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VI\QWVIT�MKWVWUa�_PQKP�IZM�ÅVIVKML��<PM�UWLMT�I[[]UM[�\PI\�PQOPTa�/0/�QV\MV[Q^M�KWU-
XIVQM[�KIZZa�I�PQOP�\ZIV[Q\QWV�ZQ[S��Q�M��\PMa�UIa�QVK]Z�[QOVQÅKIV\�TW[[M[�QV�\PM�\ZIV[Q\QWV�\W�I�
[][\IQVIJTM�MKWVWUa�LMXMVLQVO�WV�\PM�M^WT]\QWV�WN �KTQUI\M�XWTQKa�IVL�ZMO]TI\QWV��*I[ML�WV�
\PM�IVITa[Q[��Ja�JITIVKM�[PMM\�\W\IT�����XMZ�KMV\�WN �\PM�JIVSQVO�[MK\WZ�PI[�UWZM�\PIV����XMZ�
KMV\�M`XW[]ZM�\W�\PM�UW[\�XWTT]\QVO�[MK\WZ[�_Q\PQV�Q\[�KWZXWZI\M�TWIV�XWZ\NWTQW��<PQ[�ZI\QW�Q[�
PQOP�MVW]OP�\W�ZM[]T\�QV�[QOVQÅKIV\�TW[[M[�NWZ�KZMLQ\�QV[\Q\]\QWV[�QV�\PM�M^MV\�WN �I�[]LLMV�OZMMV�
\ZIV[Q\QWV��.MRM[��������

<PM�KTQUI\M�ZQ[S�M`XW[]ZM�WN �\PM�ÅVIVKQIT� QV\MZUMLQIZa�[a[\MU�KIV�JM�ZML]KML�Ja�QVK-
ZMI[QVO�\PM�ÅVIVKQVO�WN �OZMMV�QV^M[\UMV\[�IVL�XPI[QVO�W]\�\PM�ÅVIVKQVO�WN �]V[][\IQVIJTM�
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MV\�IVL�LaVIUQKITTa�MUMZOQVO�[MK\WZ��IVL�KWV\ZQJ]\M[�\W�IKPQM^QVO�0]VOIZa¼[�KTQUI\M�XWTQKa�
WJRMK\Q^M[��<PM� QVKZMI[M� QV� \PM� [PIZM�WN � ZMVM_IJTM�MVMZOa�Ja������� [M\�Ja� \PM�0]VOIZQIV�
[\I\M��NWZM[MM[�I�TIZOM�M`XIV[QWV�WN �XPW\W^WT\IQK�[WTIZ�XW_MZ�KIXIKQ\a��<PM�M`XMK\ML�KIXIKQ\a�
M`XIV[QWV�WN �[WTIZ�XW_MZ�XTIV\[�KIV�JM�KW]XTML�_Q\P�I�\W\IT�VM_�QV^M[\UMV\�WN �IZW]VL�0=.�
������JQTTQWV��\PM�ÅVIVKQVO�ZMY]QZMUMV\[�WN �_PQKP�KW]TL�UMIV�]X�\W�0=.�������JQTTQWV�QV�
VM_�TMVLQVO�Ja�\PM�\IZOM\�LMKILM��1\�KIV�\PMZMNWZM�JM�[MMV�\PI\�\PM�VMML�NWZ�QV^M[\UMV\�QV�
\PM�OZMMV�MKWVWUa�\ZIV[Q\QWV�Q[�^MZa�PQOP��M[XMKQITTa�QV�\PM�MVMZOa�[MK\WZ��_PQKP�IT[W�WٺMZ[�I�
J][QVM[[�WXXWZ\]VQ\a�NWZ�\PM�ÅVIVKQIT�[MK\WZ��56*������J��

6M^MZ\PMTM[[�� \PM�XMVM\ZI\QWV�WN �ÅVIVKQVO� NWZ� [][\IQVIJQTQ\a�IVL� \PM� ZIVOM�WN �ÅVIVKQIT�
XZWL]K\[�Q[�TW_�QV�0]VOIZa��9]IV\QÅML�\PZW]OP�I�NM_�M`IUXTM[��IKKWZLQVO�\W�\PM�56*�LI-
\IJI[M�� \PM� [PIZM�WN � OZMMV�JWVL[� Q[[]ML�Ja�VWV�ÅVIVKQIT� MV\MZXZQ[M[�_I[����XMZ� KMV\�� \PM�
OZMMV�[PIZM�WN �OW^MZVUMV\�LMJ\�[MK]ZQ\QM[�_I[���!�XMZ�KMV\��_PQTM�\PM�[PIZM�WN �[][\IQVIJTM�
QV^M[\UMV\[�_I[�IXXZW`QUI\MTa�����XMZ�KMV\�QV�������/Q^MV�\PM�VW^MT\a�WN �\PM�XZWL]K\[��LI\I�
KWTTMK\QWV�IVL�ZMXWZ\QVO�UM\PWLWTWOa�NWZ�\PM�TQ[\ML�ÅVIVKQIT�QV[\Z]UMV\[�Q[�VW\�[\IVLIZLQ[ML�
IVL�Q\�Q[�LQٻK]T\�\W�IOOZMOI\M�\PM�XW[Q\Q^M�QUXIK\�WN �\PM�XZWL]K\[�I\�\PM�XWZ\NWTQW�TM^MT��56*��
����I��

.WZ�TWIV[��\PQ[�ZI\QW�Q[�LQٻK]T\�\W�M[\QUI\M��<PM�N]VLIUMV\IT�XZWJTMU�Q[��NWZ�M`IUXTM��\PM�
Y]IV\QÅKI\QWV�WN �\PM�OZMMV�[\WKS�WN �KWZXWZI\M�TWIV[��<PM�LQٻK]T\a�[\MU[�NZWU�\PM�TIKS�WN �
I�]VQNWZU�OZMMV�LMÅVQ\QWV#�\PMZMNWZM��Q\�Q[�WVTa�XW[[QJTM�\W�M[\QUI\M�\PM�XZWXWZ\QWV�WN �TWIV[�
LQ[J]Z[ML�NWZ�OZMMV�X]ZXW[M[�QV�0]VOIZa��,]M�\W�\PM[M�TQUQ\I\QWV[��I�UWZM�ZMTQIJTM�M[\QUI\M�
KIV�WVTa�JM�OQ^MV�NWZ�TWIV[�ZMTI\ML�\W�MVMZOa�XZWL]K\QWV��_PMZM�\PM�[WTIZ�XW_MZ�XTIV\�TWIV�
XWZ\NWTQW� Q[�����XMZ�KMV\�WN �\PM�\W\IT�LWUM[\QK�KWZXWZI\M� TWIV�XWZ\NWTQW��IKKWZLQVO�\W�56*�
KITK]TI\QWV[��56*������I��

/ZMMV�ZM\IQT�TMVLQVO�UIa�IT[W�ZMXZM[MV\�I�[QOVQÅKIV\�J][QVM[[�WXXWZ\]VQ\a�NWZ�\PM�ÅVIVKQIT�
[MK\WZ��I[�!��XMZ�KMV\�WN �0]VOIZa¼[�PW][QVO�[\WKS�Q[�KWV[QLMZML�\W�JM�MVMZOa�QVMٻKQMV\��_PQKP�
Q[�TQVSML�\W�[QOVQÅKIV\�KIZJWV�MUQ[[QWV[��56*������I���<PM�]X\ISM�WN �OZMMV�PW][QVO�TWIV[��
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IVL�_Q\P�\PQ[�\PM�MVMZOa�]XOZILQVO�WN �ZM[QLMV\QIT�ZMIT�M[\I\M��Q[�N]Z\PMZ�PIUXMZML�Ja�\PM�TM^MT�
of  information and income situation of  Hungarian society. A study by the Hungarian Energy 
KQMVKa�1V[\Q\]\M��������PQOPTQOP\[�\PI\�·�IT\PW]OP�\PM�ZI\M�WNٻ- �ZMVW^I\QWV�Q[�ZMTI\Q^MTa�PQOP�
QV�0]VOIZa�·� \PM�LMX\P�WN � ZMVW^I\QWV� Q[� TW_��IVL� \P][�LWM[�VW\�JZQVO� \PM�LM[QZML�MVMZOa�
MٻKQMVKa�QUXZW^MUMV\[��0W][MPWTL[�\PI\�ZMVW^I\M�IZM�VW\�[]ٻKQMV\Ta� QVNWZUML�IJW]\�\PM�
TWVO�\MZU� JMVMÅ\[� WN � MVMZOa� MٻKQMVKa�� IVL� \PMZMNWZM� \PMa� ]VLMZ\ISM� MI[a� IVL� WN � KW]Z[M�
TW_�QV^M[\UMV\�ZMVW^I\QWV[�ZM[]T\QVO� QV�I�¹TWKS�QVº��MٺMK\� �5-01���������0W_M^MZ�� QV^M[\-
UMV\[�QV�ZMVM_IJTM�MVMZOa�IVL�IXXZWXZQI\M�MVMZOa�MٻKQMVKa�QV�ZM[QLMV\QIT�J]QTLQVO[�KW]TL�
UISM�I�[QOVQÅKIV\�KWV\ZQJ]\QWV�\W�KTQUI\M�KPIVOM�UQ\QOI\QWV��IVL�\PMQZ�ÅVIVKQVO�KW]TL�IT[W�
XZW^QLM�KZMLQ\�QV[\Q\]\QWV[�_Q\P�I�UWZM�[\IJTM�ZM\IQT�TWIV�XWZ\NWTQW��56*������I��

;]UUIZQ[QVO�\PM�[Q\]I\QWV�QV�0]VOIZa��\PM�TM^MT�WN �XZMXIZMLVM[[�WN �0]VOIZQIV�ÅVIVKQIT�
QV[\Q\]\QWV[�Q[�TW_��\PMQZ�M`XW[]ZM�\W�KTQUI\M�ZQ[S�Q[�[]J[\IV\QIT��IVL�\PQ[�Q[�ZMQVNWZKML�Ja�\PM�TW_�
TM^MT�WN �[][\IQVIJTM�ÅVIVKM�IVL�ÅVIVKQIT�XZWL]K\[��_PQKP�Q[�N]Z\PMZ�M`IKMZJI\ML�Ja�\PM�TIKS�
WN �LMKQ[QWV�UISMZ[�IVL�ÅVIVKQIT�XZWNM[[QWVIT[�_Q\P�M`XMZ\Q[M�QV�[][\IQVIJQTQ\a�Q[[]M[�IVL�\PM�
TW_�TM^MT�WN �X]JTQK�I_IZMVM[[��1N �\PMZM�Q[�VW�KPIVOM�QV�\PM�XMZQWL�IPMIL��\PM�[a[\MUQK�ZQ[S[�
TQ[\ML�IJW^M�_QTT�QV\MV[QNa��_PQKP�_QTT�PI^M�I�[QOVQÅKIV\�QUXIK\�WV�\PM�[\IJQTQ\a�WN �\PM�LWUM[\QK�
ÅVIVKQIT�[a[\MU�

Th e Gr e e n pro G r a M M e o f T h e MaG ya r ne M z e T I  ba n k

:M[XWVLQVO�\W�\PM�OTWJIT�MV^QZWVUMV\IT�KPITTMVOM��\PM�5IOaIZ�6MUbM\Q�*IVS�TI]VKPML�Q\[�/ZMMV�
8ZWOZIUUM�QV����!��_Q\P�\PM�JI[QK�WJRMK\Q^M�WN �QUXZW^QVO�\PM�MV^QZWVUMV\IT�[][\IQVIJQTQ\a�WN �\PM�
LWUM[\QK�ÅVIVKQIT�[a[\MU��=VLMZ�\PM�XZWOZIUUM��\PM�KMV\ZIT�JIVS��QV�IKKWZLIVKM�_Q\P�Q\[�[\I\]-
\WZa�UIVLI\M��¹[]XXWZ\[�\PM�UIQV\MVIVKM�WN �\PM�[\IJQTQ\a�WN �\PM�ÅVIVKQIT�QV\MZUMLQIZa�[a[\MU��
\PM�MVPIVKMUMV\�WN �Q\[�ZM[QTQMVKM��Q\[�[][\IQVIJTM�KWV\ZQJ]\QWV�\W�MKWVWUQK�OZW_\P��N]Z\PMZUWZM�
\PM�MKWVWUQK�XWTQKa�WN �\PM�OW^MZVUMV\�][QVO�\PM�QV[\Z]UMV\[�I\�Q\[�LQ[XW[ITº��56*�����!I"���

<PM�8ZWOZIUUM�Q[�J]QT\�IZW]VL�\PZMM�XQTTIZ[��\PM�UW[\�QUXWZ\IV\�WN �_PQKP�IZM�\PM�UMI-
[]ZM[�IٺMK\QVO�\PM�ÅVIVKQIT�[a[\MU��<PM[M�UMI[]ZM[�IZM�KWUXTMUMV\ML�Ja�XZWOZIUUM�Q\MU[�
WV�[WKQIT�IVL�QV\MZVI\QWVIT�ZMTI\QWV[�IVL�IK\Q^Q\QM[�\W�OZMMV�\PM�56*¼[�W_V�WXMZI\QWVIT�IK-
\Q^Q\QM[��_PQKP�IT[W�PI^M�I�UIRWZ�QUXIK\�WV�\PM�LM^MTWXUMV\�WN �[][\IQVIJTM�ÅVIVKM��56*��
���!I���;QVKM�Q\[� TI]VKP�QV����!��\PM�KMV\ZIT�JIVS�PI[�ITZMILa�\ISMV�I�V]UJMZ�WN �[\MX[�\W�
UISM�\PM�ÅVIVKQIT�[a[\MU�UWZM�[][\IQVIJTM��1V�ILLQ\QWV��QV�)]O][\�������\PM�0]VOIZQIV�XIZ-
TQIUMV\�Q[[]ML�\PM�56*�I�[][\IQVIJQTQ\a�UIVLI\M�\PZW]OP�IV�IUMVLUMV\�\W�\PM�TI_��IVL�\P][�
KTQUI\M�IVL�MV^QZWVUMV\IT�I[XMK\[�UIa�XTIa�I�UWZM�PQOP�XZWÅTM�ZWTM�QV�Q\[�IK\Q^Q\QM[�_Q\PW]\�
RMWXIZLQ[QVO�\PM�IKPQM^MUMV\�IVL�UIQV\MVIVKM�WN �XZQKM�[\IJQTQ\a��56*������K���1V�TQOP\�WN �
\PQ[��\PM�ZM[\�WN �\PM�XIXMZ�M`XTWZM[�XW[[QJTM�[WT]\QWV[�\W�\PM�IJW^M�KPITTMVOM[�

8QTTIZ�1"�1VQ\QI\Q^M[�QV�\PM�ÅVIVKQIT�[MK\WZ

<PM�KMV\ZIT�JIVS¼[�IK\QWV[�]VLMZ�\PM�ÅZ[\�XQTTIZ�[MMS�\W�IKPQM^M�\PZMM�UIQV�WJRMK\Q^M[��_PQKP�
IZM�KTW[MTa�ITQOVML�_Q\P�\PM�KMV\ZIT�JIVS¼[�UIVLI\M[��)KKWZLQVOTa��\PM�/ZMMV�8ZWOZIUUM¼[�
XZQUIZa�\I[S[�IZM�\W�LM^MTWX�I�ÅVIVKQIT�[a[\MU�ZM[QTQMV\�\W�MV^QZWVUMV\IT�MKWVWUQK�[PWKS[��



�� 
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\W�QLMV\QNa�ZQ[S[�NZWU�KTQUI\M�KPIVOM�IVL�W\PMZ�MV^QZWVUMV\IT�IVWUITQM[��IVL�\W�LM^MTWX�I�
OZMMV�LWUM[\QK�ÅVIVKQVO�MV^QZWVUMV\�

<W�M`XTWZM�\PM�[a[\MUQK�ZQ[S[�NZWU�KTQUI\M�KPIVOM�IVL�MV^QZWVUMV\IT�LMOZILI\QWV��\PM�
56*�KWVL]K\ML�I�TWVO�\MZU�KTQUI\M�[\ZM[[�\M[\4�\PI\�QTT][\ZI\M[�\PM�ZM[QTQMVKM�WN �\PM�JIVSQVO�
[MK\WZ�\W�[M^MZM�MKWVWUQK�[PWKS[�IVL�LW_V\]ZV[�]X�]V\QT�������<PM�[\ZM[[�\M[\�Q[�JI[ML�WV�I�
LaVIUQK�UWLMTTQVO�WN �\PZMM�KTQUI\M�[KMVIZQW[��QV�_PQKP�\PM�^IZQIJTM�]VLMZ�[\]La�Q[�\PM�M^W-
T]\QWV�WN �VWV�XMZNWZUQVO�TWIV[�QV�\PM�LWUM[\QK�JIVSQVO�[a[\MU��,QٺMZMV\�KTQUI\M�[KMVIZQW[�
PQOPTQOP\�\PM�QUXWZ\IVKM�WN �IK\QVO�I\�\PM�ZQOP\�XIKM��<PM�UWLMT�XZMLQK\[�\PI\�QN �\PM�¹.IQTML�
\ZIV[Q\QWVº�KTQUI\M�[KMVIZQW�WKK]Z[��\PM�XZWXWZ\QWV�WN �VWV�XMZNWZUQVO�TWIV[�_QTT�ZQ[M�\W�W^MZ�
���XMZ�KMV\�L]M� \W�IL^MZ[M�MV^QZWVUMV\IT� QUXIK\[�WV� \PM�MKWVWUa��_PQKP�_QTT� [MZQW][Ta�
]VLMZUQVM�\PM�XZWÅ\IJQTQ\a�IVL�KIXQ\IT�XW[Q\QWV�WN �KZMLQ\�QV[\Q\]\QWV[��\PMZMJa�\PZMI\MVQVO�
\PM�[\IJQTQ\a�WN �\PM�ÅVIVKQIT�[a[\MU��+ZMLQ\�QV[\Q\]\QWV[�M`XMZQMVKML�I�[QUQTIZ�LM\MZQWZI\QWV�
QV�XWZ\NWTQW�Y]ITQ\a�L]ZQVO� \PM���� �OTWJIT�ÅVIVKQIT� KZQ[Q[��<PM�¹,Q[WZLMZTa�<ZIV[Q\QWVº��
\PZW]OP�LMTIaML�UIZSM\�UMI[]ZM[��_W]TL�KZMI\M�\ZIV[Q\QWV�ZQ[S[�NWZ�KIZJWV�QV\MV[Q^M�[MK\WZ[��
KW]XTML�_Q\P�I�[]LLMV�LM^IT]I\QWV�WN �\PMQZ�I[[M\[�IVL�KWVÅLMVKM�[PWKS[��1V�I�NI[\�KPIVOQVO�
UIZSM\�MV^QZWVUMV\��\PM�N]VK\QWVQVO�WN �\PM�ÅVIVKML�ZMIT�MKWVWUQK�XTIaMZ[�Q[�\PZMI\MVML��
_PQKP�PI[�IV�ITUW[\�QUUMLQI\M�VMOI\Q^M�QUXIK\�WV�\PM�ÅVIVKQIT�QV\MZUMLQIZa�[a[\MU��1V�
\PQ[� KI[M��I� [QOVQÅKIV\� [XQSM� QV� \PM�VWV�XMZNWZUQVO� TWIV� ZI\QW� [PW]TL�JM�M`XMK\ML� QV� \PM�
[PWZ\�\MZU��1\�Q[�QUXWZ\IV\�\W�VW\M�\PI\�M^MV�\PM�¹7ZLMZTa�<ZIV[Q\QWVº�[KMVIZQW��_PMZM�\PM�
\ZIV[Q\QWV�Q[�IKPQM^ML�\PZW]OP�KWV\QV]W][�IVL�[KPML]TML�LMKIZJWVQ[I\QWV�UMI[]ZM[��MV^Q[-
IOM[�I�TW_MZ�Æ]K\]I\QWV�WN �VWV�XMZNWZUQVO�TWIV[��0W_M^MZ��Q\�U][\�IT[W�JM�ZMKWOVQ[ML�\PI\�
\PM�M`XMK\ML�TW[[M[�WV�\PQ[�\ZIRMK\WZa�KIV�JM�UQVQUQ[ML��<PM�[\ZM[[�\M[\�PMTX[�\PM�ÅVIVKQIT�
QV\MZUMLQIZa�[a[\MU�\W�]VLMZ[\IVL�\PM�ÅVIVKQIT�ZQ[S[�I[[WKQI\ML�_Q\P�KTQUI\M�KPIVOM��1\�IT[W�
PQOPTQOP\[�\PM�VMML�\W�QV\MOZI\M�IXXZWXZQI\M�ZQ[S�UQ\QOI\QWV�UMI[]ZM[�QV\W�ZQ[S�UIVIOMUMV\�
[a[\MU[�IVL�\W�QVKZMI[M�\PM�ÅVIVKQVO�WN �TW_�KIZJWV�[MK\WZ[�_Q\PQV�\PM�KWZXWZI\M�TWIV�XWZ\-
folio.

