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&= ?@GRS iTGN Q903 H@U8 @9>VDA?@;8G@ VWD@
GAEFBDSU>TXFF RA:?>DN:G@F 9:FUD@EFG\F H@B9@UAG8
YAGABK:8 G8:@UG8H@ 9:@B;SXFG\N, K8JG8H@ B@;SKGA?8 5.
L. 7FGHF:8, 9@9FOAKFDNY= >OFVGW<= @?:>H@;= (@K= 28
\TGN Q903 H@U8 C8 P Q9744):

«&= 9@BDSUGFF ;:FYN BK8DA ;BF O8XF 9@BK>98KZ
;= YAGABKF:BK;@ G8:@UG8H@ 9:@B;SXFG\N U@GFBFG\N
>OFVG@-@?:>EGW<= >9:8;DFG\J @KG@BAKFDZG@ I8?K@;=,
B;AUSKFDZBK;>TXA<= @V= >98U?S UABRA9DAGW ;= B:FU-
GA<= >OFVGW<= C8;FUFG\N<= A @KO8BKA ;= H@:@UB?A<=
>OADAX8<=, @ :8B9>XFGG@BKA ;@B9AK8GGA?@;= GS?@K@-
:W<= AC= [KA<= C8;FUFG\J, 8 K8?EF @ ;:FUG@Y= G89:8;-
DFG\A YWBDA, GF:SU?@ C8YSO8FY@Y= B:FUA >O8XA<BN ;=
BK8:\A<= ?D8BB8<=. 6W;8D@ G89:AYS:=, OK@ >OFGA?A
RSD8H@ ?D8BB8 @K?8CW;8DABZ AB9@DGNKZ :8B9@:NEFG\N
>OFVG@J ;D8BKA A USJBK;@;8DA 9:A [K@Y= B?@9@Y=; VW-
;8DA H:>VWN A UF:C?\N ;W<@U?A B@ BK@:@GW >O8XA<BN 9@
9@;@U> 9@D>OFGGW<= GF>U@;DFK;@:AKFDZGW<= @KYSK@?=,
C8YSO8G\J ADA ;G>\FG\J 9:F9@U8;8KFDFJ; ;BK:SO8DABZ
BD>O8A 9:NY@H@ G898UFG\N >O8XA<BN G8 DAR= 9FU8H@HA-
OFB?8H@ 9F:B@G8D8 A G8GFBFG\N AY= @B?@:VDFG\N
USJBK;\FY=; AYSTKBN, G8?@GFR=, >?8C8G\N, OK@ B:FUA >OF-
GA?@;= BK8:\8H@ ;@C:8BK8 ;FUFKBN ;= \A:@?A<= :8CYS-
:8<= 9:@KA;@9:8;AKFDZBK;FGG8N 9:@98H8GU8, 9@:@E-
U8TX8N GFY8D@ EF:K;= BK@DZ EF VFC:8CB>UG8H@, B?@DZ
9:FBK>9G8H@ U;AEFG\N.

