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Oe_[�dZd�ijh^mdl�ih\k_^g_\gh]h�kijhkZ�y\ey_lky�bklhqgbdhf�\blZfbgh\�]jmiiu�
<��<�j_amevlZl_�m\_ebq_gby�h[t_fh\�\ujZ[hldb�ba^_ebc�ba�ir_gbqghc�fmdb�i_j\h]h�b�
\ukr_]h� khjlh\� aZ� i_jbh^� k� ����� ]�� dhebq_kl\h� \blZfbgh\�� ihemqZ_fuo� ijb�
ihlj_[e_gbb�oe_[Z��kgbabehkv�\���jZaZ� 

K� p_evx� ghjfZebaZpbb� kh^_j`Zgby� \blZfbgh\� \� oe_[h[mehqguo� ba^_ebyo�
fZkkh\h]h� kijhkZ� jZajZ[hlZgu� ghjfu� \\_^_gby� \blZfbgh\� �B1��<2, B6, PP�� k� mq_lhf�
mklZgh\e_ggh]h�mjh\gy�bo�l_ogheh]bq_kdbo�ihl_jv� 

 
Hkgh\gu_�imlb�\blZfbgbaZpbb�fZkkh\uo�khjlh\�oe_[h[mehqguo�ba^_ebc 

-� gZ� f_evaZ\h^Zo� \� k\yab� k� [hevrbfb� h[t_fZfb� ijhba\h^kl\Z� fmdb� b�
f_oZgbaZpb_c� ijhp_kkZ� ^habjh\Zgby� \blZfbgh\�� <� =HKL� �����-��� baf�� �� ©FmdZ�
ir_gbqgZy�oe_[hi_dZjgZyª�\\_^_gu�dhebq_kl\Z�\blZfbgh\�— Bl, B2��33�gZ�����d]�fmdb�
^ey�ijhba\h^kl\Z�\blZfbgbabjh\Zgghc�fmdb� 

-�\blZfbgbaZpby�oe_[h[mehqguo�ba^_ebc�g_ihkj_^kl\_ggh�gZ�oe_[haZ\h^Zo� 
<� gZklhys__� \j_fy� jZa\blb_� ihemqbeh� gZmqgh_� gZijZ\e_gb_� bkke_^h\Zgbc� ih�

kha^Zgbx� ^b_lbq_kdbo� oe_[h[mehqguo� ba^_ebc� ^ey� ijhnbeZdlbq_kdh]h� b� e_q_[gh]h�
iblZgby� 

Kha^Zgb_� [hevrhc� b� jZaghh[jZaghc� ]jmiiu� oe_[h[mehqguo� ba^_ebc�
ijhnbeZdlbq_kdh]h� gZagZq_gby� ^ey� kgb`_gby� jbkdZ� aZ[he_\Zgby� gZb[he__�
jZkijhkljZg_ggufb�\b^Zfb�[he_ag_c��]bi_jlhgby��Zl_jhkde_jha��k_j^_qghkhkm^bklu_��
h`bj_gb_�b�^jm]b_���ih\ur_gby�bffmgbl_lZ��aZsblu�hj]ZgbafZ�hl�\ha^_ckl\by�kj_^u��
\dexqZ_l�jZajZ[hldm�ba^_ebc�ih�ke_^mxsbf�ijbhjbl_lguf�gZijZ\e_gbyf� 

-� ^ey� jZaebqguo� \hajZklguo� ]jmii�� gZijbf_j�� ^ey� ^_l_c� —� k� dZevpb_f��
dZevpbckh^_j`Zsbfb� ijh^mdlZfb�� \blZfbgZfb�� \blZfbggh-fbg_jZevgufb�
ij_iZjZlZfb��[_edh\ufb� h[h]Zlbl_eyfb�� ir_gbqgufb� aZjh^ur_\ufb� oehivyfb��^ey�
ex^_c� kj_^g_]h� \hajZklZ� k� ibs_\ufb� \hehdgZfb� —� k� hljm[yfb�� ba� fmdb�
p_evghkfhehlh]h�a_jgZ� 

-� ^ey� ex^_c�� aZgyluo� ly`_euf� ljm^hf�� k� ih\ur_gguf� kh^_j`Zgb_f� [_edZ� b�
\blZfbgh\��\blZfbggh-fbg_jZevguo�ij_fbdkh\��B1, B2, B6��33��KZ�� 

