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3OSâS� ��� ���� PEX� XIQY�� TS� OPMQEX]G^R]Q� SOVIWMI� WYFFSVIEPR]Q�� WYGL]Q�� S�

GLEVEOXIV^I�OSRX]RIRXEPR]Q�� REWX�TMâS� ^[MPKSXRMIRMI� OPMQEXY� M� NIKS� SGLâSH^IRMI��3OVIW�XIR��

XV[EN�G]�HS�H^MWMINW^]GL�G^EWz[��RSWM�RE^[��WYFEXPERX]GOMIKS��;�NIKS�TSG^�XOEGL�REWX�TMâE�

VIGIWNE� WSWR]� RE� OSV^] ý� IOWTERWNM� MPS GMS[IN� QM�H^]� MRR]QM� NSHâ]� M� FYOE�� OXzVE� TS^[EPE�

TV^I^�EREPSKM�� TV^]TYW^G^Eý��,I�IOSPSKMG^RMI�TS[MRS[EX]�MQ�GMW�Vz[RMI,�^REPE^â�HPE�WMIFMI�

PITW^I�[EVYROM� F]XY�� 4V^I^� SOVIW� XIR� WXERS[Mâ� SR� QMINWGEQM� HSQMIW^O�� [� REW^]GL� PEWEGL��

/PMQEX� SOVIWY� WYFEXPERX]GOMIKS� []VE*RMI� [^FSKEGMâ� WOâEH� JPSV]WX]G^R]� HV^I[SWXERz[� ²�

REWX�TMâ]� [z[G^EW� QMKVEGNI� TSW^G^IKzPR]GL� KEXYROz[� VS PMR�� ^QMER]� [� WOâEH^MI�

KEXYROS[]Q� TYW^G^�� TV^IOW^XEâGERMI� WM�� M� RS[I� YOâEH]� WXVYOXYV]� ^FMSVS[MWO� M� ^IWTSâz[�

VS PMRR]GL�� 2EWX�TYN�GE� [� GM�KY� SWXEXRMIKS� SOVIWY� RMI^REG^RE� OSRX]RIRXEPM^EGNE� OPMQEXY�

SFNE[MâE� WM�� RMI[MIPOMQ�GSJRM�GMIQ�^EWM�KY� NSHâ]�M�FYOE��PIG^�TS[WXEâI� M� YWXEPSRI� [� GM�KY�

X]GL�PEX�^IWTSâ]�VS PMRRI�Y[E,Eý�REPI,]�^E�TMIV[SXRI�M�REXYVEPRI�

;�REXYVEPR]GL�HV^I[SWXEREGL�GMW�WXERS[M�NIH]RMI�HSQMIW^O��[�HSPR]GL�[EVWX[EGL��

RENTVE[HSTSHSFRMIN� RE� VS^TVSW^SR]GL� WXERS[MWOEGL�� ;]QEKE� SR� QMOVSOPMQEXY� X]TS[S�

PI RIKS�� S� WXSWYROS[S� HY,IN� [MPKSXRS GM� TS[MIXV^E�� REXSQMEWX� RE� NEOS ý� KPIF]� NIWX� QRMIN�

[VE,PM[]�� F]PIF]� RMI� F]âE� ^E� WYGLE� M� ^F]X� NEâS[E�� /SV^]WXR�� GIGL�� GMWE� NIWX� HY,E�

[]XV^]QEâS ý� RE� SGMIRMIRMI�� W^G^IKzPRMI� [� QâSH]Q� [MIOY�� 1S,RE� TV^]TYW^G^Eý�� ,I�

HE[RMINW^]�W]WXIQ�Y,]XOS[ERME�PEWY�TV^I^�G^âS[MIOE�²� TP�HVS[RMG^]�� QzKâ� F]ý�HPE�GMWE�[�

[MIPY�TV^]TEHOEGL�OSV^]WXR]��WX[EV^Eâ�FS[MIQ�HSKSHRI�[EVYROM�HS�SHRS[MIRME��

2E� TSHWXE[MI� []OSTEPMWO� M� ^EGLS[ER]GL�  PEHz[� OYPXYV]� QEXIVMEPRIN� G^âS[MIOE�

QS,RE� WX[MIVH^Mý�� ,I� WTS VzH� [W^]WXOMGL� REW^]GL� VSH^MQ]GL� KEXYROz[� HVI[RE� GMW� ²�

TSHSFRMI�NEO�M�SFIGRMI�²�F]â�^E[W^I�GIRMSR]�NEOS�REN[],W^IN�NEOS GM�QEXIVMEâ�RE�Vz,RSVSHRI�

[]VSF]�� .IKS� HVI[RS� NIWX� FEVH^S� X[EVHI�� GM�,OMI�� IPEWX]G^RI� M� RMI� ^E[MIVE� ,][MG]��

9,]XOS[ERS� NI� NY,� [� G^EWEGL� WXEVS,]XR]GL�� E� REWX�TRMI� [�  VIHRMS[MIG^Y� M� [� [MIOEGL�

REWX�TR]GL�E,�HS�TSG^�XOY�<-<�[��

>E�RENWXEVW^]� ^RER]�RE� [MIGMI� []VzF�^�HVI[RE�GMWS[IKS�YGLSH^M�IKMTWOE� V^I*FE�

X[EV^]�/VzPS[IN�8INI��,SR]�JEVESRE�%RIQIRLIXE�---�^����H]REWXMM��TSGLSH^�GE�^�SOSâS������

VSOY�TV^IH�R�I���^RENHYN�GE�WM��[�1Y^IYQ�4E�WX[S[]Q�[�&IVPMRMI�

9�REW� HS�[G^IWRIKS�  VIHRMS[MIG^E� GMW� F]â� Y,][ER]� Kâz[RMI� RE� PSOEPRI� TSXV^IF]��

TVE[HSTSHSFRMI�[M�G�RMI�F]â�QEWS[S� X�TMSR]��9,][ERS�KS�HS�[]VSFY�FVSRM�SVE^�Vz,R]GL�

WTV^�Xz[�M�QIFPM�[�KSWTSHEVWX[MI�HSQS[]Q��;�Tz*RMINW^]GL�[MIOEGL�VS^TSG^�XS�QEWS[]�

IOWTSVX� HVI[RE� GMWS[IKS� TV^I^� +HE�WO�� Kâz[RMI� HS�%RKPMM� M� 2MHIVPERHz[�� OXzV]� XV[Eâ� HS�

<:--�[MIOY��&]â�SR�TV^]G^]R��[]HERIKS�[������VSOY�^EV^�H^IRME�;âEH]WâE[E�.EKMIââ]��[�

OXzV]Q�SFN�â�SR�GMWE�SGLVSR���>EV^�H^IRMI�XS�WXERS[MâS�SFVSR��TV^IH�W^IVSOS�^EOVSNSR��EOGN��

[]OYTY� GMWE� TV^I^� /V^],EOz[�� KH],� ^E^REG^Eâ� WM�� NY,� FVEO� GMWz[� RE� [âEWR]� Y,]XIO� HPE�

[SNWOE�� Å;MIPOE� GIREµ� F]âE� FI^TS VIHRMQ� TS[SHIQ� []HERME� XIKS� TVE[E�� OXzVI�

RENTVE[HSTSHSFRMIN�WTS[SHS[EâS�^ELEQS[ERMI�IOWTSVXY��(SX]G^]âS�SRS�NIH]RMI�[]GMRERME�

GMWE� [� GYH^]Q� PIWMI�� E� [M�G� SHRSWMâS� WM�� TV^IHI� [W^]WXOMQ� HS� LERHPEV^]�� EKIRXz[� JMVQ�

KHE�WOMGL�M�/V^],EOz[��OXzV^]�RE�[âEWR��V�O��[]W^YOM[EPM�SHTS[MIHRMI�HV^I[E�M�WTâE[MEPM�

NI�HS�+HE�WOE��'^EVXSV]WOM������

;� Tz*RMINW^]GL� G^EWEGL� GMW� F]â� []OSV^]WX][ER]� G^�WXS� HS� []VSFY� S^HSFR]GL�

QIFPM�� 1SHE� RE� RMI� TSNE[MâE� WM�� NY,� [� HVYKMIN� TSâS[MI� <:--� [MIOY��

E�VS^TS[W^IGLRMâE�[�[MIOY�<:---��2ENFEVH^MIN�^RERI�F]â]�QIFPI�OSPFYW^S[WOMI��OXzVI�G^�WXS�

�
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^HSFMSRS� GMWS[]QM� [OâEHOEQM� [� JSVQMI� MRXEVWNM�� E� G^EWEQM� [� G^� GM� PYF� [� GEâS GM�

[]OSR][ERS� NI� [âE RMI� ^� XIKS� HVI[RE�� 3OE^NI� HS� REF]GME� QEXIVMEâY� GMWS[IKS� F]â]� NY,�

NIHREO�GSVE^�V^EHW^I�M�LERHIP�X]Q�XS[EVIQ�YXVEGMâ�W[I�TMIV[SXRI�^REG^IRMI��&MEâSFSO�M� MR��

�����

3FIGRMI� GMW� [� REW^]Q� OVENY� VS RMI� NIH]RMI� RE� OMPOYREWXY� SHSWSFRMSR]GL�

WXERS[MWOEGL�M�TSHPIKE� GMWâIN�SGLVSRMI�KEXYROS[IN��2EN[M�OW^I�WOYTMWOE�GMWz[�^RENHYN��WM���

[� REHPI RMGX[MI� ;MIV^GLPEW�[� &SVEGL�8YGLSPWOMGL�SVE^� [�.EWMIRMY� OSâS� 6EHSQWOE��/MPOE�

RMI[MIPOMGL��PMG^�G]GL�^[]OPI� TS� OMPOEH^MIWM�X� SOE^z[�� WXERS[MWO� XIKS� KEXYROY� ^EGLS[EâS�

WM��RE�XIVIRMI�&IWOMHY�2MWOMIKS�M�&MIW^G^EHz[��

4MIV[W^]Q� [� TSPWOMIN� G^� GM� &MIW^G^EHz[� >EGLSHRMGL� VI^IV[EXIQ� GMWS[]Q� F]â�

VI^IV[EX� Å'MW]� RE� +zV^I� .E[SVµ�� YX[SV^SR]� [� SOVIWMI� QM�H^][SNIRR]Q�� [� ����V�� .IKS�

TS[MIV^GLRME� []RMSWâE� ����� LE� M� NEOS� NIHIR� ^� RMIPMG^R]GL� SFMIOXz[� TV^IXV[Eâ� SR� TSH� X��

RE^[��� 3� JEOGMI� X]Q� MRJSVQS[Eâ� /[EVXEPR]� &MYPIX]R� -RJSVQEG]NR]� HIPIKEXE� 1MRMWXVE�

;]^RE�� 6IPMKMNR]GL� M� 3 [MIGIRME� 4YFPMG^RIKS� H�W�� 3GLVSR]� 4V^]VSH]� ^� ����V��� RV� ��

�6]QEVS[MG^�������%VGLM[YQ�4%2�3�/VEOz[��2MINEOS�TS[XzVRMI�SFMIOX�XIR�TS[SâERS�HS�

MWXRMIRME�[�����V��>EV^�H^IRMIQ�1MRMWXVE�0I RMGX[E�M�4V^IQ]WâY�(V^I[RIKS�^����PYXIKS��14�

RV�����TS^������

4VSTS^]GNE� YX[SV^IRME� VI^IV[EXY� Å'MW]� [� 7IVIHRMG]µ� []Tâ]R�âE� ^� OV�KY�

QMINWGS[]GL� PI RMOz[� ,][S� ^EMRXIVIWS[ER]GL� SGLVSR�� TV^]VSH]�� Q�MR�� 0I RMG^IKS�

WTVE[YN�GIQY� STMIO�� REH� KVYRXEQM� PI R]QM� 4E�WX[S[IKS� +SWTSHEVWX[E� 6SPRIKS� [�

7IVIHRMG]��3�OSRMIG^RS GM�SFN�GME�SGLVSR��JVEKQIRXY�WXEVSHV^I[Y�NSHâS[IKS�^�HV^I[MEWX]QM�

SOE^EQM�GMWE�Qz[MSRS�RE�/SQMWNEGL�8IGLRMG^RS�+SWTSHEVG^]GL�SHF]X]GL�[�2EHPI RMGX[MI�

&V^IKM� (SPRI�� TSHG^EW� TVEG� REH� TPERIQ� YV^�H^IRME� PEWY� RE� PEXE� ����� ²� ������ 4VSTS^]GNE�

YX[SV^IRME� VI^IV[EXY� TSNE[MâE� WM�� REWX�TRMI� [� Å(SOYQIRXEGNM� W]WXIQY� SFW^EVz[�

GLVSRMSRIKS� OVENSFVE^Y� [SNI[zH^X[E� OVS RMI�WOMIKSµ� �&90M+0� 3�4V^IQ] P� ������ E�

REWX�TRMI�[�Å;EPSV]^EGNM�TV^]VSHRMG^IN�KQMR]�3PW^ERMGEµ��&90M+0�3�4V^IQ] P�������

-RMGNEX][�� X�� TSHN�PM� 6EHRM� +QMR]� 3PW^ERMGE�� OXzV^]� �� WMIVTRME� ����� VSOY�

[]WXSWS[EPM� SHTS[MIHRMI� TMWQS� HS� (]VIOXSVE� ;]H^MEâY� 3GLVSR]� �VSHS[MWOE� 9V^�HY�

;SNI[zH^OMIKS� [� /VS RMI� �RV� TMWQE� 6+&� ����������� /SPINRI� TMWQS� S� TSHSFRIN� XVI GM�

^SWXEâS�TV^IWâERI� ���WX]G^RME� �����VSOY��RV� TMWQE� 6+&� ����������� 3XV^]QERE�SHTS[MIH*�

SHQS[RE� �RV� TMWQE� 3��-:������������ ^� HRME� ��� QENE� ����� VSOY� RMI� WEX]WJEOGNSRS[EâE�

QMINWGS[]GL� 6EHR]GL�� ;� HRMY� ��� TE*H^MIVRMOY� ����� VSOY� []WXSWS[EPM� 3RM� TS� VE^� XV^IGM�

TMWQS�[�XIN�WTVE[MI��RV�6+&������������

;EVXS� TSHOVI PMý��,I�SH� ����� VSOY�H^MEâERME�^QMIV^EN�GI�HS� YX[SV^IRME� VI^IV[EXY�

TSHINQS[Eâ� 4ER� 0IW^IO� 'MITPM�WOM� ^EQMIW^OEâ]� [� W�WMEHYN�GIN� ^� ;SP�� 6SQERS[��

7IVIHRMG]�� 4SG^�XOS[S� SHF][EâS� WM�� XS� ^E� TS VIHRMGX[IQ� PI RMG^]GL�� HSGMIVEN�G]GL� HS�

TVEGS[RMOz[�&MIW^G^EH^OMIKS�4EVOY� 2EVSHS[IKS�M� YV^�HRMOz[� 9V^�HY�;SNI[zH^OMIKS�[�

/VS RMI�� (^MEâERME� XI�OSRX]RYS[Eâ� NEOS� VEHR]�²� XS� H^M�OM� .IKS� WYKIWXMSQ��^ESTMRMS[ER]Q�

TS^]X][RMI� TV^I^� TS^SWXEâ]GL� 6EHR]GL�� 6EHE� +QMR]� TSHINQS[EâE� [RMSWOM� S� YX[SV^IRMY�

VI^IV[EXY�M�[]WXSWS[][EâE�[�XIN�WTVE[MI�OSPINRI�TMWQE��

4ER�'MITPM�WOM���QEVGE������VSOY�TV^IWâEâ�OSPINR]�[RMSWIO�S�YX[SV^IRMI�VI^IV[EXY��

X]Q�VE^IQ�RE�V�GI�;SNI[SH]�/VS RMI�WOMIKS�M�[�W[SMQ�[âEWR]Q�MQMIRMY�

�

)JIOXIQ�TS[],W^]GL�^EFMIKz[� F]âS�TMWQS� >EWX�TG]�(]VIOXSVE�;]H^MEâY�3GLVSR]�

�VSHS[MWOE� 9V^�HY� ;SNI[zH^OMIKS� [� /VS RMI� ^� HRME� ��� QEVGE� ����� VSOY� �RV� TMWQE�

3��-:������������ WOMIVS[ERI�HS� (]VIOXSVE� 6IKMSREPRIN�(]VIOGNM� 0EWz[� 4E�WX[S[]GL�[�

/VS RMI� S� [WX�TRI� VS^[E,IRMI� QS,PM[S GM� TV^IOE^ERME� TSH� SGLVSR�� JVEKQIRXY� PEWY�

�
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2EHPI RMGX[E� &V^IKM�(SPRI��SHH^MEâ� ���%�� TV^IN�XIKS� TV^I^� 0EW]� 4E�WX[S[I� ^� XIVIRY� TS�

F]â]Q�4+6�[�7IVIHRMG]�

0EW]� 4E�WX[S[I� TS^]X][RMI� ^ESTMRMS[Eâ]� XIR� TVSNIOX� ²� [� Å4VSKVEQMI� 3GLVSR]�

4V^]VSH]� 2EHPI RMGX[E� &V^IKM� (SPRIµ� �&90M+0� 3�4V^IQ] P� ����� SFMIOX� Å'MW]� [�

7IVIHRMG]µ�TSNE[ME�WM��NEOS�[WX�TRE�TVSTS^]GNE�VI^IV[EXY��

4SHOEVTEGOM�9V^�H�;SNI[zH^OM�NIWX�^E�W^]FOMQ�YX[SV^IRMIQ�VI^IV[EXY�²�[MHSQ]Q�

XIKS�^REOMIQ�NIWX�RMRMINW^E�HSOYQIRXEGNE�[WX�TRE��RE�TSHWXE[MI�OXzVIN�SFMIOX�[MRMIR�^SWXEý�

TS[SâER]���

�����'IP�YX[SV^IRME��TV^IHQMSX�SGLVSR]�M�JSVQE�SGLVSR]

&MSV�G� TSH� Y[EK�� GLEVEOXIV� TV^]VSHRMG^]� TVSTS^]GNM� VI^IV[EXS[IN� Å'MW]� [�

7IVIHRMG]µ�^E�GIP�NIN�YX[SV^IRME�VI^IV[EXY�Y^REý�REPI,]

�

^EGLS[ERMI� ^I� [^KP�Hz[� REYOS[]GL� M� H]HEOX]G^R]GL� FSKEXIKS�� REXYVEPRIKS�
WXERS[MWOE�GMWE�TSWTSPMXIKS�[�&MIW^G^EHEGL�

;� RENRS[W^IN� OPEW]JMOEGNM� VI^IV[EXz[� �7]QSRMHIW�� (IRMWMYO� ����� ^EPMG^EN�GIN�

TSW^G^IKzPRI�SFMIOX]�GLVSRMSRI�HS�X]Tz[�M�TSHX]Tz[�[IHâYK�Kâz[RIKS�TV^IHQMSXY�SGLVSR]�

SVE^�Kâz[RIKS� VSHS[MWOE�GLVSRMSRIKS��SQE[MER]�VI^IV[EX�REPI,]�HS�

X]TY��JPSV]WX]G^R]GL��TSHX]TY��OV^I[z[�M�HV^I[��*P��OH�

X]TY��PEWz[�M�FSVz[��TSHX]TY��PEWz[�KzVWOMGL�M�TSHKzVWOMGL��0��PKT�

+âz[R]Q� TV^IHQMSXIQ�SGLVSR]�NIWX� REXYVEPRI� WXERS[MWOS�TSREH����� IK^IQTPEV^]�

GMWE�8E\YW�FEGGEXE��[�X]Q�PMG^R]GL�JSVQ�TMIRR]GL��

>E� TV^IHQMSX� TSHV^�HR]� Y[E,Eý� REPI,]� TERYN�G�� XY� ,]^R�� FYG^]R�� OEVTEGO�� [�

JSVQMI�VIKPS[IN�(IRXEVMS� KPERHYPSWEI�*EKIXYQ�X]TMGYQ� ^�SOE^EQM�TSREH�����PIXRMGL�NSHIâ�

[� HV^I[SWXERMI� M�GLVSRMSR]QM�KEXYROEQM� VS PMR�[� VYRMI�� ;� VEQ]� TSHV^�HRIKS�TV^IHQMSXY�

SGLVSR]� ^EPMG^]ý� REPI,]� Vz[RMI,� FSKEX�� QMOVSV^I*F�� XIVIRY�� RE� OXzV�� WOâEHE� WM�� JVEKQIRX�

WTEH^MWXIKS�� RMIOMIH]� WXVSQIKS� WXSOY� ^� HSPMREQM� IVS^]NR]QM� OMPOY� GMIOz[� [SHR]GL��

QEN�G]GL�GLEVEOXIV�SWXV]GL�PYF�TVSWX]GL�HSPMR�[GMSWS[]GL�

;�GIPY�^EGLS[ERME�TV^IHQMSXY�SGLVSR]�[MRRE�F]ý�YWXERS[MSRE�SGLVSRE�G^� GMS[E�

�[� VS^YQMIRMY� YWXE[]� S�SGLVSRMI� TV^]VSH]� ^� ��� TE*H^MIVRMOE� �����VSOY�� OXzVIN� ^EOVIW� �S�

X]QG^EWS[]Q�GLEVEOXIV^I�SOVI PM�RMRMINW^E�HSOYQIRXEGNE�

;� EOGMI� TS[SâYN�G]Q� RMRMINW^]� VI^IV[EX� [MRR]� ^REPI*ý� WM�� REWX�TYN�GI� ^EOE^]�

WTS VzH�TV^I[MH^MER]GL�[�EVX����E�9WXE[]�S�SGLVSRMI�TV^]VSH]�^����TE*H^MIVRMOE������VSOY�

� TSPS[ERME�� GL[]XERME� H^MOS� ,]N�G]GL� ^[MIV^�X�� TâSW^IRME� MGL� M� ^EFMNERME��

^FMIVERME�TSVS,]�^[MIV^]R]�TâS[IN��RMW^G^IRME�RSV�M� PIKS[MWO�^[MIV^�G]GL�SVE^�

KRME^H�TXEWMGL�M�[]FMIVERME�^�RMGL�NEN�

� TS^]WOERME��RMW^G^IRME�PYF�YW^OEH^ERME�HV^I[�M�MRR]GL�VS PMR�

� []W]T][ERME�� ^EOST][ERME� M� []PI[ERME� SHTEHz[� PYF� MRR]GL� RMIG^]WXS GM��

MRRIKS�^ERMIG^]W^G^ERME�[zH��KPIF]�SVE^�TS[MIXV^E�

� HSOSR][ERME�^QMER�TV^IHQMSXz[�SGLVSR]�M�SFW^EVz[�SFN�X]GL�SGLVSR��

� Y,][ERME�� Y,]XOS[ERME�� YW^OEH^ERME� SVE^� ^ERMIG^]W^G^ERME� TV^IHQMSXz[� SVE^�

SFW^EVz[�SFN�X]GL�SGLVSR��

� ^QMER]� WXSWYROz[�[SHR]GL�� VIKYPEGNM� TSXSOz[�� NI,IPM� WâY,�� SRI� GIPSQ� MRR]Q�

RM,�SGLVSRE�TV^]VSH]�

�
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� []HSF][ERME�WOEâ�

� RMW^G^IRME�KPIF]�PYF�^QMER]�WTSWSFY�NIN�Y,]XOS[ERME�

� TEPIRME� SKRMWO�� []VSFz[� X]XSRMS[]GL�� Y,][ERME� *VzHIâ�  [MEXâE� S� SX[EVX]Q�

TâSQMIRMY�TS^E�QMINWGEQM�[]^REG^SR]QM�

�� TVS[EH^IRME� H^MEâEPRS GM�[]X[zVG^IN��LERHPS[IN��E�XEO,I� VSPRMG^IN��LSHS[PERIN�

PYF�GLS[Y�^[MIV^�X�

�� ^FMSVY�TS^E�QMINWGEQM�[]^REG^SR]QM�H^MOS�VSWR�G]GL�VS PMR��KV^]Fz[�SVE^�MGL�

G^� GM�

�� VYGLY� TMIW^IKS�� VS[IVS[IKS�� REVGMEVWOMIKS�� NE^H]� OSRRIN� [MIV^GLIQ� TS^E�

W^PEOEQM�HS�XIKS�[]^REG^SR]QM�

�� [TVS[EH^ERME�TWz[�FI^�WQ]G^]�M�OEKE�GE�

�� VYGLY� TSNE^Hz[� TS^E� HVSKEQM� TYFPMG^R]QM� M� MRR]QM� HVSKEQM� HS� XIKS�

[]^REG^SR]QM�

�� YQMIW^G^ERME� XEFPMG�� RETMWz[�� SKâSW^I�� VIOPEQS[]GL� M� MRR]GL� ^REOz[� RMI�

^[M�^ER]GL� ^� SGLVSR�� TV^]VSH]�� ^� []N�XOMIQ� ^REOz[� HVSKS[]GL� MRR]GL�

^[M�^ER]GL�^�SGLVSR��TSV^�HOY�M�FI^TMIG^I�WX[E�TYFPMG^RIKS��RE�TV^IHQMSXEGL��

PYF�SFW^EVEGL�SFN�X]GL�SGLVSR��

�� WTV^IHE,]� M� WTS,][ERME� RETSNz[� EPOSLSPS[]GL� TS^E� QMINWGEQM� HS� XIKS�

[]^REG^SR]QM�

�� ^EOâzGERME�GMW^]�

�� []OSR][ERME�TVEG�^MIQR]GL�XV[EPI�^RMIOW^XEâGEN�G]GL�V^I*F��XIVIRY�

�� FM[EOS[ERME�TS^E�QMINWGEQM�[]^REG^SR]QM�

�� TVS[EH^IRME�FEHE��REYOS[]GL�FI^�^KSH]�[SNI[SH]�

�� [TVS[EH^ERME� KEXYROz[� VS PMR� PYF� ^[MIV^�X� TS^E� MGL� REXYVEPRI� QMINWGI�

[]WX�TS[ERME��

�� [TVS[EH^ERME�SVKERM^Qz[�^QSH]JMOS[ER]GL�KIRIX]G^RMI�

���(%2)�*361%023���46%;2)

�����4SâS,IRMI�M�TSHPIKâS ý�EHQMRMWXVEG]NRE

6I^IV[EX� Å'MW]� [� 7IVIHRMG]�� TSâS,SR]� NIWX� RE� XIVIRMI� [WM� ;SPE� 6SQERS[E� [�

KQMRMI� 3PW^ERMGE�� .IWX� XS� SFW^EV� TS[MEXY� FMIW^G^EH^OMIKS�� E� TEXV^�G� W^IV^IN� TSâYHRMS[S� ��

[WGLSHRME�G^� ý�[SNI[zH^X[E�TSHOEVTEGOMIKS��[IHâYK�WXERY� RE�H^MI�� ��WX]G^RME� �����V���

(S�OS�GE������V��VI^IV[EX�TSâS,SR]�F]â�[�^EWM�KY�[SNI[zH^X[E�OVS RMI�WOMIKS�

+VYRX]� PI RI�� [GLSH^�GI� [� WOâEH� VI^IV[EXY�� [� GEâS GM� WXERS[M�� [âEWRS ý� 7OEVFY�

4E�WX[E� M� ^EV^�H^ERI� W�� TV^I^� 2EHPI RMGX[S�&V^IKM�(SPRI�� TSHPIKâI� 6IKMSREPRIN� (]VIOGNM�

0EWz[� 4E�WX[S[]GL�[�/VS RMI�� %OXYEPRMI�WXERS[M�� SRI�G^� ý� SFV�FY� 7XIJOS[E�� PI RMGX[E�

7IVIHRMGE�

3HPIKâS ý� ^� TVSNIOXS[ERIKS� VI^IV[EXY� HS� [E,RMINW^]GL� MRWX]XYGNM� TE�WX[S[]GL�

[]RSW^��

�
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HS�WMIH^MF]�2EHPI RMGX[E�&V^IKM�(SPRI�[�9WXV^]OEGL�(SPR]GL�²�SO�����OQ�

HS�6IKMSREPRIN�(]VIOGNM�0EWz[�4E�WX[S[]GL�[�/VS RMI�²�SO�����OQ�

HS�9V^�HY�+QMR]�[�3PW^ERMG]�²�SO�����OQ�

HS�7XEVSWX[E�4S[MEXS[IKS�[�9WXV^]OEGL�(SPR]GL�²�SO�����OQ�

HS�4SHOEVTEGOMIKS�9V^�HY�;SNI[zH^OMIKS�[�6^IW^S[MI�²�SO������OQ�

(SNE^H� HS� VI^IV[EXY� QS,PM[]� NIWX� EYXSFYWIQ� 4/7� F�H*� [âEWR]Q�  VSHOMIQ�

XVERWTSVXY�� %YXSFYWIQ� HSXV^Iý� REPI,]� HS� 7IVIHRMG]�� WO�H� TMIW^S� YHEý� WM�� REPI,]� HS� ;SPM�

6SQERS[IN��GM�KR�GIN� WM�� [^HâY,�TSXSOY� 7IVIHRMGE�� ;�  VSHOS[IN�G^� GM� [MSWOM��HS� OXzVIN�

FI^� TV^IW^OzH� HSXV^Iý� QS,RE� [âEWR]Q�  VSHOMIQ� XVERWTSVXY�� WOV�GMý� REPI,]� [� OMIVYROY�

TSâYHRMS[S�^EGLSHRMQ��F]� TS� SO������ Q� QEVW^Y�TSPR]QM�  GMI,OEQM� HSXV^Iý� HS�TzâRSGRS�

[WGLSHRMGL�KVERMG�VI^IV[EXY��

(S� ;SPM� 6SQERS[IN� HSXV^Iý� QS,RE� Vz[RMI,� SH� WXVSR]� 9WXV^]O� (SPR]GL��

TV^INI,H,EN�G�TV^I^�QMINWGS[S GM�áSH]RE�M�(*[MRMEG^�(SPR]�

;EVXS� HSHEý�� ,I� VI^IV[EX� TSâS,SR]� NIWX� RE� SFW^EV^I� 4EVOY� /VENSFVE^S[IKS� +zV�

7âSRR]GL�� REH� OXzV]Q� TMIG^�� WTVE[YNI� >EV^�H� >IWTSâz[� 4EVOz[� /VENSFVE^S[]GL� [�

4V^IQ] PY�

4SâS,IRMI� VI^IV[EXY� TV^IHWXE[MSRS� RE� ^Eâ�G^SRIN� QETMI� W]XYEG]NRIN� [� WOEPM�

���������

�����4S[MIV^GLRME

4V^I[E,EN�GE� G^� ý� ^MR[IRXEV]^S[ER]GL� WXERS[MWO� GMWE� TSâS,SR]GL� NIWX� [�

KVERMGEGL� []H^MIPIRME����%G��[�^[M�^OY� ^�G^]Q�Y^RERS��,I�[�KVERMGEGL�VI^IV[EXY�[MRRS�

^REPI*ý�WM�� NIH]RMI�XS�[]H^MIPIRMI�S�TS[MIV^GLRM� ������LE��[IHâYK�TPERY�Y�P�� 2EHPI RMGX[E�

&V^IKM�(SPRI�RE�PEXE������������

>IWXE[MIRMI� TS[MIV^GLRM� VI^IV[EXY� [IHâYK� OEXIKSVMM� Y,]XOS[ERME� KVYRXz[� M�

[âE GMGMIPM� TV^IHWXE[MSRS� [� VINIWXV^I� TS[MIV^GLRMS[]Q�� ^EQMIW^G^SR]Q� [� TOX�� ���

Å>Eâ�G^RMOMµ�

�����4SH^MEâ�TS[MIV^GLRMS[]