'C= 9@BK>98TXA<= ;= YAGABKF:BK;@ U@GFBFG\J @
9FO8DZGW<= I8?K8<= [K@H@ :@U8 >BY8K:A;8TKBN GF:SU?@
N;GWF 9:ACG8?A BD8V@BKA >OFVG@J 8UYAGABK:8R\A A 9F-
U8H@HAOFB?A<= B@;SK@;= ;= V@:ZVS B= >?8C8GGWY=
CD@Y=. 0BK8G@;DFG@, YFEU> 9:@OAY=, OK@ DAR8 >OFVG@-
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;@B9AK8KFDZG8H@ 9F:B@G8D8 GF @V:8X8TKZ 9@OKA GA?8?@-
H@ ;GAY8G\N G8 GF9:ADAOG@F 9@;FUFG\F >O8XA<BN G8
>DAR8<= A ;= @VXFBK;FGGW<= YSBK8<=; FBDA EF ?K@ DAV@
AC= BD>E8XA<= @UG@H@ C8;FUFG\N BUSD8FK= C8YSO8G\F ;=
B@@K;SKBK;FGG@Y= BD>O8S >OFGA?> U:>H@H@ C8;FUFG\N, K@
G8O8DZBK;@ [K@H@ 9@BDSUGNH@ ;BK:SO8FK= K8?@J @V:8C=
USJBK;\J GF B= EFD8KFUZG@T 9:ACG8KFDZG@BKZT, 8 B= GF-
>U@;@DZBK;\FY=. 78 B8YWYA :SU?AYA AB?DTOFG\NYA GF
>BK:8A;8FKBN B@;SX8G\J YFEU> UA:F?K@:8YA G8<@UN-
XA<BN ;= @UG@Y= A K@Y= EF H@:@US B:FUGA<= \?@D= UDN
B@;YSBKG8H@ @VB>EUFG\N ;@9:@B@;=, ?8B8TXA<BN G8UC@-
:8 C8 ;GS\?@DZGWY= 9@;FUFG\FY= >O8XA<BN. /:8;AD8 GF
:8C=NBGNTKBN >OFGA?8Y=, A >9@:G@F G8:>\FG\F A<=
;FBZY8 O8BK@ 9@ RSDWY= ?8KFH@:\NY= 9:@BK>9?@;= @B-
K8;DNFKBN VFCG8?8C8GGWY=. 0OFGA?A >B9SDA B;W?G>KZBN
B= YWBDZT, OK@ @K?:WK@F ?>:FG\F G8 >DAR8<=, G8:>\FG\F
>BK8G@;DFGG@J I@:YW @UFEUW, GF@KU8;8G\F OFBKA 9@9F-
OAKFDT, YSBKG@Y> H>VF:G8K@:> A U8EF HFGF:8D=-
H>VF:G8K@:> 9:FUBK8;DNTKBN >?D@GFG\NYA @K= K:FV@-
;8G\J 9:8;AD=, Y@DO8DA;@ U@9>B?8FYWYA >OFVGWY= G8-
O8DZBK;@Y= A ;@ ;BN?@Y= BD>O8S BABKFY8KAOFB?A GF G8-
?8C>FYWYA, K8?= ?8?= BD>E8X\F 9@ >OFVG@Y> ;SU@YBK;>,
BD@;G@ @98B8NBZ @B?@:VDFG\J, GF UF:C8TK= 9:ACW;8KZ
;AG@;GW<= ?= @K;SK>.

/:ACG8;8N K8?@F 9@D@EFG\F ;FXFJ U@DSF GF KF:-
9AYWY= A BK:@E8J\F @V:8X8N ;GAY8G\F ;BS<= KS<=, ?@-
Y> B\F ;SU8KZ G8UDFEAK=, G8 @VNC8KFDZG@BKZ GF>?@BGO-
KFDZG8H@ AB9@DGFG\N )@G8:\FJ &@DA @ K@Y=, OK@VW Y@-
U@UFEZ 9:\>O8DA ;= \?@DS B= :8GGA<= DSK= ?= 9@:NU?>
A UABRA9DAGS, BOAK8T U@DH@Y= @KYSKAKZ, OK@ ;= :8B9@-
:NEFG\A G8O8DZBK;= B:FUGA<= >OFVGW<= C8;FUFG\J A 9F-
U8H@HAOFB?A<= B@;SK@;= AYSFKBN U@BK8K@OG@ B:FUBK;=
UDN ;@CUSJBK;\N G8 >O8XA<BN ?8?= ;= BYWBDS 9:AYS-
GFG\N ?= GAY= :8CDAOGW<= :F9:FBBA;GW<= YS:=, 9@-
B?@DZ?> K8?@;WN @?8CW;8TKBN GF@V<@UAYWYA, K8?= A
UDN U@BKAEFG\N 9FU8H@HAOFB?AY= ;D\NG\FY= EFD8KFDZ-
GW<= ;@B9AK8KFDZGW<= :FC>DZK8K@;=.
