL@�� INDM@Ft�� JNAEDKDqI`� INFnA� JFL�CGIA� MF� LGOD�
H�b`KF_�OIGH�b�iG[�_�^�M@FOA@�@G�iGn�M@`F�DCNG_@O`CAn�i�Ebfn�� yJNGk
^FiMG@@f� JFMGe�� tF� FOIG@@�EA� LGOGEA� JFtGOIAbF� iG[�CG^AIA� �M�eq�
e^G@��b�iG[�_� ZCNG_@A� yFqi� ]N�O^�I�NO`CAn� �� l�mFNEF^G@An� r�Nk
CF^� ^� hE�NA[�� IG� ˆ^NFJ��� …FbF^G� Zac� � � p�� ?Di�^� � �NGMAI`� i^�Nk
@DIA� H�b`KD� D^G�D� @G� J�M�FIF^G@@f� ^�MJF^�M@F_� e^G@��b`O`CF_�b�I�k
NGIDNA�� fCG� OIG@�� CF@L�� JFIN�H@F�F� JNA� JNF^GMB�@@�� @GKF_� GC[�_� ^�
ZCNG_@��� �� @GN�KI�� Mbf� iM�gO@�@@f� Jbf@�^� [�e_� M�fb`@FOIA� ^� ZCNG_@��
JFIN�H@�� m�@G@OF^�� iGOFHA�� sFED� OIGIIf� iGC�@LDeI`Of� iGCbACFE�
OCbGMGIA� �NFK�^�� JFB�NI^A� @G� OJNG^D�E�O�_� ^�ZCNG_@��

Z� JFLGICGn�Zac� @GINGJAbF�@G� INDM@Ft�� ^�@GOb�MFC� HNGCD�EG��
I�N�fb`@An�iGOFH�^�IG�ObGHF_�GCIA^@FOIA�KANKAn�C�b�Lb�@OI^G��Gb�� i�
LGOFE� JFtGOIAbF� @GbGM@GIA� OJNG^D�� jG� JFLGICD� �\†�� N�� ^�MHD^Of�
id_iM� M�fCAn� JNFJF^�M@AC�^� i� hE�NACA� g� ?G@GMA� ^� sFNF@I��� @G�FMD�
MF�LF�F�MGbG�}�M�NG[�f� ]NFI�OIG@IO`CAn� • �@FC�D� ?G@GM��� fCG�� E�B�
�@KAE�� JFMGbG�Jbf@�KANKF_�e^G@��b�iG[�_�E�B�DCNG_@[fEA�^� ?G@GM���
jG� FO@F^�� Dn^Gb� IF�F� id_iMD� ]NF^�M� lDnD� JNFMF^BD^G^� ^AMG^GIA
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E�OfL@AC� ‚p�NG� IG� o@G@@fƒ� iG� N�MGC[�eq� ]�� ?NGIG�� lGiFE� �i� IAE�
JNFJF^�M@ACA� i� FCFbA[�� j`qGNCD� FN�G@�iD^GbAOf� ^� IAELGOF^�� IFk
^GNAOI^F� ‚ZCNG_@O`C��zNGIOI^F�a^G@��b`O`CAn�~NAOIAf@ƒ��pF@F�JFk
OIG^AbF�OFH�� iG^MG@@f� J�N�^FMAIA�^�BAIIf� JFOIG@F^A� yFHFND�^� lF��
L�OI�N��� jGgJ�NK�� ^F@F�^ifbFOf� ^AMG^GIA�JNG[q� JNFm�� |�� …NDK�^��
O`CF�F� ‚X� �OIFN�_� l�b���g@F_�xDECA� @G� ZCNG_@�ƒ�� Z� E�BLGO�� ^AObG@F�
MF� ˆ^NFJA� ]�� ?NGIG�� fCAg�J�Obf� INAE�OfL@F�F�J�N�HD^G@@f� IGE�JNAk
^�i� @GMOJFM�^G@F� JNAnAb`@Ag� i^�I� D� OJNG^�� e^G@��b�iG[�_� i� l�M@An�
o�E�b`�� ‹FH� GE�NACG@O`C�� CFbG� FH�i@GbAOf� i� EFBbA^FOIfEA� E���
O�g@F_� GC[�_� ^� ZCNG_@��� X��F� C^�I@f� �\†S� N�� OCbACG@F� ^� j`q� •FNCD�
iHFNA�� @G� fC�� iGJNFK�@F� IGCFB� JN�MOIG^@AC�^� GE�NACG@O`CAn� r�Nk
CF^�� ]�� ?NGI�N�m�ND^G^� OJNG^D� ^� IFED�MDO��� tF� @GM�gKF^� LGO� iM�gk
O@q^GIA�JFOIG@F^A� ]�NKF�F� yFHFND� tFMF�E�O�g@F_�JNG[�� ^�ZCNG_@���
xbf� IF�F� ^AHNG@F� ?FE�I�I��MF� fCF�F� ^^�gKbA� IGCFB� �� GE�NACG@O`C��
JN�MOIG^@ACA$� � � x�N� p�� •�� €�JEG@� � � JN�iAM�@I� zbDEm�b`MO`CF_�
y�E�@GN�_�� x�N� y�� p�� z�L� �� JGOIFN� ]N�O^�I�NO`CF_� r�NC^A� ^� ]N�@��
OIF@�� IG�x�N�€��p��ŠDMNAL�� �O�CN�IGN�r�@INGb`@F�F�zqNG�xFJFEFk
�A� a^G@��b`O`CAn� r�NCF^�^� ˆ^NFJ��� Z�i^dfiCD� i� IAE�@G� ^�O@�� �\†S�N��
^A_nGbA�MF�oGn�M@`F_�ZCNG_@A� p�� ?Di�^�� c�� jABG@C�^O`CAg�� ]�� ?NGI�
�� ��� �[�@I�g�� cOIG@@�g� ^A_nG^� �FbF^@F� Mbf� IF�F�� tFH� m�b`ED^GIA�
O[�@A� IG� JFM�_�� JF^dfiG@�� i� a^G@��b`O`CAE� lDnFE�� tF� FM@GL�� @�� JFk
tGOIAbF� ^ACF@GIA�� HF� JFb`O`CG� ^bGMG� iGHFNF@AbG� [�� NFHAIA�
u‚��•�ƒ�� ‚o^�I �†��F� yFHFND�Zac� ^� ]hƒ�� †U�C^�I@f� �\†T� ‰��� OIFN�� Sw��
]NF�@GOb�MCA�I�e_�JFMFNFB��HDM��MFCbGM@�K��OCGiG@F�^� NFiM�b�� �OIFk
N�_�ZallDnD� @G� iGn�M@`F�DCNG_@O`CAn� i�Ebfn�

…FbF^@G� JFM�f� ^� �OIFN�_� lDnD� IF�F� LGOD� IF� OCbACG@@f� xND�F�F�
ZayFHFND� ^� j`qGNCD�� j�xB��� †S�†v� H�N�i@f� �\†T� N�� o^�I� yFHFND�
JFMG@F� ^� ‚��•�ƒ� uT�� �X�� †U� �� †v� C^�I@f� IG� �� �� ��� ING^@f� �\†T� ‰�w�� jG�
�FbF^D�yFHFND�^AHNG@F�x�� …Gb�@MD�� G�@G�O�CN�IGNf��� �|�� ]G@`CF^G��
]�Obf� OCbGM�@@f�OJNG^FiMG@@f� ]NF^FMD�ZaU� JNFEF^bf^� x�N�Ž��� r���
��b`O`CAg�� fCAg� CbG^�D�O^F_g�MFJF^�M�� �FbF^@D� ^G�D� @G� nNAOIAf@O`C��
L�O@FIA�g� ^�MJF^�M@D�FO^�ID�JNF^�M@An�M�fL�^�ZalDnD�� fC�IDI�^�hE�k
NA[��� IGC� �� ^� ZCNG_@��� jG� yFHFN�� ^AN�K�@F� ^AObGIA� fC@GgOCFNK��MF�
…GbALA@A� JNFJ�� ��� ŠbF^D� @G� E�O[�� JNFJ�� ]�� ?NGIG�� fCF�F� IN�HG� HDbF�
i^�b`@AIA� L�N�i� HNGC� iMFNF^df�� sGCFB� ^AN�K�@F� JFbGM@GIA� OJNG^D�
DOIGb�@An�mFNE�e^��N�mFNEF^G@F�F�zF�FObDB�@Af�Mbf� [�bF�F� lDnD��
fC�@G�J�^@�L@F�GE�NACG@O`CFED�„ND@I��� IGC� ��^�ZCNG_@���xbf� IF�F� ^Ak
HNG@F� ?FE�O�q�� MF� fCF_� ^^�gKbA� p�� ?Di�^�� p�� ?DJLA@O`CAg�� x �N� Ž���
r���b`O`CAg�� ��� ?F[G@�� y�� ŠDNG� IG� …�� lFEG@C�^�� x�b��GIA� yFHFND�
JFOIG@F^AbA� OCbGOIA� E�EFN�fb� MF� JFb`O`CF�F� DNfMD�� tFH� IFg� @��
J�N�Ob�MD^G^� ZalDnD� ^� oGn�M@�g� ZCNG_@��� Zac� EGbF� @GJAOGIA� IGk
CAg�E�EFN�fb�IG�J�N�MGIA�gF�F�JFb`O`CFED�DNfMF^�� L�N�i�x �NG�z�LG��
fCAg� Jbf@D^G^� O^Fq� JFMFNFB� MF� …GbALA@A�� jG� yFHFN�� ^�MLAIG@F�
OIGIDI� Zac�� tF� gF�F� FOIGIFL@F� JNAg@fIF� J�Obf� Di�bfM@�@@f� M�fk
CAn� JFJNG^FC� IG� MFMGIC�^�� xF� ]NF^FMD� Zac� ^AHNG@F$� p�� ?Di�^� � �
�FbF^G�� p�� ?DJLA@O`CAg� � �O�CN�IGN�� ��� �[�@I�g� � � iGOIDJ@AC� �FbFk

i �ttV�i



^A�� …�� ?GN@GDn� � � OCGNH@AC�� |�� ]G@`C�^� � � �FOJFMGN�� s�� …Gb�@MG�
�� …�� lFEG@C�^�� � ?F@INFb`@G� ?FE�O�f�� ]NA� I�g� @G�FM�� IN�HG� JFMGIA��
tF� ZCNG_@O`CAg� p�MM�b� JNA� zbDEm�b`MO`C�g� y�E�@GN�_� JFH�b`KA^Of�
^� @GOb�MFC�JNA_iMD� i� ˆ^NFJA� Y� OIDM�@I�^�� fCAn� D� IFED� LGO�� HDbF� �Y�
i� M^FEG� DCNG_@O`CAEA� ^ACbGMGLGEA� � � x�NFE�� � � r���b`O`CAE� �� p��
?Di�^FE�� l�MGCIFNFE� ‚��•�ƒ� HD^� X�� zALA@O`CAg�

]NAg@fIAg� @G� xND�FED� yFHFN�� ^� j`qGNCD� y IGIDI� Zac� J�Obf�
M�fCAn� JFJNG^FC� �� MFMGIC�^� OCbGMGeI`Of� i� Y� NFiM�b�^$� ��� jGi^G�� J�k
LGICG�g� ^�Mi@GCG��†�� ]Fb��M�fb`@FOIA� g�FO�MFC�ZJNG^A�� X�� x�fb`@�OI`�
�� iG^MG@@f� cHdeM@G@@f�� ��� €b�@A� cHdeM@G@@f�� S�� |�O[�^�� ^�MM�bA�
cHdeM@G@@f� �� FHbGO@�� m�b�_�� T�� oGOFHA� EGI�N�fb`@�� cHdeM@G@@f�
v�� ZJNG^G� Zac�� Y�� sNA^G@@f� cHdeM@G@@f�� jGiG�Gb� @F^FJNAg@fIAg�
y IGIDI� @�� N�i@AI`Of� ODIIe^F� ^�M� OIGNF�F� y IGIDID� CN�E�M�fCAn� MFk
MGIC�^�� fC�� DMFCbGM@qqI`� I�� LA� �@K�� IFLCA� OIGIDID�� jF^Ag� NFiM�b��
tF� gF�F� @�EGe� D� OIGNFED� yIGIDI�$� uS�� |�O[�^�� ^�MM�bA� cHdeM@G@@f�
�� FHbGO@�� m�b�_w�� �F^FNAI`$� ‚ZO�� Lb�@A� cHdeM@G@@f�� tF� BA^DI`� ^�
FM@�g� E�O[�^FOI��� GHF� @Gb�BGI`� MF� FM@�e_� [�NCF^@F_� …NFEGMA�� LA�
^iG�Gb�� BA^DI`� IGC� HbAi`CF�� nFL� HA� ^� N�i@An� E�O[�^FOIfn�� tF� _E�
b��CF�OnFMAIAOf�� I^FNfI`�E�O[�^Ag�^�MM�b�cHdeM@G@@f���� ]�^@��LAObF�
E�O[�^An� ^�MM�b�^� cHdeM@G@@f� EFB�� DI^FNAIA� FHbGO@D� m�b�q� cHdeMk
@G@@fƒ���� s^FN�@@f� IGCF_� FN�G@�iG[�g@F_� OINDCIDNA� Zac�� MFJGOFk
^G@F_�MF�^�bACAn�JNFOIFN�^�J�^@�L@F�GE�NACG@O`CF�F�CF@IA@�@ID� IG�
�@DLCF_� ^� M�fb`@FOI�� MGb�CF� ^�MMGb�@An� FO�N�MC�^� cHdeM@G@@f� EGbF�
H�i�ODE@�^D�O^F_�JFiAIA^A�

Z�MDO�� i�GMG@F_�IFLCA�OIGIDID�Zac�^�MHD^GbGOf�?F@m�N�@[�f� ^�
lGg@�� yGOC��� FN�G@�iF^G@G� E�O[�^AEA� Lb�@GEA� lDnD� IG� JN�MOIG^@Ak
CGEA� e^G@��b`O`CAn� …NFEGM� oGn�M@`F_� ?G@GMA�� jG� D^G�D� iGObD�Fk
^DqI`� �FbF^@F�M^�� N�L��� JF^dfiG@�� �i� i�GMG@Fq�?F@m�N�@[�eq$� ��� ‹F�
@G�?F@m�N�@[�q�JNAHDbF�JF@GM�vUU�DLGO@AC�^��†�� ‹F�DLGO@ACA�?F@k
m�N�@[�_� FN�G@�iD^GbA� G^IF@FE@Ag� p�MM�b� Zac� i�� O^F_E� FCN�EAE�
JNF^FMFE�� FM@GL�� J�M� CF@INFb�q� …FbF^@F_� ZJNG^A� Mbf� OJNG^@�KF_�
M�fb`@FOIA�Zac� u&� �• �ƒ�� †v� C^�I@f� �\†T� ‰��� OIFN�� �w�� j�� iGg^F�HDM��
i�GMGIA� g� JNF� xND�D� ?F@^�@[�q� Zac�� fCG� ^�MHDbGOf� ^� ˆI�bH�NI���
|G@�IFHG�� �U��†�bAJ@f� �\†T� N�� i�MFJF^�MfEA�M�C�b`CFn� JNFJF^�M@Ak
C�^�� G� ^� IFED�X�� zALA@O`CF�F� JNF� ^AnF^G@@f� M�I�g{� OIDM�@IG� i� p�@k
@�J��D�� � ��� l��?F^Gb�^ALG� @G� I�ED� ‚zDMDL@�OI`�DCNG_@O`CF�F� @GNFk
MD� ^� ?G@GM�ƒ� IG� x �NG� c�� …F@I�NG�

]�Obf� O^F�F� JF^FNFID� i� …GbALA@A� JGOI�� ]�� ?NGI�� fC� �FbF^@Ag�
FN�G@�iGIFN�Zac�� JFLG^�FHd_iMAIA�JFFMA@FC��…NFEGMA�g�E�O�g@��JFbf�
lDnD�@G�CG@GMO`CFED�I�N�@��� ^�NHDqLA�@F^An� Lb�@�^� IG�OCN�JbqqLA�
FN�G@�iG[�g@D�O�ICD�cHdeM@G@@f�� p�@�^A�FbFOA^� @AiCD�MFJF^�M�g� JNF�
JFLGICA�ZallDnD� ^� …GbALA@��� iGCbACGqLA� @GKAn� e^G@��bAC�^�MG^Gk
IA�EFNGb`@D�g�EGI�N�fb`@D�MFJFEF�D�iGJFLGICF^G@�g�GC[�_�e^G@��b�k
iG[�_�oGn�M@`F_�ZCNG_@A�� �CNGi�IF�F�LGOD�^ANA@DbG��E�B� �@KAE�� FM@G�
@�JNAeE@G�Mbf� [�bF�F� lDnD�^� …GbALA@�� OJNG^G�� fCG�EF�bG� ^�MHAIAOf�
@G� lDnF^�� ^� EGgHDI@`FED�� G� OGE��� JFb`O`CG� ^bGMG� @�� MGbG� MFi^FbD
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@G� MGb`K�� J�N�HD^G@@f� ^� …GbALA@�� JNFJ�� zDLGCF^�� g� gF�F� MNDBA@���
fC� GE�NACG@O`CAE� �NFEGMf@GE�� sGCAg� ^AJGMFC�E��� iG^GBAIA� @G� J�k
N�HD^G@@�� g� �@KAn� M�fL�^� ZallDnD�� tF� EGbA� GE�NACG@O`C�� LA� CGk
@GMO`C�� �NFEGMf@OI^F�� @G� FCDJF^G@An� ]Fb`t�q� DCNG_@O`CAn� i�k
Ebfn�� sFED� [f� ^�MEF^G� ^ACbACGbG� MFOAI`� KANFCF� iGCNFe@Ag� JNFk
I�OI�DCNG_@O`CAn� e^G@��b`O`CF�N�mFNEF^G@An� C�b� ^� hE�NA[�� g� ?Gk
@GM��� pF@A� JF�@mFNED^GbA� JNF� [�� JN�MOIG^@AC�^� fC� GE�NACG@O`CF��
CG@GMO`CF�F�� IGC� �� e^NFJ�gO`CF�F� JNFI�OIG@IAiED� JNF� �NDH�� @GMDk
BAIIf�� tF� _n� MFJDOCGqI`Of� JFb`O`C�� M�NBG^@�� LA@@ACA� ODJNFIA�
DCNG_@O`CF_�bqM@FOIA� ^� oGn�M@�g� ZCNG_@��� G� ^� IFED� g� MF� DCNG_@[�^��
e^G@��bAC�^� IG�_n@`F_�E�O�g@F_�M�fb`@FOIA�� rf� OJNG^G� FJA@AbGOf� @Gk
N�KI�� ^� JFb`O`CFED� |�@�OI�NOI^�� p@DIN�K@�n� yJNG^�� fC�� JNG^MFJFk
M�H@F� J�M� IAOCFE� �NFEGMO`CF_� FJ�@�_� G@Dbq^GbF� @GCGiA� OIGNFOI^G� ��
^Fe^�MOI^G�� xF� IF�F� B� �� M�fC�� JFbfCA�� HbAi`C�� MF� IFM�K@`F_� ^GNk
KG^O`CF_� JNG^bfLF_� ^�Nn�^CA�� HDbA� IGCFB� JNFI�OIG@IGEA�

jG� M�fCD� D^G�D� iGObD�F^De� i^�MFEb�@@f� i� MGb`KF_� M�fb`@FOIA�
Zac� � � ‚]NFIFCFbA� @GNGM� …FbF^@F_� ZJNG^A� Zac� ^� ]hƒ� u ‚��•�ƒ��
�\� BF^I@f� �\†T� Y�	�OIFN�� Sw�i � �i� iGO�MG@@f� ††� �� †X� ^�N�O@f� ^� j`qk
GNCD�� j�xB�� jG�FHFn� iGO�MG@@fn�HDbA�JNAODI@�$� �FbF^G� � � p�� ?Di�^��
iGOIDJ@AC� �FbF^A� � � ��� �[�@I�g�� OCGNH@AC� � � …�� ?GN@GDn�� �FOJFMGN
� � |�� ]G@`C�^�� O�CN�IGN� � � p�� ?DJLA@O`CAg� �� ]�� ?NGI� � � FN�G@�iGk
IFN�� jG� JFLGICD� iGO�MG@@f� �FbF^G� N�m�ND^G^� OJNG^D� e^G@��b`O`CF_�
GC[�_�@G� N�M@An� i�Ebfn�� sF� HD^� LGO�� CFbA� @GK� lDn� IGE� NFHA^� J�NK��
CNFCA�� xGb�� FH�F^FNq^G@F� OJNG^D� OIDM�@I�^� zF�FObF^�f� ^� hE�NA[���
?G@GM�� IG� ˆ^NFJ��� sDI�B�� @GE�LD^G@F� CG@MAMGI�^�� fC�� @GMG^GbAOf� H�
MF�HF�FObF^O`CF_�@GDCA�IG�MF�JNG[��@G� N�M@An� i�Ebfn�� r��HDbF� ^GBk
bA^��� HF�…FbF^@G�ZJNG^G�Zac� ^^GBGbG� iG�JFIN�H@�� JFKANAIA�e^G@��
��b�iG[�g@D� GC[�q� @G� oGCGNJGII��� zDCF^A@�� g� z�OGNGH�_�� G� IGCFB�
�� @G� On�M@`F�DCNG_@O`CAn� i�Ebfn�

]GOI�� p�� ?Di�^�JFHD^G^�CFNFICAg�LGO�D�?Ae^�� IG�� fC� ��@GK��M�fC��
�@K�� bqMA�� iGnFJA^Of� MF� J�^@F_� E�NA� IFM�K@`Fq� DCNG_@�iG[�eq�� tF�
__� MFi^FbAbG� L�N^F@G� |FOC^G� LGOICF^F� J�N�^FMAIA� i� JNFJG„G@��
MA^@Fq� E�IFq�� Z� O^F_g� OIGII�� ^�@� JAK�$� ‚ZCNG_@�iG[�f� gM�� OCFNAE�
I�EJFE�� O�NgFi@AE� IF@FE� �� ^iG�Gb�� NFHAI`Of� HG�GIF@GM�g@AE� Mbf�
@GO� f^At�E�� r�NCF^@�� BAIIf� uJNG^FObG^@�w� ^� FJbGCG@�E� OIG@���
9H>?GIJ<A�H� ?I� fIBIDJ�=jSWE� uJ�MCN�Ob�@@f� JGOI�� p�� ?Di�^G� �
c�x�w�� lDn� JFKANqeI`Of�� pO�N�MA@�� gM�� HFNFI`HG� iG� DCNG_@�iG[�q
�� EFM�N@�iG[�qƒ� u ‚��•�ƒ��V�^�N�O@f��Utx� Y�	� OIFN���u�� lFiDE�eI`Of�
p�� ?Di�^� JAOG^� JNF� I��� tF� HGLA^�� j�� ^�@� FMA@� iGnFJbq^G^Of� IFM��
DCNG_@�iG[�eq�� Z� IFED� OGEFED� ‚��•�ƒ� u†Y� �NDM@f� �\†T� ‰��� OIFN�� Sw�
^�MFEAg� iGn�M@`F�DCNG_@O`CAg� @GDCF^�[`� ?ANAbF� yIDMA@O`CAg� D�
O^F_g� OIGII�� ‚X� EFgF�F� J�N�HD^G@@f�@G� lGMf@O`C�g� ZCNG_@�ƒ� IGCFB�
J�MCN�Obqe� @G� CFB@FED� CNF[�� mGCI� IFM�K@`F_� IAELGOF^F_� DCNG_@�k
iG[�_�� fCG�� fC� i@GeEF�� iGC�@LAbGOf� IFM�� JF�NFEFE� DCNG_@O`CF�F� @Gk
[�F@Gb`@F�CDb`IDN@F�F� BAIIf�� oGnFJA^KAOf� IAE�� tF�� EF^bf^��
‚e^G@��bAC�^� @�� J�N�Ob�MDqI`ƒ�� p�� ?Di�^� EN�f^� JNF� e^G@��b�iG[�g@D
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GC[�q� @G� On�M@`F�DCNG_@O`CAn� i�Ebfn� ^� DEF^Gn� J�MOF^eIO`CF_� M�g��
O@FOIA�� @�nGg� �� ^� @�^�bACAn� NFiE�NGn� �� JNA� @�^�bACFED� LAOb�� J�ObG��
@An� IDMA� JNG[�^@AC�^�� hb�� OGE� p�� ?Di�^� JFHGLA^� MDB�� K^AMCF�� tF�
gF�F� E�O�g@�� Jbf@A� @G� On�M@`F�DCNG_@O`CAn� i�Ebfn� J�M� EFOCF^O`CF��
OF^eIO`CFq� FCDJG[�eq� @�� EGqI`� BGM@An� N�Gb`@An� J�MOIG^� ^� DEFk
^Gn�� fC� @G[�F@Gb`@F�F�� IGC� �� N�b���g@F�F� DIAOC�^�� JNACNAIAn� IAEk
LGOF^Fq� DCNG_@�iG[�eq� �� IFb�ND^G@@fE� MF� fCF�FO`� Fi@GL�@F�F� LGOD�
^O�n� r�NCF^�

…FbF^@G� ZJNG^G� Zac� JNAi@GLAbG� ?FE�I�I� �i� IN`Fn� FO�H� up��
?DJLA@O`CAg�� p�� ?Di�^� �� ]�� ?NGIw�� tFH� iN�MG�D^GIA� ‚a^G@��b`O`CAg�
sN�H@ACƒ� �� ‚|FbAIF^@ACƒ��?N�E�IF�F�@GE�L�@F�^AMGIA�Mbf�MDnF^@An�
JFIN�H�@G� N�M@An� i�Ebfn� ‚a^G@��b`O`CAg� OJ�^G@ACƒ�� ‚?GI�n�iAO�Mbf�
M�I�gƒ� �� ‚?GI�n�iAO� Mbf� MFNFObAnƒ�� sGCFB� @GE�L�@F� @GJAOGIA�� GHF�
J�N�CbGOIA�M�fC��N�b���g@��C@ABCA�� JF^dfiG@�� i�H�Hb�g@Fq�I�EGIACFq�
IG� �OIFN�eq� nNAOIAf@OI^G�� ]FOIG@F^b�@F� i^�N@DIAOf� MF� GE�NACG@k
O`CAn� �� CG@GMO`CAn� ^AMG^@A[I^�� MF� ]�IOHDN�O`CF_� ]N�O^�I�N�_�� MF�
^AMG^@A[I^G� GE�NACG@O`CF_� ]N�O^�I�NO`CF_� r�NC^A� IG� MF� ?G@GMk
O`CF_�cHdeM@G@F_�r�NC^A� i�JNFnG@@fE�DifIA�DLGOI`�D�^AMG@@��^At�k
i�GMG@F_�b�I�NGIDNA��oGJbf@F^G@F�IGCFB�^AMGIA�a^G@��b`O`CAg�?Gk
b�@MGN� @G� �\†Y� N�C�� M�� HDbA� H� JFE�t�@�� EGI�N�fbA� JNF� M�fb`@�OI`�
JFFMA@FCAn� e^G@��b`O`CAn� …NFEGM� �� FO�N�MC�^� IG� JF^dfiG@�� i� IAE�
mFIF�NGm�_�� cCN�ED� D^G�D� JNAO^fL�@F� JNFHb�E�� @F^F�F� J�N�CbGMD�
z�Hb�_� @G� DCNG_@O`CD� EF^D�� pAN�K�@F� IGCFB� i^�N@DIAOf� MF� zN�IG@��
O`CF�F� g� oGCFNMF@@F�F� z�Hb�g@F�F� sF^GNAOI^G� i� JNFnG@@fE�� tFH�
^F@F� JFMHGbF� M�OIGIA� ^� OF^eIO`CF_� ^bGMA� MFi^�b� ^AOAbGIA� DCNG_@k
O`C�� z�Hb�_� MF� J�MOF^eIO`CF_� ZCNG_@A� IGC� OGEF�� fC� ^F@F� ^B�� EGe�
MFi^�b� ^AOAbGIA� IDMA� EFOCF^O`C�� z�Hb�_�� …�@�NGb`@Ag� FN�G@�iGIFN�
JGOI�� ]�� ?NGI� i^�N@D^Of�MF� …FbF^@F_�ZJNG^A�Zac�� tFH� ^F@G� i� JFMk
^Fe@Fq� �@�N��eq� iGCbACGbG� Lb�@�^� �� JNAnAb`@AC�^� lDnD� ^� ]�^@�L@�g�
hE�NA[�� ^� OJNG^�� B�NI^�@@F_� MFJFEF�A� e^G@��b�iG[�g@�g� GC[�_� @G�
N�M@An� i�Ebfn�� rf� MFJFEF�G� EGe� HDIA� Jbf@F^G@G� ^� LFIAN`Fn� IFLk
CGn$

��� ?FB@Ag� DCNG_@O`CAg� e^G@��bAC� H�i� N�i@A[�� ^�NF�OJF^�M@F_�
JNA@Gb�B@FOI�� uLA� ^�@� JN�O^�I�N�f@A@�� LA� HGJIAOI�� LA�G@�b�CG@�[`��
LA� @Gb�BAI`� MF� ?G@GMO`CF_� cHdeM@G@F_� r �NC^Aw�w�� JF^A@�@� OIGIA�
Lb�@FE�Zac�� GHF� ^�M@F^AIA�O^Fq�N�L@D� Lb�@O`CD�^CbGMCD� uFMA@� MF��
bfNw�

†�� ?FB@Ag�DCNG_@O`CAg�e^G@��bAC�D� ]�^@�L@�g� hE�NA[��JF^A@�@�
iGCDJAIA� fC�EF�G� H�b`K�� ‚[��FbFCƒ� @G� HDMF^D� e^G��b`O`CF_� [�NC^A�
^� ?FbFEA_�

X�� obFBAIA�J�N�MJbGID�@G� ‚p�ND� �� jGDCDƒ�� fCG� IFM�� ^AnFMAbG�^�
?FbFEA_�

€u�7� �Ut�� BFR�� FKLM=?>J<D@� H� (>?>=�� WB<� >?GJ�PDEA�� fBFWIDW>?WDEA�� kIBAv
H<�i �NBIDH�WIBDEA>	� . IWF=<DWDEA>� �� (F?ŒBIŒ>R�F?>JE?>� �� W>A� fFDW>J>� %KLM=?>v
?>� kIBAH>� (>?>=<� q� \_� � b �]_‰� "\ˆ�d\� Xe� "aba‰au�
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��� obFBAIA�MGIFC� @G�DINAEG@@f� @GKAn� DCNG_@O`CAn� e^G@��b`k
O`CAn� OIDM�@I�^� zF�FObF^�f�

…FbF^@G�ZJNG^G� JNAg@fbG� MF� ^�MFEG� iGJNFJF@F^G@�� MFEG�G@@f�
JNF� JFIN�HD�FN�G@�iD^GIA�?G@[�bfN�q�Zac��M��EGe�E�OIAIAOf� GNn�^�
ZallDnD�� H�Hb�FI�CG� g� OCbGM� e^G@��b`O`CF_� b�I�NGIDNA�� r�� HDbA� H�
�FbF^@�K�� ^AN�K�@@f� �� Jbf@A� @G� EGgHDI@e� Zac� ^� gF�F� M�fb`@FOI���
fC� @G� I�N�@Gn� GE�NACG@O`CF�CG@GMO`CF�F� „ND@ID�� IGC� �� @G� l�M@An�
o�Ebfn�

|A� iN�m�ND^GbA� ^GBbA^�K�� JFOIG@F^A� g� Jbf@A� i�GMG@F�F� i^���
MFEb�@@f� Zac�� sFg� i^FNFI� lDnD� bA[�E�MF� l�M@F�F� ?NGq�OIG^� i@Gk
CFE� LGOD� ^� �OIFN�_� ZCNG_@O`CF�F� l�mFNEF^G@F�F� a^G@��bAiED�� p�@�
JFi@GLA^Of� @�� I�b`CA� ^�M�fb`@FOI�� lDnD�� G�g�MDnF^FOI�� HG�GI`Fn� gFk
�F� L�b`@An� M�fL�^�� Mbf� fCAn� �^G@��bAiE� �� ^�N@�OI`� N�M@FED� @GNFMF^��
i�bbfbAOf� ^� FM@D�^�bAL@D� eM@�OI`� N�b���g@F�@G[�F@Gb`@F�F� nGNGCI�k
ND��Mbf� fCF�F� ^GNIF�HDbF� JFO^fIAIA� O^Fq� [�bFBAIIe^D� JNG[q�� O^F_�
iEG�G@@f� g� @G^�I`� D� NGi�� JFIN�HA� O^Fe� BAIIf�� Z� IFM�K@�n� OIGIIfn��
i^�MFEb�@@fn� �� iGCbACGn� @GKAn� e^G@��b`O`CAn� M�fL�^� i@GnFMAEF� ID�
JNFHDMB�@D�bqHF^� �� ID�D� iG� l�M@AE� ?NGeE�� I�� HGBG@@f� ibDLAIAOf�
t�� NGi� i�� O^F_E� @GNFMFE�D�JNG[�� Mbf� gF�F�MDnF^@F�F� �� @G[�F@Gb`@Fk
�F� ^Ai^Fb�@@f�� …FNOICD�M�fL�^� IF�F� lDnD�FnFJA^�OJNG^M�� fCAgO`�@G��
J�^�E�OIAL@Ag� ��@�� HbAi`CAg� MF� E�O�f@�iED�

sFg� LGO� ^� �OIFN�_� lDnD� i@GE�@@Ag� ^AOFCAEA� JFNA^GEA� ^� NfMGn�
M�fL�^� N�mFNEF^G@F�F� lDnD�� hb�� F[�@qqLA� IFM�K@q� M�fb`@�OI`�
IN�HG� IGCFB� iMGIA� OFH�� i� IF�F� OJNG^D�� tF� E�O�g@G� GC[�f� ^� ZCNG_@��
^�MHD^GbGOf� ^� MGb�C�g� E�N�� CFKIFE� M�fb`@FOIA� lDnD� ^� hE�NA[�� g�
?G@GM��� HF�� fC� ^AM@F� i�� i^�MFEb�@`� �� iGCbAC�^�� �FbF^@G� �@�N��f� e^G@��
��b�iG[�g@F_� GC[�_� HDbG� OJNfEF^G@G� IFM�� @G� iGn�M@`F�DCNG_@O`CAg�
I�N�@�� |FH�b�iG[�f� N�mFNEF^G@An�OAb�@G�^�MIA@CD� CNG�^F�F� mNF@ID�
iM�EFH�b�iD^GbG�MF� J�^@F_�E�NA�@�� I�b`CA�JOAnFbF��L@F�� Gb�� g� m�iALk
@F� J�^@�L@F�GE�NACG@O`CAg� mNF@I�� sGC� EFB@G� ^� iG�Gb`@FED� OnG��
NGCI�iD^GIA� OIG@� IFM�K@`F�F� lDnD� ^� gF�F� O^�IF�bfMF^An� �� [�Nk
CF^@F�FN�G@�iG[�g@An� ^Af^Gn�� M�� OnN�tD^GbAOf� E�B� OFHFq� gF�F�
O^�IbG�g� I�@��� jG�OIFN�@CGn� ‚��•�ƒ� i� IF�F�LGOD�e� i^�MFEb�@@f� i�M�fb`k
@FOIA� E�O[�^An� FO�N�MC�^�� Gb�� ^F@A� iM�H�b`KG� iGbAKGqI`Of� ^� I�@��
IFM�K@�n� JFM�g� lDnD� @G� l�M@An� o�Ebfn�

Z� i�GMG@An� i^�MFEb�@@fn� �F^FNAI`Of� LGOIF� JNF� JFMFNFB�� FNk
�G@�iGIFNG�Zac� ]��?NGIG� IG� JNFJ��|�� ]��z�N�iA@O`CF�F��tF� JFMFNFk
BDqI`�MF�H�b`K� ^�MMGb�@An�e^G@��b`O`CAn�…NFEGM�� tFH� JNFJF^�MDk
^GIA� IG� ^�NHD^GIA� Lb�@�^� Mbf� Zac�� oFCN�EG� ]�� ?NGI� ^AO^�Ibq^G^�
FHNGiCA�i�BAIIf�@F^FFN�G@�iF^G@An�e^G@��b`O`CAn�…NFEGM���FO�N�Mk
C�^� ^� …GbALA@�� IG� iGCbACG^� EFNGb`@F� g� EGI�N�fb`@F� J�MINAED^GIA�
e^G@��b�iG[�g@D� NFHFID� ^� ZCNG_@��

sN�I�g� yFHFN� Zac� ^�MHD^Of� v�\� C^�I@f� �\†v� N�� ^� [�NCF^@FED�
HDMA@CD� ZCNG_@O`CF_� ]N�O^�I�NO`CF_� …NFEGMA� ^� j`qGNCD�� j�xB���
JNA� OJ�^DLGOI�� EGgB�� ^O�n� DCNG_@O`CAn� e^G@��b`O`CAn� M�fL�^�
@G� ynFM�� y•h� g� ?G@GMA�� sAE� NGiFE� yFHFN� i^�N@D^� H�b`KD� D^G�D
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@G� [�NCF^@F�FN�G@�iG[�g@�� OJNG^A� lDnD� ^� hE�NA[�� g� ?G@GM��� Zn^Gk
b�@F�JNF^GMAIA�MGb`KD�NFHFID�^�@GJNfE��FHdeM@D^G@@f� DCNG_@O`CAn�
e^G@��bAC�^� N�i@An� ^�NF^Ai@G@`� �� @GJNfEC�^�� G� FOFHbA^F� HGJIAOI�^��
Mbf� OJ�b`@F_� M�_� E�B� DCNG_@[fEA� fC� D� ]�^@�L@�g� hE�NA[��� IGC� �� @G�
l�M@An�o�Ebfn�

]NAO^fL�@F� IGCFB� JAb`@D� D^G�D� E�O�_� ^� ZCNG_@��� ]�MCN�Ob�@F�
CF@�L@�OI`� MGb`KF_� MFJFEF�A� i� hE�NACA� g� ?G@GMA� Mbf� allDnD� ^�
ZCNG_@��� tFH� OI^FNAIA� OGEFOI�g@D� g� OGEF^AOIGNLGb`@D� r�NC^D� @G�
DCNG_@O`CAn� i�Ebfn�� fCG� i�FMFE�EF�bG�H�DINAED^GIAOf� O^F_EA� ^bGOk
@AEA� OAbGEA�� yI^�NMB�@F� J�CDLD� JFIN�HD� FN�G@�iD^GIA� e^G@��b`k
O`C�� CDNOA�� fC�� MGbA� H� e^G@��bAOI�^�M�fL�^�� JFIN�H@An� �FbF^@F� Mbf�
DCNG_@O`CAn� FO�N�MC�^� lDnD� JF� DCNG_@O`CAn� O�bGn�� G� MGb�� OI^FNAIA�
O�N�M@q� g� ^AOFCD� KCFbD� Mbf� ^AnF^G@@f� e^G@��b`O`CF_� EFbFM��� xbf�
[`F�F� ^AN�K�@F� F�FbFOAIA� CGEJG@�q� iHANG@@f� CFKI�^� @G� ‚ZCNG_@k
O`CAg� a^G@��b`O`CAg� ]NFO^�I@�g� }F@Mƒ� fC� E�B� O^F_EA�� IGC� �� LDBAk
EA�� ]FiGIAE� ^AN�K�@F� MFJFEG�GIA� EGI�N�fb`@F� IGCAE� CNGe^AE�
DOIG@F^GE�� fC� ‚ l�M@G� •CFbGƒ� IG� �@K��

xF� …FbF^@F_�ZJNG^A�Zac� ^AHNG@F$� p�� ?Di�^�� � �FbF^G�� iGOIDJk
@AC� �FbF^A� @G� ?G@GMD�� � …�� sAELDC�� iGOIDJ@AC� �FbF^A� @G� hE�NACD
��p�� ?DJLA@O`CAg�� O�CN�IGN� � � |�� ]G@`C�^�� OCGNH@AC� � � …�� ?GN@Gk
Dn�� ?F@INFb`@G� ?FE�O�f� � � x�� …Gb�@MG�� ]�� ?F^Gb`LDC� �� s�� …Gb�@MG��
cN�G@�iGIFNFE�@G�hE�NACD�� ���� �[�@I�f�� @G� ?G@GMD�� �|�� ]�� z�N���
iA@O`CF�F� u ‚��•�ƒ�� ��� L�N^@f� �\†v� ‰��� OIFN�� T�vw�

j�� iGg^F� HDM�� i�GMGIA� JNF� sN�Iq� ?F@m�N�@[�q� Zac� ^� ?G@Gk
M��� tF� ^�MHDbGOf� ^� lFOHDN@��� |G@��� S�v� bAJ@f� �\†v� N�� �C�OCGiG@F� ^�
i^�I��� ‚ ]F�MAOCDO�fn� @GM�Dn^GbGEA� sN�I`F�F� yFHFND�Zac� JGO�� ��� l ���
?F^Gb�^AL� ^@�O�� G� HN�� �^G@� p�^LGN� J�MINAEG^�� �� ^O�� DLGO@ACA� i�FMAk
bAOf� @G� I��� tF� ?F@m�N�@[�f� JNAgEGe� ^O�� Dn^GbAƒ�� xGb�� iG� ^@�OCFE�
JGOI�� ��� l��?F^Gb�^ALG� ?F@m�N�@[�f� ^AObF^AbG�JFHGBG@@f�� tFH� …Fk
bF^@G� ZJNG^G� Zac� iHANGbG� g� J�N�nF^D^GbG� ^� GNn�^�� EGI�N�fbA��
OIFOF^@��MF��OIFN�_�NFi^AICD�g�M�fb`@FOIA�Zac�^�M�JFLGIC�^�gF�F� iGk
O@D^G@@f�� cHE�NCF^G@F� OJNG^D� ^CbGMFC� MF� [�@INGb�� Zac� u ‚��•�ƒ�
†� O�NJ@f� �\†v� ‰��� OIFN�� †w�� r��Mbf� IF�F�� tFH� …FbF^@G�ZJNG^G�EF�bG�
NFiNGnF^D^GIA�@G�OJ�^JNG[q�g�b`Ffb`@�OI`�__�p�MM�b�^� �� }�b�g�

€�I^�NIAg� yFHFN� Zac�� tF� ^�MHD^Of� ^� j`qGNCD� v�\� ING^@f
�\†Y� ‰��� MGb�� FHE�NCF^D^G^�OJNG^D�E�O�_�^�?NGq� IG� ^�y•h� g� ?G@GM���
u ‚��•�ƒ�� Y� L�N^@f� �\†Y� ‰�w�� Z� i^dfiCD� i� IAE�� tF� nGNC�^O`CAg� DNfM�
MFi^FbA^� �^G@��bACGE� OJNF^GMAIA� i� iGCFNMF@D� MF� J�MOF^eIO`CF_�
ZCNG_@A� SU�UUU� jF^An� oGJF^�I�^� DCNG_@O`CFq� EF^Fq�� Dn^Gb�@F� JFk
NFiDE�IAOf� ^� I�g� OJNG^�� i� hE�NACG@O`CAE� z�Hb�g@AE� sF^GNAOI^FE��
tFH� MFJFEF�IA� �^G@��bACGE� ^� ZCNG_@��

\� ING^@f� ^�MHDbFOf� ^� j`q� •FNCD� iGO�MG@@f� pACF@G^LF�F� p�MM�k
bD� r�@INGb`@F�F� zqNG� xFJFEF�A� a^G@��b`O`CAE� r�NC^GE� ^� ˆ^NF��
J��� @G� fCFED� DCNG_@O`CAn� e^G@��bAC�^� N�JN�i�@ID^GbA$� p�� ?Di�^�� ]��
?NGI�� X�� zALA@O`CAg� IG� x�� �� s�� …Gb�@MA�� pAObDnG^KA� OJNG^FiMG@@f�
]�� ?NGIG�JNF�NFi^AIFC� �^G@��bAiED�^�oGn�M@�g� ZCNG_@��� pACF@G^LAg
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p�MM�b� r�@INGb`@F�F� zqNG� JNAgKF^� MF� J�N�CF@G@@f� JNF� JFIN�HD�
J�ObGIA� MF� oGn�M@`F_� ZCNG_@A� O^F�F� M�b��GIG� ^� JFNFiDE�@@�� i� Zac�
^� ]h�

Zn^Gb�@F� FN�G@�iD^GIA� p�MM�bA� Zac� ^� IGCAn� E�O[�^FOIfn�� M�� e�
tF@GgE�@K�� S� Lb�@�^� cHdeM@G@@f�� yFHFN� Dn^GbA^�� tFH� …FbF^@G�
ZJNG^G�iGbAKAbGOf�IG�OGEG�g�@G�MGb`K��� I�b`CA�iGOIDJ@ACFE��FbF^A�
EGe�HDIA� �FbF^G�cCNDB@F�F�?FE�I�ID�Zac� ^�oGn�M@�g� ?G@GM��

�C� ^�MFEF�� D� JNF[�O�� NFi^AICD� lDnD� ^� …GbALA@�� JFLGbA� ^ANAk
@GIA�N�i@�� JNFHb�EA�� fC� ^@DIN�K@`F�F�� IGC� �� iF^@�K@`F�F�� �� @GN�KI��
J�NOF@Gb`@F�F� nGNGCI�ND� D� i^dfiCD� i� FmFNEb�@@fE� lDnD� IG� gF�F�
b��Gb�iG[�eq�JFb`O`CFq�^bGMFq�� xF�IF�F�^O`F�F�MFbDLAbGOf� t�� [�Nk
CF^@G�JFb�IACG�x�NG�s�FMFNG�r �Cb�NG�w�� fCAg�MFJDOIA^�MF� NFiCFbD�
lDnD� @G� N�mFNEF^G@An� �� bqI�NG@�� ZO�� I�� ^�MHA^GbFOf� ^�M�FEF@FE�
@G� J�^@�L@F�GE�NACG@O`CFED� I�N�@��� JNAEDKDqLA� …FbF^@D� ZJNG^D�
Zac� HNGIAOf� MF� IAn� OJNG^� �� HFNF@AIA� �@I�N�OA� ZallDnD� @G� ^@DIk
N�K@`FED� g� iF^@�K@`FED� mNF@IGn� HFNFI`HA� iG� gF�F� ^ANGi@�� e^G@��
��b`O`CF�N�mFNEF^G@�� g� fOCNG^F�DCNG_@O`C�� FHbALLf�

€�N�F^Ag� yFHFN� Zac� ^� sFNF@I�� †U�†�� L�N^@f� IG� D� p�@@�J��D�
^�M� †Y� L�N^@f� MF� �� bAJ@f� �\†\� NFCD� u‚��•�ƒ� iG� bAJ�@`� �� O�NJ�@`
�\†\� N�w� ^�MHD^G^Of� J�M� i@GCFE� †S�b�I@`F�F� q^�b�q� ZalDnD� ^� ]�^k
@�L@�g� hE�NA[��� p� ‚ ��•�ƒ� JNAO^fL�@F� MFOAI`� HG�GIF� E�O[f� [`FED�
q^�b�e^�� IG� OJNG^�� �FID^G@@f� MF� @`F�F�� Z� i^dfiCD� i� IAE� ^ANA@DbA�
Jbf@A� iNFHAIA� �OIFNAL@Ag� F�bfM� lDnD�� i�HNGIA� EFBbA^F� ^O�� MFCDk
E�@IA� IG� EGI�N�fbA� i� �OIFN�_� MF� GNn�^D� Zac�� ^AMGIA� Œ^�b�g@Ag�
hb`EG@Gn� IG� ^�MHDIA� Œ^�b�g@Ag� yFHFN�� ]�NK�� Jbf@F^G@F�� tFH�
yFHFN� OCbACGIA� FMA@� @G� J�^@�L@F�GE�NACG@O`CAg� CF@IA@�@I�� Gb��
IGCAg� Jbf@�HD^�@�N�Gb`@Ag�L�N�i�^�bAC�� ^�MOIG@��M�fCAn� }�b�g� �� p�Mk
M�b�^�� sFED� …FbF^@G� ZJNG^G� Dn^GbAbG� OCbACGIA� yn�M@Ag� yFHFN� D�
sFNF@I�� @G� †U� �� †�� L�N^@f� �\†\� ‰��� G� JFIFED� ZayFHFN� D� p�@@�J��D��
r�g�yFHFN�EG^�iG^MG@@f� @GHbAiAIA�oGn�M@q�?G@GMD�MF� N�KIA�e^G@k
��b`O`CAn� …NFEGM� �� Lb�@OI^G� Zac�� tFMF� FN�G@�iG[�g@F�CFFNMA@Gk
[�g@F�F� iHbAB�@@f� i��M@F� �i�OIGIDIFE�Zac�� sFED�JGOI�� ]�� ?NGI� iGk
i@GLA^� @G� yFHFN�� ^� sFNF@I��� tF� i�GMG@Ag� yFHFN� Zac� ^^GBGe� iG�
O^Fe��FbF^@��iG^MG@@f� i^�N@DIA�H�b`K��D^G�A�@G�e^G@��b�iG[�g@D�GCk
[�q�E�B�DCNG_@O`CAEA�JFO�b�@[fEA� ^� ?G@GM�� g� y•h�� G�NGiFE� i� IAE�
@�� iE�@KD^GIA� MFJFEF�F^F_� GC[�_� ^� ZCNG_@��

p� ‚ ��•�ƒ� �i� �T� O�NJ@f� �\†\� ‰��� OIFN�� S�T�� JFf^AbGOf� i@GE�@AIG�
OIGIIf�iGCbAC� ‚xF�ZCN��a^�� iG�GbD�^�y•h�g�?G@GM�ƒ�� pF@G�^�MHA^Ge�
JF�bfMA�g� �M�_�� tF� @DNID^GbA�O�N�M�C�b�M�fL�^� IFM�K@`F�F� ZallDnD��
pF@A�FM@GCF^�� i� JF�bfMGEA�DCNG_@O`CAn�M�fL�^�O�EM�OfIAn� NFC�^� @Gk
KF�F� OIFb�IIf�� sFED� ^^GBGeEF� iG� JFIN�H@�� JFMGIA� [�bD� OIGIIq ��
iGCbAC$�

