
A�bhU_\Xm�cTf�-�ha�cXg\g�eTi\gT\__X`Xag��WX�_�XTh��WXf�V[ThffheXf
TWTcg�Xf��ha�i�gX`Xag�WX�c_h\X!�

CXafXm�z�X`cbegXe�ibf�W�ge\ghf��Xg�z�eXYXe`Xe�_Xf�UTee\�eXf�WXee\�eX�ibhf!�
AX�cTegXm�]T`T\f�fTaf�Tib\e�\aW\dh��_X�_\Xh�WX�ibgeX�eTaWbaa�X!�

EXfcXVgXm�_T�YThaX�Xg�_T�Y_beX!�AX�YT\gXf�cTf�WX�YXh!�
8i\gXm�gbhgXf�W�ZeTWTg\baf�WXf�V[X`\af�Xg�WX�_Xhef�TUbeWf!�
6X�V[X`\a�T��g��Vba�h�ce\be\gT\eX`Xag�cbhe�_T�ceTg\dhX�WX�_T

eTaWbaa�X�c�WXfgeX!�<_�Xfg��ZT_X`Xag�bhiXeg�Thk�ThgeXf�hfTZXef
fbhf�_Xhef�eXfcbafTU\_\g�f��VTiT_\Xef��IGG��!!!�!

<aYbe`Tg\baf�Xg�UebV[heXf�W\fcba\U_Xf
z�_�BYY\VX�WX�Gbhe\f`X�WX�?\`bZXf

6bagTVg�-�#(�((�&'�')�+*
Xg�fhe�_X�f\gX�jjj!gbhe\f`X [ThgXi\XaaX!Vb`
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6XggX�Y\V[X�eTaWbaa�X�T��g��Y\aTaV�X�cTe�_X
6bafX\_�Z�a�eT_�WX�_T�;ThgX I\XaaX�
WTaf�_X�VTWeX�WX�fT�cb_\g\dhX�Xa�YTiXhe�WX�_T�eTaWbaa�X!
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Ibhf�cbhiXm�Vbafh_gXe�Xg�g�_�V[TeZXe�ZeTgh\gX`Xag�_�\g\a�eT\eX
WX�ibgeX�V[b\k�z�cTeg\e�Wh�f\gX�jjj!eTaWbaaXX [ThgXi\XaaX!Vb`
Xg�W�cbfXe�ha�Ti\f�VbaVXeaTag�_X�V\eVh\g��cebU_�`X�bh�fhZZXfg\ba�

Xa�V_\dhTag�fhe�_�baZ_Xg��f\ZaT_Xe�ha�cebU_�`X�fhe�ha�V\eVh\g��
bh�Xa�g�_�c[baTag�Th�#(�((�*,�#'�#'!
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Gbhf�abf�V[X`\af�`�aXag�z�ibhf
jjj!eTaWbaaXX [ThgXi\XaaX!Vb`

FXa g \X e �WXf �c�V[X e \X f �bhU _ \ �Xf
�% �[ �'( �  � $# �, �^`

iTe \ Ta gX � - � k �[ � kk �  � k � ^`�

8L = 84HK

8a�V[X`\a�-

?X�V[{gXTh�Wh�K<<<�`X��KI�`X�Xg�KI<�`X�f\�V_X��\afVe\g�z�_'\aiXagT\eX�WXf�
`bah`Xagf�[\fgbe\dhXf�.

?X�UbheZ��fba��Z_\fX�eb`TaX�Wh�K<<�`X�f\�V_X��fba�V_bV[Xe�`he�cXeV��WX�
dhTgeX� TeVTWXf� Xg�� z� _'\ag�e\Xhe�� ha� e�gTU_X� Xa� Ub\f� Wh� K<K�`X!� FXf�
YbagT\aXf��fba�iXeZXe�VbafXeiTgb\eX�WX�cb``Xf�TaV\XaaXf�.

7X�Cbh_�aTg��WXf�]baVg\baf�TiXV�_Xf�fXag\Xef�WX�9Xlg\Tg�.

?X�cTlfTZX��_Xf�`hef�WX�c\XeeXf�f�V[Xf��_Xf�cb\agf�WX�ihX�fhe�?\`bZXf�
Xg�9Xlg\Tg�.

4iTaVXe�iXef�_T�ZThV[X�Xg�Xa�cbhefh\iTag�gbhg�Web\g�]hfdh'Th�VTeeXYbhe�¬_Xf�
VTeW\aThk¯�W�Vbhie\e� WXf�cb\agf�WX�ihX� fc_XaW\WXf�WX� V[TdhX� V�g��Wh�
fXag\Xe!
ITe\TagX¯ -� gbheaXe� z�Web\gX�Xg� geTiXefXe� _X� _bg\ffX`Xag� ]hfdh�z� _T�E7,+!�
8`cehagXe� _X�V[X`\a�Xa� YTVX��haX�TaV\XaaX�ib\X� eb`T\aX�dh\�`�aX�Th�
cb\ag�,!