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MK@ AB?DTOAKFDZG@ ?8:8KFDZGWYA YS:8YA >98-
U@?= UABRA9DAGW GF Y@EFK= VWKZ @BK8G@;DFG=, ;=
[K@Y= ?@GFOG@ GSK= B@YGSG\J. 1@ @KBTU8 GF BDSU>FK=,
OK@VW >OFVG@-;@B9AK8KFDZGWF @:H8GW \?@DW U@;@UADA
9@BD8VDFG\F U@ 9:NY@H@ 9@9>BKAKFDZBK;8. %= 9:A-
B?@:V\FY= 9:A<@UAKBN B@CG8KZBN, OK@ GF@UG@?:8KG@ B;@F
VFC>O8BKG@F @KG@\FG\F ?= 9:FU@B>UAKFDZG@Y> 9@;F-
UFG\T >O8XA<BN DAR8 \?@DZG@J 8UYAGABK:8R\A @V=NB-
GNDA GAOSY= GF@9:8;UW;8FY@J BBWD?@J G8 98YNKGWN
;BFY> :>BB?@Y> @VXFBK;> BD@;8 5$%03!,4 ')/+,!*$,!

;= :FB?:A9KS @K= 25 Y8:K8 Q90Q H. G8 AYN HFGF:8D=-
8U=TK8GK8 &8GG@;B?8H@ @ GF@V<@UAY@BKA BF:UFOG8H@ 9@-
9FOFG\N \?@DW @ B;@A<= 9AK@YR8<=. 3DN ;BN?8H@ U@V:@-
B@;SBKG8H@ 9FU8H@H8 U@DEG@ VWKZ @OF;AUGWY=, OK@
AYFGG@ BF:UFOG8N C8V@KDA;@BKZ @ G:8;BK;FGG@Y= 9:F>B-
9SNG\A ;@B9AKW;8TXA<BN B@9:NEFG8 B= VUAKFDZGWY= A
G8BK@JOA;WY= 9:@;FUFG\FY= AC;SBKG@J BABKFYW K:FV@-
;8G\J, 9@UOAGFG\F ?@K@:WY= K@DZ?@ A ;= B@BK@NG\A
9:\>OAKZ TG@\> ?= >;8EFG\T C8?@GG@BKA. ,8;GWY= @V-
:8C@Y=, BF:UFOG8N C8V@K8 @ G:8;FK;FGG@Y= :8C;AK\A
>O8XA<BN G8D8H8FK= G8 ;@B9AK8KFDN U@DH= 9:@V>EU8KZ
B;@F;:FYFGG@ ;= Y@D@UFEA O>;BK;@ DAOG@J @K;SKBK;FG-
G@BKA C8 B@;F:\8FYWF 9@BK>9?A, 8, BK8D@ VWKZ, ;= 9@U-
DFE8XA<= BD>O8N<= 9:AVSH8KZ ?= YS:8Y= BK:@H@BKA,
KX8KFDZG@ B@@V:8EFGGWY= B@ BKF9FGZT 9:@;AGG@BKA A
B9@B@VG@BKA ?= AB9:8;DFG\T. "@HU8, G8?@GFR=, 9FU8H@-
HAOFB?\J B@;SK= >VSUAKBN, OK@ AYSFK= USD@ B= B@CG8-
KFDZG@J ;:8EUFVG@BKZT ?= >BK8G@;DFGG@Y> 9:8;AD8YA
9@:NU?> A B= N;GWY= @EFBK@OFG\FY= >OFGA?8, G8 ?@K@:8-
H@ ;9D@K= U@ @?@GO8G\N AY= ?>:B8 B:FUGFJ \?@DW GF 9@-
USJBK;@;8DA GA?8?\N ;G>\FG\N A U@V:@EFD8KFDZGWF B@-
;SKW, K@ >OFVG@F C8;FUFG\F GF K@DZ?@ ;= 9:8;S (§53 9:.
@V= AB9.), G@ U8EF @VNC8G@ GF U@9>BKAKZ B@@K;SKBK;FGG8-
H@ ;@B9AK8GGA?8 ;W9>B?G@H@ ?D8BB8 ?= @?@GO8KFDZGWY=
[?C8YFG8Y= 9@ FH@ G:8;BK;FGG@J GFC:SD@BKA. LK8 YS:8,
9@YAY@ B;@FH@ GFACVSEG@ BUF:EA;8TX8H@ ;D\NG\N G8
9@;FUFG\F >O8XA<BN, ;= BD>O8S 9:8;ADZG8H@ A @BY@K:A-
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KFDZG8H@ FN 9:AYSGFG\N, VWD8 VW 9@DFCG8 A ;= BYWBDS
@H:8EUFG\N ;WB\A<= >OFVGW<= C8;FUFG\J @K= 9@<;8-
DNTXA<BN B;@FT GF;@B9AK8GG@BKZT, 8, BK8D@ VWKZ,
>YW\DFGG@ GF?>DZK>:GW<= [DFYFGK@;=.