€u� , �B� 5�� kIAJIB� KjH� DjfIB�?WI?=I?WFQ� ?�QIREAFC� 9H>?GIJEDEAFC� kIBAH<�
*HŒDKjBŒDEAFGF� �� 8IJEHIREAFGF� 0�BFH<g?>??@� H� 8>J<O<?�	� @A>� =>H>J>� fB>H?<P�
g>n<DW� 79--jnFH�� H� }>n�=?�P� 7AB>C?��
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‚zNGIA� g� y�OINA'� �C� ^GE� ^�MFEF�� JNA� C�@[�� L�N^@f� [�N�� ^� sFk
NF@I�� g� p�@@�J��D� ^�MHD^Of� Œ^�b�g@Ag� yFHFN� Zac� ^� ]h�� jG� @`FED�
iG�zFBFq�MFJFEF�Fq� iHANGbAOf�@G�OJ�b`@�� @GNGMA�FHNG@��JN�MOIG^k
@ACA� EGgB�� ^�M� DO�n� @G[�F@Gb`@F� O^�MFEAn� DCNG_@O`CAn� e^G@��b`k
O`CAn� …NFEGM� @G� [`FED� CF@IA@�@I�� � � JN�MOIG^@ACA�� tF� OGE�� HDbA�
g�e�BA^AEA�DLGO@ACGEA�HFNFI`HA�@GKF�F�@GNFMD�iG�OI^FN�@@f�DEF^�
Mbf� ^�b`@F�F�MDnF^@F�F�BAIIf�� NFi^AICD�g� JFOIDJD�� r�� JN�MOIG^@Ak
CA�� i�HNG^KAO`�� CNAIAL@F� g�MFCbGM@F� NFi�bf@DbA� EA@Db�� g� ODLGO@��
@GKF�F� a^G@��b`O`CF�F� lDnD�� FHE�@fbAO`� O^F_EA�� @G� MFO^�M�� FJ�Nk
IAEA��MDECGEA�� iNFHAbA� i� [`F�F�@Gb�B@�� ^AO@F^CA� �� FM@FMDK@F� JFk
OIG@F^AbA� @GMGb�� MFJFEG�GIA� [`FED� lDnF^�� H�b`K� FN�G@�iF^G@AEA�
iDOAbbfEA� �� M�eq�

o@GeEF�� tF� ^� O^F_n� JFLGICGn� @GK� lDn� HD^�� IGC� HA� OCGiGIA��
OIAn�g@Ag�� H�i� ^ANGi@F� Fi@GL�@F_� MGb`KF_� E�IA�� r�� HD^� JNFI�OI�
JNFIA�MDnF^@F�F� iGCN�JGL�@@f�DCNG_@O`CF�F� @GNFMD�^� OIGNAn� r�NCk
^Gn� � � [�� HD^� CNAC�� ^ACbACG@Ag� MDK�^@AE� �FbFMFE� �� HFb�E� JFk
CNA^MB�@An�� r�� JFCNA^MB�@��� �@G@�� @�^�MFEAE�� �@OIA@CIF^@AE� HGk
BG@@fE� OCA@DIA� @�i@FO@�� fNEF� N�b���g@F_� @�^Fb��� i� LGOFE� OIGbA�
O^�MFE��O^F_n�OAb�� JNG^� �� iG^MG@`�� �� IFM�� JFOIG^AbA�J�N�M�OFHFq� fO@D�
E�ID$� MDnF^@�� ^�MNFMB�@@f� L�N�i� e^G@��b�iG[�q�� pAi@GLA^KA� Kbfn�
MF� [�e_� E�IA�� ^F@A� �̂ � [`FED� @GJNfECD� JF^�N@DbA� [�g� JFLGICF^Ag�
@GK�JNFI�OIG@IO`CAg� lDn�� p�M� [`F�F� i^FNFI@F�F� JD@CID�� [`F�F� O^�k
MFEF�F� OJNfEF^G@@f� @G� Kbfn� MDnF^@F�F� ^�MNFMB�@@f�� JFLA@GeI`Of�
@GK� JNG^MA^F� a^G@��b`O`CAg� lDn�D� y•h� g� ?G@GM��

sG� @G^�I`� [�g� a^G@��b`O`CAg� lDn� iNGiD� JNFf^bf^Of� O�N�M� @Gk
KF�F� @GNFMD� ^AJGMCF^F�� �� GB� J�i@�K�� J�N�gKF^� D� OIG@� FN�G@�iFk
^G@FOI�� IG� ^Af^A^Of� @GiF^@��� fC� Zac� ^� ]h�� FO@F^G@�� @G� iG�Gb`@F�
e^G@��b`O`C�E� yFHFN�� �\††� NFCD� ^� lFL�OI�N��� j�•�� s�J�N� EA� O^�MCA�
IF�F�� tF� ^� Zac� i�DNIF^G@�� EGgB�� ^O�� O^�MFE�� DCNG_@O`C�� N�mFNEFk
^G@�� �^G@��bACA�

�C� I�O@F� i^dfiG@�� Zac� i� ZalDnFE� ^iG�Gb��� O^�MLAI`� IG� FHOIGk
^A@G��tF� N�CFNM�DOJ�n�^� ��@�^MGL�Zac� f^bfeI`Of� JFCGi@ACFE�DOJ�n�^�
�� @�^MGL� [`F�F� lDnD�� jG� JNFIfi�� O^Fe_� CFNFICF_� �OIFN�_� Zac� J�k
N�BA^GbF� ^i@�Ob�� n^Ab�� N�b���g@F�F� J�M@�O�@@f� g� iGnFJb�@@f�� n^Ab��
E�O�g@F�F� iGJGbD� g� iG^ifIIf�� sFM�� HDbG� ^�b`EA� B^G^G� M�fb`@�OI`�
IDI� �� ^�yIGNFED�?NGq��M�� iGJFLGICF^G@F�e^G@��b`O`CD�N�mFNEG[�q��
y�N�M� IDI�K@�n� @GKAn� e^G@��bAC�^� HDbF� JFE�I@�� MDB�� BA^�� iG[�k
CG^b�@@f�E�O�g@Fq�NFHFIFq�^� …GbALA@�� g� B�NI^�@@�OI`�@G� [q�NFHFk
ID� HDbG� HG�GIF� H�b`KG�� s�J�N� � � FOIG@@�n� M^G� NFCA� J�N�BA^GeEF�
J�^@F�F�NFMD� iGOI�g�D�@GK�g� iG�Gb`@�g�M�fb`@FOI��� xGeI`Of� iGJNAE�k
IAIA� @�EGbF� HGgMDBFOIA�� ^�MODI@�OI`� �@IDi�fiED� �� @GJFb��bA^FOIA�
^� NFHFI��

zNGIA�g�y�OINA'� xGb�� IGC� @�� EFB�� g� @�� JF^A@@F� HDIA�� r�� iF^k
O�E�@�OJNAfIbA^��DEF^A�Mbf� JFKAN�@@f� e^G@��b`O`CF_� �M�_�O�N�M� @Gk
KF�F� @GNFMD�� zF�� fC� BAIIf� ^iG�Gb��� IGC� �� BAIIf� e^G@��b`O`CF_� �M�_�
iFCN�EG�� iGb�BAI`�� E�B� �@KAE�� ^�M� H�iJ�N�OIG@@F�F� JNFJG„F^G@@f�
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h� N�L� J�^@G�� tF� JNFJG�D^GIA� e^G@��bAiE� iEFB�EF� bAK�� IFM��� CFbA�
HDM�EF� @AE�MF� BA^F_�MDK�� J�N�g@fI��� CFbA� HDM�EF� @AE� iGnFJbq^Gk
IAOf� �� fC� JNA� CFB@�g� @G�FM�� HDM�EF� OIGNGIAOf� JFKANq^GIA� gF�F�
ObF^FE� �� M�bFE�

Zac� ^� ]h�EGe�^�O^F_g� JNF�NGE�� FBA^AIA�� iE�[@AIA� �� JFKANAIA�
e^G@��b�iG[�g@D� M�fb`@�OI`� O�N�M� DCNG_@[�^� D� y•h� g� ?G@GM��� G� IGk
CFB� JFMHGIA� JNF� ^AMGI@�KD� MFJFEF�D� e^G@��b�iG[�g@�g� NFHFI�� ^�
l�M@FED�?NGq�� �C�D� ?G@GM��� IGC� �� ^� y•h� ^�MLD^GeI`Of� JFIN�HG� FI��
^FNAIA� H�b`K�� e^G@��b`O`CAn�E�O�g@An�OIG@A[`�� zF� �FM�� @GE� L�CGIA�
GB� |�O�g@G� ZJNG^G� CFINF�FO`� ^�NF^Ai@G@@f� iGnFL�� iGFJ�CD^GIAOf�
IGCAEA� OIG@A[fEA�� |A� JF� iEFi�� OGE�� g� ^bGO@AEA� OAbGEA� JF^A@@��
iGFJ�CD^GIAOf� @AEA�g� JFMGIA�_E�HFMGg� JFLGICF^D�MFJFEF�D�

sGC� OGEF� ^�MLD^GeI`Of� HNGC� ^�MJF^�M@F_� e^G@��b`O`CF_� b�I�NGk
IDNA�� �JFJDbfN@F_�g� �bAHKF�F� iE�OID��|DOAEF�� FIB��� JFMHGIA��tFH�
D�EFBbA^F� @GgCFNFIKFED� LGO�� ^ifIAOf� JNA�FID^GIA� g� ^AMGIA� IGCD�
b�I�NGIDND�

xGb��� l�M@Ag� ?NGg� JFIN�HDe� g� JNFOAI`� @GKF_� MFJFEF�A�� |A�
@��OE�eEF� EGn@DIA�NDCFq� g�OCGiGIA�� tF� l�M@Ag� ?NGg� @GO� @�LF�F� @��
FHnFMAI`�� r�� HDbF� H� @�^AJNG^MG@�� OGEFbqHOI^F�� ?FbA� CG@GM[�� g�
GE�NACG@[�� OJ�^LD^GqI`� �� MFJFEG�GqI`� GmNACG@O`CAE� @��NGE�� MGk
b�CAE�_E� i� �OIFN�_�g� EF^A�� IF�EA�� DCNG_@O`C�� �^G@��bACA�� IAE� H�b`K��
JF^A@@�� OJ�^LD^GIA�� �� ^� E�ND� @GKAn� OAb� MFJFEG�GIA� @GKAE� HNGIGE�
�� O�OINGE�D� l�M@FED�?NGq�� @GNFMF^��� i� fCF�F� EA� ^AgKbA� g�MF� fCF�F�
@Gb�BAEF�� o�DCNG_@[fEA�JF� IGEIFED�HF[�� FC�G@D�@GO�^dfB��@�� I�b`k
CA� EA@Db��� Gb�� IGCFB� ODLGO@�� g� EGgHDI@e�� pdfB�� @GO� i� @AEA� @��
I�b`CA� OJ�b`@�� JFnFMB�@@f�� Gb�� IFg� OGEAg� MDn� bqHF^A� ~NAOIF^F_��
OJ�b`@Ag� e^G@��b`O`CF�N�b���g@Ag� O^�IF�bfM�� OJ�b`@�� e^G@��b`O`CF��
nNAOIAf@O`C�� �M�GbA� g� JNG�@�@@f�� OJ�b`@G� HFNFI`HG� i� IAE� OGEAE�
MDnF^@AE�^FNF�FE�� |A��DCNG_@O`C�� �^G@��bACA�^�y•h� g� ?G@GM���nFL�
�� @�� BA^�EF� D� ^�bACAn�EGI�N�fb`@An�MFOIGICGn�� IF� ^O�� B� IGCA� BAk
^�EF�O�N�M�MGb�CF�CNGtAn�DEF^�� @�B�@GK�� iGFC�G@O`C�� HNGIA�� cIFB�
MfCDgEF� zF�F^�� iG� [�� g� OIGNGgEFOf�� OC�b`CA�MFi^FbfqI`�@GK�� OAbA��
^Af^AIA� @GKD� nNAOIAf@O`CF�HNGI@q� bqHF^� t�MN�KAEA� JFB�NI^Gk
EA�@G�JFKAN�@@f� e^G@��b�iG[�_� ^�ZCNG_@��

]GEdfIGgEF� IGCFB�� tF� BA^�EF� IDI� D� @GK�g� JNAHNG@�g� ^�ILA��
@��� �� IFED� @GE� IN�HG� JNAOIFOD^GIAOf� MF� IDI�K@�n� FHOIG^A@�� IN�HG�
[�CG^AIAOf� �NFEGMO`CAE�BAIIfE� [�e_�CNG_@A�g�HNGIA�^� @`FED�B^G^D�
DLGOI`�� zF�� @G� BGb`�� MF^FMAI`Of� OI^�NMBD^GIA� mGCI�� tF� HG�GIF�
DCNG_@[�^�� tF� BA^DI`� JF� M^GM[fI`� �� H�b`K�� NFC�^� D� y•h� LA� ?G@Gk
M��� ^� M�gO@FOI�� BA^DI`� IDI� I�b`CA� I�bFE�� G� MDnFE� ^F@A� ^O�� t�� ^Ak
CbqL@F� ^� ZCNG_@��� MGNEG�� tF� @�CFbA� ^B�� @�� iHANGqI`Of� JF^�N@DIA�
IDMA�� jGOb�MCA� [`F�F� NFiM^Fe@@f� IGC��� tF� JNAE�NFE�HG�GIF� DCNG_@k
[�^�� fC�� BA^DI`�D�?G@GM��� MA^bfI`Of� @G� ?G@GMD�� fC� @G� LDBD�� G� O�H��
D^GBGqI`� LDBA@[fEA�� fCAEAO`� iGgMGEA�� �E�„NG@IGEA�� sGC�� bqMA�
LGOIF� @GN�CGqI`� @G� @GKD�� ^� ?G@GM�� ^AnF^G@D� EFbFM`�� tF� ^F@G� @��
nFL��� LA� @�� EFB��_n� NFiDE�IA�� [DNGeI`Of� _n� �� _n� FN�G@�iG[�g�� jG�M�b�
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OJNG^G�^A�bfMGe�fCNGi�@G^JGCA��Z�?G@GM��^AnF^G@��DCNG_@O`C��JFCFk
b�@@f�@�� INAEGeI`Of�FOIFNF@`�^�M�@An��G�^F@A� [DNGqI`Of� gF�F��pF@A�
O^Feq� ^�L@F� �E��NG@IO`CFq� MDK�q� OI^FNAbA�MDnF^D� JN�N^D�E�B� OFk
HFq� g� EFbFMAE� JFCFb�@@fE�� �� IFED� EFbFM�� JFCFb�@@f� @�� EGe� OJNFk
EF�A� MF� @An� iHbAiAIAOf� �� _n� iNFiDE�IA�� sFED� IF� CbAL� Zac� ^� ]h�
IGCAg$� ZCNG_@[�'� ?NGg@f� JFNG� JFiHDIAOf� �E�„NG@IO`CF_� JOAnFbF��_'�
]�N�OIG@`I�� O�H�� ^^GBGIA� iG� LDBA@[�^� IGE�� M�� ^A� ^B�� M�OfICA�
NFC�^� BA^�I��� Z^GBGgI�� O�H�� �NFEGMf@GEA� [�e_� CNG_@A� @GN�^@�� i� �@k
KAEA� �� ^�MJF^�M@F� MF� [`F�F� DJFNfMCF^DgI�� ^GK�� FOFHAOI��� NFMA@k
@�� g� �NFEGMO`C�� BAIIf�

Zac� IGCFB� iGCbACGe� DCNG_@[�^� e^G@��bAC�^� D� ?G@GM�� g� y•h�
JFMHGIA�� tFH�@GKG�e^G@��b`O`CG�EFbFM`�^LAbGOf�g�i@GbG�DCNG_@O`CD�
EF^D���OIFN�q���b�I�NGIDND��r��MGOI`�OJNFEFB@�OI`�IDI �̂ AnF^G@�g�EFk
bFM�� b�JK�� iNFiDE�IA� O^F_n� HGI`C�^� �� IFg� @GN�M�� i� fCF�F� ^F@G� JFnFk
MAI`�� s�b`CA� IGCG� EFbFM`� iEFB�� F[�@AIA� CDb`IDND� DCNG_@O`CF�F�
@GNFMD� IG� ^�MLD^GIA� MF� @`F�F� H�b`KD� JFKG@D�

xGb�� Zac� iGCbACGe� DCNG_@[�^� e^G@��bAC�^� @�� ^�MFCN�Ebq^GIA�
O�H�� ^�M� N�KIA� DCNG_@[�^�� Gb�� HNGIA� B^G^D�DLGOI`� D�M�fb`@FOI�� @Gk
f^@An� IDI� DCNG_@O`CAn� @GNFM@An� FN�G@�iG[�g� IG� J�MINAED^GIA� ^O�k
bfC�� iGnFMA�� tF�EGqI`� @G�E�I�� JFEG�GIA�DCNG_@O`CFED� ^Ai^Fb`@FED�
JFb�IAL@FED� NDnF^�� ^� ZCNG_@��

xF�DCNG_@[�^�@�� e^G@��b`O`CAn� ^�NF^Ai@G@`�Zac� ^O��OIG^AbFOf�
g� HDM�� OIG^AIAOf� IFb�NG@I@F�� FM@GC� fC� MFI�J�N�� IGC� �� @GMGb�� HDM��
N�L�^F� g� D� nNAOIAf@O`CFED� MDO�� JFHFNq^GIA� N�b���g@�� JF�bfMA� g�
@G^LG@@f� JNFIA^@�� @GD[�� y^fIF�F� ]AO`EG�

jG� [`F�FN�L@FED� yFHFN�� Zac� ^� ]h� ^AHNG@F� @F^D� …FbF^@D�
ZJNG^D�� pF@G�� fC� ^ACF@G^LG�DOIG@F^G�� iEFB�� iGMF^�b`@F� ^ACF@D^Gk
IA�O^F_�iG^MG@@f�I�b`CA�IFM���CFbA�HDM��EGIA�J�MINAECD�DCNG_@O`CAn�
e^G@��bAC�^� ^iG�Gb��� G� m�b�fb`@An�DJNG^� Zac� iFCN�EG�� ]GEdfIGgEF��
tF� ^� eM@FOI�� g�HNGI�NO`C�g� OJ�^JNG[�� @GKG� OAbG�� iGJ�^@�@@f� DOJ�nD�
g� J�N�EF�A�

ZCNG_@O`C��a^G@��bACA'� |Fb�I`Of�� tFH�bqHF^�~NAOIF^G� iG�N�bG�
g� iNDKAbG� @GO� MF� M�bG�� aM@GgEFOf� J�M� ~NAOI�^� ObG^�I@Ag� JNGJFN��
H�N�EFOf�MF� OJ�b`@F_� JNG[��� G� cI�[`� j�H�O@Ag� @GJ�^@F� JFHbG�FObFk
^AI`�@GK�� tAN�� iGE�NA�

sFNF@IF��c@I��� †�O�NJ@f� �\†\�N��oG�…FbF^@D�ZJNG^D�Zac�^�]h$�
�DCG�yIG@MN�I�� � �FbF^G�� •FOAm�oGNA[`CAg� � � iGOI�� �FbF^A�� jACFk
bGg� oGb�tDC� � �OCGNH@AC�� ]�� ?NGI� � � JAOGN� Mbf� iGCFNM�� E�O�g�� |Ak
nGgbF�}�O�@CF�� ���@�N�� JAOGNƒ�

lFi�bfM�^At�iG[AIF^G@F�F� ^� [�bFOI�� iGCbACD�� tF�gF�F� J�MJAOGk
bA� Lb�@A� …FbF^@F_� ZJNG^A�� CAMGe�MFOAI`� HG�GIF� O^�IbG� @G� IFM�K@q�
MDnF^@D�GIEFOm�ND� O�N�M� M�fL�^� �� Lb�@OI^G�� sFg� iGCbAC� [�CG^Ag� @��
I�b`CA�^�N�b���g@FED��G�g�D� �@KAn�OIFOD@CGn�� r�� ^O�� JNFHb�EA�DCNGk
_@O`CAn� e^G@��bAC�^� @G� @F^An�E�O[fn� JFO�b�@@f�� �� ]NF^�M� Zac� ^^Gk
BG^� iG� JFIN�H@�� iGHNGIA� ^� IAn� OJNG^Gn� �FbFO� iNGiD� J�Obf� ]dfIF�F�
yFHFND�

i �tƒx�i



]�MODECA� JNFgM�@F�F� KbfnD� lDnFE� D� gF�F� M�fb`@FOI�� MF� �\XU�
NFCD� ^CGiDqI`� D� iG�Gb`@FED� LAEGb�� MFOf�@�@@f�� oG� IFg� LGO� lDn�
JFOIDJF^F� ^Ai^FbA^Of� ^�M� iGbAKC�^� iE�OID�� mFNEA�g�MDnF^FOIA� INGk
MA[�g@F_� [�NCF^tA@A� IG� OIG^� ^ANGi@F� @G� O^�IF�bfMF^F�^�NF�OJF^�M��
@An� JFiA[�fn� N�mFNEF^G@F�F� nNAOIAf@OI^G�� y^Feq� FN�G@�iG[�g@Fq�
O�ICFq� ^�@� FnFJA^� ^�bAC�� JNFOIFNA� IG� OJNfED^G^� O^F_� OAbA� ^� FM@F�
OJ�b`@�� NDObF�Zac� ^� ]h�� r�g� lDn� iG^BMA�EG^� ^ANGi@�� @G[�F@Gb`@��
FHbALLf�� G� J�Obf� @GKAn�pAi^Fb`@An� oEG�G@`�� fC�� t�� H�b`K�� OCN�JAk
bA� @G[�F@Gb`@D� O^�MFE�OI`� D� @GNFM��� IFg� lDn� D� t�� H�b`K� JFOAb�@�g�
GC[�_� JF^�^� O^Fq� M�fb`@�OI`� D� y•h� �� ?G@GM��� G� i�FMFE� �� @G� l�M@An�
o�Ebfn�� ]�Obf� @GKAn� JNF�NG@An� pAi^Fb`@An� oEG�G@`� ]NF^�M� lDnD�
^AOAbG^� E�EFN�fbA� g� iGCbACA� MF� M�fL�^� O^�IF^F�F� JNFI�OIG@IAiED�
IG�MF�C�NEG@AL�^�O^�IF^F_�JFb�IACA��G� iFCN�EG�MF�HN�IG@O`CF�CG@GM��
O`CAn�LA@@AC�^�D�OJNG^��yn�M@`F_�…GbALA@A� uoZj lw�� G� i�FMFE�MFJFk
EF�A�DCNG_@O`C�g�bqM@FOI�� @G�gF�F� I�NAIFN�_�� FCDJF^G@�g� ^FNF�GEA��
x�fL�� lDnD� �@mFNED^GbA� O^�IF^Ag� JNFI�OIG@IAiE� JNF� DCNG_@O`CD�
OJNG^D�� @GEG�GqLAO`� ^ACFNAOIGIA� gF�F� Mbf� �M�_� DCNG_@O`CF_� M�N��
BG^@FOIA�� o� FOFHbA^Fq� �@�N��eq�M�fL�� lDnD�JF^�bA�e^G@��b�iG[�g@D�
GC[�q� ^� oGn�M@�g� ZCNG_@�� @G^�I`� [�@Fq� O^Fe_� [�NCF^@F_� OJNG^A� @G�
J�^@�L@F�GE�NACG@O`CFED� I�N�@��� p� [�g� JNG[��HDbA� J�M@�O�@@f� g� iGk
OIF_�� Gb�� [�� EGbF� O^F_� FHdeCIA^@�� JNALA@A�� zD^� HNGC� MFOIGIFL@F!'�
C�b`CFOIA� �@I�b�CIDGb`@An� OAb� �� mGn�^[�^� fC� D� JNF[�O�� N�b���g@F_�
JNG[��� IGC� �� @G�^�MIA@CD�HF�FObF^O`CF_�FO^�IA�� @GDCA� ^iG�Gb��� mGnFk
^F_� JDHb�[AOIACA�� G� @G^�I`� bqM�g� Mbf� JNG[�� i� M�I`EA� �� EFbFMMq�� Z�
IGCAn� DEF^Gn� INGJbfbAOf� ^AJGMCA�� tF� M�nIF� i� @GKAn� �@I�b���@I�^�
^CbqLG^Of� @G� OCFND� NDCD� ^� NfMA� lDnD�� G� i�FMFE� t�� OCFNK�� iGbAk
KG^� IFg� lDn�� HF� @��FM�NBD^G^� IF�F�� LF�F� OJFM�^G^Of�

�C� ^iG�Gb�� ^�JNFI�OIG@IAiE��� IGC� �� @G�„ND@I��ZalDnD�M�f^� �@FM��
@GMIF� ^�bACAg� �@MA^�MDGb�iE� O�N�M� Lb�@OI^G�� fCAg�@�� iG^BMA� gKF^�
NGiFE� �i� �@I�N�OGEA� lDnD�� h� M�[�@INGb�OIAL@G� On�EG� M�fb`@FOIA�
@GHANGbG� @�� NGi� IDI� �� IGE� ^ANGi@An� OAEJIFE�^� O^�MFEAn� ^�MFO�N�M��
@�n� I�@M�@[�g�� �`FCGb`@�� JGIN�FIAiEA� �NGbA� IDI� @�� FOIG@@q� NFbq��
sGC� iN�KIFq� HD^Ge� �� ^� �@KAn� FN�G@�iG[�fn� �� DOIG@F^Gn�� Z� N�b���gk
@An� FN�G@�iG[�fn� iDOIN�LGeEF� iG�Gb`@F� ^�MFE�� f^At��� G� OGE��� tF�
@GgH�b`K�^�N@AEA�f^bfqI`Of� JNFi�b�IA��h�^�MIGC�IG� ‚J�NKG�bqHF^ƒ��
IFg� N�b���g@Ag� iGJGb� FOIA�GqI`� H�b`K�� LA� E�@K��� sGC�� f^At�� MGk
^GbFOf� iGD^GBAIA�g� @G�„ND@I�� [`F�F� lDnD�� s�b`CA� �FNOICG� O^�MFEAn�
O^F�F� iG^MG@@f� g� B�NI^�@@An� M�fL�^� I^FNAI`� I^�NM�� fMNF� IAn� @�k
JFJNG^@An� �M�Gb�OI�^�

o� LGOFE�MF� IF�F�MFbDLAbAOf� t��M�fC�� ODOJ�b`@F�JOAnFbF��L@�� g�
^AnF^G^L�� JNFHb�EA�� fC�� iN�KIFq� ^GB@�� g� MFI�J�N�� r�� OJNG^G�
OCbGM@F_� ‚�E�„NG@IO`CF_� JOAnFbF��_ƒ� IG� MDnF^F_� JN�N^A� E�B� OIGNk
KAE� ��EFbFMKAE�JFCFb�@@fE� @G�@F^An�E�O[fn� JFO�b�@@f�� sGCFB� ^Ak
NA@GbG�OJNG^G�^�MFCN�Eb�@@f�M�fCAn�DCNG_@O`CAn�e^G@��b`O`CAn�^�k
NF^Ai@G@`� ^�M� N�KIA� DCNG_@OI^G�� tF� JFNFMBD^GbF� ^�NF�OJF^�M@��
„�IIF�� IFHIF� I�� LA� �@K�� mFNEA� O�CIG@OI^G�
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ˆIGJA� I�e_� M�fb`@FOIA� ^� INAM[fIAn� NFCGn� �� MGb�� JNA� MFOIGIk
@`FED� iGJDt�@@�� CFN�@�^� lDnD�^�MDnF^@Ag� „ND@I� @GKAn� JFO�b�@[�^�
D� ] � ��h� g� ?G@GM�� EGbA� iEF�D� ^� EGgHDI@`FED� ^ACGiGIA� iN�b�� JbFMA�
DCNG_@O`CF�F� N�mFNEF^G@F�F�nNAOIAf@OI^G�^� NGE[fn�Zac�

sNAM[fI��NFCA�@GKF�F�OIFb�IIf��G�FOFHbA^F�J�NKG�_n�JFbF^A@G��
JFi@GLAbAOf� ^�bACFq� �FOJFMGNO`CFq� OCNDIFq�� fCG� @�� FEA@DbG� g�
]�^@�L@F_�hE�NACA�� p� �OIFN�_� y•h� IG� CNAiG� iG�Gb`@F� i@G@G� J�M� @Gk
i^Fq� M�JN�O�_�� jGOb�MCA� __� MGbAOf� IGCFB� MFHN�� ^�MLDIA� ^� DO�n� M�k
bf@CGn� BAIIf� ?G@GMA�� l�b���g@Ag� O^�I� ?G@GMA� i� DO�EG� H�b`KAEA� g�
E�@KAEA� ^�NF^Ai@G@@fEA�� EG^KA� ^�bAC�� ^AMGICA� @G� E�O�g@D� M�fb`k
@�OI`�� G� JNA� IFED� g� @G� MFHNFM�g@D� M�fb`@�OI`�� IGCFB� ^�MLD^� MFk
KCDb`@F� ID� CNAiD�� oFCN�EG� ^�MLDbF� __� g� Zac� � � FM@G� i� E�@KAn�
N�b���g@An� FN�G@�iG[�g� fC� tFMF� Lb�@OI^G�� IGC� �� m�@G@OF^An� EFBbAk
^FOI�g�� s�� m�@G@OA�� iHANG@�� ^�M� EGbF�� GHF� g� iF^O�E� @�iGEFB@An�
@GKAn� mGNE�N�^�� @�CFbA� @�� HDbA�^�bAC��� G� ^�NFCGn�CNAiA� ^F@A� OIGbA�
t��E�@K��� xF� IF�F� ^O`F�F�Zyc� ^ifbFOf� HDbF�MF�E�O�g@F_�M�fb`@FOIA�
@G� l�M@An� o�Ebfn�� pF@G� IGCFB� ^AEG�GbG� EGI�N�fb`@F_� MFJFEF�A��
sG� GC[�f� ^� oGn�M@�g� ZCNG_@�� ^�MIf�GbG� IGCFB� i� J�^@�L@F�GE�NACG@k
O`CF�F� I�N�@D� @G�JFOI�g@F�� GHF� IAELGOF^F� C�b`CFn� GCIA^@An�M�fL�^��
FOFHbA^F�JNFJ�� p�� ?Di�^G�� fCAg� iG�IAn�LGO�^�HD^�LA�@�� �FbF^@Fq�JNDk
BA@Fq� lDnD�� p� ‚��•�ƒ� i� \� O�NJ@f� �\XS� ‰��� OIFN�� ��� i@GnFMAEF� @�^�k
bAC�� JF^�MFEb�@@f$� ‚]NFJ�� h�� ?DEG@� iGOIDJGe� JNFJ�� p�� ?Di�^G� ^�
j`qGNCDƒ�� M��� E�B� �@KAE�� OCGiG@F�� tF� ‚]NFJ�� h�� ?DEG@� NFiJFLG^�
O^Fq� JNG[q� JGOIFNG� ]�NKF_� ZCN�� ]N�O^�I�NO`CF_� r�NC^A� ^� j`qk
GNCD�� M�� J�N�M� IAE� JGOIFNFE� HD^� JNFJ�� p�� ?Di�^�� fCAg� @�MG^@F� ^Ak
_nG^� MF� …GbALA@A�� fC� ODJ�N�@I�@M�@I� Zalr�NC^Aƒ�� ]F^�MFEb�@@f�
iGC�@LDeI`Of� IAE�� tF� JNFJ�� ?DEG@� ‚HDM�� JNF^GMAIA� @�M�b`@�� zF�Fk
ObDB�@Af� DCNG_@O`CFq� EF^Fq� ^� I�g� OGE�g� [�NC^��� M�� HD^� JNFJ�� p��
?Di�^ƒ�� ]GOI�� p�� ?Di�^� C�b`CFEG� @G^FNFIGEA� JNA_iMA^� MF� …GbALA@A��
^�NIG^Of�MF�hE�NACA� g� i@F^D�_nG^�MF�…GbALA@A�� jG� JNGCIA[�� �FbF^k
@AE� [�@INFE� D^G�A� p�� ?Di�^G� tFMF� gF�F� E�O�g@F_� NFHFIA� HDbA� IFM��
l�M@�� o�Eb��� �� nFL�� JNA_nG^KA�MF� hE�NACA�� p�� ?Di�^� GCIA^�iD^G^� N�k
b���g@�� BAIIf� ZallDnD�� IF� ^O�� IGCA� J�Obf� gF�F� ^�Md_iMD� i@F^D� JFk
^�NIGbFOf� ^� H�b`KFED� LA� E�@KFED� NFiE�N�� JFObGHb�@@f� MDnF^@An�
OAb�� xG^G^Of� ^�MLD^GIA� HNGC� H�b`KAn� id_iM�^�� CF@m�N�@[�g� �� OFHFk
N�^�� fC��HDbA�Di��M@q^Gb`@AE� LA@@ACFE� lDnD� IG�OJNALA@q^GbAOf�MF�
OCN�Jbq^G@@f� eM@FOIA� g� NFiHDMBD^G@@f�E�O�g@F�F�MDnG�^� KANKFED�
E�NAb��� lFiDE�eI`Of� FCN�E�� e^G@��b`O`C�� …NFEGMA� MGb�� JNF^GMAbA�
O^Fq� [�NCF^@D� M�fb`@�OI`�� Gb�� ^O�� I�� EGbF� H�b`K�� E�O[�^Ag� nGNGCk
I�N�� p�MHD^GbAOf� iN�MCG�g�FCND�F^�� id_iMA�� fC��FM@GC�@��EF�bA� iGOIDk
JAIA� iG�Gb`@An�yFHFN�^�

Z�@GOb�MFC�IF�F�^O`F�F�J�M�OGEAg�C�@�[`� �\Xv�N��M�fC��e^G@��b`��
O`CF�N�mFNEF^G@�� M�fL�� CA@DbA� CbAL� JFB^G^AIA� g� JFKANAIA� M�fb`k
@�OI`� Zac�� Z� ‚ ��•�ƒ� i� �U� �NDM@f� �\Xv� ‰��� OIFN�� o�� EGeEF� iGCbAC�
Zac�� M�� E�B� �@KAE� �F^FNAI`Of$� ‚ jG� id_iMGn� Zac�� fC�� ^�MHDbAOf�
[`F�F� NFCD� ^� hE�NA[�� g� ?G@GM��� E�B� �@KAE�� HDbF� Dn^Gb�@F� JFB^Gk
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^AIA� g� JFKANAIA� M�fb`@�OI`� Zac�� iGCbACGqLA� FN�G@�iD^GIA� Mbf�
[`F�F�^�MM�bA�Zac�JF�^O�n�a^G@��b`O`CAn�…NFEGMGn�^�?G@GM��g� hE�k
NA[��� l�^@FB� JNFOAEF� JF^�MFEAIA� @GO� JNF� I�� !p�MM�bA� Zac�� fC�� ^B��
FN�G@�iF^G@��� g� I��� tF� t��HDMDI`�� JFMGqLA�MFCbGM@F�@Gi^D� …NFEGMA�
g� E�O[�^�OI`� IG� LAObF� Lb�@�^� ^�MM�bD�� r�g� iGCbAC� i^�NIGq� MF� ^O�n�
ZCN�� a^G@��bAC�^� D� ?G@GM�� g� hE�NA[�� i� FHF^dfiCD�� fCAg� @G� E�@�� @Gk
bFBAbA� o d_iMA� Zac� ^� ]h�� zGBGq� ^O�E� fC@GgCNGtAn� DOJ�n�^� D� [�g�
MFNF��g� Mbf� ^O�n� @GO� e^G@��b`O`C�g� JNG[�'� pGK� D�~NAOI�� HNGI� ��� l���
?F^Gb�^AL� � �FN�G@�iGIFN�Zac�� sFNF@IF��X� �NDM@f� �\Xv� N�ƒ

j�� iGg^F� HDM�� OCGiGIA�� tF� JNFJ�� ��� l��?F^Gb�^AL� HD^� iG� IAn�
LGO�^� FM@AE� i� @GgGCIA^@�KAn� M�fL�^� lDnD�� p�@� JNG[q^G^� MDB�� GCk
IA^@F� @�� I�b`CA� @G�^�MIA@CD� N�b���g@F_�M�fb`@FOIA�� Gb�� g� D� JbFtA@��
CDb`IDN@F�FO^�I@`F_� JNG[��� p�@� ^A�FbFKD^G^� MFJF^�M�� IG� JAOG^�
OIGII�� MF� e^G@��b`O`CF_� JN�OA�� pAOFCAg� �M�Gb�iE� �� B�NI^�@@�OI`�
JNA� JNG[�� � � [�� FO@F^@�� ^bGOIA^FOI�� JNFJ�� ��� l��?F^Gb�^ALG�� tANFk
�F� g� JNG[`F^AIF�F�JGIN�FIG�� fC� ZallDnD�� IGC� �� DCNG_@O`CF_� @G[�Fk
@Gb`@F_�OJNG^A�� ‚p�OI�� i�M�fb`@FOIA�ZCNG_@O`CF_�a^G@��b`O`CF_�…NFk
EGMA� ^� sFNF@I��� c@I�ƒ� u ‚��•�ƒ�� o� C^�I@f� �\XT� ‰��� OIFN�� �w� FJF^�MGk
qI`� @GE� JNF� N�L@�� iHFNA� Za…NFEGMA� ^� sFNF@I��� M�� JGOIFNFE� HD^�
��� l��?F^Gb�^AL�� sGE�� E�B� �@KAE�� JAK�I`Of$� ‚z�b`K�OI`� Lb�@�^� @Gk
KF_� r�NC^A� FN�G@�iF^G@�� ^� ?Db`IDN@F�cO^�I@e� sF^GNAOI^F� �E�@A
��� }NG@CG�� pF@F� [�CG^AI`Of� �NFEGMO`CAEA� OJNG^GEA� ?G@GMA� IG� ^Ak
i^Fb`@Fq� HFNFI`HFq� DCNG_@O`CF�F� @GNFMDƒ�� sGE� JFMGeI`Of� IGCFB�
MF� ^�MFEG�� tF� ‚@G� JNFIfi�� EA@DbF�F� NFCD� J�M� LGO� zF�FObDB�@`�
JGOI�� ��� l��?F^Gb�^AL� ^A�FbFOA^�JNA@G��M@�� JNFJF^�M�� ^� LGO�� ^�bACAn�
NFCF^A@� HbGB�@@F_� JGEdfI�$� • �^L�@CG�� }NG@CG�� …NDK�^O`CF�F�� fC�
IGCFB� DCNG_@O`CAn� M�NBG^@An� O^fI$� x�@`� �AOIFJGMF^F�F� oNA^D��
x�@`� JNF�FbFK�@@f� ibDCA� DCNG_@O`CAn� i�E�b`� ^� FM@D� ^�b`@D� ZCNGk
_@O`CD� x�NBG^D� �� x�@`� ZCNG_@O`CF_� |GI�N�ƒ�� o^�MFEb�@@f� JFMGe�
IGCFB� JNF�JNFJG�F^G@@f�DCNG_@O`CF_�OJNG^A�E�B� LDBA@[fEA$� ‚|Ak
@DbF�F� NFCD� @GK� nFN� ^AOIDJG^� D� K�OI`Fn� G@�b�gO`CAn� [�NC^Gn��
yCN�i`�� M�� I�b`CA� @GK� nFN� ^AOIDJG^�� JGOI�� ��� l��?F^Gb�^AL� JNFEFk
^bf^� MF� G@�b�gO`CF_� JDHb�CA� JNF� DCNG_@O`C�� EAOI�[I^F�� CDb`IDND�
g� ID�HFNFI`HD�� fCD�DCNG_@O`CAg� @GN�M� I�J�N� JNF^GMAI`� JNFIA� IfBk
CF�F� @G[�F@Gb`@F�F� g� MDnF^F�F� gF�F� JF@�^Fb�@@fƒ�� r�� HDbG� M�fb`k
@�OI`� JGOI�� ?F^Gb�^ALG� � � �@IDi�fOIG� e^G@��b`O`CF_� g� @G[�F@Gb`@F_�
OJNG^A�

o�GMG@Ag� ^At�� ‚oGCbAC� Zacƒ� IG�� D� i^dfiCD� i� IAE�� MGb`KG� GCk
[�f� M�fL�^� lDnD� D^�@LGbGOf� JF^GB@AE� DOJ�nFE�� †��††� L�N^@f� �\XY�
NFCD�^� ZCNG_@O`C�g� a^G@��b`O`C�g� r�NC^�� ^� sFNF@I��� c@I��� ^�MHD^Of�
yFHFN� Zac�� Z� @`FED� ^ifbA� DLGOI`� M�b��GIA� Za…NFEGM� ?G@GMA� g�
hE�NACA�� jG� yFHFN� JNAHDbA� IGC�� JNFJF^�M@ACA$� h�� ?DEG@�� ���
yIG@MN�I�� |�� }�O�@CF�� x�N� l�� …�� ?G[D@F^�� ]�� ?NGI�� ��� l��?F^Gb�^AL�
h�� ?DEG@�^�MCNA^� @GNGMA�� J�Obf� LF�F�!^AHNG@F� JN�iAM�q$� ]�� ?NGI�����
�FbF^G�� ��� l��?F^Gb�^AL�� �O�CN�IGN��xF� �FbF^@�KAn�OJNG^�JNF�NGEA�
yFHFND� @Gb�BGbA� IGC�� OJNG^A$� ��� oG^MG@@f� Zac� ^� a^G@��b`O`CFED
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lDO�{� OCN�Jb�@@f� g� JFKAN�@@f� lDnD�� gF�F� DEGOF^b�@@f� E�B� @GKAE�
@GNFMFE�� G� FOFHbA^F� E�B� EFbFMAE� JFCFb�@@fE�� †�� ]FIN�HG� JNAO^fk
IAIA�H�b`K�� D^G�A� g� LGOD�Mbf� OAOI�EGIAL@F�F� N�b���g@F�F� ^AnF^G@k
@f� M�I�g� �� EFbFM�� IG� @G^LG@@f� __� DCNG_@Fi@G^OI^G�� X�� ]FIN�HG� J�Mk
INAED^GIA�JFOI�g@Ag� �� I�O@Ag�CF@IGCI� i� ZallDnFE�D� l�M@FED�?NGq�
IG� MFJFEF�IA� gFED� ^O�bfCAEA� EFBbA^AEA� OJFOFHGEA�� ��� �� @GN�KI��
JFIN�HG� iGC�@LAIA� g� ^AMGIA� @F^Ag� OJ�^G@AC� �� IN�H@AC� Mbf� ^BAICD�
DCNG_@O`CAn� e^G@��bAC�^�� tF� BA^DI`� JF� FHFn� OIFNF@Gn� FC�G@D�

…FbF^G� Zac� h�� ?DEG@� JFMG^� N�L@Ag� F�bfM� M�fb`@FOIA� IG� iMFk
HDIC�^� Zac�� G� iFCN�EG� MFJFEF�A� E�O�g@�g� GC[�_� ^� oGn�M@�g� ZCNG_@���
Z� y•h� LAObF� JNFJF^�M@AC�^� JFH�b`KAbFOf�� HF� ��� �[�@I�g�� NFMFE� i�
€�N@�^G�� JF^�� lF�GIA@�� iGC�@LA^� HF�FObF^O`CD� @GDCD� ^� zbDEm�b`M��
O`C�g� y�E�@GN�_� IG� NDCFJFbFB�@Ag� @G� e^G@��b`O`CF�F� JNFJF^�M@ACG�
^� ]GO�gCD�� j�xB�� o^�IA� OCbGbA� IGCFB� �� �@K�� Lb�@A� ZJNG^A� Zac�� G�
iFCN�EG� FN�G@�iGIFN� Zac� � � ��� l��?F^Gb�^AL�� fCAg� iGi@GLA^�� tF�
EA@DbF�F� NFCD�HD^� @G� o d_iM�� Zac� ^� ŠFNb�[�� yGOC��� �� ^ACF@G^� DO�� MFk
NDL�@@f�� MG@�� gFED� @G� yFHFN�� Zac� ^� j`qGNCD�� ]NA� I�g� @G�FM�� ^�@�
FHd_nG^�^bGO@AE�CFKIFE�HG�GIF�e^G@��b`O`CAn� …NFEGM�� ]�M�LGO�MAOk
CDO�_� @GM� i^�IGEA� ��� l��?F^Gb�^AL� �F^FNA^�� tF� @GK�g� EFbFM�� IN�HG�
@�� I�b`CA� �F^FNAIA� JNF�^AOFC�� �M�GbA�� G� IN�HG� iGFnFLD^GIA�__�g� JNA��
DLD^GIA� MF� GCIA^@F_� DLGOIA�� fC� D� [�NCF^@FED�� IGC� �� �NFEGMO`CFED�
BAII��� p�@� CGiG^�� tF� @GK�g� EFbFM�� IN�HG� ^CGiD^GIA�� tF� fC� e^G@k
��b`O`CG�� IGC� �� CFB@G� �@KG�MFHNG� OJNG^G�� JFIN�HDe� iG^ifIIf�� LA@D�
g� B�NI^�@FOIA�� x�N� ?G[D@F^�� OGE� HFb�GNA@�� NGMA^� JNA^LGIA� @GKD�
EFbFM`�� tFH� ^F@G� @�� ^OIAMGbGOf� DCNG_@O`CF�F� JFnFMB�@@f�� HDbG�
�FNMG� i�DO`F�F� IF�F�MFHNF�F�� tF�EGe� @GK� @GN�M�� IG� JFiHDbGOf� MDEk
CA� JNF� O^Fq� @G[�F@Gb`@D� E�@K�^GNI�OI`�� ]NFJ�� ��� l��?F^Gb�^AL�
iGJNFJF@D^G^� CF@OJ�CI� C@ABLA��fCF_� @G�FbF^FC�EG^�HA�HDIA$�‚a^G@k
��b`O`CAg� hb`EG@Gnƒ�� GHF� ‚pi@�Ob�� EFE�@IA� ^� ZalDO�ƒ�� �� iGJNFJFk
@D^G^� FJDHb�CD^GIA� [�� i� @G�FMA� �U�b�I@`F�F� q^�b�q� ZalDnD� O�N�M�
DCNG_@[�^� D� ]�^@�L@�g� hE�NA[��� r�� EG^� HA� HDIA� �OIFNAL@Ag� @GNAO��
|GI�N�fbA� EGqI`� �^A�FIF^AIA� JNFJF^�M@ACA� g� I��� tF� HNGbA� B^G^D�
DLGOI`� D� IFED� lDO��� yFHFN�MFNDLA^� JNF^GMAIA� MGb�� JNG[q� @GM� OJ���
^G@ACFE�� IN�H@ACFE� �� Gb`EG@GnFE� ?FE�O�_�� fCG� OCbGMGeI`Of� i� IGCAn�
FO�H$� ��� yIG@MN�I���� �FbF^G�� |�� }�O�@CF� � �O�CN�IGN�� ��� l��?F^Gb�k
^AL� � �OCGNH@AC�� x�N� l�� Š�� ?G[D@F^�� h�� ?DEG@� �� |�� ]�� z�N�iA@O`CAg
� � Lb�@A�� xF� @F^F_�ZJNG^A�Zac� ^^�gKbA$� ��� yIG@MN�I�� � �FbF^G�� ���
…NA�FNGK� � � iGOIDJ@AC� �FbF^A�� ��� l��?F^Gb�^AL� � � O�CN�IGN�� l�� Š��
?G[D@F^�� �OCGNH@AC��� h�� ?DEG@�� �FN�G@�iGIFN�� yFHFN�Dn^GbA^� IGk
C�� N�iFbq[�_$

‚ ��� oGf^bfeEF�� tF� @Gg^AtG�E�IG�ZalDnD�JNALA@AIAOf�MF� ^�Mk
NFMB�@@f� DCNG_@O`CF�F� @GNFMD� ^� MDO�� ~NAOIF^F_� a^G@��b�_�� tFH�
IGCAE�LA@FE�NDKAIA�@GK�@GN�M�@G�^AtAg�N�^�@`�MDnF^@F�N�b���g@Fk
�F� BAIIf�

†�� oGf^bfeEF�� tF� Zac� eMA@G� iG�Gb`@F� DCNG_@O`CF�e^G@��b`k
O`CG� FN�G@�iG[�f�� ^� fC�g� DCNG_@O`C�� �^G@��bACA� EFBDI`� �� JF^A@@�
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OJ�b`@F� JNG[q^GIA� Mbf� JFKAN�@@f� ~NAOIF^F_� a^G@��b�_� O�N�M� @Gk
KF�F� @GNFMD� ^� ?G@GM�� IG� y•h� �� J�MINAED^GIA� ZallDn� ^� ZCNG_@���
sFED� D^GBGeEF� iG� FHF^dfiFC� O^�MFEF�F� DCN�� �^G@��bACG� OIFfIA� ^�
NfMGn� Zac� IG� HDIA� gF�F� M�fb`@AE� IG� CFNAO@AE� Lb�@FE�

X�� oGCbACGeEF�^O��Za…NFEGMA�^�y•h�g�?G@GM��JFJDbfNAiD^GIA�
E�B� O^F_EA� Lb�@GEA�� JNAnAb`@ACGEA� IG� DCNG_@[fEA� ^iG�Gb�� OJNG^D�
ZallDnD� ^� ZCNG_@�� IG� iGFnFLD^GIA� @GK� e^G@��b`O`CAg� iG�Gb� J�Mk
INAED^GIA� [�g� HG�GIF@GM�g@Ag� lDn�

��� pAi@GeEF�� tF� JNG^MA^�� nNAOIAf@OI^F� I�b`CA� I��� tF� HGiDk
eI`Of�@G�y^�� ]AO`E�� IG�tF��JFOIDJGqLA�^�OJNG^Gn�^�NA�^� [�b�E�@GK�E�
BAII�� i��M@F� i� @G^LG@@fE� y^�� ]AO`EG�� EFB�EF� MGIA� O^FeED� @GNFk
MF^�� JNG^MA^�� JbFMA� nNAOIAf@O`CF_� ^�NA�

S�� yI^�NMBDeEF�� tF� �FbF^@G�JNALA@G�EFNGb`@F�F� g�MDnF^@F�F�
iG@�JGMD� @GKF�F� @GNFMD� IG�� tF� DCNG_@O`C�� �OIFNAL@�� r�NC^A� ^�k
M�gKbA�^�M� iGOGM�~NAOIF^F_�a^G@��b�_� �� iGOIDJAbA� _n� O^F_EA� @G^LG@k
@fEA� IG� DOIG@F^GEA�

T�� o^�NIGeEF� D^G�D� ^O�n� DCNG_@O`CAn� e^G@��bAC�^�� tF� CF@L��
IN�HG�MFINAED^GIAOf� x@f� …FOJFM@`F�F�� [�HIF�@�M�b��� tF� gF�F� JNAk
i@GLA^� zF�� Mbf� ^�MJFLA@CD� g� MDnF^@F�F� iHDMD^G@@f�� �� iGCbACGeEF�
JFHFNq^GIA� ^� @GKFED� @GNFM�� ^O�� I��� tF� iNDKDe� O^fI�OI`� IF�F� M@f�

v�� oGCbACGeEF� DCNG_@O`CAn� e^G@��b`O`CAn� HGI`C�^� JFMHGIA��
tFH� _n@�� M�IA� ^LAbAOf� DCNG_@O`CF_� EF^A�� J�O@��� EDiACA� IG� DCNG_@Fk
i@G^OI^G� � � �OIFN�_�� ��F�NGm�_� IG� b�I�NGIDNA�

Y�� oGCbACGeEF� DCNG_@O`CAn� e^G@��bAC�^� HNGIA� DLGOI`� D� ^O�n�
�NFEGMO`CAn�OJNG^Gn�� fC�� ^�MDI`�MF� FHdeM@G@@f� DCNG_@O`CF�F� @GNFk
MD��G� IGCFB� iGCbACGeEF�LA@@F� J�MINAED^GIA�^O�� I��� tF�EGe� @G�E�I��
MFJFEF�IA�DCNG_@O`CFED�@GNFMF^�� @G�gF�F�N�M@An� i�Ebfn�D� gF�F�HFk
NFI`H�� iG� @G[�F@Gb`@F�JFb�IAL@�� ^Ai^Fb�@@f�� �� ^� [�g� OJNG^�� OJ�^JNGk
[q^GIA� i� DCNG_@[fEA� �@KAn� N�b���g@An� J�N�CF@G@`�

\�� oGCbACGeEF� ^O�n� DCNG_@O`CAn� e^G@��bAC�^� JGEdfIGIA�� tF�
DOJ�K@�OI`� @GKF_� e^G@��b`O`CF_� JNG[��� fC� �� ^iG�Gb�� [�NCF^@F�F� IG�
�NFEGMO`CF�F�g�FOFHAOIF�F�BAIIf�JFbf�Ge�^�@GK�g�tAN�g�^�MMG@FOI��
�� ^�N@FOI�� …FOJFM�^�� @GKFED� �ODOF^�� ~NAOIF^��

�U�� oGCbACGeEF� ^O�n� DCNG_@O`CAn� �^G@��bAC�^� EFbAIAOf� iG� ^�Mk
NFMB�@@f� ZCNG_@A� MDnFE� y^fIF_� a^G@��b�_� IG� MFJFEG�GIA� EFNGb`k
@F� g� EGI�N�fb`@F� Zalr�NC^�� @G� oGn�M@An� ZCNG_@O`CAn� o�Ebfn�� ��
J�MINAED^GIA� J�N�MJbGIGEA� IG� JN�OF^AE� mF@MFE� __� FN�G@� ‚p�ND�
�� jGDCDƒ�

]�MJAOG^� JAOGN� yFHFND$� ��� l��?F^Gb�^AL�
o^�MFEb�@@f� �i� yFHFND� HDbF� JFMG@�� ^� ‚��•�ƒ� i� ††� bAJ@f�� S� �� �\�

O�NJ@f� �\XY� N�
o^�MFEb�@@f� JFCGiDe�� tF�DLGO@ACA�yFHFND�^� �\XY�N�� OIGNGbAOf�

@GgJ�NK�� JNA^�N@DIA�OIG@� i� JFJ�N�M@�n� NFC�^� IG� JFB^G^AIA� Zac��
fC�G^G@�GNM� [�bF�F� lDnD�

?�@�[`� �\XY� �� JFLGIFC� �\X\�N�� JFLGbA� ^�tD^GIA� @�MGb�CD� ^Fe@k
@D� iG^�NqnD� O^�IF^F�F� NFiE�ND�� G� @G� OGEFED� JFLGICD� ^�N�O@f� �\X\
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NFCD� ��Ib�N�^O`CG� j�E�LLA@G� iGGIGCD^GbG� ]Fb`tD�� NFiJFLG^KA� IAE�
xND�D�y^�IF^D� p�g@D�� cCDJG[�f� oGn�M@`F_�ZCNG_@A� OF^eIO`CAEA�MAk
^�i�fEA� JNAJA@AbG� iNGiD� M�fb`@�OI`� lDnD�� o� JNAnFMFE�MND�F�F� FCDk
JG@IG� � � @�E[�^� � � Lb�@A� lDnD� JFLDbAOf� @GOI�b`CA� ^�b`@�K��� tF�
JNA@GgE@�� EFB@G� HDbF� ^�MHD^GIA� zF�FObDB�@Af�� G� i� JF^FNFIFE�OF��
^eIO`CF_�GNE�_�MF�oGn�M@`F_�ZCNG_@A�^Of�M�fb`@�OI`� lDnD�HDbG� i@F^D�
JNAJA@�@G�� o� JNAnFMFE� [�e_� ^�g@A� iEGb�bA� IGCFB� EFBbA^FOI�� [�Nk
CF^@F_� M�fb`@FOIA� �� @G� J�^@�L@F�GE�NACG@O`CFED� CF@IA@�@I��� ]NA��
OIDJb�@@f� h@�b�_�MF� ^�g@A� @�� EF�bF� @�� ^�MHAIAOf� g� @G� BAIIf� __�MF��
E�@�_�� ?G@GMA�� oFCN�EG� ^Fe@@�� M�_� [�e_� ^�g@A� ^�MHAbAOf� @G� iG�Gb`@F�
O^�IF^�g� �CF@FE�[��� sAE� NGiFE� ?G@GM�� MF^�bFOf� GCIA^@�K�� ^^�gIA�
^� O^�IF^Ag� CF@mb�CI�� fC� IF� HDbF� iG� ]�NKF_� y^�IF^F_� p�g@A�� p� [An�
DEF^Gn� [�NCF^@G�g� E�O�g@G�M�fb`@�OI`� iE�@KAbGOf�� @GINGJA^KA� IGk
CFB� �� @G�N�i@�� �@K�� INDM@Ft��

jG�DCNG_@O`CFED� „ND@I�� iGgKbA� IGCFB� @GMi^ALGg@F� JNA�FbFEk
KbA^�� JFM�_�� lFi^AIFC� IFM�K@�n� JFM�g� @G� CFNFICAg� LGO� J�N�M� xNDk
�Fq�y^�IF^Fq�p�g@Fq�JFLG^�� fC�IFM�� iMG^GbFOf�� �IA� JF�b�@�_�JFb�IAL��
@F�M�NBG^@An� @GM�g� DCNG_@O`CF�F� @GNFMD�� pANA@DbG� OJNG^G� ?GNk
JGIO`CF_�ZCNG_@A� IG� OCN�Jbq^GbAOf� @GM�_�@G� OJNfED^G@@f� @�E�[`CFk
�F� JFnFMD�@G�yn�M�� tF�EF�bF�MF^�OIA�MF� iGbFEG@@f� JFb�IAL@F�E�b�k
IGN@F_�OAbA�IFM�K@�n� �FbF^@An�FCDJG@I�^�ZCNG_@A�� �]Fb`t�� g� L�Nk
^F@F_� |FOC^A� IG� MF� EFBbA^FOI�g� iM�gO@�@@f� �M�_� DCNG_@O`CF_�M�Nk
BG^@FOI��� sAEA� @GM�fEA� BAbA� DCNG_@[�� fC� @G� l�M@An� o�Ebfn�� IGC�
�� @G� �E��NG[�_�� �FbF^@F� @G� J�^@�L@F�GE�NACG@O`CFED� CF@IA@�@I��� M��
OCDJLAbFOf� @GgH�b`K�� LAObF� DCNG_@O`CAn� JFO�b�@[�^�� ZO��� ^� CF�F�
HAbFOf� JNG^MA^�� DCNG_@O`C�� O�N[��� L�CGbA� @G� NFi^AIFC�JFb�IAL@An��
G� i�FMFE� �� ^Fe@@An�JFM�g��ZCNG_@[��HDbA�iGnFJb�@�� JNA^AMFE�CNGtF_�
MFb�� O^F�F� @GNFMD�� ‹Fg@F� H�i�bDiMG� g� ibFLA@@G� JFb�IACG� HND@GIk
@F_� j�E�LLA@A� FI^�N�iAbA� DCNG_@[�^�� �� NFiHDMAbA� ^� @An� O^�MFE�OI`�
HNDIGb`@F_� M�gO@FOIA�� |�O[�� JGbCAn� @GM�g� iGg@fbG� H�i@GM�g@�OI`�
OIG@F^AtG� ZCNG_@A�� i@F^D�OCDJF^D^G@F_�JFOIDJF^F� OF^eIO`CAE�^�gk
O`CFE�� oH�N@Ag� OGEFiGnF^G^LAg� �@OIA@CI�JNAEDKD^G^� iFO�N�MAIAOf�
@GgJ�NK��@GM�IAE�� fC�iH�N��IA�iG�NFB�@D�i�DO�n�mNF@I�^�H�FbF��L@D�
FO@F^D� OCNA^G^b�@F�F� @GNFMD�� ‹Fg@F� i� H��FE� LGOD� g� NGiFE� �i� JNFk
[�OFE� JFOIDJF^F_� OIGH�b�iG[�_� BAIIe^An� ^�M@FOA@� DCNG_@O`CG� bqk
MA@G� JFLGbG� M�fIA� MGb�� ^� @GJNfE�� I^FN�@@f� @F^An� MDnF^An� ^GNIFk
OI�g� @G� ND_@Gn�@G[�F@Gb`@F�F� BAIIf�� @GnFMfLA�JFI�nD� ^�M�bf@[�� N�k
b���g@F�F� BAIIf�� jG[�F@Gb`@F� O^�MFE�� CFbG� DCNG_@O`CF_� �E�„NG[�_�
J�N�BA^GbA�MDnF^F� NGiFE� i� @GNFMFE� @G� l�M@An� o�Ebfn� gF�F� MFbq��
p� DEF^Gn� J�MOF^eIO`CF_� M�gO@FOIA� HDM`fCG� e^G@��b�iG[�g@G� GC[�f�
Zac�HDbG�@�EFBbA^G�� p� ‚ ��•�ƒ� i�†v�BF^I@f� �\X\� ‰��� OIFN�� ��� EGeEF�
OIGIIq�JNFJ�� p�� ?Di�^G$� ‚|�O�f� ^� ?NGqƒ��Z�@�g� i@GnFMAEF�J�NK�� I�k
FN�IAL@�� E�NCD^G@@f� JNF^�M@F�F� M�fLG� lDnD� JNF� J�NKD� FCDJG[�q�
oGn�M@`F_�ZCNG_@A� EFOCF^O`CAEA�HFb`K�^ACGEA� D�^�N�O@�� �\X\� N�� g�
__� JFOb�MF^@�� ^AO@F^CA� g� @GOb�MCA� Mbf� lDnD�� �CNGi� J�N�M� OGEFq�
^�g@Fq�p�� ?Di�^�HNG^�DLGOI`�D� iGO�MG@@�� ‚ZCNG_@O`CF�F� ?FE�I�IDƒ� ^
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•�@�^�� †T�O�NJ@f� �\X\� Y�	� �� ^Fe@@��JFM�_�D�^�N�O@��@��MGbA�gFED�iEFk
�A� ^�N@DIAOf�MF� …GbALA@A�� oGbAKA^Of� gFED� I�b`CA� JNAEDOF^Ag� JFk
^FNFI� MF� hE�NACA�� ]F^�N@�@@f� OF^eIO`CF_� FCDJG[�_� �\�S� N�� JNAJ�k
LGIGbF� H�i@GM�g@�OI`� �O@DiG@@f� GCIA^@F_� M�fb`@FOIA� ZallDnD� ^�
ZCNG_@��

o� ^GBbA^�KAn� EFE�@I�^� lDnD� ^� y•h� g� ?G@GM�� ^� NFCGn� �\X\��
�\�S� @Gb�BAI`� i�GMGIA� JNF� XS�b�I@�g� Œ^�b�g� ‚?�� lG@CDƒ�� jG� OIFk
N�@CGn� IF�F� LGOFJAOD� u†T� C^�I@f� �\�U� N�w� JNAO^fL�@F� HG�GIF� E�O[f�
[`FED�q^�b�e^���D�i^dfiCD�i� fCAE�JFE�t�@F�@AiCD�OIGII�g� IG�O^�IbA@�
M�fCAn�M�fL�^� lDnD� IG� [�NCF^@F�CDb`IDN@F�F� BAIIf� FCN�EAn� e^G@k
��b`O`CAn� …NFEGM�� �C� ^�MFEF�� ‚ lG@FCƒ� JFLG^� ^AnFMAIA� �\US� NFCD��
G� i�FMFE� iE�@�@F� gF�F� @Gi^D� @G� ‚?G@GM�gO`CAg� lG@FCƒ�� sG� ^� IFED�
OGEFED� q^�b�g@FED� NF[�� ‚?�� lG@CDƒ� OIGbGOf� MDB�� ODE@G� JFM�f� � �
†S�O�NJ@f� �\�U�NFCD�JFE�N�x�N� cb�COG@M�N�xB��…F@I�N��OJ�^N�MGCk
IFN�w� ‚?�� lG@CDƒ� g� ODJ�N�@I�@M�@I� KJAIGbq� ^� sqbF@�� |G@��� tF�
@FOA^� gF�F� �Edf�� ]FH�L� O^Fe_� JNFm�O�g@F_� IG� N�b���g@F��NFEGMO`CF_�
M�fb`@FOIA�JFC�g@Ag�^O��[�CG^A^Of�DCNG_@O`CAEA�OJNG^GEA� ��HD^�^�Nk
@AE�JNAfI�b�E�DCNG_@[�^��Z� ‚� �•�ƒ� i�oc�O�NJ@f� �\�U�N�� JFE�t�@F�@G�
J�NK�g� OIFN�@[�� gF�F� @�CNFbF��� h� ^� L�N�F^FED� LAOb�� i� �X� ^�N�O@f�
�\�U�‰��� OIFN�� X����!JFE�t�@F�KANFCD�OIGIIq� JNF� M�fb`@�OI`� �� iGObDk
�A�JFC�g@F�F�x �NG� …F@I�NG�� j�^MF^i�� J�Obf� IF�F� JFf^AbFOf� ^� ‚��•�ƒ�
i� ��� BF^I@f� �\�U�‰��� OIFN�� o�� JF^�MFEb�@@f�� tF� @G� E�O[�� JFE�NbF�F�
x �NG� h�� xB�� …F@I�NG� JNAi@GL�@F� @G� fCAgO`� LGO� OJ�^N�MGCIFNFE�
x�NG� xB�� h�� ?FNE��� ODJ�N�@I�@M�@IG� xFEGK@�n� |�O�g� obDL�@F_�
r�NC^A� ^� |G@�IFH��� Z� IFED� OGEFED� JF^�MFEb�@@�� JFMG@F� O^�IbA@D�
@F^F�F� OJ�^N�MGCIFNG� ‚?�� lG@CDƒ�� …FbF^@AE� N�MGCIFNFE� HD^� JGOI��
|�� ]�� z�N�iA@O`CAg�

�S� bqIF�F� �\�†� N�� ZCNG_@O`CG� ]N�O^�I�NO`CG� r�NC^G� ^� cKG^��
JNAO^fIAbG�Mbf� e^G@��b`O`CF_�JNG[�� O^�g�@F^Ag� [�NCF^@Ag� HDMA@FC��
jG� ^�L�N@`FED� zF�FObDB�@@�� JNFEF^bf^� JNFJ�� ��� yIG@MN�I� i� j`qk
GNCD�� fCAg�MG^@�K�� JNG[q^G^�MF^��� NFCA�JNA� a^G@��b`O`C�g� …NFEGk
M�� ^� cKG^��� ]NFJ�� ��� l��?F^Gb�^AL�� JGOIFN� ZCNG_@O`CF_� obDL�@F_�
r�NC^A� ^� sFNF@I��� �� JNFJ�� |�� }�O�@CF�� JGOIFN� ZCNG_@O`CF_� ]N�O^�k
I�NO`CF_� r�NC^A� ^� sFNF@I��� JNA^�IGbA� …NFEGMD� ^� cKG^�� i� @G�FMA�
i�GMG@F�F� O^fIG� ^�M�O^F_n� …NFEGM�� ]GOIFNFE� a^G@��b`O`CF_� …NFEGk
MA$�̂ � cKG^�� HD^� IFM�� JNFJ�� ��� �[�@I�g�� MDB�� ^�MMG@G�bqMA@G� DCNG_@k
O`C�g� e^G@��b`O`C�g� �� iG�Gb`@F�@G[�F@Gb`@�g� OJNG^�� u ‚� �•�ƒ�� �X� H�k
N�i@f� �\�†� Y�	�OIFN�� �w��w�

€u� 8FJFH?<Q� BI=>AWFBFQ� KjH� jAB>C?IRE� i � .�� (>B>KjW	� @A<P� ?>BF=<HD@�
�wUU�B�� H� ;>BAFH��� )IBI=?S� FDH�Wj� g=FKjH�W>Q� � I	� >� H<zj� H� 7AB>C?DEA�P� 8FDfFv
=>BDEA�P� *A>=IQ�C� H� NF=MKB>=>n� �UtV� B�� /jH� �?�I?IBFQ�>ŒBF?FQFQ�� ,F� (>?>=<�
fB<Cn>H� �UtV�B�� �� fIBhFGF�J�W>� fB>RSH>H� ?>� {>BQ>n� j� )>DA>OIH>?�	� >� H�=� �Utw�B��
fB>RSH>H� H� (�� ->?Ajp�� q m �• �p	� O��rrr� g� �Ury� Y�	� DWFB�� �tu�

€€u� /�JEhI� fBF� �DWFB�S� 7AB�� NBIDH�� kIBAH<� H� %h>H�� QF�?>� =FH�=>W<D@� �g�
DfFQ<?�H� )W�� )>JQIBD>	� fFQ�zI?<n� H� m9��- �p� f��g�� m}� QFCn� f�F?IBDEA<n� DfFv
Q<?�Hp� H�=� O<DJ>� �yƒt� g� �UxU� B�� =F� O<DJ>� �ywy� g� �UVƒ� B�
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Z� ‚��•�ƒ� i� S� L�N^@f� �\�†� N��� OIFN�� o�� EGeEF� IGCFB� JF^�MFEb�@k
@f� JNF� JFO^fL�@@f� @F^F_� DCNG_@O`CF_� JN�O^�I�NO`CF_� [�NC^A� ^� sFk
NF@I���sDI�JFMGq�DNA^CA�i�@`F�F$� $� � ‚Z�@�M�bq�� †T�C^�I@f�� ^�MHDbFk
Of� JFO^fL�@@f� DCN�� JN�O^�� [�NC^A� ^�sFNF@I����� jG� ^�L�N@�E�zF�FObD��
B�@@�� JNFEF^bf^� JNFJ�� ]�� ?NGI�� tF� ^� iGnFJbqqL�g� JNFEF^�� iGCbAk
CG^�HNGI�^�MF� H�b`KF_�JNG[��� �� ^CGiG^� @G� JFIN�HD� DCNG_@O`CAn� e^G@��
��bAC�^� DifIA� @G� O�H�� ^Oq� ^�MJF^�MGb`@�OI`� iG� JNG[q� O�N�M� @GKF�F�
@GNFMD�

]NFJ�� ��� l��?F^Gb�^AL� JNA^�IG^� …NFEGMD� ^�M� ZCN�� obDL�@F_�
r�NC^A� @G� lFgO� h^��� �� J�MCN�ObA^�� tF�ZalDn� iEFB�� J�M@�OIA� g� ^Ak
i^FbAIA� @GK�@GN�M� i� gF�F� @�MFb��

]NFJ�� ��� �[�@I�g� i� cKG^A� ^CGiG^� @G�MFOf�@�@@f� ZalDnD� iG�EAk
@DbAg� LGO�� oG^MG@@f� a^G@��b`O`CF�F� lDnD�� OCGiG^� ^�@�� @�� iHANGIA�
bqM�g�MF�r�NC^A�^O�EG� iGOFHGEA�� HF� IGC�� Lb�@A�JFCA@DI`�@GK��…NFk
EGMA� IGC� OCFNF�� fC� ^A� J�N�OIG@�I�� _n� I�KAIA� �� _E� �FMAIA�� | �IG� g�
iG^MG@@f� lDnD� JNFJF^�MD^GIA� ~NAOIG� lFiJdfIF�F� �� IGCAE� LA@FE�
@�OIA� @GNFMF^�� ^Ai^Fb�@@f� i� @�^Fb�� �N�nG� g� OE�NIAƒ�� ]FMG@�� IDI�
MDECA� JNFJ�� �[�@I�f� HDbA� g� iGbAKGI`Of� @GiG^BMA� GCIDGb`@AEA�
JNA� CFB@�g� e^G@��b`O`C�g� GC[�_�

�

sDI� HDbF� i�GMG@F� JNF� JNAO^fL�@@f� [�NCF^@F�F� HDMA@CD� ZCN��
]N�O�� r�NC^A� ^� sFNF@I��� IFED� g� HDM�� MFN�L@F� i�GMGIA� IDI� �� JNF�
JGOIFNG� I�e_� r�NC^A� � �.<n>PJ>� :IDI?A>�

]GOI�� |�� }�O�@CF� @GNFMA^Of� ^� ?NGO@FMGNO`CD� ^� sDNC�OIG@��
���F� �NDM@f� �\UU� N�� ZLA^Of� ^� ?DHG@O`CFED� ]Fb�I�n@�L@FED� �@OIAk
IDI�� ^� ?NGO@FMGN��� G� J�i@�K�� ^� ZCN�� …FOJFMGNO`C�g� hCGM�E�_� ^� ]F��
MeHNGMGn� D� €�n�_�� ]�M� LGO� N�^Fbq[�_� ^� lFO�_� HD^� JNA� ^�gO`CD� ?Dk
HG@O`CAn� ?FiGC�^�� ]NA_nG^KA� MF� hE�NACA� ^� �\†S� NF[��� ^LA^Of� ^�
zbDEm�b`MO`C�g� y�E�@GN�_�� G� iGC�@LA^� O^Fq� HF�FObF^O`CD� @GDCD� ^�
zF�FObF^O`C�g� y�E�@GN�_� JNA� ]NA@OIF@O`CFED� Z@�^�NOAI�I��� lDCFk
JFbFB�@Ag� �\†\� N�� �\XX� NFCD� FMNDBA^Of� i� Œb�eq� |GgOINF^AL�

]NG[q^G^� JGOIFNFE� ^� ZCN�� ]N�O^�� r�NC^�� ^� sFNF@I��� fCG�
HDbG� ib�C^�MF^G@G� ^� C�@[�� �\vS� NFCD�� xFJFEG�G^� ^� FHFNF@�� JNG^�
DCNG_@O`CAn�OCAIGb`[�^� �� @F^FJNAHDbAE� �E�„NG@IGE�MF� ?G@GMA�� xFk
JFEG�G^� D� ^AMG@@�� &ZCN�� a^��l�m�� sN�H@ACGƒ�� ‚oH�NCA� ]NFJFk
^�M�gƒ� �� OJ�^G@ACG� ‚?@A�G� ~^GbAƒ �� p�@� iGO@F^@AC� �� N�MGCIFN� BDNk
@GbD� ‚a^G@��b`O`CG� ]NG^MGƒ�� cM@D� CGM�@[�q� HD^� EFM�NGIFNFE�
]N�O^�I�N�_�oGn�M@`F�F� sFNF@IG�� zD^G^� �FbF^Fq�� O�CN�IGN�E� �� CF@k
INFb�NFE� Zac�� cOIG@@`F� @GMGe� ^� ZCNG_@D� L^�NI`�FMA@@D� IAB@�^D�
e^G@��b`O`CD� NGM�FJ�N�MGLD�� |Ge� M^�� MFLCA� ˆb�F@FND� �� lFMD�� xNDk
BA@G� JGOI�� |�� }�O�@CG�� MAfCF@�OG�� iG^BMA� HNGbG� DLGOI`� D� [�NCF^k
@�g� JNG[�� O^F�F� LFbF^�CG�� u��� ]GO�L@AC$� ‚ZCN�� p�MM�b� JNA� s�FbFk
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��L@�g� y�E�@GN�_� ^� zbDEm�b`M�ƒ�� l�EO�g�� j�xB��� �\v�� ‰��� OIFN�� \\��
�U�� �� ‚ >=#:�8�:8‘� �8� .7#	“� *’"#�R:�ƒ� 9“:’‰:��8�� ������ �\vS�� OIFN��
vvw�

���

lFCD� �\�X� ^�M�i^GbAOf� N�i@�� �FbFOA� JNF� JFIN�HD� OCbACGIA� ^O���
e^G@��b`O`CAg� DCNG_@O`CAg� ?F@�N�O�� Z� I�g� OJNG^�� JFf^AbGOf�� E�B�
�@KAE�� ^� ‚ ��•�ƒ� u�†� H�N�i@f� �\�X� ‰��� OIFN�� ���X� �� Yw� MDB�� iE�OIF^@G�
OIGIIf� JNFJ�� |�� }�O�@CG� JNF� JFIN�HD� OCbACGIA� ‚?F@�N�O� DCNG_@k
O`CAn� e^G@��bAC�^� DO�n� ^�NF^Ai@G@`ƒ�� h^IFN� iGC�@LDe� O^Fq� OIGIIq�
ObF^GEA$� ‚?F@�N�O� HDM�� DCNG_@O`CAg�� [�� i@GLAI`�� tF� @G� @`F�F� HDk
MDI`� iGJNFK�@�� fC� JF^@FJNG^@�� M�b��GIA� I�b`CA� DCNG_@[��� fC�� H�ik
DEF^@F� ^Ai@GqI`� OD^�N�@@�OI`� DCNG_@O`CF�F� @GNFMD� @G� O^F_n� i�k
Ebfn� �� gF�F� M�NBG^@�� JNG�@�@@fƒ�

jG�iM�gO@�@@f�IGCAn�Jbf@�^�@��MF^�bFOf�MF^�F�L�CGIA��T�v� L�N^k
@f� �\�X� NFCD� ^�MHD^Of� yFHFN� Zyr�NCF^� ?G@GMA� g� y•h� ^� DCNG_@k
O`C�g� HGJIAOIO`C�g� [�NC^�� ^� sFNF@I��� p� ‚ ��•�ƒ� i� �Y� L�N^@f� �\�X� ‰���
OIFN�� X �S��H� �� Y� @GMNDCF^G@F� JNFIFCFb� J�@�� ‚]NFIFCFb� yFHFND�
Zyr�NCF^� D� ?G@GM�� g� y•hƒ�� o��M@F� i� @AE� D� IFED� yFHFN�� ^ifbA�
DLGOI`� @�� I�b`CA� JN�MOIG^@ACA� ^O�n� DCNG_@O`CAn� ^�NF^Ai@G@`�� Gb��
g�DO�n� DCNG_@O`CAn� i�E�b`�� sFED� yFHFN� HD^� @�� I�b`CA� ^O��e^G@��b`��
O`CAE�� Gb�� g� DO��DCNG_@O`CAE�� jG� �FbF^D� yFHFND� FHNG@F� JNFJ�� �^Gk
@G� •GCFI`CG�� G�@G� O�CN�IGN�^� � �JNFJ�� ]�� ?�@MNGIG� g� JNFJ�� |�� }�k
O�@CG�� jG� IFED�yFHFN�� JFNDK�@F� OJNG^D�^AMG@@f� y^�� ]AO`EG� DCNGk
_@O`CFq� EF^Fq� IG� e^G@��b`O`CF�F� yJ�^G@ACG�� xGb�� gKbG� OJNG^G�E���
O�g@F_� JNG[�� O�N�M� DCNG_@O`CAn� JFO�b�@[�^� D� ?G@GM�� g� y•h�� ^AnFk
^G@@f� e^G@��b`O`CF_� EFbFM�� ^� e^G@��b`O`CF�DCNG_@O`CFED� MDO���
e^G@��b`O`CF_� JN�OA� g� OJ�^JNG[�� E�B� FCN�EAEA� DCNG_@O`CAEA� e^G@k
��b`O`CAEA� ^�NF^Ai@G@@fEA�� yFHFN� FM@F�FbFO@F� ^AHNG^� MF� OCbGMD�
pACF@G^LF�F� ?FE�I�ID� IGCAn� FO�H$� ]NFJ�� ]�� ?�@MNGI� � � �FbF^G�
uzGJIAOIO`CG� r �NC^Gw�� JNFJ�� ��� l��?F^Gb�^AL� � � iGOIDJ@AC� �FbF^A�
uobDL�@G� r �NC^Aw�� JNFJ�� Ž��� yIG@MN�I� � � iGOIDJ@AC� �FbF^A� u]N���
O^�I�NO`CG� r�NC^G� ^� y•hw�� JNFJ�� ��� •GCFI`CF�� �OCGNH@AC� u ‚zGJk
IAOIO`CG� r �NC^Gw�� JNFJ�� |�� }�O�@CF� � � JAOGN� u]N�O^�I�NO`CG�
r�NC^G� ?G@GMAw�

Z� N�iFbq[�_� yFHFND� �F^FNAI`Of�� E�B� �@KAE$� ‚ZCNG_@O`CAg�
pO��a^G@��b`O`CAg� yFHFN� [�bCFE� OFb�MGNAiDeI`Of� �i� iGOGMGEA� ?Fk
E�I�ID� ZCNG_@[�^� ?G@GMA� tFMF� ^ACF@G@@f� �NFEGMf@O`CAn� FHF^dfik
C�^� DCNG_@[�^� D� ?G@GM�� ^� I�J�N�K@�g� HFNFI`H�� zN�IG@O`CF_� �EJ�N�_�
iG� O^FHFMD� IG�M�EFCNGI�q�� yFHFN� JNAeM@DeI`Of� MF� �FbFOD� ?F@�N�k
OD� ^� gF�F� MFEG�G@@fn�� tFH� JF� J�N�EFi�� ^� [�g� ^�g@�� yFqi@An� x�Nk
BG^�ZCNG_@O`CAg� jGN�M� ^� ˆ^NFJ�� iMFHD^� JF^@D� OD^�N�@@�OI`� ^� gF�F�
�I@F�NGm�L@An�E�BGn� i��M@F� �i� iGOGMGEA�hIbG@I�gO`CF�F� €GNI�NDƒ��
sN�HG� ^^GBGIA�� tF� I��� JNF� tF� �F^FNAI`Of� ^� [�g� N�iFbq[�_�� HDbF�
�FbF^@Fq� JNALA@Fq� OCbACG@@f� JF^AtF�F� yFHFND�
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oNGiD� JF� iGC�@L�@@�� xND�F_� y^�IF^F_� p�g@A� JFOIGbG� OJNG^G�
MGb`KF�F� EGgHDI@`F�F� HG�GI`Fn� DCNG_@[�^�� fC�� i� JFb�IAL@An� EFIAk
^�^� @�� HGBGbA� ^�NIGIAOf� i� j�E�LLA@A� J�M� OF^�IO`CD� FCDJG[�q�� _E�
iG�NFBD^GbG� JNAEDOF^G� N�JGIN�f[�f�� G� ^� Ob�M� iG� IAE� m�iAL@�� ^A@Ak
t�@@f� L�N^F@Fq� |FOC^Fq�� p� FHFNF@�� iG�NFB�@An� @G� @�E�[`CFED�
I�N�@�� DCNG_@[�^� OIGbG� DCNG_@O`CG� �E��NG[�f� ?G@GMA� g� y•h�� G� �̂
IFED� g� Lb�@A� IG� JNAnAb`@ACA� ZallDnD� @G� J�^@�L@F�GE�NACG@O`CFk
ED� CF@IA@�@I��� p� ‚ ��•�ƒ� �i� v� ^�N�O@f� �\�S� ‰��� OIFN�� ��� JAK�I`Of��
tF� ‚yFHFN� ZCNG_@O`CAn� a^G@��b`O`CAn� r�NCF^� JFMG^� JNFnG@@f� MF�
?G@GMO`CF�F� g� hE�NACG@O`CF�F� ZNfM�^� D� OJNG^�� N�JGIN�f[�_� JFb�k
IAL@An��E��NG@I�^� i�DCNG_@O`CAn�i�E�b`��yFHFN�FHOIFq^G^�_n@e�JNGk
^F� @G� J�N�HD^G@@f� ^� N�i@An� CNG_@Gn� ˆ^NFJA�� IG� JNFOA^� iDJA@AIA�
JNAEDOF^D� M�JFNIG[�q� ^I�CGL�^ƒ�� Zac� MFCbGMGbF� ^O�n� EFBbA^An�
iGnFM�^�� tFH�MFJFEF�IA� iG�NFB�@AE� JNAEDOF^Fq� N�JGIN�f[�eq� @Fk
^AE� DCNG_@O`CAE� �E��NG@IGE� ^AN^GIAOf� i� IGHFN�^� Mbf� J�N�E�t�@An�
FO�H� D� j�E�LLA@�� IG� J�N�_nGIA� iM�H�b`KF�F� MF� ?G@GMA� g� y•h�� Z�
‚ ��•�ƒ� i� �� bAOIFJGMG� �\�T� ‰��� OIFN�� ��� @GMNDCF^G@F� HG�GIFEF^@D�
^�OICD$� ‚yDJ�N�@I�@M�@I� p�� ?Di�^� ^A_nG^� MF� ˆ^NFJAƒ�� p� @�g� JAk
K�I`Of$� ‚oGnFMA� Zac� M�gKbA� IF�F�� tF� y^�IF^G� r�NCF^@G� lGMG�
^AObGbG�MF� ˆ^NFJA� O^F_E� ^�MJFNDL@ACFE� @G� j�E�LLA@D� yDJ�N�@I�@��
M�@IG� Zalr�NC^A� @G� ZCNG_@�� � � p�� ?Di�^G�� p� ˆ^NFJ�� ^�@� EGe� iG^k
MG@@f�FN�G@�iD^GIA� ^� r�NC^D�NFiO�f@An�@G� OCAIGb`tA@�� @GKAn�JGOk
IAN�^� IG� ^�N@An�� G� IGCFB� ^iG�Gb�� MFJFEG�GIA� DCNG_@O`CAE� OCAIGb`��
[fE� iGOIDJ@A[I^FE�� JFNGMGEA�� EGI�N�fb`@F� IG� ^AOAbG@@fE� _n� MF�
hE�NACAƒ�

Z�MG@FED� ^AJGMCD� IN�HG� J�MCN�ObAIA�� tF� JGOI�� p�� ?Di�^� JFEGk
�G^� DO�E� DCNG_@[fE� H�i� N�i@A[�� ^�NF^Ai@G@@f�� p�@� ^�M^�MD^G^� D� j�k
E�LLA@�� IGHFNA�� M�� JNFBA^GbA� DCNG_@[��� iGOIDJG^Of� iG� @An� �Fk
bF^@F� J�N�M� GE�NACG@O`CAEA� LA@@ACGEA� IG� OIGNG^Of� iGnAtGIA� _n�
J�N�M� EGN�^FE� JNAEDOF^F_� M�JFNIG[�_� ‚@G� NFM�@Dƒ�� ]FNDL� �i� IAE�
Lb�@A�ZalDnD� ^� ?G@GM�� g� hE�NA[�� iHANGbA� �NFK��� tFH�MFJFEG�GIA�
@GKAE�OCAIGb`[fE� IG� FN�G@�iD^GIA� GC[�q� J�N�O�bq^G@@f� DCNG_@[�^�
i� j�E�LLA@A� MF� ?G@GMA� g� 9�+�*�� x�fb`@�OI`� ZallDnD� ^� ?G@GM�� ��
y•h� ^� J�NKAn� NFCGn� JF� iGC�@L�@@�� xND�F_� y^�IF^F_� p�g@A� ^�MHDk
^GbGOf� D� ^�bAC�g� E�N�� MFJFEF�F^Fq� GC[�eq� @G� CFNAOI`� @F^F_� DCNGk
_@O`CF_� �E��NG[�_�� fCG� J�N�HD^GbG� JF� J�N�O�b�@LAn� IGHFNGn� D� j�k
E�LLA@�� IG� L�CGbG� @G� EFBbA^FOI�� J�N�_nGIA� iG� FC�G@�

oG�C�b`CG� NFC�^� @GiHANGbFOf�MFOAI`� N�i@An�OJNG^�� fC�� ^AEG�GbA�
JFbG�FMB�@@f�� sDI� �� IGE� HDbF� LDIA� �FbFOA� ^�M� GCIA^@An� Lb�@�^�
��M�fL�^� lDnD�JNF�JFIN�HD�^�MHDIA�yFHFN�� Z� ‚ ��•�ƒ� i� �v� ING^@f� �\�T�
NFCD�� OIFN�� Y�� JFf^A^Of� iGCbAC� ‚xF� Za…NFEGM� ?G@GMA� g� y•hƒ $�
•F�F� J�MJAOG^� ?FE�I�I� yCbACG@@f� yFHFND� |�� ?FiGC�� ��� yIG@MN�I�
��� �[�@I�g�� p� [`FED� iGCbACD� JF^�MFEbfbFOf� e^G@��b`O`C�� …NFEGMA��
tF� ^�M� †\� ING^@f� MF� †� L�N^@f� �\�T� NFCD� ^�MHDM�I`Of� ^� cKG^�� yFk
HFN� ]N�MOIG^@AC�^� Zar�NCF^� ?G@GMA� g� y•h�� Z� iGCbACD� JFMGk
eI`Of�FO`�IGC�� ^GBbA^�� OJNG^A� JNF�NGEA�yFHFND$� ���xFJFEF�G�e^G@�
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��bACGE� OCAIGb`[fE� ^� ˆ^NFJ��� †�� ]FB^G^b�@@f� e^G@��b`O`CF_�E�O�gk
@F_� JNG[�� ^� ?G@GM�� g� y•h�� X�� yJNG^G� e^G@��b`O`CF_� JN�OA� g� b�I�k
NGIDNA�� ��� oGJNFK�@@f� H�iM�b`@An� JNFJF^�M@AC�^� MF� E�O�g@F_� JNG[��
S�� ]�M�FIF^D^G@@f� @F^An� CG@MAMGI�^� @G� JNFJF^�M@AC�^�� T�� yJNG^G�
^bGKID^G@@f� ^bGO@F_� e^G@��b`O`CF_� MNDCGN@��� v�� yJNF^GMB�@@f� MF�
?G@GMA� g� y•h� E�O�F@�N�^�JNFJF^�M@AC�^� �� OIDM�@I�^�HF�FObF^�^��
tF� J�N�HD^GbA� @G� OCAIGb`tA@��� Y�� yIG@F^At�� g� OIG^b�@@f� lDnD�MF�
�@KAn� DCNG_@O`CAn� FN�G@�iG[�g� �� DOIG@F^� D� ?G@GM�� g� y•h�� oGCbAC�
OI^�NMBDe�� tF� @Gg^GBbA^�K�� iG^MG@@f� lDnD� e^G@��b�iG[�f� DCNG_@k
O`CF�F� @GNFMD�

Z� ‚��•�ƒ� u†T�bAJ@f� �\�T�‰��� OIFN�� �w� JFMG@F�CFNFICD�^�OICD�JNF�
^�MHDIIf� yFHFND� Zac� ^� cKG^�� ^�M� †\�X�� ING^@f� �\�T� NFCD�� @G�
fCFED�^AHNG@F�ZJNG^D� ^� OCbGM�$� �FbF^G� � �JNFJ�� p�� ?Di�^�� iGOI�� �Fk
bF^A� � � JNFJ�� ��� zDLGC�� J�NKAg� O�CN�IGN� � � JNFJ�� ]�� ?NGI�� MNDk
�Ag� O�CN�IGN� � � JNFJ�� ��� l��?F^Gb�^AL�� lGM@�� HNGIA$� •�� y�E�@qC�
y�� yGbE�NO�� |�� ?FiGC� �� |�� yG^A[`CAg�� o^�I� �i� yFHFND� @GMNDCF^G@F�
^� ‚��•�ƒ� i� †� O�NJ@f� �\�T� NFCD� �� MGb`KAn� LAObGn�� o�� i^�ID� MF^�MDek
EFOf�� tF� MF� �FbF^@An� OJNG^� !JNF�NGEA� yFHFND� @Gb�BGbG� OJNG^G�
J�N�^AMG@@f� z�Hb�_� ]�� ?Db�KG�� OJNG^FiMG@@f� JNFJ�� ��� zDLGCG� JNF�
OIG@F^At�� ZalDnD� ^� DEF^Gn� J�MOF^eIO`CF_� M�gO@FOI�� IG� OJNG^G�
MFJFEF�A� @GKAE� OCAIGb`[fE�� @GgJ�NK�� �^G@��bACGE�� G� IFM�� JF�
EFBbA^FOI�� ^O�E� DCNG_@[fE�

~GNGCI�NAOIAL@Fq� [�nFq� [�NCF^@F�F� g� @G[�F@Gb`@F�F� BAIIf�
ZallDnD� ^� ?G@GM�� g� y•h� HDbF�� E�B� �@KAE�� I��� tF� gF�F� yFHFNA�
g� o d_iMA�HDbA� IAEA� �FbF^@AEA�MDnF^@AEA�^F�@AtGEA��MF^CFbG� fCAn�
OCDJLD^GbAOf� ^GBbA^�K�� iGMDEA� g� �FbF^@G� GC[�f� M�fL�^� lDnD�� ]�Obf�
[`F�F� M�b��GIA� NFid_BMBGbAOf� �� M�CFIN�� i� @An� JFNA@GbA� iNGiD� ^�
BAIIf� g� GIEFOm�ND� O^F_n� E�O[�^An� [�NCF^@An� …NFEGM� �� _n@�n� JFk
IN�H�� @�� EGqLA� LGOD�� GHF� OJNFEF�A�� MF�bfMGIA� fC� Ob�M�OJNG^D� iM�gk
O@�@@f� Dn^Gb�@An� @G� yFHFNGn� �� o d_iMGn� JFOIG@F^�

Z� ‚� �•�ƒ� i� †\�bAOIFJGMG� �\�T� NFCD�� OIFN�� ��†�� EGeEF� iGCbAC� � �
‚ybF^F� MF� ZCNG_@O`CAn� a^G@��b`O`CAn� ~NAOIAf@� l�mFNEF^G@F�F�
p�NF^Ai@G@@f� ^� ?G@GM�� IG�y•h� ^�M�…FbF^@F_�ZJNG^A� Zacƒ ��Z� IFED�
iGCbACD� JFMGeI`Of� @Gg�FbF^@�K�� �IGJA� NFi^AICD� DCNG_@O`CF�F� N�k
mFNEF^G@F�F� �^G@��bAiED� ^� ]�^@�L@�g� hE�NA[�� g� D� oGn�M@�g� ZCNGk
_@��� xGb�� OI^�NMBDeI`Of�� tF� FCDJG[�f� oGn�M@`F_� ZCNG_@A� HFb`K�k
^ACGEA� iDJA@AbG� IFg� lDn�� xGb�� JF^�MFEbfeI`Of�� tF� ‚ZCNG_@O`CAg�
a^G@��b`O`CAg�xFJFEF�F^Ag�?FE�I�I&�i�FO�MCFE�D�j`qGNCD�� fC�OCbGk
MF^G� LGOIA@G� Zac�� ^B�� i�HNG^� H�b`KD� ODED� �NFK�g� IG� EGI�N�fb�^�
@G� MFJFEF�D� OCAIGb`[fE�� �FbF^@F� N�mFNEF^G@F�F� ^�NF^Ai@G@@f��
s�J�N� iGnFMGEA� Zac� MF� ˆ^NFJA� ^A_nG^� JGOI�� p�� ?Di�^�� tFH� @�OIA�
@GKAE� OCAIGb`[fE� MFJFEF�D� IG� ^�M@F^AIA� E�B� @AEA� @GKD� l�mFNk
EF^G@D� r�NC^Dƒ�

‹FMF� M�fb`@FOIA� Zac� iG� FOIG@@�� NFCA�� D� i�GMG@FED� iGCbACD�
JAK�I`Of$� ‚Z� ?G@GM�� IG� y•h� iG� FOIG@@�n� M�OfI`� b�I�� G� FOFHbA^F�
iG� LGO�xND�F_�y^�IF^F_� p�g@A�� Zac� @�� EFB�� JFn^GbAIAOf� ^�bACAEA
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iMFHDICGEA�� hb�� IFED� iGOIFe^�� JNAgKF^� C�@�[`�� CFbA� @G�MFEG�G@@f�
@GKAn� L�b`@�KAn� HNGI�^�� cHdeM@G@@f� ^�MHDbF� O^�g�o d_iM� ^� cKG^�� ^�M
†\� ING^@f� MF� †� L�N^@f� �\�T� NFCD�� sGE� Dn^Gb�@F� i^�N@DIAOf� �i� iGk
CbACFE�MF� ^O�n� DCN�� JGOIFN�^� IG� Lb�@�^� ^�M@F^AIA� O^Fq� JNA@Gb�Bk
@�OI`�MF�Zac�� ?N�E� IF�F�� ^if^KA� J�M� D^G�D�� tF�� fC� JFCGiDe� CG@GMk
O`CG� M�NBG^@G� OIGIAOIACG�� D� [�g� @GK�g� xFE�@�_� †S�UUU� DCNG_@[�^�
JFMGbA� O^Fq� [�NCF^@D� JNA@Gb�B@�OI`�� fC� JNFI�OIG@IA�� o d_iM� Dn^Gk
bA^� i^�N@DIAOf� MF� @An� �i� iGCbACFE�� tFH� �� ^F@A� OIGbA� Lb�@GEA� @Gk
KF�F� cHdeM@G@@f� H�i� N�i@A[��� LA� ^F@A� @Gb�BGI`� MF� CFINF_�@�HDM`�
[�NCF^@F_�FN�G@�iG[�_�� LA�@����� cIFB��MFNF��� zNGIA� IG�y�OINA�� ZCNGk
_@O`C�� a^G@��bACA� ^� ?G@GM�� IG�y•h�� MF� pGO� i^�N@�@�� ybF^F$� cH�ik
^�I`Of'� p�M@F^�I`� O^Fe� Lb�@OI^F�� GHF� JNAbDL�I`Of� MF� �@GO�� fC� @F^��
Lb�@A�� …FOJFM`� CbAL�� @GO� @G� ^�bAC�� M�bF'� jG� M�bF� NfID^GIA� MDK��
DCNG_@O`CF�F� @GNFMD� IDI� �� ^� ˆ^NFJ�'� jG� M�bF� JNFO^�IA� @GKAn� bqk
M�g� ybF^FE� zFBAE'� jG� M�bF� NfID^GIA� @GKAn� OCAIGb`[�^� JF� LDBA��
@Gn'� jG� M�bF� ^Ai^FbAIA� @GKD� j�@`CD�ZCNG_@D'� jG� M�bF� NfID^GIA�
@GKAn� bqM�g�� iG�@G@An� @G� CGIFN�D� ^� J�^@�L@�� Gi�gO`C�� JDOI�b�'� o�
@GEA� a^G@��b�f� ~NAOIF^G�� � �@�q� J�N�EFB�EF'� ybG^G� ZCNG_@�'ƒ

r�g� iGCbAC�J�MJAOGbA$� ��� zDLGC� � � �FbF^G�� |�� ?FiGC����OCGNHk
@AC�� ]�� ?NGI� IG� ��� l��?F^Gb�^AL� ��� JAOGN��� ]�MJAOD� p�� ?Di�^G� @��
HDbF�� HF� ^�@� ^A_nG^� HD^� MF� ˆ^NFJA�� Z� i^dfiCD� i� IAE� JFf^AbGOf� D�
‚ ��•�ƒ� i� �� bAOIFJGMG� �\�T� NFCD�� OIFN�� ��� J�MJAOG@G� @AE� ‚oGf^Gƒ $�
‚sFED�� tF� f� ^A_BMBGq� JNA�C�@[�� BF^I@f�MF� ˆ^NFJA� @G�MF^KAg� LGO�
D� i^dfiCD� i� @GKAE� a^G@��b`O`CAE� lDnFE�� f� iEDK�@Ag� [AE� OGEAE�
iN�CIAOf� DNfMD� …FbF^A� Zac�� G� IGCFB� ^� ZCN�� a^�� xFJFEF�F^FED�
?FE�I�I�ƒ�� •F�F� iGOIDJA^� JGOI�� ��� zDLGC�� r�g� iGCbAC� ��� IF� MFCDk
E�@I� O^F�F� LGOD�� IFHIF� H�b`K�E�@K� �NG@A[f� E�B� MG^@�KAEA� mGiGk
EA� NFi^AICD�ZalDnD�� tF�_n� iGEACGe� FOIGIFL@F� xND�G�y^�IF^G� p�gk
@G�� IG� @F^�I@�E� J�N�FMFE�� DB�� J�Obf� [�e_�^�g@A�

]�M� C�@�[`� OFNFCF^An� NFC�^� JFLGbA� JNA_BMBGIA� i� ˆ^NFJA� MF�
]�^@�L@F_� hE�NACA� M�fC�� DCNG_@O`C�� e^G@��bACA�� G� ^� IFED� g� ^Ak
i@GL@�K�� e^G@��b`O`C�� M�fL��� p�N@D^Of� IFM�� �i� OF^eIO`CF_� IqNEA� MF�
?G@GMA� ^� �\�T� NFCD� JGOI�� ��^� zDLGC�� fCAg� BA^� C�b`CG@GM[fI`� NFk
C�^� D� oGn�M@�g� ZCNG_@��� �FbF^@F� D� �`^F^��� JNF^GMfLA� e^G@��b�iG[�g��
@D� GC[�q� O�N�M� @GKF�F� @GNFMD�� ]NA_nG^KA�MF� ?G@GMA�� JGOI�� zDLGC�
JNALA@A^Of� ^� CFNFICFED� LGO�� MF� FN�G@�iG[�_� ZCN�� ]N�O^�� …NFEGMA�
^� …GE�b`IF@��� c@I�� u ‚��•�ƒ�� †S�bAJ@f� �\�v� ‰��� OIFN�� †w�

�

]NF� FOFHbA^F� iGObDB�@D�� [�CG^D� g� JF^GB@D� FOFHD�JGOI�� ��^G�
zDLGCG�EFB@G� H�b`K�� MF^�MGIAOf� i� @�CNFbF�D�� JFE�t�@F�F� ^� ‚a^��
lG@CDƒ�� L�� \TS� i� �\TX� N�� jGNFMA^Of� ^�@� †� C^�I@f� �Y\U� N�� ^� O�b�� jGk
�GNGn� …NA[F^�[`CAn�� oHGNGi`CF�F� JF^�ID�� ^� …GbALA@��� ]NAHD^� MF�
hE�NACA� �\U\� NFCD�� yJFLGICD� JNG[q^G^� @G� mGHNA[��� o�FMFE� ^OIDk
JA^� @G� HF�FObF^O`C�g� ^�MM�b� MF� zbDEm�b`MO`CF_� ?Fb���_�� G� iGC�@LA^
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O^Fq� @GDCD� ^�oGn�M@�g� zF�FObF^O`C�g� y�E�@GN�_�^� ]�IOHDN„D� �\†�� N��
p�M� �\†T� NFCD�JNG[q^G^� i�� O^Feq� MNDBA@Fq� ^� Zalr�NC^�� ^� oGn�Mk
@�g� ZCNG_@��� p�N@D^Of� MF� hE�NACA� �\�T� NFCD� J�Obf� v�E�OfL@F�F�
D^dfi@�@@f� ^� OF^�IGn� D� �`^F^��� i� fCF�F� ^�@�� EFB@G� OCGiGIA�� ^NfIDk
^G^Of� LDMFE�� sF�F� OGEF�F� NFCD� ^�@� NFiJFLG^� e^��N�m�� JNG[q� ^� …G��
E�b`IF@��� c@I��� �� @G^�I`� IGE� JFHDMD^G^� [�NCF^@Ag� HDMA@FC�� ]FE�N�
†v� bAJ@f� �\TX� N�� jG� BGb`�� CFbA� @GOIDJ@AC� JFC�g@F�F� � � JGOI�� p��
?DL�N� � � HD^� J�N�@�O�@Ag� �i� …GE�b`IF@D� MF� cKG^A�� c@I��� JNF^�M�
]N�O^�I�NO`CF_� r�NC^A� ^� ?G@GM�� JNAJA@A^� DCNG_@O`CD� N�mFNEF^Gk
@D�JNG[q� ^� …GE�b`IF@��� G� [�NCF^@Ag� HDMA@FC� JNFMG^� @G� @�[�NCF^@��
JFIN�HA�

j�� E�@K�� iGObDB�@G� g� KG@F^G@G� HDbG� MNDBA@G� JGOI�� ��� zD��
LGCG� � � |GN�f�� i� MFED� ?FN�[`CAn�� fCG� HDbG� MAfCF@�OFq�� jGNFMAk
bGOf� \� O�NJ@f� �Y\†� NFCD� ^� E�� |ACFbGe^�� @GM� x@�OINFE�� pF@G� JFk
E�NbG� �Y��F� ^�N�O@f� �\vU� N�� ^� …GE�b`IF@��� pF@A� FHFe� JFnF^G@�� @G�
pDMbG@M� [^A@IGN�� ^� …GE�b`IF@�� H�bf� O^Fe_� eMA@F_� MFLCA� xGN�_�� fCG�
JFE�NbG� ^� EFbFMAn� NFCGn�� ]NF� JFC�g@D� |�� zDLGCF^D� MFCbGM@�K��
JAK�I`Of� ^� ‚a^�� lG@CDƒ�� L�� �US���USX� i� �\vU�NFCD��OIFN�� �†�� Z�O^Fek
ED� JFOE�NI@FED� iGJF^�I�� MAfCF@CG� |�� zDLGC� iGJAOGbG� †�UUU� MFbfk
N�^� @G� JNG[q� Zac�� œn@e� BAIIf� g� JNG[f� HDbA� @GMi^ALGg@��� OJF^@�@��
��NF_L@Fq� JFO^fIFq� �� N�^@�OIq� ^� ObDBH�� zF�F^�� IG� O^F_E� HbAB@�E�

]NF� JGOI�� ��� zDLGCG� ]N�iAM�f� p�MM�bD� ?FE�I�ID� ZCNG_@[�^� ?Gk
@GMA� ^� …GE�b`IF@�� MF� gF�F�MNDBA@A� @GJAOGbG$� ‚oF� OE�NIq� pGKF�F�
EDBG� DCNG_@O`C�� �NFEGMf@OI^F� ^INGIAbF� FM@F�F� i� CNGtAn� OA@�^�
O^F�F� @GNFMDƒ�� u ‚a�l�ƒ�� L��\T\�� OIFN�� �T� �i� �\T�� NFCDw�

���

Z� ‚ ��•�ƒ� i� †S� bAJ@f� �\�v� ‰��� OIFN�� ��� e� JF^�MFEb�@@f� JNF� JNAk
_iM�MF� y•h� JGOI�� pFbFMAEANG� zFNF^O`CF�F� i� MNDBA@Fq� g� IN`FEG�
M�I`EA�� fCAg� JFO�bA^Of� ^�x�INFgI��� |�K���M�� JNFBA^G^�gF�F� K^G„�N
p�� zDNG�� DCNG_@O`CAg� HGJIAOIO`CAg� JNFJF^�M@AC�

††�†S� O�NJ@f� �\�v� N�� ^�MHD^Of� ^� sFNF@I��� c@I��� yFHFN� Zac��
…FbF^Fq� yFHFND� HD^� JNFJ�� ��� zFMND„�� gF�F� iGOIDJ@ACFE� � � JNFJ�� ���
l��?F^Gb�^AL�� G� O�CN�IGNfEA� � � JNFJF^�M@ACA� ��� yIG@MN�I� IG� ]��
?NGI�� yFHFN� NGMA^� @GM� iE�@GEA� ^� OIGIDI�� Zac�� @GM� JFKAN�@@fE�
M�fb`@FOIA� Zac�� @GM� OJNG^Fq� MFJFEF�A� Mbf� OCAIGb`[�^� �� _n@`F�F�
J�N�O�b�@@f�� cHNG@F� @F^D� ZJNG^D� ^� OCbGM�$� �FbF^G� � � ��� �[�@I�g��
J�NKAg� iGOIDJ@AC�� ���� l��?F^Gb�^AL��^�@�IGCFB�FN�G@�iGIFN� @G�oG��
n�M@q� ?G@GMD{� MND�Ag� iGOIDJ@AC� � � y�� yGbE�NO�� IN�I�g� iGOI�� @G�
y•h� � � x�� …Gb�@MG�� �FbF^@Ag� JAOGN� � � ��� zDLGC�� gF�F� iDOIDJ@AC
��x�� €�N^�@O`CAg�� iGCFNMF@@Ag� JAOGN� � � p�� zFNF^O`CAg�� OCGNH@AC
�� |�� ?FiGC�� gF�F� iGOIDJ@AC� � � |�� yG^A[`CAg�� �FbF^@Ag� FN�G@�iGk
IFN� � � ]�� ?NGI�� FN�G@�iGIFN� @G� y���h� � � ��� yIG@MN�I�� ?N�E� IF�F�
^AHNG@F� NGM@An� i� N�i@An� E�O[�^FOI�g�

o� ^At�JFMG@An� Lb�@�^� …FbF^@F_�ZJNG^A�Zac� yFHFN� JNAi@GLA^�
v� FO�H� MF� pACF@G^LF�F� p�MM�bD� …FbF^@F_� ZJNG^A� Zac$� ��� �[�@I�f�
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y�� yGbE�NOG�� ��� zDLGCG�� x�� €�N^�@O`CF�F�� |�� ?FiGCG�� |�� yG^A[`CF��
�F� IG� ]�� ?NGIG�� sAE� NGiFE�� fC� @�CFbA� J�N�M� IAE�� …FbF^@G� ZJNG^G�
OCbGMGbGOf� i� HG�GI`Fn� Lb�@�^�� |FBbA^F� Mbf� IF�F�� tFH� ^If�@DIA�
MF�GCIA^@F_�JNG[���Mbf�FBA^b�@@f� lDnD�� H�b`KAg� �DNI�bqM�g�� Zn^Gk
b�@F� N�iFbq[�_� ^� OJNG^�� JNAOJ�K�@@f� MFJDt�@@f� MF� ?G@GMA� OCA��
IGb`[�^�� FnFNF@A� ?G@GMA� J�N�M� JdfIA�CFbF@@ACGEA� IG� iGCFNMF@k
@AE� KJA�D@OI^FE�� tFH� cHdeM@G@@�� jG[�_� ^�bf@DbA� D� ^�g@D� E�B�
ZCNG_@O`CFq� ]F^OIG@LFq� hNE�eq� IG� yyyl� IG� O^F_E� G^IFNAI�IFE�
JNAJA@AbA� I�� CNF^FJNFbAIIf�� oFCN�EG� Dn^Gb�@F� JFMGIA� i^�N@�@@f�
MF� ‚pO�O^�I@`F�F� ~NAOIAf@OI^G�� tFH� JNFCA@DbFO`� IG� JFMGbF� O^�g�
�FbFO� JNFIA� @�bqMO`CAn� ^LA@C�^� NGMf@O`CF�F� DNfMD� IG� F�FbFOAbF�
M�@`�EFbAI^A� iG�EDL�@AC�^� ^� ylyl���ƒ

xF� H�b`K� JFE�I@An� JFM�g� iG� IF�F� LGOD� @Gb�BAI`� iE�@G� N�MGCk
IFNG� ‚?�� lG@CDƒ�� jF^AE� N�MGCIFNFE� OIG^� JGOI�� ��� l��?F^Gb�^AL�
u ‚��•�ƒ�� o� �� �v� BF^I@f� �\�v� ‰�w�� h� \��F� bAOIFJGMG� �\�Y� NFCD� JFk
^�N@D^� i� ˆ^NFJA� p�� ?Di�^� u ‚��•�ƒ�� †T� bAOIFJGMG� �\�Y� ‰��� OIFN�� �w��
iGC�@LA^KA� O^Fq� E�O�q�� fC� JN�MOIG^@AC� y^�IF^F_� lGMA� r�NCF^� D�
•�@�^��� o� JNA_iMFE� p�� ?Di�^G� HDbG� JF^dfiG@G� OJNG^G� OCbACG@@f�
L�N�F^F�F� yFHFND� Zac�� iGJbf@F^G@F�F� @G� LGO� X�T� �NDM@f� �\�Y� ‰���
^� DCNG_@O`C�g� JN�O^�I�NO`C�g� [�NC^�� ^� cKG^��� Z� i^dfiCD� i� IAE� JFk
f^AbGOf� ^� ‚ ��•�ƒ� i� �†� bAOIFJGMG� �\�Y� ‰��� OIFN�� o�� ‚p�MFi^G� ^� OJNG^��
yFHFND� Zacƒ�� Z� @�g�� E�B� �@KAE�� �F^FNAI`Of$� �

‚r�g� yFHFN� EG^� ^�MHDIAOf� t�� ^� L�N^@��� FM@GL�� i� ^GBbA^An�
JNALA@� gF�F� ^�MNFL�@F�MF� �NDM@f�� cM@G� i� JNALA@� IG�� tF� @GJNAC�@[��
bAOIFJGMG� OJFM�^GeEFOf� JF^FNFID� JGOI�� p�� ?Di�^G� i� ˆ^NFJA�� M�� ^�@�
JNG[q^G^� O�N�M� DCNG_@O`CAn� OCAIGb`[�^�� sAE� nFI�bA� EA� ^EFBbAk
^AIA� gFED� ^ifIA� DLGOI`� D� @GNGMGn� yFHFND� IG� JFM�bAIAOf� i� DLGO@Ak
CGEA� yFHFND� O^F_EA� ^NGB�@@fEA� g� ^�MFEFOIfEA� i� JNG[��� sGCFB�
FL�CD^GbA� JNA_iMD� M�CF�F� �i� OIGNFCNGe^An� HNGI�^� JNFJF^�M@AC�^��
sN`Fn� �i� @An� � � JNFJ�� x�N� |AnGgbF� �N�ECF�� OIDM�@I� h�� oGHFNF��
^�[`� �� JAO`E�@@AC� |�� ]FM^FN@fC� uHGJIAOIw� � � tFg@F� JNA_nGbA� g�
HDMDI`� @G� yFHFN�ƒ�

Z� ‚��•�ƒ� i� †�� �NDM@f� �\�Y�NFCD�� OIFN�� o�� EGeEF�MF^Fb�� CFNFIC��
i^�MFEb�@@f� i� ^�MHDIAn� @GNGM� yFHFND�� ]FMG@F� I�b`CA� i^�I� p�� ?Dk
i�^G� IG� i^�IA� JGOI�� |�� �N�ECG� g� h�� oGHFNF^[f�� fC�� J�N�BAbA� J�N�Mk
^Fe@@Ag� �� ^Fe@@Ag� BGn� @G� l�M@An� o�Ebfn�� G� IFM�� g� @�^�O�bAg� LGO�
@G� OCAIGb`tA@��� jG� yFHFN�� ^AHNG@F� @F^D� ZJNG^D� Zac� ^� IGCFED�
OCbGM�$� p�� ?Di�^� � � JFL�O@Ag� �FbF^G�� ��� yIG@MN�I� ��� �FbF^G�� p��
zFNF^O`CAg� � � iGOIDJ@AC� �FbF^A�� ��� �[�@I�g� � � JNFIFCFb`@Ag� O�Ck
N�IGN�� |ACFbG� jACFbAKA@�� � m�@�� O�CN�IGN�� y�� yGbE�NI� � �OCGNHk
@AC�� cN�G@�iGIFNA$� ��� zDLGC� � � @G� yn�M@q� ?G@GMD�� x�N� a�� ŒOIGO
� �@G� oGn�M@q� ?G@GMD�� p�� zFNF^O`CAg� � � @G� y•h�� ?F@INFb`@G� ?Fk
E�O�f$� x�� €�N^�@O`CAg�� ]G^bF� yAL�� O�OING� |�� ?FIAC�� l�MGC[�g@Ag�
?FE�I�I$� ‚a^G@��b`O`CF_� ]NG^MAƒ� g� ‚p�NA� g� jGDCAƒ� � � h�� oGHF��
NF^�[`�� ��� yIG@MN�I�� p�� zFNF^O`CAg� �� ��� �[�@I�g�� hME�@�OINGIFN�
^AMG^@A[I^G� |�� }�O�@CF�

i �t�y�i



o� HG�GI`Fn� JFOIG@F^� [AIDeEF� I�b`CA� M^G@GM[fID� N�iFbq[�q$�
‚p�IGeEF� ^Af^� tANF�F� JNFOID^G@@f� EGgB�� ^O�e_� DCNG_@O`CF_� JFb�k
IAL@F_� �E��NG[�_� ^� ˆ^NFJ�� MF� FHdeM@G@@f�� G� CF@CN�I@Ag� ^AOb�M� [`Fk
�F� � � ZCNG_@O`CD� jG[�F@Gb`@D� lGMD� i� __� pACF@G^LAE� cN�G@FE��
sGCAg� ^AOb�M� D^GBGeEF� iG� N�Gb`@Ag� J�Mn�M� D� HFNFI`H�� iG� DCNG_@k
O`CD�M�NBG^@�OI`�� G� i�F�bfMD�@G�DEF^A�� ^� fCAn�ZCNG_@O`CFED� jGNFk
MF^�� @G� N�M@An� i�Ebfn�MF^FMAI`Of� I�J�N� BAIA� g� HFNFIAOf�� ZjlGMG�
OIG@F^AIAE�� JFb�IAL@Ag� N�L@AC� ZCNG_@O`CF�F� jGNFMD�� oGCbACGeEF�
DCNG_@O`CAn� e^G@��bAC�^� MFJFEF�IA� ^� I^FN�@@�� jG[�F@Gb`@F�F�
}F@MD�� JFIN�H@F�F� @G�JNG[q� ^At�i�GMG@F�F� pACF@G^LF�F� cN�G@Dƒ��
s�eq� N�iFbq[�eq� DCNG_@O`C�� e^G@��bACA� i�J�M� OIf�D� Zac� ^Af^AbA�
O�H�� fC� @G[�F@Gb`@F�O^�MFEAg� �� JFb�IAL@F� ^ANFHb�@Ag� �b�E�@I� u ‚?��
lG@FCƒ�� �S� H�N�i@f� �\�\� ‰��� OIFN�� †w�

sN�HG� ^Ai@GIA�� tF� �i� OIFN�@FC� ‚?�� lG@CDƒ� iG^BMA� ^�fbF� MDk
nFE� JGIN�FIAiED� g� @G[�F@Gb`@F_� O^�MFEFOIA�� @G^�I`� t�� i� IAn� LGO�^��
CFbA� ^BA^G@F� I�NE�@A� � � ‚NDOA@ƒ� �� ‚NDO`CAgƒ '� h� J�Obf� ]�NKF_�� G�
^B�� IAE� H�b`K�� J�Obf� xND�F_�y^�IF^F_� p�g@A� OCN�JAbFOf� g� JFb�IALk
@�� ^ANFHb�@@f� ^� NfMGn� Lb�@OI^G� lDnD�� G� @GgJ�NK�� ^� gF�F� JNF^�Mk
@An� M�fL�^�

y^�BAg� JNAJbA^� DCNG_@O`CF_� CNF^A� i� ˆ^NFJA� � � i�� OCAIGb`LAn�
IGHFN�^�� � � OCN�JA^� LAO�b`@F� g� MDnF^F� @GKD� iGFC�G@O`CD� �E��NGk
[�q�� G� ^� IFED�g� @GK�ZalDn�� oNGiD� i�JNA_iMFE�MF� ]�^@�L@F_�hE�NACA�
JNFJ�� p�� zFNF^O`CF�F� JFLGbA� JFf^bfIAOf� gF�F�OIGII�� ^� ‚?�� lG@CDƒ��
G� ^�@� OGE� iNGiD� ^CbqLA^Of� ^� J�N�MF^�� NfMA� M�fL�^� lDnD�� z�b`K��
E�@K� I�� OGE�� OIFODeI`Of� g� MF� �@KAn� @GKAn� e^G@��b`O`CAn� M�fL�^� i�
ˆ^NFJA�� ZCNG_@O`CG� bqMA@G� e^NFJ�gO`CF�F� mFNEGID� MFJF^@AbG�
[�NCF^@F��NFEGMO`CAg� GCIA^� @GKF_� �E��NG[�_� ^iG�Gb��� G� ^� IFED�
g� ZalDnD�� Z� i^dfiCD� i� IAE� @�� iGg^F� HDM�� JFMGIA� MF� ^�MFEG� ‚cJFk
^�OICDƒ�� JFE�t�@D� ^� ‚��•�ƒ� i� Y� O�NJ@f� �\�v� ‰��� OIFN�� �$� ��� ‚‹Fg@F�
JNAHD^� i� ˆ^NFJA� MF� hE�NACA� p�� zFNF^O`CAg�� p�@� JNFOAI`� DO�n� IAn�
HNGI�^� IG� O�OI�N� D� ]�^@�L@�g� hE�NA[��� tF� EGqI`� CFbAK@��� t�� i�
ZCNG_@A� DCNG_@O`C�� e^G@��b`O`C�� ^AMG@@f�� fC$� ‚p�NG� �� jGDCGƒ��
‚ZCNG_@O`CG� l�mFNEG[�fƒ�� ‚y�fLƒ�� ‚yIf�ƒ� �� ‚jF^Ag� y^�Iƒ� � � JF^�k
MFEAIA� gF�F� IG�JFMGIA�gFED�� fC��OGE�� LAObG� �� i� fCAn� NFC�^�EGeI����ƒ�
cIB��� JNFJ�� p�� zFNF^O`CAg� iNGiD�JF�O^FeED�JNA_iM�� OqMA� JFLG^�MDk
EGIA�JNF�OI^FN�@@f�GNn�^@F�F�mF@MD�ZallDnD�@G�@F^An� E�O[fn� JFk
O�b�@@f�� r�� EGbF� H� HDIA� JGEdfI@ACFE� JNFNFHb�@F_� JNG[�� J�NKAn�
J�F@�N�^� �� MGb`KAn� M�fL�^� ZallDnD�� fC� @G� l�M@An� o�Ebfn�� IGC� �� @G�
@F^An� E�O[fn� JFO�b�@@f�� xFOb�M@AC�� fCAg� I�J�N� JAK�� �OIFN�q� IF�F�
lDnD�� @�� EFB�� JNFEF^LGIA� IF�F� mGCID�� cL�^AM@F�� ZallDn� D� ]�^k
@�L@�g� hE�NA[�� ^AMG^� �i� O�H�� IGCAn� !JNF^�M@An� O^F_n� M�fL�^�� fC$� ���
zFMND„�� p�� ?Di�^�� X�� zALA@O`CAg�� p�� ?DJLA@O`CAg�� h�� |GCOAELDC��
]�� ?NGI�� ��� l��?F^Gb�^AL�� ��� �[�@I�g�� ��� zDLGC� IG� HG�GIF� �@KAn��
fC�� iGbAKAbA� @�iGI�NI�� Ob�MA� ^� �OIFN�_� IF�F� lDnD�� jF^FJNAHDb�� M�k
fL�� i� l�M@An� o�E�b`� J�Obf� xND�F_� y^�IF^F_� p�g@A� JNAgKbA� @G� JNFk
IFJIG@�� ^B�� OI�BCA�� s�� OI�BCA� JFCNAI�� JFIFE� ^GBCAn� iDOAb`� IG
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FOff@�� �M�Gb�iEFE� �� B�NI^�@�OIq� MDnF^@An� CGE�@fN�^�� fC�� bDJGbA�
DCNG_@O`CD� OC�bq� I�E@FIA� g� iGHFHF@�^� IG� JNFEFtD^GbA� Kbfn� EGgk
HDI@�E� JFCFb�@@fE� DCNG_@O`CF�F� e^G@��b`O`CF�F� nNAOIAf@OI^G� MF�
N�b���g@F�F� JFOIDJD� fC� @G� �E��NG[�_�� IGC� �� @G� l�M@An� o�Ebfn�

y^�BAg� MFJbA^� N�mFNEG[�g@An� M�fL�^� MFJF^@A^� �� iHG�GIA^� Nfk
MA� IF�F� lDnD� IG� OJNALA@A^Of� MF� gF�F� iE�[@�@@f�� r�� OIGbF� ^GBk
bA^Fq� JFM�eq�� HF� ^� @GOb�MFC� @�^HbG�G@An� H�FbF��L@An� iGCF@�^� J�Fk
@�NA� g� OIGNK�� M�fL�� JFLGbA� ^�MnFMAIA� D� ^�L@�OI`�� �U� bAJ@f� �\�v� N��
JFE�N� JNFJF^�M@AC� o�@F@� c�� zALA@O`CAg� @G� Tv�FED� NF[�� BAIIf��
sF�F� OGEF�F� NFCD� ^�M�gKF^� IGCFB� JNFJ�� amN�E� ]�N��� u‚��•�ƒ�� ††�
O�NJ@f� �\�v� ‰��� OIFN�� †w�� T� H�N�i@f� �\�Y� N�� JFE�N� JNFJ�� obDL�@F_�
r�NC^A� ?G@GMA�� � |�� ]�� z�N�iA@O`CAg� u ‚��•�ƒ�� �\� H�N�i@f� �\�Y� Y�	�
OIFN�� †w�� ††� BF^I@f� �\�\� N�� JFE�N� JNFJ�� …G^NA_b� sAELDC� u ‚��•�ƒ ��
�� bAOIFJGMG� �\�\� ‰��� OIFN�� Sw�

�

sDI� HDM�� MFHN�� i�GMGIA� M�tF� JNF� JFE�NbAn� JGOIFN�^� X�� zA��
LA@O`CF�F� �� |�� ]�� z�N�iA@O`CF�F�

N>DW��}I?F?�/<O<?DEA<P�@GNFMA^Of� ^�O��ZNEG@���JF^�� z�N�BG@A��
^� …GbALA@�� Y� �NDM@f� �YYU� N�� p� z�N�BG@Gn� ^�@� OC�@LA^� ��E@Gi�q� ��
C�b`CG�NFC�^� DLA^Of� @G� m�bFOFm�L@FED� mGCDb`I�I�� �`^�^O`CF�F�Z@�k
^�NOAI�ID�� xF� hE�NACA� JNA_nG^� �\U�� N�� sDI� ^�@� fCAgO`� LGO� JNG[qk
^G^� D� N�MGC[�_� LGOFJAOD� ‚y^FHFMGƒ�

o�FMFE�J�KF^�@G� HF�FObF^O`CD� @GDCD�� ZLA^Of� ^� ]N�O^�I�NO`C�g�
y�E�@GN�_�^� ]�IFHDN„D�� G� JFI�E�D� |G@�IFHO`C�g� ?Fb���_� D� p�@@�J��D��
M�� ^�@� �� HD^� NDCFJFbFB�@Ag� @G� JGOIFNG�� ]FiG� [�NCF^@Fq� JNG[�q�
^�@� fCAgO`� LGO� HD^� N�MGCIFNFE� DCNG_@O`CF�F� e^G@��b`O`CF�F� LGOFk
JAOD� ‚yFqiƒ� D� ] �IOHDN„D�� G� i�FMFE� ‚?G@GM�gO`CF�F� }GNE�NGƒ� ��
‚?G@GM�gO`CF�F� lG@CDƒ�

p�@� @GJAOG^� C�b`CG� C@ABFC$� ‚�^G@� …DOƒ�� ‚|GNIA@� �qI�Nƒ��
—!�OIFN�f� ]NFNFC�^ƒ�� ‚�OIFN�f� g�ODI`� JNFI�OIG@IAiEDƒ�� ‚�OIFN�f� ?Gk
@GMAƒ� i� J�N�MEF^Fq� CG@GMO`CF�F� E�@�OING� €�� p�� ŠFNMF@G� IG� J�N�k
CbG^� i� G@�b�gO`CF_�@G�DCNG_@O`CD�EF^D�C@ABCD� ‚z�@� …DNƒ�� ]NA�gF�F�
OJ�^JNG[�� ZCNG_@O`C�� a^G@��b`O`C�� pAMG^@AL�� sF^GNAOI^F� ^� ?G@Gk
M�� ^AMGbF� iH�NCD� HNFKDNFC� @G� N�b���g@F�FO^�I@�� I�EA�� _n@�EA� G^IFk
NGEA� HDbA� ]�� zFM@GN�� •FOAm� p�i@qC�� ��� l��?F^Gb�^AL�� s�N�@I�g�
…G@@FLCF� uZCNG_@�@CFw�� �^G@� ?DMNA@�[`CAg� u…NA�FNGKw� IG� |�� ]��
z�N�iA@O`CAg� u�O�@�^O`CAgw�

p�@� �� gF�F� MNDBA@G� HG�GIF� JFEF�bA� x�NF^�� h�� xB�� …F@I�NF^��
JNA� gF�F� J�N�CbGM�� JF�IAL@An� I^FN�^� s�� • �^L�@CG� @G� G@�b�gO`CD�
EF^D�

]GOI�� X�� zALA@O`CAg� iGbAKA^� @�^AMNDCF^G@�� O^F_� FJF^�MG@@f�
i� BAIIf� DCNG_@O`CAn� JFO�b�@[�^� D� ?G@GM�� ‚?bqL� BDNG^b�^ƒ�� ]�N�M�
OE�NIq� ^�@� JNG[q^G^� @GM� O^F_EA� OJFEA@GEA�� Gb�� MFbf� _n@f� @�^�k
MFEG�
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p�@� JNG[q^G^� C�b`CG� NFC�^� @G� [�NCF^@FED� JFb�� ^� ?G@FNtA@���
?G@GMG�

Z� NFCGn� �\†Y��\XU� JNG[q^G^� ^� Zalr�NC^�� ^� …GbALA@�� i� FO�Mk
CFE� D� �`^F^��� M�� ^AMG^G^� E�OfL@AC� ‚ZCNG_@O`CG� l�mFNEG[�fƒ�

]AOG^� JFJDbfN@�� FJF^�MG@@f� i� BAIIf� DCNG_@O`CAn� �E��NG@I�^��
_n� EFB@G� H� @GiHANGIA� i� FMA@� IFEAC�� a� IGCFB� ^AMG@G� �\UY� N�� gF�F�
JdeOG� ‚p� yIGN�E� �� jF^�E� ?NGqƒ�

p�@� JFE�OIA^� @AiCD� FJF^�MG@`� i� BAIIf� ‚KID@MAOI�^ƒ� �� MDnFHFk
N�^� D� ?G@GM�� ^� NFCGn� �\U���\��� D� ‚��I�NGIDN@F�jGDCF^FED� p�OI@A��
CDƒ�� tF� ^AnFMA^� D� �`^F^��� p�@� _n� J�MJAOD^G^� JO�^MF@�EFE� ‚h@A@ƒ�
GHF� ‚…G@A@ƒ� ^�M� �E�@A� O^Fe_� MNDBA@A� h@@A�

]FINGJA^KA� ^� CF@mb�CI� �i� JNF^FMFE� ]N�O^�I�NO`CF_� r�NC^A� ^�
hE�NA[��� fC� IN�HG�JNAJDOCGIA�� tFMF�E�IA� g�E�IFMA� [�NCF^@F_�JNGk
[�� ^� oGn�M@�g� ZCNG_@��� ^�@�!JF^�N@D^Of� �\XU�NFCD�� EGgB�� H�i� iGOFH�^�
MF� BAIIf�� i� …GbALA@A�MF�hE�NACA�� p�@� @��HD^� DOD@�@Ag� [�eq� r�NCk
^Fq� i� JNG[��� Gb�� OGE� DOIDJA^� �� ^AOIDJA^� �i� LAObG� MDnF^�@OI^G� [�e_�
r�NC^A�� jG� [`FED� OC�@LAbGOf� gF�F� [�NCF^@G� JNG[f�

p� hE�NA[�� ^�@� FO�^Of� ^� E�� h@@� hNHFN�� |AKA„G@�� �� JNG[q^G^� D�
H�Hb�FI�[�� IGEFK@`F�F� ObG^@F�F� D@�^�NOAI�ID�� M�� gF�F� M^G� OA@A�
g� INA� MFLCA� iGC�@LAbA� O^Fq� @GDCD� i� ^�Mi@GL�@@fEA�� �� ^O�� EGqI`�
I�J�N� MFCIFNGIA�

•F�F�MNDBA@G�EGbfNCG�g�G^IFNCG�G@�bFEF^@An�FJF^�MG@`{� ^F@G�
JFnFMAbG� i� iGCGNJGIO`CF�F� NFMD� ?DNAb�^�� G� NFMAbGOf� ^� ��gIO^Ab��
]�@OAb`^G@�f�� �YYX� N�� pF@G� @Gb�BGbG�MF�J�F@�NFC�FN�G@�iG[�_�DCNGk
_@O`CF�F� B�@F[I^G� ^� hE�NA[��

]GOI�� X�� zALA@O`CAg� JFE�N� �\��F� L�N^@f� �\�v� N�� �� JFnF^G@Ag�
@G� [^A@IGN�� }FN�OI� …�bO� ^� h@@� hNHFN�� u ‚?�l�ƒ�� L��TXS� i� �\�v� NFCD��
OIFN�� †w�

�@B�� p�� �NF^�@CF�� fCAg�EG^� @G�FMD�HbABL�� J�i@GIA�JGOI��X�� zAk
LA@O`CF�F� J�M� LGO� gF�F� J�N�HD^G@@f� ^� NFCGn� �\†Y��\XU� D� �`^F^���
IGC�nGNGCI�NAiDe� [`F�F� DCNG_@O`CF�F� e^G@��b`O`CF�F� J�F@�NG� g� M�k
fLG�� @GJAOG^KA� JNF� @`F�F� @GOIDJ@�$

‚�C� O`F�FM@��� f� HGLD� JFOIGI`� X�� zALA@O`CF�F���� €Dq� OJFC�g@��
ObF^G�� tF� JNFOfCGqI`� MF� �bAHA@� MDK�� g� I^FNfI`� @�iNFiDE�b�� N�L��
iNFiDE�bAEA�� ybF^G�� tF� @GJF^@qqI`� O�N[�� g� NFiDE� fO@AE�� O^�IbAE�
iE�OIFE�� JGMDI`� D� IAKD� iGObDnG@F_� iGb��� G� E�@�� iMGeI`Of�� tF� [��
�F^FNAI`Of� I�b`CA� JNF� E�@��� ybDnGq�� tFH� @�LF�F� @�� JNFJDOIAIA�� G�
@G�MDK�� OIGe� IGC�NGM�O@F�� tF� GB� OFNFE@F�OCGiGIA�� yb`FiA� OGE�� @Gk
JbA^GqI`� MF� FL�g�� Z� [�g� n^AbA@�� E�@�� MDB�� HGBGeI`Of� tFO`� MFk
HNF�F� CFEDO`� OCGiGIA� �� iNFHAIA�� xDECG� JNF�MFHN�OI`� zF�G� �� bqHF^�
MF� bqM�g� NFiHDMAbGO`� �� iG^FNDKAbGO`�� ]NAgKbA� JAIG@@f� g� ^�MJFk
^�M�� @G� @An���� ~IF� B� IGCA� e� MFHNG� bqMA@G‡� r�� IFg�� tF� ^O�� O^Fe�
BAIIf� NFHAI`� MFHNF�� h� nIF� B� [�� EFB�� NFHAIA‡� ~�HG� I�b`CA� bqMA�
zFB�� g� ^AHNG@�� zFB�� J�ObG@[����

]NFJF^�M`�� tF�__�^A�FbFKD^G^� �� JNGCIACD^G^�JGOI�� zALA@O`CAg��
HDbG� @�� JNF� ibF� bqM�g�� fC�� EA� CND�FE� HGLAEF�� Gb�� JNF� EAbFO�NMf
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g�MFHNFID� ^�bACF�F� zF�G�� �CAg� bqHAI`�bqM�g�� bqHAI`� F[�g�� bqM`k
EA� iGHDIAg�� FHCNGM�@Ag�� JF@�^Fb�@Ag�� �@FHb�@Ag�� DCNG_@O`CAg� @Gk
NFM�� �� ^F@G� HDbG� [�bqtAE� b�CFE� @G� n^FN�� �� iNG@�@�� O�N[f�� pF@G�
J�M@FOAbG� bqM�g� i@�OAb�@An� NFiJDCFq� g� fNEFE� @�^MGL�� �� iNFMBDk
^GbG� ^� @An� MDECA� g� KbfnA� MF� ^Fb��� MF� O^�IbG�� MF� DOJ�K@F�F�� I^FNk
LF�F�� J�N�EFB@F�F� g� ^�L@F�F� BAIIf���

h^IFN� [An� NfMC�^� FHE�BDeI`Of� I�b`CA� MF� ^ANGiD� JNAi@G@@f��
JFMA^D� g� JFKG@A�Mbf� IF�F�� tF� JNF� @`F�F� @�� I�b`CA� O^F_�� G� LGOIF� g�
LDBA@[�� g� @�� JNFI�OIG@IA� �F^FNAbA� g� JAOGbA�� fC� JNF� bqMA@D�
CNAKIGb�^F�F� nGNGCI�ND�� @�^IFE@F_� �@�N��_� g� iFbFIF�F� O�N[fƒ��
u ‚a�l�ƒ �� L�� \S�� i� �\T†� ‰��� OIFN�� Sw�

o�GMG@Ag� J�N�M@�K�� CF@mb�CI�� ^� fCAg� HD^� JFINGJA^� JGOI�� X��
zALA@O`CAg�� JFOIG^� L�N�i� NFiM^Fe@@f� ZallDnD� ^� oGn�M@�g� ZCNG_@���
• �NI^Fq� [�e_� OAIDG[�_� ^JG^� JGOI�� X�� zALA@O`CAg�� JFM�H@F� MF� IF�F��
fC� CFbAO`� L�N�i� @`F�F� OGEF�F� IGCFB� IfBCF� JFI�NJ�^� D� ?G@GM��
�� JGOI�� ��� zFMND„�� ]NF� ^O�� [�� t�� HDM�� MFCbGM@�K�� OCGiG@�� ^� JdfI�g�
LGOIA@�� [�e_� @GKF_� JNG[��

NBFf�� .>AD<Q� NFfFH<O� /IBIg<?DEA<P� @GNFMA^Of� †T� ^�N�O@f�
�YvY�N�� ^�O�� �O�@F^��� JF^�I�zNFMA�� ^� …GbALA@��� Z�zNFMGn�^�@� iGC�@LA^�
��E@Gi�q�� G� D� �`^F^�� D@�^�NOAI�I�� Z� �\UT� N�� ^�@� JNA_nG^� MF� j`q�
•FNCD�� G� NFCFE�MGb�� J�N�_nG^�MF� p�@@�J��D�� oDOIN�^KAO`� �i� [�NCF^k
@F�N�mFNEG[�g@AE� NDnFE� JGOI�� ��� zFMND„G�� ^�@� ^OIDJA^� MF� HF�Fk
ObF^O`CF�F� ^�MM�bD� |G@�IFHO`CF_� ?Fb���_�� yC�@LA^KA� ^� @�g� @GDCD��
^�@� HD^� NDCFJFbFB�@Ag� @G� JNFJF^�M@ACG�� ]NG[q^G^� �U� NFC�^� @G�
[�NCF^@�g� @A^�� E�B� O^F_E� @GNFMFE� D� |G@�IFH�$� ^� Š�Eb��� yIqGNI�
zDN@�� pGgIG�� }AKA@�� l�^�N�� pGb�g� l�^�N��xG^mA@�� yAmIF@�� ��@GNM��
�@„b�O�� lFOHDN@�� G� IGCFB� ^� �@O�@��N�� yGOC��� D� p�„N�^Ab�� hb`H�NIG��
�� }FNI� p�b�fE�� c@I�

•F�F� OIGII�� �� NFi^�MCA� LGOIF� MNDCD^GbAOf� �̂ ‚ ��•�ƒ �� G� FOIG@@��
v� NFC�^� O^F�F� BAIIf� ^�@� N�MG�D^G^� ‚?�� lG@FCƒ�� •F�F� iGnFMGEA�
iGO@F^G@F� ‚ZCN�� a^�� pAMG^@AL�� s�^F� ^� ?G@GM�ƒ�� p�@� IGCFB� J�N�k
CbGMG^� JF^GB@�� I^FNA� G@�b�gO`CAn� IG� �@KAn� DL�@An� @G� DCNG_@O`CD�
EF^D�� �CAnFO`� �S� H�b`KAn� LA� E�@KAn� gF�F� HNFKDN� idf^AbFOf� MNDk
CFE�� p�@� FJNG[q^G^� ‚ZCNG_@O`CF�h@�b�gO`CAg� ybF^GNƒ� @G� �T�UUU�
Ob�^�� r�g� ybF^GN�� fC� �� M�fC�� �@K�� gF�F� JNG[��� ^AnFMAbA� J�M� JNAHNGk
@AE�JN�i^At�E� ‚�O�@�^O`CAgƒ� � �^�M� @Gi^A� E�O[f� gF�F� @GNFMB�@@f��
•F�F� ybF^GN�� fC� �� gF�F� ‚ZCNG_@O`CF�h@�b�gO`CAg� �AOI�^@ACƒ� ^AMG^�
}�� xFfL�C�� ^AMG^�[`� ‚?G@GM�gO`CF�F� }GNE�NGƒ� D� p�@@�J��D�

]FE�N� JGOI�� |�� ]�� z�N�iA@O`CAg� T� H�N�i@f� �\�Y� N�� •F�F� JFnFk
^G@F� @G�y�g@I� xB�gEO� [^A@IGN�� D� p�@@�J��D�� •F�F� MNDBA@G� yFbFk
E�f� JFnFMAbG� i� MFED� �DLCF^AL�^�� __� HNGI� |AnGgbF� �DLCF^AL� HD^�
J�NKAE� JFObFE� DCNG_@O`CF�F� NFMD� ^� ?G@GMO`CFED� ]GNbfE�@I�� ^�
cIIG^��� yA@A� g�MFLCA� z�N�iA@O`CAn� i^GbAOf� zF�MG@�� xEAINF�� �NFk
ObG^�� �NA@G� �� …Gbf�� u ‚� �•�ƒ�� L��TSU� i� �\�Y� ‰��� OIFN�� †w�

�
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|A� EGeEF� CFNFIC�� JF^�MFEb�@@f� JNF� yFHFN� Zac� u ‚?�l�ƒ�� �S�
BF^I@f� �\SU�Y�	�OIFN�� Xw� XU��F� ^�N�O@f� g� ���F� BF^I@f� �\SU� N�� p�Mk
HD^Of� ^�@� D� JNAE�t�@@�� ZCN�� ]N�O^�� r�NC^A� ^� …GE�b`IF@��� c@I��� ^�
fCFED�HNGbA� DLGOI`� JN�MOIG^@ACA� Za…NFEGM� i�EGgB�� ^O�n� H�b`KAn�
FO�N�MC�^� D� y•h� �� yn�M@�g� ?G@GM��� fC$� …GNImFNM�� ]�IOHDN„�� ?b�^��
bf@M�� x�INFgI�� |F@IN�Gb`�� …GE�b`IF@�� sFNF@IF� g� cKG^G�� j�� HDbF�
JN�MOIG^@AC�^� �i� j`qGNCD�� j`q� •FNCD� g� oGn�M@`F_� ?G@GMA�� o� JNFk
JF^�M@AC�^� HDbA� JNAODI@�$� s�� …Gb�@MG�� x�� …Gb�@MG�� •�� pGb�@I�gLDC��
p�� zFNF^O`CAg�� p�� �FE�g�� ��� zDLGC�� s�� }�Nb�g�� x �N� y�� yGO�� ���
yIG@MN�I�� |�� }�O�@CF� g� ��� �[�@I�g�� jG� yFHFN�� HDbA� N�JN�i�@IF^G@��
LFIANA� ^�NF^Ai@G@@f$� ]N�O^�I�NO`CG� r�NC^G�� obDL�@G� r�NC^G�� @�k
iGb�B@�� �^G@��bACA� g�bqI�NG@A�� …FbF^Fq� yFHFND�HD^� JGOI�� |�� }�k
O�@CF�� G� O�CN�IGN�E�� � JGOI�� p�� zFNF^O`CAg�� Z�NGE[fn� yFHFND� ^�Mk
HDbFOf� zF�FObDB�@Af�� JNFJF^�M��� OJ�b`@Ag� FH�M� �� CF@[�NI�� xF� …Fk
bF^@F_� ZJNG^A� Zac� HDbA� ^AHNG@�$� ��� zDLGC� � � �FbF^G�� p�� zFNF^k
O`CAg� � � iGOIDJ@AC�� ��� �[�@I�g� � � O�CN�IGN�� y�� yGbE�NO� � � OCGNHk
@AC�� |�� jACFbAKA@� � � Lb�@�� ?F@INFb`@G� ?FE�O�f� � � x�� …Gb�@MG��
•�� pGb�@I�gLDC� �� ��� yIG@MN�I�

Z� JFN�^@f@@�� i� JFJ�N�M@�E� yFHFNFE�� JNF� fCAg� EA� tFg@F� JAOGk
bA�� L�N�F^Ag� yFHFN�� tF� ^�MHD^Of� †\� O�NJ@f� MF� �� ^�N�O@f� �\S†� N�� ^�
sFNF@I�� ^� DCNG_@O`C�g� JN�O^�I�NO`C�g� [�NC^�� J�M� JNF^FMFE� JGOI��
|�� }�O�@CG� IG� JNA� DLGOI�� M�b��GI�^� �� �FOI�g�� JNFgKF^� D� M�bF^�g�
GIEFOm�N��� jG� @`FED� ^AHNG@F� @F^D� …FbF^@D� ZJNG^D� Zac� ^� OCbGM�$�
JNFJ�� |�� }�O�@CF� � � �FbF^G�� JNFJ�� ��� yIG@MN�I� � � O�CN�IGN�� y��
yGbE�NO� � � OCGNH@AC�� JNFJ�� ��� l��?F^Gb�^AL� � � iGOIDJ@AC� �FbF^A�
@G� oGn�� ?G@GMD�� JNFJ�� p�� zFNF^O`CAg� � � iGOI�� �FbF^A� @G� y•h��
]NAODI@�g� @G� aFHFN�� JNFJ�� p�� ?Di�^� � � �FbF^G� l�^�i�g@F_� ?FE�O�_�
Mbf� ]�N�CbGMD� y^�� ]AO`EG�� i^�ID^G^� JNF� JNG[q� [�e_� ?FE�O�_�� ]NFJ��
��� zDLGC� N�m�ND^G^� OJNG^D� E�O�g@F_� g� MFJFEF�F^F_� GC[�_� O�N�M�
DCNG_@O`CAn� iGbAK�@[�^� D� oGn�M@�g� ˆ^NFJ��� ]NFJ�� ��� l��?F^Gb�^AL�
�F^FNA^�JNF� SU�b�I@�g� q^�b�g� ZallDnD� ^� ?G@GM�� g� y•h� IG� J�MMGk
^G^�MDECD�� tFH� i�@G�FMA� IF�F�q^�b�q� Zac� ^AMGbF�DCN�� e^G@��� Œ^�k
b�g@Ag� oH�N@AC�

yFHFN� JNAO^fIA^� IGCFB� D^G�D� FN�G@�iG[�g@AE� OJNG^GE� O^F�F�
B�@F[I^G�� ��M�f� •Db`�G� ^A�FbFOAbG� MFJF^�M`� @G� I�ED� ‚ lFbf� B�k
@F[I^G� ^� E�O�g@�g� JNG[�� Zar�NC^Aƒ�� ]�Obf� MAOCDO�_� @GM� MFJF^�MMq�
Dn^Gb�@F� OI^FNAIA� •�@FLAg� �@�[�fIA^@Ag� ?FE�I�I� JNA� Zac�� xF�
@`F�F� ^^�gKbA� IGC�� JG@�$� ��� •Db`�G�� |�� zDLGC�� Œ�� }�O�@CF�� |��
�[�@IG�� ]�� ?FIAC��h�� yIG@MN�I� �� c�� zFNF^O`CG�� cOIG@@`F�F�M@f� yFk
HFND�JGOI�� p�� ?Di�^� JFNDKA^� OJNG^D�JNF� JFIN�HD�DCN�� e^G@��� GNn�^D�
IG�^�MJF^�M@F�F�Mbf� IF�F�JNAE�t�@@f�� ]NAODI@�g�@G�yFHFN�� JNFm�� ���
}bFNA@O`CAg�J�MMG^�MDECD�� tFH� [��HD^�@�� I�b`CA� GNn�^�� G� ‚ �OIFNALk
@G� y�C[�f� Zacƒ�� oGJbf@F^G@F� JNAE�OIAIA� iG�Gb`@D� �OIFNAL@D� y�Ck
[�q� Zac� JNA� ZCNG_@O`C�g� ]N�O^�I�NO`C�g� r�NC^�� ^� �N^�@„IF@��
j�xB��� G� JGOI�� p�� ?Di�^� EG^� OIGIA� __� MAN�CIFNFE�� ]GOI�� p�� zFNF^k
O`CAg�N�m�ND^G^� OJNG^D� DCN�� e^G@��� b�I�NGIDNA�� Z� i^�I�� yFHFND�JAk
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K�I`Of�� E�B� �@KAE$� ��� ‚Zn^Gb�@F�� tFH� Zac� JFMHGbF� JNF� I��� tFH�
^A�FID^GIA� g� ^AMGIA� �OIFN�q� ZalDnD� ^� ?G@GM�� �� y•h� i� IAE�� tFH�
FCN�E�� bqMA� @GJAOGbA� �OIFN�_� E�O[�^An� …NFEGM� �� J�N�MGbA� EGI���
N�fb� …FbF^@�g� ZJNG^�� Zac� Mbf� FOIGIFL@F�F� FJNG[q^G@@f� �� ^AMG@k
@fƒ�� sGC� Jbf@F^G@F� t�� �\S†� NFCD'� sG� MF� iM�gO@�@@f� I�e_� OJNG^A�
JNAgKbF� I�b`CA� JF� �X� NFCGn�� o^�I� yFHFND� @GMNDCF^G@F� ^� ‚��•�ƒ�
�� �� �S� bAOIFJGMG� �\S†� N�

o^�I� @GOIDJ@F�F� yFHFND� Zac�� tF� ^�MHD^Of� �v��\� bAJ@f� �\SX�
NFCD� ^� DCN�� JN�O^�I�NO`C�g� [�NC^�� ^� cKG^�� iG�Gb`@F� @�� MGe� @�LF�F�
FOFHbA^F�F�� jG� D^G�D� iGObD�F^De� I�b`CA� i^�I� JGOI�� ��� l��?F^Gb�^ALG�
i� M�fb`@FOIA� @G� oGnFM�� ?G@GMA�� cM@AE� i� gF�F� MFOf�@�@`� HDbF� I���
tF� Zac� JNAg@fIF� ^� Lb�@A� ?Z?� @G� L�I^�NIFED� gF�F� ?F@�N�O��� tF�
^�MHD^Of� Y��U� bAJ@f� �\SX� NFCD� D� p�@@�J��D�� jG� yFHFN�� Dn^Gb�@F�
MGb�� JNF^GMAIA� iGnFMA� ^� OJNG^�� JNAeM@D^G@@f� MF� Zac� IAn� DCNG_@k
O`CAn� e^G@��b`O`CAn� ^�NF^Ai@G@`�� fC�� J�N�HD^GqI`� �t�� JFiG� FN�Gk
@�iG[�g@AEA� NGE[fEA� Zac�� �� i� fCAEA� EFB@G� OJ�^JNG[q^GIA�� €�N�i�
^�MODI@�OI`� @G� yFHFN�� �FbF^A� l�^�i�g@F_� ?FE�O�_� ^� OJNG^Gn� J�N�k
CbGMD�y^�� ]AO`EG�� JGOI�� p�� ?Di�^G�� [q� OJNG^D� iGbAK�@F�MF�MGb`KFk
�F� yFHFND�� ]GOI�� p�� zFNF^O`CAg� JF�@mFNED^G^� DLGO@AC�^� yFHFND�
JNF� MFJFEF�F^D� GC[�q� | �IFMAOIO`CF_� r�NC^A� ^� y•h� tFMF� J�N���
O�bq^G@@f� @GKAn�bqM�g�MF�y•h� IG� JNF�EGI�N�fb`@D�MFJFEF�D�@Fk
^FJNAHDbAE� @G� E�O[fn�� ]NF� [�� JFMHG^� DCNG_@O`CAg� E�IFMAOIO`CAg�
JGOIFN� zF�MG@� sGN@G^O`CAg�� yFHFN� Dif^� [�� MF� D^G�A� IG� Dn^GbA^�
@GJAOGIA�bAOI�i�JFMfCFq�^�M�Zac� JNF^FMF^�� | �IFMAOIO`CF_�r�NC^A�
^� y•h�� xGb�� yFHFN� Dn^GbA^�JFMGIA� iGCbAC� ^� DCNG_@O`C�g� IG� G@�bFk
EF^@�g� JN�O�� MF� e^G@��bAC�^� DCNG_@O`CF�F� JFnFMB�@@f�� fC�� @Gb�k
BGI`� MF� LDBAn� r�NCF^�� tFH� [AE� iG[�CG^AIA� _n� FN�G@�iF^G@AE�
DCNG_@O`CAE� �^G@��bAiEFE�� cOIG@@`Fq� Dn^GbFq� yFHFND� HDbF� I���
tF� L�N�F^Ag� yFHFN� Zac� EGe� ^�MHDIAOf� D� L�N^@�� �\S�� NFCD� D� p�@k
@�J��D�� jG� JNFJFiA[�q�!JNFJ�� ��� �[�@I�f� …FbF^@D� ZJNG^D� Zac� J�N���
^AHNG@F�^�JF^@FED�OCbGM��IGCFq�� fC�__�HDbF� ^AHNG@F�EA@DbF�F�NFCD�

]FMGeEF� IDI� M�fC�� Dn^Gb�@�� @G� yFHFN�� N�iFbq[�_�� fC�� iGObDk
�F^DqI`� @G� FOFHbA^D� D^G�D$

��� xF� •F�F� ˆCO[�b�@[�_� ]G@G� ]N�iAM�@IG� h�� ��^A[`CF�F�� yFk
HFN�Zac�� tF�OGE�� I�J�N� ^�MHD^GeI`Of� ^� DCNG_@O`C�g�JN�O^�I�NO`C�g�
[�NC^�� ^� cKG^��� ?G@GMG�� tANF� ^�IGe� pGO�� |A� EFbAEFOf�� tFH� zF��
MG^� pGE� �� Lb�@GE� pACF@G^LF�F� cN�G@D�OAbA� g� DOJ�nD�D� pGK�g� JNG[��
�� HFNFI`H�� iG� yGEFOI�g@D� yFHFN@D� ZCNG_@O`CD� x�NBG^D�

†�� xF� pAOFCFMFOIFg@F�F� ]G@G� ��� ]�� zG�Nf@F�F�� …FbF^A� ZCNGk
_@O`CF_�jG[�F@Gb`@F_� lGMA�� yFHFN� Zac� Kb�� pGE� �� jG[�F@Gb`@�g� lGk
M�� O�NM�L@�� JFHGBG@@f� HbG�FObF^�@@f� zFBF�F� D� pGK�g� JNG[�� @G�
MFHNF� l�M@F�F�?NGq�� |A� EFbAEFOf�� tFH� yGE� …FOJFM`� @GHbAiA^� LGO�
^Ai^Fb�@@f� ZCNG_@A� i�J�M� LDBA@�[`CF�F� fNEG�

X�� yFHFN�Zac� JNAeM@DeI`Of�MF�^O�DCNG_@O`CF�F� JNFI�OID�JNFk
IA� O^�MFEF�F� ^AEFNMF^G@@f� �FbFMFE�E�b`gF@�^� DCNG_@[�^� D� �\X†�XX�
NFCGn� EFOCF^O`CF�CFED@�OIAL@AE� N�BAEFE� ^� ZCNG_@�� IG� MFEG�Gk
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eI`Of� ^�M� cj� IG� DNfM�^�M�EFCNGIAL@An� M�NBG^�� G� ^� IFED� y•h� IG�
?G@GMA�� MFOb�MAIA� [�g� OINGK@Ag� ibFLA@� IG� JNAOJ�KAIA� Dn^GbD�
cHdeM@G@AE� jG[�fE� E�B@GNFM@`F�F� iGCF@D� JNFIA� ��@F[AMD�� yFHFN�
Zac� JNFOAI`� cj� IG�DNfMA�M�EFCNGIAL@An�M�NBG^� JFOAbAIA� GC[�q�
^� MFOb�MB�@@�� JFb�[�g@F_� OAOI�EA� ^� yF^eIO`CFED� yFqi��� tF� iF^O�E�
FHE�BDe� N�b���g@F�JFb�IAL@D� O^FHFMD� bqMA@A� IG� @GNFM�^�� �� J�N�k
Ob�MDe� _n� BFNOIFCF� IqNEGEA�� NFiOIN�bGEA� IG� ^AOAbCFq� MF� CF@[�@k
ING[�g@An� IGHFN�^� JNAEDOF^F_� JNG[��� r�� FHF^dfiFC� CDb`IDN@F�F�
bqMOI^G� � � N�KDL�� iGODMAIA� [�� ^GN^GNO`C�� @GOAbbf� @GM� bqMA@Fq
†U��F� OIFb�IIf�

cOIG@@f��O`FEG�N�iFbq[�f� IGCG$� yFHFN�Zac�On^Gbqe� GC[�q�M�k
b��G[�_�Zac� @G�€�I^�NIFED� ?F@�N�O�� ZCNG_@[�^� ?G@GMA� D� p�@@�J��D�
Y��U� bAJ@f� �\SX� NFCD� IG� MFNDLGe� O^F_E� Lb�@GE� HNGIA� GCIA^@D�
DLGOI`� D� JNG[�� ?Z?�� x�b��GIGEA� ^�M� Zac� @G� [`FED� ?F@�N�O�� HDbA�
JGOIFNA� ��� l��?F^Gb�^AL�� ��� �[�@I�g� �� Ž��� yIG@MN�I�

o�GMG@�� JF^At�� N�iFbq[�_� ^CGiDqI`�� tF� Zac� @G� CG@GMO`CFED�
„ND@I�� ^CbqLAbFOf� ^� �NFEGMO`CD� JNG[q� IG� MFNDLGe� O^FeED� Lb�@k
OI^D� GCIA^�iD^GIAOf� @G� IFED� JFb��� u ‚ ��•�ƒ�� �� ^�N�O@f� �\SX� ‰��� OIFN�
� �Sw�

j�� iGg^F� HDM�� i�GMGIA�� tF� Za…NFEGMG� D� p�@@�J��D� O^fICD^GbG�
�� bAOIFJGMG� �\SX� NFCD� SU�b�I@�g� Œ^�b�g� O^F�F� �O@D^G@@f�� r�� HDbG�
J�NKG� FN�G@�iF^G@G� …NFEGMG� �\UX� NFCD� ^� ?G@GM��� Z� [�g� …NFEGM�� iG�
SU� NFC�^�__� �O@D^G@@f� JNG[q^GbA� IGC�� JNFJF^�M@ACA$� ��� zFMND„� � �œœ�
FO@F^@AC�� |AnGgbF� zGLA@O`CAg�� x�� �N�E�g�� ��� oGiDbfC�� Œ�� ]FJ�b`��
|�� ŠbF^G�� ��� ?F[G@�� a�� ]�N���� Š�� p�� ?G[D@F^� �� ��� ŒOIGO�� ]�M� LGO�
O^fICD^G@@f� i�GMG@F�F�q^�b�q� JNAODI@�E�HD^� IGCFB� JNFJ�� ��� l ��?Fk
^Gb�^AL�� fC� N�MGCIFN� ‚?�� lG@CDƒ� IG� iGOIDJ@AC� �FbF^A� Zac�� p�@�
OCbG^� JNA^�I� ^�M� Zac�� N�MGC[�_� ‚?�� lG@CDƒ� IG� ^�M� y^�IFiGNG� xNG��
�FEG@F^G�� OA@G� |�� xNG�FEG@F^G�� u ‚��•�ƒ�� �� �NDM@f� �\SX� NFCDw�

�

sDI� IN�HG� INFnA� MFCbGM@�K�� @GJAOGIA� JNF� i�GMG@F�F� I�b`CA��
tF� xEAING� �N�E�f�� fCAg� HD^� fCAgO`� LGO� O^ft�@ACFE� j]r�NC^A� ^�
?G@GM��

,Q<WBF� lBIQ�P� @GNFMA^Of� X� BF^I@f� �YvS� NFCD� ^� O�� …FNFKF^G��
JF^�I� zFNt�^�� D� …GbALA@��� xF� ?G@GMA� JNA_nG^� i�� O^F_EA� HGI`CGEA�
�Y\\� NFCD�� �� ^F@A� JFO�bAbAOf� ^� FCFbA[�� lFOHDN@�� |G@�� Z� �\UX� NF[��
^�@� FMNDBA^Of� i� lFiGb�eq� Š@FgF^Fq�� yJFLGICD�J�N�BA^�MDB�� I fB k
C�� LGOA�� nFMA^� J�KCA� JF� N�i@An� NFHFIGn�� GB� JFCA� FO�^Of� @G� ^bGO@Fk
ED� �FOJFMGNOI^��

zNG^�B^G^D�DLGOI`�D� �NFEGMO`CFED�g�CDb`IDN@FED� BAII��� |�B�
�@KAE�� ^�@� HD^� FN�G@�iGIGNFE� ZCN�� jGNFM@F�F� xFED� ^� lFOHDN@���
] �N�MJbGLD^G^� EGgB�� ^O�� DCN�� LGOFJAOA�� tF� ^AnFMAbA� ^� ?G@GM���
CN�E� CFED@�OIAL@An�� ‚?�� lG@FCƒ� J�N�MJbGLD^G^� ^�M� J�NKF�F� LAObG��
zD^� Lb�@FE� zDNOA� ]�ING� |F�AbA� ^� yGOCGID@��� p� gF�F� nGI�� i@GnF�
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�AN�� JNAg@fIIf� ^O�� H�i� N�i@A[�� N�b���g@An� LA� JFb�IAL@An�
�% �̂� cOFHAOIF� ^�@� @Gb�BG^�MF�ZCNG_@O`CF_�a^G@��b`O`CF_� …NFk

EGMA�� tF� FOIG@@`F� @Gb�BGbG� MF� obDL�@F_� r�NC^A� ?G@GMA�� IG� HD^�
Lb�@FE�Zac�� y^Fq� FO^�ID� iMFHD^� OGEFIDBCA� L�N�i� LAIG@@f� �� JNGCk
IAL@D� DLGOI`� D� [�NCF^@FED� �� ODOJ�b`@FED� BAII��� LAE� iMFHD^� JFKGk
@D� O�N�M� O^F_n� �� LDBAn�

x�� �N�E�g� JFE�N� S� bAOIFJGMG� �\TS� NFCD�� p�@� EG^� †� OA@�^� �� S�
MF@`FC�� •F�F� OA@� pGOAb`� HD^� b�CGN�E� D� sFNF@I��� G� gF�F� ^@DC� xGk
@AbF�� OA@� x�NG� pGOAbf�� ^ACbGMGe� JOAnFbF��q� ^� D@�^�NOAI�I���
u ‚a�l�ƒ�� L�� \\X� i� �\TT� ‰��� OIFN�� �\w�

�

Z� �\S†� NF[�� ^�M�gKbA� D� ^�L@�OI`� M^�� MDB�� GCIA^@�� g� [�CG^��
JFOIGI��� †��F� L�N^@f� �\S†� N�� JFE�N� JGOIFN� ��� zFMND„� � � FO@F^@AC�
j�iGb�B@F_� ]NG^FObG^@F_� r�NC^A�� h� †S��F� �NDM@f� IF�F� OGEF�F� NFk
CD� @�� OIGbF� E�B� BA^AEA� iGObDB�@F�F� M�fLG� ZalDnD� � � JGOI�� ]��
?NGIG�� x^G� J�F@�NA� [`F�F� lDnD�� fC�� ^bFBAbA� OI�b`CA� JNG[�� ^� gF�F�
NFi^AIFC�

�

N>DW�� 4H>?� /F=BjŒ�/IBIgFHDEA<P�@GNFMA^Of� v� C^�I@f� �Yv��B��
^� O�� z�N�iF^�� pAB@`FED� @G� …D[Db`tA@�� �� JFE�N� †� L�N^@f� �\S†�B�� H�
j`q� •FNCD�� p�@� @Gb�BG^� MF� J�NKAn� DCNG_@O`CAn� JFO�b�@[�^� D�
?G@GM��� CDMA� JNA_nG^� �� ING^@f� �Y\v� N�� p�@� IGCFB� @Gb�BG^� MF� J�Nk
KAn� DCNG_@O`CAn� e^G@��b`O`CAn� J�F@�N�^� D� ]�^@�L@�g� hE�NA[��� fC�
�� MF� J�NKAn� IDI� ^Ai@GL@An� M�fL�^� @G� DCNG_@O`C�g� IG� @GNFM@�g� @A^��

ZLAI�b`O`CD� FO^�ID� iMFHD^� ^� DLAI�b`O`C�g� O�E�@GN�_� ^� yIG@A��
ObG^F^�� ^� …GbALA@��� G� ^� ?G@GM�� OC�@LA^� HF�FObF^O`CAg� ^�MM�b� D� |Gk
@�IFHO`C�g� ?Fb�„�_u� CDMA� ^�@� ^OIDJA^� �Y\Y� NFCD�

p�@� HD^� J�NKAE� DCNG_@O`CAE� DLAI�b�E� D� ?G@GM�� IG� FN�G@�iDk
^G^� OJFLGICD� KCFbA� Mbf� DCNG_@O`CAn� M�I�g� ^� FCFbA[fn� xG^mA@D� g�
ˆI�b`H�NID� ^� |G@�IFH���M�� HD^�@G� JFLGICGn�DLAI�b�E�D�NFCGn� �\U���
�\UX�� G� �\US� NFCD� FN�G@�iD^G^� XT� KC�b�Mbf� DCNG_@O`CAn� JFO�b�@[�^�
D� yGOCGL�^G@��� zD^� J�N�CbGMGL�E� JNA� ?G@GMO`CFED� ˆE��NG[�g@FED�
ZNfM��� MDKJGOIAN�E�� G^IFNFE� J�NKF�F� DCNG_@O`CF�G@�b�gO`CF�F�
J�MNDL@ACG� IG� ObF^@ACG�� G^IFNFE� MNGEA� ‚ZH�g@ACƒ� IG� FJF^�MG@@f�
i� �D[Db`O`CF�F� BAIIf� i� LGO�^� xF^HDKG� � � ‚~DMG@ƒ�� ]�N�CbG^� @G�
DCNG_@O`CD� EF^D� C@ABCD� �^G@G� zD@`f@G� ‚]DI`� ]GbFE@ACGƒ�� ‚sN�Hk
@ACG� h@�b�CG@O`CF_� r�NC^Aƒ�� fC� IGCFB� JF^GB@D� LGOIA@D� J�O�@`� MF�
OJ�^G@ACG� ‚?@A�G�~^GbAƒ�� zD^� FO@F^@ACFE� LGOFJAOD� ‚?G@GM�gO`CAg�
}GNE�Nƒ� u�\UX� ‰�w�� FO@F^FJFbFB@ACFE� �� N�MGCIFNFE� ‚lG@CDƒ�
u�\US�Yw�� DLAI�b�E� DCNG_@O`CF_�EF^A� IG�b�I�NGIDNA� ^� |G@�IFHO`C�g�
?Fb���_� u�\U��Sw�� FN�G@�iGIFNFE� ZCNG_@O`CF_� j�iGb�B@F_� ]NG^Fk
ObG^@F_�r�NC^A� ^� ?G@GM��� FN�G@�iGIFNFE�ZCN�� ]N�O^�I�NO`CF_�r�NCk
^A� ^� j`qGNCD�� j�xB��� Lb�@FE� j`q�•FNCO`CF_� ]N�O^�I�N�_� ^� NFCGn�
�\U\���� IFtF�
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cOIG@@�EA� NFCGEA� ^� O^FeED� BAII�� @Gb�BG^� MF� FO@F^@AC�^� ��
Lb�@�^� j �iGb�B@F_� ZCNG_@O`CF_� a^G@��b`O`CF�l�mFNEF^G@F_� r�NCk
^A� ^� sFNF@I��� ]FnF^G@Ag� D� sFNF@I��� M�� ^�@� JNFBA^� O^F_n� FOIG@@�n�
JF@GM� †U� NFC�^�

]FC�g@Ag� EG^� OA@�^$� j�OIFNG�� �NFObG^G� �� ˆM^GNMG� IG� MFLCA$�
��M�q�� |GNDOq� g� cb�Oq�� u ‚� �•�ƒ�� L��vST� i� �\S†� ‰��� OIFN�� �{� ‚a�l�ƒ��
L��\�\� i� �\T†� ‰��� OIFN�� Yw�

N>DW�� N>HJF� (B>W�@GNFMA^Of� †X� BF^I@f� �YY†�B�� ^� O�� ?NGO@�g�
�D[�� @G� ]FbIG^tA@�� ^� NFMA@�� ^�I�NA@GN@F�F� b�CGNf�� �Y\X� N�� gF�F�
HGI`CF�HD^� JFCbACG@Ag� @G�DJNG^AI�bf� O�b`O`CF��FOJFMGNO`CF_� KCFk
bA� H�bf� �DH@�^�� �\UX� N�� iGC�@LA^� ��E@Gi�q� ^� �DH@fn� �� IF�F� OGEF�F�
NFCD� ^OIDJA^� MF� ?A_^O`CF�F� Z@�^�NOAI�ID� @G� ^�MM�b� ]NANFM@ALAn�
jGDC�

p�@� @Gb�BG^�MF� yF[�fb�x�EFCNGIAL@F_� ]GNI�_� �� FHd_BMBG^� O�k
bG�� J�M�FIF^bfqLA� O�bf@� MF� N�^Fbq[�g@F�F� JF^OIG@@f� JNFIA� JFE�k
tAC�^�� r�� JNAEDOAbF� gF�F� !^I�CGIA� MF� …GbALA@A�� �\UT� N�� ^LA^Of� D�
�`^�^O`CFED� Z@�^�NOAI�I��� sGE� FN�G@�iD^G^� OIDM�@I�^�DCNG_@[�^�
JNFIA� OIDM�@I�^�JFbfC�^� KF^�@�OI�^�� fC�� i@�^GBGbA� DCNG_@[�^�� zD^�
GN�KIF^G@Ag� �� !J�N�MG@Ag� MF� lFO�_�� M�� JFOGMAbA� gF�F� ^� IqNED� ^�
�DH@fn�� •F�F� HGI`CF�� ŒN�g� ?NGI�� ^NfID^G^� IFM�� OA@G�

yCFNAOIG^KAO`� �i�O^FHFMA�� ]�� ?NGI� ^A_nG^�MF� |FOC^A� MF� O^Fe_�
I�ICA�� pF@G� ^ANFHAbG�gFED� iGCFNMF@@Ag� JGKJFNI� @G�JNAHNG@�� JN�k
i^At�� ]G^bG� s�N@�@CG�� �� ^�@� �i� @AE� ^A_nG^� MF� ?G@GMA� �\Uv� NFCD��
JFO�bA^KAO`� OJFLGICD� D� p�@@�J��D�� sDI� ^�@� ^�MNGiD� ^OIDJA^� MF�
yF[�fb�x�EFCNGIAL@F_� ]GNI�_�?G@GMA�� rf� ]GNI�f� ^AMG^GbG� BDN@Gb�
‚€�N^F@Ag� ]NGJFNƒ�� �FbF^@AE�N�MGCIFNFE�fCF�F�OIG^� ]�� ?NGI�

�\��� NFCD� ]�� ?NGI� JFi@GgFEA^Of� i� EFbFMFq� M�^LA@Fq� � � yFk
m�eq� ]NFCFJ�[`�� ]F� LFIAN`Fn� E�Of[fn� Dif^� KbqH� �i� @�q� ^� ]N�O^�k
I�NO`C�g� r�NC^��� M�� JGOIFNFE� HD^� �bbf� ŠbF^G�� ]F� [`FED� J�N�@�OOf�
MF� pG@CD^�ND� �� IGE� ^AMG^G^� �DEFNAOIAL@Ag� BDN@Gb� ‚?GMAbFƒ� MF�
�\��� NFCD�

�\��� NFCD� ]�� ?NGI� HD^� fCAgO`� LGO� ^� ˆMEF@IF@��� pAi@GL@Ag�
DCNG_@O`CAg� J�MJNAeE�[`� ]G^bF� lDMAC� Dif^� IFM�� gF�F� �i� OFHFq� MF�
p��N�^AbD�� hb`H�NIG�� @G� JFnFNF@� J�MOIDJ@F� iGHAIF�F� FM@AE� �N���
CF�CGIFbA[`CAE� mG@GIACFE� JGOI�� •�� €�N@f^O`CF�F�� fCF�F� Ib�@@��
FOIG@CA� OGE�� IFM�� JF� M^Fn� NFCGn� J�N�^�i�@F� ^� gF�F� NFMA@@�� OIFk
NF@A�� sGE� HDbF� iGJNFK�@F� ]�� ?NGIG� MF� ObF^G�� •F�F� JNFEF^G� HDbG�
@GMn@�@Fq� JNFJF^�MMq�� sFM�� JNAODI@�� IGE� JNFJF^�M@ACA� JNFHD^Gk
bA� gF�F� J�N�CF@GIA�� tFH� ^�@� J�KF^� @G� @GDCD�zF�FObF^�f� �� OIG^� JNFk
JF^�M@ACFE�� ]�i@�K��� i�GMDqLA� ID� JFM�q�� ^�@� CGiG^$� ‚yIFfLA� IFM��
@GM� O^�BFq� EF�AbFq� EDL�@ACG�� f� ^�MLD^� D� OFH�� JFCbAC� iGJF^@AIA�
gF�F� E�O[�ƒ�

�\�S�NFCD�^�@� ^�NIGeI`Of� i�NFMA@Fq�MF� p�@@�J��D�� sGE�^�MCNAk
bGOf� gFED� MFNF�G� MF� @GDCA� iG^MfCA� t�MNFOI�� ]�� lDMACG� IG� JFk
ObDBbA^FOI�� JNFJ�� ��� ŠbF^A�� fCAg� JFMHG^� JNF� JNAg@fIIf� gF�F� MF�
]N�O^�I�NO`CF_�?Fb�„�_�y^�� h@MN�f�D�yGOCGID@���yGOC��sGCFB� ��HGI`k
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CA� gF�F�MNDBA@A�MFJFEG�GbA� gFED� LAE�EF�bA�� o�FMFE� ^�@� FINAEG^�
OIAJ�@M�q�� yC�@LA^KA� @GDCD�� ^�@� OIG^� MF� MDnF^@F_� JNG[�� ^� E�� sFk
NF@I��

yJFLGICD� ^�@� iGO@D^G^� D� sFNF@I�� ZCNG_@O`CAg� jGNFM@Ag� Z@�k
^�NOAI�I� �E�� |�� ]G^bACG�� ^� fCFED� ^ACbGMG^� DCNG_@Fi@G^OI^F�� sGE�
HDbF� JF@GM� �UU� ObDnGL�^�� r�g� Z@�^�NOAI�I� �O@D^G^� D� NFCGn� �\�Y��
�\�\�� o � �\�\�MF� �\†X� N�� JGOI�� ]�� ?NGI� JNF^GMA^� JNG[q� ^� Zar�NC^��
^� sFNF@I��

jG� ^�O@�� �\†�� N�� JGOI�� ]�� ?NGI� JF_nG^� MF� oGn�M@`F_� ZCNG_@A�
JNFOIDM�q^GIA� IGE� N�b���g@�� OIFOD@CA�� o�FMFE� ^�@� HFNF^Of� iG� OGk
EFOI�g@�OI`�Zar�NC^A�� fCG� JFOIGbG� IGE� �\†S� NFCD� i� gF�F� LAEGbFq�
MFJFEF�Fq�� p�@� LGOI�@`CF� ^�M^�MD^G^� oGn�M@q� ZCNG_@D�MF� �\XY� NFk
CD�� JFCA� gFED� @G� [�� MFi^FbfbF� gF�F� iMFNF^df�� cM@FLGO@F� ^�@� [�CGk
^A^Of� �FOJFMGNO`CAEA� g� ODOJ�b`@F�@GNFM@AEA� FJNG^GEA�� yJNF^Gk
MBD^G^� i� …GbALA@A� MF� ?G@GMA� M�fC�� NFObA@A� IG� M�N�^G�� oFCN�EG�
gF�F� iGObD�G� � � OJNF^GMB�@@f� MF� ]�^@�L@F_� hE�NACA� CGNJGIO`CAn�
^FbFO`CAn� FN�n�^�� p�@� @G^�I`� EG^� D� O�H�� ‚FN�nF^D� KC�bCDƒ�� r�� �Fk
N�nA� I�J�N� iG�Gb`@F� ^�MFE�� ^� ?G@GM�� g� y•h� fC� ‚?NGI�?GNJGIO`C��
�FN�nAƒ�

cINAEDqLA� i� …GbALA@A� EAOI�[`C�� DCNG_@O`C�� ^ANFHA�� ^�@� D�
OJ�^JNG[�� i� ZCN�� jGNFM@AE� xFEFE�� iFN�G@�iD^G^� ZCNG_@O`CAg� p�Mk
M�b� @G� y^�IF^�g� pAOIG^[�� ^� sFNF@I��� tF� IGE� OIG^� HD^� tFN�L@Fq�
JFM�eq�� ]�M� LGO� [An� ^AOIG^FC� ^AOIDJGbA� DCNG_@O`C�� nFNA� �� IG@[qk
^Gb`@�� G@OGEHb��

]GOI�� ]�� ?NGI�bAKA^� C�b`CG� O^F�F� G^IFNOI^G� C@ABFC�� Gb�� @Ggk
^GBbA^�KG� gF�F� JNG[f� � � [�� O^FeN�M@G� JGIN�FIAL@G� OJNFHG� JN�Mk
OIG^AIA� JNG�OIFN�q� DCNG_@O`CF�F� @GNFMD� J�i�� ‚ZCNG_@O`CG� yIGNFk
MG^@�OI`ƒ�� fCD� ^B�� JF� gF�F� OE�NI�� ^AMGbG� O^F_E� CFKIFE� gF�F� MNDk
BA@G�� p�@� HG�GIF� MFJFE��� JNA� ^AMG@@�� e^G@��b`O`CF�F� OJ�^G@ACG�
‚?@A�G� ~^GbAƒ�� zD^� IGCFB� FM@AE� �i� FO@F^@AC�^� yGEFOI�g@F_�
Zalr�NC^A� ^� sFNF@I��

]GOI�� ]�� ?NGI� JFE�N� †S� �NDM@f� �\S†� N�� p�@� @Gb�BAI`� MF� ^Ak
i@GL@�KAn�M�fL�^� ZallDnD� ^� ]�^@�L@�g� hE�NA[�� IG� ˆ^NFJ��� }GCIALk
@F� ^�@� FMA@� �i� ‚ IN�gCAƒ�� MF� fCF_� EFB@G� iGLAObAIA� ��� zFMND„G� �� p��
?Di�^G�� _n� IN`Fn� @�fC� @�� EFB�� JFEA@DIA� �OIFNAC� �OIFN�_� ZCNG_@k
O`CF�F� ]FO�b�@@f� ^� ]�^@�L@�g� hE�NA[��� �� IGC� DB�� OIGbFOf�

]F� N�^Fbq[�_� ^� lFO�_� �\�Y� N�� JGOI�� ]�� ?NGI� OIG^� @G� ^ANGi@��
DCNG_@O`C�� JFiA[�_�� [�bCFE� iNFiDE�^KA� FHbDMD� b�@�@O`CAn� �GO�b�� G�
IGCFB� ^ANGi@F� g� tANF� FODMA^� O^�g� CFbAK@�g� GI�_iE� �� OIG^� tANF�
N�b���g@Fq� bqMA@Fq�� u]�� ?NGI$� ‚ZCNG_@O`CG� yIGNFMG^@�OI`ƒ�� sFk
NF@IF�� �\SY� ‰��� OIFN�� \�†\w�

pAi@GL@Ag� M�fL� @F^�I@`F�F� DCNG_@O`CF�F� @G[�F@Gb�iED� x�N� x��
xF@[F^� IGC� OnGNGCI�NAiD^G^� JGOI�� ]�� ?NGIG$� ‚•F�F� EFbFM�OI`�
i^dfiG@G� i� JNF^�O@Fq� JFb�IAL@F�F� NDnD� @G� ZCNG_@�� †U��F� OIFb�IIf�
i� l�^Fbq[�g@Fq� ZCNG_@O`CFq� ]GNI�eq�� tF� __� iGO@D^G^� �\UU� NFCD�
|�� |�n@F^O`CAg�� |�� lDOF^� ��x�� h@IF@F^AL�� xF� [�e_�JGNI�_�J�KF^� [^�I
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DCNG_@O`CF_�EFbFM�{� ^F@G�JFOIG@F^AbG� ^A^�OIA�@G[�F@Gb`@Ag� NDn� @G�
ZCNG_@�� i� EDi�_^� �� CGH�@�I�^� DL�@An� @G� KANKAg� Kbfn� JFb�IAL@F_�
HFNFI`HA�� ]N�MOIG^@ACGEA� [�e_� EFbFM�� iGJF^@AbAOf� [GNO`C�� IqNk
EA�� �� ^F@A� @�ObA� @G� O^F_n� Jb�LGn� N�^Fbq[�g@Ag� NDn� �\U†��\UT� ‰‰��
zG�GIF� i� [�e_� EFbFM�� FJA@AbFOf� JFI�E� D� NfMGn� ZCN�� yF[�fb�x�EF��
CNGI�_� u^� fCD�J�NI^FNAbGOf� lZ]w�� cM@�� ^�@�g� �� iGbAKAbAOf�� G� I��� tF�
I^�NMF� ^HAbA� OFH�� ^� �FbF^A� �M�_� |�n@F^O`CF�F�� i�FMFE� ^OIDJAbA� @G�
Kbfn� @G[�F@Gb�iED�� ?NGI� JNAOIG^� MF� JGNI�_�� fC� OGE� JAOG^�� � � ‚fC�
@GNFMF^�[`�� @�� fC� OF[�fb�OIƒ �

zbABL�� iGJ�i@G^Of� f� i� ]FC�g@AE�� CFbA� JNAHD^� MF� ?G@GMA�� �Ak
KAI`Of� ^�@� D� EF_g� JGEdfI��� MDEGq�� tF� �� ^� JGEdfI�� ^O�n�� nIF� gF�F�
i@G^�� JFOIGIIq� ^�bACF�F� �M�Gb�OIG�� bqMA@Fq� �bAHFCF� ^�NDqLFq��
GCIA^@Fq�MF� FOIG@@`F�F� ^�MMAnD�� Kbfn�I@Fq�� OCNFE@Fq�� j�LF�F� @��
HDbF� ^� @`FED� i� IF�F�� tF� @�E[�� @GiA^GqI`� ‚EGbFE�tG@O`CAEƒ�� @�LFk
�F� i� JFiA�� @�LF�F� i� mNGiA�� @�� Ob�MD� JF�F@�� iG� �NFK�E�� pAOFCAg�� tDk
JbAg�� iGJGb`@Ag�� tF� JNAMHGbF� gFED� MFOAI`� ^FNF��^{� JF^GB@Ag�� G�
�@FM�� � � JF^@Ag� fCF�FO`� iGJFNFi`CF�F� OGNCGiED�� HD^� ^�@� @�HA� ^A��
nFM[�E� i� MG^@`F_� ZCNG_@A�� LDBAE� D� [`FED� ^�[�� iGHN�nG@FOIA�� OGk
EFbqHOI^G� �� ^O�EF�DI@`F_� EGEF@A�

�CG� LDIbA^G�� OJNG^M�� nNAOIAf@O`CG� MDKG� �FN�bG� ^� gF�F� ^B��
C^Fb�E� I�b��� EG^� f� @G�FMD� J�N�CF@GIAOf� FOFHAOIF� ^� M^�� IfBC�� �Fk
MA@A� EF�F� BAIIf�� lGi� � � CFbA� M�fC�� EF_� ‚bqH�i@�� i�EbfCAƒ�� @G�
OJ�bCD� i� CFED@�OIGEA�� @GEG�GbAOf� ^AMGbAIA� E�@�� i� ?G@GMA�� G� ^MNDk
��� � � J�M� LGO� EFe_� @�MD�Aƒ�� u ‚ ��•�ƒ�� L��vv�� i � �\SX� ‰��� OIFN�� †w�

]GOI�� p�� zFNF^O`CAg� D� O^F_g� JNFJF^�M��� ^A�FbFK�@�g� @G� zF�F��
ObDB�@@�� ^� J�NK�� NFCF^A@A� OE�NIA� JGOI�� ]�� ?NGIG�� OCGiG^� JNF� @`Fk
�F� IGC�$� ‚]NF� O^F_� O^�IF�bfMF^�� J�N�CF@G@@f� IG� iE�@A� JGOI�� ]��
?NGI� JAK�$� ‚sG� H�MG� i� @GEA� DO�EG� HDbG� IG�� tF�� ^ANFOKA� i�� ‚KIGk
@fI� JNG^FObG^dfƒ�� EA� @�� EGbA� ^� tF� ^HNGIAOf� g� J�KbA� ^� O^�I� @G�
MF^��� b�IG� MDnF^@F� �Fb��

]NAgKbG�EFf� JFNG�^AOIDJGIA� JF� OC�@L�@@�� ��E@Gi�_� ^� �\UX� NF[��
@G� CF@� BAIIf�� �� J�KF^� f� @G� @`F�F� D� JF^@�g� MDnF^@�g� Ob�JFI��� sGE�� D�
I�g� ��E@Gi�_�� i�A@DbG� EFf� ^�NG� ^� zF�G�� fC� �� EFf� M�^LA@G�� bAKAbGOf�
t�� ZCNG_@G�� iG� @�_� J�KF^� f� BAIIf� ^�MMG^GIA�

sG� GB� I�J�N� HGLD�� tF� [�� HDbG�^Fbf� zFBG�� tFH� f� OIG^� H�iHFBk
@ACFE�� tFH� JNAgIA� MF� zF�G� L�N�i� ^At�� NFiDE�@@f�� G� @�� OIG^� M�O`�
JNAJ@fIAE�D�ODIALCGn�MF�E� IG� NAIDGb�^� JF�G@OI^DqLF�F� JNG^FObG��
^�f�� j�nGg� HDM�� HbG�FObF^�@@�� �Edf� •F�Fƒ�

jGE� JNAeE@F� IDI� OI^�NMAIA�� tF� JGOI�� ]�� ?NGIF^�� zF�� MFJFk
E��� J�N�EF�IA� MDnF^@D� Ob�JFID�� @G�FID� IG� H�iHFB@Ag� HFb`K�^AiE��
G� i@GgIA�MFNF�D� @GiGM� MF� zF�G�� G� IGCFB� @Gb�B@Ag� J�Mn�M� MF� NFiDk
E�@@f�JFb�IAL@F�OF[�fb`@An�JNFHb�E�bqMO`CF�F�BAIIf�� p�@� i@GgKF^�
D� ~NAOI�� JNFt�@@f� O^F_n� JNF^A@�� JNAEAN�@@f� i� zF�FE�� G� IGCFB�
O^F�F� FOFHAOIF�F� yJGOAI�bf�

Z�O^FeED�O^�MF[I^�$� ‚�C� f� JFLG^� i@F^D�EFbAIAOf‡ƒ� ��� ^�@� FJFk
^�MGe� JNF� O^Fq� @GN�L�@D�� fCD� ^�@� CFbAO`� i� nNAOIAf@CA� iNFHA^� GI�k
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_OICD�� yCFNF� J�Obf� IF�F� ^F@G� JFE�NbG�� p�@� OIFf^� IFM�� @GM� __� E�NIk
^AE� I�bFE� �� GB� IFM�� ^�@� ^�MLD^�� tF� J�N�M� @AE� HDbF� I�b`CA� I�bF�� Gb��
@��__� BA^G� ^@DIN�K@f� �OIFIG�MDKG�� fCG� iGbAKAbG� I�bF�� p�@� IFM�� ^�Mk
LD^�� tF� IDI� I�b`CA� I�bF� ^E�NbF�� G�MDKG� BA^�� �� ^�@� ID�MDKD� iGINF_^�
H�iHFBBfE�� p�@� DB�� IFM�� ^�MLD^�� fCAg� ^�bACAg� ibFLA@� ^�@� JFJF^k
@A^� D� MDnF^@FED� BAII�� [�e_� �OIFIA�� xF^��� NFCA� [q� O^�MFE�OI`� ^�@�
JNA�bDKD^G^�� Gb�� ^F@G� ^� @`FED� @GN�KI�� J�N�EF�bG�� p�@� JFLG^� ^�k
NAIA� ^� �O@D^G@@f� zF�G� IG� ^� H�iOE�NI@�OI`� MDK��

zD^KA� CFNFICF� J�N�M� O^Feq� OE�NIq� �FOI�E� Zalr�NC^A� ^�
x�INFgI��� �� JNFJF^�MDqLA� IGE� @G� zF�FObDB�@@��� ^�@� ^AObF^A^Of��
tF�^�@�@��JFIN�HDe� @�CF�F�g�@�LF�F�HFfIAOf��HF� i@Ge�� tF�^�@�OJGO�@k
@Ag�� xbf� E�@�� HDbF� [�� MDB�� ^GBbA^F� JFLDIA�� tF� ^�@� ^�M� GI�_iED�
JNAgKF^�MF�J�^@FOIA�OJGO�@@fƒ�� u ‚��•�ƒ�� L��v\X� i� �\SX� ‰��� OIFN�� vw�

sDI� IN�HG� IGCFB� t��M�tF� i�GMGIA�JNF�MNDBA@D�JGOI�� ]�� ?NGk
IG�� yFm�q�� fCG� @GNFMAbGOf� †T� ^�N�O@f� �Y\S� N�� ^� E�� ��K@�^�� JF^�I�
zNFMA�� pF@G� bqMA@G� FOFHbA^F_� ^MGL��� nGNGCI�ND� �� JNG[`F^AIFOIA��
pF@G�� EFB@G� OCGiGIA�� H�b`K��� fC� J�^@F�� @�ObG� �FbF^@Ag� If�GN�
DINAEG@@f� O^Fe_� NFMA@A�� tFH� MGIA� O^FeED� LFbF^�CF^�� EFBbA^�OI`�
JNG[q^GIA� @G� N�b���g@�g� IG� @GNFM@�g� @A^��� r�� EFB@G� OCGiGIA� �� JNF�
HG�GI`Fn� B�@FC� �@KAn� DCNG_@O`CAn� e^G@��b`O`CAn� JNFJF^�M@AC�^�
�� M�fL�^�� xFCbGM@�KAg� BAIIeJAO� yFm�_� ?NGI� JFE�t�@Ag� ^� ‚a�• �ƒ��
L�� �UvY��UYU� i� �\vX� ‰��� OIFN�� v�\�� G� IGCFB� ^� L��\SS� i� �\T†� ‰��� OIFN��
vw�

�

�\S�� N�� ZallDn� ^�Mi@GLG^� O^�g� SU�b�I@�g� q^�b�g�� o� JNA^FMD�
IF�F� JFf^AbGOf� ^� ‚?�� lG@CDƒ� u�S�L�N^@f� �\S�� ‰��� OIFN�� Xw� q^�b�g@G�
OIGIIf� ^�MFEF�F� M�fLG� � � JGOI�� ��� l��?F^Gb�^ALG� J�@�� ‚o� JNA^FMD�
SU�b�IIf� ZalDnDƒ� IG� ‚oGCbACƒ� …FbF^@F_�ZJNG^A� Zac�� Z� @`FED� �Fk
^FNAI`Of$� ‚X� JNA^FMD� SU�b�IIf� iGJFLGICF^G@@f� ZallDnD� O�N�M�
DCNG_@O`CF�F� @GNFMD� ^� ?G@GM�� g� hE�NA[�� F[AE� iGCbACGeEF� Za…NF��
EGMA�IG�_n@�n�JNFJF^�M@AC�^�FN�G@�iD^GIA�^� [`FED� �\S��NF[��q^�b�gk
@�� O^fIG� IG� ^�MHDIA� zF�FObDB�@Af� ^� O^F_n� [�NC^Gnƒ�

|GgB�� ^� JFbF^A@�� �\S�� N�� IF�FLGO@Ag� �FbF^G� Zac� � �JNFJ�� |��
}�O�@CF� ^�MEF^A^Of� ^�M� �FbF^OI^G�� fC�� G^IFEGIAL@F� J�N�gKbF� @G�
gF�F� iGOIDJ@ACG�� �JGOI�� ��� l��?F^Gb�^ALG� u‚��•�ƒ�� �� bAJ@f� �\S�� ‰���
OIFN�� Sw�� ZCNG_@O`CAg� iG�Gb`@F� e^G@��b`O`CAg�� G� ^� IFED� g� ZallDn�
@G� J�^@�L@F�GE�NACG@O`CFED� CF@IA@�@I�� J�N�BA^G^� LGO� J�N��NDk
JF^D^G@@f� OAb� D� NfMGn� M�fL�^� IF�F� lDnD�� yIGNK�� JFCFb�@@f� ^�MnFk
MAbF� D� ^�L@�OI`�� G� O�N�M@e� JFOIDJF^F� J�N�HANGbF� ^�MJF^�MGb`@�OI`�
^G� MGb`KD� MFbq� lDnD�� o� ˆ^NFJA� JNA_nGbA� M�fC�� @GK�� �^G@��bACA��
fC�� ^CbqLAbAOf� MF� JNG[�� fC� D� E�O[�^An� e^G@��b`O`CAn� …NFEGMGn��
IGC� �� ^� OGEFED� r�@IN�� lDnD�� ]NA� IFED� ^O`FED�� fC� [�� HD^Ge� E�B�
bqM`EA�� @�� EF�bF� FH�gIAOf� H�i� N�i@A[�� MDEFC� tFMF� OJNG^� JNF^Gk
MB�@@f�Zac� IG�FOFHAOIAn� J�MnFM�^�MF� I�e_�LA� �@KF_�OJNG^A�� …NFEF��
i^FMFE�� fCAg� i^ALGg@F� H�b`K�� LA� E�@K�� @�^INGb�iD^G^� N�i@A[�� MDk
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EFC� IG� MFJNF^GMBD^G^� MF� ^�M@FO@F_� eM@FOIA�� HD^� yFHFN�� Z� ‚��•�ƒ�
i� ���S� ^�N�O@f� �\SS� ‰��� OIFN�� ��� EGeEF� JF^�MFEb�@@f� JNF� ^�MHDIIf�
yFHFND�Zac� ^�M@fn�X�� �� �� S�^�N�O@f� �\SS�N�� ^�x�INFgI��� |�K��� y•h��
sDI�HDbF� ^GBbA^�� I��� tF�� fC� i^�IDeI`Of� ^� CFNFICFED� JF^�MFEb�@@���
@F^FFHNG@D�@G�yFHFN�� …FbF^@D�ZJNG^D�FLFbA^�JGOI�� p�� ?Di�^�� JNFJ��
p�� zFNF^O`CAg� OIG^� �Ci�CDIA^@AE� O�CN�IGN�E� Zac�� oG� C�b`CG� E�k
Of[�^� J�N�M� yFHFNFE� ibGMB�@F� ^B�� �FbF^@Ag� iGNAO� gF�F� JNF�NGEA�
u ‚��•�ƒ�� �S� C^�I@f� �\SS� ‰��� OIFN�� †w�� ^� fC�g� @G� J�NKFED� E�O[�� JFk
OIG^b�@F� MFJF^�M`� JGOI�� p�� ?Di�^G� J�@�� ‚s�J�N�K@�g� OIG@� ZalDnD�
IG� gF�F� iG^MG@@f� @G� EGgHDI@eƒ�� ]NFJ�� ��� zDLGC� EG^� MFJF^�MGIA� @G�
I�ED$� ‚Zac�� gF�F� INDM@Ft�� g� ^An�M� i� @Anƒ�� r�� ^O�� OIFOD^GbFOf�
@GiG�Gb�MF� ^@DIN�K@�n�OJNG^�Zac�� Z�^�ME�@D�MF� IF�F�HDbG�MFJF^�M`�
JNFJ�� p�� zFNF^O`CF�F� @G� I�ED$� ‚Zac� �� XU�b�IIf� iGJFLGICF^G@@f�
@AE� ZallDnD� ^� oGn�M@�g� ZCNG_@�� IG� OIG@� E�O�g@F_� JNG[�� ^� ˆ^NFJ��
I�J�Nƒ�� IFHIF� E�B�DCNG_@O`CAEA� OCAIGb`[fEA�� jG� D^G�D� iGObD�F^De�
IGCFB� MFJF^�M`� MAfCF@CA� |GN�_� zDLGC$� ‚ lFbf� B�@CA�EGI�N�� ^� Nfk
MGn� Zacƒ �� xFJF^�M`� @G� MDB�� [�CG^D� I�ED$� ‚€F�F� OJFM�^GeI`Of�
DCNG_@O`CG� e^G@��b`O`CG� EFbFM`� ^�M� Zac‡ƒ� � �EG^� ^A�FbFOAIA�EFk
bFMAg� Lb�@� ZCN�� ]N�O^�� r�NC^A� ^� �N^�@�IF@��� j�xB�� u@�� JFMG@F�
JN�i^AtGw�

Z� OJNG^FiMG@@�� �Ci�CDIA^@F�F� O�CN�IGNf� Zac� � � JGOI�� p�� zF��
NF^O`CF�F� J�@�� ‚o� M�fb`@FOIA� …FbF^@F_� ZJNG^A� Zacƒ� u ‚��•�ƒ�� ���F�
H�N�i@f� �\ST�‰���OIFN��Sw� JFMGeI`Of�� E�B� �@KAE�� MF� ^�MFEG$� ‚?FNFIk
CF� J�N�M� jF^AE� lFCFE� ZJNG^G� Zac� FINAEGbG� iGJNFK�@@f� ^�M�
ZCNG_@O`CF�F� ?F@�N�OF^F�F� ?FE�I�ID� hE�NACA� M�b��D^GIA� ^�M� @GO�
@GKF�F� JN�MOIG^@ACG� MF� [�e_� cN�G@�iG[�_�� ZJNG^G� Zac� KDCGe� I�k
J�N� CG@MAMGIG�� Z�?FE�I�I�� ZCNG_@[�^� ?G@GMA� iGOIDJGe�ZaU� JGOI�� ���
l��?F^Gb�^AL�� p�@� B�� FM@FLGO@F� g� Lb�@� JN�iAM�_� ?Z?ƒ�� h� ^� L�Nk
�F^FED� OJNG^FiMG@@�� �Ci�C�� O�CN�IGNf� Zac� u ‚� X� JNG[�� …FbF^@F_�
ZJNG^A� Zacƒ� � � ‚ ��•�ƒ�� �S� L�N^@f� �\ST� ‰��� OIFN�� X��w� DB�� JFMGk
eI`Of$� ‚ZCNG_@O`C�� e^G@��bACA� ^� y•h� EGqI`�DB�� IGCFB� O^F�F� N�k
JN�i�@IG@IG� ^� Z??hE�NACA�� fCF�F� M�b��F^G@F� IDMA� @G� JNFnG@@f�
[`F�F� ?FE�I�ID�� jAE� OIG^� Lb�@�ZCN�� ]N�O^�� r�NC^A� ^� �N^�@�IF@�� � �
HN�� yFmNF@� }�M�^ƒ�� pAt�JFMG@Ag� @GEA� JF�bfM� JNF� N�i@A[�� MDEFC�
@G� N�i@�� JAIG@@f� ^@DIN�K@`F�F� JFNfMCD� lDnD� JFI^�NMBDeI`Of� ObFk
^GEA� G^IFNG� ^At�i�GMG@F�F� i^�MFEb�@@f$� ‚yDLGO@�� INDM@Ft�� Zac�
@�� b�BGI`� D� OAOI�E��� G� ^� bqMfnƒ�� sN�HG� J�MCN�ObAIA�� tF� JFMG@@f�
IF�F� NFMD� i^�MFEb�@`� �i� JNG[�� …FbF^@F_� ZJNG^A�� fC� [��� iGJFLGICDk
^G^� �Ci�C�� O�CN�IGN� Zac� @G� OIFN�@CGn� ‚?�� lG@CDƒ�� HDbF� MFHNAE�
i^dfiCF^AE� iGOFHFE� E�B� …FbF^@Fq� ZJNG^Fq� Zac� g� Lb�@OI^FE� IG�
[�CG^AE� EGI�N�fbFE� Mbf� EGgHDI@`F�F� MFOb�M@ACG� �OIFN�_� [`F�F� lDk
nD�

xFHNAE� iGnFMFE�Mbf� iE�[@�@@f� eM@FOIA�^�NfMGn�M�fL�^�ZallDk
nD� OIG^� yFHFN�� tF� ^�MHD^Of� X�� O�NJ@f� MF� †��F� ^�N�O@f� �\Sv� N�� ^�
…GE�b`IF@��� ?G@GMG�� �C� OCGiG@F� ^� i^�I�� JNF� yFHFN� u ‚��•�ƒ�� �� BF^Ik
@f� �\Sv� ‰��� OIFN�� ��†w$� ‚]F�MF^KAn� MAOCDO�fn�� ^� fCAn� ^ifbA� DLGOI`
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EGgB��^O��JNAODI@���yFHFN�^AN�KA^�FM@F�FbFO@F� iGHDIA�EA@Db��NFik
nFMB�@@f� IG� FM@FOIGg@F� g� D� [�bCF^AI�g� i�FM�� HDMD^GIA� e^G@��b`k
O`C�� M�bFƒ�� jFE�@G[�g@G� ?FE�O�f� JFMGbG� yFHFNF^�� JNF�CI� @F^F�F�
OCbGMD�…FbF^@F_�ZJNG^A�Zac�� �� gF�F� JNAg@fIF$� JFL�O@Ag� �FbF^G� � �
JGOI�� p�� ?Di�^�� �FbF^G� � � HN�� ]�� ?F^Gb`LDC�� iGOIDJ@AC� � � HN�� |��
?FiGC� u@G�yn�M@q� ?G@GMDw�� iGOIDJ@AC�� �JGOI�� ��� l��?F^Gb�^AL� u@G�
oGn�M@q� ?G@GMDw�� Lb�@� � � JGOI�� |�� }�O�@CF�� �Ci�C�� O�CN�IGN� � �
JGOI�� p�� zFNF^O`CAg�� JNFIFCFb`@Ag� O�CN�IGN� � � JGOI�� |�� zFNF^k
O`CAg�� OCGNH@AC�� �HN�� �^G@� ]�INGtDC�� ?F@INFb`@G� ?FE�O�f� � �HNGk
IA� s�FmG@� ?GE�@�[`CAg�� |AnGgbF� yG^A[`CAg� �� p�� ŒNC�^AL�

jG�yFHFN�� JFNDKD^G@F�OJNG^D�e^G@��b`O`CF_�b�I�NGIDNA�� IN�Hk
@ACG�� GNn�^D� Zac�� JNG[�� O�N�M� EFbFMF�F� JFCFb�@@f� IG� �@KAn� [�Nk
CF^@F�FN�G@�iG[�g@An� OJNG^�� jG� �@KFED� E�O[�� ‚ � �•�ƒ� i� �� ^�N�O@f�
�\Sv� ‰��� OIFN�� o�� M�� JFMG@F� CFNFICAg� i^�I� i� ^At�i�GMG@F�F� yFHFND�
J�@�� ‚p�MHD^Of� yFHFN� Zacƒ�� �F^FNAI`Of�� E�B� �@KAE$� ‚jG� JN�^�bAk
CAg� BGb`�� ^O�EG� KG@F^G@Ag� IG� iGObDB�@Ag� yDJ�N�@I�@M�@I�
Zalr�NC^A� ^� �CiAb�� �� MFI�J�N�K@�g� �FbF^G� Zac� � � p�� ?Di�^�� tF�
OGE�� ^AMDBDe�JF� FJ�NG[�_�� @�� E���HDIA� JNAODI@�E�� Gb�� JNAObG^� O^�g�
JNA^�I� IG� JFHGBG@@f� zFBAn� HbG�FObF^�@OI^���ƒ

o� L�N�F^F�F� i^�MFEb�@@f� �Ci�C�� O�CN�IGNf� Zac� J�@�� ‚pGBbA^��
i^�IA�g� iGCbAC� …FbF^@F_�ZJNG^A� Zacƒ� u ‚� �•�ƒ�� ���S� ING^@f� �\SY� ‰���
OIFN�� †w� MF^�MDeEFOf� JNF� M�fC�� NFiJFNfMB�@@f� g� JFIf�@�@@f� …Fk
bF^@F_�ZJNG^A�Zac�� MACIF^G@�� JFIN�HGEA� IFM�K@`F�F� LGOD�� Z� J�Nk
K�g� IFL[�� �F^FNAI`Of$� ‚…FbF^@G� ZJNG^G�� ^if^KA� J�M� D^G�D�� tF�
Za…NFEGMA� ^� j`qGNCD�� j`q� •FNCD� IG� |F@IN�Gb�� J�M� [q� JFND� @��
EGqI`� JNFJF^�M@AC�^�� fC� IGCFB� �� �@K�� JF^GB@�� JNALA@A�� JFOIG@Fk
^AbG� @�� ^�MHD^GIA� [`F�F� NFCD� yFHFND� Zac�� G� JFN�CFE�@MD^GIA�
O^F_E� }�b�fE� @G� oGnFM�� g� ynFM�� ?G@GMA� ^�MHDIA� FHbGO@�� MDnF^@F��
iHDMF^DqL�� o!_iMA�� i� FOFHbA^AE� @GIAOCFE� @G� iDOIN�L�� DCNG_@O`CF_�
e^G@��b`O`CF_� EFbFM�� @G� @An�� …FbF^@G� ZJNG^G� �FIF^G� IDI�MFJFEF�k
IA� fC� �� LAE� EFB��� jG� IGCFED� o d_iM�� @G� ynFM�� ?G@GMA� NGMAI`Of� IGk
CFB�DifIA�LAO�b`@D�DLGOI`�DCNG_@O`CAE� �^G@��bACGE� �i� y•hƒ�

€�I^�NIG�IFLCG� i^�MFEb�@@f�CGB��@GE�DB�� JNF�J�^@�� JNGCIAL@��
iGnFMA� ^� OJNG^�� FN�G@�iG[�_� g� JNAIf�G@@f� DCNG_@O`CF_� e^G@��b`k
O`CF_�EFbFM��MF�M�fb`@FOIA� ^�Zac$� ‚p� ‚?�� lG@CDƒ� JFE�t�@F� G@�b�gk
O`CFq� EF^Fq� i^�N@�@@f� �FbF^A� sAELGOF^F�F� ?FE�I�ID� OI^FN�@@f�
JNA� Zac� FN�G@�iG[�_� DCNG_@O`CF_� e^G@��b`O`CF_� EFbFM�� � � p�CIFNG�
zFNF^O`CF�F�� ]NFOAEF� iGFnFIAIA� O^Fq� EFbFM`� ^AObF^bq^GIAOf� ^�
[�g� OJNG^�� @G� OIFN�@CGn� DCNG_@O`CF_� e^G@��b`O`CF_� JN�OA�� G� IGCFB�
JAOGIA� MF� OGEF�F� �FbF^A�� ]FMGgI�� gFED� i� pGKF_� …NFEGMA� GMN�OD�
�FbF^A�pGKF�F� �DNICG�EFbFM��� tFH� ^�@� i@G^� i� CAE� CF@IGCID^GIAOf��
xFHN��HDbF�H��CFbA�H�D� [�g� OJNG^�� iGHANGbA� �FbFO� �� OGE�� HGI`CA�� ]�M�
[�g� LGO� [�� @Gg^GBbA^�KG� @GKG� JNFHb�EGƒ�� |GHDI`� @�CFbA� J�N�M�
IAE� OJNG^G� FN�G@�iG[�_� g� JNAIf�G@@f� EFbFM�� MF� JNG[�� @G� e^G@��b`k
O`C�g� @A^�� @�� HDbG� IGC� N�KDL�� ^ifIG� MF� O�N[f� @G� OIFN�@CGn� e^G@k
��b`O`CF_� JN�OA�� fC� I�J�N�
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]�i@�KAg�GM^FCGI�x�N� p�CIFN� zFNF^O`CAg� iGbAKA^Of� GCIA^@AE�
M�fL�E� ZallDnD� IG� @G� DCNG_@O`C�g� @G[�F@Gb`@�g� @A^��� ]F� OC�@L�@@��
@GDCA� JNG^G� ^� �\T\� N�� ^�@� HD^� ^AHNG@Ag� D� Lb�@A� …FbF^@F_� ZJNG^A�
Zac�� G� i�FMFE� OIG^� FO@F^@ACFE� ]GbGIA� ZCNG_@O`CAn� hE�NACG@k
O`CAn�hM^FCGI�^� ��__�J�NKAE� JN�iAM�@IFE�� u ‚a�l�ƒ�� L�� \T\� i� �\TX� ‰���
OIFN�� �v� IG� L�� �U�U� ƒ� �\T\� ‰��� OIFN�� �Xw�

xF� iGE�I@�KAn� JFM�g� D� �\SY� N�� @Gb�BAI`� IGCFB� iE�@G� @G� OIGk
@F^At�� N�MGCIFNG� ‚?�� lG@CDƒ�� xFI�J�N�K@�g� N�MGCIFN� � � JNFJ�� ���
l��?F^Gb�^AL� ^�MEF^A^Of� ^�M� IF�F� OIG@F^AtG� �� ^� O^F_g� OIGII�� ^�
‚� �•�ƒ� i� ���S�bAJ@f� �\SY�‰���OIFN�� o�� J�@�� ‚ybF^F�^GKF�F� N�MGCIFNGƒ�
JF^�MFEA^� JNF� [�� LAIGL�^� [`F�F� LGOFJAOD� g� KANKAg� iG�Gb� DCNG_@k
O`CF�F�e^G@��b`O`CF�F� O^�ID�� y^Fq� OIGIIq� JFLG^� HD^� ^�@� IGC$� ‚|Ak
@DbF� ^B�� �U� NFC�^� u�\�v��\SYw� ^�M� IF�F� LGOD�� fC� f� ^if^Of� MF�JNG[��
N�MGCIFNG� ‚?�� lG@CDƒ�� �� [�� O`F�FM@�K@e� LAObF� ^B�� FOIG@@e�� fC�� f�
N�MG�D^G^ƒ�� Z� iG�Gb`@FED� IN�HG� JNAi@GIA�� tF� OIGII�� ��� l ��?F^Gb�k
^ALG� t�� J�N�M� IAE�� @�B� ^�@� OIG^� N�MGCIFNFE� �� FJ�Obf� ^B��� fC� N�k
MGCIFN�� HDbA� JAOG@�� �NGEFI@F� IG� ^�MN�i@fbAOf� O^F_E� iE�OIFE� �� OIAk
b�E� ^�M� HG�GI`Fn� �@KAn� OIGII�g� �� MFJAO�^�� JFE�tD^G@An� @G� OIFN�@k
CGn� @GKF_� e^G@��b`O`CF_� JN�OA�� ]GOI�� ��� l��?F^Gb�^AL� ^^�gKF^� �̂
�OIFN�q� ZallDnD� @�� I�b`CA� fC� ^i�N[�^Ag� M�fL� [`F�F� lDnD�� IFHIF�
MDnF^F� iMFNF^F�F� JFeM@G@@f� @G[�F@Gb`@F�N�b���g@An� JF@fI`�� @��
I�b`CA� fC� iM�H@Ag� JNFJF^�M@AC��NFEGMf@A@�� fCAg� iG^BMA� ^E�^� JFk
^dfiGIA� �GNEF@�g@F�O^Fq�MDKJGOIANO`CD�JNG[q� i�M�fb`@�OIq�@G�@Gk
[�F@Gb`@F�ODOJ�b`@FED� JFb��� Gb�� g� fC� FMA@� �i� CNGtAn� JDHb�[AOI�^�
DCNG_@O`CF�F� e^G@��b`O`CF�F� O^�ID�� |GgB�� J�M� C�@�[`� OIGII�� ^�@�
JN�MOIG^A^� LAIGLGE� O^F�F� @GOIDJ@ACG�� ‚]F� EFeED� ^�MnFM�� @G� JGk
OIANO`CD� JNG[q�MF� |F@IN�Gbq� ‚?�� lG@FCƒ�HDM�� EGIA� ^B��M�^dfIFk
�F�i � L�N�A�N�MGCIFNG� ^� FOFH�� JNFJ�� �DCA� yIG@M�NIG�� MF^�Fb�I@`F�F�
JGOIFNG� Za…NFEGM� �̂� hE�NA[�� g� ?G@GM��� tF� MFHN�� i@Ge� @GK�� FHk
OIG^A@A� g� JFIN�HAƒ�

sN�HG� IGCFB� JNAi@GIA�� tF� ^� LGO��� CFbA� JGOI�� ��� l��?F^Gb�^AL�
HD^� N�MGCIFNFE� ‚?�� lG@CDƒ�� @G� gF�F� OIFN�@CGn� JFE�KD^G@F� ^� iGk
�Gb`@FED� [�CG^Ag� EGI�N�fb� N�b���g@F�b�I�NGIDN@F�F� �� ODOJ�b`@F�F�
nGNGCI�ND�� JFMG^G@Ag� JFJDbfN@F�Mbf� LAIGL�^� e^G@��b`O`CF�F� O^�ID��
o� JNA_iMFE� MF� ]�^@�L@F_�hE�NACA� JGOI�� p�� zFNF^O`CF�F� DCNG_@O`CG�
e^G@��b`O`CG� JDHb�[AOIACG� iHG�GIAbGOf� t�� FM@Fq� OAbFq�� •F�F�
OIGII�� JFLGbA� JFf^bfIAOf� @G� OIFN�@CGn� ‚?�� lG@CDƒ�� ]�M� LGO�� CFbA�
JDHb�[AOIAL@Ag�N�M�JAOG@`� ��� l��?F^Gb�^ALG�nGNGCI�NAOIAL@Ag� O^Fk
_E� GCIDGb`@F��NFEGMO`CAE� J�MnFMFE�� IF� ^MDEbA^�� OIGII�� p�� zFNF^k
O`CF�F�� JAOG@�� ^� OJFC�g@FED�IF@��� JFE�I@�� O^F_E�GJFbF��IAL@AE� �� ODk
OJ�b`@F�JOAnFbF��L@AE� J�MnFMFE�� sDI� EFB@G� t�� MFMGIA� MF� M^Fn�
i�GMG@An� e^G@��b`O`CAn� JDHb�[AOI�^� t�� g� IN�I`F�F� � � N�MGCIFNG�
JN�O^�I�NO`CF�F� BDN@GbD� ‚a^G@��b`O`CG� ]NG^MGƒ� � � JGOIFNG� |Ak
nGgbG� }�O�@CG�� fCAg� HD^� FO@F^@ACFE� [`F�F� LGOFJAOD�� lFiDE�eI`Of��
EGgHDI@�g� G^IFN� NFi^�MCA� JNF� DCNG_@O`CD� e^G@��b`O`CD�� G� ^� IFED�
g� e^G@��b`O`CF�N�mFNEF^G@D� JDHb�[AOIACD� EGIAE�� MF� M�bG� i� HGk
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�GI`EG�__� JN�MOIG^@ACGEA�� H�b`K� �� E�@K� iM�H@AEA�� fC�� @�� [DNGbAOf�
JDHb�[AOIAL@F�F� J�NG�� |A� ^� @GK�g� JNG[�� i�GMDeEF� JFH�B@F� I�b`CA�
C�b`CFn� �i� H�b`K� ^Ai@GL@An� �� FNA��@Gb`@An� D� I�EGIAL@F�^AMF^FED�
NFiDE�@@��� fC�� J�N�BAbA� N�i@�� �IGJA� CNAOIGb�iG[�_� NFiDEF^An� �� O^���
IF�bfMF^An� I�@M�@[�g� D� JNF[�O�� @GNFMBD^G@@f� g� NFOID� ZallDnD�

�

sDI� IN�HG� INFnA� HbABL�� FH�i@GIAOf� i� FOFHFq� @F^F�F� N�MGCIFk
NG� ‚?�� lG@CDƒ� � �N>DW�� &jA<� )W>?=BIW>��jGNFMA^Of� ^�@� †X� O�L@f�
�Y\�� N�� ^� O�� r�@�^��� z�N�BG@O`CF�F� JF^�ID�� ^� …GbALA@��� sGE� ^�@� ��
iMFHD^� JFLGICF^D�FO^�ID�� p�@�EG^� HGBG@@f� ^LAIAOf� @G�^LAI�bf�� Gb��
HGI`CF�� � � � 	 � OCFNK��HGLAIA�gF�F�OIFbfNFE�� GHF�MfCFE�� jGN�KI�� ^�@�
^A_nG^� †U� bqIF�F� �\�U� NFCD� MF� hE�NACA� g� FO�bA^Of� ^� j`qGNCD�
j�xB�� sDI� ^�@� MF^�MG^Of� JNF� ZCNG_@O`CD� j�iGb�B@D� r�NC^D�� M��
HD^� JGOI�� ��� zFMND„�� rq� r�NC^D�^�@� FJAODe� IGC$

‚jGOJNG^M�� IG� r�NCF^@G� …NFEGMG� HDbG� JN�O^�I�NO`CFq� tFMF�
@GDCA� g� [�NCF^@F�F� DOINFq�� G� mFNEFq� zF�FObDB�@`� HDbG� INFnA�
JFM�H@G� MF� …N�CF�?GIFbA[`CF_� r�NC^A�� jG� zF�FObDB�@@�� JGOIFN�
HD^� FMf�@�@Ag� D� N�^�N�@MD�� �J�INGnAb`� �� m�bF@�� yJ�^GbA� OIGNFk
ObF^df@O`CFq� EF^Fq� OCFNFL�@D� �N�C��CGIFbA[`CD� b�IDN��q�� G� JF��
DCNG_@O`CFED� M^�� J�O@��� p� I�g� [�NC^�� �FbF^@D� D^G�D� i^�NIGbA� @G�
JNFJF^�M`� a^G@��b�_ƒ�

]NF� O^Fe� ^AN�K�@@f� OIGIA� �^G@��bACFE� ^�@� JAK�� IGC$� ‚�� FHk
MDEG^� OJNG^D� �� ^AHNG^� Kbfn�� fCAg� O�N�M� DCNG_@[�^� @�� HD^� JFJDbfNk
@Ag��Gb�� i��M@Ag� i�EF_EA�J�N�CF@G@@fEA��Kbfn�N�mFNEF^G@F�F� �^G@k
��bAiED�� xbf� E�@�� @Gg^GBbA^�KFq� OJNG^Fq� HDbG� ODI`� nNAOIAf@k
OI^G�� G� @�� gF�F� OIGNFMG^@�� LA� @F^�I@�� mFNEA� g� FHNfMA���

]NA� N�i@An� @G�FMGn� f� HD^� O^�MCFE� HGbGLFC�� ^� fCAn� LAEGbF� @Gk
KAn� OIGNFCNGe^An� I�i^�� �@I�b���@I�^� CJAbA� �i� y^fIF�F� ]AO`EG�� ^Ak
ObF^bqqLA�^�M^�NIF�O^Fe�@�MF^�NOI^F��G�@G^�I`�H�iHFBBf�� Gb�� fCtF�
nIFO`� iGL�JA^� [�NCF^@Ag� FHNfM�� IF� ^F@A� HDbA� �FIF^�� OIG^GIA� MF�
HFq� @G� CDbGCA� ^� gF�F� FHFNF@�{� IGC�� @�@GL�� ^�M� ‚FHNfMDƒ� iGb�BGbF�
_n@e� IG� _n@`F�F� @GNFMD� OJGO�@@f�

]F� C�b`CGCNGI@FED� J�N�LAIG@@�� a^G@��b�_� f� JNAgKF^� MF� ^Ak
O@F^CD�� tF� N�b���f�� fCF_� @G^LGe� a^G@��b�f�� �� fCF_� @G^LGqI`� @�e^G@��
��b`O`C�� r�NC^A�� @�� I�� OGE�ƒ�

r�� JNA^�bF� MF� IF�F�� tF� ^�@� OIG^� Lb�@FE� ZCN�� ]N�O^�� r�NC^A�
^� j`qGNCD�� �S� ^�N�O@f� �\�X� N�� ^�@� ^OIDJA^� MF� zbDEm�b`MO`CF_� ?Fk
b���_� �� y�E�@GN�_�� y^Fq� @GDCD� OC�@LA^� IGE� �\†X� NFCD�

�\†v� N�� ^�@� FH@f^� JNG[q� ^� ZCN�� ]N�O^�� r�NC^�� ^� cKG^��� c@I��
o�FMFE� IGE� HDbF� iG� @`F�F� JFHDMF^G@F� �GN@Ag� [�NCF^@Ag� HDMA@FC�
�\†Y� NFCD� JGOI�� ��� yIG@MN�I� FMNDBA^Of� i� h@@Fq� …FbDHF^O`CFq��
^AnF^G@CFq�ZCN�� ]N�O^�� r�NC^A� ^� j`qGNCD�� p� cKG^�� ^�@� FN�G@�iDk
^G^� HD^� JNA� r�NC^�� ]NFO^�I@e� s�^F� �E�� s�� • �^L�@CG�� fC�� IGCFB�
^AMG^GbF� iG� gF�F� N�MGC[�eq� E�OfL@AC� ‚jGK�� ybF^Fƒ�� p�@� JNF^GMA^
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Mbf� M�I�g� j�M�b`@D� •CFbD� �� KCFbD� DCNG_@Fi@G^OI^G�� xFJFEG�G^� D�
JNG[�� }�b�_� ZCNG_@O`CF�F� jG[�F@Gb`@F�F� cHdeM@G@@f�� y^Fq� JNG[q�
^� cKG^�� OC�@LA^� �\X\� N�

�\X\� N�� J�N�gKF^� MF� JNG[�� ^� ZCN�� ]N�O^�� r�NC^�� ^� j`qGNCD��
p� �\�v� N�� J�N�HNG^� JNG[q� ^� ZCN�� a^G@�� …NFEGM�� obDL�@F_� r�NC^A�
^� sFNF@I��� c@I�� �\SX� N�� JF�FMA^Of� JNG[q^GIA� ^� j�iGb�B@�g�
Zalr�NC^�� ^� sFNF@I��� �\SS� N�� HD^� JFCbACG@Ag� MF� JNG[�� ^� ZCN��
…NFEGM�� obDL�@F_� r�NC^A� D� p�@@�J��D�� M�� gF�F� HDbF� IGCFB� JFCbAk
CG@F� @G� N�MGCIFNG� ‚?�� lG@CDƒ�� Z� �\T�� N�� J�N�gKF^� MF� JNG[�� ^� G@k
�bFEF^@An� r�NC^Gn�� OJ�NKD� ^� sAbOIF@��� G� i�FMFE� D� ?NAOIGb� yAI��
^� |G@�IFH��� ]F� Y� NFCGn� JNG[�� ^� IAn� r�NC^Gn� L�N�i� OIG@� iMFNF^df�
J�KF^� @G� �E�NAIDND�

]G@OI^F�yIG@MN�IA�EGqI`�MFLCD�xFN[q� ��OA@G��b�CGNf� xG@AbG�

ZJNFMF^B� NFC�^� �\S��SY� NfMA�J�F@�N�^� ��M�fL�^�ZallDnD� LAEGk
bF� JFN�MKGbA�� S� bAOIFJGMG� �\S�� N�� DJFCF_^Of� FMA@� �i� J�NKAn� J�Fk
@�N�^� ZalDnD� ^� ?G@GM��� JNFJF^�M@AC� �^G@� …NA�FNGK�� †\� L�N^@f
�\SS� N��JFE�N� �bbf�ŒOIGO� ua^OIGm�e^ALw��MF^�Fb�I@�g� JGOIFN�ZCNGk
_@O`CF_� …NFEGMA� obDL�@F_� r�NC^A� D� p�@@�J��D�� �v� bAJ@f� �\Sv� N��
JFE�N� CFbAK@�g� pGOAb�f@A@�� G� JFI�E� @GMi^ALGg@F� �M�g@Ag� JGOIFN
� � �bbf� |�� ŠbF^G�� FMA@� �i� J�NKAn� J�F@�N�^� ZalDnD�^� ?G@GM�� �� iM�Hk
@Ag� N�MGCIFN� ‚ lG@CDƒ�� v� O�L@f� �\SY� N�� JFE�N� iG�Gb`@F^�MFEAg� �Dk
EG@�OI�� JGOIFN� Zar�NC^A� ^� j`q� •FNCD� � � x�N� pFbFMAEAN� ?DJ��
LA@O`CAg�� �� @GN�KI�� ^GBCAg� DMGN�Mbf� lDnD�� �OE�NI`� FM@F�F� i� ^Ak
i@GL@An� J�F@�N�^� ZallDnD�� ODJ�N�@I�@M�@IG�Zalr�NC^A�� MF^�Fb�Ik
@`F�F� �FbF^A� Zac� IG� JNFm�OFNG� zbDEm�b`MO`CF_� y�E�@GN�_� � � JGk
OIFNG� pGOAbf� ?Di�^G�� fCAg� ^�M�gKF^� ^�M� @GO� †��bAJ@f� �\SY� N�

�

sDI� IN�HG� i�GMGIA� JNF� JGOIFN�^� ��� …NA�FNGKG�� �bbq� ŒOIGOG�
�� �bbq� ŠbF^D�

N>DW�� 4H>?� 8B<GFB>h�@GNFMA^Of� ^� O�� ?DMNA@[��� zFNt�^O`CF�F�
JF^�ID�� ^� …GbALA@��� xF� ?G@GMA� JNA_nG^� D� �\US� NF[�� �� iNGiD� ^OIDJA^�
MF� |G@�IFHO`CF_� ?Fb���_� @G� HF�FObF^O`C�g� ^�MM�b�� �\��� NFCD� HD^�
NDCFJFbFB�@Ag� @G� JGOIFNG�� y^Fq� JNG[q� ^�@� ^ACF@D^G^� i� JF^@Fq�
JFO^fIFq� ^� IGCAn� E�O[�^FOIfn$� yAmIF@�� |G@�{� |DO� xBG^�� yGOC�{�
sD� …�bO�� hb`H�NIG{� pGCG^�� yG�C�{� ?Gb�GNA�� hb`H�NIG�� G� FOIG@@��
†X�NFCA�^� E�� ?G@FNG�� yGOC��� �� FCFbA[��� zD^� Lb�@FE�EGOF@O`CF_�FN�Gk
@�iG[�_� �� CGJ�bf@FE� ^�I�NG@O`CF_� FN�G@�iG[�_�

|G^� iGEAbD^G@@f� Jb�CGIA� C^�IA�� M�N�^G� �� �FNFMA@D�� �� MF� [`F�F�
iGFnFLD^G^� �� �@KAn�� MGqLA�_E�@GO�@@f�� tFH� iGO�^GbA� gF�F� H�bf� O^F_n�
nGI�� [�NCF^@An� �� KC�b`@An� JbFt� �� JF� JGNCGn�� r�CG^A^Of� ODOJ�b`k
@AEA� OJNG^GEA� �� @�CFED� @�� ^�MEF^bf^� MFJFEF�A� LA� JFNGMA�� •F�F
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OIGII�� HDbA� MNDCF^G@�� J�M� JNAHNG@AE� JN�i^At�E� ‚ �^G@� ?DMNA@�[`��
CAgƒ�� |G^� ^�bACD�bqHF^� MF� O^F�F� @GNFMD� ^� NFiO�f@@�� �� ^� ZCNG_@�� IG�
MF� ?G@GMA�

�Edf� gF�F� MNDBA@A� zNF@AObG^G�� gF�F� MFLCG� @GiA^GeI`Of� cb`k
�G�� G� OA@A� s�FMFN�� �NFObG^�� pFbFMAEAN� �� a^��@�� pO�� ^F@A� ObDBAbA�
^� ?G@GMO`C�g� hNE�_� J�M� LGO� xND�F_�y^�IF^F_� p�g@A�

]GOI�� ��� …NA�FNGK�JFE�N� S�bAOIFJGMG� �\S�� NFCD�� JNFBA^KA� T\�
NFC�^�� ]FnF^G@Ag�D�?G@FN��� yGOC�� u ‚��•�ƒ�� L��Y�T� i� �\S��‰��� OIFN�� †w�

�

N>DWFB� 4JJ@� ‹DW>D� q9HDW>{�MH<Ou�@GNFMA^Of� ^� O�� zGNH�^[fn�
@G� zDCF^A@��� G� O^Fq� FO^�ID� iMFHD^� D� €�N@�^[fn�� xF� ?G@GMA� JNAHD^�
�\Uv� NFCD� �� J�M� LGO� ^�M^�MA@� O^Fe_� O�OINA� ^� yIF@A� |G^@I�@�� |Gg���
MF� gF�F� NDC� DJ�NK�� JFJGbF� y^fI�� ]AO`EF� N�M@Fq� EF^Fq�� p�M� IF�F�
LGOD� ^�@� OIG^� JAb`@F� LAIGIA� gF�F�� yCFNF� J�Obf� IF�F� ^�@� iDOIN�^Of�
i� JNFJ�� ��� zFMND�FE�� tF� IFM�� FLFbq^G^� j]r�NC^D�^� ?G@GM��� p�@� iGk
FnFIA^� EFbFMF�F� �E��NG@IG�MF� JNFMF^BD^G@@f� ^AtF_� @GDCA� @G� @Fk
^�g� i�Eb��� cH�i@G^KAO`� HbABL�� i� j]r�NC^Fq� IG� ]N�O^�I�NO`CFq�
r�NC^Fq�� ^�@� ^OIDJA^� @G� HF�FObF^O`CAg� ^�MM�b� |G@�IFHO`CF_� ?Fb�k
„�_�� ]F� �� NFCGn� DOJ�K@F� OCbG^� C�@[�^Ag� �OJAI� �� �\��� NFCD�HD^� NDCFk
JFbFB�@Ag� @G� JNFJF^�M@ACG�

]GOIFN� x�N� ŒOIGO� JNG[q^G^� D� IGCAn� [�NCF^@An� …NFEGMGn$�
^�M� �\��� MF� �\�X� N�� ^� ?G@FN�� �� ŠFNb�[�� yGOC�{� ^� h@MNq�� oG^Gbbf� IG�
?NGC�^� ^� hb`H�NI��MF� �\†T� NFCD{� ^� lFOHDN@� �� ]�@GNM�^� |G@�IFH��MF�
�\†\� NFCD{� G� ^�MIFM�� MF� O^Fe_� OE�NIA� � � D� p�@@�J��D�� €GO� MF� LGOD�
MF_iMA^� MF� IGCAn� �NFEGM� D� |G@�IFH�$� ˆI�b`H�NI�� ŠGNbf@M�� ]Gg@�
l�^�N�� lFOHDN@� �� xB�JOF@^Ab�� ]NG[qqLA� D� p�@@�J��D�� ^�@� ^Af^A^�
FOFHbA^D�M�fb`@�OI`� D�MFHNFM�g@An� OJNG^Gn�� MFJFEG�GqLA� fC� OIGNk
KAE�� IGC� �� EFbFMAE� bqMfE� NFi^dfiD^GIA� _n@�� BAIIe^�� JNFHb�EA�� p�
gF�F� OIGNKAn� NFCGn� |G@�IFHO`CG� ?Fb���f� @GM�bAbG� gF�F� JFL�O@AE�
MFCIFNGIFE�� ]FE�N� ^�@� @G� v†�ED� NF[�� BAIIf� †\� L�N^@f� �\SS� NFCD�
�� JFnF^G@Ag� @G� zNDCOGgM� [^A@IGN�� D� p�@@�J��D�� •F�F� MNDBA@G� @Gk
iA^GbGOf� pGN^GNG�� |GbA�� � � � � MFLCD� cb�Oq� �� OA@�^� o�@F@G�� �cb�f@G�
g� h@MN�f�� u ‚��•�ƒ�� L��TS�� i� �\�Y� ‰��� OIFN�� o�� �� L��YX†� i� �\SS� ‰��� OIFN��
t ��

�

sDI� JFMGeEF� JNF�f>DW��4JJS�•JFHj�OCFNFL�@Ag� OJFEA@� DCNG_@k
O`CF�F� @G[�F@Gb`@F�F� M�fLG� |AnGgbG� •GNACG�� fCAg� HD^� @GMNDCFk
^G@Ag� ^� �Gi�I�� ‚jF^Ag� •bfnƒ� J�i�� ‚r�� HD^� JGIN�FIƒ �� G� JFI�E� J�N�k
MNDCF^G@Ag�^� ‚?�� lG@CDƒ�� L��YY�� i� �\Sv�NFCD� @G� OIFN�� �� �� Y�� Z�@`FED�
JAK�I`Of$

‚c[�� LAObF� ‚jF^F�F� •bfnDƒ�� i�M@f� �†� O�NJ@f� �\Sv� ‰��� @G� O^Fk
_g�J�NK�g�OIFN�@[�� JNA@�ObF� ^�OICD�JNF� OE�NI`�DCNG_@[f�� fCF�F� �Edf�
O`F�FM@��EGbF�i@Ge��GHF�^iG�Gb��@�� i@Ge�@GKG��NFEGMO`C�OI`�D� ?G@Gk
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M��� JNF� fCF�F�JNG[q�@GJ�^@F�@�� iG�F^FNAI`�@GKG�JN�OG�� @�� O^�IO`CG��
@�� [�NCF^@G�� nFL� ^�M�gKbG� ^�M� @GO� @�HDM�@@G� bqMA@G�� fCG� [�b�� O^Fe�
BAIIf� M�fbG� @G� ^AnF^@F��NFEGMO`CFED� �� [�NCF^@FED� JFb�� IG� ^O�EG�
m�HNGEA�O^Fe_�MDK��bqHAbG�O^�g�@GN�M���ZCNG_@D�� fCD� iGbAKAbG�^�EFk
bFMFED� ^�[��� J�^OIFb�IIf� IFED�� ^� LGO��� CFbA� @G[�F@Gb`@G� O^�MFE�OI`�
@GKG� OIG^AbG� tFg@F� O^F_�J�NK�� CNFCA�� ]FE�N� JNFJF^�M@AC�� CFbAKk
@�g� JGOIFN� ZCNG_@O`CF_� ]N�O^�I�NO`CF_� r�NC^A� ^� ?G@GM��� DCNG_@k
O`CAg� CG@GMO`CAg� �NFEGMO`CAg� M�fL� i� J�F@�NO`CAn� LGO�^� � � �bbf� |��
…bF^G�� jG� gF�F�EF�AbD� JAKD� [�g� OCNFE@Ag� OJF�GM�

�S��F� BF^I@f� �\XU� N�� @G� iGO�MG@@�� yIGNKA@A� …DNICG� ZCNG_@k
O`CF_� yIN�b�[`CF_� …NFEGMA� ^� ˆMEF@IF@��� hb`H�NIG�� nIFO`� JFNGMA^�
i^�N@DIAOf�MF�E�O[�^F�F�DCNG_@O`CF�F� JN�O^�I�NO`CF�F� JNFJF^�M@Ak
CG� J�� ŠbF^A�� p�@�� CGBDI`�� HD^� CFbAO`� N�CIFNFE� �@OIAIDID� …NDK�^��
O`CF�F� ^� ˆMEF@IF@��� ^LA^� OIDM�@I�^� OJ�^D�� r�� MFHNAg�MANA��@I�� ^�@�
@GE� JFEFB��� � �h�EFB�� g� @�� JFEFB��� � � ^AObF^bqe� ODE@�^� FMA@� �i�
MNDi�^�� …�bF^G�JN�O^�I�N�f@A@�� ^�@� JNG[qe�Mbf� LDBF_� r�NC^A� �� JbGIk
@Ag� LDBAEA� �N�KEA�� �C� ^�@� EFB�� JFEF�IA� @GE� D� JNG[�� Mbf� MFHNG�
ZCNG_@A�� CFbA� ^�@� [�bCFE� ^�MMG@Ag� N�b���g@�g� O�CI��� fCG� M�e� @G� JFb��
GOAE�bf[�_‡� ?FbA� @GO� i@�nID^GbA� DCNG_@O`C�� JGIN�FIA�� IF� @�� EFB��
HDIA� EF^A�� tFH� @GE� JFE��� DCNG_@�[`� JN�O^�I�N�f@A@�

j�J�^@�� D� M�fb`@FOI�� @GKF_� E�O�_� EA� JNFI�� J�KbA� MF� J�� ŠbF^A��
��� ŠbF^G�� FIFg�� tF� iG� �@mFNEG[�eq� �@KAn� MFJFEG�G^� GOAE�bq^GIA�
DCNG_@[�^�� ^OIG^� i� CN�ObG� ��� ^AJNFOIG^KAO`� @G� ^^�O`� N�OI�� @GL�� ^Fk
fC�� �@�eE� ^CNAI�� ^FbFOf� fCHA� t�ICFq� J�M@�ObFOf� @G� �FbF^�� g� i� gF�F�
bG��M@An� JNAeE@An� FL�g� FM@G� iG� FM@Fq� JFCFIAbAOf� Ob`FiA�

� � sF� ^A�� JG@F^��� CFbAK@�� ^FfCA� DCNG_@O`CAn� GNE�g'� � � ^N�KI��
JNFEF^A^� ^�@�� � � pA� HFNFbAOf� iG� ZCNG_@D�� iG� JNG^G� �� ^Fbq� EF�F�
@GNFMD'��� ~�HG� f� EGq� EFNGb`@�� JNG^F� ^�MEF^AIA� ^GE� OCNFE@F_� MFk
JFEF�A� @G� IGC�� ^�bAC�� O^fIF�� fC� ��KAg� �AOIFJGM�� IG� Mbf� IGCAn�
^i@�ObAn� HbG�FNFM@An� iG^MG@`�� fC�� ^A� OFH�� OIG^AI��� LA� DCNG_@[fE�
?G@GMA� nFL�I�� JFOIG^AIA� J�N�M� _n@�� FL��� ]G@F^��� Mbf� @GNFMD�� i�
fCF�F� f� ^AgKF^�� Mbf� JFIN�H� ZCNG_@A�� f� i� ^GEA�� �� OIGNAg� MF� pGKF_�
NFiJFNfMAEFOIA�� HDMD� pGKAE� MANA��@IFE�� HDMD� NGiFE� i� pGEA� OJ�k
^GIA� Mbf� @GKAn� �@^Gb�M�^� �� Mbf� ZCNG_@A�� ]NAnFM�I`� iG^ING� @G� JNFk
HD� OqMA�� MF� EFe_� [�NC^A�� IDI� pGE� DO�� H�iJbGI@F�� O^�IbF� �� HDMAk
@FC� � � iGC�@LA^� J�� ŠbF^G�� ^IANGqLA� nDOIA@CFq� FL��

zDbG� J�NKG� @�M�bf� bAOIFJGMG�� �� fC� i^ALGg@F� D� @GO�� HDbF� @G�
IFg� M�@`� �� LGO� GB� INA� �AOIFJGMF^�� CF@[�NIA�� zD^� ^�@� F�FbFK�@Ag�
D� JNG^FObG^@An�� HD^� D� CGIFbAC�^�� HD^� D� @�E�[`C�g� ‚ �Gb�ƒ� CF@[�NI�
‚OIN�b`HD@�^ƒ�� s�b`CA�D�M^Fn� J�NKAn�HDbA�O^F_�iGb��� HDbA�O^F_�nFNA��
O^F_� MANA��@IA� �� O^Ff� J�^@G� JDHb�CG�� Z� OIN�b`[�^� HDbG� LDBG� iGbf��
HD^� @F^Ag� �� HbABL�� @�i@G@Ag� MANA��@I�� HDbG� @�J�^@�OI`�� LA� JNAgM��
fCG�� nFL� EGb�@`CG� �FNOICG� bqM�g�� h� CFbA� @G� v�ED� �FMA@D� ^�LFNG�
JNAgKbA� iG^LGOD� OIN�b`[��OJ�^GCA�� tFH� JNA�FID^GIAO`� MF� O^fIFLk
@F�F� ^AOIDJD�� ^F@A� HDbA� iMA^F^G@�� g� FLGE� @�� ^�NAbA$� p�bACG� iGbf�
j�E�[`CF�F� ?bqHD� HDbG� @GHAIG� ^t �NI`� DCNG_@O`CFq� JDHb�CFq�� tF
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iG^LGOD� JNAgKbG�� tFH� NGiFE� iF� OIN�b`[fEA� OnAbAIA� O^Fq� �FbF^D�
J�N�M� ^�bACAE� LA@FE� ���F� �AOIFJGMG�

Z� J�N�M@�n� CN�ObGn� FNC�OING� ?FOG� �NGbG� OIN�b�[`CAg� EGNK�� G�
iG� CDb�OGEA� ‚OIN�b�[`CAgƒ� MANA��@I� ŠbF^G� bG�FMA^� O^�g� OIN�b�[`k
CAg�nFN�MF�O^fIFL@F�F�^AOIDJD�� �� FO`�N�iCF� iG�NGbG�ODNEG�� NFiOD@Dk
bGO`�EGbA@F^F�FCOGEAI@G� iG^�OG� �� ^�MCNAbG� fO@F� FO^�L�@�� @G� �OINGk
M�� J�^CFbF�†��Fn�� i� ]NFJGEdfI@AE�p�Mi@GL�@@fE�@G��NDMfn�CFbAK@�n�
DCNG_@O`CAn� ^FfC�^�� cO`� EGeOIGIAL@F� J�M@fbGOf� MF�FNA� NDCG� MANAk
��@IG� �� i� �NDM�g� †��Fn� IFM�� t�� EFbFMAn� nFNAOI�^� �NFEFE� DMGNAbG�
g� �b�CINAL@AE�O�NJG@CFE�@GCNAbG�J�N�JF^@�@D� iGbq�J�O@f� ‚xGb�CG�
sA�� G� HbAi`CG� @GE�� CFnG@G� p�ILA@F'ƒ� ]NFJ�� ŠbF^G� i@GE�@AIF� MANAk
�De� �� NGiFE� i� @GEA� OJ�^Ge�� o� gF�F� FL�g� �FNFnFE� CFIfI`Of� NfO@��
Ob`FiA�� ]FOIG^GbG� i� E�O[`� JDHb�CG�� jG� OIND@CF� OIFfbA� MANA��@I��
nFN� �� ^O�� EDBLA@A�� jG� iGb�� iG^E�NbG� M�I^FNG�� �� D� ^�bAC�g� JF^Gi�� MF�
jˆœ�� MGb�CF_�� Gb�� IGCF_� HbAi`CF_� @GKAE� O�N[fE� �� MDK�� ZCNG_@���
^IANGbF� FL�� B�@F[I^F�� h� IFM�� HGb`iGEFE� OFbFMCAE� JFbAbGOf� FM@G�
JF� MND��g�M�HNG@�� MF� n^AbA@A� J�O@�� �� �N�EC�� FJb�OCA� J�N�IA@GbA� JFk
^�INf�

cO`�DB�� †v�NFC�^� EA@Ge� i� IF�F�LGOD�� hb�� iMGeI`Of� E�@��� tF� g�MFk
O�� @�M�� @�� LD^� IGCF�F� OJ�^D� �� @�� HGLA^� ^� GC[�_� IGCF�F� MANA��@IG��
fCAE� HD^� IFM�� Hb�J�� ��� ŠbF^G�� tF�NGMK��@G� O^fI[f�� E�O�F@�NG� JNG^MA�
O^F�F� @GNFMD�JFMFHG^�� �� I�� OFI@�� H�M@An� �E�„NG@I�^�OCAIGb`[�^� IF�F�
LGOD�J�M�gF�F� ^JbA^FE� ^AINfObA� i�� O^F_n� IFM�� JFNFB@�n� CAK�@`� XUU�
MFbfN�^� @G� ZCNG_@O`CAn� �@^Gb�M�^� �� zFgF^Ag� }F@M� Zpc�� tF� @G� IFg�
LGO� HDbA� ^�bACAEA� �N�KEA� �� @�HDM�@@AE� LA@FE�� p�@� HD^� IAnAg�� Gb��
JNG^MA^Ag� �� tANAg� DCNG_@O`CAg� JGIN�FIƒ�

xF� JFMG@F�F� t�� MFMGeEF� BAIIeJAO� [`F�F� IAnF�F�� Gb�� JNG^MAk
^F�F� g� tANF�F� DCNG_@O`CF�F� nNAOIAf@A@G� g� JGIN�FIG$

]GOI�� ��� |�� ŠbF^G� @GNFMA^Of� ^� O�� |GC�^[�� H�bf� ]�N�EAKbf� ^�
…GbALA@��� pOIDJA^� MF� pGOAb�f@O`CF_�xDnF^@F_� y�E�@GN�_� ^� ?N�nF^���
tFH�OIGIA� O^ft�@ACFE�� Gb�� JF�M^Fn� NFCGn� @GDCA� �\Uv� NFCD� ^A_nG^�
MF�E�OIG� }�bfM�b`m�_� ^� hE�NA[�� MF� pGOAb�f@O`CF�F� €A@D�� €�N�i� N�C�
^�@� J�N�_nG^�MF� ?G@GMA�� M�� CFNFICAg� LGO� J�N�HD^G^� D� mNG@[Di`CFk
ED� EG@GOIAN�� ^� yI�� zF@�mGO� H�bf� p�@@�J��D�� cH�i@G^KAO`� HbABL�� i�
JNFI�OIG@IAiEFE�� ^�@� ^AN�KA^� J�IA� @G� @GDCD� zF�FObF^�f� MF� JN�O^�k
I�NO`CF_� |G@�IFHO`CF_� ?Fb���_� D� p�@@�J��D�� yC�@LA^KA� [q� @GDCD��
OIG^� e^G@��b`O`CAE� JNFJF^�M@ACFE� E�B� J�NKAEA� DCNG_@O`CAEA� JFk
O�b�@[fEA� ^� JNF^�@[�_�hb`H�NIG�� D� E�O[�^FOIfn� p�„N�^Ab�� ?FbFEAf��
lFfb�� ]GNC� IG� �@KAn�� ]F� fCFEDO`� LGO�� J�N�HNG^� [�NCF^@D� JNG[q� D�
p�@@�J��D� �� IDI�MF� IF�F� B� OIG^� N�MGCIFNFE� LGOFJAOD� ‚lG@FCƒ�� p�@�
HD^� MFHNAE� JNFJF^�M@ACFE�� JNFEF^[�E�� BDN@Gb�OIFE� �� ^LAI�b�E�
EDiACA�� G� IGCFB� JNG[q^G^� @G� DCNG_@O`C�g� N�b���g@F�@GNFM@�g� @A^��

zNG^� DLGOI`� D� J�NKFED� a^G@��b`O`CFED� yFHFN�� ^� lFL�OI�N���
y•h�� ^� �\††� NF[��� M�� HDbF� FN�G@�iF^G@F� Zac�� oN�MG�D^G^� OCFNFk
L�@Ag� ‚a^G@��b`O`CAg� yJ�^G@ACƒ�� tF� HD^� ^AMG@Ag� ^� �\†\� NF[�� ^
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ˆMEF@IF@��� �\�v� NFCD� JFf^AbGOf� MNDCFE� gF�F� C@ABCG� ‚]GJG� LA�
~NAOIFO‡ƒ�� tF�EGbG�††�� OIFN�@CA�� �CAgO`� LGO� HD^� N�CIFNFE� ZCNGk
_@O`CF�F� �@OIAIDID� �E�� |�� …NDK�^O`CF�F� ^� ˆMEF@IF@��� tF� HD^� HDNk
OFq� Mbf� DCNG_@O`CF_� OIDM�@IO`CF_�EFbFM��� ]FC�g@Ag� EG^� M^Fn� OA@�^�
a^��@G� �� ]G^bG� �� MFLCD� cb�Oq�� ]FE�N� �v� bAJ@f� �\Sv� NFCD� @G� v��
NF[�� BAIIf�� u ‚ ��•�ƒ�� L��YY�� i� �\Sv� ‰��� OIFN�� �w�

€�N�F^Ag� yFHFN� Zac� ^�MHD^Of� †T�†Y� L�N^@f� �\S\� N�� ^� �N^�@„��
IF@��� j �xB��� @G� iGJNFK�@@f� IGEFK@`F_� ZCN�� ]N�O^�� r�NC^A�� fCG�
OGE�� IF�F� NFCD� O^fICD^GbG� SU�b�I@�g� q^�b�g� O^F�F� �O@D^G@@f�� jG�
�FbF^D� yFHFND� ^AHNG@F� JGOI�� Ž��� zDLGCG�� iGOIDJ@ACFE� � � JGOI�� ���
l��?F^Gb�^ALG�� G� O�CN�IGN�E� � � JGOI�� |�� zFNF^O`CF�F� i� j`q�•FNk
CD�� sGE� ^AHNG@F� @F^D� …FbF^@D� ZJNG^D� Zac$� �FbF^G� � � ]�INF� ?Fk
^Gb`LDC�� iGOIDJ@AC� �FbF^A� g� �FbF^G� @G� ?G@GMD� � � JGOI�� ��� zDLGC��
�Ci�C�� O�CN�IGN� � � JGOI�� p�� zFNF^O`CAg�� CG@GMO`CAg� O�CN�IGN� � �
JGOI�� ��� �[�@I�g�� OCGNH@AC�� � ��� ] �INGtDC�� iGOIDJ@AC� OCGNH@ACG� @G�
?G@GMD� � � JGOI�� p�� p�@f^O`CAg�� JNFIFCFb`@Ag� O�CN�IGN� � � JGOI�� •��
?FNOGCF^�� €b�@A� � �JGOI�� ��� l��?F^Gb�^AL�� HN�� |�� ?FiGC� IG� JGOI�� |��
zFNF^O`CAg�� l�^�i�g@G� ?FE�O�f$� JGOI�� |�� }�O�@CF�� HN�� |�� yG^A[`��
CAg� �� ]�INF� …F@LGN�

jG� FOFHbA^D�D^G�D� iGObD�F^De� �S� IFLCG� yFHFND$� ‚]GOI�� p�� zFk
NF^O`CAg�� N�m�NDqLA� JFIN�HD� OI^FNAIA� �OIFNAL@D� ?FE�O�q�� iGk
i@GLGe�� tF� �OIFN�f� @GKF�F� lDnD� [�bCFE� iG@�MHG@G� g� JFIN�HDe� bqk
M�g�� fC�� J�N�HNGbA� H� @G� O�H�� FHF^dfiFC� __�MFOb�MAIA� g� FJNG[`F^GIA��
yqMA� @Gb�BAI`� FJNG[`F^G@@f� �OIFN�_�ZalDnD� ^� ]�^@�L@�g� hE�NA[���
�OIFN�_�Zalr�NC^A� ^� oGn�M@�g� ZCNG_@��� �OIFN�_�J�N�Ob�MD^G@`� ZalDk
nD�� FJNG[`F^G@@f� DCNG_@O`CF�F� e^G@��b`O`CF�F� �OIFNAL@F�F�� nNF@Fk
bF��L@F�F� CGb�@MGNf�� DCNG_@O`CF�F� e^G@��b`O`CF�F� JGI�NACG�� [�HIF�
BAIIeJAO�^� ^Ai@GL@An� JFC�g@An� ZalDnD�� �OIFN�_� ZalDnD� ^� �T��v�
OIFb�II�� IFtF�� xFHN�� p�� zG�N�g� N�CFE�@MDe�� tFH� @GgJ�NK�� @G� J�Mk
OIG^�� JAOG@An�EGI�N�fb�^�� tF� e� JNA� [�NCF^@An� …NFEGMGn�� IG� FJF^�k
MG@`� BA^An� O^�MC�^�� CFB@G� …NFEGMG� JFMHGbG� JNF� I��� tFH� @GJAOGIA�
�OIFN�q� O^Fe_� …NFEGMA�� r��MGOI`� J�MOIG^D� MF� FJNG[`F^G@@f� iG�Gb`k
@F_� �OIFN�_� lDnD�� xF� �OIFNAL@F_� ?FE�O�_� JNA� …FbF^@�g� ZJNG^�� Zac�
^AHNG@F� IGC�� FOFHA$� JGOI�� ��� l��?F^Gb�^AL�� JGOI�� |�� zFNF^O`CAg� � �
O�CN�IGN�� Lb�@A$� JGOIFNA� ��� yIG@MN�I� �� •�� ?FNOGCF^ƒ�

o� ^GBbA^�KAn� IFLFC� yFHFND� t�� @G� H�b`KD� D^G�D� iGObD�F^De�
OJNG^G� FN�G@�iG[�_�DCNG_@O`CF�F� e^G��b`O`CF�F� B�@F[I^G� IG� EFbFM��
JNA� Zac�� ]NAg@fIF� IGCFB� ^@�OFC� JGOI�� p�� zFNF^O`CF�F�� J�MINAk
EG@Ag� JGOI�� |�� }�O�@CFE�� tFH� N�CFE�@MD^GIA� DCNG_@O`CAE� e^G@k
��b`O`CAE� HGI`CGE� ^JAOD^GIA� O^F_n� M�I�g� MF� DCNG_@O`CF�F� ]bGOID��
fC� EFbFM�LF_� FN�G@�iG[�_� iG�Gb`@F�@G[�F@Gb`@F�F� nGNGCI�ND�� G� M��
e� EFBbA^�OI`�� FN�G@�iD^GIA� DCNG_@O`C�� JbGOIF^�� �DNICA� JNA� @GKAn�
[�NCF^@An� …NFEGMGn�� u ‚��•�ƒ�� bAJ�@`�� BF^I�@`� ��bAOIFJGM� �\S\� ‰�w�
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†���F� bAJ@f� �\S\� N�� JFE�N� @�OJFM�^G@F� JGOI�� |AnGgbF� zFNF^k
O`CAg�� fCAg� I�b`CA� C�b`CG� E�Of[�^� IFED� HD^� JFCbACG@Ag� MF� [�NCF^k
@F_� JNG[�� ^� j`q�•FNCD� @G� E�O[�� JFC�g@F�F� JGOI�� p�� ?DJLA@O`CF�F��
]FC�g@Ag� HD^� N�M@Ag� HNGI� JGOI�� p�� zFNF^O`CF�F�� •F�F� BAIIeJAO�
JFE�t�@Ag� ^� ‚?�� lG@CDƒ�� L��\�v� �� \†U� i� �\S\� N�

j�� iGg^F� HDM�� JFMGIA� MF� ^�MFEG�� tF� J�M� LGO� yFHFND� �\S\� N��
@G� FCN�EAn� iHFNGn� CFbAK@�n� Lb�@�^� Zalr�NC^A� ^� oGn�M@�g� ZCNG_k
@�� FHNG@F� �CiAb`@D� ?F@OAOIFN�q� I�e_� r�NC^A�� …FbF^Fq� ?F@OAOIFN�_�
FHNG@F�JGOI�� ��� zDLGCG��O�CN�IGN�E�� �JGOI�� p�� zFNF^O`CF�F�� OCGNHk
@ACFE� � � ��� ] �INGtDCG�� JNFIFCFb`@AE� O�CN�IGN�E� � � JGOI�� |�� zFk
NF^O`CF�F� �� Lb�@GEA� � � �@B�� pGMAEG� �NF^�@CG� IG� yFmNF@G� }�M���
^G�� u ‚��•�ƒ �� �NDM�@`� �\S\� ‰��� OIFN�� †w�

j�EGe� ODE@�^D�� tF� ^INGIG� iGObDB�@An� �� MFO^�ML�@An� M�fL�^�
lDnD� iG� FOIG@@e� M�OfIAb�IIf� ^�MHAbGOf� @G� M�fb`@FOI�� Zac�� p�M�
O�N�MA@A�K�OIM�OfIAn� NFC�^� OAIDG[�q� JFLA@Ge� NfID^GIA� �Ci�C�� O�Ck
N�IGN� Zac�� JGOI�� p�� zFNF^O`CAg�� fCAg� ^�M^�MDe� LGO� MF� LGOD� JFFMAk
@FC�� …NFEGMA�IG� J�MINAEDe� CF@IGCI�E�B� [�@INFE� �� Cb�IA@GEA�Zac��
p�@� IGCFB� N�JN�i�@IDe� Zac� @G� N�i@An� iG�Gb`@F�DCNG_@O`CAn� o d_ik
MGn� �� ?F@�N�OGn� NGiFE� �i� JN�iAM�@IFE� Zac� IG� �@KAEA� Lb�@GEA�
…FbF^@F_� ZJNG^A�

�

]�N�M� [AE� HDbF� i�GMG@F�� tF� @G� yGHFN�� Zac� ^� �N^�@�IF@�� ^Ak
HNG@F� HDbF� @G� CG@GMO`CF�F� OCGNH@ACG� Zac� JGOI�� p�� p�@f^O`CF�F��
sDI� IN�HG� M�tF� JFMGIA� i� gF�F� BAIIeJAOD$

]GOI��pGOAb`�p�@f^O`CAg�@GNFMA^Of� �v�bqIF�F� �\Uv� N�� ^�E�� |Ak
CFbGe^�� @GM� x@�OINFE�� •AMGL�^O`CF�F� JF^�ID�� ^� …GbALA@��� sGE� ^�@�
JNFBA^� O^Fe� MAIA@OI^F� g� EFbFM�OI`�� IGE� IGCA� nFMA^� MF� KCFbA� g�
^A^LA^Of�OIFbfNOI^G�� ‹ ��^�EFbFMAn�NFCGn�OIG^� ^�@�@G�MFNF�D�e^G@k
��b`O`CF�F�nNAOIAf@OI^G��Z� �\†Y� N�� iF^O�E� @�OJFM�^G@F� ^�MLA@AbAOf�
Mbf� @`F�F� M^�N�� zF�FObF^O`CF_� y�E�@GN�_� D� pGNKG^��� oGC�@LA^KA�
IGE� @GDCD�� ^�@� JNG[q^G^� ^� Zalr�NC^��� tF� EGbG� O^Fq� [�@INGbq� ^�
E�OI�� ?FbFEA_�� pFO�@A� �\XX� N�� |�O�g@Ag� oGNfM� JNAi@GLA^� gF�F� @G�
JNG[q� ^� O��oGN�LLf� H�bf� E�� x�bfIA@G�� r�� HDbF� JFb��� t�� @�CFbA� @��
FNG@��� �� JNG[f� IGE� HDbG� JF^dfiG@G� i� ^�bACAEA� @�H�iJ�CGEA�� o�FMFE�
^�@� NFiJFLG^� IGCFB� MDnF^@D� JNG[q� ^� OGEFED� x�bfIA@�� D� J�M@�BB��
?GNJGI� �� J�N�gKF^� IDMA� E�KCGIA�

Zb�ICD� �\XS� N�� JGOI�� p�� p�@f^O`CAg� HD^� JNAi@GL�@Ag� @G� JNG[q�
^� E��yI�JG@�� @G� pFbA@��� ]Fb`O`CG� JFb�[�f� IGE� iGGN�KID^GbG� JNFJ��
�^G@G� …D[DbfCG� �� iGJNFIFNAbG� gF�F� ^� IqNED�� p�bACM�@`� �\XT� N��
JGOI�� p�� p�@f^O`CAg� ^B�� O^fICD^G^� D� E�OI�LCD� cb�COG@MN�_�� JF^��
l�^@��� Zb�ICD� IF�F� OGEF�F� NFCD� ^�@� HD^� J�N�@�O�@Ag� MF� E�OI�LCG�
sDLA@G�� JF^�I� l�^@��� sGE�HD^� MFHNAg� nFN� �i� yIGNF�F� sDLA@G� i� MAk
NA��@IFE� ]�INFE� x�Edf@CBFE�� ]NG[f� LDMF^F� NFi^A^GbGOf� �� MF� NFk
CD� LGOD� iFN�G@�iF^G@F� HDbF� MND�D� �NFEGMD� ^� O�� •DHCF^��
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pFO�@A� �\Xv�N�� ^�@�HD^� iEDK�@Ag� i@F^D�^�N@DIAOf� @G� JNG[q�MF�
E�� yI�JG@f�� HF� JGOI�� |ACFbG� •DNGC�^O`CAg� HD^� iEDK�@Ag� ^bGMFq�
iGbAKAIA� I�� E�OI�LCF� �� ^�N@DIAOf� MF� ?FbFEA_�� Z� yI�JG@�� gF�F� iGk
nFJAbG� @�E�[`CF�JFb`O`CG� ^�g@G�� ]�NKF�F� IGCA� M@f� ^^�L�N�� gF�F�
�@I�N@D^GbG� JFb`O`CG� JFb�[�f� g� J�N�^�ibG� MF� CF@[�@ING[�g@F�F� IGk
HFND� �̂ z�N�i�� ?GNIDi`C�g�� ]�Obf� FCDJG[�_� oGn�M@`F_� ZCNG_@A� yF^�k
IGEA� ^�@� EDO�^� HD^� JFMGIAOf� @G� oGn�M�� ZO�� OINGn�IIf� xND�F_�y^�IFk
^F_�p�g@A� ^�@� J�N�BA^�D� jqN@H�N�D�� j�E�LLA@G�

]F� ^�g@�� ^� oGn�M@�g� j�E�LLA@�� ^�MCNAbFO`� HDbF� KANFC�� JFb��
JNG[�� O�N�M� DCNG_@[�^� JF� IGHFNGn� Mbf� OCAIGb`[�^�� p�@� MF^KAg� LGO�
@�M�bfEA� MF_iMA^� MF� E�OIG� l���@OHDN�D�� EG^� IGE� Mbf� OCAIGb`[�^�
zF�FObDB�@Af�� G� IGCFB� ^�M^�MD^G^� �� �@K�� IGHFNA�� �\SU� N�� FMNDk
BA^Of�� G� @GOIDJ@F�F� NFCD� J�N�_nG^� MF� ?G@GMA�� ]F� JdfI`Fn� NFCGn�
OJNF^GMA^� IDMA� g� O^Fq� MNDBA@D� i� OA@FE�� yJ�NKD� J�N�HD^G^� D� …Gk
E�b`IF@��� c@I��� G� JFI�E� D� |�MA[A@� …�M� D� ]N�O^�I�NO`C�g� ‚sN�g@�@„�
yCDbƒ�� ]F� [`FED� HD^� @G� [�NCF^@�g� JNG[�� D� p�@@�J��D� IG� ]FNI�MB�
bf� ]NON��� |G@��� ^�M� ]N�O^�I�NO`CF_� r�NC^A�� p�M� �\Sv� N�� JNG[q^G^�
D� obDL�@�g� r�NC^�� ^� ˆ@MNq� g� Z^A@�� hb`H�NIG�� ]F� J�N�nFM�� [�e_�
r�NC^A� @G� G@�bFEF^@�� zF�FObDB�@Af�� iGbAKA^Of� H�i� JNG[�� g� iGOFk
H�^�MF�BAIIf�� sFM��J�N�HNG^Of�MF� ˆMEF@IF@D� �� IGE�OIG^� JNG[q^GIA��
fC� OIFbfN�� Z� E�ND� EFBbA^FOI�g� ^�@� MFJFEG�Ge� ^� DCNG_@O`C�g� e^G@��
��b`O`CF�N�mFNEF^G@�g� JNG[��� MFJFEG�Ge� ^� JNG[��Zac� IG� ‚a^�� lG@k
CDƒ� LAE� EFB��� G� FOFHbA^F� EFbAI^GEA� �� t�MNAEA� nFB�NI^GEA�

]�^F� p�@f^O`C�� EGqI`� M^Fn� OA@�^� � � sGNGOG� �� sFED�� u ‚a�l�ƒ��
L�� ���Y� i� �\vT� ‰���OIFN�� �Uw�

���

xGb`KAg� yFHFN� Zac� ^�MHD^Of� v��U� bAJ@f� �\T�� NFCD� D� p�@@�k
J��D�� |G@��� J�M� LGO� DNFLAOIFOI�g� CG@GMO`CAn� DCNG_@[�^�� JF^dfiG@An�
i� ^�MCNAIIfE� JGEdfI@ACG� s�� • �^L�@CF^�� @G� JbFt�� EG@�IFHO`CF�F�
JGNbfE�@ID�� ^� fCFED�DLGO@ACA�yFHFND� HNGbA�DLGOI`�� yFHFN� ^�MHD^k
Of�^�JNAE�t�@@��ZCNG_@O`CF_�a^G@��b`O`CF_�obDL�@F_�r�NC^A��JGOIFk
NFE� fCF_� HD^� JNFJ�� Ž��� yIG@MN�I�� …FbF^Fq� yFHFND� HD^� JGOI�� p�� p�k
@f^O`CAg�� G� O�CN�IGN�E� � �HN�� a�� |GI^�e[`CAg� i� sFNF@IG�� oG� ^GBk
bA^�K�� JFbG�FMB�@�� OJNG^A� @G� yFHFN�� IN�HG� ^^GBGIA� JFOIG@F^D�
JNF� J�N�HNG@@f� @G� ^bGO@�OI`� Zac� E�OfL@F�F� BDN@GbD� ‚?G@GM�gk
O`CAg� lG@FCƒ�� tF� gF�F� MF� IF�F� LGOD� ^AMG^GbG�obDL�@G� r�NC^G� ?Gk
@GMA�� cOIG@@e� LAObF� ‚?�� lG@CDƒ� HDbF� iG�bAJ�@`�O�NJ�@`� �\T�� N�� p�
IFED� OGEFED� LAOb�� @G� OIFN�� o� @GMNDCF^G@F� CFED@�CGI� JNF� yFHFN�
Zac� �\T�� NFCD�� jGOIDJ@�� LAObF� iG� ^�N�O�@`�BF^I�@`� �\T�� N�� ZaU�
^AMGbF� ^B�� J�M� iE�@�@Fq� @Gi^Fq� � � ‚a^G@��b`O`CAg� lG@FCƒ�� HF� LGk
OFJAO� FHObD�F^D^G^� DCNG_@O`CAn� e^G@��bAC�^� ?G@GMA� g� y•h�� xF�
l�MGC[�g@F_� ?Fb���_� ^^�gKbA$� JGOI�� p�� zFNF^O`CAg� � � N�MGCIFN��
Lb�@A� � � JGOI�� Ž��� zDLGC�� JGOI�� ��� l��?F^Gb�^AL� �� MFHNFM�_� |�� ?FiGC�
�� p�� zG�N�g�� €b�@A� hME�@�OING[�_$� |�� yG^A[`CAg� � � �FbF^G� g� OCGNHk
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@AC�� ]�INF� yEAI� � � OJNG^A� F�FbFK�@`�� pGOAb`� …NAOqC� � � OJNG^A�
GMN�O�� ‚a�� lG@FCƒ� JFLG^� ^AnFMAIA�� fC� FN�G@� Zac�� ^� sFNF@I��� c@I�

xGb�� �F^FNAI`Of� ^� CFED@�CGI�� yFHFND�� tF� ‚Zn^Gb�@F� MFNDLAIA�
…FbF^@�g�ZJNG^�� OI^FNAIA� CFE�O�q�Mbf� fC@GgCNGtF�F� FJNG[`F^G@@f�
IG� ^AMG@@f� �OIFN�_� ZCNG_@O`CF�F� a^G@��b`O`CF�F� lDnDƒ�� xF� @F^F_�
…FbF^@F_� ZJNG^A� Zac� ^^�gKbA$� ��� l��?F^Gb�^AL� � � �FbF^G�� p�� zG�k
N�g� � � iGOIDJ@AC�� p�� zFNF^O`CAg� � � �Ci�C�� O�CN�IGN�� ��� �[�@I�g� � �
O�CN�IGN�@G�?G@GMD�g� JNFIFCFb`@Ag�O�CN�IGN�� ��� ] �INGtDC�� �OCGNk
H@AC�� p�� p�@f^O`CAg� � � OCGNH@AC� @G� ?G@GMD�� |�� ?FiGC� �� ��� yIG@Mk
N�I� � � Lb�@A� ZJNG^A�� ]�� ?F^Gb`LDC� �� ��� zDLGC� � � JFL�O@�� Lb�@A�
ZJNG^A�� xF� ?F@INFb`@F_� ?FE�O�_� ^^�gKbA� � � ]�� …F@LGN�� |�� }FO� IG�
|�� yG^A[`CAg�

xGb`K�� LAObF� iG� ^�N�O�@`�BF^I�@`� �\T�� N�� ^AgKbF� ^B�� fC�
‚a�� lG@FCƒ� i� ^�NK�E� p�� ?DL�NG� � � ‚]NA^�I� ‚a�� lG@CDƒ� @G� J�NK�g�
OIFN�@[�� IG�OIGII�q � ��� l��?F^Gb�^ALG� ‚xF� �OIFN�_�LGOFJAOD� ‚a�� lG@k
CDƒ�� M�� G^IFN� i�GMG^� N�MGCIFN�^� �� JFOI�g@An�OJ�^NFH�I@AC�^� �� MFJAk
OD^GL�^� IF�F� LGOFJAOD�� fCAg� JFLG^� ^AnFMAIA�� fC� ‚lG@FCƒ�� i�FMFE�
iE�@A^� @Gi^D���@G� ‚?G@GM�gO`CAg� lG@FCƒ�� G� MGb�� @G� ‚a^G@��b`O`CAg�
lG@FCƒ�� o� JNAi@G@@fE� @Gb�BAI`� ^�Mi@GLAIA�� tF� @F^Ag� N�MGCIFN�
MFCbGMGe� HG�GIF� iDOAb`�� tFH� iGINAEGIA� ‚a�� lG@FCƒ� @G� @Gb�B@FED�
N�^@��� ?N�E� GCIDGb`@F_� I�EGIACA� ^� IFED� LGOFJAO�� MNDCDqI`Of� LGO�
^�M� LGOD� EGI�N�fbA� JNF� EA@D^KA@D� ZallDnD� fC� @G� J�^@�L@F�GE�k
NACG@O`CFED� CF@IA@�@I��� IGC� �� @G� l�M@An� o�Ebfn�� a� IGCFB� OJFEAk
@A� JNF� CDb`IDN@F�FO^�I@q� M�fb`@�OI`� lDnD� IG� CNGt�� iNGiCA� b�I�k
NGIDN@An� OJNFH� @GKAn� e^G@��b`O`CAn� NFH�I@AC�^� J�NG�� xbf� JNAk
CbGMD� ^� ‚a�� lG@CDƒ� ubAOIFJGM��NDM�@`� �\T†� N�w� EGeEF� ^�NK� s��
xF^�GbqCG�� � � e^G@��b`O`CF�F� JF�IG� �� JGOIFNG� Zalr�NC^A�� fCAg�
iG�A@D^� D� OF^eIO`CFED� CF@[�@ING[�g@FED� IGHFN�� H�bf� hNnG@��b`k
O`CG� ^� �\�X� NF[�$

�•ysc]hxcp�� xj�

�� i@Gq� CNGg�� M�� @GM� �NFHGEA� @�� NAMGqI`{
…�NF_� IGE� BA^DI`�� nFL� OE�NI`� JNFgKbA�
?NA[�^D� J�O@q� ObG^A�_E� OJ�^GqI`� �

�AOIFJGMF^�� x@����

�� i@Gq� CNGg� @�J�N�EFB@Ag� MDnFE{
|F^� EFbFM�OI`� �FNfI`� IGE� JFNA^D� ^F�@��
zF� ^�L@Ag� E�I� O^FHFMA� CNF^dq� ICGbA�

�AOIFJGMF^�� x@����

�� i@Gq� CNGg� iGb�i@F_� @GM�_���
y�fqI`� iFNfEA� D� LFN@F�IDB@�g� I`E�
�� bbqI`� JNFE�@@f� ^� FL�� EFbFM�_� ���

�AOIFJGMF^�� x@����
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Z� IFED� OGEFED� LGOFJAO�� iG� ING^�@`�L�N^�@`� �\T†� N�� @GMNDCFk
^G@F� M^�� JF�i�_� s�� xF^�GbqCG� � � ‚|F_g� |GI�N�ƒ� IG� ‚]Fbf�bAE� …�k
NFfEƒ� uJFCb�@� OIN�b�[`CAE� EF�AbGE� i� @G�FMA� o�b�@An� y^fIw�� G�
IGCFB� �� ^� �@KAn� LAObGn�� o�GMDeEF� JNF� [�� IFED�� tF� s�� xF^�GbqC��
iM�H@Ag� JF�I�b�NAC�� @�� HD^� MFOAI`� ^�MFEAg� KANKAE� CND�GE� iG��
n�M@`FDCNG_@O`CF_�OJ�b`@FIA�� @�� IAE� H�b`K��@G� �E��NG[�_�� G�^�@� O^F_E�
IGbG@IFE� iGObD�F^De� @G� I��� p�@� MNDCD^G^� O^F_� ^�NK�� @�� I�b`CA� ^�
DCNG_@O`CAn� e^G@��b`O`CAn� BDN@GbGn� ^� ZCNG_@��� Gb�� IGCFB� D� JFk
^GB@FED� BDN@Gb�� ‚p�O@ACƒ� D� �`^F^��� r�� ^CbGM� DCNG_@O`CF�F� e^G@��
��b`O`CF�N�mFNEF^G@F�F� O^�ID� ^� @GKD� iG�Gb`@D� @G[�F@Gb`@D� CDb`k
IDN@D� OCGNH@A[q�

�U� O�L@f� �\TX� N�� ^�M�gKF^� D� ^�L@�OI`� OCGNH@AC� …FbF^@F_�ZJNG^A�
Zac� � � �^G@� ]�INGtDC�� G� †v� bAJ@f� �\TX� N�� @�OIGbF� E�B� @GEA� iGk
ObDB�@F�F� M�fLG� ZallDnD� � � JGOIFNG� ZCN�� ]N�O^�� r�NC^A� ^� …G��
E�b`IF@�� � � ��^G� pDLGCG�

o� ^GBbA^�KAn� JFM�g� �\T�� N�� IN�HG� i�GMGIA� �FbF^@F� I��� tF�
�OIFNAL@�� ^�MCNAIIf� JGEdfI@ACG� s�� •�^L�@CF^�� D� pGK�@„IF@�� †v�
L�N^@f� �\T��N�� HDbF�JFJ�N�MB�@��OJ�[�fb`@Fq�y�O�eq� yFHFND�Zac��
o�GMG@G�y�O�f� ^�MHDbGOf� ^� j`q� •FNC� ˆ^�@q� ]N�O^�I�NO`C�g� r�NC^���
^�CGJbA[�� JN�iAM�@IG�h�� ��@CFb@G��@G�fC�g�HDbA�JNAODI@��DCNG_@O`C��
e^G@��bACA�� OAEJGIACA� g� LDB�� �FOI��

x�bF^G�y�O�f�yFHFND�Zac� ^�MHDbGOf� S�T� ^�N�O@f� �\T��B��^� sFk
NF@I�� @G� iGJNFK�@@f� Zalr�NC^A� ^� IFED� E�OI��� JGOIFNFE� fCF_� HD^�
p�� zFNF^O`CAg�� …FbF^Fq� yFHFND� HD^� JGOIFN� r�NC^A� pO�n� jG[�g� D�
|F@IN�Gb�� � � ��� l��?F^Gb�^AL�� G� O�CN�IGNq^G^� EFbFMAg� JGOIFN� p��
?DOIFMF^AL�� fCAg� @�MG^@F� JNA_nG^� �i� ]Fb`t��� o � ^GBbA^�KAn�JFOIGk
@F^� IF�F� yFHFND� IN�HG� ^^GBGIA� JFbG�FMB�@@f� OJNG^A� i� J�MKDk
CG@@fE� �OIFNACG� Mbf� @GJAOG@@f� �OIFN�_� ZallDnD�� �CNGi� G^IFN� [�e_�
JNG[�� HD^� JNAODI@�g� @G� IFED� yFHFN�� g� JNAg@f^� iGJNFK�@@f� @GJAk
OGIA� [q� �OIFN�q�� xF� @F^F_� …FbF^@F_�ZJNG^A� Zac� ^^�gKbA$� ��� �[�@k
I�g� � � JN�iAM�@I�� |�� ?FiGC� �� p�� zG�N�g� � � iGOIDJ@ACA� JN�iAM�@IG�
@G� ?G@GMD� g� y•h�� |�� }�O�@CF�� ��� l��?F^Gb�^AL�� pFbFMAEAN� ?DL�N
� � NGM@��� ]�� …F@LGN� � � OCGNH@AC� �� p�� p�@f^O`CAg� ��� CG@GMO`CAg�
OCGNH@AC�� p�� zFNF^O`CAg� � � �Ci�C�� O�CN�IGN�� ]�� yEAI� �� |�� yG^A[`��
CAg� � � ?F@INFb`@G� ?FE�O�f�� xF� l�MGC[�_� ‚a�� lG@CDƒ� D^�gKbA$� p��
zFNF^O`CAg� � � N�MGCIFN�� p�� zG�N�g� � � N�MGCIFN� G@�bFEF^@F�F� MFk
MGICD�� Lb�@A$� ��� l��?F^Gb�^JL�� p�� ?DL�N�� p�� ?DOIFMF^AL� �� |�� ?FiGC��
xF� hME�@�OING[�_� ^AHNG@F$� |�� ?FiGC� � � �FbF^G�� ]�� yEAI� � � OCGNHk
@AC�� c�� p�^LGN� � � Lb�@�� ?F@INFb`@G� ?FE�O�f� ‚a�� lG@CDƒ� � � p�� …NA��
OqC� �� |�� yG^A[`CAg�

jG� yFHFN�� FH�F^FNq^G@F� IGCFB� OJNG^D� iHANG@@f� �NFK�g� @G�
^AMG@@f� C@ABCA� �@B�� ��� zACF^O`CF�F� JNF� BAIIf� g� M�fb`@�OI`�
Hb�J�� p�� ?Di�^G� IG� @G� I��� tFH� @GMNDCD^GIA� ZCNG_@O`CAg� a^G@��b`k
O`CAg� sN�H@AC�� ]FiGIAE� JNAO^fL�@F� D^G�D� OJNG^�� ^�MCNAIIf� JGk
EdfI@ACG� •�^L�@CF^�� D� pGK�@„IF@��� u‚a�l�ƒ �� bAJ�@`�O�NJ�@`� �� ^���
N�O�@`�BF^I�@`� �\T�� ‰�w�
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]NA� i�GM[�� JNF� �@B�� ��� zACF^O`CF�F� @�� iGg^F� HDM�� OCGiGIA�� tF�
^�@� FMA@� �i� �NDJA�DCNG_@O`CAn� e^G@��bAC�^� �� OAEJGIAC�^�DCNG_@O`CFk
�F� �^G@��bAiED� ^� ]FMeHNGMGn�� €�nF�ybF^GLLA@G�� D� MND��g� JFbF^A@��
M^GM[fIAn� NFC�^� @GKF�F� OIFb�IIf�� xF� I�e_� OGEF_� �NDJA� @Gb�BG^� IGk
CFB� JGOI�� |�� }�O�@CF�� CFbAK@�g� JGOIFN� I�J�N� DB�� ib�C^�MF^G@F_�
ZCN�� ]N�O^�� r�NC^A� ^� sFNF@I��� Z� O^F_g� OIGII�� ‚ �@B�� ��^� zACF^��
O`CAgƒ� ^� ‚a�� lG@CDƒ� iG� bAOIFJGM��NDM�@`� �\TT� N�� JGOI�� p�� zFNF^k
O`CAg� JFMGe� BAIIeJAO@�� MG@�� JNF� IF�F� M�fLG� g� @GDCF^[f� ^� FM@�g�
FOFH�� IG� idfOF^De�� fC� [�� �@B�� ��� zACF^O`CAg� FJA@A^Of� ^� NfMGn�
ZallDnD�� ��� zACF^O`CAg� Lb�@�CFN�OJF@M�@I� ZCNG_@O`CF_� p�b`@F_�
hCGM�E�_� jGDC� D� y•h�� G^IFN� OJFEA@�^� �� JDHb�CG[�g� i�M�bf@CA� C@Ak
�Fi@G^OI^G�� FN�G@�iG[�_� @GDCA� IFtF�� G� ^� FOIG@@�g� M�CGM�� GCIA^@Ag�
Lb�@� ZCNG_@O`CF�F� �OIFNAL@F�F� sF^GNAOI^G�

Za…NFEGMG� ^� ]FMeHNGMGn� JFOIGbG� ^� NFCGn� �\†X�†S�� ]FKIF^k
nFE� MF� [`F�F� HDbA� ^�M^�MA@A� ]FMeHNGM� JGOIFNGEA� ]�� ?NGIFE�� G�
J�i@�K�� p�� ?Di�^FE�� pF@G� EGbG� tFO`� �i� SU� Lb�@�^� �� JNAnAb`@AC�^�
�� ^^GBGbG� O�H�� JNA@Gb�B@Fq� MF� Zac� ^� ]h�� p� __� JNG[�� MFJFEG�G^�
MDnF^@F� JGOIFN� €�O`CF�zNGIO`CF_� r�NC^A� }�� •DOI�N�� z�b`K�� �@k
mFNEG[�f� JNF� @�_� EFB@G� i@GgIA� ^� ‚a�l�ƒ �� L�� �UUv��UUY� i� �\Tv� ‰���
OIFN�� v� IG� �̂ L�� �UUX��UU�� i� �\TT� ‰��� OIFN�� S�� fC� �� D� ‚p�N�� �� jGD[�ƒ��
L��†�� �\†S� N�� OIFN�� �S��T�

o��M@F� i� �@mFNEG[�eq� �@B�� ��� zACF^O`CF�F� MF� JGOI�� p�� zFNF^��
O`CF�F� i� M@f� �Y� ����\vS� ‰��� MF� [�e_� �NDJA� @Gb�BG^� IGCFB� ��F@�M�
|FO�@Mi�� JNF� fCF�F� ^�@� JAK�$� ‚��� |FO�@Mi� @Gb�BG^�MF� @GKF_� e^G@k
��b`O`CF_� �NDJA� ^� ]FMeHNGMGn���� p�@� HD^� H�b`K�� @GDCF^[�E� �� JAO`k
E�@@ACFE���� o�FMFE� JFE�N� D� • ^Gg[GN�_ƒ�� ��� |FO�@Mi� JNFf^A^� �bAk
HFC�� iG[�CG^b�@@f� z�Hb�eq�� @G^�I`� OIDM�q^G^� ��HN�gO`CD� EF^D�� tFH�
CNGt�� NFiDE�IA� y^�� ]AO`EF�� �� @GJAOG^� �bAHFCF�F� MDnF^@F�F� iGHGNk
^b�@@f� JF�ED� ‚pFbA@O`CAg� l�Cƒ� �� JF^�OI`� ‚cOIG@@�g� ]NFNFCƒ�� ^�
fC�g� JFN�^@qe� MFbq� BAM�^O`CF�F� @GNFMD� LGO�^� �^G@G� ~NAOIAI�bf� �i�
ODLGO@Fq� MFb�q� DCNG_@O`CF�F� @GNFMD�� o� [An� gF�F� JAOG@`� ^�MLDk
^GeI`Of�� fC� �bAHFCF�^�@� [�@A^� �� NFiDE�^�MDn� �� ODI`�~NAOIF^F_�@GDCA�

z�b`K�E�@K� ^� FOIG@@`FED� M�OfIAN�LLq� ^AOIDJGe� @G� OIFN�@CGn�
‚a�� lG@CDƒ� i�� O^F_EA� JFJDbfN@AEA� OIGIIfEA� JNFJF^�M@ALF�F� NFMD��
GHF�i� �OIFN�_��FbF^@F�NG@@`F�F�nNAOIAf@OI^G�JN�MOIG^@AC� JNFJF^�Mk
@AC�^� EFbFMKF_� ��@�NG[�_�� � pFbFMAEAN� ?DL�N�� •F�F� OIGII�� IGCFB�
MNDCD^GbG� ‚a�� ]NG^MGƒ�� jG� BGb`�� JGOI�� p�� ?DL�N� iG�A@D^� ^� @�k
tGO@FED�^AJGMCD�� FOANFIA^KA�O^Fq�EFbFMD�MNDBA@D��� IN`Fn�OA@�^�

]NA� [`FED� i�GMGeEF�� tF� @G^�I`� D� NfMGn� Lb�@OI^G� ZallDnD� ^�
]�^@�L@�g� hE�NA[�� ^� M�fCAn� ^AJGMCGn� HNGCDe� eM@FOIA�� HF� INGJbfk
qI`Of� FOFHA�� tF� nFLDI`� �IA� O^F_EA� ^bGO@AEA� MFNF�GEA�� Z� [`FED�
^AJGMCD� INGMA[�g@Ag� DCNG_@O`CAg� �@MA^�MDGb�iE� JFJGMGe� @G� „ND@I�
JNFI�OIG@IO`CF�F� �@MA^�MDGb�iED�� Z� IGCAn� DEF^Gn� CFB@Ag� JGOIFN�
O^Fe_� [�NCF^@F_� …NFEGMA� EFB�� LDIAOf�� fC� [�� gFED� ^A��M@F�� ^�M� @�k
CF�F� @�iGb�B@Ag�� ��M�nIF� i� IGCAn� FO�H�EFB�� ^^GBGIA�� tF� ^�@� EFB�

i �tVx�i



@��^Ai@G^GIA� @�fCF�F� FHdeM@D^Gb`@F�F�DCNG_@O`CF�F� e^G@��b`O`CF�F�
[�@IND�� Gb�� N�^@FLGO@F� IGCG� FOFHG� EFB�� ^�N@F� g� @GME�ND� JFC�N@F�
^AObD�F^D^GIAOf� O^F_E� @�DCNG_@O`CAE� @GOIG^@ACGE�� Gb��� @G� tGOIf��
[��EF�bA� HDIA� I�b`CA� N�MC�� ^AJGMCA�� p� DCNG_@O`CAn� e^G@��bAC�^� DO��
FO@F^G@�� @G�MFHN�g� ^Fb�� IG� MDnF^@FED� G^IFNAI�I��� p� IGCAn� DEF^Gn�
bqMO`CAg� �@MA^�MDGb�iE� �i� O^F_EA� @��GIA^GEA� EFB�� EGIA� JNA�FB��
JFb�� MF� OGEF^Af^D�� o^ALGg@F� JNF^�M� Zac� OIGNGeI`Of� i� HFb�E� IFk
b�ND^GIA� IGC�� JNFf^A�� nFL� �� @�� HNGCD^GbF� Lb�@�^�� fC�� HDbA� iG� IAE��
tFH� IGC�� G@GNn�OIAL@�� JNFf^A� N�KDL�� M�EGOCD^GIA�� HF� ^F@A� i^Ak
LGg@F� JNFHD^GbA� O�H�� M�EG�F��L@F� EGOCD^GIA� fCAEFO`� O^�IF�bfMF��
^AEA� NFinFMB�@@fEA�� tF� @�� iG^BMA� EF�bF� HDIA� JNG^MFq�� �� [��
EFB@G� HDbF� MDB�� b��CF� J�i@GIA�� r�� i^ALGg@F� @�� OIFODeI`Of� IAn�
OJNG^M�� �M�g@An� FO�H�� fCAE� MFHNF� OJNG^A� J�^@F� b�BGbF� @G� O�N[���
sGC�� FOFHA� i@GqI`�� tF� @G^�I`� CFbA� _n@�g� JF�bfM� @�� HD^� JNA@fIAg�
H�b`K�OIq�� IF�� @�� ^�MN�CGqLAO`� O^F_n� J�N�CF@G@`�� ^F@A� EGqI`� [��
N�OJ�CID^GIA�� Gb�� HDIA� OGEFCGN@AEA� g� JFBAIFL@AEA� Lb�@GEA�� fC��
@Gb�B@F� ^ACF@DqI`� O^F_� FHF^dfiCA� ODJNFIA� O^Fe_� FN�G@�iG[�_�� �@GCk
K�� ^F@A� I�b`CA� ^Af^AbA� H�� tF� ^F@A� t�� @�� MFNFObA� MF� IF�F�� tFH�
DE�IA� BAIA�M�EFCNGIAL@AE� OJFOFHFE�BAIIf�� jG� tGOIf�� J�N�^GB@G�
H�b`K�OI`� DCNG_@O`CAn� e^G@��b`O`CF�N�mFNEF^G@An� JNFJF^�M@AC�^� ��
Lb�@OI^G� r�NCF^� HDbA� JNACbGM@AEA� bqM`EA� D� Jb�CG@@�� OGEFCGN��
@FOIA�� tF� MDB�� ^GBbA^�� ^� BAII�� !^�b`@F�F� ODOJ�b`OI^G�� Z� [`FED�
^AJGMCD� O^G^�b`@�� GEH�I@ACA� IDI� @�� CFNAOIDqI`Of� JF^G�Fq�� r��
^F@A� EFBDI`� NFHAIA� I�b`CA� MF� fCF�FO`� LGOD�� HF� @�EG� @�LF�F� IGgk
@F�F�� tFH� @�� ^Af^AbFOf�� �M�g@An� �� ^�MMG@An� OJNG^�� bqM�g� b��CF�
J�i@GeI`Of� �� ^�MMGeI`Of� _E� @Gb�B@D� F[�@CD�� JNAi@G@@f�� JFKG@D� �� JFk
MfCD�� p�NIGqLAO`� t�� MF� IGCF�F� @�i��MbA^F�F� IAJD� bqM�g�� IF� IDI�
IN�HG� t�� MFMGIA�� tF� IGCAE� FMA@A[fE� EFB@G� I�b`CA� OJ�^LD^GIA��
pF@A� INGJbfbAOf� �� ^� FIFL�@@�� ~NAOIG� IG� •F�F� GJFOIFb�^�� Gb�� @��
FMA@� i� @An� M�gKF^� MF� JFCGf@@f� �� MDnF^@F�F� J�N�NFMB�@@f� �� IAE�
OIG^� J�i@�K�� CFNAO@AE� �� @G^�I`� ^Ai@GL@AE� M�fL�E�� €F�F� @�� EFB��
MFCF@GIA�bqMA@G�� [�� EFB�� iNFHAIA�zF�� D� y^F_g�bGO[�� OAbFq� y^F�F�
ybF^G� �� y^fIF�F� xDnG�� sGC�� FMA@A[�� HDbA� g� HDMDI`�� Gb�� i� @AEA�
IN�HG� EGIA� HG�GIF� I�NJ[q� g� EFbAIAOf� iG� @An�� nFL� [�� @�� ^ACbqLGe�
JFIN�HA� N�KDLAn� iGnFM�^�� CFbA� ^F@A� OIGqI`� @�H�iJ�L@AEA� KC�M@Ak
CGEA� Mbf� OJ�b`@F_� OJNG^A�

€�N�F^Ag�yFHFN�Zac�^�MHD^Of� �†��S�bAOIFJGMG� �\Tv�N�� u^�IFED�
NF[��Zac�^�Mi@GLGbF��S�b�IIf�O^F�F� �O@D^G@@fw� ^� r�NC^�� pO�n� jG[�g�
D�j`q�•FNCD�� �C� ^�MFEF��D� IFED� OGEFED� NF[�� ^�MHD^Of� ]�NKAg� y^�k
IF^Ag� ?F@�N�O� p�b`@An� ZCNG_@[�^�� yFHFN� NFiJFLG^Of� zF�FObDB�@k
AfE�iG�DCNG_@O`CAg�@GNFM��y^�IF^Ag� ?F@�N�O�p�b`@An�ZCNG_@[�^� �� iG�
OGEAg�yFHFN�� jG�IFED�zF�FObDB�@@��JNFJF^�MD^GbA�JGOIFNA$�x�N�p��
�FHGg�� ��� �[�@I�g�� x�N� ��� •GHCF�]FIGJF^AL�� ]�� ?�@MNGI�� ��� l ��?Fk
^Gb�^AL� IG� �@K��� r�� zF�FObDB�@Af� EGbF� e^G@��b`O`CAg� E�B^�NF^A��
i@G@�^Ag�nGNGCI�N��…FbF^Fq�yFHFND�HD^�JGOIFN�ZCN�� ]N�O^�� r�NC^A�
^� cKG^�� � � ��� �[�@I�g�� G�O�CN�IGN�E�� �JGOIFN� r�NC^A�pO�n� jG[�g� ^
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j`q�•FNCD� � � p�� ?DOIFMF^AL�� fCAg� N�JN�i�@ID^G^� ZCN�� a^G@���
r�NC^D� ^� j`q�•FNCD�� fCD� ^�@� IGCFB� FHObD�F^D^G^�� pAObDnG^KA�
i^�IA� i�M�fb`@FOIA� …FbF^@F_�ZJNG^A� Zac� IG� ^AObF^A^KA�_g� MF^�Ndf��
yFHFN� ^AHNG^� @F^D� ZJNG^D�� MF� fCF_� ^^�gKbA$� ��� �[�@I�g� � � JN�iAk
M�@I�� |�� ?FiGC� �� p�� zG�N�g�� �iGOIDJ@ACA�� ��� pbGMACG� i� cKG^A�� ��� l ���
?F^Gb�^AL� �� p�� ?DL�N� � � NGM@�{� ]�� …F@LGN� � � OCNGH@AC� �� p�� p�@f^k
O`CAg� � �CG@GMO`CAg� OCGNH@AC�� G� p�� zFNF^O`CAg� � � �Ci�C�� O�CN�IGN��
xF�?F@INFb`@F_�?FE�O�_�^^�gKbA$� p�� …NAOqC�� ]�INF�€�N@fC� �� |�� yG��
^A[`CAg�� Z� OCbGM�� l�MGC[�_� g� hME�@�OING[�_� ‚a�� lG@CDƒ� @�� iGgKbF�
@�fCAn� iE�@�� jG� @GNGMGn� yFHFND� HD^� JNAODI@�g� �FbF^G� ZCN�� a^���
zGJIAOIO`CF�F� cHdeM@G@@f� ?G@GMA�� � JGOI�� ]�INF� ?�@MNGI�� zDbA� g�
�@K�� �FOI��� G�E�B� @AEA� DCN�� JNG^FObG^@Ag� O^ft�@AC�� JNFIFeN�g� � �
|�� ?FNBG@� i� |q@n�@D�� j�E�LLA@G�� IG� DCN�� CGIFbA[`CAg� O^ft�@AC
� �x�N� ]�� zbGB�e^O`CAg�� yFHFN� iGC�@LA^Of� JFMfL@AE� FH�MFE�^� ZCN��
]N�O^�� r�NC^�� ^� �N^�@�IF@�� �Y�bAOIFJGMG�� @G� fCFED� E�O[�^Ag� p�MM�b�
Zac� ^�Mi@GLA^� [�NCF^@D�IG��NFEGMO`CD�M�fb`@�OI`� �Ci�C�� O�CN�IGNf�
Zac� IG� ^� FM@�g� FOFH�� O�CN�IGNf� ?F@OAOIFN�_� Zalr�NC^A� ^� �CiAb���
MF^�Fb�I@`F�F� M�fLG� lDnD� � � JGOI�� p�� zFNF^O`CF�F�� p�@� [�� NFHAI`�
�� MFO��� CFbA� JAKDI`Of� [�� NfMCA�

Z� OFHFNF^An� N�iFbq[�fn� �F^FNAI`Of� JNF� y^�IF^Ag� ?F@�N�O�
p�b`@An� ZCNG_@[�^�� JNF� J�N�Ob�MD^G@@f� bqM�g�� tF� ^�NfI`� D� zF�G��
G� ^� IFED� g� e^G@��bAC�^�� D� yF^eIO`CFED� yFqi��� JNF� OF^eIO`CD� JFb�k
IACD� EFOCF^t�@@f� ^� ZCNG_@��� zG�GIFEF^@G� �†� IFLCG� N�iFbq[�g$�
‚o� F�bfMD� @G� I��� tF� b�C^�MG[�f� Za…NFEGM�� fCD� J�N�JNF^GMAbG� obDk
L�@G�r�NC^G�?G@GMA�� iE�@KAbG�LAObF�@GKAn� …NFEGM��Zac� iEDK�@��
I�J�N� H�b`K�� FJANGIA� O^Fq� JNG[q� @G� �@MA^�MDGb`@An� Lb�@Gn�� ]Fk
OIG@F^b�@F�� tFH� FmFNEAIA� ^� [`FED� MDO�� ^B�� @Gf^@�� Lb�@OI^F� IG�
JNAeM@D^GIA� @F^An� Lb�@�^���ƒ� p^GBGeEF�� tF� JFfO@�@@f� MF� [`F�F�
iGg^��� r��MF^FMAI`� �t�� NGi�� tF� CNGt��Za…NFEGMGE� HDIA� OGEFOI�gk
@AEA�� fC� HDIA� m�@G@OF^F� iGb�B@AEA�^�M� LDBAn� LA@@AC�^� �� BAIA� ^�
@�J�^@FOI�� i� M@f� @G� M�@`� �� FL�CD^GIA� b�C^�MG[�_� LA� JNAbDL�@@f� MF�
G@�bFEF^@An� r�NCF^�� Z� ��� IFL[�� N�iFbq[�g� Dn^Gb�@F� ‚]FNFHAIA�
iGnFMA�� tFH� ^�M@F^AIA� JNA� Zac� p�MM�b� |FbFM��� ^� fCFED� OGEG� EFk
bFM`� ^�MJF^�MGbG� H� iG� JNG[q� IG�__� JNF^GMAbG� Hƒ�� ua�l �ƒ�� bAOIFJGM��
�NDM�@`� �\Tv� ‰�w�

Z� IFED� OGEFED� LAOb�� ‚a�l�ƒ� JFMG@F�� tF� T� BF^I@f� �\Tv� N��
JFE�N�FMA@��i�^Ai@GL@An�J�F@�N�^�ZallDnD�^� y•h�� �JGOI�� xEAINF�
…Gb�@MG�� h� �\� H�N�i@f� �\T\� N�� JFE�N� |AnGgbF� yG^A[`CAg� D� sFk
NF@I��� GCIA^@Ag� Lb�@� Zac�� xF� [`F�F� IN�HG� MFMGIA�� tF� ��� bAJ@f
�\T\� N�� JFE�N� MND�Ag� HNGI� �i� …Gb�@M�^�� IGCFB� J�F@�N� lDnD� � �
JGOI�� s�FMFN�…Gb�@MG��G�†Y�bAOIFJGMG� �\T\�N�� ^�M�gKF^�^�M�@GO�FMA@�
�i� ^AMGI@�KAn� DCNG_@O`CAn� e^G@��b`O`CAn� J�F@�N�^�EANf@� i� cKG^A
� �yI�JG@�yGbE�NO�� G^IFN�e^G@��b`O`CF�E�EDGN@An�@GNAO�^� ‚X�EF_n�
J�F@�NO`CAn� OJFEA@�^ƒ�� MNDCF^G@An� @�iGMF^�F� MF� gF�F� OE�NIA� ^�
‚a^�� lG@CDƒ�� ‹F� MGb�� FOIG@@�EA� LGOGEA� JFOD^GeI`Of� ^J�N�M� Zac�
@G� �OIFNAL@FED� KbfnD� O^F�F� HDIIf� g� M�fb`@FOIA�� IF� IAE� H�b`K�
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JFLA@Ge� ^�MLD^GIA� @G� LDBA@�� M�f@@f� mGCIFND� LGOD� g� iGCF@�^� �E�k
�NG[�g@F_� M�gO@FOIA�

xGb`KAg� yFHFN� Zac� ^�MHD^Of� †S�†v� ^�N�O@f� �\vU� N�� ^� ZCN��
]N�O^�� r�NC^�� ^� cKG^��� jG� gF�F� �FbF^D� ^AHNG@F� JGOI�� ��� l��?F^Gb���
^ALG�� G� O�CN�IGN�E� ]�� €�N@fCG� i� sFNF@IG�� jG� @`FED� ^AHNG@F� @F^D�
ZJNG^D�^� IGCFED�OCbGM�$� ��� �[�@I�g�� �JN�iAM�@I�� |�� ?FiGC� �� p�� zG�k
N�g� � � iGOIDJ@ACA� JN�iAM�@IG�� p�� zFNF^O`CAg� � � �Ci�C�� O�CN�IGN��
]�� …F@LGN�� �OCGNH@AC��p�� p�@f^O`CAg�� �CG@GMO`CAg�OCGNH@AC�� NGMk
@�� � � p�� ?DL�N�� yI�JG@� xDMGN� i� cKG^A�� �^G@� �[�@I�g� EFbFMKAg��
GM^FCGIA�h@MN�g� ?FiGC� �i� sFNF@IG� �� p�CIFN�zFNF^O`CAg� �i� x�INFgk
ID�� p� [`FED� ^AJGMCD� @F^D� ZJNG^D� JFJF^@�@F� JN�MOIG^@ACGEA� EFk
bFMKF_� ��@�NG[�_�� xF� ?F@INFb`@F_� ?FE�O�_� FHNG@F$� p�� …NAOqCG�� s��
zDNCG� g� ]�� €�N@fCG�� Z� OCbGM�� l�MGC[�_� g� hME�@�OING[�_� ‚a�� lG@CDƒ�
@�� iGgKbF� iE�@�

xF� ^GBbA^�KAn�OJNG^�� tF�_n�FH�F^FN�@F�g� ^AN�K�@F�� @Gb�BAI`�
OJNG^G� J�M�FIF^A�ZacHdeM@G@@fE�MF� ^AMG@@f� ODLGO@Fq� EF^Fq� I^Fk
N�^� …�� y�� yCF^FNFMA� IG� O^fICD^G@@f� ^� �\v†� NF[�� †SU�b�I@`F�F� q^�k
b�q� gF�F� @GNFMB�@@f�� ]�MCN�Ob�@F� JFIN�HD� �O@D^G@@f� OJ�b`@F�F�
N�JN�i�@IG[�g@F�F� IG� CFFNMA@G[�g@F�F� r�@IND� DCNG_@O`CAn� JNFk
I�OIG@I�^� N�i@An� ^�NF^Ai@G@`� D� ]�^@�L@�g� hE�NA[��� ]FOIG@F^b�@F�
HFNFIAOf� GCIA^@�K�� i� NDOFm�b`O`CAEA� ^JbA^GEA� O�N�M� C�b� O^�IF^Fk
�F� JNFI�OIG@IAiED�� tFH� ^F@A� @�� FIFIFB@q^GbA� DCNG_@[�^� IG� �@K��
@GNFMA� yF^eIO`CF�F� yFqiD� i� ‚NFO�f@GEAƒ�� ?�@[�^G� LGOIA@G� yFHFND�
HDbG� JF^dfiG@G� i� CDb`IDN@F�EAOI�[`CAEA� ^AOIDJGEA�

o��M@F� i�� i^�IFE� ‚Z�@�M�bq�� †v� ^�N�O@f�� ^�MHDbFOf� ^NFLAOI�� yF��
HFNF^�� zF�FObDB�@Af�� fCAE� JNF^FMA^� JN�iAM�@I� Zac�� tF� ^�@� IGk
CFB� Lb�@� ]FOI�g@F�F�y�CN�IGN�fID� y?pZ�� � �JGOI�� ��� �[�@I�g�� hOAk
OID^G^�gFED�JGOI�� ��� l��?F^Gb�^AL�� G� i^FNDKbA^D� JNFJF^�M`� @G� I�ED�
‚€A� JFIN�H@G� @GE� @F^G� EFNGb`‡ƒ� ^A�FbFOA^� JGOI�� p�� zFNF^O`CAg��
r�� zF�FObDB�@Af� O^F_EA� OFb`FOJ�^GEA� JNACNGOAbA$� MFHNFM�gCA� c��
zF^CD@� �� h�� yFC�bCG� IG� FJ�NF^�� OJ�^GCA� �NG_MG� IG� ]�INF� €�N@fCA�

]F� zF�FObDB�@@��� ^�M� �FMA@A� �$XU� JF� JFbDM@��� ^�MHD^Of� FH�M��
H�@C�I�� @G�fCFED�JNFEF^bfbG�NGM@G�-�� sFEGO�� tF�iGOIDJGbG�E�gFNG�
u�FbF^Dw� E�OIG� cKG^A�� …FbF^@AE�JNFEF^[�E�HD^�FMA@� �i� ^Ai@GL@An�
DCNG_@O`CAn� M�fL�^� IG� ��@�NGb`@Ag� O�CN�IGN� y?pZ� � � |ACFbG�
]bG^dqC�� fCF�F� JNFEF^G� OJNG^AbG� �bAHFC�� ^NGB�@@f� @G� JNAODI@�n��
|�B� �@KAEA�� HDbF� ^�MLAIG@F� JNA^�IA� ^�M� cHdeM@G@@f� ZCNG_@O`CAn�
a^G@��b`O`CF�zGJIAOIO`CAn� r�NCF^� D� y•h�� ZCNG_@O`CF�F� jGNFMk
@F�F� yFqiD�� ^�M� p�MM�bD� ���A� pAi^Fb�@@f� ZCNG_@A� ^� cKG^��� c@I���
JNFm�� pGOAbf� …GbALG� � � J�N�CbGMGLG� @G� G@�b�gO`CD� EF^D� �OIFN�_�
ZCNG_@A� JNFm�� |�� …NDK�^O`CF�F�� DCN�� e^G@��� JAO`E�@@ACG� ��� |��
]FM^FN@fCG� IG� �@KAn�� jG� H�@C�I�� ^�M��NG^� @G� J�f@F� i� ^�bACAE� nAOk
IFE� C�b`CG� CFEJFiA[�g� O^�IF^F_� ObG^A� CFEJFiAIFN�^� � � y^fIFObG^�
xFEHNF^O`CAg� i� xBGEGgCA�� j�•��� G� IGCFB� [�g� H�@C�I� O^F_E� OJ�^FE�
iHG�GIAbA� xF„bGO� lFO� �� ��FN� yGbE�NO� i� cKG^A� i�� O^Feq� MNDBA@Fq�
IG���MF@�LCGEA��^HNG@AEA�^�JAK@��DCNG_@O`C��OINF_�� pF@A�^�MOJ�^GbA

i �tVU�i



†X�Iq� ]OGbED�� ]NFEF^bf^� IGCFB� x�N� c�� xFEHNF^O`CAg�� fCAg� J�Mk
CN�Obq^G^� ^GBbA^�OI`� I�O@�KF_� OJ�^JNG[�� E�B� DCNG_@[fEA� N�i@An�
e^G@��b`O`CAn� ^�NF^Ai@G@`ƒ�

�C� JNAODI@�� @G� IFED� yFHFN��� G� IGCFB� �� @G� H�@C�I��� EA� iG^^Gk
BAbA� FM@F� MDB�� ^�MNGM@�� f^At��� G� OGE��� tF� CN�E� @GKAn� e^G@����
bAC�^� HDbF� MFOAI`� HG�GIF� DCNG_@[�^� JNG^FObG^@An� �� CGIFbAC�^� i�
cKG^A�� fC�� J�M� LGO� H�@C�ID� iE�KGbAOf� JNA� OIFbGn� NGiFE� �i� DCNG_@k
O`CAEA� e^G@��bGCGEA� g� JFLD^GbAOf� fC� D� O�H�� ^MFEG�� ?FbA� G^IFN�
[�e_� JNG[�� i^�N@D^� D^G�D� JGOI�� �[�@I�f� @G� I�� MDB�� ^�MNGM@�� f^At���
^�@� ^�MJF^�^$� ‚sGC�� EA�� DCNG_@O`C�� �^G@��bACA�� nFMAEF� @G� �EJN�iA�
@GKAn� HNGI�^� JF�@G[�F@Gb`@FOIA� � � JNG^FObG^@An� �� CGIFbAC�^�� G�
^F@A� ^�M^�MDqI`� @GK�� e^G@��b`O`C�� �EJN�iA�� sGC� D� @GO� ^Fk
MAI`Of� IDI�^� cKG^�ƒ �� �CHA� IF� HDbF�MFHN��� CFbA�H� IGCAg� i^ALGg� HD^�
JFKAN�@Ag� @G� [�bD� �E��NG[�q�� r�� @G[�F@Gb`@G� eM@�OI`� �� IFb�NG@[�f�
JNA� FM@FLGO@FED� iGINAEG@@�� O^F_n� N�b���g@An� J�N�CF@G@`�

\� �NDM@f� �\vU� N�� JFE�N� @G� vS�ED� NF[�� O^F�F� INDMFbqH@F�F�
BAIIf� @G� DMGN� O�N[f� JN�iAM�@I� Zac� � � JGOI�� �^G@� �[�@I�g�� FMA@
�i� @GgH�b`K� JFCbACG@An� �� �M�g@An� M�fL�^�MDKJGOIAN�^� lDnD�� B �NI��
^�@@Ag� M�fL� Zac�� iNGiCF^Ag� �^G@��bAC� �� tANAg� DCNG_@O`CAg� JGIk
N�FI�� sGC�� JFOIGI��� @G� BGb`�� @�� LGOIF� INGJbfqI`Of� @G^�I`� @G� e^G@k
��b`O`CFED� �ND@I��� h^IFN� [�e_� JNG[�� HGLA^Of� ^FOIG@@e� i� ]FC�g@AE�
@G� i�GMG@FED� yFHFN�� D� ^�N�O@�� �\vU� NFCD�� G� ^B�� ^� �NDM@�� HD^� JNAk
�FbFEK�@Ag� ^�OICFq� JNF� gF�F� OE�NI`�� ]FC�g@Ag� MDB�� nFI�^� JFHGk
LAIA� t�� FJDHb�CF^G@D� �OIFN�q� lDnD�� �� JNFOA^� G^IFNG� JFOJ�KGIA�
i� JAOG@@fE� __�� tFH� t�� BA^�� J�F@�NA� lDnD� EF�bA� __� JNFLAIGIA� HFk
MGg�@G�CFNFICAg�LGO�J�N�M�O^F_E�^�MnFMFE�D�MGb�CAg�^AN�g�^�L@FOIA��
jG� BGb`�� @��MF^�bFOf� gFED� JFHGLAIA� [�e_� �OIFN�_�� j�nGg� JNA@GgE@��
I�JbG� i�GMCG� JNF� @`F�F� @G� __� OIFN�@CGn� iGbAKAI`Of� Mbf� ODLGO@An�
�� EGgHDI@�n� JFCFb�@`� e^G@��b`O`CF�F� DCNG_@OI^G�

�

N>DWFB�4H>?� lRI?W�P�@GNFMA^Of� v��F� H�N�i@f� �Y\T� N�� ^� O�� €�N��
@�^�� lF�GIA@O`CF�F� JF^�ID�� ^� …GbALA@��� oG�Gb`@D� FO^�ID� iMFHD^� ^�
ZCNG_@��� G� MFJF^@A^� __� ^B�� ^� y•h�� M�� ^�@� iGC�@LA^� zF�FObF^O`CD�
y�E�@GN�q� ^� zbDEm�b`M��� j�xB�� jG� N�b���g@�g� @A^�� E�B� DCNG_@[fEA�
^�@�JNG[q^G^� ^� E�� ]GOOG_C�� j�xB��� G�^� �\X\�N�� FH@f^� JNG[q� ^� ZCNGk
_@O`C�g� ]N�O^�I�NO`C�g� r�NC^�� ^� cKG^��� c@I�

]FiG� LAOIF� MDnF^@Fq� JNG[�q� ^�@� [�CG^A^Of� IGCFB� ODOJ�b`@AE�
CG@GMO`CAE� BAIIfE� �� HNG^� B^G^D� DLGOI`� ^� DCNG_@O`CFED� FN�G@�iFk
^G@FED� BAII��� p�@� HD^� M�fb`@AE� D� p�MM�b�� ?FE�I�ID� ZCNG_@[�^� ?Gk
@GMA� ^� cKG^��� HG�GIF� MFJFEG�G^� D� ^O�bfCAn� BAIIe^An� JNFHb�EGn��
FOFHbA^F�@F^FJNAHDbAE�MF� ?G@GMA�DCNG_@O`CAE�OCAIGb`[fE� i�ˆ^NFk
JA�� HD^� Lb�@FE� ZCN�� lFH�I@ALF�F� yFqiD� IFtF�

•F�F� MNDBA@G� |GN�f� JFnFMAbG� i� MFED� ?F@OIG@IA@F^AL�^�� p�@�
EG^� �� MFLCA$� cMGNCD�� cNAOq�� xGe@� �� Œb�q� �� †� OA@�^$� �^G@G� �� hNk
@Fb`MG�
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]GOI�� ��� �[�@I�g� JFE�N� \� �NDM@f� �\vU� N�� ^� E�OI�� cKG^��� M�� ^�@�
HD^�JGOIFNFE�X�� N�C�� ]FnF^G@F�gF�F� @G�|GD@I� [^A@IGN�� ^�cKG^��

]NAODI@�g�@G�JFEA@Gb`@FED�FH�M�� ^Ai@GL@Ag�DCNG_@O`CAg�JAO`k
E�@@AC� ZbGO� yGELDC� D� O^F_g� i�GM[�� JNF� JFC�g@F�F� OCGiG^$� ‚Z� IAn�
^GNI�O@An� O^�ML�@@fn�� tF� IDI� HDbA� OCGiG@�� JNF� ]FC�g@F�F�� @�� HDbF�
@�fCF�F� J�N�H�b`K�@@f��IG�g�f�OGE�HG�GIF� iG^MfLDq�D^Gi�� ]FC�g@F�F��
FOFHbA^F� ^� JFLGICF^�g� OIGM�_� O^F�F� BAIIf� ^� ?G@GM�ƒ�� u ‚a�l�ƒ��
L�� �US�� i� �\vU� ‰��� OIFN�� †�� �X� �� ��w�

]N�iAM�f� y�CN�IGN�fID� y^�IF^F�F� ?F@�N�OD� p�b`@An� ZCNG_@[�^�
D� O^FeED� JN�OF^FED� CFED@�CGI�� IGC� OnGNGCI�NAiD^GbG� ]FC�g@F�F$�
‚o�� OE�NIq� Hb�J�� JGOI�� ��� �[�@I�f� DCNG_@O`C�� ODOJ�b`OI^F� ^INGIAbF�
^AMGI@F�F� [�NCF^@F�F� �� �NFEGMO`CF�F� M�fLG�� JNFJF^�M@ACG� IG� JGbk
CF�F� JGIN�FIG�� fCAg� ^O�� O^Fe� BAIIf� JNAO^fIA^� OJNG^GE� r�NC^A� IG�
O^F�F� @GNFMDƒ�� ua�l�ƒ�� L�� �US�� i� �\v�� ‰��� OIFN�� †w�

��
j�

]N�iAM�@IFE� Zac� @G� E�O[�� JFE�NbF�F� JGOI�� ��� �[�@I�f� OIG^�
^�MFEAg�M�fL� � �EANf@A@�ZallDnD� ��ZCN�� ]N�O^�� r�NC^A� ^� �N^�@„IF��
@�� � � pFbFMAEAN� zG�N�g�

�

|GgB�� iG� IF�F� OGEF�F� LGOD�� IFHIF� �v� �NDM@f� �\vU� ‰��� JFE�N�
f>DW�� ,�B� 5IF=FB� />P� i� '=QF?WF?j�� jGNFMA^Of� ^�@� †S��F� C^�I@f�
�YYY� N�� ^� O�� ]FM�b`[fn� @GM� x@�OINFE�� D� xNF�FHALLA@��� ^� …GbALA@���
~FMA^� MF� ��E@Gi�_� ^� ]�N�EAKb�� ��� J�N�HD^G^� M^G� NFCA� @G� @F^�[�fI��
uLGO�JNFHA���@GDCA�^�EG@GOIAN�w� ^�F�F�� pGOAb�f@�D�?N�nF^��� xF� y•h�
JNAHD^� �\Uv� N�� �� EGgB�� INA� NFCA�HD^�DLAI�b�E�^�DCNG_@O`C�g� KCFb��
^� |F@�OOG@�� G� JFI�E�D� }FNM� yAI��� ]�@OAb`^G@�f�� �\�U� NFCD� JNA_nG^�
MF� p�@@�J��D�� |G@��� M�� iG� JFNGMFq� JNF^�M@An� M�fL�^� r�NC^A� iGJAk
OG^Of� MF� |G@�IFHO`CF_� ?Fb���_� @G� @GDCD� zF�FObF^�f�� ]NF^LA^Of� ^�@�
IGE� I�b`CA� FMA@� N�C� �� HD^� NDCFJFbFB�@Ag� @G� JNFJF^�M@ACG� �\���B�

]�NKAE� JFb�E� gF�F� E�O�g@F_� JNG[�� HDbF� oG^Gbbf� ^� hb`H�NI���
]F� T� E�Of[fn� ^�@� ^�N@D^Of� MF� |G@�IFHO`CF_� ?Fb���_�� tFH� MGb�� ^LAk
IAOf�� ]F� �� IAB@fn� gF�F� J�N�@�O�@F� MF� sFNF@IG�� c@I��� M�� ^�@� D�
xBG@� jFCO� ?Fb���_� iGC�@LA^� O^Fq� @GDCD� zF�FObF^�f�

]NG[qqLA� JNFJF^�M@ACFE� E�B� DCNG_@[fEA� ^� sFNF@I��� ^�@� IGk
CFB� ^OIDJA^� MF� sFNF@IF@O`CF�F� Z@�^�NOAI�ID�� G� iGC�@LA^� O^Fq�
@GDCD� ^� ?^�@O� Z@�^�NOAI�I�� D� ?�@�OIF@��� c@I��� iMFHD^KA� OIDJ�@`�
z�h�� �\S†� NFCD� ?Fb���f� y^�� yI�mG@G� JFKG@D^GbG� gF�F� JNG[q� g�MGk
bG� gFED� JFL�O@Ag�MFCIFNGI� zF�FObF^�f�

]GOI�� s�� zGg� �S� NFC�^� N�^@F� JNFJF^�MD^G^� ~NAOIF^D� a^G@��k
b�q�O^F_E�bqMfE�D�IGCAn�E�O[�^FOIfn$� sFNF@IF�� �S� NFC�^�� lFOHDN@��
|G@�� � � �U� NFC�^�� }FNI� p�b�fE�� c@I�� � � †� NFCA�� �F@MF@�� c@I�� ��� S�
NFC�^�� ˆI�b`H�NI�� |G@�� � � S� NFC�^�� ?GbM�N�� yGOC�� ��� v� NFC�^� �� h@�
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MNq�Z^A@�� hb`H�NIG� � � ��� NFC�^�� p� FOFH�� JGOI�� zGf� ^O�� i@GnFMAbA��
H�i� N�i@A[��� nNAOIAf@O`C�� OIG^b�@@f�� HNGI@q� JFNGMD� IG� MDK�^@��
J�MCN�Jb�@@f�

p�bACFq�JFE�L@A[�q�HDbG�gF�F�MNDBA@G���b�f� i�MFED�?NG^I�N��
fCG� ^LAbG� M�I�g� EDiACA� IG� DJNG^bfbG� [�NCF^@AE� nFNFE�

]GOI�� zGg� JFE�N� �v��F� �NDM@f� �\vU� N�� p�@� JFnF^G@Ag� ^� ˆMk
EF@IF@��� hb`H�NIG�� p�@� EG^� MFLCD� abAOG^�ID� g� OA@�^� s�FMFNG�
�� ˆM^GNMG�� u ‚a�l�ƒ�� L�� �USv� i� �\v�� N�� OIFN�� �Xw�

���

Z� ����g� IFL[�� N�iFbq[�g� cKG^O`CF�F� yFHFND� �\vU� N�� �F^Fk
NAI`Of$� ‚yFHFN� Zac� D^GBGe�� tF� �O@De� JFIN�HG� OI^FNAIA� lGMD�
ZCNG_@O`CAn� a^G@��b`O`CAn� r�NCF^� D� ]�h��� fCG� HDbG� H� N�JN�i�@k
IGIA^@AE� [�@INFE� DCNG_@O`CAn� JNFI�OIG@I�^� J�N�M� O^F_EA� IG� LDk
BAEA�� G� FM@FLGO@F� Di��M@q^GbG� H� N�i@�� OJ�b`@�� GC[�_� DCNG_@O`CAn�
e^G@��b`O`CAn� ^�NF^Ai@G@`�� G� J�N�MDO�E� OJNG^D� ^AMG@@f� z�Hb�_� IG�
�@KF_�nNAOIAf@O`CF_�b�I�NGIDNA� uz�Hb�g@F�F� CF@CFNMG@[D��� z�Hb�gk
@F_� ˆ@[ACbFJ�M�_�� OJ�^G@ACG� IFtFw�� OJ�b`@F_� Mbf� ^O�n� DCNG_@O`CAn�
JNFI�OIG@I�^�� �� @G^�I`� Mbf� ^O�n� DCNG_@O`CAn� r�NCF^�� xF� LGOD� OI^Fk
N�@@f� IGCF_� lGMA� �O@De� JFIN�HG� ^� CFB@FED� FCN�EFED� ^AJGMCD� MFk
EF^bfIAOf� @Gf^@AE� DCNG_@O`CAE� e^G@��b`O`CAE� ^�NF^Ai@G@@fE� JNF�
N�i@�� OJ�b`@�� ^AOIDJA� LA� iGnFMA�� s�J�N�K@�g� OIG@� N�L�g� OIG@F^AI`�
JNALA@D� MF� N�i@An� DOCbGM@�@`�� FHDN�@`�� @�JFIN�H@An� JF^IFN�@`� D�
JNG[�� �� Jbf@D^G@@��� �� @G^�I`� @�iMFNF^An� iEG�G@`� IG� JNFf^�^� FIGEG��
@�_ƒ�� cIB��� yFHFN� ^AOD@D^� IGCD� tGObA^D� MDECD��M�q� MF� I�O@�KF_�
OJ�^JNG[�� JFFMA@FCAn� r�NCF^�^�NF^Ai@G@`� �� _n@�n� FN�G@�iG[�g� D� iGk
�Gb`@F� N�b���g@FED� IG� @G[�F@Gb`@FED� NFiDE�@@�� JNA� FM@FLGO@FED�
iGINAEG@@�� O^F_n� ^�NF^Ai@G@�^An� ^bGOIA^FOI�g�� ?FbA� I�J�N� �F^Fk
NAI`Of� JNF� EFBbA^�OI`� JNF^GMAIA� [�NCF^@�� M�fbF�A� D� ^O�b�@O`CFk
ED� E�NAb��� IF� IAE�H�b`K�� EFB@G� ^AOD^GIA� �M�q� JFNFiDE�^GIAOf� IGk
CAE� OJFOFHFE� FCN�EAE� DCNG_@O`CAE� e^G@��b`O`CAE� r�NC^GE� IG�
OJ�^JNG[q^GIA� ^� IAn� M�bf@CGn�� M�� [�� EFBbA^F�� ]FLA@GIA� [�� @��
b��CF�� Gb�� CF@L�� IN�HG�� r`F�F� ^AEG�Ge� OIG@F^At�� @GK�� @G� �E��NGk
[�_�^�DEF^Gn�M�f@@f� mGCIFN�^� GOAE�bf[�g@F�F� JNF[�OD�� IG� @G� l�M@An�
o�Ebfn�� M�� ^�MHD^GeI`Of� H�iHFB@A[`CAg� IG� NDOAm�CG[�g@Ag� JFn�M�
L�N^F@F_� |FOC^A� JNFIA� MDnF^@An� @GMHG@`� DCNG_@O`CF_� bqMA@A��
yJ�b`@G�HFNFI`HG� �� JNG[f� � � [��� H�i� ODE@�^�^�� FO@F^@�� iG^MG@@f� @Gk
KF�F� LGOD�

j�� iGg^F� HDM�� ^�Mi@GLAIA� t�� M�fC�� JFM�_� FOIG@@`F�F� LGOD�� tF�
iGObD�F^DqI`� @G� i�GMCD�� �\v�� NFCD� ^Ai@GL@Ag� DCNG_@O`CAg� e^G@k
��b`O`CAg� �� �NFEGMO`CAg� M�fL� � � JGOI�� ��� l��?F^Gb�^AL� ^�Mi@GLA^�
vS�N�LLf� O^F�F� INDMFbqH@F�F� g� B�NI^�@@F�F� BAIIf�� o� [`F�F� JNAk

€u� (F?AFB=>?R� i � fF>gKjO?<P� fFA>g?<A� K�KJ�P?<n� DJ�H�
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^FMD� JFf^AbGOf� ^� ‚a�� lG@CDƒ� u BF^I�@`��NDM�@`� �\v�� N�w� q^�b�g@G�
OIGIIf� J�@�� ‚]b�M@�� vS�N�LLfƒ� |�� ]FM^FN@fCG� JNF� Œ^�bfIG�

�

N>DW�� 4H>?� -FKIBW�(FH>JIH<O�@GNFMA^Of� ���F� H�N�i@f� �Y\T� N��
^� O�� p�Nn@`FED� yINDEA@��� �^G@F�}NG@C�^O`CF_� FHbGOIA�� ^� …GbALA@���
sGE�^�@� iGC�@LA^� @GNFM@D�KCFbD�� |G^KA� �S� NFC�^�� ^�@� iGbAKA^� N�Mk
@�� O�bF� �� ^A_nG^� MF� ]�^M�@@F_� hE�NACA�� M�� JNG[q^G^� ^� hN��@IA@���
ZNG�^Gq� g� zNGiAb�_�

�\��� NFCD� ^�@� @GMDEG^Of� ^�N@DIAOf� MF� …GbALA@A�� Gb��� JNAHD^k
KA� MF� ˆ^NFJA�� ^�@� MF^�MG^Of� JNF� JFLGIFC� ]�NKF_� y^�IF^F_� p�g@A��
sFM�� ^�@� ^AN�KA^� MFHNGIAOf� MF� ?G@GMA�� sGE� ^�@� JFO�bA^Of� ^� sFk
NF@I��� sDI� ^�@� DJ�NK�� FH�i@G^Of� i� ZalDnFE�� p�@� JFLG^� ^�M^�MD^GIA�
zF�FObDB�@Af� N�mFNEF^G@An� e^G@��bAC�^�� M�� JGOIFNFE� HD^� IFM��
s�� zGg�� o�N@F� zFBF_� JNG^MA� �bAHFCF� iGJGbF� ^� O�N[�� q@GCG�� sDI�
^�@� JFi@GgFEA^Of� i� J�F@�NGEA� ZalDnD� � � JGOIFNGEA� ��� zFMND„FE��
|�� ‹ �NHA@�@FE�� c�� |GCOAELDCFE�� p�� ?DJLA@O`CAE� �� ]�� ?NGIFE�� p�@�
iGD^GBA^�� tF� CNG_@A�� fC�� JNAg@fbA� N�mFNEG[�q�� OIFfI`� D� ^O`FED�
^At�� ^�M� CNG_@� ]�^M�@@F_� hE�NACA� IG� gF�F� N�M@F_� …GbALA@A�� p�@�
FH�i@G^Of� i� I^FNGEA� s�� • �^L�@CG�� ��� }NG@CG� IG� i� �@KAEA�JAO`E�@k
@ACGEA� O^F�F� @GNFMD�� fC� IGCFB� i� JNG[�q� ZCN�� yF[�fb�x�EFCNG��
IAL@F_� ]GNI�_� ^� ?G@GM��

lFCD� �\††�IF� ^�@� OIG^�M�b��GIFE� ^�M� Za…NFEGMA� ^� sFNF@I�� @G�
]�NKAg� yFHFN� ZCNG_@O`CAn� ]NFI�OIG@I�^� ]�^@�L@F_� hE�NACA�� fCAg�
^�MHD^Of� ^� lFL�OI�N��� y•h�� sGE�HDbF�FN�G@�iF^G@F�Zac�� �AKA^KA�
MFHN�� FJbGLD^G@D� iGN�HCF^D� JNG[q�� ^�@� iGJAOG^Of� @G� HF�FObF^k
O`C�g� ^�MM�b� zbDEm�b`MO`CF_� ?Fb���_� ^� y•h�� �\†�� NFCD� ^�N@D^Of�
MF� ?G@GMA�� I�J�N� MF� E�OIG� p�@@�J��D�� �� IDI� iGJAOG^Of� @G� m�bFOFmk
O`CAg� mGCDb`I�I� D� |G@�IFHO`CFED� Z@�^�NOAI�I�� g� @G� MGb`KD� HFk
�FObF^O`CD� @GDCD� ^� |G@�IFHO`C�g� ?Fb���_�� sDI� ^�@� @Gb�BG^�MF� ZCN��
yIDM�@IO`CF�F� s�^G�� HD^KA� M^G� NFCA� gF�F� �FbF^Fq�� �\†\� NFCD� ^�@�
iGC�@LA^� zF�FObF^�e� �� HD^� NDCFJFbFB�@Ag� @G� JGOIFNG�� p�@� JNG[qk
^G^� ^�ZCN�� a^�� …NFEGMGn� D� ?G@GM�$� †� NFCA� ^� ?G@FNG�� ŠFNb�[�� lGg@��
y^G@� ]b�g@�� Šb�@� ˆbM�N� D� yGOCGL�^G@�{� �v� NFC�^� D� sFNF@I��� c@I�{
��� NFC�^� D� lFOHDN@�� ˆI�b`H�NI�� ŠGNbf@M�� ]Gg@� l�^�N� D� |G@�IFH��� G�
v� NFC�^� D� |F@IN�Gb��� ?^�H�C�

]FLA@GqLA�^�M� �\�v� N�� GB�MF� �\SY� N�� HD^� N�MGCIFNFE� BDN@GbD�
‚?�� lG@FCƒ�� FHObD�F^DqLA� IFM�� MF_iMFE� �� DCN�� e^�� …NFEGMA� ^� |G@�k
IFH��� �\SS�NFCD�^AMG^�CAK�@`CF^F�F�OJ�^G@ACG� ‚?@A�G�~^GbAƒ�� fCAg�
^AgKF^� �i� JNAO^fIFq� Mbf� ZallDnD� ^� gF�F� SU�b�IIf�� p�@� IGCFB�
MFJAOD^G^� MF� E�OfL@ACG� ‚p�NG� �� jGDCGƒ�� tF� ^AnFMA^� MF� �\X\� NFCD�
^� …GbALA@��� IG�MF� IAB@�^ACG� ‚?G@GM�gO`CAg� }GNE�Nƒ�

�\X�� NFCD�^�MHD^� INAE�OfL@D� JFMFNFB� JF� CNG_@Gn� ˆ^NFJA�� ^�Mk
^�MG^� FM@FLGO@F� yyyl� �� p�bACD� ZCNG_@D�� ]F^�N@D^KAO`� MF� ?G@Gk
MA��JF�@mFNED^G^�IDI�@GKAn�bqM�g�JNF�IfBCAg�OIG@�@GKF�F�@GNFMD
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@G� zGI`C�^tA@��� iFCN�EG� JNF� OINGK@Ag� �FbFM� ^� ZCNG_@��� ]AOG^� JNF�
[�� �� ^� DCNG_@O`C�g� JN�O��� xND�D� JFMFNFB� ^� ZCNG_@D� ^�MHD^� �\T\�
NFCD�� CFbA� ^�@� ^�M^�MG^� O^Fe� N�M@�� O�bF� g� NFMA@D�

zD^KA� JGOIFNFE�D�sFNF@I��� ^�@�FN�G@�iD^G^� JNA� O^F_g� r�NCF^k
@�g� …NFEGM�� ?Db`IDN@F�cO^�I@e� s�^F� �E�� ��� }NG@CG�� fC�� �O@D^GbF�
�� JNG[q^GbF� �v�NFC�^��ZJNFMF^B� †X� NFC�^� ^�@�HD^�JFOI�g@AE� Lb�@FE�
]N�iAM�_� ?FE�I�ID� ZCNG_@[�^� ?G@GMA� D� p�@@�J��D�� fC� JN�MOIG^@AC�
Zac� ^� ]h�� zNG^�DLGOI`�D� �U�Fn� ?F@�N�OGn� ?FE�I�ID� ZCNG_@[�^� ?Gk
@GMA�� G� IGCFB� D� M^Fn� y^�IF^An� ?F@�N�OGn� p�b`@An� ZCNG_@[�^� �\Tv�
NFCD�^� j`q� •FNCD� �� �\vX�NFCD�^�sFNF@I��� S��F� �NDM@f� �\v�� NFCD�� fC�
JN�MOIG^@AC�ZaU�� HNG^�DLGOI`� D� ^�MCNAII�� JGEdfI@ACG� s�� • �^L�@k
CF^�� ^� zD�@FO�hgN�O�� ^� hN��@IA@��

?G@GMO`CAg� ZNfM� ^�Mi@GLA^� JGOI�� ��� l��?F^Gb�^ALG� E�MGb�q� i�
@G�FMA� �UU�b�IIf� ?G@GMA�� ]GOI�� l��?F^Gb�^AL� HG�GIF� B�NI^D^G^� @G�
^AMG@@f� DCN�� b�I�NGIDNA�� @G� }D@MG[�q� �E�� s�� • �^L�@CG� ^� ?G@GM���
@G� ˆ@[ACbFJ�M�q� ZCNG_@Fi@G^OI^G�� @G� ZjlGMD�� @G� �OIFN�q� ZallDk
nD� IFtF�

•F�F� H�Hb�FI�CG� @GLAObfbG� JF@GM� SUU� C@A��� y^�g� FOFHAOIAg�
GNn�^$� bAOIA�� BDN@GbA�� SS� CGb�@MGN�^�� Gb`EG@Gn�^�� N�L@ACA� ‚?G@GM��
�� a^�� lG@CDƒ�� ‚p�NA� �� jGDCAƒ� i� ?FbFEA_�� M�fC�� C@ABCA�� EGJA� ZCNG_k
@A� IG� �@K�� ^�@� J�N�MG^�MF� x�NBG^@F�F� hNn�^D� ?G@GMA� ^� cIIG^��

p�@� HD^� BF@GIAg� i� jGIGb�eq� i� MFED� zDM@AC� �� EG^� FM@F�F� OA@G�
�^G@G�

]GOI�� ��� l��?F^Gb�^AL� JFE�N� Y��F� O�L@f� �\vY� NFCD� D� p�@@�J��D�
p� FM@�g� O^F_g� OIGII�� ^�@� ^AObF^A^Of$� ‚p� EF_n� MDnF^F�EFNGb`k

@An� JAIG@@fn� MFE�@De� ~NAOIFO�� G� ^� DCNG_@O`CF�JFb�IAL@An� �� OF[���
fb`@F��NFEGMO`CAn� � � • �^L�@CF� �� }NG@CFƒ�� u ‚��•�ƒ�� L��TXY� i� �\�v�
NFCD�� OIFN�� †{� ‚a�l�ƒ�� L�� �UTX� i� �\v�� NFCD�� OIFN�� v� �� ‚ˆ@[ACbFJ�M�f�
ZCNG_@Fi@G^OI^Gƒ�� IFE� v�� OIFN�� †SX†w�

���

�\v†� NFCD�Zac� ^� ]h� ^�Mi@GLAbF�O^Fe� SU�N�LLf�� o� JNA^FMD� IF�F�
JGOI�� ��� l��?F^Gb�^AL� JFE�OIA^� @G� OIFN�@CGn� ‚a�� lG@CDƒ� uO�L�@`��
H�N�i�@`� �\v†� N�w� q^�b�g@D� OIGIIq� ‚SU�N�LLf� Zac� ^� ]hƒ�� Z� @�g�
^�@� i�GMG^� �FbF^@An� FN�G@�iGIFN�^� �� M�b��GI�^� yFHFND�� G� iFCN�EG�
^GBbA^�K�� IFLCA� gF�F� JNF�NGEA�

sF�F�OGEF�F� NFCD� Zalr�NC^G� ^� sFNF@I�� ^�MO^fICD^GbG� q^�b�g�
O^F�F� †S�b�IIf�� xF� __� iGO@F^@AC�^� @Gb�BGbA� Ob�J�� JGOIFNA� ��� zFMND„�
�� ]�� ?NGI� i��O^Feq� MNDBA@Fq� yFm�eq� IG� HNGIA� g� O�OINA� |�� ?FiGC�
�� |�� yG^A[`CAg� i�� O^F_EA� MNDBA@GEA� cb`�Fq� IG� |GN�eq�� c@DmN�g�
p�^LGN� IG� �@K��� oG� FOIG@@�n� �U� NFC�^� FHObD�F^D^G^� __� JGOI�� p�� zFk
NF^O`CAg�� G� iGOIDJG^� gF�F� NDCFJFbFB�@Ag� �^G@��bAOI�� � |�� ?FiGC�
†X��F� C^�I@f� �\v†� NFCD� i�GMG@G�r�NC^G�^�Mi@GLGbG� O^�g� q^�b�g�� JNF�
tF� JAK�I`Of� ^� ‚a�� lG@CDƒ� iG� C^�I�@`�L�N^�@`� �\v†� N�� ]�M� LGO� q^�k
b�g@F�F� zF�FObDB�@Af� JNFJF^�MD^G^� JGOI�� p�� zFNF^O`CAg� @G� I�k
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ED� ‚p� fCFED� IF^GNAOI^�� J�N�HD^GqI`� Lb�@A� r�NC^A� ~NAOIF^F_‡ƒ�
u�AOI�MF� •AM�^� �†$††�†�w�� jG� [`FED� zF�FObDB�@@�� OJ�^GbA� LFIANA�
MF@�LCA�� EGIA� g� HGI`CF� NFMA@A� yI�JG@G� u��FNfw� yGbE�NOG� EFbFMk
KF�F� i� cKG^A�� G� IGCFB� O�OING� c�� zF^CD@�� HN�� |�� sAE[�^� �� OJ�^GC�
]�� €�N@fC�� hCFEJG@`q^GbG�JNA�OJ�^�� ^� [�NC^�� O�OING� �NG_MG� €�N@fC��
]�Obf� zF�FObDB�@Af� ^�MHDbGOf� q^�b�g@G� JNF�NGEG�� J�M� LGO� fCF_�
JGOI�� p�� zFNF^O`CAg� ^A�FbFOA^� MFJF^�M`� JNF� JFLGICA� g� NFi^AIFC�
I�e_� …NFEGMA�� G� HNGIA� |�� ?FiGC�� c@FmN�g� p�^LGN�� pGOAb`� …NAOqC�
IG� O�OINA� y�� ?NGI� �� |�� yG^A[`CG� JFM�bAbAOf� i� JNAODI@�EA� ^dfiG@k
CFq� OJFEA@�^� IG� O^F_EA� ^NGB�@@fEA� i� EA@D^KA@A�� pA�FbFK�@F� IG�
^�MLAIG@F� JNA^�IA�� G� E�B� @AEA� ^�M� p�MM�bD� ?Z?� ^� sFNF@I��� ^�M�
JN�iAM�@IG� Zac� � �MFHN�� p�� zG�N�f�� ZCNG_@O`CF�F� jGNFM@`F�F� xFk
ED� ^� sFNF@I�� g� ^�M� ZCN�� a^��zGJIAOIO`CF�F� cHdeM@G@@f� ^� yn�M@�g�
?G@GM��� ]NA� I�g� @G�FM�� iNFHb�@F� JNFJGEdfI@D� O^�IbA@D� DLGO@AC�^�
O^fIG�� G� HN�� ]�� €�N@fC� iNFHA^� @G� ‚I�gJN�CFNM�N�ƒ� iGJAO� zF�FObDk
B�@Af� g� q^�b�g@F_� JNF�NGEA�� Z� i^dfiCD� i� IAE� q^�b�eE� @G� FOFHbA^D�
i�GMCD� iGObD�F^De� HN�� |�� ?FiGC� �� ^B�� JFC�g@Ag� HN�� h@MN�g� y�^GC��
fC�� O^F_EA� JF^GB@AEA� JFB�NI^GEA� DEFBbA^AbA� @GHDIA� i�GMG@�g�
r�NC^�� O^�g� ^bGO@Ag� HDMA@FC�

�

sDI� JFIN�H@F� i�GMGIA�� tF� DCNG_@O`CG� e^G@��b`O`CF�N�mFNEF��
^G@G�JNG[f� ^� sFNF@I�� JFLGbGOf� t�� ^� �\�U� NF[��� sFM�� zF�FObDB�@Af�
^�MHD^GbAOf�^� ‚cC[AM�@I�…Fbƒ�@G�^DbA[fn�?^�@� �� zGI�FNOI�� Z� [`FED�
E�OI�� JNG[q^GbA� g� DCNG_@O`C�� JN�O^�I�N�f@A� �� HGJIAOIA�� p�M� J�Nk
KAn�IDI�JNG[q^GbA�JGOI��p��?DJLA@O`CAg�� JNFm�� |AnGgbF� ‹�NH�@�@��
JGOIFNA�s�� zGg�� c�� |GCOAELDC�� ]�� ?NGI�� •FOAJ� ?FNOGCF^� iG� N�i@An�
LGO�^�� G� ^� JFLGICGn� XU�IAn� NFC�^� MF� C�@[f� �\vS� NFCD� JNG[q^G^� ^�M�
]N�O^�I�NO`CF_� r�NC^A� JGOI�� |�� }�O�@CF�� sGCFB� D� J�i@�KFED� LGO��
IDI� JNG[q^GbA� JGOIFNA� obDL�@F_� r�NC^A� � � ��� l��?F^Gb�^AL�� G� JF�
@`FED� �DCG� yIG@MN�I�� �� @G^�I`�EGbA�O^�g� [�NCF^@Ag�HDMA@FC� @G� I�k
J�N�K@�n� ^DbA[fn�xqJF@I� �� ˆM^�@�� @G� E�O[�� fCF�F� i�FMFE� JFHDMD^Gk
bA� O^Fq� [�NC^D� JNG^FObG^@�� DCNG_@[��� ]NF� JNG[q� JGOI�� ��� l��?F^Gk
b�^ALG� ^�M� �\XU� NFCD� ^� sFNF@I�� EA� ^� FM@FED� MFJAO�� LAIGeEF$

‚p� �\XU� NF[�� ^� sFNF@IF@O`C�g� …NFEGM�� iGgKbA� HDbA� ^�bAC��
iE�@A� i� JNA_iMFE� JGOI�� ?F^Gb�^ALG�� __� HDbF� N�FN�G@�iF^G@F�� €b�@k
OI^F� __� OCbGMGbFOf� EGgB�� ^ACbqL@F� i� bqM�g�� fC�� JNAHDbA� i� …GbAk
LA@A� JF� ]�NK�g� y^�IF^�g� p�g@��� �� ^B�� HG�GIF� i� @An� HDbA� FH�i@G@�� i�
ZallDnFE� D� …GbALA@��

€b�@A� r�NC^A� HDbA� FN�G@�iF^G@�� ^� ?Db`IDN@F�cO^�I@e� s�^F� �E�
��� }NG@CG�� fC�� [�CG^AbFOf� �NFEGMO`CAEA� OJNG^GEA� ?G@GMA� IG� ^Ak
i^Fb`@Fq� OJNG^Fq� DCNG_@O`CF�F� @GNFMD�� G� IGCFB� MHGbF� JNF� CDb`k
IDN@F�FO^�I@�g� N�^�@`� O^F_n� Lb�@�^�� ]NA� sF^GNAOI^�� HDbG� �GN@G� H�k
Hb�FI�CG�� i� fCF_� CFNAOIGbAOf� Lb�@A�� JNAnAb`@ACA� IG� n^FN�� JF� KJAk
IGbfn�� …NFEGMG� i�� O^F_E� JGOIFNFE� HNGbG� GCIA^@D� DLGOI`� ^� N�i@An
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OJ�b`@An� ^AOIDJGn� DO�n� DCNG_@O`CAn� DOIG@F^�� MHGbG� JNF� JFKAN�@@f�
MFHNF�F� DCNG_@O`CF�F� �E�@A� O�N�M� G@�bFEF^@An� CG@GM[�^� L�N�i�
^bGMBD^G@@f� EAOI�[`CAn� ^AOIG^�� CF@[�NI�^� �� MFJF^�M�g� ^� G@�b�gk
O`CAn� JDHb�L@An� IG� [�NCF^@An� iGbfn�� ~FNFE� JNA� r�NC^�� MANA�D^G^�
]G^bF� yAL�� xDB�� LGOIF� fC� JGOIFN�� IGC� �� Lb�@A�� JNG[q^GbA� �̂ N�i@An�
OJ�b`@An� �NFEGMO`CAn� CFE�I�IGn�� zG�GI`Fn� JNF^�M@An�bqM�g� i�� OIGk
NAEA� NFiDE�@@fEA� OGE�� BAIIf� J�N�CF@GbF�� tF� CFB@G� iMFNF^G� g�
JFOIDJF^G� MDECG� fC� D� N�b���g@FED�� IGC� �� ^� ODOJ�b`@FED� BAII�� @Gk
NFMD�� @�CFED� @�� KC�MbA^Gƒ�� ]NG[f� [�e_� [�NCF^@F_� …NFEGMA� OC�@LAk
bGOf� M�O`�D� �\TU� NF[��� u ‚��•�ƒ�� L������ i� �\�U� ‰��� OIFN�� Sw�

]NF� JNALA@A� JFIN�HA� JFOIG@@f� j�iGb�B@F_� Zalr�NC^A� ^� sFk
NF@I�� O^F�F� LGOD� JGOI�� ]�� ?NGI� ^AObF^A^� IGCD� MDECD$� ‚pO�� I��� tF�
JF@�^Fbqe� bqMO`CAg� MDn� �� I�bF� � � [�� @�^Fbf�� [�HIF�iGb�B@�OI`��
]�i@G@@f� ~NAOIG� NFHAI`� bqMA@D� ^�b`@Fq�� ~NAOIFO� � � ^Fbf'� oMG^Gk
bFOf� H�� tF� nNAOIAf@O`C�� ^�NF^Ai@G@@f� EGbA� H� NFHAIA� bqM�g� ^�b`k
@AEA�� EF�DI@�EA� �� ObG^�I@AEA�� sG� ^� M�gO@FOI�� [�� @�� IGC�� sG� OGEG�
r�NC^G� EFB�� NFHAIA� O^�g� ^bGO@Ag� @GN�M� !p�b`@AE�� EF�DI@�E�� ObGk
^�I@AE�� G� �@K�� @GNFMA� JF@�^Fbq^GIA� MDnF^@F� �� I�b�O@F�� ]�N^�O@��
nNAOIAf@OI^F� NFHAbF�bqM�g� ^�b`@AEA�� J�M@FOAbF� _n�MF� ��M@FOIA� M�k
I�g� zFBAn�� MG^GbF� _E� NFiDE� ~NAOI�^�� r�� M�fbFO`� iG� GJFOIFb`O`CAn�
LGO�^��D�J�NKFED� ^�[�� nNAOIAf@O`CF_� MFHA�� h� M�fbFOf� [�� IGC� IFED��
tF�GJFOIFbA��G�FOFHbA^F�GJFOIFb� ]G^bF�� @�� NFHAbA�OFH�� i� GJFOIFb`k
O`CF_� M�fb`@FOIA� iGOFHD� �O@D^G@@f�� iHG�GL�@@f� IG�JG@D^G@@fƒ��u]��
?NGI� D� O^F_g� @�MNDCF^G@�g� JNG[�$� ‚€FED� OGEFOI�g@�OI`� r �NC^A‡ƒ�
o� GNn�^D� Zacw�

sDI� HNGbFOf� IGCFB� J�M� D^G�D� �� E�NCD^G@@f� EAIN�� p�� �AJC�^��
O`CF�F�� fCAg� M@f� v� H�N�i@f� �\XT� NFCD� JAOG^� MF� O^ft�� ]�� |Ge^��
O`CF�F$� ‚cOFHbA^F� HGBG@F�� tFH� r�NCF^@Ag� yFHFN� FHANG^� �i� O�H��
r�NCF^@D� lGMD� �� r�NCF^@Ag� yDM� D� OCbGM�� O^ft�@FObDBAI�b�^� �� EAk
Nf@��tFH�eJAOCFJ�M�f^�I�b`CA�fC�JFL�O@Ag�Lb�@� �� J�NKAg�JFNGM@AC�����
tFH���� r�NC^G� OJNG^M�� C�ND^GbGOf� OGEG� OFHFq�� tFH� ObDBHF^[�� __�
^�M�^AtAn�MF�@ABLAn� � �@�� JG@D^GbA� ^�@�g�� @�� HDbA� ‚@GLGb`OI^FEƒ��
G� I�b`CA� ^ACF@G^[fEA� JFCbGM�@An� @G� @An� r�NC^Fq� FHF^dfiC�^ƒ�

r�� E�NCD^G@@f� g�M�fCAg� ��NCAg�MFO^�M� MF^�bA�MF� JFOIG@@f� i�Gk
MG@F_� OGEFOI�g@F_� [�NCF^@F_� �NFEGMA�� ]�NK�� zF�FObDB�@Af� [�e_�
r�NC^A� ^�MHDbFOf� �T��F� H�N�i@f� �\�v� NFCD� ^� CGJbA[�� @G� yAECF� ^Dk
bA[�� L�� �vU�� yJFLGICD� IGE� JNFJF^�MD^G^� JGOI�� ��� zFMND„�� G� JFI�E�
iG� L�N�Fq� JNFJF^�MD^GbA� JGOIFNA� ]�� ?NGI� �� HNGIA� |�� ?FiGC� �� |��
yG^A[`CAg�

�

sDI�HDM��MF�N�L�� JFMGIA�M�tF�JNF� BAIIf�MFHN�� |�� ?FiGCG� �� |��
yG^A[`CF�F�

|AnGgbF�?FiGC��@GtGMFC� iGJFN�i`CAn� CFiGC�^�� @GNFMA^Of� †���F�
bAOIFJGMG� �Y\†� NFCD�^�O�� ?FiGCGn�� JF^�� zNFMA�� ^�…GbALA@��� �\��� NFk
CD� JNA_nG^� MF� ?G@GMA�� yJFLGICD� iGINAEG^Of� D� }FNI� p�b�fE��� c@I��
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G� �\�v� NFCD� J�N�_nG^� MF� sFNF@IG�� M�� NFiJFLG^� O^Fe� BAIIf� i^Ak
LGg@AE� NFH�I@ACFE�� J�i@�K�� mGNE�NFE�� G� i�FMFE� ^AHA^Of� @G� ^Ak
i@GL@F�F� DCNG_@O`CF�F� J�MJNAeE[f�� jG� JFLGICD� ^�@� HD^� JFJG^� J�M�
^JbA^A� OF[�fb�OI�^�� Gb�� ^� @`FED� J�N�EF�bG� a^G@��b�f�� sDI� HG�GIF�
gFED� MDnF^@F� JFEF�bA� !JNFJF^�M@ACA� p�� ]A@MACF^O`CAg�� ��� zFMND„�
�� ]�� ?NGI�

p�@� OIG^� ^�MFEAg� i�� O^Fe_�M�fb`@FOIA� @G� N�b���g@F�@GNFM@�g� @Ak
^��� G� FOFHbA^F� ^�@� JNFf^A^� O�H�� ^� B�NI^�@@FOI�� @G� N�b���g@�� IG� @Gk
[�F@Gb`@�� JFIN�HA�� p�@� HG�GIF� MFJFEG�G^� @F^FJNAHDbAE� DCNG_@[fE�
MF�?G@GMA��G� IGCFB� m�@G@OD^G^�J�N�^AMG@@f� C@ABCA� JNFm�� |�� …ND��
K�^O`CF�F$� ‚X� �OIFN�_� N�b���g@F_� MDECA� @G� ZCNG_@�ƒ� �� JNFm�� y�� ?Ak
bAE@ACG� J�NKF�F� IFED� C@ABCA$� ‚ZCNG_@O`CAg� N�C� D� @GNFM@�n� i^Ak
LGfn� ^� �OIFNAL@FED� FO^�Ib�@@�ƒ�� p�@� iGOIDJ@AC� �FbF^A� Zac� ^� ]h��
GME�@�OINGIFN� ‚a�� lG@CDƒ� IFtF�

•F�F� MNDBA@G� @GiA^GeI`Of� cb`�G�� MFLCG� lDI� �� OA@� GM^FCGI�
h@MN�g�� u ‚a�l�ƒ�� L�� �U�\� i� �\TY� ‰��� OIFN�� �Xw�

|AnGgbF� yG^A[`CAg�@GNFMA^Of� †\��F� O�L@f� �Y\v� NFCD� ^� E�OI��
yINAq� ^� …GbALA@��� yC�@LA^KA� @GNFM@D� KCFbD�� ^�@� J�KF^� @G� @GDCD�
OIFbfNOI^G�� G� �S� bqIF�F� �\†�� NFCD� FMNDBA^Of� i� |GN�eq� …GND@��
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