-� ^ey� gZk_e_gby� ahg� wdheh]bq_kdh]h� g_[eZ]hihemqby� k� jZaebqgufb� \b^Zfb�
aZ]jyag_gbc� �bg^mkljbZevgufb�� obfbq_kdbfb�� jZ^bhZdlb\gufb� b� ^jm]bfb��� k�
bkihevah\Zgb_f� jZ^bhijhl_dlhjguo� dhfihg_glh\�� ^_lhdkbdZglh\� —� [_lZ-dZjhlbgZ��
fbdjhdjbklZeebq_kdhc� p_eexehau�� i_dlbgkh-^_j`Zsbo� ijh^mdlh\�� fhj_ijh^mdlh\�
�ihjhrhd�fhjkdhc�dZimklu���dZevpby��ch^kh^_j`Zsbo�ij_iZjZlh\��\�l�q��ch^bjh\Zgghc�
ih\Zj_gghc� kheb��� k_fyg� evgZ�� \blZfbggh-fbg_jZevguo� ij_fbdkh\� b�
\blZfbgkh^_j`Zsbo�ijh^mdlh\��:gZeba�kljmdlmju�Zkkhjlbf_glZ�\�Jhkkbb�ihdZaZe��qlh�
\� ahgZo� wdheh]bq_kdh]h� g_[eZ]hihemqby� \ujZ[Zlu\Z_lky� ��-���� hl� h[s_]h� h[t_fZ�
oe_[h[mehqguo� ba^_ebc� �l�_�� ���-���� feg�� l��� Ijb� wlhf� ^hey� ba^_ebc� ^ey�
ijhnbeZdlbq_kdh]h�iblZgby�^he`gZ�khklZ\eylv���-45%. 

Hkh[mx� ]jmiim� khklZ\ey_l� ^b_lbq_kdZy� ijh^mdpby� ^ey� e_q_[gh]h� iblZgby��
dhlhjZy� \� hkgh\ghf� hlebqZ_lky� gZijZ\e_ggh� baf_g_gguf� obfbq_kdbf� khklZ\hf��



khhl\_lkl\mxsbf� ihlj_[ghklyf� [hevgh]h� hj]ZgbafZ� —� k� ihgb`_gguf� kh^_j`Zgb_f�
m]e_\h^h\��[_edh\��ih\ur_gguf�kh^_j`Zgb_f�ibs_\uo�\hehdhg��ch^Z��[_kkhe_\u_�k�
^h[Z\e_gb_f� e_pblbgZ�� kh_\uo� ijh^mdlh\�� k� ih^keZklbl_eyfb�� fbdjhgmljb_glZfb�
�\blZfbgu��fbdjh�-�b�fZdjhwe_f_glu�� 

Ijbhjbl_lgufb��gZijZ\e_gbyfb��\��h[eZklb�jZpbhgZebaZpbb�Zkkhjlbf_glZ�oe_[Z�
y\eyxlky� l_g^_gpbb� jZa\blby� j_]bhgZevguo� Zki_dlh\� nhjfbjh\Zgby� kljmdlmju�
iblZgby� b�� khhl\_lkl\_ggh�� Zkkhjlbf_glZ� oe_[h[mehqguo� ba^_ebc� \h� \aZbfhk\yab� k�
nmgdpbhgbjmxs_c�\�Jhkkbb�kbkl_fhc�fhgblhjbg]Z�aZ�iblZgb_f�b�ibs_\uf�klZlmkhf�
gZk_e_gby� JN�� LZd� dZd� \blZfbgguc� ^_nbpbl� oZjZdl_j_g� ^ey� \k_o� [_a� bkdexq_gby�
j_]bhgh\� Jhkkbb�� lh� fh`gh� j_dhf_g^h\Zlv� h[h]ZsZlv� \blZfbgZfb� �B1�� <2, B6, PP, 
nheb_\Zy�dbkehlZ��oe_[h[mehqgu_�ba^_eby�ih\k_f_klgh� 

LZd�� gZijbf_j�� ^ey� jZpbhgZ� iblZgby� gZk_e_gby� Ydmlbb-KZoZ� oZjZdl_jguf�
y\eyxlky� gbadb_� mjh\gb� \blZfbgh\�� \� hkh[_gghklb� \blZfbgZ� K�� Z� lZd`_� ibs_\uo�
\hehdhg��fbdjh-�b�fZdjhwe_f_glh\� 