5

4ee\i��Th��%�`X�VTeeXYbhe�¬¯_Xf�6TeW\aThk¯��gbheaXe�z�Web\gX�Xa�W\eXVg\ba�
WXf� 4h_\�eXf!� GeTiXefXm� _T� E7,+� Xg� ceXaWeX� � _X� fXag\Xe� � WXf� `heXgf� !�
geTiXefXe�_X�eh\ffXTh�Xg�cbhefh\ieX�]hfdh'z�_T�cebV[T\aX�\agXefXVg\ba!
?\T\fba�Cbh_XaTg��T__Xe�µeXgbhe�¯-�4h�VTeeXYbhe�WXf�6TeW\aThk��ceXaWeX�Xa�
YTVX�_X�fXag\Xe�iXef�_X�CeTWXTh��ch\f�X`cehagXe�fhe�ibgeX�ZThV[X�_T�ebhgX�
WXf� _\�ieXf� ]hfdh'Th� i\__TZX� WX� Cbh_XaTg!� 4ce�f� _T� i\f\gX� Wh� i\__TZX�
eXceXaWeX� _'\g\a�eT\eX�Xa� fXaf� \aiXefX�cbhe� eXgebhiXe� _X� V\eVh\g� ce\aV\cT_!�
CeXaWeX�_X�gX`cf�fhe�VX�c_TgXTh��fhe�_T�ib\X�eb`T\aX��W�bUfXeiXe�_Xf�UXThk�
cb\agf�WX�ihX�Xg�_X�VTWeX�`TZa\Y\dhX!

1PVS�WJTJUFS�MF�WJMMBHF�EF�1PVMFOBU�FNQSVOUFS�MB�SPVUF�EFT�DPSOVEFT�TVS�
WPUSF�HBVDIF�QVJT�VO�QFUJU�DIFNJO�h�ESPJUF�RVJ�WPVT�BNoOF�BV�DFOUSF�EV�
WJMMBHF�EPOU�MB�EJTQPTJUJPO�QBSUJDVMJoSF�EFT�SVFMMFT�CPSEnFT�EF�NVST�EF�
QJFSSF� BUUFTUF� EFT� PSJHJOF� HBMMP�SPNBJOF� EF� DF� DBSSFGPVS� BOUJRVF�� -B�
GBNJMMF�#SPVTTFBV�B�WnDV�BV�WJMMBHF�� +PTFQI�#SPVTTFBV�BSDIJUFDUF�EV�
UFNQT� EFT� -VNJoSFT� FU� EFWFOV� VO� SnOPWBUFVS� FO� -JNPVTJO� E'VOF�
BSDIJUFDUVSF�EF�RVBMJUn�EBOT�MFT�BOOnFT�������������

6

4ee\i��z�haX�\agXefXVg\ba�WX�V[X`\af�`Tedh�X�cTe�haX�c\XeeX��gbheaXe�iXef�
_T� Web\gX�� X`cehagXe� _X� fXag\Xe� Xa� UbeWheX� Wh� Ub\f� cbhe� eX]b\aWeX� _X�
@bhffTa!�

9eTaV[\e�z�abhiXTh� _T�E7$%��Vbag\ahXe�Xg�X`cehagXe� _X�fXag\Xe�Xa� YTVX��
bUfXeiXe� ha� TaV\Xa� ch\gf� fhe� ibgeX� Web\gX�� ch\f� c_hf� _b\a� haX� YbagT\aX�
V\eVh_T\eX� Xa� ZeTa\g!� 7XiTag� _'Xage�X� Wh� V\`Xg\�eX� fhe� ibgeX� ZThV[X�
bUfXeiXe� haX� Vb_baaX� Xa� ZeTa\g� fhe`bag�X� W'haX� Veb\k�� _T� ¬¯ Veb\k� WXf�
ET`XThk¯�YT\fTag�cTeg\X�Wh�cTge\`b\aX�cebg�Z�!�EX]b\aWeX�_X�VXageX�UbheZ¯
Xg�_X�cb\ag�WX�W�cTeg!
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7

4�_T�fbeg\X�gbheaXe�fhe�ibgeX�ZThV[X��gbhg�Web\g�cbhe�_T�iTe\TagX���z�$##�`��
geTiXefXe�_T�E7$%��YT\eX�'#�`�z�ZThV[X�ch\f�ceXaWeX�z�Web\gX�Xa�W\eXVg\ba�
Wh� i\__TZX� Wh� 5eXh\_[� �TaV\Xa� Ce\Xhe��!� BUfXeiXe� W'ThgeXf� c�V[Xe\Xf��
bhU_\�Xf!
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z� %&� `\a� WX� ?\`bZXf!� CeXaWeX� _�4%#� Xa� W\eXVg\ba� WX�
Gbh_bhfX!� CeXaWeX� _T� fbeg\X� a�&(� Xg� fh\ieX� _T� E7)(�
W\eXVg\ba� 9Xlg\Tg!� GeTifXefXe� _X� UbheZ� WX� 9Xlg\Tg��
Vbag\ahXe�fhe�_T�E7,+�ch\f�_X�E7)(!

