
ihk\ys_ggZy iZfylb ;hjh\bdh\Z :� K�� \g_kr_]h agZ�
qbl_evguc \deZ^ \ klZgh\e_gb_ b jZa\blb_ wlh]h \b^Z

g_jZajmrZxs_]h dhgljhey� < wlhf ]h^m _fm bkihegb�
ehkv [u �� e_l�
H^gh\j_f_ggh k jZ[hlhc dhgn_j_gpbb ijhoh^beZ

\uklZ\dZ ijb[hjh\� kj_^kl\ b fZl_jbZeh\ ^ey g_jZajm�
rZxs_]h dhgljhey ba^_ebc b khhjm`_gbc� \ jZ[hl_ dh�
lhjhc ijbgyeb mqZklb_ hdheh �� wdkihg_glh\ ba MdjZ�
bgu� Jhkkbb b ^jm]bo kljZg�

2/<0386 �]� Fhkd\Z�� 62&20$7( ,17(51$�
7,21$/ �NjZgpby�� 621$7(&7 �<_ebdh[jblZ�
gby�� A:H ©<b[jhsblª �]� Db_\�� BWK bf� ? �H �IZ�
lhgZ �]� Db_\�� M=II ©Bahlhiª �]� Db_\�� HHH ©Bg�
ljhg�K_lª �]� >hg_pd�� HHH ©Bgl_jxgbkª �]�Fhkd�

\Z�� GIN ©>bZ]ghklbq_kdb_ ijb[hjuª �]� Db_\��
FI ©>bkblª �]� Db_\�� GIP ©>bZ]ghklbdZ b dhgl�
jhevª �]�GbdheZ_\��HHH ©Djhfª �]� >g_ijhi_ljh\�
kd� � DhjiZjZpby ©F:KL�BIJª� GII ©FZrbghkl�
j_gb_ª �]� >g_ijhi_ljh\kd�� FII ©Hgbdhª � ]� Db�
_\�� GIN ©IjhfijbeZ^ª �]� Db_\�� aZ\h^ ©Ijh`_d�
lhjª �]� FZebg�� HHH ©KZnbª �]� Db_\�� A:H ©Kbg�
l_a G>Lª �]�KZgdl�I_l_j[mj]��GIN ©Ki_pbZevgu_
gZmqgu_ jZajZ[hldbª �]� OZjvdh\�� GIN ©MevljZ�
dhg�K_j\bkª �]� Db_\�� GIN ©MevljZdhgª �]� Db_\��
MH GDL> �MdjZbgZ�� MdjGBBGD �]� Db_\��
Ihk_lbl_eb \uklZ\db bf_eb \hafh`ghklv ihagZdh�

fblvky k kZfufb kh\j_f_ggufb jZajZ[hldZfb dZd ki_�
pbZebklh\ MdjZbgu b Jhkkbb� lZd b nbjf ?\jhiu�
Hj]ZgbaZlhj dhgn_j_gpbb�\uklZ\db²:kkhpbZpby

©HDHª ² ljZ^bpbhggh ijh\h^bl wlh f_jhijbylb_ \

fZ_ f_kyp_ \ i_jbh^ p\_l_gby dZrlZgh\� dh]^Z ]hjh^

gZiheg_g g_ih\lhjbfuf \_k_ggbf hqZjh\Zgb_f�

LZd`_ ljZ^bpbhggh gZ l_iehoh^_ bf� :� >h\`_gdh

[ue mkljh_g ^jm`_kdbc ijb_f ^ey mqZklgbdh\ dhgn_�

j_gpbb�\uklZ\db ©G_jZajmrZxsbc dhgljhev²����ª�

]^_ ki_pbZebklu ba jZaguo kljZg kfh]eb ihqm\kl\h\Zlv

k_[y \ h[s_c ©kljZg_ g_jZajmrZxs_]h dhgljheyª�

BgnhjfZpbhggh_ khh[s_gb_ ih^]hlh\beb

X� G� IhkuiZcdh� BWK bf� ?� H� IZlhgZ G:GM�

L�F� Emp_gdh� GIN ©IjhfijbeZ^ª

Hj]ZgbaZlhju� <uklZ\hqgu_ dhfiZgbb HHH

©IJBFWDKIHª �Jhkkby� b ,7( *URXS 3OF �<_ebdh[�
jblZgby�� Jhkkbckdh_ h[s_kl\h ih g_jZajmrZxs_fm

