
Zdlb\gh h[km`^Z\rbcky gZ dhgn_j_gpbb� J_qv b^_l h
j_hj]ZgbaZpbb� ijh\h^bfhc Dhfbl_lhf =hkgZ^ahjho�
jZgljm^Z MdjZbgu� dZkZxs_cky ijh\_^_gby ^bZ]ghklb�
jh\Zgby h[t_dlh\ ih\ur_gghc hiZkghklb� A^_kv� ih h[�
s_fm fg_gbx mqZklgbdh\� ijhbahr_e i_j_dhk \ gZi�
jZ\e_gbb hj]ZgbaZpbhgguo Zki_dlh\� ijZdlbq_kdb g_

dhkgm\rbcky gZmqgh�l_ogbq_kdh]h� dZ^jh\h]h h[_ki_�
q_gby wlhc ijh[e_fu� DZd fg_ dZ`_lky� ijZ\bevgh_ j_�
r_gb_ g_ fh`_l [ulv ijbgylh [_a mqZklby Z\lhjbl_l�
guo ki_pbZebklh\ \ h[eZklb GD b L>� h[t_^bgy_fuo
MHGDL>�
Fgh]h ^hdeZ^h\ [ueh ihk\ys_gh \hijhkZf GD b L>

f_lZeemj]bq_kdh]h h[hjm^h\Zgby� qlh _s_ jZa ih^q_j�
db\Z_l ZdlmZevghklv wlhc ijh[e_fu ^ey f_lZeemj]bb

MdjZbgu� gZoh^ys_cky gZ ih^t_f_ \ ihke_^gb_ ]h^u�
Wlhc l_f_ [ueb ihk\ys_gu ^hdeZ^u ki_pbZebklh\ ba

>g_ijhi_ljh\kdZ� >hg_pdZ� Baxfkdh]h G� G� DjhlZ I�

<�� FZeZcqmdZ <� I� b ^j�
DZd [ueh kdZaZgh \ur_� hq_gv Zdlb\gh h[km`^Zebkv

ijh[e_fu� k\yaZggu_ k h[mq_gb_f� ih^]hlh\dhc b k_j�
lbnbdZpb_c ki_pbZebklh\ \ khhl\_lkl\bb k lj_[h\Zgb�
yfb f_`^mgZjh^guo klZg^Zjlh\� K [hevrbf \gbfZgb�
_f [ueh aZkemrZgh khh[s_gb_ JZ^vdh <� B� h j_amev�
lZlZo ijh\_^_gby f_`^mgZjh^gh]h Zm^blZ HKI Zkkh�
pbZpbb ©Mdjwdki_jlª� ij_^eh`_gby Ohjeh G� N� ih mk�
ljZg_gbx ihemq_gguo aZf_qZgbc� K h[klhyl_evguf

^hdeZ^hf h ijh[e_fZo \ dZibeeyjghf dhgljhe_ \uklmibe

gZr dhee_]Z ba ;_ehjmkkbb ijhn_kkhj Fb]mg G� I�� ih^�
l\_j^b\rbc l_abk h lhf� qlh g_ \k_]^Z aZjm[_`gu_ klZg�
^Zjlu bklbgZ \ ihke_^g_c bgklZgpbb� lZd dZd gZrb ki_�
pbZebklu kh\_jr_ggh h[hkgh\Zggh fh]ml fgh]h_ memq�
rblv \ bo kh^_j`Zgbb ijZdlbq_kdb ih \k_f f_lh^Zf�
DZd b gZ ij_^u^msbo dhgn_j_gpbyo kihgkhjhf b

wlhc [ueZ GIN ©>bZ]ghklbq_kdb_ ijb[hjuª� jmdh�

\h^bl_evIZ\ebc :� <�Hj]ZgbaZlhju dhgn_j_gpbb m\_�
j_gu� qlh g_ \k_ \hafh`ghklb _s_ bkq_jiZgu� <k_f
ij_^ijbylbyf� aZbgl_j_kh\Zgguf \ rbjhdhc j_deZf_

gZ lZdhf Z\lhjbl_lghf f_jhijbylbb� dZd wlZ dhgn_j_g�
pby� _klv kfuke ijbgylv mqZklb_ \ wlhf \hijhk_�
Mki_om dhgn_j_gpbb kihkh[kl\h\Zeb bgl_j_kgu_

g_nhjfZevgu_ \klj_qb� ij_djZkgZy djufkdZy ijbjh^Z�
hlebqgZy ih]h^Z� l_ieZy \h^Z b fgh]h_ ^jm]h_� <k_ k
[hevrbf g_l_ji_gb_f `^Zeb \uklmie_gbyP_qZey <� :�
B hg g_ h[fZgme gZrbo gZ^_`^� Fu \k_ gZ^__fky gZ

ijh^he`_gb_ Z\lhjhf� \k_fb gZfb ]hjyqh ex[bfh]h b
m\Z`Z_fh]h� wlh]h wibq_kdh]h ihwlbq_kdh]h r_^_\jZ�

>h \klj_qb \ ke_^mxs_f ]h^m� Mki_oh\ \k_f <Zf

\ jZ[hl_� a^hjh\vy b kqZklvy�

BgnhjfZpbhggh_ khh[s_gb_

ih^]hlh\be :� Fha]h\hc

�
	�����������

DZq_kl\h ijh^mdpbb b mkem] gZpbhgZevgh]h ijhba\h�
^bl_ey ^ey ex[hc kljZgu fbjZ bf__l i_j\hhq_j_^gh_

agZq_gb_ \ f_`^mgZjh^ghc dhgdmj_glghc [hjv[_ b km�
s_kl\_ggh \eby_l gZ nhjfbjh\Zgb_ \g_rg_c iheblbdb

b gZpbhgZevghc [_ahiZkghklb� Z lZd`_ \ agZqbl_evghc
kl_i_gb hij_^_ey_l mjh\_gv `bagb gZk_e_gby�
<hijhkZf memqr_gby dZq_kl\Z� dhgdmj_glhkihkh[�

ghklb ijh^mdpbb b mkem]� ^_eh\h]h kh\_jr_gkl\Z ij_^�
ijbylbc [ue ihk\ys_g ���c F_`^mgZjh^guc nhjmf

©>gb dZq_kl\Z \ Db_\_¶����ª� dhlhjuc ijhoh^be �±��
ghy[jy ���� ]h^Z� Nhjmf y\eyeky p_gljZevguf f_jhi�
jbylb_f ?\jhi_ckdhc g_^_eb dZq_kl\Z \ MdjZbg_� dh�
lhjZy ijhoh^beZ ih^ ^_\bahf ©DZq_kl\h q_j_a fgh]h�
h[jZab_ª�
Hj]Zgbah\Zeb b ijh\_eb Nhjmf MdjZbgkdZy Zkkhpb�

Zpby dZq_kl\Z �M:D�� MdjZbgkdbc khxa ijhfure_ggb�
dh\ b ij_^ijbgbfZl_e_c �MKII�� =hkm^Zjkl\_gguc dh�
fbl_l ih \hijhkZf l_ogbq_kdh]h j_]mebjh\Zgby b ihl�
j_[bl_evkdhc iheblbdb �=hkihlj_[klZg^Zjl MdjZbgu��
^jm]b_ ]hkm^Zjkl\_ggu_ b h[s_kl\_ggu_ hj]ZgbaZpbb�
< wlhf ]h^m \ jZ[hl_ NhjmfZ ijbgyeb mqZklb_ [he__

��� jmdh\h^bl_e_c b ki_pbZebklh\ \_^msbo hl_q_kl�
\_gguo ij_^ijbylbc b hj]ZgbaZpbc� dhlhju_ ij_^klZ\�
eyeb \k_ j_]bhgu b ijZdlbq_kdb \k_ hljZkeb wdhghfbdb

MdjZbgu� Z lZd`_ aZjm[_`gu_ iZjlg_ju�

Hkgh\ghc Zdp_gl \h \j_fy NhjmfZ [ue k^_eZg gZ

gZb[he__ kh\j_f_gguo ih^oh^Zo \ mijZ\e_gbb dZq_kl�
\hf� Hkh[_ggh ih^jh[gh [ueb jZkkfhlj_gu \hijhku