4SâS,IRMI� VI^IV[EXY� [� SFV�FMI� OSQTPIOWY� PI RIKS� ^RENHYN�GIKS� WM�� RE� KVYRXEGL�

^EV^�H^ER]GL�TV^I^�2EHPI RMGX[S�&V^IKM�(SPRI�TS[SHYNI��,I�TSH^MEâ�TS[MIV^GLRMS[]�^SWXEâ�

TV^ITVS[EH^SR]�[IHâYK�^EWEH�SFS[M�^YN�G]GL�[�0EWEGL�4E�WX[S[]GL��

4V^]N�X]�TSH^MEâ�QE�GLEVEOXIV�KzVWOM��0MRMI�TSH^MEâY�TS[MIV^GLRMS[IKS�TVS[EH^SRI�

W��W^G^IKzâEQM�YOW^XEâXS[ERME�XIVIRY��KV^FMIX��TSXSO��HVSKEQM�PI R]QM��E�HY,I�TEVXMI�WXSOz[�

�
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TSGM�XI� W�� PMRMEQM�W^XYG^R]QM�RE�TSW^G^IKzPRI�SHH^MEâ]�� 4SH^MEâ�[I[R�XV^R]�SHH^MEâz[� RE�

TSW^G^IKzPRI�[]â�G^IRME�SHTS[MEHE�^Vz,RMGS[ERMY�Y,]XOz[�KVYRXS[]GL��PEW]��[SH]��KVYRX]�

RMIPI RI��MXT���E�[�VEQEGL�PEWY�²�^Vz,RMGS[ERMY�HV^I[SWXERz[�

(PE�SFW^EVY�VI^IV[EXY�RMI�STVEGS[ERS�SHV�FRIKS�TSH^MEâY�TS[MIV^GLRMS[IKS��PIG^�

^EGLS[ERS�MWXRMIN�G]�[�VEQEGL�SFV�FY�7XIJOS[E��

+VERMGI�SHH^MEâY��[�SFV�FMI�OXzVIKS�TSâS,SR]�NIWX�TVSNIOXS[ER]�VI^IV[EX�S^REG^SRI�

W�� [� TSWXEGM� FIXSRS[]GL� WâYTOz[� KVERMG^R]GL� �KVERMGE� KVYRXz[� 04� SH� KVYRXz[� MRRIN�

[âEWRS GM� SVE^� [� TSWXEGM� TEWOz[� QEPS[ER]GL� JEVF�� RE� HV^I[EGL� �RE� KVERMG]� MRR]GL�

SHH^MEâz[� REPI,�G]GL� HS� 04�� 4SH^MEâ� SHH^MEâY� RE� []H^MIPIRME� NIWX� WâEFS� S^REOS[ER]� [�

XIVIRMI�M�NIKS�MHIRX]JMOEGNE�RE�RMIOXzV]GL�SHGMROEGL�REWXV�G^E�XVYHRS GM�

�����+VERMGI�M�KVYRX]�TV^]PIKâI

4VSNIOXS[ER]�VI^IV[EX�TSâS,SR]�NIWX�RE�TzâRSGRS�[WGLSHRMQ�WXSOY�[GLSH^�G]Q�[�

WOâEH� TEWQE� GM�KR�GIKS� WM�� ^� TzâRSGRIKS� ^EGLSHY� RE� TSâYHRMS[]� [WGLzH�� 4EWQS� XS� RSWM�

RE^[�� 3WXVIKS� (^MEâY� M� NIWX� NIHR]Q� ^� GM�Kz[� [^RMIWMI�� REPI,�G]GL� HS� +zV� 7ERSGOS�

8YVG^E�WOMGL��;]RMIWMIRME�XI�SKVERMG^EN��SH�TzâRSGRIKS�^EGLSHY�HSPMR]�TSXSOY�7IVIHRMGE�M�

3PW^ERMGE��^�TSâYHRMS[IKS�[WGLSHY�^E �GMIOM�(*[MRMEG^��áSH]ROE�M�7XV[M�,�

3FMIOX�PI,]�[ VzH�VS^PIKâIKS�OSQTPIOWY�PI RIKS�TSVEWXEN�GIKS�[WTSQRMERI�TEWQS��

2MIQEP� [� GEâS GM� KVERMG^]� ^� PEWEQM� F�H�G]QM� [âEWRS GM�� 7OEVFY� 4E�WX[E� M� ^EV^�H^ER]QM�

TV^I^� 2EHPI RMGX[E� &V^IKM� (SPRI�� NIH]RMI� RE� QEâ]Q� JVEKQIRGMI� KVERMG]� TzâRSGRS�

[WGLSHRMIN�SVE^�GEâIN�HâYKS GM� KVERMG]�TzâRSGRS�^EGLSHRMIN�HSX]OE�HS�KVYRXz[�TV][EXR]GL�

[âE GMGMIPM�

+VERMGI�SFMIOXY�WXERS[M��PMRMI�TSH^MEâY�TS[MIV^GLRMS[IKS��Kâz[RMI�[]H^MIPIRMS[I��

;�W[]Q�^EV]WMI�TV^]TSQMRE�SR�VS^G^âSROS[ER]�TVSWXSO�X�S�HâY,W^]GL�FSOEGL�FMIKR�G]GL�

^KSHRMI�^� OMIVYROMIQ� GEâIKS�TEWQE�KzVWOMIKS��[�^EWM�KY� OXzVIKS� PI,]��2EVS,RMO�[WGLSHRM�

VI^IV[EXY� Å[]GM�KRM�X]µ� NIWX� RMIGS� [� OMIVYROY� TzâRSGR]Q�� GS� ^EFYV^E� VIKYPEVR]� OW^XEâX�

TVSWXSO�XE��

+VERMGI� []H^MIPIRME� QEN�GIKS� [IN ý� [� WOâEH� VI^IV[EXY� W�� WâEFS� S^REOS[ERI� [�

XIVIRMI�� *VEKQIRXz[� ^REOS[ERME� HSTEXV^SRS� WM�� NIH]RMI� RE� QEâ]Q� SHGMROY� KVERMG]�

TSâYHRMS[S�^EGLSHRMIN��4S^SWXEâE�G^� ý�RMI�NIWX�^REOS[ERE��GS�RMINIHRSOVSXRMI��W^G^IKzPRMI�

TV^]�KVERMG]�TzâRSGRS�[WGLSHRMIN�WTVE[ME�XVYHRS GM�TV^]�NIN�TVE[MHâS[IN�MHIRX]JMOEGNM��

7XSWYROS[S� RENâEX[MINW^E� HS� SHREPI^MIRME� M� FEVH^S� GLEVEOXIV]WX]G^RE� NIWX� KVERMGE�

TSâYHRMS[S�[WGLSHRME��FMIKR�GE�[^HâY,�HSPMR]�TSXSOY�M�F�H�GE�KVERMG��QM�H^]�SHH^MEâEQM�

���%� M� ����� .IN� HâYKS ý� []RSWM� SOSâS� ���� Q�� RE� SHGMROY� X]Q� ^� VI^IV[EXIQ� W�WMEHYNI� [�

TV^I[EH^I� Vz,RS[MIOS[E�� [MIPSKEXYROS[E�NIHPMRE� S� ^[EVGMY� TV^IV][ER]Q� M� ^EHV^I[MIRMY�

���� �[]H^�����G�� ^E �RE�QEâ]Q�JVEKQIRGMI�TV^]�TSâYHRMS[]Q�REVS,RMOY� YTVE[E�FYOS[S�

NSHâS[E� [� [MIOY� �� PEX�� ^EâS,SRE� RE� KVYRGMI� TSVSPR]Q�� ^� TV^IWXSNEQM� SPW^]� W^EVIN� M� WSWR]�

^[]G^ENRIN��[]H^�����J�

+VERMGE�TSâYHRMS[S�^EGLSHRME��QEN�GE�HS ý� WOSQTPMOS[ER]� TV^IFMIK��^EâEQERME��

SKzâIQ� PMG^]� SOSâS� ���� Q�� 2E� TV^I[E,EN�GIN� NIN� G^� GM� ^� HV^I[SWXERIQ� TVSNIOXS[ERIKS�

VI^IV[EXY� W�WMEHYNI� WS RMRS�NIHPMRE� [� [MIOY� ��� PEX� S� ^[EVGMY� PY*R]Q� M� ^EHV^I[MIRMY�

[]RSW^�G]Q����� �[]H^�����%H��.IWX�SRE� W^XYG^RMI�TSHWEH^SRE� [MIVOMIQ�� NSHâ�� M� FYOMIQ��

TSHWEH^IRME� [� GEâ]Q� []H^MIPIRMY� ^ENQYN�� SOSâS� ��	� �RE� OMPOY� JVEKQIRXEGL� TSHWEH^IRME�

FI^TS VIHRMS�KVERMG^��^�SFMIOXIQ�� 2E�OS�GS[]Q��SOSâS����QIXVS[]Q� SHGMROY� KVERMG]� ^�

VI^IV[EXIQ� W�WMEHYNI� [MIPSKEXYROS[E�� Vz,RS[MIOS[E� NIHPMRE� S� ^[EVGMY� TV^IV][ER]Q� M�

��
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^EHV^I[MIRMY� ���� �[]H^�� ���%J�� ;^HâY,� JVEKQIRXz[� STMW][ERIN� KVERMG]� [MHSG^RI� NIWX�

S^REOS[ERMI�� TVE[HSTSHSFRMI� []â�G^IRME�� [�TSWXEGM�H[zGL� TS^MSQ]GL�� TSQEVE�G^S[]GL�

TEWOz[�

(S� GEâIN�� PMG^�GIN� SOSâS� ���� Q� KVERMG]� TzâRSGRS�^EGLSHRMIN� TV^]PIKEN�� KVYRX]�

TV][EXR]GL� [âE GMGMIPM�� ;� TSVz[R][EPRIN� G^� GM� W�� XS� TEWX[MWOE� TSVSWâI� G^� GMS[S�

PIOOSREWMIRR]QM�KEXYROEQM�HV^I[�M�OV^I[EQM�SVE^�HV^I[SWXER�NSHâS[]�^�HSQMIW^O��FV^S^]�

FVSHE[OS[EXIN�� TSHVSWXIQ� NSHâS[]Q�� FYOS[]Q� M� SWMOS[]Q� SVE^� HS ý� SFJMX�� [EVWX[��

TSHW^]XY� PIW^G^]RS[IKS�� 4EWX[MWOE� SH� W�WMEHYN�G]GL� ^� RMQM� SFW^EVz[� SHKVSH^SRI� W��

SKVSH^IRMIQ�^�HVYXY�OSPG^EWXIKS�

(V^I[SWXER� ^FPM,SR]� HS� STMWERIKS� TS[],IN�� Vz[RMI,� REPI,�G]� HS� TV][EXR]GL�

[âE GMGMIPM�� W�WMEHYNI� ^� TSREH� ����QIXVS[]Q� SHGMROMIQ� KVERMG]� TzâRSGRS�[WGLSHRMIN�� ;�

HEPW^IN� G^� GM� HS� KVERMG� VI^IV[EXY� TV^]PIKE� Vz,RS[MIOS[E� NIHPMRE� ^I� ^REG^R�� HSQMIW^O��

WSWR]�S�^[EVGMY�TV^IV][ER]Q�M�^EHV^I[MIRMY�[]RSW^�G]Q������[]H^�����%F�� 2EWX�TRMI�^�

SFMIOXIQ� W�WMEHYNI� ��PIXRME� YTVE[E�  [MIVOS[S�NSHâS[E� S� ^EHV^I[MIRMY� ���� ^� TV^IWXSNEQM�

FV^S^]� M� WSWR]� �[]H^�� ���%E�� 3QE[MERE� KVERMGE� NIWX� RENXVYHRMINW^�� HS� MHIRX]JMOEGNM�� NIN�

GEâOS[MXE�HâYKS ý�[]RSWM�SOSâS�����Q��2E�WX]OY�^�KVYRXEQM�SFG]QM�KVERMGE�[]^REG^SRE�NIWX�

TV^I^� FIXSRS[I� WâYTOM�� REXSQMEWX� QM�H^]� TSW^G^IKzPR]QM� []H^MIPIRMEQM� FVEO� NIN�

S^REOS[ERME�

3KzâIQ�KVERMGI� VI^IV[EXY� QEN��HâYKS ý������ Q��[�X]Q�� VSPRS��� PI RE� PMG^]� SOSâS�

����Q��GS�WXERS[M������	�SKzPRIN�HâYKS GM�KVERMG��REXSQMEWX�^�PEWEQM�VI^IV[EX�KVERMG^]�RE�

HâYKS GM������Q�������	��+VERMGE�^�PEWEQM�TE�WX[S[]QM�PMG^]�SOSâS������Q������	��E�^�

PEWEQM�TV][EXR]QM�����Q������	��7OâEH�KEXYROS[]�M�WXVYOXYVE�HV^I[SWXERz[�W�WMEHYN�G]GL�

^� VI^IV[EXIQ� W�� X]POS� G^� GMS[S� ^FPM,SRI� HS� HV^I[SWXERz[� []WX�TYN�G]GL� [� VI^IV[EGMI��

HY,�� G^� ý�WXERS[M�� VS^V^IH^SRI� HV^I[SWXER]�S� GLEVEOXIV^I�TV^IHTPSRS[]Q� ^� ^EâS,SR]QM�

YTVE[EQM� KEXYROz[� HSGIPS[]GL�� 4I[RI� ^REG^IRMI� QEN�� Vz[RMI,� TEWX[MWOE� �TV^]RENQRMIN�

G^� GMS[S�[]TEWERI�M�â�OM��

3Qz[MSRI�TS[],IN�SHGMROM�KVERMG�VI^IV[EXY�SVE^�TSâS,IRMI�XEFPMG�SWXV^IKE[G^]GL�

S^REG^SRS� RE� QETMI� TV^IKP�HS[IN� JE^� VS^[SNS[]GL� M� OEXIKSVMM� WOâEHY� KEXYROS[IKS�

HV^I[SWXERz[�[�WOEPM���������YQMIW^G^SRIN�[�OMIW^IRM�X]PRIN�SOâEHOM�STVEGS[ERME�
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�����4SâS,IRMI�KISKVEJMG^RI

4SâS,IRMI�KISKVEJMG^RI�VI^IV[EXY�Å'MW]�[�7IVIHRMG]µ�[]^REG^EN��[WTzâV^�HRI����

3

�

��·���µ�����

3

���·���µ�W^IVSOS GM�KISKVEJMG^RIN�TzâRSGRIN�M���

3

���·���µ�����

3

���·���µ�HâYKS GM�

KISKVEJMG^RIN�[WGLSHRMIN�

;IHâYK� TSH^MEâY� JM^]G^RS�KISKVEJMG^RIKS� �/SRHVEGOM� ����� XIVIR� VI^IV[EXY�

^RENHYNI�WM��[�

4VS[MRGNM�/EVTEX�;WGLSHRMGL��

4SHTVS[MRGNM�&IWOMHz[�;WGLSHRMGL��

1EOVSVIKMSRMI�&IWOMHz[�0IWMWX]GL��

1I^SVIKMSRMI�+zV�7ERSGOS�8YVG^E�WOMGL�

;� NIHR]Q� ^I� W[]GL� STVEGS[E�� ;âEH� ������ TV^]XEG^E� FEVH^MIN� W^G^IKzâS[]�

TSH^MEâ�JM^]G^RS�KISKVEJMG^R]�SQE[MERIKS�SFW^EVY��H^MIP�G�Q�MR��KzV]�7ERSGOS�8YVG^E�WOMI�

RE�XV^]�SHV�FRI�QI^SVIKMSR]��;�TSH^MEPI�X]Q�VI^IV[EX�PI,]�[�^EWM�KY��

4VS[MRGNM�/EVTEX�;WGLSHRMGL��

4SHTVS[MRGNM�>I[R�XV^R]GL�/EVTEX�;WGLSHRMGL��

1EOVSVIKMSRMI�&IWOMHz[�;WGLSHRMGL�>I[R�XV^R]GL��

1I^SVIKMSRMI�&MIW^G^EHz[�>EGLSHRMGL�2M,W^]GL�

&MIW^G^EH]� >EGLSHRMI� 2M,W^I� WOâEHEN�� WM�� ^� W^IVIKY� RMI[]WSOMGL�� QSRSXSRR]GL� M�

TV^I[E,RMI� VYW^XS[]GL� TEWQ� KzVWOMGL� S� TV^IFMIKY� 7;�2)�� VS^G^âSROS[ER]GL� OVEXS[��

WMIGM��V^IG^R��^�PMG^R]QM�TV^IâSQEQM��

�����;EVYROM�OPMQEX]G^RI

3FW^EV� VI^IV[EXY�� ^KSHRMI�^�VIKMSREPM^EGN��IOSOPMQEX]G^R��8VEQTPIVE� M� MR�� ������

REPI,]� HS� OEVTEGOMIN� WXVIJ]� IOSOPMQEX]G^RIN�� QEOVSVIKMSRY� KzV�  VIHRMGL� ²� &MIW^G^EHz[��

;IHâYK�VIKMSREPM^EGNM�OPMQEX]G^RIN�6SQIVE�������VI^IV[EX�PI,]�[�WXVIJMI�OPMQEXz[�KzVWOMGL�

M� TSHKzVWOMGL�� GLEVEOXIV]^YN�G]GL� WM�� HY,]QM� OSRXVEWXEQM� [� SFV�FMI� OPMQEXY� PSOEPRIKS��

^REG^R��MPS GM��STEHz[�M�HS ý�RMWOMQM�XIQTIVEXYVEQM��

9[^KP�HRMEN�G� TSH^MEâ� 3OSâS[MG^E� ������� ������ VI^IV[EX� ^RENHYNI� WM�� TSH�

^EWM�KMIQ� TV^IN GMS[IKS� OPMQEXY� WXVIJ]� YQMEVOS[ERMI� GMITâIN�� [� VEQEGL� OXzVIN� []H^MIPMý�

REPI,]�VIKMSR�OEVTEGOM��/PMQEX�OW^XEâXYNI�WM��XY�TSH�[Tâ][IQ�KzV��QSH]JMOS[ER]�NIWX�NIHREO�
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TSWXIVYROEGL�[]RSWM��²����
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WXSWYROS[S�HY,IN�[MPKSXRS GM� TS[MIXV^E�� ;�VI^IV[EGMI� [EVYROM�XEOMI�^RENHYNI��4SX�KYNI�NI�

JEOX��,I�SFMIOX�[�TV^I[E,EN�GIN�G^� GM�KVERMG^]�^�KVYRXEQM�PI R]QM��;�HV^I[SWXERMI�SFIGRI�

W��RMIPMG^RI�VS^V^IH^IRMI�M�PYOM��KH^MI�TSPITW^EN��WM��[EVYROM� [MIXPRI�

�����;EVYROM�[SHRI

��

;EVYROM�REXYVEPRI�



3FW^EV� TVSNIOXS[ERIKS� VI^IV[EXY� TSH� [^KP�HIQ� L]HVSPSKMG^R]Q� TSâS,SR]� NIWX�

HS ý� MRXIVIWYN�GS�� .IKS� SFW^EV� SH[EHRMER]� NIWX� TV^I^� H^MIWM�ý� FI^MQMIRR]GL� GMIOz[�
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TS� HSPMR��;MEVY�� SOVI PMý�QS,RE�� ,I� ^RENHYNI�WM�� SR�RE�TSâYHRMS[]Q�WOVENY�W]ROPMRSVMYQ�

TâEW^G^S[MR]��7]ROPMRSVMYQ�YX[SV^SRI�NIWX�XYXEN�Kâz[RMI�^�[EVWX[�OVS RMI�WOMGL��SPMKSGIR��

8[SV^]�NI�OMPOE�VS^PIKâ]GL�W]ROPMR�VS^H^MIPSR]GL�[�WOMQM�ERX]OPMREQM��2ENW^IVW^E�W]ROPMRE�

7âSRR]GL�+zV�RE�TSâYHRMY�OSRXEOXYNI�WM��^�TâEW^G^S[MR�� PEWO���7XYTRMGOE������

;EVWX[]� OVS RMI�WOMI� RE� SFW^EV^I� NIHRSWXOM�  P�WOMIN� H^MIP�� WM�� RE� HSPRI� M� KzVRI��

4S^MSQIQ�KVERMG^R]Q�NIWX�TS^MSQ�W^EV]GL�âYTOz[�QEVKPMWX]GL�

;EVWX[]� OVS RMI�WOMI� HSPRI�� E� XI� []WX�TYN�� [� SQE[MER]Q�SFMIOGMI�� ^RENHYN�� WM��

NIH]RMI�[�[I[R�XV^RIN�G^� GM�NIHRSWXOM��OY�TzâRSG]�^EWX�TMSRI�W��TV^I^�âYTOM�QIRMPMXS[I��2E�

[EVWX[]� XI� WOâEHEN�� WM�� KVYFSâE[MGS[I� W^EVI�� QMOS[I� JVEOGNSRS[ERI� TMEWOS[GI� [ETRMWXI�

TV^IOâEHERI� W^EV]QM� âYTOEQM� QEVKPMWX]QM� SVE^�� W^G^IKzPRMI� [� RM,W^IN� G^� GM�� âYTOEQM�

QIRMPMXS[]QM��+]XOS������

�����6^I*FE�XIVIRY

��
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9[^KP�HRMEN�G�TSH^MEâ�KISQSVJSPSKMG^R]� /PMQEW^I[WOMIKS� �������VI^IV[EX� Å'MW]�

[�7IVIHRMG]µ�TSâS,SR]�NIWX�[��

4VS[MRGNM�/EVTEX��

4SHTVS[MRGNM�/EVTEX�;WGLSHRMGL��

1EOVSVIKMSRMI�/EVTEX�>I[R�XV^R]GL��

1I^SVIKMSRMI�&MIW^G^EHz[��

6IKMSRMI�&MIW^G^EHz[�2MWOMGL���VSHOS[]GL�

&MIW^G^EH]�2MWOMI�WXERS[M��WXVIJ��SFRM,I��S�V^I*FMI�TSKzVWOMIN��[]TYOâS�[OP�Wâ]GL�

WXSOEGL�� REH� OXzV]QM�[^RSW^�� WM�� SHM^SPS[ERI� X[EVH^MIPGS[I�TEWQE�� .IWX�XS� Vz[RSG^I RMI�

TV^IHâY,IRMI� TEWE� HSâz[� .EWMIPWOS�7ERSGOMGL� ^� /EVTEX� >EGLSHRMGL� �/PMQEW^I[WOM� ������

3FW^EV� XIR� GIGLYNI� WM�� FEVH^S�GLEVEOXIV]WX]G^R]Q� YOW^XEâXS[ERMIQ�XIVIRY��4EWQE� KzVWOMI�

YâS,SRI�W��Vz[RSPIKPI�HS�WMIFMI��X[SV^�G�X^[��VYW^XS[]�YOâEH�KV^FMIXz[��3HH^MIPSRI�W��SRI�

Kâ�FSOMQM�� Vz[RSPIKâ]QM� HS�KV^FMIXz[�HSPMREQM� M�TSTV^IGMRERI�TVSWXSTEHâ]QM� HS�OMIVYROY�

KV^FMIXz[� TV^IâSQEQM� V^IG^R]QM�� GS� [� VI^YPXEGMI� WOâEHE� WM�� RE� X^[�� OVEXS[�� WMIý� [SHR��

�%PI\ERHVS[MG^�������>IQERIO������

2MI[MIPOM� TS[MIV^GLRMS[S� VI^IV[EX� TSâS,SR]� NIWX� RE� TzâRSGRS�[WGLSHRMQ� WXSOY��

[GLSH^�G]Q�[�WOâEH�TEWQE�[]RMIWMI��GM�KR�GIKS�WM��^�TzâRSGRIKS�^EGLSHY�RE�TSâYHRMS[]�

[WGLzH�� SOVI PERIKS� QMERIQ� 3WXVIKS� (^MEâY� PYF� RMIOMIH]� TEWQE� (MâY�� 3H� TzâRSGRIKS�

^EGLSHY�SKVERMG^EN�� KS�HSPMR]�TSXSOY�7IVIHRMGE�M� 3PW^ERMGE�� ^�TSâYHRMS[IKS� [WGLSHY� ^E �

GMIOM�(*[MRMEG^�M�7XV[M�,��.IKS�REN[],W^I�KV^FMIX]�[^RSW^��WM��RE�[]WSOS ý�SH�����HS�����

Q�R�T�Q���KzV]��1EKYVE� ������Q�R�T�Q���(^MEâ� ������Q� R�T�Q�� M� MRRI� ��[�TSFPM,Y� SFMIOXY�

^RENHYNI� WM�� KzVE� (MP� �(Mâ� S� []WSOS GM� ������ Q� R�T�Q��� F�H�GE� NIHR]Q� ^� REN[],W^]GL�

TYROXz[�GEâIKS�TEWQE�

>ENQS[ER]� WXSO� NIWX� TSGL]â]� PYF� WTEH^MWX]�� X]POS� RE� RMI[MIPOMGL� JVEKQIRXEGL�

âEKSHR]� PYF� WXVSQ]�� 'LEVEOXIV]^YNI� KS� ^Vz,RMGS[ERE� QMOVSV^I*FE�� SFNE[MEN�GE� WM��

MWXRMIRMIQ� PMG^R]GL�� RMIOMIH]� FEVH^S� Kâ�FSOS� [GM�X]GL�� HSPMRIO� SOVIWS[]GL� PYF� WXEâ]GL�

GMIOz[�[SHR]GL��(SPMR]�QEN��GLEVEOXIV�[GMSWS[]�M�Z�OW^XEâXR]�TV^IOVzN�

6z,RMGE� []WSOS GM� QM�H^]� REN[],W^]Q� TYROXIQ� SFMIOXY�� SWM�KEN�G]Q� []WSOS ý�

SO������Q�R�T�Q��E�TYROXIQ�RENRM,W^]Q�S�[]WSOS GM�SO������Q�R�T�Q��[]RSWM�SO������Q��NIWX�

[M�G�^REG^RE��

�����;EVYROM�KPIFS[I

;� VEQEGL� TVEG� REH� RMRMINW^�� HSOYQIRXEGN�� []OSR][ERS� WTIGNEPMWX]G^RI� FEHERME�

KPIFS[S���WMIHPMWOS[]GL��Q�MR��^�Y[EKM�RE� JEOX��,I�2EHPI RMGX[S� &V^IKM�(SPRI�RMI�TSWMEHE�

STVEGS[ERME� KPIFS[S�WMIHPMWOS[IKS�� ^� OXzVIKS� QS,RE� F]� ^EG^IVTR�ý� SHTS[MIHRMI�

MRJSVQEGNI��

8EFIPEV]G^RI�^IWXE[MIRMI�[]RMOz[�EREPM^]� [âE GM[S GM�JM^]G^R]GL� M� GLIQMG^R]GL�

KPIF� ^EQMIW^G^SRS� [� TYROGMI� ��� Å>Eâ�G^RMOMµ�� REXSQMEWX� ^EWM�K�[]Vz,RMSRIKS� XY� KEXYROY�

KPIF]� TV^IHWXE[MSRS�RE�QETMI� TV^IKP�HS[IN�KPIF�M�WMIHPMWO� [� WOEPM� ��� ������HSâ�G^SRIN� HS�

STVEGS[ERME�

2E� SFW^EV^I� VI^IV[EXY� []Vz,RMSRS� H[E� X]T]� KPIF� FVYREXRS^MIQR]GL�� OXzVI�

SOVI PSRS� RE� TSHWXE[MI� EREPM^� TVzFIO� TSFVER]GL� ^� SHOV][IO� KPIFS[]GL�� 7]WXIQEX]OE�

[]WX�TYN�GIN�XY�KPIF]�TV^IHWXE[ME�WM��REWX�TYN�GS�

��
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6^�H�� KPIF]��FVYREXRS^MIQRI

8]T�� KPIF]�FVYREXRI�[âE GM[I��&6

4SHX]T��KPIF]�FVYREXRI�[]âYKS[ERI��&6[]

+EXYRIO�� []X[SV^SRI�^�T]âz[�MPEWX]GL�M�Mâz[

8]T�� KPIF]�FVYREXRI�O[E RI��&6/

4SHX]T��KPIF]�FVYREXRI�O[E RI�X]TS[I��&6/X

+EXYRIO�� []X[SV^SRI�^�T]âz[�MPEWX]GL

8]TS[S� []OW^XEâGSR]� TVSJMP� KPIF� FVYREXR]GL� []âYKS[ER]GL� ^E[MIVE� REWX�TYN�GI�

TS^MSQ]�

3��%��&FV���&FV�'���'

4S^MSQ� SVKERMG^R]� �3� S� RMI[MIPOMIN� QM�,W^S GM� ����� GQ�� WOâEHE� WM�� ^�

VS^OâEHEN�G]GL�WM��VIW^XIO�VS PMRRS GM��4SâS,SR]�TSH�RMQ�TS^MSQ�TVzGLRMG^R]��%�S�KVYFS GM�

����� GQ��RMI�NIWX�X]TS[S�[]OW^XEâGSR]���SOVI PMý�KS� REPI,]�QMERIQ�TV^IN GMS[IKS��%&FV��

3HG^]R� XIN� [EVWX[]� NIWX� WâEFS� O[E R]� �T,� [� /'P� �� ����� ^E � O[EWS[S ý� L]HVSPMX]G^RE�

[]RSWM������� QI�����QK�KPIF]��4SâS,SR]�TSRM,IN�TS^MSQ�[^FSKEGIRME��&FV�S�QM�,W^S GM�

SH� ��� HS� ��� GQ� QE� FEV[�� NEWRSFVYREXR��� 3HG^]R� XIN� [EVWX[]� [� /'P� []RSWM� ����� ^E �

O[EWS[S ý�L]HVSPMX]G^RE��������4S^MSQ�[^FSKEGIRME�RE�Kâ�FSOS GM�SO�����GQ�TV^IGLSH^M�[�

WOEâ��QEGMIV^]WX��

4VSJMP�KPIF�FVYREXR]GL�O[E R]GL�X]TS[]GL�^E[MIVE�REWX�TYN�GI�TS^MSQ]�

3�²%��%T��&FV���'