dhgljhex b l_ogbq_kdhc ^bZ]ghklbd_ �JHGDL>��
HnbpbZevgZy ih^^_j`dZ� Fbgbkl_jkl\h ijh�

fure_gghklb� gZmdb b l_ogheh]bc JN� IjZ\bl_ev�
kl\h Fhkd\u� N_^_jZevguc ]hjguc b ijhfure_gguc
gZ^ahj Jhkkbb b =hkm^Zjkl\_gguc dhfbl_l JN ih

klZg^ZjlbaZpbb b f_ljheh]bb� Z lZd`_ F_`^mgZjh^�
guc dhfbl_l ih g_jZajmrZxs_fm dhgljhex �,&1'7�
b ?\jhi_ckdZy N_^_jZpby ih g_jZajmrZxs_fm dhgl�
jhex �()1'7��
JZa^_eu \uklZ\db�

• :dmklbq_kdZy wfbkkby
• MevljZa\mdh\hc dhgljhev
• <boj_lhdh\uc dhgljhev

• <bamZevguc b hilbq_kdbc dhgljhev
• FZ]gblhihjhrdh\uc dhgljhev
• We_dljhfZ]gblguc dhgljhev
• BgnjZdjZkguc b l_jfbq_kdbc dhgljhev
• >bgZfbq_kdbc dhgljhev l\_j^hklb
• <b[jZpbhgguc dhgljhev
• DZibeeyjguc dhgljhev
• L_q_bkdZgb_
• JZ^bh]jZnbq_kdbc dhgljhev
• We_dljbq_kdbc dhgljhev
• JZ^bZpbhgguc dhgljhev
• Dhgljhev ljm[hijh\h^h\
• H[mq_gb_ b k_jlbnbdZpby i_jkhgZeZ
• :ll_klZpby eZ[hjZlhjbc

«£®�¥®±¶�¼·¦§ ¨¬«°®¬©º ¯£¡¬¢«½

D gZklhys_fm \j_f_gb GD ij_\jZsZ_lky \ kZfhklh�
yl_evgmx hljZkev ijhfure_gghklb� j_rZxsmx aZ^Zqb

h[ke_^h\Zgby b kha^Zgby ZiiZjZlmju� f_lh^bd dhgljh�
ey� g_ jZajmrZxsbo ijb wlhf p_ehklghklb h[t_dlZ b

g_ lj_[mxsbo hklZgh\db ijhba\h^kl\Z� <Z`ghklv ijh�
fure_ggh]h g_jZajmrZxs_]h dhgljhey b l_ogbq_kdhc

^bZ]ghklbdb \ jZaebqguo hljZkeyo ^_yl_evghklb q_eh�
\_dZ ijbh[j_lZ_l \k_ [hevr__ agZq_gb_ \h \k_f fbj_�

G?J:AJMR:XSBC DHGLJHEV
B L?OGBQ?KD:Y >B:=GHKLBD: < IJHFURE?GGHKLB

,,, F_`^mgZjh^gZy ki_pbZebabjh\ZggZy
\uklZ\dZ b dhgn_j_gpby

��±�� fZjlZ ���� ]�
Fhkd\Z� P_glj F_`^mgZjh^ghc Lhj]h\eb

* ± * ± *
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b hkh[_ggh \hajhkeZ \ \_d l_ogh]_gguo dZlZkljhn� K_c�
qZk fgh]b_ ijhfure_ggu_ hljZkeb hkljh gm`^Zxlky