\g_^j_gby F_`^mgZjh^guo klZg^Zjlh\ ,62 k_jbb ����
b ,62 k_jbb ������ Fh^_eb kh\_jr_gkl\Z ?\jhi_ckdh�
]h nhg^Z mijZ\e_gby dZq_kl\hf �()40��
>ey mqZklgbdh\ NhjmfZ [meb ^hihegbl_evgh hj]Z�

gbah\Zgu�

• ij_^� b ihke_nhjmfgu_ rdheu�k_fbgZju�
• gZ emqrbo db_\kdbo ij_^ijbylbyo \u_a^gu_ k_�

fbgZju ih l_f_ ©Kh\j_f_gguc hiul mijZ\e_gby ij_^�
ijbylb_fª�

� ghy[jy ���� ]� gZ lhj`_kl\_gghc p_j_fhgbb hld�
julby NhjmfZ \uklmibeb jmdh\h^bl_eb p_gljZevguo

hj]Zgh\ bkihegbl_evghc \eZklb b \k_mdjZbgkdbo h[�
s_kl\_gguo hj]ZgbaZpbc� kj_^b dhlhjuo ij_ab^_gl

MKII� ij_^k_^Zl_ev N_^_jZpbb jZ[hlh^Zl_e_c MdjZ�
bgu DbgZo :� D�� aZf_klbl_ev ij_^k_^Zl_ey =hkihlj_[�
klZg^ZjlZ MdjZbgu L_ke_gdh B� G�� ij_^k_^Zl_ev =h�
km^Zjkl\_ggh]h dhfbl_lZ MdjZbgu ih \hijhkZf j_]m�
eylhjghc iheblbdb b ij_^ijbgbfZl_evkl\Z :\dk_glv_\

X� :�� ij_ab^_gl M:D DZeblZ I� Y�
=_g_jZevguc k_dj_lZjv ?\jhi_ckdhc hj]ZgbaZpbb

ih dZq_kl\m �(24� ;_jljZg >`hkebg ^_ Ghj_c ijbkeZe
mqZklgbdZf NhjmfZ¶���� ibkvfh�ijb\_lkl\b_� Hg hl�
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f_lbe� ©…]eZ\ghc ^\b`ms_c kbehc \g_^j_gby ih^oh�
^h\ _\jhi_ckdh]h dZq_kl\Z \ MdjZbg_ y\ey_lky MdjZ�
bgkdZy ZkkhpbZpby dZq_kl\Z� M:D y\ey_lky lZd`_ h^�
gbf ba eb^_jh\ h[s_kl\_ggh]h ^\b`_gby aZ dZq_kl\h

\ <hklhqghc ?\jhi_ \ p_ehf� DZd gZpbhgZevguc ij_^k�
lZ\bl_ev (24 \ MdjZbg_� M:D mki_rgh j_Zebam_l \ \Z�
r_c kljZg_ jy^ _\jhi_ckdbo ijh_dlh\�GZb[he__ \_khfuf
ba gbo _klv k_jlbnbdZpby b j_]bkljZpby i_jkhgZeZ \ kh�
hl\_lkl\bb k ?\jhi_ckdhc ko_fhc� K_]h^gy [he__ q_f ���
k_jlbnbdZlh\ (24 ih iylb d\ZebnbdZpbyf ihemqbeb hl

M:D mdjZbgkdb_ wdki_jlu� qlh ih^l\_j`^Z_l khhl\_lk�
l\b_ bo d\ZebnbdZpbb _\jhi_ckdbf lj_[h\Zgbyf� >jm]b�
fb ijbf_jZfb kh\f_klghc ^_yl_evghklb (24 b M:D y\�
eyxlky i_j_\h^ b ba^Zgb_ dZjfZgguo kijZ\hqgbdh\ ih

f_g_^`f_glm dZq_kl\Z �M:D aZgbfZ_l \_^ms__ f_klh \

?\jhi_ ih bo jZkijhkljZg_gbx�� nhjfbjh\Zgb_ ^_e_]Z�
pbc hl MdjZbgu ^ey mqZklby \ _`_]h^guo dhg]j_kkZo

(24 b l� i� Gh\uf kh\f_klguf ijh_dlhf M:D b (24
y\ey_lky ih^]hlh\dZ b ijh\_^_gb_ \ ���� ]� \ MdjZbg_
��c F_`^mgZjh^ghc dhgn_j_gpbb �^ey kljZg P_gljZev�
ghc b <hklhqghc ?\jhiu� ih \hijhkZf� dhlhju_ dZkZxlky
gZ]jZ^ ih dZq_kl\m� Fu hq_gv [eZ]h^Zjgu M:D aZ ^hk�
lb]gmlu_ j_amevlZlu b kqblZ_f wlm hj]ZgbaZpbx ^hdZaZ�
l_evkl\hf ihl_gpbZeZ mdjZbgkdhc wdhghfbdb ^ey bgl_]�
jZpbb \ ?\jhim…ª�
Ih[_^bl_e_c b eZmj_Zlh\ ��]h MdjZbgkdh]h gZpbh�

gZevgh]h dhgdmjkZ dZq_kl\Z iha^jZ\be \ k\h_f ibkvf_

]_g_jZevguc k_dj_lZjv ()40 :eZg ^_ >hffZjlbg� Hg
lZd`_ hlf_lbe� qlh ?\jhi_ckdh_ ijbagZgb_ klZeh [he__
^hklmiguf ^ey ij_^ijbylbc MdjZbgu [eZ]h^Zjy ^_y�
l_evghklb M:D� dhlhjZy y\ey_lky GZpbhgZevghc iZjl�
g_jkdhc hj]ZgbaZpb_c ()40 b j_Zebam_l jy^ _]h ijh�
_dlh\ \ MdjZbg_� M`_ �� mdjZbgkdbo ij_^ijbylbc±ih�
[_^bl_e_c MdjZbgkdh]h gZpbhgZevgh]h dhgdmjkZ dZq_k�
l\Z� ijbf_gyy Fh^_ev kh\_jr_gkl\Z ()40� ihemqbeb
ijhn_kkbhgZevgh_ ijbagZgb_ \ ?\jhi_� Lhevdh aZ ihk�
e_^gb_ ^\Z ]h^Z �� \_^msbo mdjZbgkdbo dhfiZgbc ih�
emqbeb k_jlbnbdZl ()40 ©IjbagZgby kh\_jr_gkl\Z \
?\jhi_ª �:HAL ©:]jh�Khxaª� Gh\hmdjZbgkdbc dhf[b�
gZl oe_[hijh^mdlh\� A:H ©W^_fª� Db_\kdbc aZ\h^ m]�
e_dbkehlu� @blhfbjkdbc fZkehaZ\h^� GZmqgh�ijhba�
\h^kl\_gguc p_glj ©LjZgkfZrª� ;hjsb\kdbc kibjlh�
\uc aZ\h^� <heqZgkdbc Z]j_]Zlgbc aZ\h^� H:H ©We_d�
ljhfZrª� QZiebgkdbc fZkehkujaZ\h^��<Z`ghc hkh[_g�
ghklvx y\ey_lky lh� qlh hp_gb\Zgb_ ��lb ba wlbo ij_^�

ijbylbc [ueh hkms_kl\e_gh g_ihkj_^kl\_ggh wdki_j�
lZfb M:D� dhlhju_ bf_xl iheghfhqb_ hl ()40…ª�
DmevfbgZpb_c NhjmfZ klZeZ lhj`_kl\_ggZy p_j_�

fhgby gZ]jZ`^_gby ijba_jh\ ��]h MdjZbgkdh]h gZpbh�
gZevgh]h dhgdmjkZ dZq_kl\Z b ij_a_glZpby ���]h Dhg�
dmjkZ�
Ih[_^bl_eb ��]h MdjZbgkdh]h gZpbhgZevgh]h

dhgdmjkZ dZq_kl\Z�

• \ ghfbgZpbb ©;hevrb_ ij_^ijbylbyª� H:H ©<he�
qZgkdbc Z]j_]Zlgbc aZ\h^ª �]� <heqZgkd� OZjvdh\kdZy
h[e��� H:H ©@blhfbjkdbc fZkehaZ\h^ª �]� @blhfbj�

• \ ghfbgZpbb ©FZeu_ b kj_^gb_ ij_^ijbylbyª�
H:H ©QZiebgkdbc fZkehkujaZ\h^ª �i]l� QZiebgdZ�
O_jkhgkdZy h[e��
EZmj_Zlu ��]h MdjZbgkdh]h gZpbhgZevgh]h dhg�

dmjkZ dZq_kl\Z�

• \ ghfbgZpbb ©;hevrb_ ij_^ijbylbyª� H:H ©We_d�
ljhfZrª �]� O_jkhg�� A:H ©GZmqgh�ijhba\h^kl\_gguc
p_glj ©LjZgkfZrª �]� Em]Zgkd�� Db_\kdbc dhee_dlb\guc
aZ\h^ [_aZedh]hevguo gZibldh\ ©JhkbgdZª �]�Db_\�� A:H
©WjeZgª �]� Ih^]hjh^gh_� >g_ijhi_ljh\kdZy h[e��� HHH
©:]jhnbjfZ ©IbkqZgkdZyª �]� OZjvdh\��

• \ ghfbgZpbb ©FZeu_ b kj_^gb_ ij_^ijbylbyª� =I
©;hjsb\kdbc kibjlh\uc aZ\h^ª �]� ;hjsb\� L_jgh�
ihevkdZy h[e��� >I ©QID�NZjfZª HHH ©QIDª �]� Q_j�
dZkku�� ijh^h\hevkl\_ggZy dhfiZgby ©Wdhijh^mdlª
�]� B\Zgh�NjZgdh\kd��
Jmdh\h^bl_eb ij_^ijbylbc� mqZkl\mxsbo \ MdjZbg�

kdhf gZpbhgZevghf dhgdmjk_ dZq_kl\Z hlf_qZeb _]h

qj_a\uqZcgmx ihe_aghklv� ij_klb`ghklv� \ukhdbc mjh�
\_gv hj]ZgbaZpbb� Z lZd`_ lh� qlh wlhl Dhgdmjk kh^_ck�
l\m_l kms_kl\_gghfm ih\ur_gbx ihablb\gh]h bfb^`Z

ij_^ijbylbc \ MdjZbg_ b aZ ]jZgbp_c�

�� ghy[jy khklhyehkv gZ]jZ`^_gb_ ih[_^bl_e_c dhg�

dmjkZ KFB ©Fbj dZq_kl\Z MdjZbgu� gZbemqrZy ijZd�

lbdZ ^ey mki_oZª� dhlhjuc _`_]h^gh ijh\h^bl MdjZ�

bgkdZy ZkkhpbZpby dZq_kl\Z� >biehfu �]jZfhlu� M:D�

Z lZd`_ p_ggu_ ih^Zjdb ihemqbeb �� emqrbo ij_^k�

lZ\bl_e_c KFB� dhlhju_ hk\_sZxl \hijhku mijZ\e_�

gby dZq_kl\hf� Kihgkhjhf wlh]h dhgdmjkZ \uklmibeZ

lhj]h\Zy fZjdZ ©GB<DBª�

BgnhjfZpbhggh_ khh[s_gb_ ih^]hlh\beZ

Ex^fbeZ <ZjrZ\kdZy
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�-�.$/"*!$*'0�1+*/2 "'"3))�+$,/#�**$#!$4$�$5$# �$6"!)7�

'# 5$/#$6$�!$��"#,"' #%�
��	�
�$+'75#7������4��
��**"���+#")!"

K �� ih �� hdly[jy H^_kkZ ijbgbfZeZ mqZklgbdh\ ��]h
f_`^mgZjh^gh]h gZmqgh�l_ogbq_kdh]h k_fbgZjZ ©;_ah�
iZkghklv wdkiemZlZpbb dhfij_kkhjgh]h b gZkhkgh]h

h[hjm^h\Zgby� ljm[hijh\h^ghc ZjfZlmjuª� Hj]ZgbaZ�
lhjZfb \uklmibeb H:H ©H^_kkdbc ijbihjlh\uc aZ�
\h^ª b HHH ©Ljbaª� ]� Kmfu�
Khmqj_^bl_eb k_fbgZjZ� Khxa obfbdh\ MdjZbgu� ]�

Db_\� :kkhpbZpby ijhfure_ggh]h ZjfZlmjhkljh_gby

MdjZbgu� ]� Db_\� BgnhjfZpbhggh_ h[_ki_q_gb_ ²
`mjgZeu� Dhfij_kkhjgZy l_ogbdZ b ig_\fZlbdZ� Obfb�
q_kdZy l_ogbdZ� Obfbq_kdh_ b g_nl_]Zah\h_ fZrbghk�
ljh_gb_� ]� Fhkd\Z� Jhkkby� :jfZlmjhkljh_gb_� ]� K��
I_l_j[mj]� Jhkkby� Ljm[hijh\h^gZy ZjfZlmjZ b h[hjm�
^h\Zgb_� ]� Fbgkd� ;_eZjmkv� L_ogbq_kdZy ^bZ]ghklbdZ
b g_jZajmrZxsbc dhgljhev� ]� Db_\� Fbj l_ogbdb b

l_ogheh]bc� ]� OZjvdh\�

± * ± * ± * ±
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