$V:8X8NBZ ?= :8CBY@K:SG\T KS<= B9@B@V@;=
USJBK;\N, ?@AYA 9FU8H@HAOFB?\J 9F:B@G8D= Y@EFK= B9@-
B@VBK;@;8KZ 9:FU@K;:8XFG\T >?8C8GGW<= ;W\F 9FO8DZ-
GW<= N;DFG\J A ;= O8BKG@BKA >VF:FOZ ;@B9AK8GGA?8 @K=
;@CGA?G@;FG\N ;= GFY= K@H@ ;WCW;8TX8H@ A @CD@VDFG-
G8H@ G8BK:@FG\N, ?@K@:@Y> @G= 9@U= ;D\NG\FY= 9@BK@-
:@GGA<= 8HAK8K@:@;= DFH?@ 9@U98U8FK= GWGS ;= BK8:-
\A<= ?D8BB8<= >OFVGW<= C8;FUFG\J, N U@UEFG= 9:FEUF
;BFH@ ;WB?8C8KZ ?8KFH@:AOFB?@F K:FV@;8G\F, OK@VW 9:F-
9@U8;8KFDA A G8O8DZBK;>TX\N DAR8 VFC>BD@;G@ GF 9@-
C;@DNDA BFVS ;= @V:8XFG\A B= >OFGA?8YA H:>VW<= A AC-
;AKFDZGW<= C8YSO8G\J. 'B9:8;DNKZ GF;S:GWJ ADA GF-
>U8OGWJ @K;SK= >O8X8H@BN G>EG@ B9@?@JG@, BK:@H@ US-
D@;WY= K@G@Y=, GF 9@UGAY8N >OFGA?8 G8 BYS<=, GF U@-
9>B?8N :8CU:8EAKFDZG@BKA ADA ?@D?@BKA. 'C= ;BN?8H@
BD@;8 G8BK8;DFG\N >OAKFDN A G8O8DZGA?8 ;@B9AK8GGA?=
U@DEFG= ;WG@BAKZ ;9FO8KDSG\F, OK@ B= GAY= H@;@:NK= 9@
O>;BK;> U@DH8 A 9@ C8V@KDA;@BKA @V= FH@ EF VD8HS; GA
BF:ZFCG@BKZ >OFVGW<= K:FV@;8G\J, GA BK:@H@BKZ ;= @RSG-
?S 9@;FUFG\N, GA :S\AKFDZG@BKZ ;= @B>EUFG\A 98H>V-
GW<= YGSG\J GF AB?DTO8TK= 9@DG8H@ B8Y@@VD8U8G\N A
@K?:WK@J U@V:@EFU8KFUZG@BKA ?= >OFGA?>. "8?= 9F:;8N
AB9WK8GG8N ;= \?@DS GFB9:8;FUDA;@BKZ, K8?= A @B?@:V-
DFG\F B@C:S;8TX8H@ ;= TG@\S O>;BK;8 OFD@;SOFB?8H@
U@BK@AGBK;8 Y@H>K= C8:@GAKZ ;= FH@ U>\> BSYN GFU@-
;S:\N ?= K@Y> @VXFY> BK:@T, VDAE8J\AY= ;W:8EFG\FY=
?@FH@ N;DNFKBN UDN GFH@ >OFVG@F C8;FUFG\F, ;= ?@K@:@Y=
FH@ ;@B9AKW;8FK= H@B>U8:BK;@.

&@-;K@:W<=, N ;WG>EUFG= @V:8KAKZ ;GAY8G\F G8
@UG@ B@;F:\FGG@ [DFYFGK8:G@F A KSY= GF YFGSF ;W9>B-
?8FY@F 9@BK@NGG@ AC= ;AU> B@@V:8EFG\F: OSY= @OF;AU-
GSF V>UFK= UDN >OFGA?@;=, OK@ 9@D>O8FY8N AYA ;= \?@-
DS U><@;G8N 9AX8 9AK8KFDZGSF K@J, ?8?@T 9:FUD8H8TK=
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