\ kh\j_f_gguo ijb[hjZo b h[hjm^h\Zgbb ^ey g_jZajm�
rZxs_]h dhgljhey� JZa\blb_ gZijZ\e_gby GD bf__l�
[_amkeh\gh� f_`^mgZjh^gh_ agZq_gb_ b i_j\hhq_j_^�

gh_ ^ey Jhkkbb� mqblu\Zy dZd ijhly`_ggmx k_lv ljm�
[hijh\h^h\� qZklbqgh \ujZ[hlZ\rbo ijh_dlguc j_kmjk
beb gZoh^ysboky \ [ebadhf d wlhfm khklhygbx� lZd b
ihlj_[ghklb jZa\blhc jhkkbckdhc wg_j]_lbdb� l_ieh� b
]b^jhwe_dljhklZgpbc� :WK� ]Zah\hc� obfbq_kdhc� f_�
lZeemj]bq_kdhc b ]hjghc ijhfure_gghklb� Z\bZpbb�
km^hkljh_gby� Z\lhfh[be_kljh_gby� ljZgkihjlZ� klZg�
dhkljh_gby� fZrbghkljh_gby� ijhfure_ggh]h b ]jZ`�
^Zgkdh]h kljhbl_evkl\Z� ijb[hjhkljh_gby b ij� ;_ah�
iZkgZy wdkiemZlZpby ijhfure_ggh]h h[hjm^h\Zgby b

ljm[hijh\h^guo k_l_c lj_[m_l gZebqby dZq_kl\_gghc

bkoh^ghc bgnhjfZpbb h khklhygbb kbkl_f b bo we_�
f_glh\� Bf_ggh wlb aZ^Zqb j_rZxl g_jZajmrZxsbc

dhgljhev b l_ogbq_kdZy ^bZ]ghklbdZ�
GZ \uklZ\hqghc iehsZ^b ���� f

�
[ueb ij_^klZ\e_�

gu kl_g^u ��� dhfiZgbc ba �� kljZg fbjZ� \ l� q� =_j�
fZgbb� <_ebdh[jblZgbb� BlZebb� R\_cpZjbb� KR:�
DblZy� Yihgbb� MdjZbgu� Fhe^h\u� AZ ljb ^gy \uk�
lZ\dm ihk_lbeh [he__ � luk� ki_pbZebklh\� aZgyluo \
jZaebqguo ijhfure_gguo hljZkeyo� kh \k_o j_]bhgh\
Jhkkbb� KG= b ba�aZ jm[_`Z�

 ÙÏÐ¾ÀÌÕËÙÃ ÏÌ¿ÙÐÆÝ

Ij_kk�dhgn_j_gpby� ih kemqZx hldjulby \uklZ\db

kh[jZeZ j_dhj^gh_ dhebq_kl\h `mjgZebklh\ h[s_bg�
nhjfZpbhgghc b ki_pbZebabjh\Zgghc ij_kku� < ij_kk�
dhgn_j_gpbb ijbgyeb mqZklb_� Dex_\ <� <�� ]_g_jZev�
guc ^bj_dlhj A:H GBB Bgljhkdhibb HHH Ki_dlj�
Ij_ab^_gl JHGDL>� KZfhdjmlh\ :� :�� aZf_klbl_ev
]_g_jZevgh]h ^bj_dlhjZ A:H GBB Bgljhkdhibb HHH