4S^MSQ�SVKERMG^R]��3�WOâEHE�WM��^�VS^OâEHEN�G]GL�WM��VIW^XIO�VS PMRRS GM��4SâS,SR]�

TSH�RMQ�TS^MSQ�TVzGLRMG^R]��%�S�KVYFS GM��������GQ��QE�FEV[��W^EVSFVYREXR���3HG^]R�XIN�

[EVWX[]� NIWX�WâEFS� O[E R]� �T,�[� /'P� �� �����^E �O[EWS[S ý� L]HVSPMX]G^RE� []RSWM� ������

QI�����QK�KPIF]��4SâS,SR]�TSRM,IN�TS^MSQ�[^FSKEGIRME��&FV�QE�QM�,W^S ý�[]RSW^�G��SH�

��� HS� ��� GQ�� 3HG^]R� XIN� [EVWX[]� [� /'P� []RSWM� ����� ^E � O[EWS[S ý� L]HVSPMX]G^RE� �����

QI����� QK� KPIF]�� 4SH� TS^MSQIQ� [^FSKEGIRME�� RE� Kâ�FSOS GM� SOSâS� ���� GQ� TSNE[ME� WM��

WOEâE�QEGMIV^]WXE��

4SHWYQS[YN�G� QS,RE�TV^]TYW^G^Eý��,I�[]WX�TYN�GE�XY� KPIFE�NIWX�SHTS[MIHRME�HPE�

GMWE�� +EXYRIO�XIR�� QMQS� ,I� VS RMI� RE� Vz,R]GL� X]TEGL�KPIF�� RENPITW^I� [EVYROM�HPE� VS^[SNY�

^RENHYNI� RE� ,]^R]GL�� ^EWSFR]GL� [� ^[M�^OM� [ETRME�� TVzGLRMG^R]GL� KPIFEGL� KPMRMEWXS� ��

TMEW^G^]WX]GL�M�KPMRMEWX]GL��S�OSV^]WXR]GL�[EVYROEGL�[SHR]GL�M�TS[MIXV^R]GL�

;]Vz,RMSRI�[�VI^IV[EGMI�KPIF]�S^REG^SRS�RE�QETMI�TV^IKP�HS[IN�KPIF�M�WMIHPMWO�[�

WOEPM���������YQMIW^G^SRIN�[�OMIW^IRM�X]PRIN�SOâEHOM�STVEGS[ERME�

��
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�����7MIHPMWOE�PI RI

7MIHPMWOS�PI RI��F�H�GI�G^� GM��IOSW]WXIQY�PI RIKS��VS^YQMERI�NIWX�NEOS�H]REQMG^R]�

YOâEH�WOâEHEN�G]�WM��^�IPIQIRXz[�TSâS,IRME�KISKVEJMG^RIKS�M�XSTSKVEJMG^RIKS�SVE^�OPMQEXY�M�

KPIF]�� TSâ�G^SR]GL� [^ENIQR]QM� ^EPI,RS GMEQM� ^I� ^FMSVS[MWOMIQ� ,][]GL� SVKERM^Qz[�

VS PMRR]GL� M� ^[MIV^�G]GL� �7MOSVWOE� ������ .IHRSG^I RMI� NIWX� IPIQIRXIQ� [^KP�HRMI�

RENXV[EPW^]Q� XIKS� IOSW]WXIQY�� 4SHWXE[S[�� NIHRSWXO�� TSH^MEâY� WMIHPMWOE� NIWX� X]T� WMIHPMWOE�

G^]PM� WMIHPMWOS[]� X]T� PEWY�� (S� HERIKS� X]TY� WMIHPMWOE� ^EPMG^ERI� W�� [W^]WXOMI� TS[MIV^GLRMI�

PI RI� []OE^YN�GI�MWXSXRI� TSHSFMI�WX[S� QS,PM[S GM�PEWSX[zVG^]GL�M�TSXIRGNEPR�� []HENRS ý�

TVSHYOG]NR��HV^I[SWXERz[�

>Vz,RMGS[ERMI�KISKVEJMG^RS�OPMQEX]G^RI�WMIHPMWOS[]GL�X]Tz[�PEWY��[]VE,EN�GI�WM��

Kâz[RMI� REXYVEPR�� VSP�� PEWSX[zVG^�� HER]GL� KEXYROz[� HV^I[�� NIWX� TSHWXE[�� []Vz,RMERME�

OVEMRS[]GL�� WMIHPMWOS[]GL� X]Tz[� PEWz[� [� ^EPI,RS GM� SH� OVEMR]� TV^]VSHRMG^S�PI RIN� SVE^�

SHQMER�[]WSOS GMS[]GL��[�^EPI,RS GM�SH�[^RMIWMIRME�XIVIRY��;�VEQEGL�WMIHPMWOS[IKS�X]TY�

PEWY�[]Vz,RME�WM��NIHRSWXOM�RM,W^I�²�[EVMERX]�Y[MPKSXRMIRME�M�VSH^ENI��9[^KP�HRME�WM��Vz[RMI,�

EOXYEPR]�WXER�WMIHPMWOE�

;�VI^IV[EGMI�Å'MW]�[�7IVIHRMG]µ��^�Y[EKM�RE�RMI[MIPOMI�^Vz,RMGS[ERMI�XIKS�XIVIRY��

[]Vz,RMSRS�NIHIR�X]T�WMIHPMWOS[]�PEWY�XN�� PEW�KzVWOM��0+��(IG]HYNI�S�X]Q��STVzG^�[EVYROz[�

KPIFS[]GL� M� MRR]GL�� [^RMIWMIRMI� REH� TS^MSQ� QSV^E�� 3FWIV[S[ER]� WXSTMI�� Y[MPKSXRMIRME�

KPIF� TS^[SPMâ� RE� ^EO[EPMJMOS[ERMI� KS� NEOS� [EVMERXY�  [MI,IKS�� ;� XEOMGL� [EVYROEGL�

WMIHPMWOS[]GL�HSKSHRI�[EVYROM� VS^[SNS[I�^RENHYN��Kâz[RMI�FYO� M�NSHâE��E� NEOS� HSQMIW^OM�

Vz[RMI,� NE[SV��W^G^IKzPRMI�[�TEVXMEGL�^�HY,]Q�YH^MEâIQ�VYQSW^Y�[�KPIFMI�SVE^�[M�^�KzVWOM��

KVEF�M�H�F�W^]TYâOS[]��;âE GM[I�WMIHPMWOS�WX[SV^SRI�NIWX�Vz[RMI,�HPE�GMWE��S�G^]Q� [MEHG^]�

Q�MR��[MIPOS ý�NIKS�TSTYPEGNM�

;]Vz,RMSRI�[�VI^IV[EGMI�WMIHPMWOS�S^REG^SRS�RE�QETMI�TV^IKP�HS[IN�KPIF�M�WMIHPMWO�

[�WOEPM���������YQMIW^G^SRIN�[�OMIW^IRM�X]PRIN�SOâEHOM�STVEGS[ERME�

��
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�����7^EXE�VS PMRRE

�������4SâS,IRMI�VI^IV[EXY�RE�XPI�TSH^MEâY�JMXSKISKVEJMG^RIKS

6I^IV[EX�Å'MW]�[�7IVIHRMG]µ�PI,]�[��

4VS[MRGNM�+zVWOMIN��

4SHTVS[MRGNM�/EVTEGOMIN��

(^MEPI�/EVTEX�;WGLSHRMGL��

3OV�KY�/EVTEX�0IWMWX]GL��

4SHSOV�KY�4SKzV^E�4V^IQ]WOMIKS�

�7^EJIV��4E[âS[WOM�������

;� RS[W^]Q� TSH^MEPI� JMXSKISKVEJMG^R]Q� /EVTEX� ;WGLSHRMGL� ^ETVSTSRS[ER]Q�

TV^I^� >IQEROE� ������� 3OV�K� /EVTEX� 0IWMWX]GL� H^MIPM� WM�� RE� H[E� TSHSOV�KM�� &MIW^G^EH]�

;]WSOMI�SVE^�&MIW^G^EH]�2MWOMI��[�^EWM�KY�X]GL�SWXEXRMGL�^E[MIVE�WM��SFW^EV�VI^IV[EXY��

3FMIOX�PI,]�[� TE QMI�3WXVIKS� (^MEâY�� VS^GM�KEN�G� WM�� SH�[]WSOS GM� SOSâS� ���� Q�

R�T�Q�HS�[]WSOS GM�����Q�R�T�Q�� 3FINQYNI�^EXIQ�W[]Q�^EWM�KMIQ� NIHRS� TM�XVS�VS PMRRI���

VIKPE�HSPRIKS��^EV^]GOM�������;�TM�XV^I�X]Q�HSQMRYN�G]Q�^FMSVS[MWOMIQ�VS PMRR]Q�NIWX�RE�

XIVIRMI� &MIW^G^EHz[� ,]^RE� FYG^]RE� OEVTEGOE� [� JSVQMI� VIKPS[IN� (IRXEVMS� KPERHYPSWEI� ²�
*EKIXYQ�X]TMGYQ��JEOX�XIR�^RENHYNI�SH^[MIVGMIHPIRMI�Vz[RMI,�RE�FEHER]Q�XIVIRMI�

Å'MW]�[�7IVIHRMG]µ�TSâS,SRI�W��RE�WXSOY�S�[]WXE[MI�TzâRSGRS�^EGLSHRMIN��TSGM�X]Q�

HSPMREQM�H^MIWM�GMY�SOVIWS[]GL�F�H*�WXEâ]GL�GMIOz[�[SHR]GL��OXzVI�TS�TSâ�G^IRMY�HEN��H[E�

[M�OW^I�TSXSOM�[]Tâ][EN�GI�^�VI^IV[EXY��

;� VI^IV[EGMI� []WX�TYNI� X]TS[S� PI RE� JPSVE� ^[M�^ERE� Kâz[RMI� ^� ^IWTSâIQ� ,]^RIN�

FYG^]R]� OEVTEGOMIN�� ;I� XYXINW^IN� JPSV^I� WTSX]OER]� NIWX� TSREHXS� W^IVIK� KEXYROz[� KzVWOMGL��

Kâz[RMI� VIKPS[]GL�� E� XEO,I� KEXYROz[� SKzPRSKzVWOMGL� M� [WGLSHRMSOEVTEGOMGL� �� XI� SWXEXRMI�

[]SHV�FRMEN��JPSV��OEVTEX�;WGLSHRMGL��

>� W�WMEHYN�G]GL� ^� VI^IV[EXIQ� â�O� M� TEWX[MWO� [OVEG^EN�� KEXYROM� â�OS[I�� ^E �

[]WM�OSQ�[zH�M�TSXSOSQ�XS[EV^]W^��KEXYROM�VS PMR�LMKVSJMPR]GL��

3WSFPM[S GM�� JPSV]WX]G^R�� VI^IV[EXY� NIWX� GMW� TSWTSPMX]� 8E\YW� FEGGEXE�� KEXYRIO�

V^EHOM��[]WX�TYN�G]�SFIGRMI�RE�RMIPMG^R]GL��VS^TVSW^SR]GL�WXERS[MWOEGL�

6I^IV[EX� SFINQYNI�^EXIQ�X]TS[]�HPE� &MIW^G^EHz[�^IWTzâ�VS PMRR]�SVE^�REXYVEPRI��

HSFV^I�^EGLS[ERI�WXERS[MWOS�GMWE�TSWTSPMXIKS��F�H�GIKS�Kâz[R]Q�TV^IHQMSXIQ�SGLVSR]�[�

VI^IV[EGMI�

�������>EOVIW�M�QIXSH]OE�TVEG�JMXSWSGNSPSKMG^R]GL�SVE^�JPSV]WX]G^R]GL

2E� SFW^EV^I� TVSNIOXS[ERIKS� VI^IV[EXY� RMI� TVS[EH^SRS� HSX]GLG^EW� TVEG�

JMXSWSGNSPSKMG^R]GL� M� JPSV]WX]G^R]GL�� ;� XVEOGMI� TVEG� XIVIRS[]GL� REH� RMRMINW^]Q� TPERIQ��

TV^ITVS[EH^SR]GL�[� TE*H^MIVRMOY������ V��SVE^� [� QENY� M� G^IV[GY������ V���WX[MIVH^SRS� RE�

��

'LEVEOXIV]WX]OE�TV^]VSHRMG^E�VI^IV[EXY�



XIVIRMI� VI^IV[EXY� SFIGRS ý� XV^IGL� ^FMSVS[MWO� VS PMRR]GL�� 2EN[M�OW^I� ^REG^IRMI� TSWMEHE�

[WTSQMRERE� ,]^RE� FYG^]RE� OEVTEGOE� (IRXEVMS� KPERHYPSWEI�*EKIXYQ� X]TMGYQ�� ;� VEQEGL�

XIKS� ^IWTSâY�� OXzV]� [� GEâS GM� TV^]REPI,]� HS� TSH^IWTSâY� X]TS[IKS�� []SHV�FRMSRS� H[E�

[EVMERX]�� X]TS[]� M� TSV�FS[]�� ^[ER]� JE^�� VIKIRIVEG]NR��� 3HREPI^MSRS� XY� Vz[RMI,� TâEX]�

^FMSVS[MWO�S�GLEVEOXIV^I�â�OS[]Q�^�OPEW]�1SPMRMS�%VVLIREXLIVIXIE�
%WSGNEGN�� PI R�� YHSOYQIRXS[ERS� W^I GMSQE� ^HN�GMEQM� JMXSWSGNSPSKMG^R]QM�� ^E �

SFIGRS ý� ^FMSVS[MWO� â�OS[]GL� TSX[MIVH^SRS� H[SQE� ^HN�GMEQM�� ;W^]WXOMI� []WX�TYN�GI� RE�

XIVIRMI� VI^IV[EXY� EWSGNEGNI� YHSOYQIRXS[ERS� â�G^RMI� S QMSQE� ^HN�GMEQM�

JMXSWSGNSPSKMG^R]QM�� 4VSGIRXS[I� TSOV]GMI� KEXYROz[� [� ^HN�GMEGL� []VE,SRS� [� WOEPM� ��
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REG^]RMS[]GL� WX[MIVH^SRI� HSX]GLG^EW� [� VI^IV[EGMI�� 7XERS[MWOE� RMIOXzV]GL� WTS VzH� RMGL�

S^REG^SRS�RE�QETMI�[�WOEPM���������YQMIW^G^SRIN�[�OMIW^IRM�X]PRIN�SOâEHOM�STVEGS[ERME�

�� &PYW^G^�TSWTSPMX]�,IHIVE�LIPM\�0��²�KEXYRIO�[�&MIW^G^EHEGL�2MWOMGL�G^�WX]��RE�

XIVIRMI� VI^IV[EXY� HS ý� V^EHOM�� WX[MIVH^SR]� RE� TSNIH]RG^]GL� WXERS[MWOEGL� [�

G^� GM� TzâRSGRS�[WGLSHRMIN� M� TzâRSGRS�^EGLSHRMIN�� [� RM,IN� TSâS,SRIN� TEVXMM�

�NEOS�SOE^]� GMIP�GI�WM��TS�^MIQM��8EOWSR�SFN�X]�SGLVSR�� GMWâ��

��� 'MW�TSWTSPMX]�8E\YW� FEGGEXE�0���� KEXYRIO� FEVH^S� V^EHOM�� [� 4SPWGI� TSâYHRMS[S�

[WGLSHRMIN� []WX�TYN�G]� ^EPIH[MI�RE� OMPOYREWXY� SHSWSFRMSR]GL� WXERS[MWOEGL��

��
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[�G^EWMI�FEHE�� RE�XIVIRMI�VI^IV[EXY��VSO������ WX[MIVH^SRS����� [� TV^I[EH^I�

HV^I[MEWXI�SOE^]�XIKS�KEXYROY��+EXYRIO�SFN�X]� GMWâ��SGLVSR��KEXYROS[��

��� +RMI*RMO� PI R]� 2ISXXME� RMHYW�EZMW� �0�� 6-',��� XEOWSR� GLEVEOXIV]WX]G^R]� HPE�

,]^R]GL� PEWz[� FYOS[]GL� �V^�H� *EKIXEPME�� [� &MIW^G^EHEGL� 2MWOMGL� HS ý�

G^�WX]�� [� VI^IV[EGMI� V^EHOM�� WX[MIVH^SR]� [� TzâRSGRS�[WGLSHRMIN� NIKS� G^� GM��

6S PMRE�SFN�XE�SGLVSR�� GMWâ���

��� +SV]G^OE� XVSNI GMS[E� +IRXMERE� EWGPITMEHIE� 0�� ²� SFN�XE� SGLVSR�� G^� GMS[���

WX[MIVH^ERE� WXSWYROS[S� G^�WXS� ^EVz[RS� [� TV^I [MIXPIRMEGL�� NEO� M� [ VzH�

^[EVX]GL�TEVXMM�HV^I[SWXERz[�VI^IV[EXY��6ITVI^IRXYNI�IPIQIRX�SKzPRSKzVWOM�[�

XYXINW^IN�JPSV^I�

��� /EPMRE� OSVEPS[E� :MFYVRYQ� STYPYW� 0�� ²� KEXYRIO� HS ý� V^EHOM�� SFIGR]� [� RE�

SFV^I,EGL�SFMIOXY�²�TV^]�KVERMG]�TzâRSGRIN��3FN�XE�SGLVSR��G^� GMS[��

���/ST]XRMO�TSWTSPMX]�%WEVYQ�IYVSTEIYQ�0��²�KEXYRIO�GLEVEOXIV]WX]G^R]�HPE�V^�HY�

*EKIXEPME��HS ý�V^EHOM�RE�SFW^EV^I�VI^IV[EXY��SFN�X]�SGLVSR��G^� GMS[��

��� 0MPME� ^âSXSKâz[� 0MPMYQ� QEVXEKSR� 0�� ²� HS ý� V^EHOE� [� KVERMGEGL� SFMIOXY��

GLEVEOXIV]WX]G^RE� HPE� ,]^R]GL� PEWz[� PM GMEWX]GL� �V^�H� *EKIXEPME�� SFN�XE�

SGLVSR�� GMWâ��

��� 3QMIK� KzVWOM� (SVSRMGYQ� EYWXVMEGYQ� .%'5�� ²� KEXYRIO� WX[MIVH^SR]� [�

TSâYHRMS[S�[WGLSHRMIN�G^� GM�VI^IV[EXY��VITVI^IRXYN�G]�IPIQIRX�WYFEPTINWOM�[�

XYXINW^IN�JPSV^I��SFN�X]�SGLVSR�� GMWâ��

���4ETVSXOE�^[]G^ENRE�4SP]TSHMYQ�ZYPKEVI�0����SHREPI^MSRE�[�H[zGL�QMINWGEGL��RE�

WXVSQ]Q� ^FSG^Y� M� RE� RMI[MIPOMIN� []GLSHRM� WOEPRIN� [� [],W^IN�� TSâYHRMS[IN�

G^� GM�VI^IV[EXY��3FN�XE�SGLVSR��G^� GMS[��

���� 4EV^]HâS� KzVWOMI� %VYRGYW� W]PZIWXVMW� /378)0�� ²� HS ý� PMG^RI� [� SFMIOGMI��

W^G^IKzPRMI�[�HSPMREGL�TSXSOz[�[�[],W^IN��TSâYHRMS[IN�G^� GM��KEXYRIO�SFN�X]�

SGLVSR�� GMWâ��

���� 4MIV[MSWRIO��TMIV[MSWROE� []RMSWâ]�4VMQYPE�IPEXMSV� �0�� ,-00�� ²�HS ý� PMG^R]��

W^G^IKzPRMI�[�G^� GM�RM,IN�TSâS,SRIN��KEXYRIO�SFN�X]�SGLVSR��G^� GMS[��

����4SHOSPER�FMEâ]�4PEXERXLIVE�FMJSPME��0��6-',��²�SHREPI^MSRS�OMPOE�WXERS[MWO�[�

QMINWGEGL�TV^I [MIXPSR]GL��KEXYRIO�SFN�X]�SGLVSR�� GMWâ���

���� 4SOV^]O� [MPG^E�NEKSHE� %XVSTE� FIPPEHSRRE� 0�� �� KEXYRIO� HS ý� V^EHOM� [�

VI^IV[EGMI��VSWR�G]�^[]OPI�RE�^V�FEGL��[�PEWEGL�^�TV^IV^IH^SR��[EVWX[��HV^I[�

M�TV^]�HVSKEGL�PI R]GL��RE�XIVIRMI�VI^IV[EXY�[]WX�TS[Eâ�[�H[zGL�TS[WXEâ]GL�[�

HV^I[SWXERMI�PYOEGL��3FN�X]�GEâOS[MX��SGLVSR��KEXYROS[��

����4V^]XYPME�[SRRE�+EPMYQ�SHSVEXYQ��0��7'34��²� KEXYRIO�G^�WX]�� XS[EV^]W^�G]�

^FMSVS[MWOY�,]^RIN�FYG^]R]�OEVTEGOMIN��SFN�X]�SGLVSR��G^� GMS[��

��
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����;E[V^]RIO�[MPG^Iâ]OS�(ETLRI�QI^IVIYQ�0����HS ý�G^�WXS�[]WX�TYNI�RE�XIVIRMI�

VI^IV[EXY�� SOE^Eâ]� NIKS� IK^IQTPEV^� SHREPI^MSRS� RE� [MPKSXRIN� â�GI� TV^]�

TSâYHRMS[S�^EGLSHRMIN�KVERMG]��SFN�X]�SGLVSR�� GMWâ��

���� ;MHâEO� [VSRMIG� �[VSRMIG� [MHPEWX]� ,YTIV^ME� WIPEKS� �0�� &)62,�� )<�

7',6%2/� 
� 1%68�� ²� V^EHOM�� WX[MIVH^SR]� RE� NIHR]Q� WXERS[MWOY� [I�

[WGLSHRMIN�G^� GM��[�TSFPM,Y�HSPMR]�TSXSOY��SFN�X]� GMWâ��SGLVSR��KEXYROS[��

����>ERSOGMGE�WOEPRE�%WTPIRMYQ�XVMGLSQERIW�0��²�WX[MIVH^SRS�NIHRS�WXERS[MWOS�RE�

VYQSW^Y� WOEPR]Q� [� SWXVS� [GM�XIN� HSPMRMI� TSXSOY�� [� TSâYHRMS[IN� G^� GM�

VI^IV[EXY��KEXYRIO�SFN�X]�SGLVSR�� GMWâ��

�������(V^I[SWXER]

;� VIKMSREPM^EGNM� TV^]VSHRMG^S�PI RIN� 8VEQTPIVE� M� MR�� ������ VI^IV[EX� Å'MW]� [�

7IVIHRMG]µ�PI,]�[�/VEMRMI�:---�/EVTEGOMIN��(^MIPRMG]���&MIW^G^EHz[�

>RENHYN�GI� WM��[�KVERMGEGL�SFMIOXY� IOSW]WXIQ]� PI RI�W��[WTzâX[SV^SRI�TV^I^�GMWE�

TSWTSPMXIKS��[]WX�TYN�GIKS�[�HSPR]Q�TM�XV^I�NEOS�HSQMIW^OE� SVE^� [� [EVWX[MI�TSHVSWXY��3�

TSREH�TV^IGM�XRIN�[EVXS GM�HV^I[SWXERz[�HIG]HYNI�TSREHXS�JEOX��,I�KEXYROMIQ�Kâz[R]Q�NIWX�

XYXEN�NSHâE��[�TV^I[EH^I�TV^IOVEG^EN�GE�[MIO����PEX��

2MI^QMIVRMI�[E,R]Q�IPIQIRXIQ��QEN�G]Q�HIG]HYN�GI�^REG^IRMI�TV^]�STVEGS[ERMY�

OSRGITGNM�SGLVSR]��NIWX�VS^TS^RERMI�OMIVYROY�M�WOEPM�TVSGIWz[�^EGLSH^�G]GL�[�IOSW]WXIQMI�

PI R]Q�� >� Y[EKM� RE� JEOX�� ,I� REN[E,RMINW^]Q� IPIQIRXIQ� XIN� FMSKISGIRS^]� W�� HV^I[E��

W^G^IKzPRIKS� ^REG^IRME� REFMIVEN�� [W^IPOMI� HERI� �S� GLEVEOXIV^I� WXEX]G^R]Q�� NEO� M�

H]REQMG^R]Q�STMWYN�GI�X��[EVWX[����

7]RXIX]G^R]� SFVE^� PEWY� TV^IHWXE[MSRS� [� Å3TMWMI� XEOWEG]NR]Qµ� SVE^� Å/EVXEGL�

I[MHIRG]NR]GL� []â�G^I�µ�� ;� YN�GMY� ^FMSVG^]Q� SFVE^� XIR� SHHEN�� XEFIPI� OPEW� [MIOY�

^IWXE[MSRI� RE� TSHWXE[MI� HER]GL� ^� STMWY� XEOWEG]NRIKS�� TS[MIV^GLRMS[S�QM�,W^S GMS[E�

[IHâYK�V^IG^][MWXIKS�YH^MEâY�KEXYROz[�M�TS[MIV^GLRMS[S���QM�,W^S GMS[E�[IHâYK�KEXYROY�

TERYN�GIKS��

�VIHRME�^EWSFRS ý�HV^I[SWXERz[�[�VI^IV[EGMI�NIWX�HS ý�[]WSOE�M�[]RSWM�����Q

�

�LE�

� VIHRME� ^EWSFRS ý� HV^I[SWXERz[� [� /VEMRMI� /EVTEGOMIN� []RSWM� ������ Q

�

�LE�� E� [�

HV^I[SWXEREGL�^�TV^I[EK�� NSHâ]� ²������� Q
�

�LE��(S�Y^]WOERME�XIN�[MIPOS GM�TV^]G^]RMâ� WM��

FI^�[�XTMIRME� SFWIV[S[ER]�YOâEH� OPEW�[MIOY��XN��TV^I[EKE� VIHRMGL�M�WXEVW^]GL�OPEW� [MIOY�

�---�� -:� M�:-��&MSV�G� NIHREO�TSH�Y[EK���,I�OPEW]�  VIHRMI�KVYTYN��HV^I[SWXER]�MRXIRW][RMI�

TV^]VEWXEN�GI�RE�KVYFS ý�M�[]WSOS ý�QS,RE�SWXVS,RMI�[RMSWOS[Eý��,I�[�RENFPM,W^]Q�SOVIWMI�

MGL�^EWSFRS ý�F�H^MI�WYOGIW][RMI�VSWâE���

%REPM^E� HER]GL� ^� [G^I RMIN� [WTSQRMER]GL� XEFIP� [WOE^YNI� RE� ^HIG]HS[ER��

TV^I[EK�� NSHâ]�[�WOâEH^MI�HV^I[SWXERY��+EXYRIO� XIR� WXERS[M� ������	� SKzPRIN�QM�,W^S GM��

4S^SWXEâ��G^� ý� ^ENQYNI� �[� NIHREOS[IN� [MIPOS GM� WSWRE� M� SWMOE� S�YH^MEâEGL� []RSW^�G]GL�

SHTS[MIHRMS������M������	��4SNIH]RG^S�M�WTSVEH]G^RMI�TSNE[ME�WM�� [MIVO��FV^S^E��G^IVI RME��

NE[SV��GMW�SVE^�MRRI�KEXYROM��

;� HV^I[SWXEREGL� SFWIV[YNI� WM�� WXSWYROS[S� HY,I� ^Vz,RMGS[ERMI� [MIOS[I�

TSW^G^IKzPR]GL�JVEKQIRXz[��^EQ]OEN�GI�WM��[�TV^IH^MEPI�SH����HS�����PEX��7[SMWX]�W^OMIPIX�

HV^I[SWXERY�WXERS[M��TSREH�����PIXRMI�SOE^]�NSHIâ��;�TV^I[EH^I�W��TEVXMI�[]Vz,RMEN�GI�WM��

OMPOYKIRIVEG]NR��WXVYOXYV��[MIOY�� ^E �[�RMIOXzV]GL�JVEKQIRXEGL�SFWIV[S[ERE� NIWX�[]VE*RE�

��
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H[YTM�XVS[S ý� HV^I[SWXERz[�� 4S^SWXEâE� RMI� []OE^YNI� [M�OW^IKS� ^Vz,RMGS[ERME� FYHS[]�

TM�XVS[IN� �TV^I[EKE� JVEKQIRXz[� NIHRSTM�XVS[]GL�� >� Y[EKM� RE� JEOX�� ,I� [� WOâEH^MI�

KEXYROS[]Q� HSQMRYNI� NSHâE�� S� TV^I[E,EN�GIN� G^� GM� HV^I[SWXERz[� Qz[Mý� QS,RE�� ,I�

TSWMEHEN��TSWXEý�OMPOYKIRIVEG]NR��TVSWX���^E �G^� ý�FEVH^MIN�^Vz,RMGS[ERE�²�TSWXEý�TM�XVS[��

PMX���

1âSHI�TSOSPIRMI�VS^[MNEN�GI�WM��TSH�SOETIQ�HV^I[SWXERY�WXERS[M�TSHVSWX�NSHâS[]�

^ENQYN�G]� SOSâS� ��	� EVIEâY� VI^IV[EXY�� F�H�G]� [� [MIOY� ��� PEX�� 4SNE[ME� WM�� Vz[RMI,�

TSNIH]RG^S� TSHVSWX� FYOE�� NE[SVE�� FV^S^]�� SWMOM�� NIWMSRY� M� MRR]GL� KEXYROz[�� 4V^I[E,EN�GE�

G^� ý�IK^IQTPEV^]�GMWE�YQMINWGS[MSRE�NIWX�[âE RMI�[�STMW][ERIN�[EVWX[MI�

7âEFMIN� VS^[MRM�X]� NIWX�REPSX��^ENQYN�G]�SOSâS��� �� ��	�TS[MIV^GLRM��&YHYNI� KS�[�

TSVz[R][EPR]Q� YH^MEPI� NSHâE�� NE[SV�� QRMINW^I� NIWX� ^REG^IRMI� FYOE�� WMPRMI� SKVERMG^SRI�

MRR]GL�KEXYROz[��4SH�RMIOXzV]QM�IK^IQTPEV^EQM�GMWE�RSXS[ERS�SFIGRS ý�NIKS�REPSXY��(S ý�

HSFV^I� VS^[MRM�XE� NIWX� [EVWX[E� TSHW^]XY� FYHS[ERE� [� TV^I[EH^I� TV^I^� PIW^G^]R���

W^G^IKzPRMI�SFJMX��[�PYOEGL�M�TV^IV^IH^IRMEGL��>ENQYNI�SOSâS���	�EVIEâY�VI^IV[EXY��

;� GIPY� PITW^IKS� Y[MHSG^RMIRME� ^EGLSH^�G]GL� [� HV^I[SWXEREGL� TVSGIWz[�

VS^[SNS[]GL�� MGL� ^EE[ERWS[ERME� SVE^� ^âS,IRME� KEXYROS[IKS� []Vz,RMSRS� X^[�� JE^]�

VS^[SNS[I�HV^I[SWXERz[�M�OEXIKSVMI�WOâEHY�KEXYROS[IKS��>E�JE^��VS^[SNS[��Y[E,Eý�REPI,]�

X]T�HV^I[SWXERY�[]â�G^SR]�[�SOVI PSR]Q�^IWTSPI�PI R]Q�^�Y[EKM�RE�WXVYOXYV��[âE GM[��HPE�

HERIKS� WXSTRME� VS^[SNY� �1M GMGOM� ������ ;� KVERMGEGL� Å'MWz[� [� 7IVIHRMG]µ� []Vz,RMSRS�

NIHR��JE^��VS^[SNS[��²�XIVQMREPR��[G^IWR���8���[^SVYN�G�WM��RE�FEHERMEGL�[WTSQRMERIKS�

EYXSVE�� 3FINQYNI� SRE� HV^I[SWXER]� S� VS^PY*RMEN�G]Q� WM�� ^[EVGMY� �YQMEVOS[ERI� PYF�

TV^IV][ERI�� V^EH^MIN� TIâRI� M� WXSTRMY� TSOV]GME� ���� ²� ����� (V^I[E� ^� TS[SHY� WXEVS GM�

TSNIH]RG^S� PYF� KVYTS[S� TâEXS[S� ^EQMIVEN�� M� YWX�TYN��� 1EOW]QEPRE� ^EWSFRS ý� [� HER]GL�

[EVYROEGL�WMIHPMWOS[]GL��4V^]VSWX�QM�,W^S GM�HY,]��[�TV^]FPM,IRMY�Vz[R]�YF]XOSQ�

OV]XIVME� TV^]H^MEâY� HS� OEXIKSVMM� WOâEHY� KEXYROS[IKS� TV^]N�XI� ^SWXEâ]� �TS�

[TVS[EH^IRMY� HVSFR]GL� OSVIOX� [� STEVGMY� S� STVEGS[ERI� [� /EXIHV^I� 9V^�H^ERME� 0EWY��

;]H^MEâY�0I RIKS�%OEHIQMM�6SPRMG^IN�[�/VEOS[MI�

&MSV�G� TSH� Y[EK�� VSP�� PEWSX[zVG^�� TSW^G^IKzPR]GL� KEXYROz[� FYHYN�G]GL�

HV^I[SWXER]� VI^IV[EXY�� MGL�OEXIKSVM�� SOVI PSRS� NEOS� NIHPMR]� ^� HSQMIW^O��WSWR]�M�SWMOM��^E�

NIHRSKEXYROS[I�^�HSQMIW^O��Y^RERS�XI�HV^I[SWXER]��KH^MI�HSQMIW^OM�WXERS[M����	�SKzPRIN�

QM�,W^S GM�

1ET�� JE^� VS^[SNS[]GL� M� OEXIKSVMM� WOâEHY� KEXYROS[IKS� [� WOEPM� �������

^EQMIW^G^SRS�[�OMIW^IRM�X]PRIN�SOâEHOM�RMRMINW^IKS�STVEGS[ERME���

�����3KzPRE�GLEVEOXIV]WX]OE�JEYR]

&MSV�G� TSH� Y[EK��� ,I� SFW^EV� VI^IV[EXY� NIWX� WXSWYROS[S� RMI[MIPOM�� ^E � [MIPI�

KEXYROz[� []OE^YNI� REXYVEPR�� WOâSRRS ý� HS� TV^IQMIW^G^ERME� WM��� MGL� GLEVEOXIV]WX]O��

SHRMIWMSRS� HS� [M�OW^IKS� XIVIRY�� 9[^KP�HRMSRS� SXEG^EN�GI� HV^I[SWXER]� &MIW^G^EHz[� M�

W�WMIH^X[S�XIVIRz[�SX[EVX]GL��â�OM��TEWX[MWOE�

*EYRE� SFW^EVY� VI^IV[EXY� NIWX� X]TS[E� HPE� TM�XVE� VIKPE� HSPRIKS� M� TSKzV^E�� SFW^EVY�

TV^IN GMS[IKS� QM�H^]� /EVTEXEQM� >EGLSHRMQM� M� ;WGLSHRMQM�� 3FWIV[YNI� WM�� XYXEN�

[WTzâF]XS[ERMI� JEYR]� RM,S[IN� M� KzVWOMIN�� []VE*RMI� Y[MHEG^RMEN�G]Q� WM�� IPIQIRXIQ� W��

TSREHXS� XEOWSR]�X]TS[IN� TYW^G^]� OEVTEGOMIN��>REOSQMXE� [M�OW^S ý� KEXYROz[�SH^REG^E� WM��

��
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NIHREO�W^IVSO��WOEP��TMSRS[IKS�VS^QMIW^G^IRME��'LEVEOXIV]^YNI�NI�XSPIVERGNE� VSHS[MWOS[E�M�

YTV^][MPINS[ERMI�âEX[S GM��W[SFSHRIKS�TV^IQMIW^G^ERME�WM��

;IHâYK� TSH^MEâY� RE� OVEMR]� ^SSKISKVEJMG^RI� �.EG^I[WOM� ����� V�� [� 2EVSHS[]Q�

%XPEWMI�4SPWOM�SQE[MER]�SFW^EV�^RENHYNI�WM��[�/VEMRMI�&MIW^G^EHz[��

;� YOâEH^MI� LMIVEVGLMG^R]Q�� TV^]NQS[ER]Q� [� ^SSKISKVEJMM� �7XEVOIP� M� MR�� ������

QMINWGI�JEYR]�SQE[MERIKS�XIVIRY�TV^IHWXE[ME�WM��REWX�TYN�GS�

4E�WX[S�^SSKISKVEJMG^RI��,SPEVOX]HE�

4SHTE�WX[S��4EPIEVOX]OE�

/VEMRE��)YVSW]FIV]NWOE�

4VS[MRGNE��2IQSVEPRE�

3FW^EV��)YVSTINWOM�

6IKMSR��7YHIGOS�²�/EVTEGOM�

4SHVIKMSR��+zVWOM��

;� WOâEH� VIKMSRY� WYHIGOS� ²� OEVTEGOMIKS� [GLSH^�� H[E� TSHVIKMSR]�� EPTINWOS� ��

WYFEPTINWOM�M�KzVWOM��4SHVIKMSR�KzVWOM�SFINQYNI�VIKMIP�KzVR]�M�HSPR]�7YHIXz[�M�/EVTEX��*EYRE�

XIKS�TSHVIKMSRY�WOâEHE�WM��^� KEXYROz[�X]TS[S�KzVWOMGL� NEO��V]Nz[OE�KzVWOE�7SVI\�EPTMRYW��
WEPEQERHVE� TPEQMWXE� 7EPEQERHVE� WEPEQERHVE�� XVEW^OE� KzVWOE� 8VMXYVYW� QSRXEHSRM� G^]�

WM[EVRMO� %RXLYW� WTMRSPIXXE�� NEO� XI,� KEXYROz[� RMIKH] � W^IV^IN� VS^WMIHPSR]GL� E� H^M �

[]WX�TYNEG]GL� NIH]RMI� [� KzVEGL�� RT�� ,FMO�*IPMW� WMPZIWXVMW� PYF� RMIH*[MIH*� FVYREXR]�9VWYW�
EVGXSW�

4SHVIKMSR� KzVWOM� H^MIPM� WM�� []VE*RMI� RE� XV^]� SOV�KM�� WYHIGOM�� ^EGLSHRMSOEVTEGOM� M�

[WGLSHRMSOEVTEGOM�²�SFW^EV�SFMIOXY�TSâS,SR]�NIWX�[�KVERMGEGL�XIKS�SWXEXRMIKS��

6I^IV[EX� TSâS,SR]� NIWX� [ VzH� HV^I[SWXERz[�� X]POS� RE� RMI[MIPOMQ� SHGMROY�

TzâRSGRS�[WGLSHRMIN� KVERMG]� SVE^� GEâIN� HâYKS GM� KVERMG]� TzâRSGRS�^EGLSHRMIN� HSX]OE� HS�

KVYRXz[� VSPR]GL� �TEWX[MWO��â�O� REPI,�G]GL� HS� TV][EXR]GL� [âE GMGMIPM�� (Y,E�TS[MIV^GLRME�

KVYRXz[�RMI�^EPIWMSR]GL�YQMINWGS[MSRE�NIWX�KIRIVEPRMI�V^IG^�YNQYN�G�RE�TzâRSGR]�[WGLzH�SH�

KVERMG�SFMIOXY�²�W��XS�KVYRX]�VSPRI�TSâS,SRI�[�W^IVSOMIN�HSPMRMI�TSXSOY�7IVIHRMGE��

4V^IHWXE[MSR]� YOâEH� IOSW]WXIQz[� [� W�WMIH^X[MI� VI^IV[EXY� E� TV^IHI� [W^]WXOMQ�

^Vz,RMGS[ERMI�NIKS�WEQIKS��PEW��HSPMR]�[],âSFMSRI�TV^I^�GMIOM�[SHRI��RMI[MIPOMI�� VzHPI RI�

TSPER]��WTVE[ME��,I�SFMIOX�XIR�NIWX�SWXSN��M�QMINWGIQ�F]XS[ERME�[MIPY�KEXYROz[�JEYR]��

7XSWYROS[S� G^�WXS� WTSX]OER]Q� KEXYROMIQ�WTS VzH�WWEOz[� 1EQQQEPME�NIWX� WEVRE�

'ETVISPYW�GETVISPYW��SFWIV[S[ERE�TSHG^EW�TV^ITVS[EH^ERME�PYWXVEGNM�XIVIRS[IN��4SNE[ME�WM��

XY�Vz[RMI,� NIPI��'IVZYW� IPETLYW� VITVI^IRXYN�G]� IOSX]T� OEVTEGOM�� ^EN�G�0ITYW�GETIRWMW� M� PMW�
:YPTIW�ZYPTIW��3FIGR]�NIWX�Vz[RMI,� H^MO� 7YW�WGVSJE�� OMPOE�KEXYROz[�^�V^�HY�S[EHS,IVR]GL�

-RWIGXMZSVE�� V]Nz[OE� EOWEQMXRE� M� QEâE� 7SVI\� EVERIYW�� 7�� QMRYXYW� SVE^� V^�WSVIO� V^IG^IO�

2ISQ]W� JSHMIRW� M� ^�FMIâIO� OEVPMG^IO� 'VSGMHYE� WYEZISPIRW�� 0MG^RI� W�� KV]^SRMI�6SHIRXE� ²�

^EPMG^]ý� REPI,]� HS� RMGL� Q�MR�� Q]W^� TSPR��� PI R�� M� ^EVS PS[�� %TSHIQYW� EKVEVMYW�� %��
JPEZMGSPPMW�� %�� W]PZEXMGYW�� 2MI� QS,RE� []OPYG^]ý�� ,I� RE� SFW^EV^I� VI^IV[EXY� ^EQMIW^OYNI�

WQY,OE�7GMWXE�FIXYPMRE��OSW^EXOE�(V]SQ]W�RMXIHYPE�^EOâEHEN�GE�W[SNI�KRME^HE�[�H^MYTPEGL�M�

STYW^G^SR]GL�KRME^HEGL�TXEOz[�SVE^�TSTMIPMGE�+PMW�KPMW�
6I^IV[EX� TSâS,SR]� NIWX�[�^EWM�KY� []WX�TS[ERME�[MPOE�'ERMW�PYTYW�� TVS[EH^�GIKS�

RMI^[]OPI�WOV]X]� XV]F� ,]GME� ,FMOE�*IPMW�WMPZIWXVMW� SVE^� V]WME�0]R\� P]R\�� ;]QMIRMSRI�[],IN�

^[MIV^�XE�YQMIW^G^SRI�^SWXEâ]�[�4SPWOMIN�'^IV[SRIN�/WM�H^I�>[MIV^�X�������

��

'LEVEOXIV]WX]OE�TV^]VSHRMG^E�VI^IV[EXY�



7XSWYROS[S� FSKEXE� NIWX� E[MJEYRE� XIKS� XIVIRY�� 2E� SFW^EV^I� 2EHPI RMGX[E� &V^IKM�

(SPRI�� [� KVERMGEGL� OXzVIKS� TSâS,SR]� NIWX�VI^IV[EX�� WX[MIVH^SRS� []WX�TS[ERMI� TSREH� ����

KEXYROz[� TXEOz[�� ^� OXzV]GL� ���� Y^RERS� ^E� P�KS[I�� ^E � ��� ^E� TVE[HSTSHSFRMI� P�KS[I�

�&90M+0�3�4V^IQ] P�������

; VzH� []WX�TYN�G]GL� XY� KEXYROz[� HSQMRYN�� XEOWSR]� ^[M�^ERI� ^� PEWIQ� SVE^�

TSKVERMG^IQ�TSPRS�PI R]Q�� 2ENPMG^RMINW^I� W�� HVSFRI� TXEOM� TMI[EN�GI� NEO�RT�� TSOV^][RMGE�

4VYRIPPE�QSHYPEVMW��OETXYVOE�7]PZME�EXVMGETMPPE��Q]WMOVzPMO�6IKYPYW�VIKYPYW��^M�FE�*VMRKMPPE�
GSIPIFW�� WXV^],]O� 8VSKPSH]XIW� XVSKPSH]XIW�� TMIV[MSWRIO� 4L]PPSWGSTYW� GSPP]FMXE�� TMIGYW^IO�

4L]PPSWGSTYW� XVSGLMPYW��  [MWXYROE� PI RE�4L]PPSWGSTYW� WMFMPEXVM\�� VYH^MO�)VMXLEGYW� VYFIGYPE�
SVE^�QYGLSâz[OM��WMOSV]��H^M�GMSâ]��HVS^H]�M�[MIPI�MRR]GL��

8YXINW^I� PEW]� ^EQMIW^OYN�� Vz[RMI,� HY,I� TXEOM� HVETMI,RI� NEO� RT��� SVPMO� OV^]OPM[]�

%UYMPE�TSQEVMRE��NEWXV^�F�%GGMTMXIV�KIRXMPMW��OVSKYPIG�%GGMTMXIV�RMWYW��OSFY^�*EPGS�WYFFYXIS�M�
MRRI��E�XEO,I�WS[]�M�FSGMER�G^EVR]�'MGSRME�RMKVE��2E�W^G^IKzPRI�TSHOVI PIRMI�^EWâYKYN��TXEOM�

[TMWERI� HS� 4SPWOMIN� '^IV[SRIN� /WM�KM� >[MIV^�X�� REPI,]� HS� RMGL�� STVzG^� [WTSQRMERIKS�

SVPMOE��TYW^G^]O�YVEPWOM�7XVM\�YVEPIRWMW�M�H^M�GMSâ�XVzNTEPG^EWX]�4MGSMHIW�XVMHEGX]PYW��
3TMIVEN�G� WM�� RE� FEHERMEGL� /YR]W^E�M� ,SVHS[WOMIKS� ������ REPI,]� WX[MIVH^Mý�� ,I�

VI^IV[EX�^RENHYNI�WM��[�^EWM�KY�[]WX�TS[ERME�[MIPY�KEXYROz[�V^EHOMGL�M�KMR�G]GL�TXEOz[��

HPE�OXzV]GL�/EVTEX]�[WGLSHRMI�WXERS[M��[E,R��SWXSN��

(S ý�PMG^RE�NIWX�LIVTIXSJEYRE�²� []QMIRMý�REPI,]�WEPEQERHV��TPEQMWX��7EPEQERHVE�
WEPEQERHVE�� XVEW^O�� OEVTEGO�� 8VMXYVYW� QSRXERHSRM� F�H�G�� IRHIQMXIQ� YN�X]Q� [� 4SPWOMIN�

'^IV[SRIN�/WM�KM� >[MIV^�X�� NEW^G^YVO�� ^[MRO��0EGIVXE� EKMPMW� M� TEHEPGE�%RKYMW� JVEKMPMW��2E�

SFW^EV^I� VI^IV[EXY� WX[MIVH^SRS� Vz[RMI,� SFIGRS ý� ,QMM� ^]K^EOS[EXIN� :MTIVE� FIVYW��
7^G^IKzPRMI�HSFVI� [EVYROM� HS� F]XS[ERME� ^RENHYNI� G^� ý� KEHz[� M� TâE^z[� [� RM,W^IN� G^� GM�

VI^IV[EXY�� KH^MI� ^FMIKEN�� WM�� HSPMR]� OMPOY� GMIOz[� [SHR]GL� X[SV^�G� VS^PI[MWOE� TSVSWâI�

OV^I[EQM�M�VS PMRRS GM��^MIPR��

�����7]RXI^E�[EPSVz[�TV^]VSHRMG^]GL�VI^IV[EXY

4VSNIOXS[ER]� VI^IV[EX� �'MW]� [� 7IVIHRMG]�� WXERS[M� GIRR]� SFMIOX� TV^]VSHRMG^]�

Kâz[RMI�^�Y[EKM�RE�[]WX�TS[ERMI�XY�GMWE�TSWTSPMXIKS�8E\YW�FEGGEXE��+EXYRIO�XIR��SH�HE[RE�

RMW^G^SR]�TV^I^�G^âS[MIOE�^I�[^KP�HY�RE�HVI[RS�S�FEVH^S�[]WSOMGL�[EPSVEGL�XIGLRMG^R]GL��

SFIGRMI� []WX�TYNI� RE� RMIPMG^R]GL�� VS^TVSW^SR]GL� WXERS[MWOEGL� M� TSHPIKE�  GMWâIN� SGLVSRMI�

KEXYROS[IN�� 7X[MIVH^SRS� []WX�TS[ERMI� ���� SOE^z[� GMWE�� NIWX� XS� NIHRS� ^� RENFSKEXW^]GL�

REXYVEPR]GL�WXERS[MWO�GMWE�[�&MIW^G^EHEGL�M�W�WMIHRMQ�&IWOMH^MI�2MWOMQ�

3FMIOX�TSâS,SR]�NIWX�RE�TzâRSGRS�[WGLSHRMQ�WXSOY���NIKS�QMOVSV^I*F��YVS^QEMGEN��

HSPMROM� WXEPI� M� SOVIWS[S� Tâ]R�G]GL� GMIOz[� SVE^� QEâI� TS[MIV^GLRMS[S� TSPER]�� RMIOMIH]� ^�

[]WM�OEQM� [zH�� 2E� WXSWYROS[S� QEâIN� TS[MIV^GLRM� SFMIOXY� HSPMG^SRS� WM�� �[� NIKS� KzVRIN�

TEVXMM��WO�H�GMIOM�FMSV��W[zN�TSG^�XIO�H^MIWM�GMY�HSPMRIO�TSXSOz[�

4V^I[E,EN�G�� G^� ý� EVIEâY� TVSNIOXS[ERIKS� VI^IV[EXY� ^ENQYNI� HSFV^I� ^EGLS[ERI��

OPMQEOWS[I�^FMSVS[MWOS�,]^RIN�FYG^]R]�OEVTEGOMIN�[�JSVQMI�VIKPS[IN�(IRXEVMS�KPERHYPSIE�
*EKIXYQ�X]TMGYQ��;�HV^I[SWXERMI�HS ý�HY,��VSP��SHKV][EN��TSX�,RI��TSREH�����PIXRMI�SOE^]�

NSHIâ�� KEXYROY� HSQMRYN�GIKS� [� SFMIOGMI�� -RXIVIWYN�GS� TSH� [^KP�HIQ� JMXSWSGNSPSKMG^R]Q�

TVI^IRXYN�� WM�� TSREHXS� [WTSQRMERI� [MPKSXRI� â�OM�� ^ENQS[ERI� TV^I^� EWSGNEGNI� ^� V^�HY�

1SPMRMIXEPME��
(Y,��Y[EK��^[VzGMý�[EVXS�RE�[EPSV]�JPSV]WX]G^RI��STVzG^�PMG^RIKS�WXERS[MWOE�GMWE�

TSWTSPMXIKS�8E\YW� FEGGEXE�[]WX�TYNI� XY�Vz[RMI,����KEXYROz[�SFN�X]GL�SGLVSR��KEXYROS[��

����^�RMGL�XS�VS PMR]�REG^]RMS[I��^E ���XS�V^EHOMI�KV^]F]��2ENFEVH^MIN�MRXIVIWYN�GI�WTS VzH�

��

'LEVEOXIV]WX]OE�TV^]VSHRMG^E�VI^IV[EXY�



VS PMR� REG^]RMS[]GL� XS� KRMI*RMO� PI R]�� TEV^]HâS� PI RI�� ^ERSOGMGE� WOEPRE�� PMPME� ^âSXSKâz[��

[MHâEO�[VSRMIG��^E �KV^]Fz[�W^]W^OS[MIG�âYWOS[EX]�M�WSTPz[OE�NSHâS[E�

2E� XPI� TV^I[E,EN�G]GL� KEXYROz[� RM,S[]GL�� HS ý� PMG^RI�� FMSV�G� TSH� Y[EK�� EVIEâ�

VI^IV[EXY��W��KEXYROM�KzVWOMI�²�SKzâIQ����XEOWSR]��7��[ VzH�RMGL�KEXYROM�VIKPS[I�����KEX��M�

SKzPRSKzVWOMI����KEX��SVE^���WYFEPTINWOM��3�Vz,RSVSHR]Q�GLEVEOXIV^I�JPSV]�HIG]HYNI�TSREHXS�

JEOX�� M,� WTS VzH� WX[MIVH^SR]GL� XY� FPMWOS� ���� XEOWSRz[� VS PMR� REG^]RMS[]GL�� []SHV�FRMý�

QS,RE�GLEVEOXIV]WX]G^RI�HPE�,]^R]GL�PEWz[� PM GMEWX]GL�� TSPER�  VzHPI R]GL��REHTSXSOS[]GL�

^EVS PM�M�[MPKSXR]GL�â�O�

/SQTPIOW� PI R]�� [� WOâEH� OXzVIKS� [GLSH^M� VI^IV[EX�� ^RENHYNI�WM�� [�^EWM�KY� EVIEâY�

SWSFRMG^IKS� [MIPY� GIRR]GL� KEXYROz[� JEYR]�� 2E� W^G^IKzPR�� Y[EK�� ^EWâYKYN�� KEXYROM�

YQMIW^G^SRI� [� Å4SPWOMIN� '^IV[SRIN� /WM�H^I� >[MIV^�Xµ� NEO�� RMIH*[MIH*� FVYREXR]� 9VWYW�
EVGXSW�� [MPO� 'ERMW� PYTYW�� V] � 0]R\� 0]R\�� ,FMO� *IPMW� WMPZIWXVMW�� SVPMO� OV^]OPM[]� %UYMPE�
TSQEVMRE��TYGLEG^�&YFS�FYFS��

;EVXS�TSHOVI PMý�^REG^IRMI�VI^IV[EXY�[I�[TVS[EH^ER]Q�[�4SPWGI�SH�TSG^�XOY�PEX�

H^MI[M�ýH^MIWM�X]GL�<<�[MIOY�IYVSTINWOMQ�TVSKVEQMI�/SSVH]REGNM�-RJSVQEGNM�4V^]VSHRMG^IN�

'36-2)�� 'LSH^M� XY� [� W^G^IKzPRS GM� S� '36-2)� FMSXSTIW� ²� NIHIR� ^� XV^IGL� TS^MSQz[�

TVSKVEQY��SFINQYN�G]� MHIRX]JMOEGN�� QMINWG�[E,R]GL�HPE�SGLVSR]� KEXYROz[�M� IOSW]WXIQz[��

Å'MW]�[�7IVIHRMG]µ�[GLSH^��[�KVERMGI�VIKMSRY�2987��RSQIRGPEXYVI�SJ�XIVVMXSVMEP�YRMXW�JSV�
WXEXMWXMGW� S^REG^SRIKS� W]QFSPIQ� +�/�� [� OXzV]Q� PMG^FE� SWXSM� NIWX� FEVH^S� HY,E� M� []RSWM�

TSREH�����>EN�G������

;� 4SPWGI� TVS[EH^SRI� W��Vz[RMI,�TVEGI� REH�OSRGITGN�� M�TVSNIOXIQ� WMIGM�SFW^EVz[�

GLVSRMSR]GL�²�W]WXIQIQ�2EXYVE�������.IWX�XS�W]WXIQ�TV^]N�X]�[�OVENEGL�9RM�)YVSTINWOMIN��HS�

NIKS� []^REG^IRME� ^SFS[M�^YNI� Q�MR�� TV^]N�XE� [� ����� V�� (]VIOX][E� 7MIHPMWOS[E�

�,EFMXEXS[E�� 7MIý� 2EXYVE� ����� [� 4SPWGI� NIWX� ^EOâEHERE� RE� SWRS[MI� WMIGM� '36-2)��

WXERS[M�G�Vz[RSG^I RMI� NIN�OSRX]RYEGN���4VSNIOXS[ER]� VI^IV[EX� TSâS,SR]� NIWX�[�KVERMGEGL�

4EVOY�/VENSFVE^S[IKS�+zV�7âSRR]GL��OXzV]�[�GEâS GM�REPI,]�HS�SFW^EVz[�WMIGM�2EXYVE������

�&EVERS[WOM� M� MR�� ������ ;� YN�GMY� (]HYGL�*EPRMS[WOMIN� M� MR�� ������ NIWX� XS� SWXSNE� RV� ����

�+zV]� 7âSRRI�� ^ENQYN�GE� SFW^EV� ��� ���� LE�� ;]WX�TYN�� XY� ^Vz,RMGS[ERI� X]T]� WMIHPMWO��

1SX][EQM� YX[SV^IRME� SWXSM� F]â]� [EVXS GM� []WX�TYN�G]GL� WMIHPMWO�� IPIQIRXz[�

KISQSVJSPSKMG^R]GL�� JPSV]� M� JEYR]� SVE^� [EPSV]� OVENSFVE^S[I�� [E,RE� NIWX� XY� SFIGRS ý�

V^EHOMGL� KEXYROz[� TâE^z[�� TXEOz[� M� WWEOz[�� 4SNE[ME� WM�� [� RMIN� SH� �� HS� �� WMIHPMWO�

OPYG^S[]GL��S� YRMOEXS[IN� [EVXS GM� SVE^� SH� ��HS� ��� WMIHPMWO�[]QMIRMER]GL� [�(]VIOX][MI�

,EFMXEXS[IN��

;� PEXEGL� [G^I RMINW^]GL� VIEPM^S[ERE� F]âE� [� 4SPWGI� OSRGITGNE� /VENS[IN� 7MIGM�

)OSPSKMG^RIN�)'32)8�40��WXERS[M�GE�IPIQIRX�TERIYVSTINWOMIKS�W]WXIQY�SGLVSR]�TV^]VSH]�

²�)YVSTINWOMIN�7MIGM�)OSPSKMG^RIN��))'32)8��SHWX�TMSRS�SH�NIN�VIEPM^EGNM��7^G^IKzPR��VSP��

[�X]Q�W]WXIQMI�TV^]TMWYNI�WM��OSV]XEV^SQ�IOSPSKMG^R]Q��[�X]Q�V^IG^R]Q��-GL�SGLVSRE�NIWX�

SFSO� SGLVSR]� WMIHPMWO�[EVYROMIQ� OSRMIG^R]Q� HS�^EGLS[ERME� M�SHX[SV^IRME�Vz,RSVSHRS GM�

FMSPSKMG^RIN�SFW^EVz[�GIRR]GL�TV^]VSHRMG^S��6I^IV[EX�Å'MW]�[�7IVIHRMG]µ�PI,]�[�KVERMGEGL�

NIHRIKS� ^� QM�H^]REVSHS[]GL� SFW^EVz[� [�^âS[]GL� �MRXIVREXMSREP� GSVI� EVIEW� ²� SFSO�

QM�H^]REVSHS[]GL� OSV]XEV^]� IOSPSKMG^R]GL�� OVENS[]GL� SFW^EVz[�[�^âS[]GL� M� OVENS[]GL�

OSV]XEV^]�IOSPSKMG^R]GL���TSWMEHEN�G�X]Q�WEQ]Q�[]WSO��VERK��[�SQE[MER]Q�W]WXIQMI��

4V^IHWXE[MSRI� TS[],IN� JEOX]� O[EPMJMOYN�� SQE[MER]� VI^IV[EX� HS� SFMIOXz[� S�

[]WSOMIN�VERH^I�[�WOEPM�VIKMSREPRIN�E�RE[IX�OVENS[IN�

��

'LEVEOXIV]WX]OE�TV^]VSHRMG^E�VI^IV[EXY�



��

/SRGITGNE�SGLVSR]�VI^IV[EXY�



���/32')4'.%�3',632=�6)>)6;%89

�����;]QEKERME�IOSPSKMG^RI��VS^QMIW^G^IRMI�M�^EWEH]�SGLVSR]�

�������GMWE�TSWTSPMXIKS

;I� [WTzâG^IWRIN� JPSV^I� VSH^EN� 8E\YW� NIWX� VITVI^IRXS[ER]� TV^I^� OMPOE� KEXYROz[�

[]WX�TYN�G]GL� TVE[MI� []â�G^RMI�RE�OSRX]RIRXEGL� TzâOYPM�TzâRSGRIN�� ;� )YVSTMI�[]WX�TYNI�

NIHIR�KEXYRIO�GMWE�²�8E\YW�FEGGEXE�0��GMW�TSWTSPMX]��.IWX�HV^I[IQ�SWM�KEN�G]Q�[]WSOS ý���

��� Q��V^EH^MIN�SWM�KE�[M�OW^��[]WSOS ý��&EVH^S�G^�WXS�VS RMI�[�JSVQMI�OV^I[MEWXIN��GS�QE�

QMINWGI� ^[âEW^G^E� [XIH]�� KH]�T�H� Kâz[R]�^SWXERMI� YW^OSH^SR]� M� RE� NIKS�QMINWGY� []VEWXE�

OMPOE�T�Hz[�RS[]GL�PYF�XI,�[XIH]��KH]�T�H�Kâz[R]�[�SKzPI�^ERMOE��E�FSG^RI�KEâ�^MI�W^IVSOS�

VS^VEWXEN�� WM�� X[SV^�G� OV^I[]� S�  VIHRMG]� RE[IX� OMPOYH^MIWM�GMY� QIXVz[�� 9� JSVQ� TMIRR]GL�

�G^�WXS�TS[WXENI� OMPOE�Vz[RSV^�HR]GL�TRM� OSVSRE�NIWX�W^IVSOE��OYPMWXE��S� HâYKMGL��TS^MSQS�

SHVEWXEN�G]GL�KEâ�^MEGL�FSG^R]GL��(VSFRI�KEâ�^MI�G^�WXS�^[MWEN���&YKEâE������

'MW� REPI,]� HS� HV^I[� FEVH^S� [SPRS�VSWR�G]GL�� NIHREO� [�WTV^]NEN�G]GL� [EVYROEGL�

WMIHPMWOS[]GL�TV^]VSWX]�VSG^RI�Kâz[RIKS�T�HY�SOE^z[�[MIOY�������PEX�SWM�KEN��HâYKS ý����

���GQ��E�RE[IX�M�[M�GIN��;�WXEVW^]Q�[MIOY��TS�������PEXEGL�GMW]�TV^]VEWXEN��FEVH^S�[SPRS��

^[âEW^G^E� RE� KVYFS ý�� 3OVI PIRMI� [MIOY� WXEV]GL� GMWz[� NIWX� V^IG^�� FEVH^S� OSRXVS[IVW]NR���

2ENWXEVW^I� GMW]� ,]N�GI� [� )YVSTMI� PMG^�� RMI[MIPI� TSREH� ����� PEX�� G^�WXS� NIHREO� [MIO� MGL�

W^EGYNI�WM��RE�TSREH������PEX��&YKEâE�������

3QE[MER]� KEXYRIO� GLEVEOXIV]^YNI� WM�� V^EHOS� WTSX]OER�� Y� HV^I[� MKPEWX]GL� WMâ��

SHVS PS[�� M� ^HSPRS GM�� []X[EV^ERME� FEVH^S� PMG^R]GL� T�G^Oz[�  TM�G]GL�� OXzVI� TS[WXEN�� [�

OE,H]Q� QMINWGY� TRME� M� KEâ�^M�� ;]X[EV^E� K�WX]� M� FEVH^S� SFJMGMI� VS^KEâ�^MSR]� W]WXIQ�

OSV^IRMS[]���VSHS�������

;]WX�TYNI�[�GEâIN�)YVSTMI�â�G^RMI�^�;]WTEQM�&V]X]NWOMQM��TSâYHRMS[��2SV[IKM�� M�

TSâYHRMS[��7^[IGN���;�%PTEGL�HSGLSH^M�HS�[]W������������Q�R�T�Q���[�/EVTEXEGL�HS������

Q��RE�/EYOE^MI�HS������Q��E�[�1EâIN�%^NM�HS������Q�R�T�Q��;WGLSHRME�KVERMGE�^EWM�KY�GMWE�

[�)YVSTMI�TV^IFMIKE�SH�>EXSOM�6]WOMIN�TV^I^�&MEâS[MI,��OY�/EVTEXSQ��[^HâY,����TSâYHRMOE�

M�SH�/EVTEX�;WGLSHRMGL�OY�TSâYHRMS[IQY�[WGLSHS[M��7XIGOM�������.IWX�XS�X]TS[I�HV^I[S�

OPMQEXY� QSVWOMIKS�� RENPITMIN� VS RMI� [�VINSREGL�S� HY,IN�[MPKSXRS GM�� âEKSHR]GL� OPMQEXEGL� M�

RMI�YTEPR]GL� PEXEGL��7MGM�WOM�������9RMOE�SFW^EVz[�S�OPMQEGMI�OSRX]RIRXEPR]Q��;�4SPWGI�

VS^QMIW^G^SR]� NIWX� RE� ^EGLzH� SH� 2EV[M��  VSHOS[IN� ;MWâ]� M� 7ERY�� >E^REG^EN�� WM�� H[E�

^EK�W^G^IRME�WXERS[MWO���NIHRS�RE�4SQSV^Y��HVYKMI�[�KzVEGL��7MGM�WOM������

2MI�X[SV^]�RMKH]�G^]WX]GL�M�^[EVX]GL�HV^I[SWXERz[��PIG^�[]WX�TYNI�TSNIH]RG^S�PYF�

KVYTEQM�[�TSHW^]GMY�PEWz[�PM GMEWX]GL�M�QMIW^ER]GL��;�/EVTEXEGL�VS RMI�[�PEWEGL�^âS,SR]GL�

^�FYOE��H�FY�FI^W^]TYâOS[IKS��NE[SVY��PMT]�HVSFRSPMWXRIN�M� [MIVOE��&YKEâE������

2EPI,]� HS� HV^I[� ^RSW^�G]GL� FEVH^S� WMPRI� ^EGMIRMIRMI�� 2EXYVEPRMI� VS^[MNE� WM���

O[MXRMI�M�SFJMGMI�S[SGYNI� Vz[RMI,� TSH� OSVSREQM�[]WSOMGL� HV^I[�� >� HVYKMIN� WXVSR]� REPI,]�

^E^REG^]ý��,I�VS RMI�HSFV^I�XEO,I�[�TIâR]Q�S [MIXPIRMY��RE�QMINWGEGL�SHWâSRM�X]GL��NIHREO�

SOE^]� WXEVW^I� []VSWâI� [� [EVYROEGL� ^EGMIRMIRME� M� TV^IRMIWMSRI� RE� QMINWGE� SX[EVXI� PYF� TS�

YWYRM�GMY� HV^I[� SGMIRMEN�G]GL� WXSTRMS[S� SFYQMIVEN�� M� KMR��� 1âSHI� WMI[OM� GMWE� []QEKEN��

QMINWG�^EGMIRMSR]GL�

;âE GM[S GM� GMWE� W�� WXSWYROS[S� QEâS� TS^RERI�� KH],� [� TVEOX]GI� RMI� F]â� SR� RE�

W^IVSO�� WOEP�� TV^IHQMSXIQ� KSWTSHEVG^]GL� ^EFMIKz[�� .IKS� GLEVEOXIV]WX]OE� IOSPSKMG^RE�

SOE^YNI�WM�� X]Q� XVYHRMINW^E��,I�KEXYRIO� XIR� NIWX� XV^IGMSV^�HS[]Q�VIPMOXIQ� KISKVEJMG^R]Q�S�

W^G^�XOS[]Q� ^EWM�KY��7^EJIV� ������ VS^TVSW^SR]Q� RE� SHIV[ER]GL� WXERS[MWOEGL� SH� ;]WT�

%^SVWOMGL� HS� -VERY� M� SH� %PKMIVY� HS� ��
S

� W^IVSOS GM� KISKVEJMG^RIN� TzâRSGRIN� [� 2SV[IKMM� M�

��
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7^[IGNM��&VS[MG^�� +SWX]�WOE�.EOYW^I[WOE� ������7^IVSOE� WOEPE� IOSPSKMG^RE� XIKS� KEXYROY�

[]VE,E�WM��XEO,I�[�NIKS�^EWM�KY�TMSRS[]Q�

;� W[SMQ� VS^PIKâ]Q� ^EWM�KY�� S� Vz,RIN� HâYKS GM� SOVIWz[� [IKIXEG]NR]GL� M�

SHQMIRR]GL� GIGLEGL� OPMQEXY��GMW�[]OE^][Eâ� HY,�� ^HSPRS ý�EOPMQEX]^EG]NR�� [�[EVYROEGL�

PSOEPR]GL��7[SFSHE�������[]H^MIPE����OPMQEX]Tz[�XIKS�KEXYROY��Q�MR��ÅGMW�TSPWOMµ��4SHENI�

XEO,I�� ,I� Y� GMWE� QS,RE� []Vz,RMý� W^IVIK� GIRSX]Tz[�� XN�� IOSX]Tz[� TV^]WXSWS[ER]GL� HS�

SOVI PSR]GL�^IWTSâz[�VS PMRR]GL�

;]QEKERME�GMWE�[�WXSWYROY�HS�KPIF]�M�WOEâ�QEGMIV^]WX]GL�RMI�HE�WM��YN�ý�[� GMWâ]GL�

VEQEGL�� KH],� []WX�TYNI� SR� [� KVERMGEGL� W[SNIKS� ^EWM�KY� RE� YX[SVEGL� Vz,R]GL� JSVQEGNM�

KISPSKMG^R]GL��;M�OW^S ý� WXERS[MWO� [� )YVSTMI� ^[M�^ERE� NIWX�NIHREO� ^� KPIFEQM� S�TSHâS,Y�

[ETMIRR]Q�VS^QEMXIKS�TSGLSH^IRME�� 'MW� []WX�TYNI� Vz[RMI,� RE� MRR]GL� KPIFEGL�� 2ENPITW^I�

[EVYROM�[^VSWXY�^RENHYNI�NIHREO�RE�,]^R]GL��TVzGLRMG^R]GL�KPIFEGL�KPMRMEWXS�TMEW^G^]WX]GL�

M� KPMRMEWX]GL� S� OSV^]WXR]GL� [EVYROEGL� [SHR]GL� M� TS[MIXV^R]GL�� )PI� VS RMI� RE� KPIFEGL�

WYGL]GL��OEQMIRMWX]GL��TMEW^G^]WX]GL�M�YFSKMGL�SVE^�RE�KPIFEGL�^F]X�QSOV]GL�M�XSVJMEWX]GL��

2E� SKzâ� PYFM� KPIF]� [MPKSXRI�� E� TV^]� RMWOMGL� TS^MSQEGL� [zH� KVYRXS[]GL� RMIHSFSV]� XI�

[]Vz[RYNI� [� SOSPMGEGL� S� OPMQEGMI� SGIERMG^R]Q� HY,�� [MPKSXRS GM�� TS[MIXV^E�� [^KP�HRMI�

[SH��^�SFJMX]GL�STEHz[��/VzP�������

>FMSVS[MWOE�VS PMRRI��[�NEOMGL�[]WX�TYNI�GMW�[�KzVEGL�RE�XIVIRMI�4SPWOM�XS�Kâz[RMI�

,]^RE� FYG^]RE� OEVTEGOE� (IRXEVMS� KPERHYPSWEI�*EKIXYQ� SVE^� WYHIGOE� (IRXEVMS�
IRRIETL]PPMHM�*EKIXYQ�

'MW� NIWX� HS ý� [VE,PM[]� RE� RMWOMI� XIQTIVEXYV]�� áEX[S� []QEV^E�� ^[âEW^G^E� [�

QMINWGEGL� ^QVS^S[MWO� SVE^� XEQ�� KH^MI� FVEO� NIWX� SWâSR]� TV^IH� []WYW^EN�G]QM� QVS*R]QM�

[MEXVEQM�� ;]QEKE� TV^]� X]Q� HY,IN� [MPKSXRS GM� TS[MIXV^E�� .IWX� ^HSPR]� HS� [^VSWXY� [�

[EVYROEGL� QMINWOMGL�� [^KP�HRMI� XIVIREGL� SFN�X]GL� WXEâ�� IQMWN�� JMXSXSOW]G^R]GL� KE^z[�

TV^IQ]WâS[]GL�� ;]OE^YNI� []FMXR�� SHTSVRS ý� RE� H^MEâERMI� H[YXPIROY� WMEVOM�� .IWX� QRMIN�

[VE,PM[]�RM,�RT��WSWRE�M�NSHâE�RE�H]Q]�TSGLSH^�GI�^�LYX�QMIH^M�E�XEO,I�WXSWYROS[S�SHTSVR]�

RE�JPYSVS[SHzV�^E[EVX]�[�IQMWNEGL�TV^IQ]WâS[]GL��7^ERME[WOM������

'MW� NIWX� VS PMR�� H[YTMIRR��� O[MEX]� VS^[MNEN�� WM�� [� O[MIXRMY� M� W�� [MEXVST]PRI��

6S^QRE,E�WM��KIRIVEX][RMI��[]X[EV^EN�G�REWMSRE�SOV]XI�WSG^]WX��� NEHEPR��SWRz[O���^NEHER��

TV^I^� TXEOM�� OXzVI� TV^]G^]RMEN�� WM�� HS� MGL� VS^WMI[ERME� �HVS^H�� O[MG^Sâ�� TEW^OSX�� OS[EPMO��

*SVQS[ERMI�WM��M�VS^WMI[ERMI�REWMSR�GMWE�TV^IFMIKE�[�X]Q�WEQ]Q�WI^SRMI�[IKIXEG]NR]Q��GS�

T]PIRMI�O[MEXz[�Q�WOMGL�M�^ETâSHRMIRMI��4]PIRMI�TV^]TEHE�RE� [G^IWR�� [MSWR���� ^[]OPI� RE�

GMITâI��WYGLI�HRM� [�OS�GY�QEVGE� PYF�RE� TSG^�XOY�O[MIXRME��(S�^ETâSHRMIRME�HSGLSH^M�TS���

QMIWM�GEGL��HSNV^I[ERMI�REWMSR�^EG^]RE�WM��[�WMIVTRMY�M�XV[E�HS�TE*H^MIVRMOE��2EWMSRE�GMWE�

OMIâOYN��FEVH^S�RMIVz[RSQMIVRMI��[WGLSH]�VS^GM�KEN��WM��RMIOMIH]�RE�OMPOE�PEX��/MIâOS[ERMI�

REWMSR�VS^TSG^]RE�WM��[G^IWR��[MSWR���[OVzXGI�TS�VS^QEV^RM�GMY�KPIF]��7YW^OE������

;�[EVYROEGL�REXYVEPR]GL�[]OE^YNI�HY,��WOâSRRS ý�HS�WEQSV^YXRIKS�YOSV^IRMERME�

WM��� ;� TV^]TEHOY� XV[EâIKS� OSRXEOXY� HSPR]GL� KEâ�^M� ^� [MPKSXR�� KPIF�� HSGLSH^M� HS�

[]X[SV^IRME�RE�RMGL�OSV^IRM�TV^]F]W^S[]GL��2MIOMIH]�QS,RE�SFWIV[S[Eý�VS^âS,]WXI�SOE^]�

SOSPSRI�[MI�GIQ�YOSV^IRMSR]GL�KEâ�^M�

2EXYVEPRI� SHRS[MIRMI�GMWE�QS,I�TV^IFMIKEý� [�W^IVSOMIN�WOEPM�^FMSVS[MWO� PI R]GL� M�

[âE GM[S GM� GLIQMG^R]GL� KPIF�� 3FSO� JEOXz[� REXYVEPRIKS� M� [XzVRIKS� �^SSGLSV]G^RIKS�

TSNE[MERME� WM�� ÅQâSH^MI,]µ� GMWS[IN�� MWXRMIN�� PMG^RI� HS[SH]� RE� FVEO� SHRS[MI�� PYF� RE[IX�

QEWS[I�[]QMIVERMI�QâSH]GL�WMI[IO�[�WXEV]GL�SWXSNEGL�GMWS[]GL��>NE[MWOS�XS�XâYQEG^]�WM��

Q�MR�� TV^IWYW^IRMIQ� KPIF]� [WOYXIO� SFRM,IRME� TS^MSQY� [zH� KVYRXS[]GL�� SFRM,SR�� WMâ��

,]GMS[�� GMWE�� RMIOSV^]WXR]QM� WXSWYROEQM� JMXSWSGNSPSKMG^R]QM� M� ^F]X� HY,]Q� SGMIRMIRMIQ��

SFIGRS GM��KVYFIN�[EVWX[]�  GMSâ]�PM GMEWXIN�� RMI^RER]QM�FPM,IN� G^]RRMOEQM�FMSGLIQMG^R]QM��

��
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SFIGRS GM�� PMG^RIN� TSTYPEGNM� ^[MIV^]R]� TâS[IN� M� ^EN�G]� ^KV]^EN�G]GL� QâSHI� WMI[OM��

RMW^G^IRMIQ�REWMSR�TV^I^�TXEOM�

7TIG]JMG^RI�[âE GM[S GM�GMWE�REWXV�G^EN��[MIPI�XVYHRS GM�[�TVzFEGL�VEXS[ERME�KS�RE�

REXYVEPR]GL�WXERS[MWOEGL��;IHâYK�'^EVXSV]WOMIKS�������X[SV^IRMI�VI^IV[EXz[� GMWâ]GL�RMI�

HENI� TS^]X][R]GL� []RMOz[�� ;� [MIPY� VI^IV[EXEGL� GMW]� RMI� SHRE[MEN�� WM�� E� MRRI� KEXYROM�

HV^I[��GSVE^�FEVH^MIN�VS^VEWXEN�GI�WM���TSKEVW^EN��[EVYROM�,]GMS[I�GMWE�

'MW� QS,I� RENHâY,IN� WTS VzH� [W^]WXOMGL� OVENS[]GL� KEXYROz[� HV^I[� TV^IXV^]QEý�

SOVIW� RMIOSV^]WXR]� HPE� SHRS[MIRME� ^� TS[SHY� ^HSPRS GM� HS� YXV^]QERME� WM�� TV^]� ,]GMY� [�

HY,]Q�SGMIRMIRMY��E�RE[IX�TV^]KâYW^IRMY�SVE^�H^M�OM�HâYKS[MIG^RS GM��3OVIWS[]�FVEO�REPSXY�

^HSPRIKS�HS�HEPW^IKS�VS^[SNY�QS,I�F]ý�REXYVEPR]Q�^NE[MWOMIQ��G^EWIQ�Å[]G^IOM[ERMEµ�RE�

OSV^]WXRI�[EVYROM�SHRS[MIRME�

3GLVSRE� GMWE� []HENI� WM�� F]ý� FEVH^MIN� WOYXIG^RE� [� VI^IV[EXEGL� G^� GMS[]GL� RM,�

 GMWâ]GL��2EPI,]� [� OE,HIN�W]XYEGNM�TV^I[MH^MIý� OSRMIG^RS ý�HSOSRERME� G^]RRS GM�QEN�G]GL�

RE� GIPY� WX[SV^IRMI� SHTS[MIHRMGL� [EVYROz[� VS^[SNS[]GL� HPE� GLVSRMSRIKS� KEXYROY� PYF�

IPMQMREGN��^EKVS,I��TSNE[MEN�G]GL�WM�� ^�Vz,R]GL�*VzHIâ��+H]�MRKIVIRGNE�RMI�NIWX�OSRMIG^RE��

GEâ]�VI^IV[EX�PYF�NIKS�G^� GM�QSK��F]ý�^�RMIN�[]â�G^SRI�

(S� TSHWXE[S[]GL� [EVYROz[� YQS,PM[MEN�G]GL� WOYXIG^R�� SGLVSR�� REPI,��

�'^EVXSV]WOM������

�� SHTS[MIHRMS� HY,E� TS[MIV^GLRME� VI^IV[EXY�� K[EVERXYN�GE� QS,PM[S ý�

^EFI^TMIG^IRME�PSOEPRIKS�OPMQEXY�M�XV[EâS GM�^IWTSâz[�

WXVIJE� SGLVSRRE� �SXYPMRE� HPE� M^SPS[ERME� VI^IV[EXY� SH� RMITS,�HER]GL� [Tâ][z[�

^I[R�XV^R]GL�

^EFI^TMIG^IRMI�STX]QEPRIKS�TS^MSQY�[zH�KVYRXS[]GL�

WOYXIG^RE� SGLVSRE� TV^IH� RMW^G^IRMIQ� VI^IV[EXY�� [� W^G^IKzPRS GM� TV^IH� []TEWIQ��

[]HITX][ERMIQ�TV^I^�^[MIH^EN�G]GL�SVE^�^KV]^ERMIQ�TV^I^�^[MIV^]R��

2EHV^�HR�� ^EWEH�� NIWX� OW^XEâXS[ERMI� GEâS GM�  VSHS[MWOE� ^I� W^G^IKzPR]Q�

Y[^KP�HRMIRMIQ�VSWR�G]GL�[�RMQ�GMWz[�

-RXIRW][RS ý�MRKIVIRGNM�TS[MRRE�F]ý�^EPI,RE�SH�WXSTRME�^RMIOW^XEâGIRME�^FMSVS[MWO�

PI R]GL�� -Q� ^FMSVS[MWOS� FPM,W^I�X]TS[M��OXzV]�Y^RER]� NIWX� ^E� REXYVEPR]� PYF� HSGIPS[]��X]Q�

^EFMIKM� TMIP�KREG]NRI� [MRR]� F]ý� FEVH^MIN� SKVERMG^SRI�� 1S,I� ^EMWXRMIý� OSRMIG^RS ý�

VEH]OEPRIN� MRXIV[IRGNM�TSPIKEN�GIN�RE� ^VIHYOS[ERMY�OXzVIKS �^F]X�IOWTERW][RIKS�KEXYROY��

OXzV]� LEQYNI� VS^[zN� ^IWTSâY� TV^I^� HâYKM� G^EW�� 4MIP�KRS[ERMI�GLVSRMSRIKS�KEXYROY� [MRRS�

TSQzG�QY�[�^ETI[RMIRMY�TS,�HERIKS�YH^MEâY�MPS GMS[IKS�M�[âE GM[IN�TS^]GNM�[�WXVYOXYV^I�

PEWY�� 4SXIRGNEPR�� XV[EâS ý� KEXYROY� ^ETI[RM� SHTS[MIHRME� MPS ý� ^HVS[]GL�� HSVSWâ]GL�

IK^IQTPEV^]��S�HSWXEXIG^R]Q�HSWX�TMI� [MEXâE��YQS,PM[MEN�GIKS�RSVQEPRI�SFVEH^ERMI�REWMSR��

1âSHIQY� TSOSPIRMY� ^ETI[RMý� REPI,]� [^VSWX� M� VS^[zN� [I� [âE GM[]Q� G^EWMI� M� RE�

SHTS[MIHRMIN�TS[MIV^GLRM��

>SVKERM^S[ERMI� M� []OSR][ERMI� STMIOM� REH� GMWIQ� RE� REXYVEPR]GL� WXERS[MWOEGL��

TSTV^IH^SRI� HSOâEHR�� MR[IRXEV]^EGN�� TV^]VSHRMG^��� TS[XEV^ER�� REWX�TRMI� [� Vz[R]GL�

SHWX�TEGL�G^EWY��STMIVE�WM��RE� []RMOEGL� OSRXVSPM�^QMER�M� OMIVYROz[�WYOGIWNM�SVE^�WOYXOz[�

HSOSR][ER]GL�^EFMIKz[�TMIP�KREG]NR]GL�

�����7XER�^EGLS[ERME�TV^IHQMSXY�SGLVSR]

��
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(PE� SOVI PIRME� ^EWSFz[� TSTYPEGNM� GMWE� TSWTSPMXIKS� 8E\YW� FEGGEXE� M� NIN�

VS^QMIW^G^IRME� [� VI^IV[EGMI� Å'MW]� [� 7IVIHRMG]µ� HSOSRERS� [� QENY� M� G^IV[GY� ����V��

MR[IRXEV]^EGNM�[W^]WXOMGL�SOE^z[�SVE^�SOVI PSRS�^EWM�KM�NIKS�^KVYTS[E���

;]OSV^]WXERS� TSREHXS� TVEG�� H]TPSQS[�� H[zGL� YG^RMz[� 8IGLRMOYQ� 0I RIKS� [�

0IWOY�� 4E[âE� 7XVYWMI[MG^E� M� 4E[âE� &IW^E� []OSRER�� [� ����V�� TSH� OMIVYROMIQ� QKVE� MR,��

&SKYWâE[E�7MXOS��[�OXzVIN�^E[EVXS�Q�MR��HERI�HSX]G^�GI�PMG^F]�M�[]QMEVz[�GMWz[�VSWR�G]GL�

[� SQE[MER]Q� SFMIOGMI�� 3TEVXS� WM�� Vz[RMI,� RE� HEPW^]GL� FEHERMEGL� YG^RMz[� ^� 80�

TV^ITVS[EH^SR]GL� [� O[MIXRMY� ����V��� SFINQYN�G]GL� Q�MR�� Y^YTIâRMIRMI� MR[IRXEV]^EGNM�

GMWz[�

-R[IRXEV]^EGNE�TV^ITVS[EH^SRE�[�VEQEGL�TVEG]�H]TPSQS[IN�TS^[SPMâE�WX[MIVH^Mý��

,I�TSTYPEGNE�GMWE�PMG^]�����IK^IQTPEV^]��2EN[M�OW^]�^�RMGL�SWM�KR�â����GQ�TMIV RMG]�M����Q�

[]WSOS GM��

4VEGI�TV^ITVS[EH^SRI�RE�TSXV^IF]�RMRMINW^IN�HSOYQIRXEGNM�Y^YTIâRMâ]�PMG^F��GMWz[��

7X[MIVH^SRS�â�G^RMI�[]WX�TS[ERMI�����SOE^z[��[�X]Q��� OV^I[MEWX]GL�F�H*�TâS,�G]GL��-GL�

[]OE^� ^� TSHERMIQ� []QMEVz[� ^EQMIW^G^SRS� [� TSRM,W^]Q� ^IWXE[MIRMY�� 9[^KP�HRMSRS�

Vz[RMI,�WXER�^HVS[SXR]�M�GIGL]�MRH][MHYEPRI�RMIOXzV]GL�IK^IQTPEV^]�M�MGL�KVYT��>E^REG^SRS�

TSREHXS� RYQIV� REHER]� TV^I^�YG^RMz[�8IGLRMOYQ� 0I RIKS�� S^REOS[ER]� [�XIVIRMI�JEVF��[�

OSPSV^I�FMEâ]Q��^MIPSR]Q�PYF�TSQEVE�G^S[]Q��

2EN[M�OW^�� TMIV RMG�� �� ��� GQ� �� SWM�KE� GMW� S^REG^SR]� RYQIVIQ� ��� �[� XIVIRMI�

RYQIVIQ� ���� RYQIV� REHER]� TV^I^� YG^RMz[� 80�� RMIGS� QRMINW^��� FS� ��� GQ� GMW� S^REG^SR]�

RYQIVIQ������[�XIVIRMI������8IR�SWXEXRM�[�[]RMOY�[]Q]GME�KPIF]�TV^I[VzGMâ�WM��[�HSPMR��

TSXSOY��

6S^QMIW^G^IRMI� GMWE� [� VI^IV[EGMI� TV^IHWXE[MSRS� RE� Å1ETMI� VS^QMIW^G^IRME�

WXERS[MWO� GMWE� TSWTSPMXIKS� SVE^� TVSNIOXS[ER]GL� ^EFMIKz[� TMIP�KREG]NRS��� SGLVSRR]GLµ� [�

WOEPM��������

8EFIPE�RV���

>IWXE[MIRMI�[]RMOz[�MR[IRXEV]^EGNM�GMWE�[�VI^IV[EGMI

Å'MW]�[�7IVIHRMG]µ�[�����V�

2V�OSPINR]

HV^I[E

2V�REHER]�

TV^I^�80

4MIV RMGE

?GQA

;]WSOS ý

?QA

7XER

^HVS[SXR]

9[EKM

� � � � � �

� �� � ��� �

� �� � ��� � 4V Î[VzGSR]�HS�TSXSOY�� �̂ HV̂ I[E�QEGMIV^]WXIKS�SHFMNEN��

TMSRS[I�SHVSWX]�

� �� � ��� �

� �� � ��� �

� �� �� ��� � ([zNOE�

� �� � ��� �

� �� � ��� �

� �� � ��� �

��
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� �� � ��� � 3H M̂SQIO� []KM�X]� âYOS[EXS�� IK^IQTPEV �̂ TV̂ ]KâYW^SR]�

TV̂ Î �PIW Ĝ^]R��

�� �� �� ��� �

�� �� �� ��� �

�� �� �� ��� � 4V ÎOV^][MSR]� [� []RMOY�[][VSXY� NSHâ]� [VE �̂ �̂ OEVTMR���

SFSO�OXzVIN�VzWâ�

�� �� � ��� ��� 3FYQMIVEN�G]�TSH�SOETIQ�HV Î[E�RV����

�� �� � ��� �

�� �� � ��� �

�� �� � ��� �

�� �� � ��� � ;]KM�X]�[�OW^XEâGMI�PMXIV]�0�

�� �� � ��� � ([zNOE�

�� �� � ��� �
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��� �� � ��� �

��� ��� � ��� �

��� ��� � ��� �

��� ��� � ��� � 4V^]KâYW^SR]�TV Î^�W�WMEHYN�GI� �̂RMQ�NSHâ]�
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��� � ��� ���

��� � ��� ���

��� � ��� ���

��� � ��� ��� ([zNOE��TSGL]PSRE�

��� � ��� ���

��� � ��� ���

��� �� ��� ��� &VEO�Kâz[RIKS�[MIV^GLSâOE�

��� � ��� ���

��� � ��� ���
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Ä Å'MWEGL�[�1EPMRz[GIµ�������SOE^z[��[�TV^I[EH^I�HV^I[MEWX]GL�

>�TS[],W^IKS�TSVz[RERME�[]RMOE�NEWRS��,I�SQE[MER]�SFMIOX�[�KVYTMI�VI^IV[EXz[�

GMWS[]GL�ÅTPEWYNI�WM��[� GMWâIN�G^Sâz[GIµ��FMSV�G�TSH�Y[EK��PMG^F��SOE^z[��2EPI,]�^[VzGMý�

Y[EK��� ,I� []Vz,RME� KS� TSREHXS� WXSWYROS[S� HY,E� PMG^FE� GMWz[� SWM�KEN�G]GL� ^REG^R��

TMIV RMG�� M�[]WSOS ý�� ;W^]WXOS�XS�WTVE[ME�� ,I�REPI,]� SR�HS�W^G^IKzPRMI� GIRR]GL�SFMIOXz[�

GLVSRM�G]GL�GMWE��

4STYPEGNE� Å'MWz[�[�7IVIHRMG]µ�NIWX�RENTVE[HSTSHSFRMIN�REXYVEPRIKS�TSGLSH^IRME��

4V^IQE[ME�^E�X]Q�W^IVIK�[^KP�Hz[�

�� HY,E� VS^TM�XS ý� []QMEVz[� �TMIV RMG� M� []WSOS GM� GMWz[�� ^� OXzV]GL� RENSOE^EPW^I�

SWM�KEN�G�TSREH����GQ�TMIV RMG]�PMG^��SOSâS���������PEX��TV^]NQYN�G�^E�'^EVXSV]WOMQ��������

,I�TV^IGM�XRE�KVYFS ý�WâSNz[�VSG^R]GL�[]RSWM�SOSâS����RMIOMIH]���QQ�

��TSâS,IRMI�VI^IV[EXY�[�KVERMGEGL�^[EVXIKS�^EWM�KY�XIKS�KEXYROY�

4I[RE� G^� ý�TSTYPEGNM� GMWE� [�VI^IV[EGMI� []OE^YNI� RMIWXIX]� RMI�^EHE[EPEN�G]� WXER�

^HVS[SXR]�� 7X[MIVH^SRS� SFIGRS ý� FPMWOS� ��� SOE^z[�� WXERS[M�G]GL� TSREH� �� 	� TSTYPEGNM��

GLEVEOXIV]^YN�G]GL�WM��FEVH^S�WMPR]Q�SWâEFMIRMIQ�,][SXRS GM��[V�G^�SFYQMIVEN�G]GL��'^� ý�

MGL�OSVSR��^�VIKYâ]�TV^]KâYW^SRE�M�SGMIRMSRE��NIWX�YWGLRM�XE��^E �TV^]�Kâz[R]Q�TRMY�[MHSG^RI�

W�� SFYQEVâI� SHRSKM�� 7MPRMI� ^ELEQS[ER]� [^VSWX� T�HY� [MIV^GLSâOS[IKS�� OXzVIKS�

FI^TS VIHRM��TV^]G^]R��YTEXV][Eý�REPI,]�Vz[RMI,�[�^REG^�G]Q�TV^]KâYW^IRMY�M�SGMIRMIRMY��

[]OE^YNI�TVE[MI����GMWz[��G^]PM�TSREH����	�SKzâY�SOE^z[��

9� RMIOXzV]GL� HV^I[� Y[MHEG^RMEN�� WM��� FVEO� [MIV^GLSâOE� PYF� SFIGRS ý� OMPOY�

[MIV^GLSâOz[��YF]XOM� TS[MIV^GLRMS[I� TRME� �SXEVGMI� OSVS[MR]��PMWX[]��[]TVzGLRMIRME�TRME�

F�H*� G^� GMS[S� YWGLRM�XI� MKâ]� [� OSVSRMI�� 2MI� WX[MIVH^SRS� [� ^EWEH^MI�  [MI,]GL�  PEHz[�

G^IQGLERME�F�H*�WTEâS[ERME�TV^I^�NIPIRMS[EXI��

(Y,E� G^� ý� TSTYPEGNM� GMWE� VS^PSOS[ERE� NIWX� [^HâY,� Kâ�FSOMGL� HSPMR� Tâ]R�G]GL� XY�

TSXSOz[�� 2MIOXzVI� VSWR�� FI^TS VIHRMS� RE� WXVSQ]GL�  GMEROEGL�� ^E � WMPRI� TVSGIW]� IVS^]NRI�

^EGLSH^�GI� XYXEN� TS[SHYN�� RMIFI^TMIG^I�WX[S� TS[WXERME� [][VSXz[�� 3FWIV[S[ERS�

WXSWYROS[S�KVYF]��SWM�KEN�G]�TMIV RMG��SOSâS����GQ�M�[]WSOS ý����Q�SOE^�GMWE�[][VzGSR]�

^� GEâ]Q� W]WXIQIQ� OSV^IRMS[]Q� [� HSPMR�� GMIOY�� -RRI� GMW]� W�� Vz[RMI,� RE� XS�

RMIFI^TMIG^I�WX[S�REVE,SRI��S�G^]Q� [MEHG^]�WâEFI�^EWXEFMPM^S[ERMI�MGL�OSV^IRM�[�FV^IKEGL�

HSPMRIO�TSXSOz[�

;EVXS� ^[VzGMý� Y[EK�� RE� MRR]� TVSFPIQ�� 4I[RE� G^� ý� TSTYPEGNM� GMWz[� GMIVTM� SH�

WXSWYROS[S� PMG^R]GL� [MEXVS[Eâz[� F�H*� TSWYW^Y� PI,�G]GL� FI^TS VIHRMS� RE� RMGL� M�

SHH^MEâYN�G]GL� QIGLERMG^RMI�� ;MIPSPIXRM� [Tâ][� TS[EPSRIKS� RE� GMWE� HV^I[E� SFNE[ME� WM��

Q�MR��^RMIOW^XEâGIRMIQ�TRME�M�OSVSR]�M�SFRM,IRMIQ�,][SXRS GM�

4SHG^EW� MR[IRXEV]^EGNM�SFW^EVY�VI^IV[EXY�TSOSRERIN� NIWMIRM������� V��WX[MIVH^SRS��

,I� X]POS�RMI[MIPOE� G^� ý� GMWz[�S[SGYNI� ²�RMIGS�TSREH���� SOE^z[�� GS� WXERS[M� SOSâS��� 	�

TSTYPEGNM��7X[MIVH^SRS�S[SGS[ERMI�SOE^z[�RV�����������������������������������������������

����� ����� ���������� ���������� ����� ���������� ���������� 3�X]Q��,I� JEOX� XIR�RE�RMI[�XTPM[I�

QMINWGI�  [MEHG^]� Vz[RMI,� SFIGRS ý� REPSXY� GMWS[IKS� SFWIV[S[ERIKS� TSH� TI[R�� PMG^F��

HV^I[� SVE^� MRJSVQEGNI� Y^]WOERI� SH� T�� 0I RMG^IKS� PI RMGX[E� 7IVIHRMGE�� .IWX� XS� XVIRH�

RMI[�XTPM[I� OSV^]WXR]�� GLSý� S[SGS[ERMI� HV^I[� RMI� RMIWMI� ^E� WSF�� []WX�TS[ERME�

��
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SHTS[MIHRMS� PMG^RIKS� QâSHIKS� TSOSPIRME� GMWS[IKS�� SFWIV[S[ERE� PMG^FE� REPSXY� XS�

RENG^� GMIN�OMPOE�²�OMPOERE GMI�W^XYO��7X[MIVH^SRS�REPSX�[�W�WMIH^X[MI�GMWz[�RV��������������

��������� 8]POS� [� OMPOY� TV^]TEHOEGL� ^ESFWIV[S[ERS� SFIGRS ý� TSNIH]RG^IKS� TSHVSWXY�

GMWS[IKS��^E�OXzV]�Y^RERS�SOE^]�S�[]WSOS GM�SH�����HS���Q��

-RXIVIWYN�GI�W��PMG^RMI�SFWIV[S[ERI�[�VI^IV[EGMI�TV^]OâEH]�VS^WMI[ERME�REWMSR�GMWE�

H^M�OM�KVSQEH^IRMY�MGL�TV^I^�^[MIV^�XE�NEOS�^ETEW]�TSOEVQS[I���G^� ý�X]GL�REWMSR�REWX�TRMI�

OMIâOYNI�� >NE[MWOS� XS� SOVI PE� WM�� QMERIQ� W]R^SSGLSVMM�� 7TSX]OE� WM�� QâSHI� SOE^]� GMWz[�

[]VSWâI�[�FI^TS VIHRMQ�W�WMIH^X[MI�WXEVW^]GL�HV^I[��RENG^� GMIN�NSHIâ��.IWX�XS�VI^YPXEX�TVEG]�

OS[EPMOE�7MXXE�IYVSTEIE��OXzV]�[�TV^]^MIQR]GL�VS^[MHPIRMEGL�TRM�KVSQEH^M�^ETEW]�REWMSR��

(^MEâEPRS ý�XIKS�TXEOE�TSWXV^IKERE�NIWX�^VIW^X��H[SNEOS��FS[MIQ�HY,E�G^� ý�REWMSR�NIWX�TV^I^�

RMIKS�FI^TS VIHRMS�^NEHERE�M�[�XIR�WTSWzF�RMW^G^SRE��&EVXOS[MEO������

7XER� HV^I[SWXERz[� [GLSH^�G]GL� [� WOâEH� VI^IV[EXY� SGIRMý� REPI,]� NEOS�

^EHE[EPEN�G]��-GL�WOâEH�KEXYROS[]��[�OXzV]Q�HSQMRYN�G��VSP��SHKV][E�NSHâE��NIWX�^KSHR]�^�

QS,PM[S GMEQM� WMIHPMWOE� M� REXYVEPR�� VS PMRRS GM�� TSXIRGNEPR��� 4SHFYHS[ERI� W�� [EVWX[��

TSHVSWXY� M� REPSXY�� GS� TS^]X][RMI� VSOYNI� GS� HS� MGL� XV[EâS GM�� 7[SMWX]� W^OMIPIX�HV^I[SWXERY�

X[SV^�� TSREH� ����PIXRMI� SOE^]� NSHIâ�� WTSX]OERI� WXSWYROS[S� G^�WXS�� 4ERYN�GE� XY� EWSGNEGNE�

,]^RIN�FYG^]R]�OEVTEGOMIN�[�JSVQMI�VIKPS[IN�NIWX�HSFV^I�^EGLS[ERE��S�G^]Q� [MEHG^]�Q�MR��

GLEVEOXIV]WX]G^RE�HPE�RMIN�VS PMRRS ý�VYRE�^�OMPOSQE�SFN�X]QM�SGLVSR��KEXYROEQM�

6I^IV[EX� [�HY,IN� QMIV^I�^EGLS[Eâ� GIRRI� [EPSV]� TV^]VSHRMG^I� M� OVENSFVE^S[I�� RE�

OXzVI� WOâEHEN�� WM��� STVzG^� WXERS[MWO� GMWE� TSWTSPMXIKS� M� SXEG^EN�G]GL� NI� HV^I[SWXERz[��

SWSFPM[I�IPIQIRX]�V^I*F]�XIVIRY��NEO�RT��HS ý�Kâ�FSOMI��QEPS[RMG^I�HSPMR]�TSXSOz[��PMG^RI�

[]WM�OM�[zH��RMI[MIPOMI� VzHPI RI� QâEOM��>RENHYN�� XY� Vz[RMI,�SHTS[MIHRM�HPE�WMIFMI�FMSXST�

PMG^RI�KEXYROM�^[MIV^�X�

�����3GIRE�HSX]GLG^EWS[IN�H^MEâEPRS GM�SGLVSRRIN�M�KSWTSHEVG^IN

;� TMIV[W^IN� TSâS[MI� <<� [MIOY� [WMI� PI,�GI� [� W�WMIH^X[MI� VI^IV[EXY�� 7IVIHRMGE��

6SQERS[E� ;SPE�� (*[MRMEG^� (SPR]� M� áSH]RE� F]â]� WXSWYROS[S� HY,]QM� [MSWOEQM�� [�

(*[MRMEG^Y�(SPR]Q�MWXRMEâ�RT��H[zV�M�JSP[EVO�^�^EF]XOS[]Q�TEVOMIQ��3OSPMG^RI�WXSOM�F]â]�

[� [M�OW^S GM� []PIWMSRI� M� Y,]XOS[ERI� VSPRMG^S�� ;� VEQEGL� VS^TSG^�XIN� [� ����� VSOY� EOGNM�

Å;MWâEµ� []WMIHPSRS�SOSPMG^R�� PYHRS ý���[�Tz*RMINW^]Q�G^EWMI�TS[VzGMâS�XY�^EPIH[MI�OMPOE�

VSH^MR��4SFPMWOMI�KVYRX]�[â�G^SRS�REWX�TRMI�[�KVERMGI�4E�WX[S[IKS�+SWTSHEVWX[E�6SPRIKS�

[� 7IVIHRMG]�� 3FW^EV� VI^IV[EXY� REPI,Eâ� Vz[RMI,� HS� NIKS� KVERMG�� WXERS[M�G� JVEKQIRX� X^[��

PEWz[� TIKIIVS[WOMGL�� 7XER� XIR� XV[Eâ� HS� TSâS[]� PEX� H^MI[M�ýH^MIWM�X]GL�� OMIH]� XS� TS�

PMO[MHEGNM�4+6�Y�M�TV^IN�GMY�KVYRXz[�TV^I^�%KIRGN��;âEWRS GM�6SPRIN�7OEVFY�4E�WX[E�G^� ý�

^�RMGL�TV^IOE^ERS�[������VSOY�[�^EV^�H�2EHPI RMGX[Y�&V^IKM�(SPRI��

*VEKQIRX� PEWY� TPERS[ER]� HS� SFN�GME� SGLVSR�� []Vz,RME� WM�� SH� SXEG^EN�G]GL� KS�

XIVIRz[�� X[SV^�G� Å[]WT�µ� HV^I[SWXERY� NSHâS[IKS� S� WXSWYROS[S� ^Vz,RMGS[ERIN� WXVYOXYV^I�

[MIOS[IN� M� TM�XVS[IN�� 3H� WXVSR]� TzâRSGRS�[WGLSHRMIN� M� TzâRSGRS�^EGLSHRMIN� SXEG^EN�� KS�

KVYRX]� VSPRI� �â�OM�� TEWX[MWOE�� ^E � SH� TS^SWXEâ]GL� HV^I[SWXER]� TV^IHTPSRS[I� ^âS,SRI�

Kâz[RMI�^�SPW^]�W^EVIN�� WSWR]�M�NSHâ]��[�OXzV]GL�MRMGNS[ER]�F�H*�OSRX]RYS[ER]�NIWX�TVSGIW�

TV^IFYHS[]� [� OMIVYROY� XV[Eâ]GL�� HSGIPS[]GL� ^IWTSâz[� PI R]GL�� -WXRMIRMI� Å[]WT]µ�

HSWOSREPI� Y[MHEG^RMEN�� TV^IH[SNIRRI� QET]� ;SNWOS[IKS� -RWX]XYXY� +ISKVEJMG^RIKS� [�

;EVW^E[MI��[]HERI� OVzXOS�TV^IH�--�[SNR��  [MEXS[���;MHEý� RE�RMGL�IROPE[�� PEWY� MKPEWXIKS�

TS VzH� KVYRXz[� VSPR]GL�� RMIY,]XOz[� M� TEWX[MWO�� 1S,RE� HSQRMIQ][Eý�� ,I� HV^I[SWXER�

TV^]W^âIKS�VI^IV[EXY�NIW^G^I�[�SOVIWMI�TV^IH[SNIRR]Q�F]â�SW^G^�H^ER]�^�NEOM �[^KP�Hz[��

��
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F]ý�QS,I�GLSH^MâS�S�^Vz,RMGS[ER��QMOVSV^I*F���HSPMR]�TSXSOz[��SFIGRS ý�V^EHOMIN�VS PMR]�

²�GMWE�PYF�MRRI�TS[SH]��

(^MEâEPRS ý� TVS[EH^SRE� TV^I^� 4+6� [� 7IVIHRMG]� RMI� TV^]RMSWâE� [M�OW^]GL�

YW^G^IVFOz[� ²� GLSý� [MHSG^RI� W��  PEH]� Y,]XOS[ERME� V�FRIKS�� [� HV^I[SWXERMI�� NEO� NY,�

[WTSQMRERS��TS^SWXEâ]�TSREH�����PIXRMI�SOE^]�NSHIâ�E�GM�KâS ý�TVSGIWz[�TV^]VSHRMG^]GL�RMI�

^SWXEâE�^EGL[MERE��

4S�TV^IOE^ERMY�TSH�^EV^�H�2EHPI RMGX[Y�SFW^EV��KH^MI�[]WX�TYN��GMW]�GMIW^]â�WM��RMI�

TMWER]Q� WXEXYWIQ� SGLVSRR]Q�� ;� EOXYEPRIN� VI[M^NM� TPERY� Y�P�� []H^MIPIRMI� ���%G� ^SWXEâS�

[â�G^SRI� HS� TYPM� PEWz[� GIRR]GL� TV^]VSHRMG^S�� NEO� Vz[RMI,� []â�G^SRI� ^� Y,]XOS[ERME�

V�FRIKS�M�TV^IHV�FRIKS�NEOS�TVSNIOXS[ER]�VI^IV[EX��

>EGLS[ERMI� TSTYPEGNM� GMWz[� ^E[H^M�G^Eý� REPI,]� [� HY,IN� QMIV^I� QMINWGS[]Q�

QMâS RMOSQ� TV^]VSH]�� OXzV^]� TSXVEJMPM� HSGIRMý� [EVXS ý� XIKS� JVEKQIRXY� PEWY� M� ^EFMIKEý� S�

TVE[R��STMIO��REH�RMQ�

�����-HIRX]JMOEGNE�EOXYEPR]GL�^EKVS,I��[I[R�XV^R]GL�M�^I[R�XV^R]GL

;W^IPOMI� G^]RRMOM� QSK�GI� [� RIKEX][R]� WTSWzF� [Tâ]R�ý� RE� WXER�  VSHS[MWOE�

VI^IV[EXY�� E� [� OSRWIO[IRGNM� MWXSXRMI� ^EKVS^Mý� XV[EâS GM� TV^IHQMSXY� SGLVSR]�� OXzVIKS�

^EGLS[ERMI� PI,]� TV^IGMI,� Y� TSHWXE[� MHIM� TS[SâERME� VI^IV[EXY�� SOVI PERI� W�� QMERIQ�

^EKVS,I���;]Vz,RME�WM��[ VzH�RMGL��^I[R�XV^RI��TSGLSH^�GI�WTS^E�SFW^EVY�GLVSRMSRIKS��SVE^�

[I[R�XV^RI��QEN�GI�W[I�*VzHâS�[�NIKS�SFV�FMI�

9GM�,PM[S GM�TSGLSH^�GI� ^� ^I[R�XV^� VITVI^IRXYNI�� RETâ][� ^ERMIG^]W^G^SR]GL� QEW�

TS[MIXV^E��HY,I�^EK�W^G^IRMI�^[MIV^]R]�TâS[IN�SVE^�OEXEWXVSJEPRI�WXER]�TSKSHS[I�

7OE,IRMI�TS[MIXV^E�NIWX�TV^IHI�[W^]WXOMQ�[]RMOMIQ�HSGMIVERME�XYXEN�^ERMIG^]W^G^I��

^�MRR]GL��G^�WXS�SHPIKâ]GL�SFW^EVz[��TV^IHI�[W^]WXOMQ�7âS[EGNM��[�SOSPMGEGL�SFMIOXY�RMI�

[]WX�TYN�� FS[MIQ� [M�OW^I� *VzHâE� IQMWNM� TSPYXERXz[�� 7XER�  VSHS[MWOE� EXQSWJIV]G^RIKS�

[]VE,E� WM�� Q�MR��TV^I^� WXSTMI��YW^OSH^I��� OXzVI� TS[WXEN��RE�SOVI PSRIN� KVYTMI�VS PMRRS GM��

.SHâE�� NIHIR� ^� KEXYROz[� Kâz[R]GL� X[SV^�G]GL� HV^I[SWXER]� SFMIOXY�� NIWX� FEVH^S� G^Yâ]Q�

FMSMRH]OEXSVIQ� TS[MIXV^E�� 4SHG^EW� TV^ITVS[EH^ERME� SWXEXRMIN� VI[M^NM� TPERY� Y�P�� HPE�

2EHPI RMGX[E��HV^I[SWXER]�[GLSH^�GI�[�WOâEH�SFMIOXY� ^EPMG^SRS�HS� KVYT]��� ²�[SPRIN�FI^�

YW^OSH^I���GS�[WOE^YNI�RE�WMPRMI�SKVERMG^SR]�[Tâ][�IQMWNM�TV^IQ]WâS[]GL��

(ERI� ;-3�� [� /VS RMI� ������ HSX]G^�GI� VSOY� ����� [WOE^YN��� ,I� RE� WXEGNEGL�

TSQMEVS[]GL�^PSOEPM^S[ER]GL�[� TSFPM,Y�SFMIOXY� �9WXV^]OM� (SPRI�� 4SPE�G^]O�� '^EVRE�RMI�

^SWXEâ]� TV^IOVSG^SRI�  VIHRMSVSG^RI� WX�,IRME� H[YXPIROY� WMEVOM� ^EVz[RS� HPE� SFW^EVz[�

WTIGNEPRMI�GLVSRMSR]GL�[� VS^YQMIRMY� YWXE[]� S�SGLVSRMI� M� OW^XEâXS[ERMY�  VSHS[MWOE�� NEO� M�

TS^SWXEâ]GL��;�TV^]TEHOY�XIKS�KE^Y�^EY[E,E�WM��^QMIRRS ý�WI^SRS[��HSFS[]GL�WX�,I���GS�

[WOE^YNI�RE�ÅIRIVKIX]G^RIµ�TSGLSH^IRMI�XIKS�^ERMIG^]W^G^IRME�²�[�WI^SRMI�^MQS[]Q�NIKS�

 VIHRMI� WX�,IRME� W��TV^IGM�XRMI� ����VE^]�[],W^I�RM,�[EVXS GM�  VIHRMI� [�SOVIWMI�GMITâ]Q�� ;�

VSOY� ����� WX�,IRME�  VIHRMSVSG^RI�� HSFS[I� M� GL[MPS[I�� Vz[RMI,� RMI� TV^IOVEG^Eâ]�

HSTYW^G^EPR]GL�RSVQ��6ETSVX�;-3�������

;�VSOY������^E^REG^]â�WM��RMI[MIPOM�[^VSWX�^ERMIG^]W^G^I��TS[MIXV^E�H[YXPIROMIQ�

E^SXY�[�TSVz[RERMY�^�VSOMIQ�������2MI�^SWXEâ]�NIHREO�TV^IOVSG^SRI� VIHRMSVSG^RI�WX�,IRME�

XIKS�^[M�^OY��.IKS�TSNE[�[M�,I�WM��^I�[^QS,SR]Q�VYGLIQ�OSQYRMOEG]NR]Q��;�VSOY������

WX�,IRME�  VIHRMSVSG^RI�� HSFS[I� M� GL[MPS[I� H[YXPIROY� E^SXY� Vz[RMI,� RMI� TV^IOVEG^Eâ]�

HSTYW^G^EPR]GL�RSVQ��6ETSVX�;-3�������

��
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;EVXS� TEQM�XEý�� ,I� [^KP�HRMI� HSFV]� WXER� TS[MIXV^E� EXQSWJIV]G^RIKS� HEXYNI� WM��

^EPIH[MI� SH� OMPOY� PEX�� ^E � [I� [G^I RMINW^]GL� SOVIWEGL� TVSFPIQ� ^ERMIG^]W^G^I�� �[� HY,IN�

QMIV^I� MQTSVXS[ER]GL� RE� XIVIR� &MIW^G^EHz[� ^I� W�WMIHRMIN� 7âS[EGNM� QMEâ� ^HIG]HS[ERMI�

[M�OW^I�^REG^IRMI�

(S ý�MWXSXR]Q�TVSFPIQIQ�W��W^OSH]�TS[SHS[ERI�TV^I^�^[MIV^]R���(SX]G^��SRI�[�

Kâz[RIN� QMIV^I�NSHâ]� HSQMRYN�GIN� [� IOSW]WXIQMI� PI R]Q�VI^IV[EXY��>F]X� PMG^RE�TSTYPEGNE�

NIPIRMS[EX]GL� NIWX� FEVH^S� G^�WXS� G^]RRMOMIQ� YXVYHRMEN�G]Q� F�H*� YRMIQS,PM[MEN�G]Q�

Y^]WOERMI�[EVXS GMS[]GL�SHRS[MI���4VSFPIQ�XIR�HSX]OE�HY,IN�G^� GM�&MIW^G^EHz[��4SKzV^E�

4V^IQ]WOMIKS� M� MRR]GL� VINSRz[�� 7MPRI� ^KV]^ERMI� QâSH]GL� T�Hz[� PYF� YW^OEH^ERMI� TRM�

QâSH]GL� HV^I[IO�� TS[WXEâI� [� []RMOY� WTEâS[ERME� M� G^IQGLERME�� TV^]G^]RMEN�� WM�� HS�

SWâEFMIRME�,][SXRS GM�M�^EQMIVERME�QâSH]GL�KIRIVEGNM��2E�XIVIRMI�SFMIOXY�RMI�WX[MIVH^SRS��F]�

YW^OSH^IRMSQ�X]Q�YPIKEâ�Vz[RMI,�GMW��GS�SFWIV[S[ERS�[�MRR]GL�VI^IV[EXEGL�KH^MI�SGLVSRMI�

TSHHERS�GMWE��;EVXS�HSHEý��,I�HSPMR��7IVIHRMG]�HS�RMIHE[RE�GLEVEOXIV]^S[EâE�FEVH^S�PMG^RE�

TSTYPEGNE�NIPIRME�²�SH�OMPOY�PEX�NIHREO�NIKS�TSKâS[MI�[]VE*RMI�^QEPEâS��

+VS*R]Q� [ VzH� EFMSX]G^R]GL� G^]RRMOz[� W^OSHSX[zVG^]GL� HPE� [� TV^I[EH^I�

NSHâS[]GL� HV^I[SWXERz[�VI^IV[EXY�W�� TV^IHI�[W^]WXOMQ� LYVEKERS[I� [MEXV]��SOM ý� M�QVz^��

7MPRI� [MEXV]� TS[SHYN�� TS[WXE[ERMI� [MEXVSâSQz[��2ENFEVH^MIN� TSHEXRI�W�� RE� RMI� SWâEFMSRI�

IK^IQTPEV^I� �RT�� [WOYXIO� VS^[SNY� RE� TRMY� VEOE� NSHâ]�� TS[SHS[ERIKS� TV^I^� KV^]FE�

1IPEQTWSVIPPE� GIVEWXMM� M� [XzVRMI� ^EWMIHPSRIKS� TV^I^� G^]VIRME� ,EVXMKE� 4LIPPMRYW� TMRM��
[][SâYN�GIKS� ^KRMPM^R�� HVI[RE�� 2E� SFW^EV^I� VI^IV[EXY� ^MR[IRXEV]^S[ERS� ^EVz[RS�

[MEXVSâSQ]� NSHâS[I�� NEO� M� NSHâ]� ^EEXEOS[ERI� TV^I^� VEOE�� -GL� RMI[MIPOE� PMG^FE� RMI� FYH^M�

NIHREO� RMITSOSNY� ²� FVEO� GM�ý� WERMXEVR]GL� TS[SHYNI�� ,I� SWâEFMSRI� HV^I[E� IPMQMRYN�� WMâ]�

TV^]VSH]�� 3FJMXE� SOM ý�� W^G^IKzPRMI� ^� QSOVIKS� M� GM�,OMIKS�  RMIKY�� QS,I� TS[SHS[Eý�

SFâEQ][ERMI� KEâ�^M�� G^�WXS�GEâ]GL� OSVSR��4SHSFRI� W^OSH]�TS[SHS[Eý�QS,I� SWEH^ERMI� WM��

KVYFIN�KSâSPIH^M�RE�OSVSREGL��.SHâE�NIWX�TSREHXS�FEVH^S�[VE,PM[E�RE�QVz^��GMIVTM�Vz[RMI,�HS�

[MSWIRR]GL� TV^]QVS^Oz[�� 4SHSFR]QM� GIGLEQM� []Vz,RME� WM�� GMW�� QEâS� SHTSVR]� RE� RMWOMI�

XIQTIVEXYV]�� áEX[S� []QEV^E� RE� QMINWGEGL� ^QVS^S[MWO� ²� NIKS� WXERS[MWOS� [� VI^IV[EGMI�

TSâS,SRI� NIWX� NIHREO� RE� TSGL]â]Q� WXSOY�� GS� ^QRMINW^E� RMIFI^TMIG^I�WX[S� XIKS� VSH^ENY�

^EKVS,I���3WâSR��HPE�GMWE�WXERS[M�Vz[RMI,�HV^I[SWXER�NSHâS[]�

(S�^EKVS,I��[I[R�XV^R]GL��[][MIVEN�G]GL�EOXYEPRMI�TVIWN��RE�QEXIVM��SFMIOXY�F�H*�

QSK�G]GL� N�� [][MIVEý� [� TV^]W^âS GM�� ^EPMG^]ý� REPI,]�� GIPS[��� RMW^G^�G�� H^MEâEPRS ý�

G^âS[MIOE��^EKVS,IRME�TS[M�^ERI�^�IOSW]WXIQIQ��[�OXzV]Q�F]XYNI�GMW��G^]RRMOM�TEXSPSKMG^RI�

SKVERMG^EN�GI�[^VSWX�M�VS^[zN�XIKS�KEXYROY�SVE^�TIRIXVEGN��XYV]WX]G^R��

4SHG^EW� MR[IRXEV]^EGNM�XIVIRS[IN� RMI�WX[MIVH^SRS� PEHz[� []GMRERME� GEâ]GL� HV^I[�

F�H*�SHGMRERME�MGL�G^� GM��OSREVz[��GS�SFWIV[S[ERS�[�TV^]TEHOY�MRR]GL�VI^IV[EXz[�XIKS�

X]TY��2MI�QRMIN�NIHREO�RMIFI^TMIG^I�WX[S�XEOMI�MWXRMINI�

)OSW]WXIQ� PI R]�� [� OXzV]Q� F]XYNI� GMW� M� OXzVIKS� WXERS[M� IPIQIRX�� QS,I� F]ý�

TSWXV^IKER]�[�WTSWzF�^âS,SR]��&I^�[�XTMIRME�^ETI[RME�SR�QS,PM[S ý�IK^]WXIRGNM�TSTYPEGNM�

GMWz[��WX[EV^EN�G�[âE GM[]�HPE�RMGL�FMSXST��;�RMIOXzV]GL�TV^]TEHOEGL�^E^REG^E�WM�� NIHREO�

NIKS� IOWTERW][RS ý�� GS� HSTVS[EH^E� HS� WMPRIKS� TV^]KâYW^IRME� G^� GM� IK^IQTPEV^]� GMWE��

4VSFPIQ� XIR� Y[MHEG^RME� WM�� [� [MIPY� VI^IV[EXEGL� WX[SV^SR]GL� HPE� XIKS� HV^I[E�� QE� SR�

Vz[RMI,�QMINWGI�[�SQE[MER]Q�VI^IV[EGMI��4I[RI�^REG^IRMI�QEN��[WTSQMRERI�NY,�TS[EPSRI�

HV^I[E�M�TSWYW^�PI,�GI�FI^TS VIHRMS�RE�GMWEGL���

2MI� SFWIV[YNI� WM�� EOXYEPRMI� ^EKVS,I�� ^I� WXVSR]� VYGLY� XYV]WX]G^RIKS�� ;� TSFPM,Y�

VI^IV[EXY� RMI� TV^IFMIKE� ,EHIR� W^PEO� XYV]WX]G^R]�� ^E � PI,�GI� [� W�WMIH^X[MI� QMINWGS[S GM�

��
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�7IVIHRMGE�� ;SPE� 6SQERS[E� WOâEHEN�� WM�� ^EPIH[MI� ^� OMPOY� ^EFYHS[E��� '^� ý� KVYRXz[� M�

FYH]ROz[� HE[RIKS� 4+6�Y� [� 7IVIHRMG]� ^SWXEâE� ^EOYTMSRE� TV^I^� TV][EXR]GL� [âE GMGMIPM� ²�

TS[WXEâE�[�XIR�WTSWzF�Å4SWMEHâS ý�>MIQWOE�7IVIHRMGEµ��WXERS[M�GE�Q�MR��QMINWGI�G^]RRIKS�

[]TSG^]ROY�M�VIOVIEGNM�� .IWX� XS� NIHRE�^�[M�OW^]GL�FE^� XYV]WX]G^R]GL� [� TSFPM,Y� VI^IV[EXY��

3FW^EV� SFMIOXY� TIRIXVS[ER]� NIWX� RENG^� GMIN� TV^I^� SOSPMG^R�� PYHRS ý�� Kâz[RMI� [� SOVIWMI�

^FMSVY�KV^]Fz[�M�MRR]GL�TâSHz[�VYRE�PI RIKS�

'MW� REVE,SR]� NIWX� RE� RIKEX][RI� SHH^MEâ][ERMI� G^]RRMOz[� GLSVSFSX[zVG^]GL�� HS�

OXzV]GL� REPI,�� KV^]F]� M� S[EH]�� 4EWS,]XRMG^�� ^KSV^IP� WMI[IO� [][SâYNI� OMPOE� KEXYROz[�

KV^]Fz[� VS^[MNEN�G]GL� WM�� RE� OSV^IREMGL�� TS[SHYN�G� W^]FOMI� ^EQMIVERMI� WMI[IO�� ;IHâYK�

HSX]GLG^EWS[]GL� FEHE�� WTVE[GEQM� W�� 6LM^SGXSRME� WSPERM�� 4L]XSTLXLSVE� GMRREQSRM� SVE^�

']PMHVSGEVTSR� VEHMGSPE�� 2E� TSVE,IRMI� W^G^IKzPRMI� TSHEXRI� W�� WMI[OM� VSWR�GI� RE� GM�,OMGL��

[MPKSXR]GL�KPIFEGL��WâEFS�^QIPMSVS[ER]GL��4EXSKIRIQ�EXEOYN�G]Q�MKâ]�M�T�H]�GMWE�NIWX�KV^]F�

^� OPEW]� [SVOS[Gz[� 7TLEIVYPMRE� XE\M� ^I� WXEHMYQ� OSRMEHMEPR]Q� ']XSWTSVE� XE\MJSPME�� ;�

[]RMOY� ,IVS[ERME� PEV[� [� T�G^OEGL� T�Hz[� X[SV^�� WM�� GLEVEOXIV]WX]G^RI� []VS PE� QEN�GI�

OW^XEâX�Vz,]G^IO��4V^]� QEWS[]Q� []WX�TS[ERMY� W^OSHRMOE� REWX�TYNI� ^REG^RI� ^ELEQS[ERMI�

VS^[SNY� ^EEXEOS[ER]GL� T�Hz[�M� HY,I� SWâEFMIRMI� RE[IX� WXEVW^]GL� SOE^z[��7M[IGOM� ������

(SX]GLG^EW� RE� XIVIRMI� VI^IV[EXY� RMI� ^ESFWIV[S[ERS� ^REG^�GIKS� TSNE[Y� [WTSQRMERIKS�

S[EHE��RMI�SHREPI^MSRS�Vz[RMI,�RMITSOSN�G]GL�  PEHz[�SFIGRS GM�TEXSKIRMG^R]GL�KV^]Fz[��

7TSVEH]G^RMI�WX[MIVH^SRS�YW]GLERMI�RMI[MIPOMIN�G^� GM�MKMIâ�RE�T�HEGL��HSX]OEN�GI�^�VIKYâ]�

MGL�OS�Gz[IO��F�H*�YW]GLERMI�GEâ]GL�KEâ�^M��

;�TSHWYQS[ERMY�REPI,]�WX[MIVH^Mý��,I�SFIGRE�WOEPE�^EKVS,I��NIWX�HS ý�HY,E�TEXV^�G�

^� TYROXY� [MH^IRME� QS,PM[S GM� ^EGLS[ERME� GEâS GM� TV^IHQMSXY� SGLVSR]� [� VI^IV[EGMI��

4VSFPIQ�TV^IGM[H^MEâERME�MGL�RIKEX][R]Q�WOYXOSQ�RMI�QS,I�^SWXEý�TSQMRM�X]�[�TV^]N�X]GL�

H^MEâERMEGL�^�^EOVIWY�SGLVSR]�G^]RRIN��

�����/SRGITGNE�SGLVSR]�VI^IV[EXY

;� RMRMINW^IN�HSOYQIRXEGNM�^E[EVX]� NIWX�X]QG^EWS[]� TPER� SGLVSR]� TVSNIOXS[ERIKS�

VI^IV[EXY��SFS[M�^YN�G]�[�G]OPY�H^MIWM�GMSPIXRMQ��[�VS^YQMIRMY�Å;]X]G^R]GL�WTSV^�H^ERME�

TPERz[�SGLVSR]�VI^IV[EXz[�TV^]VSH]µ�������

;EVXS� REHQMIRMý�� ,I� OSQTPIOWS[E� SGLVSRE� VI^IV[EXY�� VS^YQMERE� NEOS� VIEPM^EGNE�

[MIPY� OSROVIXR]GL� TVSGIHYV� SGLVSRR]GL�� WâY,]� TV^IHI� [W^]WXOMQ� ^ETI[RMIRMY� GM�KâS GM�

MWXRMIRME�TV^IHQMSXY�SGLVSR]��;�TV^]TEHOY�VI^IV[EXz[�G^� GMS[]GL��KH]�TV^IHQMSXIQ�X]Q�

NIWX�KEXYRIO�HV^I[E��GEâS ý�H^MEâE��TS[MRRE�TSPIKEý�RE�YQMIN�XR]Q�WXIVS[ERMY�REXYVEPR]QM�

TVSGIWEQM�^EGLSH^�G]QM�[I�[WTzâX[SV^SR]Q�TV^I^�RMI�IOSW]WXIQMI��

��
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;� TVSNIOXS[ER]Q� VI^IV[EGMI� Å'MW]� [� 7IVIHRMG]µ� TSHINQS[ERI� ^EFMIKM� QEN�� ^E�

^EHERMI�WX[SV^IRMI�SHTS[MIHRMGL�[EVYROz[�VS^[SNY� GMWE� [� QMINWGEGL�NIKS�[]WX�TS[ERME��

[� MGL� [EGLPEV^Y�TV^I[MHYNI�WM��Q�MR�� ^EFMIKM� Y[EPRMEN�GI�TV^]KâYW^SRI� M� SGMIRMSRI�SOE^]��

'IPIQ�MGL�NIWX�TSREHXS�Y^]WOERMI�XEOMIN�TSTVE[]�[EVYROz[� VSHS[MWOE�PI RIKS�M� WXVYOXYV]�

PEWY��EF]�Y^]WOEý�XV[Eâ]�VS^[zN�TS[WXEN�GIKS�REPSXY�GMWE��NEO�Vz[RMI,�^[M�OW^]ý�NIKS�PMG^F���

;âE GM[I� F]âSF]� Vz[RMI,� Y^]WOERMI� SHRS[MIRME� MRR]GL� KEXYROz[�� QEN�G]GL� WXERS[Mý�

G^EWS[��PYF�XV[Eâ��HSQMIW^O��[^KP�HRMI�SWâSR��HPE�GMWE�

>E� TSHV^�HR]� TV^IHQMSX� SGLVSR]� Y^RE[Eý� REPI,]� []WX�TYN�GI� XY� ^FMSVS[MWOS�

,]^RIN� FYG^]R]� OEVTEGOMIN�� 'IGLYNI� NI� []WSOM� WXSTMI�� REXYVEPRS GM�� GS� SFNE[ME� WM��

^KSHRS GM�� EOXYEPRIKS� WOâEHY� KEXYROS[IKS� ^� TSXIRGNEPR�� VS PMRRS GM�� REXYVEPR���

OPMQEOWS[]Q�GLEVEOXIVIQ�SVE^�[]VE*R�� XIRHIRGN��HS�STMIVERME�WM��RIKEX][R]Q�G^]RRMOSQ�

M� XV[ERME� [� WXERMI� Vz[RS[EKM�� 4V^IWâEROM� XI� WOâERMEâ]� HS� TV^]N�GME� MHIM� QMRMQEPM^EGNM�� E�

[âE GM[MI� GEâOS[MXIKS� []IPMQMRS[ERME� GIPS[]GL� H^MEâE�� G^âS[MIOE� RE� SFW^EV^I�

TS^FE[MSR]Q� WXERS[MWO� GMWE� �SFINQYNI� SR� TSREH� ��� 	� GEâOS[MXIKS� EVIEâY� VI^IV[EXY��

2EPI,]� WTSH^MI[Eý� WM��� M,� V^�H^�GE� WM�� [âEWR]QM� TVE[EQM� TV^]VSHE� F�H^MI� TSXVEJMâE� [�

STX]QEPR]� HPE� WMIFMI� WTSWzF� VIKIRIVS[Eý� ^EWSF]� G^]� YOMIVYROS[][Eý� GLEVEOXIV�

^EGLSH^�G]GL� TV^IQMER�� )[IRXYEPRI� SHWX�TWX[E� SH� ^EWEH]� RMIMRKIVIRGNM� [� TV^IFMIK� X]GL�

TVSGIWz[� QSK�� QMIý� QMINWGI� [� TV^]TEHOY� ^HEV^I�� REH^[]G^ENR]GL� �OP�WOM� ,][MSâS[I��

REHQMIVRI� W^OSH]� TS[SHS[ERI� TV^I^� ^[MIV^]R�� TâS[��� EPI� M� [z[G^EW� MGL� GLEVEOXIV�

TS[MRMIR�F]ý�FEVH^S�[][E,SR]�

��
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�����>EOVIW�TPERS[ER]GL�H M̂EâE��SGLVSR]�G^]RRIN

(^MEâERME�TSHINQS[ERI�^�^EOVIWY�SGLVSR]�G^]RRIN�[MRR]�QMIý�RE�GIPY�YXV^]QERMI�

[�VI^IV[EGMI�GLVSRMSRIKS�KEXYROY�²�GMWE�TSWTSPMXIKS��7X[SV^IRMI�FEVH^MIN�SHTS[MIHRMGL�HPE�

RMIKS� [EVYROz[� ^ETI[RMý� QE� ^� NIHRIN� WXVSR]� TSTVE[�� NIKS�,][SXRS GM� M� ^HVS[SXRS GM�� ^�

HVYKMIN� ^E � ^[M�OW^]ý� PMG^F�� SHRS[MIRME� M� YQS,PM[Mý� HEPW^]� TS^]X][R]� NIKS� VS^[zN�� ;�

^[M�^OY� ^� TV^]N�X�� OSRGITGN�� SGLVSR]� RE� SFW^EV^I� SFMIOXY� []^REG^SRS� WXVIJ]� ^EFMIKz[�

WTIGNEPR]GL�� SFINQYN�GI� QMINWGE� ^EK�W^G^SRIKS� M� VS^TVSW^SRIKS� []WX�TS[ERME� NIKS�

WXERS[MWO�� TS^SWXEâ]� SFW^EV� TSHHERS� H^MEâERMY� WYOGIWNM� IOSPSKMG^RIN�� ;]^REG^SRI� WXVIJ]�

^ENQYN��SHTS[MIHRMS�

Ä WXVIJE� ^EK�W^G^SRIKS� []WX�TS[ERME� WXERS[MWO� GMWE� �� -� � ²� ����� LE� XN�� ����� 	�

SFW^EVY�VI^IV[EXY�

Ä WXVIJE� VS^TVSW^SRIKS� []WX�TS[ERME� WXERS[MWO�GMWE� �� --�� ²� ����� LE�� XN������� 	�

SFW^EVY�

Ä WXVIJE�TS^FE[MSRE�WXERS[MWO�GMWE���---��²������LE��XN�������	�SFW^EVY�SFMIOXY�

1MQS�� M,� GMW� HSFV^I� ^RSWM� SKVERMG^SR]� HSWX�T�  [MEXâE�� REHQMIVRI� ^EGMIRMIRMI�

TS[SHYNI�SWâEFMIRMI� M� ^QRMINW^IRMI�NIKS� TV^]VSWXY�� 7XSWYROS[S� G^�WXS� SOE^]� WTSX]OERI�[�

SFMIOGMI� []OE^YN�� [� ^[M�^OY� ^� X]Q� WMPRI� ^ELEQS[ERMI� [^VSWXY� T�HY� [MIV^GLSâOS[IKS��

SFIGRS ý�OMPOY�[MIV^GLSâOz[�I[IRXYEPRMI�FVEO�[MIV^GLSâOE��NIKS�VSP��TV^INQYNI�G^�WXS�KEâ�*�

FSG^RE��9^RERS��,I�[�[]^REG^SR]GL�WXVIJEGL�^EFMIKz[�REPI,]�[�^[M�^OY�^�X]Q�G]OPMG^RMI��

EPI�[�FEVH^S�[][E,SR]�WTSWzF��^QRMINW^Eý�^[EVGMI��2ENFEVH^MIN�STX]QEPRI�[]HEN��WM��GM�GME�

HSX]G^�GI� TV^IHI� [W^]WXOMQ� [EVWX[]� TSHW^]XY� �PIW^G^]RE�� FI^� G^EVR]�� [� RMIOXzV]GL�

TEVXMEGL�WMPRMI�VS^[MRM�XIN��;�VE^MI�OSRMIG^RS GM�YWY[Eý�QS,RE�WXEVW^I�TSHVSWX]��I[IRXYEPRMI�

KEXYROM�Kâz[RI�PYF�HSQMIW^OS[I�^�HSPRIKS�TM�XVE��NSHâE��G^IVI RME��SWMOE�M�MRRI��2MI�REPI,]�

FI^[EVYROS[S�[OVEG^Eý�^�^EFMIKEQM�HS�Kâz[RIKS�HV^I[SWXERY��FS[MIQ�QS,I�XS�TV^]RMI ý�

FEVH^S� WMPR�� ^QMER�� [EVYROz[�  [MIXPR]GL� E� [� OSRWIO[IRGNM� TSKSVW^IRMI� OSRH]GNM�

^HVS[SXRIN� GMWz[�� E� TS^E� X]Q� [Tâ]R�ý� RE� YVYGLSQMIRMI� TVSGIWz[� IVS^]NR]GL� RE� WXSOY�

�[M�OW^S ý�WXERS[MWO�GMWE�TSâS,SR]GL�NIWX�[âE RMI�[�QMINWGEGL�S�HY,]Q�REGL]PIRMY��

>EFMIK�[][E,SRIN�VIKYPEGNM�^[EVGME�TV^I[MH^MERS�NIH]RMI�[�WXVIJMI�^EK�W^G^SRIKS�

[]WX�TS[ERME�WXERS[MWO�GMWE��7TIGNEPR�� XVSWO��SFN�ý�REPI,]�TV^]�X]Q�NSHâ��²�NIN�[]OE^YN�GI�

HSFV��NEOS ý�LSHS[PER��TSHVSWX]�IPMQMRS[Eý�REPI,]�[�TV^]TEHOY�[]VE*RIN�OSRMIG^RS GM��;�

WXVIJMI� VS^TVSW^SRIKS� []WX�TS[ERME� SHWâSRM�GME� []QEKEN�� Kâz[RMI� GMW]� S^REG^SRI�

RYQIVEQM�����M�������[�TIâRM�QS,PM[I�NIWX�XS�[�^EWEH^MI�[�TV^]TEHOY�TMIV[W^IKS�^�GMWz[��

^EGMIRMERIKS� TV^I^� TSHW^]X�� HVYKM� VS RMI� [� FMSKVYTMI� NSHIâ�� WX�H� TVzF]� SHWâERMERME� QSK��

[]V^�H^Mý�W^OSH]�[�HV^I[SWXERMI�M�^F]X�K[EâXS[RMI�^QMIRMý�[EVYROM�QMOVSWMIHPMWOS[I�HPE�

GMWE��

.EO� RENFEVH^MIN� GIPS[I� M� TS,�HERI� []HENI� WM�� TSREHXS� YWY[ERMI� TSWYW^Y�� NI PM�

^RENHYNI�WM��SR�[�TSFPM,Y�SOE^z[�GMWE�PYF�PI,]�FI^TS VIHRMS�RE�NIKS�KEâ�^MEGL��SHH^MEâYN�G�

RE� RMI� QIGLERMG^RMI�� 4SHSFRMI� YWY[Eý� REPI,]� TV^I[VzGSRI� RE� GMW]� [MEXVS[Eâ]�� OXzVI�

RMINIHRSOVSXRMI�QMQS�REHIV[ERIKS�W]WXIQY�OSV^IRMS[IKS�[GM�,�TS^SWXEN��,][I��

4VSNIOXS[ERI� GM�GME� TV^ITVS[EH^Mý�REPI,]� H[YOVSXRMI��TMIV[W^I� ^� RMGL� []OSRERI�

NEO�REN[G^I RMIN��RE�TSG^�XOY�TMIV[W^IN�TM�GMSPEXOM�SFS[M�^][ERME�RMRMINW^IKS�TPERY��[MRRS�

��
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QMIý�HIG]HYN�GI�^REG^IRMI�HPE�SHWâERMERME�WXERS[MWO�GMWE��;]^REG^ERMI�HV^I[�M�OV^I[z[�HS�

[]GM�GME�TV^ITVS[EH^Mý�REPI,]�[�TIâRM�WI^SRY�[IKIXEG]NRIKS��OMIH]�HSOâEHRMI�[MHSG^RI�W��

[EVYROM�  [MIXPRI� TERYN�GI� [� HV^I[SWXERMI� M� RENâEX[MIN� TV^I[MH^MIý� IJIOX� TV^]W^â]GL�

^EFMIKz[�� 9WY[ERMI� HV^I[� YWOYXIG^RMý� REPI,]� ^� OSPIM� ^MQ��� TV^]� TSOV][MI�  RMI,RIN�� F]�

QMRMQEPM^S[Eý�[MIPOS ý�I[IRXYEPR]GL�W^OzH�[�TSTYPEGNM�GMWE�G^]�XI,�[�TSHVSWXEGL�NSHâ]��

-RXIRW][RS ý� OSPINRIKS� ^EFMIKY� ^EPI,Iý� F�H^MI� SH� SFWIV[S[ER]GL� [EVYROz[�

 [MIXPR]GL� ²� TSRS[RIKS� ^[MIVERME� WM�� OSVSR�� >EWEH�� [MRRS� F]ý� YXV^]QERMI� ^[EVGME�

YQMEVOS[ERIKS��&EVH^S�TVE[HSTSHSFRI�NIWX��,I�[]OSRERMI�HVYKMIKS�GM�GME�F�H^MI�^F�HRI�

(IG]^N�� S�TV^ITVS[EH^IRMY�OSPINRIKS�^EFMIKY� TS[MRMIR� TSHINQS[Eý� ;SNI[zH^OM�

/SRWIV[EXSV�4V^]VSH]�PYF�OSQTIXIRXRE�SWSFE�TV^I^�RMIKS�[]^REG^SRE�

3G^IOYNI� WM��� ,I� TSTVE[E� [EVYROz[�  [MIXPR]GL� [MRRE� TV^]G^]RMý� WM�� HS�

^[M�OW^IRME� S[SGS[ERME� SOE^z[� ,I�WOMGL�� ;� VSOY� REWX�TR]Q� TS� TV^IV^IH^IRMY� [EVWX[]�

TSHW^]XS[IN�M�HV^I[SWXERS[IN��RENPITMIN�[�PMTGY�M�WMIVTRMY��[SOzâ�S[SGYN�G]GL�HV^I[�REPI,]�

TV^]KSXS[Eý�KPIF���>EFMIK�XIR�SFINQS[Eý�F�H^MI�YWYRM�GMI�^EPIKEN�GIKS�TSWYW^Y��KEâ�^M�PYF�

REHQMIVRMI� VS^[MRM�XIN� [EVWX[]� ^MIPRIN�� 2EWX�TRMI� WTYPGLRMý� REPI,]� KPIF�� �PITW^I�

YOSV^IRMERMI� WMI[IO�� TSHWM�OERMI� [SH]� STEHS[IN�� TSTVE[E� EIVEGNM� SVE^� TV^IQMIW^Eý�

[EVWX[�� TVzGLRMG^R�� ^� KPIF�� QMRIVEPR�� �Y^]WOERMI� XV[EâIN� WXVYOXYV]� KVY^IâOS[IN�� PITW^I�

[]OSV^]WXERMI�^[M�^Oz[�TSOEVQS[]GL�^E[EVX]GL�[�TVzGLRMG]��2EPI,]�[]OSREý�XS�V�G^RMI�

^[E,EN�G�� G^]� [ VzH� SFIGR]GL� TSH� HV^I[IQ� REPSXz[� RMI� NIWX� SFIGR]� REPSX� GMWS[]�� OXzV]�

QS,I�F]ý�Q]PSR]�^�REPSXIQ�NSHâ]��;EVXS�TV^]TSQRMIý��,I�WMI[OE�GMWE�TSWMEHE�H[E��^E �NSHâ]�

GS� RENQRMIN� XV^]� PM GMIRMI�� 0M GMIRMI� GMWE� SWEH^SRI� W�� HS ý� []WSOS�� ^E � PM GMIRMI� NSHâ]� �E�

Tz*RMIN�M�MKâ]�TSWMEHEN��H[E�TEWOM�[SWOS[IKS�REPSXY��

>I� [^KP�HY� RE� RMIHSVS^[zN� M� Kâ�FSOM� WTSG^]RIO� ^EVSHOz[�� REWMSRE� GMWE� OMIâOYN��

FEVH^S� RMIVz[RSQMIVRMI��[WGLSH]�VS^GM�KEN��WM��RMIOMIH]� RE� OMPOE�PEX�� 4S� SOSâS� ����PEXEGL�

REPI,]�WTVE[H^Mý�IJIOX][RS ý�[WGLSHz[�REWMSR��.I PM�SFWIV[YNI�WM��SHRS[MIRMI��SXSG^]ý�NI�

REPI,]� WTIGNEPR�� XVSWO�� TSPIKEN�G�� Kâz[RMI� RE� STEPMOS[ERMY� PYF� SKVSH^IRMY� �REPI,]�

WTSH^MI[Eý�WM���,I� F�H�� XS�TSNIH]RG^I� SOE^]��GS� GLVSRMý�KS� [MRRS� TV^IH�^[MIV^]R��� 2MI�

[]HENI� WM�� OSRMIG^RI� YWY[ERMI� OSROYVIRG]NRIN� VS PMRRS GM� ^MIPRIN� G^]� SHRS[MI�� MRR]GL�

KEXYROz[��.I PM�NIHREO�F�H^MI�QMEâ�QMINWGI�QEWS[]�TSNE[�VS PMR�^MIPR]GL��QS,RE�[^M�ý�TSH�

Y[EK�� G^� GMS[I� MGL� YWYRM�GMI� �RMI� GEâOS[MXI�� FS[MIQ� WXERS[M�� SRI� JSVQ�� SWâSR]� HPE�

QâSH]GL�GMWz[�� 4V^]KSXS[ERMI� KPIF]� []OSR][Eý� REPI,]� Vz[RMI,�[� SOVIWMI�Tz*RMINW^]Q��

RMI�G^� GMIN� NIHREO�RM,� NIHIR�VE^�[� HER]Q�TM�GMSPIGMY��GS�^RENHYNI�STEVGMI� [�RMI^F]X�WMPRMI�

VS^[MRM�XIN��RE�H^MI��H^MWMINW^]�VS PMRRS GM�^MIPRIN�

7^G^IKzâS[�� GLEVEOXIV]WX]O�� []^REG^SR]GL� [� TVSNIOXS[ER]Q� VI^IV[EGMI� WXVIJ�

WTIGNEPR]GL� ^EFMIKz[� SGLVSRR]GL� SVE^� ^EOVIW� TPERS[ER]GL� RE� MGL� XIVIRMI� ^EFMIKz[�

TV^IHWXE[MSRS�[�TSRM,W^]Q�^IWXE[MIRMY�
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TV^]KâYW ÊN�GIKS�TSHW^]XY�M�TSHVSWXY�

I[IRXYEPRMI�KEXYROz[�^�HSPRIKS�

TM�XVE�HV^I[SWXERY�

�GS���PEX�²�TMIV[W^]�RE[VzX� ÊFMIKY�
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>KSHRMI�^�^EQ]WâIQ�REOVI PSR]Q�[�OSRGITGNM�SGLVSR]��^EWEH��SFS[M�^YN�G��RE�TS^SWXEâ]Q�

SFW^EV^I�VI^IV[EXY� �TS^E�WXVIJEQM� []WX�TS[ERME�GMWz[� [MRRS�F]ý� SKVERMG^IRMI� MRKIVIRGNM�

G^âS[MIOE� [� ^EGLSH^�GI� TVSGIW]� TV^]VSHRMG^I�� 2MI� TPERYNI� WM�� ^� ^[M�^OY� ^� X]Q�

[]OSR][ERME�GM�ý�V�FR]GL��E�RE[IX�WERMXEVR]GL��;]HEN��WM��SRI�^F�HRI�^�TYROXY�[MH^IRME�

LSHS[PERIKS�� FS[MIQ�MWXRMIN�G]� HSTâ][�  [MEXâE� TS^[EPE�RE� MRMGNS[ERMI�SHRS[MIRME� M�NIWX�

SHTS[MIHRM� HPE� HEPW^IKS� NIKS� VS^[SNY�� )[IRXYEPRI� H^MEâERME� ^EOâEHE� WM�� [� TV^]TEHOY�

MWXSXRIKS�^EOâzGIRME�TV^IFMIKY�TVSGIWz[�REXYVEPR]GL��NEOMQM�QSK��F]ý�REHQMIVRI�W^OSH]�[�

SHRS[MIRMY��[][SâERI�RENG^� GMIN�TV^I^�^[MIV^]R���

3KVERMG^IRMI� MRKIVIRGNM� G^âS[MIOE� RE� TSREH� ��� 	� SFW^EVY� VI^IV[EXY� ^RENHYNI�

Y^EWEHRMIRMI� [� []WSOMQ� WXSTRMY� HSWXSWS[ERME� EOXYEPRIKS� WOâEHY� KEXYROS[IKS�

HV^I[SWXERz[�HS�[âE GM[IKS�REXYVEPR]Q�^FMSVS[MWOSQ�TSXIRGNEPR]Q��'IPIQ�SGIR]�WXSTRME�

^KSHRS GM� EOXYEPRIKS� WOâEHY� ^� WMIHPMWOMIQ� YWXEPSRS� QSHIPS[]� WOâEH� KEXYROS[]� HPE�

^FMSVS[MWOE�TSXIRGNEPRIKS��3TMIVEN�G�WM��RE�>EWEHEGL�,SHS[PM�0EWY��������Å3TVEGS[ERMY�

WOâEHz[� KEXYROS[]GL� HV^I[SWXERz[� [�TSW^G^IKzPR]GL� JE^EGL� VS^[SNS[]GL�[� ^EPI,RS GM�

SH�� X]TY� WMIHPMWOS[IKS� PEWY�� ^IWTSâY� VS PMRRIKS� M� VIKMSRYµ� �1EXYW^OMI[MG^� �����YWXEPSRS�

WOâEH� KEXYROS[]� YTVE[� M� HSGIPS[]� WOâEH� KEXYROS[]� HV^I[SWXERY�� Y[^KP�HRMEN�G� TSREHXS�

WTIG]JMO�� SFMIOXY�� 4V^ITVS[EH^SRI� TSVz[RERMI� [WOE^YNI�� M,� ^KSHRS ý� EOXYEPRIKS� M�

HSGIPS[IKS�WOâEHY�^EGLS[ERE�NIWX�[�^EWEH^MI�RE�GEâ]Q�SFW^EV^I�SFMIOXY�
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Kâz[RMI� H^M�OM� TSWX�TS[M� REXYVEPRIN�WYOGIWNM�� ;� RMIOXzV]GL� JVEKQIRXEGL�OSRMIG^RI� SOE^Eý�

WM��QS,I�G^� GMS[I�[WTSQS,IRMI�XIKS�TVSGIWY��

6IEPM^S[ER]Q� H^M�OM� TV^]N�XIN� OSRGITGNM� GIPIQ� NIWX� YXV^]QERMI� QS,PM[MI� HY,IN�

Vz,RSVSHRS GM�TSTYPEGNM�HV^I[�Vz,RSVSHRS GM�TSTYPEGNM�HV^I[�[�VI^IV[EGMI��

2MI^QMIVRMI� [E,RI� ^REG^IRMI� HPE� ^EGLS[ERME� ^QMIRRS GM� QE� WTSWzF� SHRE[MERME�

HV^I[SWXERz[� ²� ^� KIRIX]G^RIKS� TYROXY� [MH^IRME� [âE GM[W^I� NIWX� SHRS[MIRMI� REXYVEPRI��

4VSTSRYNI� WM�� [� ^[M�^OY� ^� X]Q�� ,I� TS[WXEN�GI� M� NY,� MWXRMIN�GI� SHRS[MIRMI� NSHâS[I�� [�

REN[M�OW^]Q�WXSTRMY�RMW^G^SRI�TV^I^� NIPIRMS[EXI��REPI,]�SXSG^]ý�W^G^IKzPR�� XVSWO��� .I,IPM�
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WX[MIVH^SRI� ^SWXERMI�� M,� W^OSH]� XI� W�� ^REG^�GI�� REPI,]� ^EWXSWS[Eý�  VSHOM� SGLVSR]�

MRH][MHYEPRIN� �SWâSROM�� WTMVEPOM�� ;]FzV� WOYXIG^RIN� QIXSH]� TS^SWXE[ME� WM�� +SWTSHEV^S[M�

XIVIRY�� []QEKERE� NIWX� NIHREO� EOGITXEGNE� ;SNI[zH^OMIKS� /SRWIV[EXSVE� 4V^]VSH]��

4VSTSRS[ER]� ^EFMIK� QE� GLEVEOXIV� JEOYPXEX][R]� ²� NIKS� TV^ITVS[EH^IRMI� [MRRS� F]ý�

Y^EPI,RMSRI� SH�SFWIV[S[ERIKS� REX�,IRME� TS[WXE[ERME� W^OzH�� (STYW^G^E� WM�� ^EWXSWS[ERMI�

GLIQMG^R]GL�  VSHOz[� SHWXVEW^EN�G]GL� NIPIRMS[EXI� ²� VITIPIRXz[� �� ^� Y[EKM� RE� JEOX�� ,I� W��

TVEOX]G^RMI�RMIW^OSHPM[I�HPE� VSHS[MWOE�E�TV^IHI�[W^]WXOMQ�WOYXIG^RI�

;EVXS� TSHOVI PMý��,I� SFE� SQz[MSRI� G^]RRMOM��YXV^]QERMI� Vz,RSVSHRS GM�TSTYPEGNM�

HV^I[�SVE^�Y^]WOM[ERMI�SHRS[MIRME�REXYVEPRIKS�W��FEVH^S�[E,RI��FS[MIQ�RENTI[RMINW^]Q�

TV^]KSXS[ERMIQ�PEWz[�OEVTEGOMGL�RE�WXVIW]��^[M�^ERI�Kâz[RMI�^I�^QMEREQM� VSHS[MWOE��NIWX�

OW^XEâXS[ERMI� WOâEHY� KEXYROS[IKS� SVE^� ^EGLS[ERMI�� E� [� QMEV�� QS,PM[S GM� ^[M�OW^ERMI�

^QMIRRS GM�X[SV^�G]GL�NI�TSTYPEGNM�HV^I[��OXzVE�^ETI[RME�[M�OW^��TPEWX]G^RS ý�RE�Vz,RIKS�

VSH^ENY�^EKVS,IRME��*EFMNERS[WOM��.E[SVWOM������

;� PIWMI� TS^SWXE[MEý�REPI,]� HV^I[E� H^MYTPEWXI�� []H^MIPEN�GI� WM��� QEVX[I�� ^âSQ]� M�

[][VSX]��TIâRM��SRI�FS[MIQ�WâY,IFR��VSP��HPE�HY,IKS�KVSRE�SVKERM^Qz[�^EWMIHPEN�G]GL�NI��

OXzVI� [^FSKEGEN�� GEâ�� FMSGIRS^��� 3TVzG^� [MIPY� MRR]GL� JYROGNM� WXERS[M�� *VzHâS� REXYVEPRIN�

FMSQEW]�

;� TV^]TEHOY� []WX�TMIRME� OP�WO� ,][MSâS[]GL� �RT�� S� GLEVEOXIV^I� [MEXVSâSQz[�

HSTYW^G^E� WM�� YWY[ERMI� ^âSQz[� M� [][VSXz[� NIH]RMI� [� X]GL� W]XYEGNEGL�� KH]� QEN�� SRI�

V^IG^][M GMI�GLEVEOXIV�QEWS[]��.I PM�YW^OSH^IRMY�YPIKâS� OMPOE�HV^I[�RE� WXSWYROS[S�QEâIN�

TS[MIV^GLRM�� REPI,]� NI� TS^SWXE[Mý� [� HV^I[SWXERMI�� &EVH^S� TVE[HSTSHSFR]Q� ^EFMIKMIQ�

SOE^Eý� WM�� QS,I� [WTMIVERMI� REXYVEPRIKS� TVSGIWY� SHRS[MIRME� TS[WXEâ]GL� PYO�� [� VE^MI�

OSRMIG^RS GM� TV^ITVS[EH^Mý� REPI,]� SHRS[MIRMI� W^XYG^RI� []OSV^]WXYN�G� QMINWGS[]�� HSFVIN�

NEOS GM�QEXIVMEâ�WEH^IRMS[]�

;EVXS� Y[]TYOPMý�� ,I� RE� SFW^EV^I� VI^IV[EXY� GIPS[S� TS^SWXE[MSRS� RMIPMG^RI�� RMI�

TV^I[MH^MERI�HS� ^EPIWMIRME� PYOM� M�TSPER]�� 3TVzG^� GIRR]GL� MRJSVQEGNM� S� TV^IFMIKY� [XzVRIN��

SHX[SV^IRMS[IN�WYOGIWNM��OXzVE�F�H^MI� QMEâE� XY�QMINWGI��WXERS[M��GIRR]�YOâEH�IOSPSKMG^R]��

^EWEHRMG^S�Vz,R]�SH�TERYN�GIKS�[SOzâ�IOSW]WXIQY�PI RIKS�

7^G^IKzâS[I� ^EFMIKM� SGLVSRRI� TPERS[ERI� [� TSW^G^IKzPR]GL� []â�G^IRMEGL�

[]TMWERS� [� ^EQMIW^G^SR]Q� HEPIN� OSPINR]Q� TYROGMI� ������� Å3TMW� XEOWEG]NR]µ� SVE^� �������

Å>IWXE[MIRMI� TPERS[ER]GL� TVEG� SGLVSRR]GLµ�� 2EPI,]� TV^]TSQRMIý�� M,� []OSRERMI�

NEOMIKSOSP[MIO� ^EFMIKY� SGLVSRRIKS� QS,I� REWX�TMý� []â�G^RMI� RE� TSHWXE[MI� HIG]^NM�

;SNI[zH^OMIKS� /SRWIV[EXSVE� 4V^]VSH]�� OXzV]� Vz[RMI,� REH^SVYNI� NIKS� VIEPM^EGN��� -WXSXR��

WTVE[�� NIWX�TVS[EH^IRMI�W^G^IKzâS[IN�I[MHIRGNM�[]OSR][ER]GL� PYWXVEGNM��OSRXVSPM� E�TV^IHI�

[W^]WXOMQ� TVEG� SGLVSRR]GL� SVE^� [W^IPOMGL� ^HEV^I�� PSWS[]GL�� NEOMI� QMEâ]� QMINWGI� [�
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NIHREO�[MIPSPIXRMGL�H^MEâE��[�SFV�FMI�GEâIKS�OSQTPIOWY�&MIW^G^EHz[�M�W�WMIHRMGL�VINSRz[�

3KVERMG^IRMI� W^OzH�[� SHRS[MIRMY� QS,RE� Y^]WOEý� WXSWYN�G�QIXSH]� FMSPSKMG^RIKS��

QIGLERMG^RIKS� E� [� SWXEXIG^RS GM� �TS� [G^I RMINW^]Q� Y^KSHRMIRMY� ^� ;SNI[zH^OMQ�

/SRWIV[EXSVIQ� 4V^]VSH]� RE[IX� GLIQMG^RIKS� ^EFI^TMIG^ERME� TV^IH� ^[MIV^]R��� 1IXSHE�

FMSPSKMG^RE� TSPIKE� RE� YXV^]Q][ERMY� []WSOMIN� ^EWSFRS GM� REXYVEPRIN� FE^]� TSOEVQS[IN� RE�

^I[R�XV^� VI^IV[EXY�� OXzVIN� PSOEPM^EGNE� TS[MRRE� ^� NIHRIN� WXVSR]� [Tâ][Eý� RE� VS^V^IH^IRMI�

^EK�W^G^IRME� ^[MIV^]R]�� ^� HVYKMIN� ^E � WXERS[Mý� WTIG]JMG^R�� Å^ETSV�µ� TV^IH� [RMOERMIQ�

^[MIV^]R]�RE�XIVIR�VI^IV[EXY�[�TSW^YOM[ERMY�,IVY��;�^[M�^OY�^�X]Q�REPI,]�^EOâEHEý�[�NIKS�

W�WMIH^X[MI� TSPIXOE� SKV]^S[I� M� MRRI� ^� KVYT]� X^[�� ^ETSVS[]GL�� ;� SOVIWEGL� REN[M�OW^IKS�

RMIHSFSVY� REXYVEPRIN� FE^]� TSOEVQS[IN� OSRMIG^RI� NIWX� MRXIRW][RI� HSOEVQMERMI� ^[MIV^]R]�

TS^E�XIVIRIQ�VI^IV[EXY��

1IXSHE� QIGLERMG^RE� TSPIKE� RE� ^EFI^TMIG^IRMY� TV^IH� ^KV]^ERMIQ� [MIV^GLSâOz[�

TSNIH]RG^]GL�IK^IQTPEV^]�TSHVSWXY�KEXYROz[�MKPEWX]GL��1S,RE�WXSWS[Eý�WTIGNEPRI�SWâSROM�

^� X[SV^][� W^XYG^R]GL� PYF� QEXIVMEâ]� [âzORMWXI�� 3WâSROM� ^EOâEHERI� RE� T�H� Kâz[R]� QSK��

NIHREO�TS[SHS[Eý�YW^OEH^ERMI�T�G^OE�W^G^]XS[IKS��1YW^��F]ý�^EXIQ�TSTVE[RMI�SWEH^SRI��

E� TV^IH� VS^[SNIQ� [WOE^ERI� NIWX� MGL� ^HINQS[ERMI�� ;� TV^]TEHOY� SHRS[MI�� GMWS[]GL�

TVSTSRYNI�WM��TSREHXS�[]OSV^]WXERMI�KVSH^IRME�F�H*�STEPMOS[ERMI��

/SRXVS[IVWNI� [^FYH^Mý� QS,I� I[IRXYEPRI� WXSWS[ERMI� QIXSH]� GLIQMG^RIN�

TSPIKEN�GIN�RE�Y,][ERMY�TV^IGM[^KV]^S[]GL�TVITEVEXz[�SHWXVEW^EN�G]GL��VITIPIRXz[��4V^]�

I[IRXYEPR]Q� []OSV^]WXERMY� XIKS� ^EFI^TMIG^IRME� REPI,]� TEQM�XEý�� F]� [� OSPINR]GL� PEXEGL�

WXSWS[Eý� RETV^IQMIRRMI� OMPOE� VSH^ENz[� VITIPIRXz[�� 4VITEVEX]� XI� REPI,�� SFIGRMI� HS�

TVEOX]G^RMI� RMIW^OSHPM[]GL� HPE� G^âS[MIOE� SVE^� ^[MIV^�X� WXEâSGMITPR]GL�� 2EPI,]� HSHEý�� ,I�

VITIPIRX]� WXSWS[ERI� W�� [� HV^I[SWXEREGL� FI^TS VIHRMS� W�WMEHYN�G]GL� ^� SQE[MER]Q�

SFMIOXIQ�

2ENFEVH^MIN�WOYXIG^RI�QS,I�F]ý�WXSWS[ERMI�[W^]WXOMGL�SQz[MSR]GL�QIXSH��GLSGME,�

WXERS[M�� SRI� NIH]RMI� Tzâ VSHOM� S� HSVE*R]Q� H^MEâERMY�� .EO� [WTSQMRERS�� [� WOEPM� KPSFEPRIN�

TVSFPIQ� QS,I� F]ý� VS^[M�^ER]� NIH]RMI� TV^I^� HSWXSWS[ERMI� WXERY� PMG^IFRS GM� ^[MIV^]R]�

TâS[IN� [� SXEG^EN�G]GL� PEWEGL� HS� TS^MSQY� K[EVERXYN�GIKS� RSVQEPRI� JYROGNSRS[ERMI�

��
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IOSW]WXIQz[� PI R]GL�� .IWX� XS� QS,PM[I� TSTV^I^� YXV^]Q][ERMI� WXEHE� TSHWXE[S[IKS� [I�

[âE GM[IN�WXVYOXYV^I�[MIOS[IN� M� TâGMS[IN� SVE^� RE� TS^MSQMI� HSWXSWS[ER]Q� HS� QS,PM[S GM�

[],][MIRMS[]GL�^ENQS[ER]GL�FMSXSTz[��

4I[RI� W^OSH]� [� HV^I[SWXEREGL� VI^IV[EXY� []V^�H^EN�� LYVEKERS[I� [MEXV]�� 2E�

W^G^� GMI�YPIKEN��MQ�RENG^� GMIN�TSNIH]RG^I�HV^I[E�SWâEFMSRI�TV^I^�Vz,RI�G^]RRMOM�FMSX]G^RI�

M� EFMSX]G^RI� SVE^� REKPI� []WXE[MSRI� RE� H^MEâERMI� [MEXVY�� E� YTV^IHRMS� VSWR�GI� [� ^[EVGMY��

áEKSH^IRMI�WOYXOz[�X]GL�[MEXVz[�TSPIKE�RE�X[SV^IRMY�F�H*�TS^SWXE[MERMY�WXVIJ�FYJSVS[]GL�

[�TSWXEGM�TEVXMM�HV^I[SWXERY�SXEG^EN�GIN�GLVSRMSR]�SFMIOX��7�WMIH^X[S�VI^IV[EXY�WXERS[M��[�

TV^I[EH^I� HSNV^EâI� HV^I[SWXER]� WTIâRMEN�GI� VSP�� XEOMIKS� ^EFI^TMIG^IRME�� ^E � REN[M�OW^I�

RMIFI^TMIG^I�WX[S�MWXRMINI�SH�WXVSR]�TzâRSGRS�^EGLSHRMIN��KH^MI�[�TSFPM,I�SFMIOXY�HSGMIVEN��

TEWX[MWOE�� 3KVERMG^IRMI� W^OzH� SH� WXVSR]� XIKS� G^]RRMOE� WX]QYPS[Eý� QS,I� JEOX�� M,� RE�

TV^I[E,EN�GIN� G^� GM� SFMIOXY� RMI� TV^I[MHYNI� WM�� GM�ý� [OVEG^EN�G]GL� HS� KzVRIKS� TM�XVE�

HV^I[SWXERY�

;� W�WMEHYN�G]GL� ^� VI^IV[EXIQ� SHH^MEâEGL� KSWTSHEVOE� PI RE� TS[MRRE� SHTS[MEHEý�

QSHIPS[M�TVSIOSPSKMG^RIQY��2MI�REPI,]�WXSWS[Eý� GM�ý� ^YTIâR]GL� �Vz[RMI,�RE�KRME^HEGL��

-RXIRW][RS ý�GM�ý�QYWM�F]ý�HSWXSWS[ERE�HS�TSXV^IF�SHRS[MIRME��YWYRM�GMI�HV^I[SWXERY�TS�

GEâOS[MX]Q�TSOV]GMY�SHRS[MIRMIQ�QYWM�Y[^KP�HRMEý�TS^SWXE[MERMI�TV^IWXSNz[��7^G^IKzPR��

XVSWO��REPI,]�TV^INE[MEý�[�WXSWYROY�HS�QâSHIKS�TSOSPIRME�HV^I[�

�������3GLVSRE�KVERMG

+VERMGI�[]H^MIPIRME��OXzVI�TPERYNI�WM��SFN�ý�SGLVSR��VI^IV[EXS[��W��S^REOS[ERI�[�

RMI[]WXEVG^EN�G]Q� WXSTRMY�� .IH]RMI� KVERMGE� TSâYHRMS[S�^EGLSHRME� JVEKQIRXEV]G^RMI�

S^REOS[ERE� NIWX� TSH[zNR]QM� TSQEVE�G^S[]QM� TEWOEQM�� 4S^SWXEâI� SHGMROM� RMI� W��

^REOS[ERI��^E �RENXVYHRMINW^E�HS�MHIRX]JMOEGNM�NIWX�KVERMGE�TzâRSGRS�[WGLSHRME��

;SFIG�TS[],W^IKS�TVSTSRYNI�WM��REWX�TYN�GI�WTSWSF]�SGLVSR]�KVERMG�

^E^REG^ERMI� JEVF�� RE� HV^I[EGL� KVERMG� TVSNIOXS[ERIKS� VI^IV[EXY� RE� GEâIN� MGL� HâYKS GM��

SHRE[MERMI�MGL�[�QMEV��TSXV^IF�

TS� TS[SâERMY� VI^IV[EXY� YWXE[MIRMI� G^XIVIGL� XEFPMG� YV^�HS[]GL� �SWXV^IKE[G^]GL� S� XVI GM�

Å6I^IV[EX�TV^]VSH]�TVE[IQ�GLVSRMSR]µ�[I�[WOE^ER]GL�QMINWGEGL�SFMIOXY�

YWXE[MIRMI���XEFPMG]�MRJSVQEG]NRIN�^I� WGLIQEX]G^R��QETO�� VI^IV[EXY��OVzXOMQ�NIKS�STMWIQ�

�GIP�SGLVSR]�M�SWSFPM[S GM�SVE^�TV^ITMWEQM�SFS[M�^YN�G]QM�RE�NIKS�XIVIRMI���TV^]�TzâRSGRS�

^EGLSHRMIN�KVERMG]�SFMIOXY��[�QMINWGY��KH^MI�RE�NIKS�SFW^EV�[OVEG^E�HVSKE�PI RE�

4VSTSRS[ERI� VS^QMIW^G^IRMI� XEFPMG� TV^IHWXE[MSRS� RE� QETMI� JE^� VS^[SNS[]GL� M�

OEXIKSVMM�WOâEHY�KEXYROS[IKS�HV^I[SWXERz[�[�WOEPM��������

�����1S,PM[S GM�YHSWX�TRMIRME�XYV]WX]G^RIKS

6I^IV[EX]� QSK�� F]ý� YHSWX�TRMSRI� HS� ^[MIH^ERME� XYV]WX]G^RIKS� RE� GEâS GM� PYF�

G^� GM� MGL� SFW^EVY�� TSH� [EVYROMIQ�� ,I� RMI� ^EKVE,E� XS� XV[EâS GM� M� NEOS GM� WXERY� SFMIOXz[��

��
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KEXYROz[�� IOSW]WXIQz[� M� [EVYROz[�  VSHS[MWOE� VI^IV[EXY�� 3FMIOX]� XEOMI� TS[MRR]�

TVI^IRXS[Eý�[EPSV]�IWXIX]G^RI�M�OVENS^RE[G^I��QSK�GI�[^FYH^Mý�^EMRXIVIWS[ERMI�XYV]WXz[�

6I^IV[EX� Å'MW]� 7IVIHRMG]µ� RMI� PI,]� [� TSFPM,Y� XVEW� ^REOS[ER]GL� W^PEOz[�

XYV]WX]G^R]GL�� 9XVYHRMSR]� NIWX� Vz[RMI,� HSNE^H� HS� RMIKS� �QS,PM[I� NIWX� X]POS� HSN GMI�� (PE�

TSXIRGNEPRIKS�XYV]WX]�RMI� NIWX� TSREHXS�^F]X�EXVEOG]NR]�� ^ENQYNI�FS[MIQ� ^EPIWMSRI�� TSGL]âI�

PYF�WXVSQI�^FSG^E��XVYHRS�HSWX�TRI��6z[RMI,�WEQ�KEXYRIO� TSHHER]� SGLVSRMI�HPE�PEMOE�NIWX�

QEâS�G^]XIPR]Q�IPIQIRXIQ�IOSW]WXIQY�PI RIKS��W�� XS�FS[MIQ�RMI[MIPOMI�OV^I[]�PYF�RMWOMI�

HV^I[E�HS ý�RMITS^SVRMI�[]KP�HEN�GI�TV^]�WXYPIXRMGL�NSHâEGL��

4S[],W^I�[^KP�H]�^EHIG]HS[Eâ]��,I�RMI�TV^I[MHYNI�WM��YHSWX�TRMIRME�XYV]WX]G^RIKS�

SQE[MERIKS�SFMIOXY�

�����*YROGNE�H]HEOX]G^RS���REYOS[E�VI^IV[EXY

6I^IV[EX]� TV^]VSH]� SFINQYN�� ^� VIKYâ]� RENPITMIN� ^EGLS[ERI�� [� HY,IN� G^� GM�

REXYVEPRI� JVEKQIRX]� TV^]VSH]� []OW^XEâGSRI� [� GM�KY� XV[EN�GIKS� [MIPI� X]WM�GPIGM� TVSGIWY�

I[SPYGNM�M�TV^]WXSWS[ERME�WM��HS�WTIG]JMOM� VSHS[MWOE�

4VSNIOXS[ER]� VI^IV[EX� Å'MW]� [� 7IVIHRMG]µ� REPI,]� HS� GLVSRMSR]GL� SFMIOXz[�

JPSV]WX]G^R]GL�� KH^MI� SGLVSRMI� TSHHERS� OV^I[]� M� HV^I[E�� 3FINQYNI� W[]Q� ^EWM�KMIQ�

JVEKQIRX� ^FPM,SRIKS� HS� PEWz[� REXYVEPR]GL� HV^I[SWXERY� NSHâS[IKS� ^� FPMWOS� G^XIV]WXSQE�

IK^IQTPEV^EQM�GMWE�TSWTSPMXIKS��.IKS�WTIG]JMOE�WTVE[ME��,I�QS,PM[I�NIWX�XY�TV^ITVS[EH^IRMI�

Vz,RSVSHR]GL�FEHE��^�XEOMGL�H^MIH^MR�NEO��FSXERMOE�PI RE��Kâz[RMI�W]WXIQEX]OE��JPSV]WX]OE��

JMXSWSGNSPSKME�� W]RIOSPSKME�� EYXIOSPSKME�� ^SSPSKME�� KSWTSHEVOE� âS[MIGOE�� KPIFS^RE[WX[S��

JMXSTEXSPSKME��SGLVSRE�PEWY��KIRIX]OE��JM^NSPSKME�VS PMR�HV^I[MEWX]GL��LSHS[PE�M�[MIPI�MRR]GL�

Å'MW]� [� 7IVIHRMG]µ��NEO�[WTSQMRERS��WXEâ]�WM�� XIQEXIQ� TVEG]� H]TPSQS[IN�H[zGL�

YG^RMz[� 8IGLRMOYQ� 0I RIKS� [� 0IWOY� �����V��� [� OXzVIN� HSOSRERS� Q�MR�� MR[IRXEV]^EGNM�

GMWz[�M�OVzXOMIN�GLEVEOXIV]WX]OM�SFMIOXY��9G^RMS[MI�8IGLRMOYQ�SHF][EN�� XY�RMIOMIH]�W[SNI�

TVEOX]OM� XIVIRS[I�� 4VEGI� REH� TSTYPEGN�� GMWz[� TVS[EH^MPM� Vz[RMI,� TVEGS[RMG]� 6(04� [�

/VS RMI�� 4S^E� [WTSQRMER]QM� MRJSVQEGNI� S� GMWEGL� YOE^][Eâ]� WM�� TSREHXS�� RENG^� GMIN� [�

JSVQMI� OVzXOMGL� [^QMERIO�� [� Vz,R]GL� TYFPMOEGNEGL� TSTYPEVRSREYOS[]GL�� TV^I[SHRMOEGL�

XYV]WX]G^R]GL�M�JSPHIVEGL��

;� VI^IV[EGMI� MWXRMIN��W^IVSOMI� QS,PM[S GM�HPE� TVS[EH^IRMI� W^IVIKY�Vz,RSVSHR]GL�

FEHE��� &EVH^S� ^REG^�G]� GLEVEOXIV� QSK�� QMIý� TVEGI� HSX]G^�GI� GMWE� SFIGRIKS� [� SFMIOGMI��

NIKS� WXERY� ^HVS[SXRIKS�� MRXIRW][RS GM� SHRE[MERME� WM��� XSPIVERGNM� RE� ^QMER]� [âE GM[S GM�

 VSHS[MWOE�M�TSW^G^IKzPR]GL� G^]RRMOz[�� [MEXâE��[MPKSXRS GM�TS[MIXV^E�M�KPIF]�� ^E[EVXS GM�

TSW^G^IKzPR]GL� TMIV[MEWXOz[� [� KPIFMI�� MXT��� H]REQMOM� ^QMER� TV^IFMIKEN�G]GL� [� GEâ]Q�

IOSW]WXIQMI� TV^I^� RMIKS� [WTzâX[SV^SR]Q�� .IWX� XS� X]Q� FEVH^MIN� MRXIVIWYN�GI�� ,I� SFMIOX� SH�

TEVY� PEX� TS^FE[MSR]� NIWX� [� ^EWEH^MI� FI^TS VIHRMIN� MRKIVIRGNM� G^âS[MIOE�� ^E � TI[RE� G^� ý�

TS^SWXERMI� XEO�� REHEP�� TPERYNI� WM�� XY� FS[MIQ� WMPRI� SKVERMG^IRMI� TVEG� S� GLEVEOXIV^I�

TMIP�KREG]NRS�SGLVSRR]Q��

4SHSFRMI� NEO� [� MRR]GL� VI^IV[EXEGL� ^� GMWIQ� �Å/VIXz[OMµ�� Å'MW]� [� 1EPMRz[GIµ��

Å6I^IV[EX� 8]WM�GPIGMEµ�� KH^MI� VS^TSG^�XS� FEHERME� REH� IRXSQSJEYR�� ^[M�^ER�� ^� GMWIQ� [�

VS^TEXV][ER]Q�SFMIOGMI�QS,RE�TV^ITVS[EH^Mý�XIKS�X]TY�FEHERME�[�GIPY�[]NE RMIRME�Vz,RIKS�

VSH^ENY� TS[M�^E�� TSQM�H^]� GMWIQ� E� S[EHEQM�� 2MI^F�HRE� NIWX� Vz[RMI,�� ^HERMIQ� HVE� %��

áEF�H^OMIKS�^� /EXIHV]� )RXSQSPSKMM� 0I RIN� %6�[� 4S^RERMY�^ENQYN�GIKS� WM�� IRXSQSJEYR��

^EWMIHPEN�G��GMW]��SFWIV[EGNE� REH� WYOGIWN�� Vz,R]GL� KVYT� S[EHz[� M� VS^XSG^]�RE�GMWEGL�M�[�

��
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KPIFMI� TSH� RMQM�� [� ^EPI,RS GM� SH� [MIOY� HV^I[�� WXSTRME� SGMIRMIRME� M� ^EO[EW^IRME� KPIF]��

-WXSXRI�W��Vz[RMI,�TVSFPIQ]�HSX]G^�GI�WYOGIWNM�WEQIKS�GMWE��

;� SFMIOGMI� QS,PM[I�NIWX�TV^ITVS[EH^IRMI�FEHE��FSXERMG^R]GL� ²�Y^YTIâRMIRMI�PMWX]�

KEXYROz[�VS PMR�REG^]RMS[]GL��TSW^IV^IRME�[GM�,�RMIHSWOSREâIN�[MIH^]�HSX]G^�GIN�KPSRz[��

 PY^S[Gz[�� KV^]Fz[� M� QW^EOz[�� ']OPMG^RMI� REPI,EâSF]�TS[XEV^Eý�TVEGI�JMXSWSGNSPSKMG^RI��

TSQSGRI�[�FEHERMEGL�TVSGIWz[�WYOGIWNM�M�XIRHIRGNM�VS^[SNS[]GL�SFIGR]GL�XY�FMSGIRS^��

6I^IV[EX� Å'MW]� [� 7IVIHRMG]µ� TIâRM� [E,R�� VSP�� H]HEOX]G^R�� NEOS� NIHRE� ^I�

W^G^IKzPR]GL�JSVQ�SGLVSR]�TV^]VSH]�RE�XIVIRMI�4EVOY�/VENSFVE^S[IKS�+zV�7âSRR]GL��1S,I�

WXERS[Mý�QEXIVMEâ�H]HEOX]G^R]�M�REYOS[]�HPE�WXYHIRXz[�[]H^MEâz[�TV^]VSHRMG^]GL�M�PI R]GL�

SVE^� TVEGS[RMOz[� REYOS[]GL� ^� S VSHOz[� EOEHIQMGOMGL�� 4S[MRMIR� F]ý� Vz[RMI,�

[]OSV^]WX][ER]� [� REYG^ERMY� QâSH^MI,]� W^Ozâ�  VIHRMGL� SVE^� WXEVW^]GL� OPEW� W^Ozâ�

TSHWXE[S[]GL� ^I� [^KP�HY� RE� SFIGRS ý� V^EHOMGL� M� GLVSRMSR]GL� VS PMR�� V^I*F�� XIVIRY�� MXT��

7^G^IKzPRIKS� TSHOVI PIRME� []QEKE� NY,� MWXRMIN�GI� ^EMRXIVIWS[ERMI� SFMIOXIQ� YG^RMz[�

8IGLRMOYQ� 0I RIKS��OXzVI�[� QMEV��QS,PM[S GM�[MRRS� F]ý� OSRX]RYS[ERI�^� TS,]XOMIQ�HPE�

QâSH^MI,]��E�TV^IHI�[W^]WXOMQ�HPE�WYFWXERGNM�TV^]VSHRMG^IN�VI^IV[EXY�

��
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>KSHRMI� ^� YGL[EPSR�� �� PMTGE� ����� V�� YWXE[�� S� ^EKSWTSHEVS[ERMY� TV^IWXV^IRR]Q�

�(^��9��RV�����TS^������^�Tz*RMINW^]QM�^QMEREQM�SVE^�YWXE[��S�SGLVSRMI�TV^]VSH]�^�HR����

TE*H^MIVRMOE� ����V�� �(^�� 9�� RV� ���� ^� HRME� ��� KVYHRME� ����V�� ^� Tz*RMINW^]QM� ^QMEREQM��

YWXEPIRME� ^E[EVXI� [� TPERMI� SGLVSR]� VI^IV[EXY� W�� [M�,�GI� HPE� QMINWGS[IKS� TPERY�

^EKSWTSHEVS[ERME� TV^IWXV^IRRIKS� M� HIG]^NM� S� [EVYROEGL� ^EFYHS[]� M� ^EKSWTSHEVS[ERME�

XIVIRY��EVX����E��YWX����^RS[IPM^S[ERIN�YWXE[]�S�SGLVSRMI�TV^]VSH]��

4PER� SGLVSR]� VI^IV[EXY� RMI� F]â� HSX]GLG^EW�� [� VS^YQMIRMY� TSTV^IHRMIN� YWXE[]� S�

TPERS[ERMY� TV^IWXV^IRR]Q� ^� ����� V�� VSH^ENIQ� TPERY� TV^IWXV^IRRIKS�� [IHâYK� RENRS[W^IN�

YWXE[]�TSWXERS[MIRME�^E[EVXI�[�X]Q�TPERMI�QYW^��F]ý�Y[^KP�HRMSRI�[�Q�T�^�T��>KSHRMI�^�

EVX�� ��E�� YWX��� YWXERS[MIRMI� TPERY� SGLVSR]� VI^IV[EXY� ^SFS[M�^YNI� [âE GM[I� KQMR]� HS�

WTSV^�H^IRME� QMINWGS[IKS� TPERY� ^EKSWTSHEVS[ERME� TV^IWXV^IRRIKS� HPE� SFW^EVY� SFN�XIKS�

TPERIQ� SGLVSR]� PYF� HSOSRERME� ^QMER� [� SFS[M�^YN�G]Q� TPERMI� QMINWGS[]Q�� [� XIVQMRMI�

VSG^R]Q�SH�[IN GME�[�,]GMI�EOXY�YWXERE[MEN�GIKS�TPER�SGLVSR]
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