WTaf�_X�UbheZ��cTe^\aZ�T\eX�WX�_b\f\ef!

4h� _bVT_� \aYbe`Tg\ba�� X`cehagXe� _X� V[X`\a� _baZXTag� _X� fgTWX� Xg� _X�
iXeZXe�VbafXeiTgb\eX�Vb``haT_�W'TaV\XaaXf�iTe\�g�f�WX�cb``Xf�WX�_T�
e�Z\ba!�9eTaV[\e�_X�eh\ffXTh¯¬ _̄X�Ab\e¯��ceXaWeX�z�ZThV[X�ch\f�eX`bagXe�
]hfdh'z�_T�E7)(.�GbheaXe�z�Web\gX��YT\eX�Xai\eba�$##�`�ch\f�eXceXaWeX�
ha�fXag\Xe�z�Web\gX�dh\�`�aX�Th�i\__TZX�WX�?Tg[\�eX!

4ee\i��fhe�_T�ebhgX�gbheaXe�z�Web\gX�ch\f�Tce�f�$##�̀ ��f'XaZTZXe�z�Web\gX�
XageX� WXhk� ZeTaZXf� z� _T� Vbhe� cTi�X!� 7XfVXaWeX� WTaf� _T� iT__�X� Wh�
eh\ffXTh�W'8l]XThk� �ihX� fhe� _X�UbheZ�!� 8`cehagXe� _T�E7''�z�ZThV[X��
YT\eX�(#�`�ch\f�eXceXaWeX�z�Web\gX�_X�fXag\Xe�dh\�`�aX�z�_T�I\__TggX!

4

CeXaWeX�z�ZThV[X�iXef�_X�i\__TZX�glc\dhX�WX�?T�I\__TggX!��4ce�f�+#�`��
WXiTag� _T� Vbhe� WX� YXe`X�� dh\ggXe� _T� ebhgX� cbhe� ceXaWeX� z� Web\gX� ha�
V[X`\a� Xa� cXagX� Xa� W\eXVg\ba� WX� _T� 9bagT\aX 6T\__ThW!� 4� _T� E7)(���
gbheaXe�z�ZThV[X�iXef�?b`UTeW\X¯Xg�Tce�f�$##�`��X`cehagXe�_X�fXag\Xe�
Th�`\_\Xh� Wh� Ub\f� dh\�`bagX� fhe� _T� Web\gX!� GeTiXefXe� _X� _bg\ffX`Xag�
]hfdh�z�_T�E7,+!

4�_T�E7)(�ebhgX�WX�_b`UTeW\X��gbheaXe�z�ZThV[X��ch\f�+#�̀ �c_hf�_b\a�fhe�
ibgeX�Web\gX�X`cehagXe�_X�fXag\Xe�Th�̀ \_\Xh�Wh�Ub\f!�GeTiXefXe�_X�_bg\ffX 
`Xag�]hfdh�z�_T�ebhgX�WX�9Xlg\Tg�E7,+!�4�ZThV[X��YT\eX�$##�`�fhe�_T�
E7,+��X`cehagXe�_X�fXag\Xe�fhe�_T�Web\gX�Xg�z�_'\agXefXVg\ba�ceXaWeX�z�
ZThV[X�cbhe�eX]b\aWeX�Xg�geTiXefXe�_T�E7,+�Xa�W\eXVg\ba�WX�?b`UTeW\X!

4VS�WPUSF�HBVDIF�h����N�WJTJUF[�MF�WJMMBHF�EF�-BUIJoSF�BWFD�TFT�WJFMMFT�
NBJTPOT�EF�QJFSSFT� TFT�DPVST�QBWnFT� TFT�QpDIFSJFT�FU�TPO�DIpOF�
TnDVMBJSF��

"� WPUSF� ESPJUF� EFT� IBCJUBUJPOT� SnDFOUFT� �� � MFT� 1MBODIFUUFT� �� h�
HBVDIF�VOF�GFSNF�BODJFOOF���MB�GPOUBJOF�4U�.BSUJO����$POUJOVFS�FU�
BSSJWFS�TVS�MB�WPJF�SPNBJOF�4U�-nPOBSE�4PMJHOBD�

?Xf�ceTg\dhXf�cbff\U_Xf

5T_\fTZX 7�a\iX_�A\iXTh7he�X ?baZhXhe

%�[�'( $#�,�^` ]ThaX `blXa kk�`

6bag\ah\g�
W�\g\a�eT\eX

@ThiT\fX
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6[TaZX`Xag
WX�W\eXVg\ba
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