Ki_dlj� Dhl_evgbdh\ <� K�� =hk]hjl_ogZ^ahj Jhkkbb�
gZqZevgbd mijZ\e_gby ih dhlehgZ^ahjm b gZ^ahjm aZ

ih^t_fgufb khhjm`_gbyfb� Fhdjhmkh\ K� G�� gZqZev�
gbd mijZ\e_gby ih gZ^ahjm \ g_nyghc b ]Zah\hc ijh�
fure_gghklb =hk]hjl_ogZ^ahjZ Jhkkbb� ;Z^Zo F� <��
^bj_dlhj \uklZ\db ©Ijhfure_gguc G_jZajmrZxsbc
Dhgljhevª� ;ueZ hlf_q_gZ \hajZklZxsZy jhev g_jZa�
jmrZxs_]h dhgljhey ^ey jhkkbckdhc ijhfure_gghk�
lb b hkh[_ggh� \ k\_l_ ihke_^gbo kh[ulbc� ^ey a^Zgbc
b h[t_dlh\ h[s_kl\_ggh]h gZagZq_gby� Jhev \uklZ\db
b gZmqgh�ijZdlbq_kdhc dhgn_j_gpbb� dZd ijha\mqZeh�
aZdexqZ_lky \ h[t_^bg_gbb mkbebc jhkkbckdbo b f_`�
^mgZjh^guo bgklblmlh\� jZajZ[Zlu\Zxsbo l_ogheh]bb
b h[hjm^h\Zgb_ ^ey GD� \ p_eyo ^Zevg_cr_]h jZa\blby
hljZkeb b ih\ur_gby [_ahiZkghklb g_ lhevdh ijhfur�
e_gghc� gh b khpbZevghc�
GZmqgh�ijZdlbq_kdZy dhgn_j_gpby ©G_jZajmrZ�

xsbc dhgljhev b l_ogbq_kdZy ^bZ]ghklbdZ \ ijh�
fure_gghklbª kh[jZeZ [he__ ��� ki_pbZebklh\ kh

\k_c Jhkkbb b ba�aZ jm[_`Z� ;ueh aZkemrZgh [he__ ���
^hdeZ^h\ ih ijh[e_fZf GD� < jZfdZo dhgn_j_gpbb

khklhyeZkv \klj_qZ ]eZ\ hl^_e_gbc ?\jhi_ckdhc N_^_�
jZpbb ih GD� Ij_^u^msb_ \klj_qb ijhoh^beb \ ;Zj�
k_ehg_ ������ b Jbf_ �������
Dhgdmjk ©<ukhdbc Klbev Wdkihabpbbª� Ijhr_e

\ i_j\uc ^_gv \uklZ\db� �� fZjlZ� @xjb hlf_lbeh

kl_g^u dhfiZgbc� *( ,QVSHFWLRQ 7HFKQRORJLHV� GIP
Emq�GI= :el_d� Djhf_ lh]h� [ueb hlf_q_gu dhfiZgbb
aZ bg^b\b^mZevguc ^baZcg kl_g^Z�
HnbpbZevgZy p_j_fhgby hldjulby \uklZ\db� <

p_j_fhgbb ijbgyeb mqZklb_� Dex_\ <� <�� ]_g_jZevguc
^bj_dlhj A:H GBB Bgljhkdhibb HHH Ki_dlj� Ij_�
ab^_gl JHGDL>� >m]eZk FZjrZee� Ij_ab^_gl DZgZ^k�

dh]h h[s_kl\Z ih GD� Dhl_evgbdh\ <� K�� =hk]hjl_o�
gZ^ahj Jhkkbb� gZqZevgbd mijZ\e_gby ih dhlehgZ^ahjm
b gZ^ahjm aZ ih^t_fgufb khhjm`_gbyfb� W^\Zj^
Kljhhg� =_g_jZevguc ^bj_dlhj HHH IJBFWDKIH�
Bkihegbl_evguc ^bj_dlhj ,7( *URXS 3OF� ;Z^Zo F� <��
^bj_dlhj \uklZ\hd ©Ijhfure_gguc G_jZajmrZxsbc
Dhgljhevª�
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< ijb\_lkl\byo \uklZ\d_ hlf_q_gh� qlh ©k_]h^gy g_�
jZajmrZxsbc dhgljhev dZq_kl\Z ² ijhba\h^kl\_ggZy

g_h[oh^bfhklv� Mjh\_gv jZa\blby ijhfure_gghklb

i_j_^h\uo kljZg gZ kh\j_f_gghf wlZi_ oZjZdl_jbam_l�
ky g_ lhevdh h[t_fhf ijhba\h^kl\Z b Zkkhjlbf_glhf