<� jZpbhg_� gZk_e_gby� jZchgh\� DjZcg_]h� K_\_jZ� hlf_qZ_lky� ^_nbpbl�
iheghp_gguo�[_edh\� �������`bjh\� �������\blZfbgh\��K� �������:� ������� ]jmiiu�<� ���-
������ Hlf_qZ_lky� lZd`_� g_^hklZlhqghklv� kh^_j`Zgby� dZevpby�� nhknhjZ� b� ch^Z��
IheblbdZ� \�h[eZklb�f_^bpbgkdbo�ijh[e_f�iblZgby�K_\_jhaZiZ^gh]h�j_]bhgZ�Jhkkbb�
k\yaZgZ�k�jZa\blb_f�ibs_\uo�ijh^mdlh\��ihdju\Zxsbo�^_nbpbl�[_edh\��\blZfbgh\�K��
]jmiiu�<��A, D��Z�lZd`_�dZevpby��nhknhjZ��`_e_aZ��nlhjZ� 

JZpbhgu� iblZgby� p_gljZevguo� h[eZkl_c� Jhkkbb�� K\_j^eh\kdhc� h[eZklb��
:elZckdh]h�djZy��:joZg]_evkdZ�h[_^g_gu�\blZfbgZfb��dZevpb_f��n_jf_glhf��k_e_ghf� 

Ijb� kha^Zgbb� Zkkhjlbf_glZ� ^b_lbq_kdbo� oe_[h[mehqguo� ba^_ebc� \Z`guf�
f_lh^heh]bq_kdbf� Zki_dlhf� y\ey_lky� hilbfbaZpby� khklZ\Z� j_p_ilmju��
h[_ki_qb\Zxs_]h�gZb[hevr__� m^h\e_l\hj_gb_�f_^bdh-[bheh]bq_kdbf� lj_[h\Zgbyf� d�
lZdbf�ijh^mdlZf� 

Ijb� ijbf_g_gbb� ih^keZklbl_e_c� �keZ^hklv� ^b_lbq_kdZy� b� ^jm]b_�� ^ey�
hilbfbaZpbb� khklZ\Z� j_p_ilmj� oe_[h[mehqguo� ba^_ebc� p_e_khh[jZaguf� y\ey_lky�
\\_^_gb_� lZd`_� ibs_\uo� \hehdhg� �hljm[b� ir_gbqgu_� ^b_lbq_kdb_�� beb�
[_ehdkh^_j`Zsbo� ijh^mdlh\� �kh_\Zy� fmdZ� b� ^jm]b_��� \� dhfie_dk_� k� \blZfbggh-
fbg_jZevgufb� ij_fbdkZfb�� dZd� gZb[he__� khhl\_lkl\mxsbo� ihlj_[ghklyf� hj]ZgbafZ�
ijb� gZjmr_gbyo� h[f_gZ� \_s_kl\�� ^bZ[_l_�� Z� lZd`_� h[eZ^Zxsbo� [bhaZsblgufb�
k\hckl\Zfb� 

Bkke_^h\Zgbyfb� mklZgh\e_gZ� wnn_dlb\ghklv� ijbf_g_gby� \blZfbgh\�� fbdjh-� b�
fZdjhwe_f_glh\�b�^jm]bo�^h[Z\hd�\�\b^_�dhfihablguo�kf_k_c��LZd��^ey�oe_[h[mehqguo�
b� fmqguo� dhg^bl_jkdbo� ba^_ebc� jZajZ[hlZgu� \blZfbggh-fbg_jZevgu_� ij_fbdku�
Jh\bnZjbg�� kh^_j`Zsb_� \blZfbgu� <1, B2, PP��nheb_\mx� dbkehlm� b� `_e_ah� �nbjfZ�
OhnnfZgg-Ey�Jhr��R\_cpZjby��� kf_kb� \blZfbggh-fbg_jZevguo� ij_iZjZlh\� b� kmohc�
de_cdh\bgu��=hkGBBOI��b�^jm]b_� 

Kha^Zgb_� dhfihablguo� kf_k_c� ^ey� ^b_lbq_kdbo� ba^_ebc� bf__l� [hevrh_�
ijZdlbq_kdh_� agZq_gb_�� dZd� h[_ki_qb\Zxs__� hi_jZlb\ghklv� ijb� \ujZ[hld_�
oe_[h[mehqguo�ba^_ebc�k�bo�bkihevah\Zgb_f� 