1\� PI[� ITZMILa� JMMV� KTIZQÅML� \PI\� QUXZW^QVO� \PM� OZMMV� ÅVIVKM� MV^QZWVUMV\� PMTX[� \W�
ZML]KM� \PM� KTQUI\M� M`XW[]ZM�WN � \PM�LWUM[\QK�ÅVIVKQIT� [a[\MU�IVL�UQ\QOI\M[� \PM� ZQ[S[� WN �
\ZIV[Q\QWV��IVL�\PI\�OZMMV�ÅVIVKM�VMML[�\W�JM�LM^MTWXML�QV�0]VOIZa��.WZ�\PM[M�ZMI[WV[��\PM�
0]VOIZQIV�KMV\ZIT�JIVS�PI[� QV\ZWL]KML�I�]VQY]M�OZMMV�XZMNMZMV\QIT� KIXQ\IT� ZMY]QZMUMV\�
XZWOZIUUM�\W�M`XIVL�OZMMV�ÅVIVKQVO��;QVKM�KIXQ\IT�ZMY]QZMUMV\[�IٺMK\�\PM�KW[\�WN �KIXQ\IT�
WN �JIVS�TWIV[��\PM�XZMNMZMV\QIT�\ZMI\UMV\�XZW^QLML�QV�\PQ[�UIVVMZ�KIV�PMTX�IKPQM^M�OZMMV�
TMVLQVO�\IZOM\[�_Q\PW]\�ZML]KQVO�JIVS�XZWÅ\IJQTQ\a��<PM�XZMNMZMV\QIT�KIXQ\IT�ZMY]QZMUMV\[�
[KPMUM�PI[�JMMV�XZWUW\ML�WV�JW\P�\PM�ZM\IQT�IVL�KWZXWZI\M�J][QVM[[�[QLM[��_Q\P�I�ZI\M�WN ���
XMZKMV\��IVL�QV�[WUM�KI[M[���XMZ�KMV\��WN �\PM�M`XW[]ZM�\W�_PQKP�\PM�XZMNMZMV\QIT�ZI\M�IXXTQM[��
<PM�ZM\IQT�XZMNMZMV\QIT�ZI\M�KW^MZ[�MVMZOa�MٻKQMV\��I\�TMI[\�**�MVMZOa�ZI\QVO��PW][QVO�TWIV[��
QV\ZWL]KML�WV�\PM�JI[Q[�WN �\PM�¹OZMMV�PaXW\PM[Q[º��)KKWZLQVO�\W�\PM�OZMMV�PaXW\PM[Q[��Å-
VIVKQVO�IV�QV^M[\UMV\�\W�QUXZW^M�MVMZOa�MٻKQMVKa�PI[�I�TW_MZ�KZMLQ\�ZQ[S�\PIV�\ZIV[IK\QWV[�
\PI\�IZM�QLMV\QKIT�QV�ITT�W\PMZ�XIZIUM\MZ[��<PQ[�KIV�JM�R][\QÅML�Ja�\PM�NIK\�\PI\�\PM�ZML]KML�
MVMZOa�KWV[]UX\QWV�I[[WKQI\ML�_Q\P�UWLMZVQ[I\QWV�ZM[]T\[�QV�TW_MZ�ZMO]TIZ�UWV\PTa�KW[\[� 
NWZ�\PM�PW][MPWTL��IVL�\PI\�UWLMZVQ[I\QWV�QVKZMI[M[�\PM�^IT]M�WN �\PM�XZWXMZ\a��_PQKP�ZM[]T\[�
QV�I�JM\\MZ�TWIV�\W�^IT]M�ZI\QW��56*�����!J��
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<PM� KWZXWZI\M� XZMNMZMV\QIT� KIXQ\IT� ZMY]QZMUMV\� XZWOZIUUM�� TI]VKPML� QV� ,MKMUJMZ�
������IQU[�I\�I�[PQN\�QV�\PM�JITIVKM�[PMM\�WN �KZMLQ\�QV[\Q\]\QWV[�\W_IZL[�QVL][\ZQM[�TM[[�M`XW[ML�
\W� \ZIV[Q\QWV� ZQ[S[��<PM�XZMNMZMV\QIT� \ZMI\UMV\�_I[� QVQ\QITTa� \IZOM\ML�I\�JIVS[¼� OZMMV�JWVL�
M`XW[]ZM[�IVL�ZMVM_IJTM�MVMZOa�TWIV[��)\�\PM�MVL�WN �\PM�ÅZ[\�PITN �WN �������!��XMZ�KMV\�WN �
\PM�JIVS[� ZMTM^IV\� \W� \PM�XZWOZIUUM�_MZM�XIZ\QKQXI\QVO� �Ja�JITIVKM� [PMM\� \W\IT���8IZ\QKQ-
XI\QVO�QV[\Q\]\QWV[�JMVMÅ\ML�NZWU�0=.����JQTTQWV�QV�OZMMV�JWVL[�IVL�0=.�����JQTTQWV�QV�
XPW\W^WT\IQK�XW_MZ�XTIV\�TWIV[��1V�;MX\MUJMZ�������JI[ML�WV�\PM�[]KKM[[�WN �\PM�XZWOZIUUM��
\PM�OZMMV�KWZXWZI\M�XZMNMZMV\QIT�KIXQ\IT� ZMY]QZMUMV\�_I[�M`\MVLML�\W�W\PMZ�IZMI[� []KP�I[�
MTMK\ZWUWJQTQ\a�� [][\IQVIJTM� IOZQK]T\]ZM� IVL� NWWL�� IVL� MVMZOa� MٻKQMVKa� QV^M[\UMV\[��)[� I�
VM_�MTMUMV\�� \ZIV[IK\QWV[�\PI\�PI^M�JMMV�WZQOQVI\ML�]VLMZ�\PM�KZMLQ\� QV[\Q\]\QWV[¼�W_V�WZ�
\PM�JWZZW_MZ¼[�OZMMV�ÅVIVKQVO�NZIUM_WZS�KIV�IT[W�JMVMÅ\�NZWU�\PM�XZMNMZMV\QIT�\ZMI\UMV\�
�56*������L��

1V�ILLQ\QWV�\W� QVKZMI[QVO�\PM�OZMMV� TWIV�XWZ\NWTQW�� \PM�[][\IQVIJTM�LM^MTWXUMV\�WN � \PM�
OZMMV�JWVL� IVL� MY]Q\a�UIZSM\� Q[� KMZ\IQVTa� IT[W� QUXWZ\IV\�� I[� \PM�UWJQTQ[I\QWV� WN � KIXQ\IT�
UIZSM\�ZM[W]ZKM[�Q[�IT[W�VMMLML�\W�ÅVIVKM�0]VOIZa¼[�MV^QZWVUMV\IT�IVL�KTQUI\M�OWIT[��<PM�
56*�[\IZ\ML�LM^MTWXQVO�\PM�;][\IQVIJTM�+IXQ\IT�5IZSM\[�;\ZI\MOa�QV�2]Ta������\W�M`XIVL�
[][\IQVIJTM� QV^M[\UMV\��<PM� [\ZI\MOa� IQU[� \W� MV[]ZM� \PI\� KIXQ\IT�UIZSM\� QV[\Z]UMV\[� KIV�
ÅVIVKM�QV^M[\UMV\[�\PI\�KWV\ZQJ]\M�\W�UQ\QOI\QVO�KTQUI\M�KPIVOM�IVL�MKWTWOQKIT�XZWJTMU[�I\�
I�PQOPMZ�ZI\M�\PIV�\PM�[KITM�LM[KZQJML�IJW^M��IVL�\W�NW[\MZ�UWZM�NI^W]ZIJTM�IKKM[[�\W�ÅVIVKM�
NWZ�MV^QZWVUMV\ITTa�[][\IQVIJTM�KWUXIVQM[��<PM�QVQ\QI\Q^M�_QTT�MVIJTM�\PM�M`XTWZI\QWV�WN �\PM�
[]XXTa�IVL�LMUIVL�[QLM�KWV[\ZIQV\[�\W�\PM�LM^MTWXUMV\�WN �[][\IQVIJTM�ÅVIVKQIT�QV[\Z]UMV\[��
\PM�QLMV\QÅKI\QWV�WN �UIZSM\�LM^MTWXUMV\�UMI[]ZM[�\W�[]XXWZ\�LM^MTWXUMV\�IVL�\PM�LM^MTWX-
UMV\�WN �I�[]XXWZ\Q^M�ZMO]TI\WZa�MV^QZWVUMV\��<PM�ÅVIT�ZM[]T\[�WN �\PM�XZWRMK\�IZM�M`XMK\ML�QV�
\PM�ÅZ[\�Y]IZ\MZ�WN �������56*������I��

1V�WZLMZ�\W�QUXZW^M�\PM�ZM[QTQMVKM�WN �\PM�ÅVIVKQIT�[a[\MU�\PM�56*�Q[[]ML�Q\[�ZMKWUUMV-
LI\QWV�6W���������1>�������WV�KTQUI\M�KPIVOM�IVL�MV^QZWVUMV\IT�ZQ[S[�IVL�\PM�QV\MOZI\QWV�
WN �MV^QZWVUMV\IT�[][\IQVIJQTQ\a�I[XMK\[�QV�\PM�IK\Q^Q\QM[�WN �KZMLQ\�QV[\Q\]\QWV[��IT[W�SVW_V�I[�
\PM�/ZMMV�:MKWUUMVLI\QWV��� QV�)XZQT�������<PM�ZMKWUUMVLI\QWV� [M\[�W]\� N]VLIUMV\IT�
M`XMK\I\QWV[�NWZ�KZMLQ\�QV[\Q\]\QWV[��_PQKP��QV�\PM�[XQZQ\�WN �KWUXZMPMV[Q^MVM[[��KW^MZ�[M^MZIT�
IZMI[�WN �KZMLQ\�QV[\Q\]\QWV[¼�WXMZI\QWV["�J][QVM[[�UWLMT�IVL�[\ZI\MOa��KWZXWZI\M�OW^MZVIVKM��
ZQ[S�UIVIOMUMV\� IVL� LQ[KTW[]ZM[��<PM� ZMKWUUMVLI\QWV� \W� XZWUW\M� I� Y]I[Q�QV[\Q\]\QWVIT�
ZMNWZU�_QTT� QVKZMI[M� \PM�XZMXIZMLVM[[� WN � ÅVIVKQIT� QV[\Q\]\QWV[� NWZ� \PM� ZMO]TI\WZa� KPIVOM[�
ZMTM^IV\�\W�ÅVIVKQIT�ZQ[S[�IZQ[QVO�NZWU�KTQUI\M�KPIVOM��I[�\PM�K]ZZMV\�[Q\]I\QWV�[PW_[�\PI\�I�
[QOVQÅKIV\�XWZ\QWV�WN �\PM�LWUM[\QK�JIVSQVO�[MK\WZ�LWM[�VW\�\ISM�QV\W�IKKW]V\�MV^QZWVUMV\IT�
[][\IQVIJQTQ\a� I[XMK\[� QV� Q\[� WXMZI\QWV[��_PQTM� Q\� Q[� PQOPTa� M`XW[ML� \W� KTQUI\M� IVL� MV^QZWV-
UMV\IT�ZQ[S[��<PM�ZMKWUUMVLI\QWV�XZW^QLM[�O]QLIVKM�WV�\PM�N]TT�QLMV\QÅKI\QWV��IXXZWXZQI\M�
UMI[]ZMUMV\��UIVIOMUMV\��KWV\ZWT�IVL�\ZIV[XIZMV\�LQ[KTW[]ZM�WN �\PM[M�ZQ[S[��*a�LWQVO�[W��
\PM� KMV\ZIT� JIVS� Q[� PMTXQVO� KZMLQ\� QV[\Q\]\QWV[� \W�UIQV[\ZMIU�MV^QZWVUMV\IT� [][\IQVIJQTQ\a�
KWV[QLMZI\QWV[�QV�\PMQZ�J][QVM[[�IK\Q^Q\QM[��)[�XIZ\�WN �Q\[�[]XMZ^Q[WZa�IK\Q^Q\a��\PM�56*�M`XMK\[�
KZMLQ\�QV[\Q\]\QWV[�\W�KWVL]K\�I�[MTN�I[[M[[UMV\�[]Z^Ma�QV�TQVM�_Q\P�\PM�/ZMMV�:MKWUUMVLI-
\QWV��JI[ML�WV�_PQKP�Q\�_QTT�QVQ\QI\M�XZ]LMV\QIT�LQ[K][[QWV[�IKKWZLQVO�\W�I�[KPML]TM�LM^MTWXML�
Ja�\PM�JIVS[��\PMZMJa�PMTXQVO�\W�MV[]ZM�\PM�XZMXIZMLVM[[�WN �KZMLQ\�QV[\Q\]\QWV[�
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4I[\�J]\�VW\�TMI[\��QV�TQVM�_Q\P�\PM�OZMMV�UIVLI\M�WN �\PM�56*��Q\�PI[�IT[W�TWWSML�I\�PW_�OZMMV�
KWV[QLMZI\QWV[�KIV�JM�UIQV[\ZMIUML�QV\W�\PM�UWVM\IZa�XWTQKa�\WWTJW`�QV�ILLQ\QWV�\W�_PI\�PI[�
JMMV�LQ[K][[ML�\PM�IJW^M��)[�I�ZM[]T\��\PM�KMV\ZIT�JIVS�PI[�TI]VKPML�\_W�ILLQ\QWVIT�XZWOZIUUM[�
\W�N]Z\PMZ�[\ZMVO\PMV�\PM�ÅVIVKQVO�MV^QZWVUMV\�NWZ�\PM�ZMVM_IT�WN �\PM�ZM[QLMV\QIT�ZMIT�M[\I\M�[\WKS��
I[�LM\IQTML�IJW^M��<PM�/ZMMV�5WZ\OIOM�*WVL�8]ZKPI[M�8ZWOZIUUM�IQU[�\W�KZMI\M�I�LWUM[\QK�
OZMMV�UWZ\OIOM�JWVL�UIZSM\��_PQKP�_QTT�KWV\ZQJ]\M�\W�\PM�]X\ISM�WN �OZMMV�UWZ\OIOM[��1V�ILLQ-
\QWV��\W�N]Z\PMZ�MVKW]ZIOM�OZMMV�PW][QVO�TMVLQVO��\PM�/ZMMV�0WUM�8ZWOZIUUM�_I[�TI]VKPML�I[�
XIZ\�WN �\PM�.]VLQVO�NWZ�/ZW_\P�;KPMUM��_PQKP�XZW^QLM[�OZMMV�TWIV[�I\�XZMNMZMV\QIT�QV\MZM[\�ZI\M[�
\W�PW][MPWTL[�_Q\P�\PM�IQU�WN �J]QTLQVO�WZ�X]ZKPI[QVO�VMIZ�bMZW�MVMZOa�PWUM[��56*������M��

8QTTIZ�11"�;WKQIT�IVL�QV\MZVI\QWVIT�ZMTI\QWV[

5MI[]ZM[�IVL�XWTQKQM[�]VLMZ�\PM�ÅZ[\�XQTTIZ�KIV�MV[]ZM�\PM�[\IJQTQ\a�WN �\PM�ÅVIVKQIT�QV\MZUMLQIZa�
[a[\MU�IVL�[]XXWZ\�\PM�ZMIT�MKWVWUa�QV�\PM�\ZIV[Q\QWV�\W�KIZJWV�VM]\ZITQ\a��J]\�\W�IKPQM^M�\PQ[��
ILMY]I\M�P]UIV�KIXQ\IT�Q[�M[[MV\QIT�

<PM�[MKWVL�XQTTIZ�WN �\PM�/ZMMV�8ZWOZIUUM�Q[�QV\MVLML��QV\MZ�ITQI��\W�QVKZMI[M�\PM�XWWT�WN �
M`XMZ\[�_Q\P�[][\IQVIJQTQ\a�M`XMZ\Q[M��1\�PI[�JMMV�NW]VL�\PI\�\PM�I[[M[[UMV\��UIVIOMUMV\�IVL�
M^IT]I\QWV�WN �ÅVIVKQIT�ZQ[S[�IZQ[QVO�NZWU�KTQUI\M�KPIVOM�IVL�\PM�LM^MTWXUMV\�WN �OZMMV�ÅVIVK-
QVO�[MZ^QKM[�IVL�ÅVIVKQIT�XZWL]K\[�IZM�IT[W�PIUXMZML�Ja�\PM�[PWZ\IOM�WN �ÅVIVKQIT�M`XMZ\[�_Q\P�
[][\IQVIJQTQ\a�M`XMZ\Q[M��<PM�KMV\ZIT�JIVS¼[�SMa�WJRMK\Q^M�Q[�\PMZMNWZM�\W�XZWUW\M�I�OZMMV�UQVL[M\�
QV�\PM�ÅVIVKQIT�TQ\MZIKa�WN �aW]VO�XMWXTM�IVL�\PM�ÅVIVKQIT�_WZSNWZKM��-Y]QXXQVO�]VLMZOZIL]I\M�
MKWVWUQK[� [\]LMV\[�_Q\P� OZMMV�ÅVIVKM� [SQTT[� Q[� SMa� \W� MV[]ZQVO� [][\IQVIJQTQ\a� QV� \PM� ÅVIVKQIT�
[MK\WZ��=VLMZ� \PM�/ZMMV� 8ZWOZIUUM�� I� [MUM[\MZ�TWVO� OZMMV� ÅVIVKM� KW]Z[M� PI[� [W� NIZ� JMMV�
LMTQ^MZML�I\� NW]Z�XZWUQVMV\�]VQ^MZ[Q\QM[� QV�0]VOIZa��;QVKM� \PM�I]\]UV�[MUM[\MZ�WN � \PM����!�
IKILMUQK�aMIZ��UWZM�\PIV�����[\]LMV\[�PI^M�\ISMV�XIZ\�QV�WVM�WN �\PM�KW]Z[M[��I�V]UJMZ�\PI\�_QTT�
KWV\QV]M�\W�OZW_�QV�\PM�KWUQVO�[MUM[\MZ[��;XMKQITQ[ML�\ZIQVQVO�NWZ�\PW[M�ITZMILa�QV�\PM�TIJW]Z�
UIZSM\�Q[�IT[W�QUXWZ\IV\�NWZ�\PM�LM^MTWXUMV\�WN �I�[][\IQVIJTM�JIVSQVO�[MK\WZ�QV�0]VOIZa��IVL�
[M^MZIT�KW]Z[M[�WV�OZMMV�ÅVIVKQVO�IVL�IL^Q[WZa�[MZ^QKM[�PI^M�JMMV�TI]VKPML�NWZ�\PMU��WZOIVQ[ML�
Ja�I�[]J[QLQIZa�WN �\PM�56*��56*������N��

1\�Q[�MI[a�\W�[MM�\PI\�KMV\ZIT�JIVS[��[]XMZ^Q[WZ[�IVL�ÅVIVKQIT�QV\MZUMLQIZQM[��IT\PW]OP�\PMa�IZM�
M`XMZ\[�QV�ÅVIVKM��LW�VW\�PI^M�[KQMV\QÅK�Y]ITQÅKI\QWV[��7V�\PM�W\PMZ�PIVL��6/7[��KWUU]VQ\QM[�
IVL�KQ^QT�[WKQM\a�WZOIVQ[I\QWV[�_WZSQVO�WV�KTQUI\M�XZW\MK\QWV�IVL�\PM�VI\]ZIT�MV^QZWVUMV\�PI^M�
[XMKQIT�ZWTM[��SVW_TMLOM�IVL�KIXIKQ\QM[�\PI\�KZMI\M�[aVMZOQM[�_Q\P�\PM�ÅVIVKQIT�IVL�ZMO]TI\WZa�
XW_MZ[�WN �\PM�56*��<PM�XZWOZIUUM�\PMZMNWZM�IT[W�XIa[�XIZ\QK]TIZ�I\\MV\QWV�\W�\PM�KWWXMZI\QWV�
JM\_MMV�LWUM[\QK�IVL�NWZMQOV�UIZSM\�IVL�[WKQIT�IK\WZ[�ZMTM^IV\�\W�OZMMV�ÅVIVKM��_PQKP�KIV�PMTX�
QV�ÅVM�\]VQVO�LWUM[\QK�ÅVIVKQIT�UMI[]ZM[�ZMTI\ML�\W�[][\IQVIJQTQ\a��<PM�XZIK\QKIT�NWZU�WN �KWWX-
MZI\QWV� Q[�WZOIVQ[ML�WV�[M^MZIT�XTI\NWZU[�� QVKT]LQVO� QV\MZVI\QWVIT�_WZSQVO�OZW]X[��_WZS[PWX[��
KWVNMZMVKM[�IVL�[WKQIT�KWV[]T\I\QWV[��)[�IV�M`IUXTM��[QVKM����!�\PM�56*�PI[�JMMV�I�UMUJMZ�
WN �\PM�6M\_WZS�NWZ�/ZMMVQVO�\PM�.QVIVKQIT�;a[\MU[��XIZ\QKQXI\QVO�QV�QV\MZVI\QWVIT�_WZS�WV�OZMMV�
ÅVIVKM��\P][�XZWUW\QVO�\PM�[PIZQVO�WN �M`XMZQMVKM[�IVL�\PM�ILWX\QWV�WN �QV\MZVI\QWVIT�OWWL�XZIK-
\QKM[��<PM�IVV]IT�QV\MZVI\QWVIT�/ZMMV�.QVIVKM�+WVNMZMVKM�IT[W�XZW^QLM[�IV�WXXWZ\]VQ\a�\W�TMIZV�
\PM�^QM_[�WN �M`XMZ\[��56*�����!I��
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8QTTIZ�111"�.]Z\PMZ�OZMMVQVO�\PM�56*¼[�W_V�WXMZI\QWV[

<PZW]OP�Q\[�UIVLI\M�I[� \PM�O]IZLQIV�WN � \PM�ÅVIVKQIT�[a[\MU�IVL�XZQKM�[\IJQTQ\a�� \PM�5IO-
aIZ�6MUbM\Q�*IVS�XTIa[�I�SMa�ZWTM� QV� \PM�0]VOIZQIV�ÅVIVKQIT� [MK\WZ��IVL� Q\[�IK\Q^Q\QM[�IZM�
\PMZMNWZM�WN �UIKZWMKWVWUQK�QUXWZ\IVKM��J]\�Q\[�QUXIK\�WV�\PM�UQKZWMV^QZWVUMV\�Q[�IT[W�VW\�
VMOTQOQJTM��?Q\P�\PM�TI\\MZ�QV�UQVL��QV������\PM�KMV\ZIT�JIVS�LMKTIZML�Q\[�ZM[XWV[QJQTQ\a�\W_IZL[�
\PM�MV^QZWVUMV\�IVL�Q\[�KWUUQ\UMV\�\W�\PM�KWV\QV]W][�QUXZW^MUMV\�WN �Q\[�MV^QZWVUMV\IT�
XMZNWZUIVKM��56*������J��

<PM�56*¼[�IK\Q^Q\QM[�IT[W�PI^M�I�[]J[\IV\QIT�MV^QZWVUMV\IT�QUXIK\��KWV[Q[\QVO�WN �LQZMK\�
IVL�QVLQZMK\�MV^QZWVUMV\IT�QUXIK\[�IZQ[QVO�NZWU�Q\[�W_V�WXMZI\QWVIT�IK\Q^Q\QM[�IVL�\PM�LQZMK\�
MV^QZWVUMV\IT�QUXIK\[�WN �\PM�I[[M\[�WV�\PM�KMV\ZIT�JIVS¼[�JITIVKM�[PMM\��)KK]ZI\M�QVNWZUI-
\QWV�WV�\PM�TI\\MZ��QVLQZMK\�/0/�MUQ[[QWV[�Q[�VW\�aM\�I^IQTIJTM��<PMZMNWZM��I[�I�VM`\�[\MX��\PM�
KMV\ZIT�JIVS��NWTTW_QVO�QV\MZVI\QWVIT�ZMKWUUMVLI\QWV[��PI[�[\IZ\ML�\W�XZMXIZM�\PM�[W�KITTML�
<+.,�:MXWZ\��<I[S�.WZKM�WV�+TQUI\M�:MTI\ML�.QVIVKQIT�,Q[KTW[]ZM[���_PQKP�_QTT�XZW^QLM�I�
[VIX[PW\�WN �\PM�QV\MV[Q\a�WN �\PM�KIZJWV�NWW\XZQV\�WN �\PM�ÅVIVKQIT�XWZ\NWTQW�UIVIOML�Ja�\PM�
5IOaIZ�6MUbM\Q�*IVS��<PM�<+.,�:MXWZ\�LM[KZQJM[�I�_Ia�\W�QV\MOZI\M�KTQUI\M�ZQ[S�QV\W�\PM�
56*¼[�KWZXWZI\M�OW^MZVIVKM��[\ZI\MOa�KZMI\QWV�IVL�ZQ[S�UIVIOMUMV\��MVIJTQVO�I�[\ZWVOMZ�
IVL�UWZM�ZM[QTQMV\�KMV\ZIT�JIVS�XZM[MVKM�NWZ�\PM�0]VOIZQIV�ÅVIVKQIT�QV\MZUMLQIZa�[a[\MU��
_PQTM�MVKW]ZIOQVO�\PM�MVOIOMUMV\�WN �ÅVIVKQIT�UIZSM\�XIZ\QKQXIV\[�\PZW]OP�Q\[�W_V�M`IUXTM�
�56*������O��

<PM�56*�IT[W�XIa[�XIZ\QK]TIZ�I\\MV\QWV�\W�MUQ[[QWV[�IZQ[QVO�QV�\PM�KW]Z[M�WN �Q\[�WXMZI-
\QWVIT�IK\Q^Q\QM[��<PM�MV^QZWVUMV\IT�KWUUQ\UMV\[�UILM�QV�\PM�-V^QZWVUMV\IT�,MKTIZI\QWV�
_QTT�JM�QUXTMUMV\ML�QV�TQVM�_Q\P�\PM�\PQZL�XQTTIZ�WN �\PM�/ZMMV�8ZWOZIUUM��)[�I�ZM[]T\��\PM�
KMV\ZIT�JIVS�PI[�KWUUQ\\ML�\W�KIZJWV�VM]\ZIT�WXMZI\QWV�NZWU�������[M\\QVO�IV�M`IUXTM�NWZ�
LWUM[\QK�KZMLQ\�QV[\Q\]\QWV[��)KKWZLQVO�\W�\PM�IUJQ\QW][�MV^QZWVUMV\IT�IVL�KTQUI\M�XTMLOM��I�
ZML]K\QWV�QV�KIZJWV�LQW`QLM�MUQ[[QWV[�WN ����XMZ�KMV\�Ja�\PM�MVL�WN ������IVL�WN � ��XMZ�KMV\�
Ja������_QTT�JM�IKPQM^ML��NWZ�M`IUXTM�Ja�QV[\ITTQVO�XPW\W^WT\IQK�XIVMT[�WV�Q\[�XZWXMZ\QM[��Q�M��
Ja�KW^MZQVO�MTMK\ZQKQ\a�KWV[]UX\QWV�NZWU�ZMVM_IJTM�[W]ZKM[��<PM�ZM[\�WN �\PM�KIZJWV�MUQ[[Q-
WV[�_QTT�JM�VM]\ZITQ[ML�QV�\PM�NWZU�WN �KWUXMV[I\QWV��56*������J���<PQ[�KWUUQ\UMV\�Q[�IT[W�
LMUWV[\ZI\ML�Ja�\PM�NIK\�\PI\�\PM�KMV\ZIT�JIVS�[\IZ\ML�\W�Wٺ[M\�Q\[�MV^QZWVUMV\IT�QUXIK\�QV�
������\P][�VM]\ZITQ[QVO�\PM�KIZJWV�NWW\XZQV\�WN �\PM�/ZMMV�.QVIVKM�+WVNMZMVKM����!��_PQKP�
\WWS�XTIKM�MIZTQMZ��_Q\P�I�PIJQ\I\�ZMKWV[\Z]K\QWV�XZWOZIUUM�VMIZ�\PM�̂ QTTIOM�WN �8nXI\M[buZ��<W�
KWUXMV[I\M�NWZ�MUQ[[QWV[�\PI\�KIVVW\�JM�N]Z\PMZ�ZML]KML��VM]\ZITQ[I\QWV�XZWRMK\[�_QTT�KWV\QV]M�
QV�KWWXMZI\QWV�_Q\P�\PM�6/7�??.�5IOaIZWZ[bnO��56*������P��

su M M a ry

<PM�[\]La�KWVKT]LM[�\PI\�\PMZM�Q[�I�VMML�NWZ�\PM�0]VOIZQIV�KMV\ZIT�JIVS�\W�LM^MTWX�I�[]XMZ^Q-
[WZa�[\ZI\MOa�\IQTWZML�\W�\PM�ÅVIVKQIT�ZQ[S[�IZQ[QVO�NZWU�KTQUI\M�KPIVOM�IVL�W\PMZ�MV^QZWVUMV-
\IT�IVWUITQM[��;a[\MUQK�ZQ[S[�IZQ[QVO�NZWU�KTQUI\M�KPIVOM�UIa�IٺMK\�\PM�[\IJTM�N]VK\QWVQVO�WN �
\PM�ÅVIVKQIT�[a[\MU�IVL�\P][�X]\�XZQKM�[\IJQTQ\a�I\�ZQ[S��<W�ILLZM[[�\PM[M�KPITTMVOM[��\PM�\ZIV[Q-
\QWV�WN �\PM�LWUM[\QK�ÅVIVKQIT�[a[\MU�\W�I�[][\IQVIJTM�XI\P�Q[�R][\QÅML��J]\�ÅVIVKQIT�QV[\Q\]\QWV[�
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[\QTT�VMML�\W�W^MZKWUM�I�V]UJMZ�WN �WJ[\IKTM[�QLMV\QÅML�QV�\PM�[\]La��*I[ML�WV�I�PWTQ[\QK�IX-
XZWIKP��\PM�5IOaIZ�6MUbM\Q�*IVS�IQU[�\W�XZW^QLM�[WT]\QWV[�\W�\PM�XZWJTMU[�\PI\�PI^M�JMMV�
QLMV\QÅML��_PQKP�KW]TL�[\ZMVO\PMV�\PM�XZMXIZMLVM[[�WN � \PM�ÅVIVKQIT� [a[\MU�IVL�ZML]KM� Q\[�
KTQUI\M�M`XW[]ZM��<PM�KZMI\QWV�WN �I�LWUM[\QK�OZMMV�ÅVIVKQVO�MV^QZWVUMV\�Q[�IT[W�IV�QUXWZ-
\IV\�UQTM[\WVM�QV�UIQV\IQVQVO�\PM�TWVO�\MZU�[\IJQTQ\a�WN �\PM�ÅVIVKQIT�[a[\MU�IVL�[]XXWZ\QVO�
\PM�\ZIV[Q\QWV�WN �\PM�ZMIT�MKWVWUa�\W�I�[][\IQVIJTM�XI\P��1\�Q[�QUXWZ\IV\�\W�VW\M��PW_M^MZ��\PI\�
_PQTM�\PM�56*¼[�MٺWZ\[�IZM�VMKM[[IZa�\W�[\MMZ�\PM�ÅVIVKQIT�[a[\MU�\W_IZL[�I�[][\IQVIJTM�XI\P��
\PMa�IZM�VW\�[]ٻKQMV\�WV�\PMQZ�W_V��I[�\PM�KWTTIJWZI\QWV�WN �LWUM[\QK�ÅVIVKQIT�QV[\Q\]\QWV[�Q[�
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