\uimkdZ_fhc ijh^mdpbb� gh b ihdZaZl_eyfb __ dZq_k�
l\Z� Dhgljhev dZq_kl\Z y\ey_lky kZfhc fZkkh\hc l_o�
gheh]bq_kdhc hi_jZpb_c \ ijhba\h^kl\_� < k\yab k mk�
eh`g_gb_f b lj_[h\Zgb_f g_mdehggh]h ih\ur_gby gZ�
^_`ghklb gh\hc l_ogbdb� ljm^h_fdhklv dhgljhevguo
hi_jZpbc \ ijhfure_gghklb j_adh m\_ebqb\Z_lky�
<uklZ\dZ ©IJHFURE?GGUC G?J:AJMR:X�

SBC DHGLJHEVª _`_]h^gh ij_^klZ\ey_l gh\_cr__

^bZ]ghklbq_kdh_ h[hjm^h\Zgb_ b l_ogheh]bb dhgljhey

khklhygby ijhfure_gguo b kljhbl_evguo h[t_dlh\�
ljZgkihjlguo fZ]bkljZe_c� ljm[hijh\h^h\ b ij�ª� ²
Fbgbklj ijhfure_gghklb� gZmdb b l_ogheh]bc Jhk�
kbckdhc N_^_jZpbb Nmjk_gdh :� :� ©< ex[hf f_]Zih�
ebk_ \h \k_f fbj_ k_]h^gy j_adh h[hagZqbebkv ijh[e_�
fu [_ahiZkghc wdkiemZlZpbb ijhfure_ggh]h h[hjm�
^h\Zgby ljZgkihjlZ� `bebsgh�dhffmgZevgh]h dhfi�

e_dkZ� Hkljh klhbl ijh[e_fZ l_ogbq_kdh]h h[_ki_q_gby
Zglbl_jjhjbklbq_kdhc ^_yl_evghklb� Fhkd\Z� h[eZ^Z�
xsZy jZa\_l\e_gghc k_lvx \h^h� b ]Zahijh\h^h\� ijh�
fure_gguo dhffmgbdZpbc b ljZgkihjlguo fZ]bkljZ�
e_c� gm`^Z_lky \ d\Zebnbpbjh\Zgghc hp_gd_ l_ogbq_k�
dh]h khklhygby j_kmjkh\� M\_j_g� qlh \uklZ\dZ ihfh�
`_l \ j_r_gbb p_eh]h dhfie_dkZ h[hagZq_gguo ijh[�
e_fª� ² fwj ]hjh^Z Fhkd\Z� Xjbc Em`dh\�

HnbpbZevguc \_q_jgbc ijb_f � p_j_fhgby \jm�

q_gby gZ]jZ^� HnbpbZevguc \_q_jgbc ijb_f� ihk\y�

s_gguc hldjulbx \uklZ\db� khklhyeky �� fZjlZ� \ ]hk�

lbgbp_ ©F_`^mgZjh^gZyª� GZ ijb_f_ ijbkmlkl\h\Zeb

[he__ ��� q_eh\_d ² mqZklgbdb \uklZ\db� hnbpbZev�

gu_ ^_e_]Zpbb� iZjlg_ju HHH ©Ijbfwdkihª� ij_^klZ�

\bl_eb KFB� <h \j_fy \_q_jg_]h ijb_fZ ijhreZ p_�

j_fhgby \jmq_gby gZ]jZ^ b ^biehfh\ ih[_^bl_eyf dhg�

dmjkghc ijh]jZffu� ijh\h^bfhc \ jZfdZo \uklZ\db�

BgnhjfZpbhggh_ khh[s_gb_ ih^]hlh\e_gh

hj]ZgbaZlhjZfb dhgn_j_gpbb�\uklZ\db

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

��±�� fZy ���� ]� ijhreZ ��y Dhgn_j_gpby bkiulZ�
l_evguo p_gljh\ MdjZbgu� khhj]ZgbaZlhjZfb dhlhjhc
\uklmibeb� MdjZbgkdZy ZkkhpbZpby dZq_kl\Z� Khxa bk�
iulZl_evguo p_gljh\ MdjZbgu� GZpbhgZevgh_ Z]_gl�
kl\h MdjZbgu ih Zddj_^blZpbb �G::M� b >I ©Mdj�
f_ljl_klklZg^Zjlª�
< jZ[hl_ dhgn_j_gpbb ijbgyeb mqZklb_ [he__ ��

ki_pbZebklh\ \_^msbo ij_^ijbylbc� j_]bhgZevguo

p_gljh\ klZg^ZjlbaZpbb� f_ljheh]bb b k_jlbnbdZpbb�
jmdh\h^bl_eb bkiulZl_evguo� baf_jbl_evguo b dhgl�
jhevgh�ZgZeblbq_kdbo eZ[hjZlhjbc b p_gljh\ ba �� h[�
eZkl_c MdjZbgu�
Kj_^b ^hdeZ^qbdh\� ij_ab^_gl M:D I� Y� DZeblZ�

ij_^k_^Zl_ev G::M K� :� DZaZgp_\� j_dlhj >I Mdj�
GBGP =hkihlj_[klZg^ZjlZ MdjZbgu <� F� Gh\bdh\�
gZqZevgbd p_gljZ bkiulZgbc ijh^mdpbb >I ©Mdjf_l�
jl_klklZg^Zjlª <� D� K_f_gh\bq� aZ\_^mxsbc P_gl�
jhf dhgljhey dZq_kl\Z ijh^mdpbb MdjGBBkibjl[bhi�

jh^Z ?� :� IbkZj_\� ij_^klZ\bl_ev BWK bf� ?� H� IZ�
lhgZ G:G MdjZbgu� ^hdl� l_og� gZmd <� B� DZjfZgh\
b ^j�
<h \j_fy Dhgn_j_gpbb Zdlb\gh h[km`^Zebkv \hi�

jhku� k\yaZggu_ k Zddj_^blZpb_c eZ[hjZlhjbc kh]eZkgh
lj_[h\Zgbyf ,62�,(& ������ k jZajZ[hldhc b \g_^j_�
gb_f kbkl_f mijZ\e_gby dZq_kl\hf \ eZ[hjZlhjbyo ih

klZg^ZjlZf ,62�,(& ����� b ,62 ���� b ^j�
AgZqbl_evguc bgl_j_k \ua\ZeZ rdheZ�k_fbgZj ©:d�

dj_^blZpby bkiulZl_evguo eZ[hjZlhjbc kh]eZkgh

lj_[h\Zgbyf >KLM ,62�,(& �����ª� dhlhjmx ijh\_eb

<� D� K_f_gh\bq b A� :� AZj_pdbc �>I ©=hkZ\lhljZg�
kGBBijh_dlª�� L_hj_lbq_kdb_ agZgby ^hiheg_gu ijZd�
lbq_kdbf hiulhf p_gljh\ bkiulZgbc l_ogbdb b ibs_�
\uo ijh^mdlh\ >I ©Mdjf_ljl_klklZg^Zjlª b eZ[hjZ�
lhjbb bkiulZgbc b ^bZ]ghklbdb ^hjh`guo ljZgkihjl�
guo kj_^kl\ >I ©=hkZ\lhljZgkGBBijh_dlª \h \j_fy

ihk_s_gby wlbo p_gljh\� dhlhju_ kqblZxlky \_^msbfb

* ± * ± *
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