Dhfihablgu_� kf_kb� jZajZ[Zlu\Zxlky� g_� lhevdh� ^ey� oe_[h[mehqguo� ba^_ebc�
khhl\_lkl\mxs_c� j_p_ilmju�� gh� b� \� \b^_� ]hlh\uo� �l�_�� kh^_j`Zsbo� \_kv� gZ[hj 
dhfihg_glh\�� \dexqZy� fmdm�� khev� b� l�i��� d� bkihevah\Zgbx� \� e_q_[guo� mqj_`^_gbyo��
ijhnbeZdlhjbyo��^hfZrgbo�mkeh\byo��^ey�ijb]hlh\e_gby�^b_lbq_kdbo�ba^_ebc� 

Ijh[e_fZ� \blZfbgbaZpbb� ibs_\uo� ijh^mdlh\� ihlj_[h\ZeZ� j_r_gby� lZdbo�
\hijhkh\� dZd� \u[hj� klZ^bb� ijhba\h^kl\_ggh]h� ijhp_kkZ� \\_^_gby� \blZfbgh\��
jZajZ[hldZ� wnn_dlb\guo� kihkh[h\� hkms_kl\e_gby� \blZfbgbaZpbb�� h[_ki_qb\Zxsbo�
kgb`_gb_�mjh\gy�bo�l_ogheh]bq_kdbo�ihl_jv� 

Ijbf_jhf� y\ey_lky� jZajZ[hlZggZy� \� =hkGBBOI� l_ogheh]by� ijbf_g_gby�
\blZfbgh\�� dhlhjZy� \dexqZ_l� ijb]hlh\e_gb_� ihemnZ[jbdZlZ� ba� jZkl\hjZ� \blZfbgh\�



B1, B��b�33�\�fhehqghc�ku\hjhld_��ir_gbqghc�fmdb�b�jZklbl_evgh]h�fZkeZ��\ayluo�\�
hij_^_e_gguo� khhlghr_gbyo�� Ijbkmlkl\b_� \� ihemnZ[jbdZl_� fhehqghc� ku\hjhldb�
h[_ki_qb\Z_l� jZkl\hj_gb_� \blZfbgghc� kf_kb�� ir_gbqgZy� fmdZ� \uihegy_l� jhev�
Z^khj[_glZ�� jZklbl_evgh_� fZkeh�� dZd� bklhqgbd� g_gZkus_gguo� `bjguo� dbkehl��
y\ey_lky� Zglbhdbkebl_e_f� b�� l_f� kZfuf�� ij_^hl\jZsZ_l� jZajmr_gb_� \blZfbgh\� \�
ihemnZ[jbdZl_�b�l_kl_�\�i_jbh^�aZf_kZ�b�[jh`_gby� 

Ijbf_g_gb_� lZdhc� l_ogheh]bb� bkihevah\Zgby� \blZfbgh\� ijb\h^bl� d� kgb`_gbx�
mjh\gy�bo�ihl_jv�\�ijhp_kk_�ijhba\h^kl\Z�oe_[Z�b�memqr_gbx�dZq_kl\Z�ijh^mdpbb� 

Ih\ur_gb_� wnn_dlb\ghklb� \blZfbgbaZpbb� h[mkeh\e_gh� lZd`_� ©mklhcqb\hklvxª�
\blZfbgh\�d�\ebygbx�jZaebqguo�nZdlhjh\�\�l_ogheh]bq_kdhf�ijhp_kk_�ijb]hlh\e_gby�
oe_[Z��Ihwlhfm� ijZdlbq_kdh_� agZq_gb_� bf_xl� bkke_^h\Zgby� l_ogheh]bq_kdbo� ihl_jv�
\blZfbgh\� jZaebqguo� nbjf-ijhba\h^bl_e_c�� Mqblu\Zy� gh\_crb_� l_ogheh]bb�
ijhba\h^kl\Z� \blZfbgh\� nbjfu� OhnnfZgg-Ey� Jhr� �R\_cpZjby��� b� bkke_^h\Zgby�
l_ogheh]bq_kdbo�ihl_jv�� \blZfbggu_� kf_kb�^Zgghc� dhfiZgbb� ke_^m_l�jZkkfZljb\Zlv�
dZd�gZb[he__�ijb_fe_fu_�^ey�p_e_c�oe_[hi_q_gby� 

>ey� j_r_gby� ijh[e_fu� jZa\blby� Zkkhjlbf_glZ� oe_[h[mehqguo� ba^_ebc� \�
wdhghfbq_kdb� g_[eZ]hijbylguo� j_]bhgZo� �k� ih\ur_gguf� jZ^bZpbhgguf� nhghf��
jZajZ[hlZgu�khjlZ�ba^_ebc�k�[_lZ-dZjhlbghf� 

;_lZ-dZjhlbg� �ijh\blZfbg� :�� kihkh[kl\m_l� ih\ur_gbx� g_ki_pbnbq_kdh]h�
bffmgbl_lZ�hj]ZgbafZ�d�jZaebqguf�aZ[he_\Zgbyf��mf_gvrZ_l�\_jhylghklv�ihy\e_gby�
hl^Ze_gguo� hljbpZl_evguo� ihke_^kl\bc� ^_ckl\by� jZ^bZpbb�� \� l�q�� hgdheh]bq_kdbo�
aZ[he_\Zgbc�� >ey� oe_[h[mehqguo� ba^_ebc� bkihevam_lky� dZd� ijbjh^guc� dZjhlbg�
�dhgp_gljZl�fhjdh\b��lud\u��rbih\gbdZ��h[e_ibob�b�
^jm]b_��� lZd� b� dZjhlbg�� ijhba\h^bfuc�
ijhfure_gguf� kihkh[hf� —� iml_f� fbd-
jh[bheh]bq_kdh]h�beb�obfbq_kdh]h�kbgl_aZ��<�����]�
jZajZ[hlZgguo� oe_[guo� ba^_ebc� �[medZ� mlj_ggyy��
[Zlhg� k� dZjhlbghf�� oe_[� yglZjguc�� lhklu� ^ey�
^_lkdh]h�iblZgby� -ijhklu_��k^h[gu_�k�dZjhlbghf�b�
^jm]b_�� kh^_j`blky� g_�f_g__� ��f]� �[_lZ-dZjhlbgZ��
qlh� khklZ\ey_l� hdheh� ����� j_dhf_g^m_fhc�
kmlhqghc�^hau�_]h�ihlj_[e_gby� 

RbjhdZy� Zijh[Zpby�� ijh\_^_ggZy� \� jZfdZo�
ijh]jZffu� ©Gb\Z-Q_jgh[uevª� \� Hjeh\kdhc�
h[eZklb��ihdZaZeZ��qlh�^_lb��ihemqZ\rb_�\�^_lkdhf�
kZ^m� _`_^g_\gh� [medm� mlj_ggxx� k� dZjhlbghf� \�
l_q_gb_�^\mo�f_kyp_\��[he_eb�\�^\Z�jZaZ�j_`_��q_f�
^_lb��dhlhjuf�^Z\Zeb�ZgZeh]bqgu_�[mehqdb��gh�[_a�
[_lZ-dZjhlbgZ�� Wlh� jZkkfZljb\Z_lky� dZd�
hij_^_e_ggh_� \hkklZgh\e_gb_� bffmgguo� j_Zdpbc��
dhlhju_�� dZd� ba\_klgh�� kms_kl\_ggh� kgb`Zxlky� \�
mkeh\byo�ih\ur_gghc�jZ^bZpbb� 

H^gbf� ba� wnn_dlb\guo� iml_c� h[h]Zs_gby� oe_[h[mehqguo� ba^_ebc�
fbdjhgmljb_glZfb� y\ey_lky� bkihevah\Zgb_� jZklbl_evguo� ihemnmgdpbhgZevguo�
^h[Z\hd� —� ir_gbqguo� aZjh^ur_\uo� oehiv_\�� ir_gbqguo� hljm[_c�� jZklbl_evguo�
ihjhrdh\� 

JZajZ[hlZggu_� gZ� hkgh\_� \ur_baeh`_gguo� iheh`_gbc� l_ogheh]bb� b� j_p_ilmju�
\blZfbgbabjh\Zgguo� oe_[h[mehqguo� ba^_ebc� \dexq_gu� \� ih^]hlZ\eb\Z_fuc� \�
gZklhys__� \j_fy� =hkGBB� oe_[hi_dZjghc� ijhfure_gghklb� ©K[hjgbd� j_p_ilmj� b�
l_ogheh]bq_kdbo� bgkljmdpbc� ih� ijb]hlh\e_gbx� \blZfbgbabjh\Zgguo� oe_[h[mehqguo�
ba^_ebcª� 

 


